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LEESEIE] 1,728 19% 647 84% 24 -14%) 13 19% 8 1 8 0 2 1 3 1 33 16 1
R 617 23%) 187 13% 36 24% 16 96% 20 0 23 5 10 1 14 4 18 14 12
FEGET 240 -12% - 0% 28 -1%) 0% 31 4 17 2 18 11 10
PEESER 92 69%) - 0% 33 628% 0% 52 28 36 27 17 9 8
=ratRL 1,795 1% 530 -15% 13 3% 7 21% 3 0 4 1 1 0 2 0 32 12 11
&it 15,914 8% 4,404 43% 963 50%) 343 85%
F9E 24 7 16 4 13 5 10 3 23 12 10
BRISRIE: Wind, AHIESMRAET
#£3E: 2026-2027 5 PE k8 Wind — Z(FHA

RRERREFNEE, ENISCHE.

2025 4RI ELE+4%, FRERRE U R EE+5%; 13 8RR b+ 108%; EFIZR K 18%,
B tt+4pet; 5 FIZ N 1%, B EE+2pct. 2025 SF4RM TARRUTA B EE+4% , I3 FE-16%,
MIARKWAFIES R E. H 2025 FRBERREA TR, BN LT, BFE LT
SEIL A R R R L SRR E1T .

2026Q1, $BIES LR, FRLERKIRAS] 17%, BRIAFIHE ETE 8500 TG £, HR
SEATBR AT G, 2026Q1, FRARSEARIREIL FEL+45% ; V35 F R LE+169% ; E 7
% 23%, FELE+1pot; $FIZK 18%, FEL+10pct. Hi, ZERBH. MARRH. BT
FEUFER L REIGEE 200%.

MEERE, 2025 FRABMBIRRE IR PE 5187 13x, 2026-2027 FREM@AHRHRA PE
BB B 79 Ox/8x, Tait 2026 FHRMBBRRMARFEN SEK, LT REMEKTE.

Bl 4: EBMBIERIR 2025 R 202601 FRELE

i (L) BEEHR (L) LA £ (%) A (%) PE

NS A%k 20254 Yoy 2026Q1  YoY 20254 YoY 2026Q1  YoY 20254 YoY 2026Q1  YoY 20254 Yoy 2026Q1  YoY 2025 2026E 2027E
REE 2411 2% 585 5% 127 2% 55 56% 18 3 26 10 9 1 17 7 17 9 8
TR 600 10% 164 14% 61 37%) 36 269% 17 4 32 22 12 3 25 18 26 8 7
EIEEN 295 5% 84 % 48 8% 22 110% 24 2 36 - 16 0 26 13 17 8 7
AR 346 3% 91 1% 47 2% 11 -35% 25 1 22 -11 17 -1 14 -11 13 1 9
Rl 229 1% 66 32% 16 130%) 8 257% 13 4 20 12 6 3 - - 45 8 7
KBRS 412 % 124 29% 40 7% 23 223% 23 3 33 19 1 -1 23 15 14 8 8
AERER 76 9% 19 5% 2 816%) 1 180% 7 2 9 2 2 3 2 357
BAZRAN 351 9% 98 20% 20 12% 7 60% 7 1 10 3 6 0 7 2 11 10 9
PERF 1,624 4% 226 1% - 0% 26 -1 15 -1 - 13 7 7
Eieedid 1,556 0% 407 114% 179 68 0% 19 18 24 24 12 14 17 24 394 9 8
BIER 64 0% 17 16% 11 82%) 5 0% 22 13 36 25 16 7 29 18 22
&itE 7,966 5% 1,655 45% 776 108%| 236 169%
HIE 18 4 23 1 11 2 18 10 13 9 8

P8 NS N 1 TE 2

ZRBRIR: Wind, A& IESHRA

#3E: 2026-2027 £ PE k8 Wind — Z(F7H

ME ' A =
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HEEE

FLEUESF

EELRE

2026 £ 6 H 8 H

B3 5: fRMNTHRIR 2025 SFEEHR % 2026Q1 ZHRBLE

i (o) BERHRE (o) LA £ (%) BAE (%) PE
Af LAk 2025% 20254 YoY 2026Q1  YoY 20254 YoY 2026Q1  YoY 20254 YoY 2026Q1  YoY 2025 2026E 2027E

KiXZE 58 43% 14 13% 1 80%) 0 23% 6 1 6 0 1 0 1 0 119

RFBRRAD 64 19% 19 38% 0 -20%) 1 274% 10 0 9 0 1 0 3 2 221

BERR 17 5% 4 8% 0 -1854% 0 214% 12 1 10 2 10 2 15 8 11,721

WARH 83 12% 21 16% 4 -8%) 0 -58% 1 2 8 -3 10 2 14 7 19 14 11
EREE 6 229% 1 -10% -0 -151%) 0 -180% 12 2 9 3 9 2 13 7 288

EREARAY 82 -4% 20 1% 2 -214%) 0 -123% 5 2 4 -3 8 3 13 9 23 16 10
SRR 78 8% 18 6% 7 -45%| 3 20% 9 1 21 11 9 3 13 9 10

Pl iz 58 -12% 17 16% 2 -4%) 0 -430% 5 1 8 2 8 3 12 8 27

IS 159 14% 38 9% 2 241%) 1 8% 3 0 4 1 9 3 13 9 78

TIREF 12 11% 4 83% 1 3649%) 0 450% 10 1 25 14 9 3 13 9 1,198

ERR 19 -15% 4 20% -0 -243%)| 0 411% 5 -1 8 4 9 3 13 9 203

TEBHTH 20 25% 5 28% 0 5% 0 -311% 4 -1 9 6 8 3 13 8 73

HolgsRAY 124 15% 30 2% 12 -1%) 2 -9% 14 2 14 1 8 2 11 7 17 14 11
FORERRD 40 20% 10 36% 2 92%) 0 105% 15 2 13 2 8 2 12 8 75 31 25
sz 78 17% 19 12% 1 -43%) 0 -4% 10 -1 10 -1 9 3 13 8 44 31 27
BER 23 19% 6 24% 2 28% 0 5% 22 1 21 4 9 3 13 8 28 73 50
SRR 262 10% 72 12% 5 70%) 2 127% 9 0 1 1 9 3 13 8 46 26 19
BRI 769 5% 202 5% 8 -22%| 3 29% 3 0 4 0 9 3 13 8 16 14 1
AR 84 8% 18 -1% 1 7% 0 -13% 13 1 16 6 9 3 13 8 83

AitE 2,035 4% 521 9% a1 -16%) 14 22%

\qug{g 9 0 1 2 8 2 12 7 742 27 21

BRIRIE: Wind, AFEEMZRA
£3F: 2026-2027 £ PE sk 5 Wind — Z(7i

B 1P 5 IR B AR T

mERREFIEE, TIatkR L.

2025 MR ER 2L, 2025 F£ENHEFNEINTT. BRHESN 17,041 T/, &
2024 £E1514) 18,069 JT/ME T 2% 6% ; BRI SR 22,785 JT/M, £ 2024 &4 23,337 T/
TBE 2%. SN EBMBNGEELEET I IR RANE, 2FEFERRIER; BN
W@ MERRRs SHr HRmsAERA. fHanENTHELZRNER KL M,
BAZNERRZES

2025 ERPAVABAEF KE, EFRSHNEESR;. REBENMEHILTE, 82025
PR E KR LK 16% , 138595 JE EL MK 33% , EFIS N 29% , [ A K 4pot;
SFIEH 16%, [FILLBEHKC 5pot.

wh5REEVEFIENSME, BAV SIERESNALFAETRE. BEFGERENG
A FEEEME SRS, ORI T {ZTT AR S FE GUEAR R, S8 TS B Al FH R KE,
YR TEHE 2025 FEUL 241 {25, FILLIEK 28%, BIAREFIERELETE 20% % 10 27T,
EFMZE16%, ELLTHE0.2pct, HF =K 4%, [FEL TR 3pct.

2026Q1 FethRFRE T, BN REIZTT. HERRE WELLIGK 36%; VAE#FHEE LK
65%; EFIEKF 35%, FELLEK 1pct; BFZHRH 17%, ELLRHEE 1pct.

MIEERE, 2026 £ A [Riffed LE) PE 13187 20x, Ko HEd W MELT 18-21x;
2027 F A BREEFE VA PE 91879 16X, AFOHBFrE U AENMTF 17-19%, NEEH X
EABOBAKIRNE 2 A EE N
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EELRE

MNETALS sEconTes 2026 F6 H 8 H
hERH
B3 6: fERR 2025 FFHRE 202601 iR Bk
BN (270
5= &5 2024 2025 YoY 202501 202601 YoY

000060. S7, ] 599 605 \ 1% 161 190 s
000426. SZ Ml 4 143 56 1 son 11 21 B sy
000603. SZ, L TR 20 25 B o 4 ! I 9%
000688. S7 FE 40 19 48 | BB 5 17
000751. 2 Bl 156 185 [T 1 52 £ 26
000758. 2 o 89 101 D) 2% 31 0 oo
002114. SZ B4 13 14 0 s 2 3 s
600338. SH [ eNs 16 24 | 6 8 B s
600497. SH LR 1 188 241 Bl o8y 51 64 oo
600531. SH Blee 393 496 B 6% 104 164 B s
600961. SH 3 il 198 222 I 13% 48 70 B e
601020. SH R 16 21 B oosy 3 2 IIEE)
603132. SH SRR 15 17 I 12% 3 5 B s

Ait 1765 2055 I 16 464 631 Il 6%

HEHEFIE (270
R AR 2024 2025 Yoy 202501 202601 YoY

000060. SZ ik 11 8 O -26% 3 d -100%
000426 SZ PR 15 17 I 1% 4 13 b5y
000603. 52 BIAH R 4 5 I a3 0 1
000688. SZ R -1 11 - 6 1 I 4%
000751. SZ B 0 0 1 i 159%
000758. SZ o i e 1 5 018 2 3 | 5%
002114. 57 B -1 -2 I 126% 0 0 i -1
600338. SH s BRI 2 5 123y 1 2 L
600497. SH LIRS 13 10 0 -20% 5 7 1 344
600531. SH Bt e 8 9 ) 2 3 1 20%
600961. SH [RGE G 8 11 Il 434 3 11 )
601020. SH R AL 3 9 0 0 [ -33%
603132. SH SR 5 5 I 14 1 2 I 118%

&1 71 94 28 46

EA%
202501

000060. 7 gt 5 7 |1 5 5 0
000426 52 SR 57 58 I 1 56 69 s
000603. S7 BRE TR 4 58 14 29 61 |
000688. SZ B Rl 2 10 T 19 50 |
000751. S7 el 3 3 ) 1 6 2
000758. SZ o g 13 16 s 19 16 B -3
002114. 57 B 7 1 W -5 -8 0 s
600338. SH a7 11 53 54 71 [T
600497. SH B 16 16 | o 20 21 I
600531. SH e Sl 6 5 | o 5 6 I 1
600961. SH LRGE ] 8 12 [ 12 24 (D)
601020. SH R 50 19 ! 3 57 [T
603132. SH SR 61 65 I 62 70 o

Ty 26 29 anan 24 35 i

000060. SZ
000426. S7
000603. SZ
000688. SZ
000751. SZ
000758. SZ
002114. 57
600338. SH
600497. SH
600531. SH
600961. SH
601020. SH
603132. SH

i

R
Yol B
BEL TR
FERAE ML
Bl
Rt diay
L]
il
LV
BotaH
73 E S
AR
SR

2 1 -1 2 3 1]

35 31 B 32 65 33 I
% 28 1 2 3 30 21 I
-6 34 115 31

0 0 ) 1 1 1

6 5 | 11 9 -2 |

-7 -13 3 -6 -25 14 n f
15 % i 22 21 -1

7 1 I -3 10 10 1

2 2 I o 2 2 -1 |

1 5 ! 6 16 1n f
% 19 4 21 4 -178

32 33 o 27 39 12 [
11 16 | 17 17

BRSRE: Wind, AFESMRET

3. 2026-2027 4 PE sk B Wind — B3

B 1P 5 IR B AR T

26Q1 SHARIRE YA F) H 0B E AT o

2025 FHNELE+10% , FIRE W E EE+8% , AL MR IRAALER; 383 FEREE+23% ;
EFZERF 35%, EEL-2pct; HFFEH 19%, Eb-1pct. 2025 FHEB[HE. XIIRHE W
SKHL 20% L LiElE, BB RMDER S WSELE, EWIEEN N 4%; HIRRE & FHE
SKIL10% L E3EK, Hilh s b b RE MBI iR 93 1BIRE F 36%.

2026Q1 B LEKFF AR FTE MR G K S5 18, E U EE+55% ;U3 87%F1 AR Eh+132% ;
EFZERF 40%, [EEE+6pet; #FER 31%, [ tb+12pct. FFRIBRRFEMNXEEZRA R
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EELRE

2026 £ 6 H 8 H

iR 26Q1 AIEBURA € 60% AN SLIH 3.21 {Z24% 5 Wik P s -

MIEESRE, 2026 £ A [RigdE) PE 5187 21x, 2027 75 18x, Bt LAKE L RITHE
HELIN, ARRKEI=RLBEMEBIFRMR. B BEFHRNBALE .

B3R 7: $HIRER 2025 FER K 2026Q1 FRE L5

#Fx (L) HERSHA (L) AR (%) A (%) PE
N LA 20254 Yoy 2026Q1 Yoy 20254 Yoy 2026Q1  YoY 20254 Yoy 2026Q1  YoY 20254 YoY 2026Q1 2025 2026E 2027E
*REE 58 25% 12 7% 8 22% 2 19%) 37 -4 42 7 22 -1 23 3 42 25 21
M) 435 4% 156 60% 20 36% 9 74% 11 2 10 -1 5 1 6 0 32 18 16
SAVERE 56 30% 21 85% 17 11% 13 257%) 58 5 69 14 31 -4 65 33 43 19 17
ait 549 8% 188 55% 45 23% 24 132%
Fi9E 35 -2 40 6 19 -1 31 12 39 21 18

BRIRE: Wind, AFESMRAET

£3%: 2026-2027 £F PE sk 5 Wind — B

13 RSRE: REHRRE BRANFEIUE, 26Q1 FKIEEX

ZWTFREBRMARENMRES, RERREKE WFF ER LK.

2025 FEMEEL-7% FHNELE+39%, WEMREWE LE+24%; RS FIEREE+30% ;
EFERA 23%, FLEE+0.4pct; HFIZRA 12%, ELE+0.3pct. 2025 FREMIRELH 1L,
AT EWSHBTHE L ENFERKEANPE, FFFEEERFEARS; S, %
Ripll. FEFM . WEREEHE SR AL, BERAFEHZIAEEK.

2026Q1, JREMBEEN T, BHENRE WELE+41%; 3RFFER LE+56%; EF KR
24.7%, [EItk+5pct; #FFEHF 13%, ELb+2pcte Hi, S S HERESMBTH Y 2FE
FUASKIL T +330%MiEE, LA P EFY MR HISTIARIEK, KKK R LW
FHIBKIFTRRAR.

MIEERE, 2026 & A iRIRFEEH) PE ${E R 15x, &Ll HRHIRERE 10x
15 2027 & A RIREE AR PE 19180 12x, FRRMEKRE. HRDEZFEXT R fHEK
- 2026 £ 3x. 2027 £ 2x, TERNEEH WBRLZERUEM AR R FIEE, FITAR
AR ENEEKFENDESHFBEDL T REKFE.

Bl 8: fREAMRLR 2025 FEIRA 202601 FR 545

#Fik (L) REEFA (L) L5 % (%) HA £ (%) PE
A& LA 20255 YoY 2026Q1 Yoy 20254 Yoy 2026Q1  YoY 20254 Yoy 2026Q1  YoY 20254 YoY 2026Q1  YoY 2025 2026E 2027E

SR 481 20% 158 46% 16 % 6 81% 12 0.2 12 2 3 -11 5 18 37 21 18
Rl 810 33% 258 45% 61 47% 25 99% 17 0.2 21 2 9 0.8 12 25 18 11 9
EGEhl 67 13% 19 24% 3 26% 1 51% 13 3.4 18 -1 3 05 3 0.8 52

[N 83 27% 26 75% 1 62% 5 330% 28 5.6 35 12 13 27 21 121 22 12 11
=S 371 12% 100 5% 16 55% 5 2% 15 0.6 17 5 0.6 6 0.2 27 19 14
FHEEIRR 62 -13% 15 -28% 22 -18% 4 -39% 51 0.9 45 5 38 1.2 32 -5.0 15 11 9
NEER 402 38% 29 61% 19 0.9 12 0.8 6 3 2
SR | 26 12% 2 4% 25 0.9 - 7 -1.0 23

Ait 2,304 24% 574 41% 159 30% 46 56%

F9E 23 0.4 25 5 12 0.3 13 18 24 15 12

BRRIE: Wind, ARSI

3% 2026-2027 4 PE 5k Wind — BT

B 1P 5 IR B AR T

14 BEE/NER: HRREBUSFIEE

SR TFHENMBERELERATHESSEW, SRREERT HE.

2025 F51EILE+181%, $BIRRE U EILE+29%; AREFIAREE+39%; EFERR 31%,
RIEb+1pct; FFIZEF 1%, ELk+2pct. 2025 FHLERAEEMM, TUATLIAFK N X
B, 451 RRBMZ 138 4R BIG @M%, WAL RREMNELMPESH. BEi1H .

'j-zr‘—-
CEaN
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EELRE

2026 £ 6 H 8 H

BERBIRHAE, PEBLASE.

2026Q1, SN IRIRLME LK BIETS L S5 RIR L Sk ER 518 .2026Q1 SEARRE W FEE+96% ;
VAR FIEE LE+303% ; EFIFREEIT 42%, FEL+13pct; #F KT 24%, ELb+14pct. &
BN T RRRMZ RS W B 1R KR B T S 118

MIEERE, 2026 510 H) PE 251875 59x, 2027 F51bdk 19 PE $#E 7 44x; & K=k
&, M) 2026-2027 &£ PE #{E 7 31/26x, AT SHHEKTE.
B 9 $5iRIR 2025 FHIR K 2026Q1 FHR DL

i (L) RERHAN (o) AR (%) BH £ (%) PE

AGeHk 20254 YoY 2026Q1  YoY 20254 YoY 2026Q1  YoY 20254 YoY 2026Q1  YoY 20254 YoY 2026Q1 2025 2026E 2027E
B 176 20%: 70 107% 14 35% 10 314% 24 2 30 10 8 1 14 7 67 40 33
B 463 31% 157 88% 34 24%| 17 187% 18 0 21 5 7 0 11 4 38 17 14
RS 52 42% 26 122% 3 69%) 4 798% 16 0 27 13 6 1 14 11 99

Bl 25 34% 11 112% 3 22% 3 480% 34 2 47 15 10 1 29 19 48 32 26
EXEHZ 15 29% 6 113% 1 8% 2 2955% 22 -1 45 26 7 2 31 29 88 36 33
SR 10 32% 4 88% 2 74%) 2 499% 40 1 57 22 19 5 42 29 69 30 26
B 24 38% 1 139% 1 261%) 3 2917% 14 9 31 22 6 11 22 20 53

BiEER 21 36% 8 92% 4 90% 3 261% 42 7 53 15 20 6 32 15 251 136 74
=gt 9 28% 4 126% 1 188%) 1| 19864% 28 7 49 29 7 16 36 35 -102 -
RRE 8 11% 2 28% 1 -4%) 0 36% 43 -4 46 3 12 2 14 1 98 123 101
[thapey 6 8% 2 40% 0 -65%) 0 17% 41 -12 47 -4 6 12 19 -4 62
1% TH 7 17% 2 12% 2 31% 0 47% 45 -0 45 3 24 3 25 6 44

#it 816 29% 305 96% 65 39%| 45 303%,

F9E 31 1 42 13 1 2 24 14 59 31 26

FRPRIR: Wind, BHIESRZAR

f5E: 2026-2027 4 PE 5k E Wind — (7
KREBITLLTFTTEES, AL

2025 ESRAKNIEELL+6%, KEBRRERELIET; FSSFERL-17%; EFEH
26%, [ILt-3pct; BFIEN 12%, FLt-3pct. 2025 FHEBTUARDUENLBE, 7H
B (+13%). EEHR (+10%) B3 TEBHAS 68 TIE KK, 5 TR 4835
BIESIRD (8%). RTRM (21%). SR (24%) H T8 .

2026Q1, BEEAMIE/NMEE T, 1T BAMK SR E. 2026Q1, SREBNREWRELL-5%;
VAR FIEREILE-64%; EFE A 19%, [EE-9pct; AFIZRER 5%, ELt-9pcte Hi, BHF
ERPRETR . FRHEEHEB AP mN B T RELWE, BEES (-74%) FE B (-71% )«
AL (-100%) VAESFIEREEERIETHE, XKL (+2%) SSH/MMEE K.

MIEERE, 2026 £ A sk 2B U PE 19185 37x, R EREFARRE; 2027
4 A REESBRNA PE BEX 32X, BIGSHTUA R HRE AR TR K R i
WRE LR

Bk 10: A4tk 2025 FEEIR K 2026Q1 Z4fk 5 45

#H (L) BHESHA (L) A £ (%) FA £ (%) PE

NE LA 20255 YoY 2026Q1  YoY 20254 YoY 2026Q1  YoY 20254 Yoy 2026Q1  YoY 20254 Yoy 2026Q1  YoY 2025 2026E 2027E

ESN 40 61 -8%. 15 3% 4 -30% 1 -21% 20 -2 20 2 8 -2 5 -2 a7 35 32
lﬁ% 52 13% 11 1% 8 5% 0 -74% 35 1 26 -10 18 -1 6 -11 58 47 39
FEEBAARL 32 10% 6 -20% 1 -34% 0 -71%] 18 -3 15 -3 3 -3 1 -4 215 30 31
SRR 6 -24% 2 15% 1 -61% 0 2% 31 -7 26 -7 10 -9 6 1 156 16 16
IR 6 -21% 1 -46% 1 -19% 0 -100% 26 -5 7 -25 22 -0 -1 -26 91 57 44
SRR 17 8% 5 30% 2 44% 0 35%; 18 4 18 3 12 3 10 0

it 175 0%, 39 -5% 17 -17% 2 -64%

FEisE 26 -3 19 9 12 -3 5 -9 113 37 32

BRIRIE: Wind, AFFSMZET
£3%: 2026-2027 £F PE sk 5 Wind — B

mLIME LT, TURKE-T.

2025 ., HAMHERFTRENENBRIBMNER T, EEFRNEET, 2025 F
WELESLIIN L7 48.02 F37T/0, B 2024 F1541 39.31 T/ LK 29 22% . f#t 48w,

B PR A TR 25 AR TEH Page 10/26



EELRE

2026 £ 6 H 8 H

EARLARIAHSBSEBRTIEMEERE, #EOF R ELEM, HERKRFEMRL
b, HRum, FREEAZE. M. TUNBAFTHERURRES RS, RAshs s # 5L
MBJBRBLEK. MREFENTHEET KR, BTl EEDRREFIHR.

2025 FARRBAERBF LI K, EFIRESFFRREEA. 2025 F, HERRIIME LI

&1t 666 12T, EILEiEK 1%; 13&2FE4& 34 27T, [ HLLEIEE 400%, ZO0ER
ETF 2024 FTI A FRAEKS, 2025 FHIMNEEAFT L FUEEIATH FE &P B R
PIREFIZEM 2024 F1) 6% KIBEFA ZE 11%, BELIRF Spct; F#FIFREKFAE 5%, [F LR FA
Bpct. jfz%mk%im?eﬂj 2025 FALHFH L EBERERER T HNENMEL R 1 aHN
B HEMb MRS T BN S, SCIURE BSR4, DL 426 {ZTEIRAN 23 {Z AR ERE
WERE AL, BB FEEY 150 27T, BLL#EK 32%, V384578 8 27T, EEti#EK 305%,
HZ OB ETE2REEBRE, A7 2025 FxREBERETEHNEREH LT KB, &
B ESERKIRRT .

2026Q1 RIS, WIRFAE L FEIG K. 2026Q1, B LMBLERFS AR, IRV ST
£ 2025 FRLRMBERESE . Q1 IRREWESIT 176 (27T, FEEK 21%; JFRFFEE
TH16127T, BB 116%, RIREFFETE 14%, B IR T Spct; #FE R 12%, B
EedR Tt Spet, HMLITWEHARFIRE NNRRMEEEEBE.

B3k 11: R LARIR 2025 S£FRK 2026Q1 Z4R 545

ERIZION
X85 2R 2024 2025 YoY 2025Q1 2026Q1 YoY
000831.5Z o E £ 30 32 5% L 7 8 i
600111.5H By 330 426 20 | 93 119
600259.5H PR 126 58 [ ] 15 15 I 2%
600392.5H A 114 150 320 | 30 34 R
&it 600 666 T 145 176 T
0 R 2025Q1
000831.5Z o [ £ -3 2 [ -160% 1 1 [T
600111.5H AbJr At 10 23 o4y 4 9 | EEEN
600259.5H hFA -3 1 [T -143% 0 2 \
600392.5H BRI 5 2 8 1305% | 2 3 | 7T
it 6 34 | 7 16
B3
X3 b4 2024 2025 YoY 2025Q1 2026Q1 YoY
000831.5 o [ s £ 9 17 T 3 10 21 [ T
600111.5H Bl = 10 12 B 2 11 13 Bl 2
600259.5H TR 1 6 | 5 | 3 7 | .
600392.5H BRI R 5 11 | = 6 8 13 B s
FHE 6 11 T 8 14 HE
ek
(i8] &/ 2024 2025 YoY 2025Q1 2026Q1 YoY
000831.5Z o [ A -10 6 [ 16 10 17 [ 7
600111.5H Bl 5 7 K 2 6 9 B | 3
600259.5H A -3 2 B 4 3 11 H:
600392.5H TR 2 6 B s 6 10 | Y
T4 -1 5 | 6 12 |

BRSRE: Wind, ARIESHRAR
#3F: 2026-2027 £ PE 3k Wind — E

—. MR AETRAMERSE BREARGARAM

“&hi: A BRBMRREE, BIREEEKERA

B PR A IR A AR A Page 11/26



g@ . H5ELRE
hERH

Eﬁg:sscuﬁ 2026 £ 6 H 8 H

Bk 12: AELBEIRREE

30%
25%
20%
15%
10%
0% Illlllll_ -
-5%
N g HEEEL HH SR BEKEBLYXIARERSES]CEL
B XL RLERIIEPHEEPRNELEERE S HH ENE
BERBIrgw®r kE K H == E K & E @ oog
EMEJ&')@E e 8] # i K & £ K o# X K &
A

ZRRIR: IFinD, EAESHIN GE: #HZE2026 F£4 A30H)
El#k 13: 4 F ZRHRSR iR A UK

45% 42.38%

40%
35%
30% 28.29%
25%

%
20% 16.55% 155006 14 600 .

.34% 13.05%
15% ’ 11.17%
8.15%

%
10% 6.52% g 30,

5% I I I 2.59%
0% L
24 i H #* E & i * 55

' +

4 k] L 6y 4l 3 AR
© 5 % e Y % 2]
[ B 3 H ) B
L ea #, 2 o
T e & =

#t J

#

FELRIR: FinD, AAIESZA (X: #2026 4 §30H)

21 TWEE: e, ERTELE

1B LRI LA IR R TTEH Page 12/26



MINMETALS SECURITIES

EELRE

2026 £6 H 8 H

H B8 SEFKIE/ R TR

R B LA =
ik [ETC Q}é; E 10.11 5.8% 2.5%
KHTC =i -86.53 -28.2% -92.5%
R = _ - -
. N [T TR L 8264 27.0% 10425
e H ] H P Fi 1178 - . -100.0%
AT D) Jill 138.25 . T27R
LM E%ﬁﬁ;ﬁ ﬁlﬁﬁ 39 é7 13.6% -0.7%
it [COMEXHIER T o1 10.3% 171.1%
SHREHR A7 H % Jim 9.67 4'1ZA’ 22.8%
H 1 CIF E - -56.3% 18.2%
ks AL ey 2662 0.8% -10.1%
P = : 49;5 -3.2% 0.4%
[ i 57165 o B
: FE e s A A T n 6- 5.5% 0.9%
*ﬂ AT i 702 Lo -
A BRI % — L.0% 26.5%
T T G0 : '
L . -

3@2’3@ i 3722 20% m
P tf L Jim 36.71 1199 2 1%
SHFEH 17 T3l 48,06 L9 0/" -28.3%
PR T A o 28 274.0%
T Diin
YRl = : 0%
) N T o = =2 1557
g bR R o o 16.4% 60.0%
e [FAERIFTE 56-22 4.2% 77%

AR L% L
LMES AT ‘ - -
ki SHFEHEE {7 Qﬂi Zggs -4.3% 11.4%
P 7 Tt/ 236 e 120.5%
ZNSOE T B L7 o BRI e i L.5%
POV 5 SFEE /&R T0966 = sk
5 Y AR 5o/ ot 5.3% 9.2%
PP D7 T D 2829 — e
L e it 58.39 26'10/0 231%
v IMERIEE it 967 L 5.0%
SHREF} 77 73l 1435 122;" -8.3%
i va% ‘ _ ST 28.60 5- 00 96.7%
BRI LR 40% = R ey T 0% 17.8%
B R = 000 0.0% 33.3%
5 | Sheatiri 56/ 2000 oot 200
g JBRTIED OFD TR, e 0.0% 200.0%
e i 147 Lo -
e |IMEBIER Jing 0.86 -1'90/0 -6.7%
SHFES 118 i A7 Jink 062 '1'30”’ 58.5%
P G Tios -9.2% -17.4%
i [NPTEPBIAK ST : 0. 3% 11.9%
R ABP BTk - 350 e 138%

2 Ji 7t/ 145439.65 0.0%

LM E42L A7 i 27.7398 BT L%
Bt PEE2ER T i L 8.7%
- IR A7 T i — 20
FlE [P ENPRAGATE = - U 18.0%
I o 00 - -100.0%
sy [(FERRER R TG ';"” 3.4% Lt
O ELJENP L T 16-22 37.4% 32.1%
ey |TH00% RHE it 18581 B2 2.0%
W = e R A T : LA 25.0%

BRSRE: Wind, SMM, Mysteel, A& E5M AT

B 1P 5 IR B AR T

Page 13/26



EELRE

@ RS

hEER 2026 £ 6 5 8 H
]
. i = N = =
H: Q2 #FXEES, FEHRUETRER
E%k 15: N SEE (/i /i) Bk 16: Wi ERGH $HEE TC (ET/if)
150
12 3,000
10 2,000 100
1,000 50
8
0 0
6
-1,000
-50
4
-2,000
-100
2 -3,000
-150
0 -4,000 NN N NN NN NN NN NN N NN NN
© © © O O O O O O 0O O 0O 0O 0o O o o o o
I N S G N G N SEESEREPELESIEESREREERG
& »0”% & P F 2228282323283 2382323%8382
() e W ) R
FRSRIR: IFinD, SMM, A& IESHRAT FRSRIE: Wind, R IESHRE
B 17: B aBES (FT/iMh) E%* 18: LME ¥ Comex fHEEFF (F70E)
70
4000
60
2000
50
0
40
-2000
30
-4000
- e - - e = - = = = = = =) 20
Q9 g Q0 Q0 98 9 9 9 Q@ Qg
[ S O N " Y N o T . T . T A = A M T B T B T R Ty |
Lo D O I v N v B ' B O e O SO s N s NN e SO O e O e B | 10
o o O O O O O O o O O O O O O O
[ I o A o I S A o A - A O o N o B o B o B o B o B o BN o B o | o
o b [ Sl T T Qv D& QV QV /Qb( > ’QD Qb- D& IQD‘
e {EFE R BB 5 SRS T S P S
= e
e VR B IG BR RS O — BT MESH e COMEX:4H: TS
BRIE: SMM, AHIESRRART BRSRE: Wind, BEIESR R
Bl 19: SMM AERBRRELSESR (i) El%k 20: HERBRARIWEEE (FFH)
160
120
140
100 120
100
80
80
60 60
40
40
20
20 0
BoromoBE o3 OB OB BB BB OB o3oEowopon
0 B 2 § =2 2 2 5 5 8 2 3 5 2 % 3 5 2
5 B B B B B B OB B B
5 % &5 & 8 E § E § B — R — S AR
o o o o o o o o o o
~N ~N ~N ~ ~N ~N ~N ~N ~N ~N
ZELRIR: SMM, AFESHRAT FRBRIR: SMM, RO IESHZAT
Bl 21: FMRMATIFEEFIE (%) Bk 22: HERMNERZRRETRR (1Z7T)
90 7,000 100.00
80 6,000 80.00
70 5,000 6000
60 2000 40.00
50 ' 20.00
20 3,000 0.00
30 2,000 -20.00
0 1,000 | | | -40.00
" 0 . A I | | 000
2588283288388 S8838838823¢g
’ Zadodggsadgagandaaididadag
Qﬁg,@@@ﬁ” 0”@&0”@0“’@9”@”@9* &S FEEEFzERaEREgRER8RR8888 ]
R A R R I I S S A

— hE:S N EARR R AT A RIHE ——Flit

FRRIR:

SMM, AH LR

WP L IR 5K T

BRBRIR:

Wwind, HF ST

Page 14/26



ﬁ A IES

MINMETALS SECURITIES

FERE

8 PR EEM, SMENSER T BINEFRE
% 23: 814" CF il (EIT/M)

FESR
2026 %66 58 H

Bk 24: PEHOELE (M)

120

100

80 R ——
60 g™
P

20

0
2022-01

2024-01

e [, T 4B CIF-2F 2 411

2023-01 2025-01 2026-01

s S SR CIF- T 1 47

2,500.0
2,000.0
1,500.0
1,000.0

500.0

0.0
18 28 3K 4K s5H R 7R 8R 9R 10A11H812R
2020 2021 2022 2023 2024 2025

WRISRE: Wind, SMM, HF-E&RIZAT
B3 25 HEBLIE =ERFHRMEA (Fh)

BRISKOE: SMM, HFFARAT
Bk 26: HESLESE ()

1,000.0
800.0

600.0

N

18 2H 38 48 sA 6R 7R 8A 9F 108118128
2020 2021 2022 2023 2024 2025

400.0

200.0

1,000.0
800.0
s000 e
400.0
200.0
0.0
18 2R 38 4H sH A 7H 8H 9F 10H118128
2020 2021 2022 2023 2024 2025

BRIRE: SMM, AR EER5AT
B3k 27: HEBEBERAZENE (Go/if)

FRSOR: Wind, B S5
Bk 28: REBEMBEMRE (T/ih)

100% 30000
20000
50%
10000
0% 0
2022-01 2023-01 2024-01 2025-01 2026-01

e SFALAERAR GG e BB ARG o— R AR S
e EMFAR A c—dE A (R e—E AR (R)

10000
8000
6000
4000
2000

2000
-4000

BRIRE: SMM, ARSFSRIRR
B3R 29: HEBBEFHEERATER, SFIEX (k)

BRI SMM, BH-ESFT AT
E%k 30: £RE\HEESR (M)

5,000 100% 200
4,000 80%
3,000 60% 150
2,000 40% 100
1,000 20%
0 0% 50
— — o — — — — — — — — — — — —
28 8859 9985888488535
N8I oSSR A3 AR o
S 8988888999998 ¢g 2022-01 2023-01 2024-01 2025-01 2026-01
e R RN TR 2E S AR e—iETE m {CIBETF miPiRET
WRISRIE: SMM, AR F 4R35 FRSRIE: Wind, RHIESHRET
1B PRI EEA IR R T Page 15/26



@ RS

EELRE

sl AL 2026 6 A 8 H
hERE
e HEUHR, BHEAERES
B 31: 5P EBMmg (M, Jomk) Bk 32: f#4EF TCHEIFE Go/Mb, 3£5T/FMk)
2,500 21,000 2000 100
50
2,300 19,000 1500 0
2,100
17,000 1000 50
1,900 100
1,700 15,000 500 50
1,500 13,000 0 200
8825853 88 2498 > S & & & NG
AN A a3 a8 848848 K 6{} 6{); Q,\,b‘ 0“:’ @53
& R 8B R 8 88 88 8 8 8§ v v v v v v
B4R —— B4 (R) s PhSOE| FETC( A ) F A9l e PH6 0 I TC B ) F 141
ERISGE: Wind, A& IESFRE BRIRIE: Wind, A ESMRAT
Bk 33: HEHEBET TE (F£En) Bk 34: mESEY#HO ()
20 30
25
15
20
10 15
10
5
i i
, . |
5885883888888 8¢8 ¢33 5328858855058 82388858
n W M~ M~ 00 O Mmoo Mmoo M~ 00 ¢ © — ™~ N = v O 00 QO — ™~ N o
oed o o e e e o e e e e e [ = T R e B e e = = = e B s B e s B
SRR EREEEE288888888 SRS EEEE888888888
BRIRE: SMM, AR IESRIRET ZERRE: Wind, A SR
B % 35: A EERARE (Jo/ik) E%* 36: FAKHAILE (%)
4000 80
60
2000
40
5 20
0
N & N N 5 S 5
2000 '19,() %,»,Q '_D/.Q "\?’9 "\?‘Q ff?Q ‘_{99
N N N N 3 3 3
202102 202202 202302 202402 202502 2026-02 s s B f f & 5
e $5 G FRFUHD CODID B L L e L e
= o — 2z — 2z
o P S D L BRI
BERRE: SMM, AR IESMRT BRRE: SMM, ARIEEAT
Bk 37: HEBKHEFE (FiH) B 38: SEKEHIRESRE (B, )
80 200.0% 35 8
30
. o 6
40 ' 20 4
50.0% 15
20 0.0% 12 2
0 50.0% 0 0
B L T T S 3 T v’ N o SO o N T N = Y N .+ S v B ¥ B o |
S aANARRTSR A2 3 S 35 3P $ S T T S
SR EERE828888: 88 BT AR AT AR AR AR AP AR AR AR PP AP
e B e B e—oy — HEF —PHER (R)

BRRE: SMM, AFIFSRFRAT

WP L IR 5K T

BRI Wind, A IESRFRAT

Page 16/26



EELRE

2026 £6 H 8 H

oyLe

@

PERI
B0 im RIE RN

B3k 40: ZN50 EF=FmI#E (GUm)

E#k 39: CESFEME (EUM, )

4500

28,000
26,000
24,000
22,000
20,000
18,000

4,000

—__

3500
2500
1500

500

AN i ¥

3,500
3,000
2,500
2,000

#0-920¢

€0-920¢

€0-920¢

T0-920¢

[ARTAi4

TT-920¢

0T-520¢

60-520¢

80-5¢0¢

L0-S20¢

90-5¢0¢

§0-5¢0¢

g

€0-920¢
[ARTAi4
0T-520¢
80-5¢0¢
90-5¢0¢
t0-S20¢
€0-S20¢
[AN rAira
0T-v20c
8020t
90-vC0¢
PO-tC0c

INSOE =T H

—F ——ip (R)

FRBRIR: Wind, A IESRAR T

FRLRIR: Wind, B SRR FUAT

B 42 RERET B (B

B 41: FrelsERERE (Jo/M)

15000

T0-920¢
60-520¢

§0-5¢0¢
T0-920¢
60-1C0¢

S0-vC0¢
T0-%20C

60-€20¢
S0-€20¢
T0-€20¢

35

o
8
[=]
—l

30
25

5000

20
15
10

60-CC0¢
§0-€C0¢
T0-220¢
60-TC0C
§0-TC0¢
T0-T20C

m G R (ST

BRI T/

BRSRIE: Wind, BFIESRAT

BRIRE: SMM, AR EER5AT

Bk 44: hEFRESE ()

Bl 43: EBHOFRES ()

60

40.0%
30.0%
20.0%
10.0%
0.0%

70

50

40

-10.0%
-20.0%

40
30
20
10

sk

SRR
BEY

T0-920¢
60-520¢
§0-5¢0¢
T0-920¢
60-1C0¢
S0-vC0¢
T0-%20C
60-€20¢
S0-€20¢
T0-€20¢
60-CC0¢
§0-€C0¢
T0-220¢
60-TC0C
§0-TC0¢
T0-T20C

TT-5¢0¢
90-5¢0¢
T0-5¢0¢
80-t¢0¢
€0 c0¢
0T-€¢0¢
50-€¢0¢
¢T-¢e0e
£0-2C0¢
¢0-¢e0¢
60-T¢0¢
t0-120¢C
TT-0¢0¢
90-0¢0¢
T0-0¢0¢

20
0

= EYoY

m— SVMEEEFER

B IGEFR AT

2
m E A

m AT

ntHE

e

BRISRIE: SMM, BFES/5 AT

BRRIE: SMM, AT IESMRET

Bk 46: 2IRFEHAGEER (BhE, F3ib)

Bl 45: hEFEHEO (G

20

=]
o

u
[l

o
o~

o
—l

u
—

u

oo
—

o

(=]

#0-920¢

€0-920¢

[ARTA T4

0T-520¢

80-5¢0¢

90-5¢0¢

t0-S20C

€0-920¢

[A rdird

0T-+20¢

80-+0¢

90-+C0C

PO-t20C

TT-520¢
90-5¢0¢
T0-920¢
80-+20¢
€0-720C
0T-€20¢
S0-€20¢
[ARTAdird
£L0-TC0C
[Ataradird
60-TC0C
#0-TCOC
TT-020¢
90-0¢0¢
T0-020¢

—iPgERT (R)

—RER

e P EREFEAEROE e ] e—Fd0

BRSRIE: Wind, BFIESRAT

BRRE: SMM, AFIFSRFRAT

Page 17726

1

T

IBIFLRPTIEEIR KT



ﬁ RS

EELRE

e 2026 4£6 B 8 H
hERH
% HRREEE, MRERESZEEELTT
B3 47: LME g cash-3M 7K (ZE5T/IE) B3k 48: ZiFSAEHN LMESGNHIE (/i)
2000 1 10000 60000
1500 4 8000
6000 40000
1000
4000 20000
500 A 2000
0 A o+ 10
= o [fs] s [*a] — = om [Ts] I~ [+2] — b}
8992 35 & 989 9 9 & a5b
500 3332222284888
= = s (=] = == I~ (=] = == I~ (=] = =] =] =] =] =] =] =] =] =] (=] (=] (=] (=]
8 o 5 = 8 2 3 9 5 o 5 9 5 I I A A A B
[ag] [ag] [ag] [ag] = = = =5 [Te] [Te] [Te] [Te] [Te] oy 3, L= PaT.
g gg8gggggg¢g¢g g g —ﬁﬁk#%maa‘ﬂ{soxwmzlﬂ.ﬁuﬁ o B
e BB WA LMESR (37 B ): BB F 23 TR X ). B4R 220/ T
BRLRIR: iFinD, AAESM R BRRIR: IFinD, AR IESM R
B3R 49: Sy I IEREER Go/if) B3 50: BEeasFE Go/ig)
20000 -I 5000 -
15000 A 1500 -
1000 A
10000 {7 — <00 J
5000 - 0 T T T T T T T
_500 - ;
0 T T T T T T T T T T T T T T T T T -1000 4
g O A ™~ d N oW W~ 00D N
S 289 S99 99 oo S 9 -1500 -+ —
MR EEEREEREEEE R RS -2000 A
o O O QO QO QO O O O QO QO QO Q O QO QO QO O
L I S I B S I S B N A S A A A I I S S = = B = B S B o] -2500 4
e T A0 T B B AR (60%): T ® O > & & Q& O o &
" e _ S A R N R B
FE A I T B AR AER (40%) = S S U M S U SUE S

HRISRIR: IFinD, A EAM AT HRRIE: iFinD, BAIESM R
E#* 51: LMEBfeER () Bk 52: HEBRLASESR ()
9000 A 25000
8000 4
7000 4 20000
6000 4
5000 A 15000
4000 10000
3000 4
2000 4 5000
1000 -
0 — 0 - T T T T T T T
P is3iiiiiii o o T S WSS
2 8 8 8 8 8 R 8 ’8 8 8 &8 &® v v v v % v % %
BRSKE: IFinD, AF SRR BRISRIE: iFinD, AR IFEHRAT
Bl 53: MR OBEN MR (k) Bk 54: HEHESE ()
40000 - 20000 =
30000 4 15000 A
20000 A 10000 A
10000 4 5000 -
0 T T T T T T T I‘". T T 9 O T T T T T T T T T T T 1
B ADDDDDD DD T O T T T I T T T TI T
-\,'L’bb‘hfo\’\‘b\oj\,@,\'\,.\j) Hmmvmwhwma:g
) ()2 2 2023 o) —025

2022 2023 2024 2025

FRROE: IFind, A IESRR 5T

WP L IR 5K T

BRIRIE: SMM, BHESHRET

Page 18/26



m A IES

hEERN

R FHRERIMSETT, KATRERARR
Fl% 55: NPURFESRFMIK (F57T/M)

FESR
2026 %66 58 H

B3k 56: MERFRARAMK B/

30.00
25.00
20.00
15.00
10.00
5.00
0.00

2020-01
2020-07
2021-01
2021-07
202201

m NP AT (R)

2022-07
202301
2023-07
2024-01
2024-07

— RS

8.00
3.00
-2.00
-7.00
-12.00

= I~ =

2 9 9

wyooun WD

Lo B |

[ o=l ]

Lo I N ]

— Rk

300000.00
250000.00
200000.00
150000.00
100000.00
50000.00
0.00

2020-01
2020-07
2021-01
2021-07
202201
2022-07
202301
2023-07
2024-01
2024-07
2025-01
2025-07
2026-01

TS AR A

(R) e ER SRR e BSR4

BORSRIR: Wind, SMM, B7IESHF5AT
E%k 57: 2RRBUEFREE 2021 FRUREM (F)

WRIRIE: Wind, SMM, AAFARFRER
B3 58: HERFEFEHERSA ()

40.00

40,000
35.00
30.00
25.00 30,000 M
15.00 20,000 e
10.00 w—_‘
500 10,000
0.00 0
N A N N N N
0\9 0\9 > Q\g 0\9 Q JAN FEB Mar Apr May Jun Jul Aug Sep Oct Nov Dec
N 2l el 1 Al
N N & N v <
w v v v v 2020 2021 2022
s hEWHE =sLMEETF = DERBREETF 2023 2024 2025
BRIRE: SMM, AR EER5AT BRBRIRE: Wind, BHESHRAT
B3 59: HE&ENERHE (FiRME) Esk 60: ENfE NPIFERRER (E£7T/if)
20 13500
15 13000
12500
10 12000
5 11500
11000
0 10500
= n [+3] = n [+3] = n [+3] = n [+3] = n [+3]
S g ad 888293332 383
2 2 8 8§ 82 9 38 2888 829 3 7 8 2024/4 2024/7 2024/10 2025/1 2025/4 2025/7 2025/10
nhEEHETE sEESFE s £ ENPII G R o N PRI 15
BRGER: SMM, BHIESRIZRAT BRSRE: SMM, AR ESHRET

Bl 61: B0 FERAERERIRFNE (%)

Bl 62: REBIRKAHERRUE (1)

20%

0%

-20%

202311
2023/4
2023/7
023/10
202441

e VIH P AE 7 T 5 42 - T3] 22
—— B O AR - R

2024/4
2024/10
2025/1

2025/4

~ @ - =

e g TR e

e =~ R )

Lo ST o N o B

o oo (=]

™~ N
™~

—— SR PR BRI 2
e EE A PR BRI R

50,000
40,000
30,000
20,000
10,000

0

——

< >
\y?\‘ L & & é@i\ W R O F
2020

2021 2022

2023 2024 2025

BRIRE: SMM, AR EER 5T

IBIFLRGTIE A IR B R TR

BRBRIR:

SMM, B IEZRF R BT

Page 19/26



EELRE

2026 £ 6 H 8 H

22 Hft e g HANMES, KRN NERNMEFREELE

Bl 63: NEERBIEMAELL (2026 F£4 A)

HfE HEE/HAE  FHRIE/RITFEE

S| 0/ 27,247 0.9% -34.7%

it | E S 50% 1 Ji 76/ 4 @ 13.95 -3.5% 15.3%

- BHEE99. 65% [E 7= F I Jiot/ 15.95 -3.6% 11.5%
Hh R D (M-1) SEA 5 -48.4% 308.5%

MW [ EssE & Jimf 0.65 12.9% -100.0%

o B IR N Tyl 0.18 0.8% 0.0%

DA RER65%E 7= Jioo/ W 70.80 -29.1% 54.9%

i APT 5 76/ 112.50 -3.4% 444.8%

,%% 5k TG/ AT 1980 0.8% 82.5%
BRALES Y TG/ AT 1910 -0.5% 83.7%

AIE [ ER T AR To/ 112,595 121.9% 529.7%

I NGk s Y fi 12,480 5.2% 1.2%

s FHAER40-50% g6/ W 4,685 7.3% 25.4%

P Bk RIGILT Jige/ 30.11 8.1% 21.3%
e B R A J3 2.50 4.0% -1.6%

A AR B L 1.54 -12.0% -12.5%

BRER >47%: PY)1| g6/ 1,800 0.0% 0.0%

e IR ER Jioo/ 450 0.0% 1.1%

P SAABERAR: RRE | Jioo/m 1.35 0.0% 0.7%
R R Jing 65.7 1.9% 2.4%

WFH | ET D Q- 3 S 48.64 7.8% 17.7%

o [ AR R Jing 2.2 -4.6% 4.9%

PR Jiot/ 25.15 -12.5% 18.6%

e EaRig: Jigt/ 0.08 7.1% 26.6%

L AR T/ AT 6,125 -6.1% 2.5%
AL T/ AT 1,375 -15.1% 2.6%

5 AR R Jigt/ 0.05 100.1% -100.2%

Eh e g SR A Jiot/ 0.42 -79.7% -383.2%

FRISRE: Wind, SMM, Mysteel, ZZR, AR IEAHZH

B PR A TR 25 AR TEH Page 20/26



EELRE
@

BHIES 2026 4.6 A 8 B
hERA
B ASMYZERSEE TENME, BHESARKH LT
B3k 64: NIMYZEWEE (Go/ig, ZE7T/id) E%* 65: HEHOSEY (B
250,000 - 70,000 10
S L 60.000
200,000 [ 25,000 I
150,000 L 40,000 5 I
100,000 L 30,000 l I
L 20,000
50;}02 ] éopoo o mm HE W ! ! ! || l
N ] Q N N N b N N ’LQ Q> av a2 ,Lv ,5)
N AR R A R O S S I S M
S S S - S v S S S KNS
”9} A .-§) Y "19 A qS) N1
CLGE w RCH| I EE%'JEE]I
— il m— G4 R (R) m i % Hy m & m i E
miZEm iR mEE m E A
HRRIE: Wind, Argus, BHIEHMIRET BRRR: BRBIBEEE, B IESMRAA
Bk 66: HEMBZH#HOHMESET (Af) Bk 67: HESESE ()
40 9000
8000

30
20

7000
6000
1|||I|II|| wow
4000
. 11 L[] i 000
N 2000

.\9 '1,0 ,»0"’ & (9’ ,1,0 q,O c3'_\; 1000 ‘
N 0

(=]

~ @ 4 d o0 v~ O 4 d oWk~ 4 -4 Mm
o O 4 O O O O 0O 4 00 0 O o O 4 O O
) . . N o o < < = = < < h h th th th th © O
s WEFHH#OEMEEET wEdEMAlE 2282882383288 2
Lo I = N o I o B o A o I o A o B S A S Y S A o D o B o B o B o B o
BRRIE: BREUETEE, AV IESEMRR BRSRE: SMM, AR IESRET
B3 68: HMESMLSHHO (M) E%*k 69: mESELEO ()
60,000 250% 12,000 100%
50,000 200% 10,000 50%
150%
40,000 R £,000 o
30,000 6,000
. 50% _50%
20,000 N - 0 4,000
10,000 ”| | | || -50% 2,000 -100%
o LLLULITIL TR T R TR DT, o vl 5 0 0 -150%
SE5H88555833358%9 L R E R XY
m F P F e— R G e— R
BRGR: BXBI|ES, BT IESHRAFA BRSGR: BEBIBEE, B IEEHRAA
B 70: HEESBRNTE () B3R 71 XRWBESE (A, X)
3000 300 40
250
2500 200 30
2000 150 20
100
1500 50 10
0 0
1000 5352535253852 5352
500 G 888888833 33dgagsas
o o o o o o o o o o o o o o o o
D (2] o ™ o ™ o ™ (2] o ™ o ™ o ™ o ™
S S S NS @ — SRS
2 37 S P F P E
TSI S S I S S S S — R AR EAERE R)
BRISGE: SMM, AR IESRESAT BRSRIR: Wind, AW ESEMRAT

1B LRI LA IR R TTEH Page 21/26



@ RS

EELRE

MINMETALS SECURTIES 2026 £F6 H8 H
HhER
85 HRAKARFEEME, fisFEaAR
B3k 72: BN MAFREEXNEA (F7/iE) Bk 73: MSERERITUFERA (o, /i)
200 2,000,000 150,000
150
1,500,000 100,000
100
1,000,000 50,000
50
0 500,000 0
d @ & @ & & O & 0 -50,000
o o o N AN o\ ) P A
I N A SO Z N R Y S F P HP LD D
v v v v Vv v v % v @3) Qrf) 6{? @3) Qf{? Q{? Q{O 61’(0
v v v w % WV 0% v

e—APT: +88.5%: miAfi: FE (H)

e PAGEEERAT AL FAY A e PRGBS R AT AL F A T

FRLRIR: Wind, SMM, B & IES5FF 5T AT
EFE 74: HE APT =8 (M)

BRSRIR: Wind, B SRR
Bk 75: mEBAREOE (1)

15,000 3,500
3,000
10,000 2,500
2,000
0 1,000
NN NN RN RN RN RNNNDRN 500
O 0O 000 0O 0000 O O | ”
R KNP RRPODRONRONRNRNRNDRDR 0 |
D N D R A A A A
O 0O 2 00 0O 2 0O 0 0O = O S 85 8 8 8 @ 85 58 o oo 8 o 8 o
DO NLOOO N ONW e N -
? 9 o 9@ 9@ @ 9@ 4 9 4 2 Q@ Q@ @ o
SHEREARSESE St 5858589283335 433
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
BWRISGE: SMM, AR &RF5T BRSRIE: Wind, BEFESBRAT
#H: MAE/NMELFA, HHMBENES
B3k 76: 40%-45%5EKE0 1% (STAEEE) Bk 77: HEEEY TE ()
6000 4 35000 A~
5000 30000 4
25000 4
000 20000
3000 15000 A
10000 A
2000 A
5000 A
1000 4 0 A
o w [=2] (o] o w [=2] (o] o w [=2] (o]
o ‘:.":.":."‘.'3333‘:.":.":."‘.'
[Ty [Ty [Ty [Ty
EIC I I S X B 8§88 gagggd
M I M S A S S S S NN N N N N &N N N N N 9™
BRIRE: Wind, AHIESHRET BRRE: Wind, AT ESH R
B3R 78: EAERMN ERPEE () EFR79: EMEIE2EGEE)2KRHME ()
20000 A~ 12,000 1 r 30.0%
15000 - 10000 1 o
F 20.0%
8,000 |
10000 ~ I 15.0%
6,000 -
5000 A = I 10.0%
4,000 -
I 5.0%
0 - 2,000 1 N | 0.0%
‘\’?’ "’% ’b?s u% CO% b% /\% %% QQX NQQS NNQ‘ N‘ILQ‘ 0 o ["a} IV\ Id’! IH I!l |Irﬂ II-l'! IV\ Im IH I!4 Irﬂ Iu’\ IV\ Im IH I!4 S0%
m 20234 mW2024% m2025%F W 20264 F 44533333 T 2222352

FRIRIR: 25, B IESR A

WP L IR 5K T

BRBRIRE: Wind, A ESHRAT

Page 22/26



@

o

MINMETALS SECURITIES

PERI

e ST MRIEEER, BRTHERHREX
E%k 80: $AKER TIO2 >47%MH% (GL/NE)

Bk 81: RESKE HEHA: &t (A

EELRE

2026 £6 H 8 H

3000
2500
2000
1500
1000
500
0

2018/01
2018/07

2019/01
2019/07
2020/01
2020/07
2021/01
2021/07
2022/01
2022/07
2023/01
2023/07
2024/01
2024/07
2025/01
2025/07
2026/01

535.00

435.00

335.00

235.00

135.00

35.00

'f?
P

N D SN
%\\’ \Q ,»b\\g ,ﬁx\q ,"u\'\’ AN ,"\Q o
APPSR G PN

a°

"

S
0 O

FRBRIR: PIBEE,  AANESHISA
E%k 82: MERKET 8 (HH)

FRBRIR: WBHIE, AR ESTIA
B 83 rESHIATE (FI)

75 3.00
70 2.50
65
60 2.00
55 1.50
: “ ‘ ‘ ‘ ‘ =
45
0.50
40
a5 0.00
WO O N NS W
() '\- o 0“() '\' 0’\0 Q/\\ oY QQQQQQQQQQMMMMQQM
PO ALEE N W R AR LY \¢.}\ \(,.)\ \ R I B I AR R R R B
AR A A A, v ggsgsgasgsgsgzsgze
’9’19'9’\9’&’19"&"»’19’1"\9 T B S A S B S NI B B SV A R S S Y I A
BRLRIR: MEEEE, AR IESHMRAET BRBRIR: MECEIE, A IESMRAT
WL HANEAREL, —FEERMNME TEOH
E%k 84: BMEu & (oo/i, Fyoc/i) Bz 85: £BEMAMMIE (A, FH/ik)
8.00 35.00 100.00 100.00
30.00 90.00 90.00
6.00 25.00
80.00 80.00
400 20.00
' 15.00 70.00 70.00
2.00 10.00 60.00 60.00
0o 3- % 50.00 50.00
T 9w ®w o N T W o O N e S 40.00 40.00
2 f 2 o 4 2 <@ @ 9 < o4 @ @
= = = = = 4 o N N N n O WO 30.00 30.00
e T s T T B T T B R Y
S 8 8 8 8 8 8 8 35 8 8 8 3 2024-04-18 2025-04-18 2026-04-18
BHLIY ——hEHLT — g —Fki
BRBRIE: Wind, SMM, AFEHMRRT BARBRIE: Wind, BH SR
Bz 86: fESFIENE (Fyo/iE, s/ Bz 87: |LEHAREE ()
120 40,000 3000
100 30,000 2000
80 1000 || | |
60 20,000 0 _|.-|| . | || =n| | II o .
s 10,000 1000 I [ |t I
20 0 -2000
0 (10,000) -3000
L e I B e R B T = )
S 9 QeI F Qe 9 9909 -4000
A T S S S ST B ST ST N BT Y R
s s B s s e e e e s s R e ] -5000
SRRIJVILII|/IIRIIRR g I 39 g 853 89 g 30 ¢S g
: " a8 993 3339383443
%@%Emﬁ —%@%Eﬂﬂﬂ o o o o O O O O O O O O 99
NN M N NN M A N N N oA N
BRISkE: SMM, AFIESFRAT BRRIE: SMM, AHIEEMRAT

WP L IR 5K T

Page 23/26



EELRE

2026 £ 6 H 8 H

R B& R

1\ MR RE R NI MBS 5
2. BERNHE R IR BRI KBS ;
3. HZRHIX FEARERREE B A E RIXUES -

B PR A TR 25 AR TEH Page 24126



Vi RIS
EPEIEET 2026 £6 H 8 H

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

i R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HBZm: 100010

1B 1F LA TR B oK TR Page 25/26



Y,
FERE

MINMETALS SECURITIES

Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing

Postcode: 200120 Postcode: 518035 Postcode: 100010

Page 26/
26



