WEZFIR SRS - AT ALARSE - B iR & ST RETR T L /) =it %

SOOCHOW SECURITIES

HBRESSRS, FiEmd Lihhg

—-HEE26H1 MRS

BRSO . Bl
HFAFRZRS: S0600516080001
BAZRMBFE: zengdh@dwzg.com.cn

FEEENZEERFUESS T : Brlbk
HMERmS: S0600517120002
BAZRMBFE: ruanqy@dwzg.com.cn

EXZHIE: 021-60199793
20265F9H85H



fiaEe D SRl

SOOCHOW SECURITIES

¢ 26H1EEESES. FiImd LiERe., 26H128ahiER =& 1342GWh, ELb+47%, EAnh1849GWh,
Bt +25%, (#E8E493GWh, FEEb+113%, FEeRISERREIL20945(27T, BELL+20%, |3E%F)E1228(27T
, ELL+45%; 26Q2EWI114711Z7T, BEREL+22%/+21%, |AR:%F58638(Z7C, BEERLL+44%/+8%, 26H1
EiERR, Piistgel, B, BEFESEEDEI19%. 23%. 39%. 12%, EZERFLEL-23pct,

¢ 26Q2 FHiFBFISMESE, KOPHEE. 26QARHEFFALLIEEHEF ARINI262% > =TTIER68% > 8
$649% > IEREE29% > FRER25% > fath22% =S5 O EERMF22% > BBt 17% > (BB 14% > FREIBIF7 %
> IFiR4% > §555-8% > SREBIER-9% > L5F3{4-20% > BEZE-23% > S @Bt R EEfiRIR-26% > =TTHIBRIAN-37%
. BRE, BAEMERERNIBSMEARTES, U sEFEEEREDS K.

¢ 26H1ERFNES. HiFEFAZSIE. 26H1FEEFIZE6%, FEEC+1pct; 26Q2596%, FEIEL+1/-1pct, 26H1
BAFEZ1682{Z275, EEE-12%, ZIRRLLIRE+12.6%, FiEtElERY 7, 26Q2EAFZ8721Z7t, BEFRLL-
9%/+8%, H1KTFE85071Z7C, REHI+30%, SREBIFAR/=JCIEtR/EBit/ZES R
+118%/+71%/+40%/+26%,

¢ 26H2REZE, FAVEERKMATHE, Bl TR 26F2kaniEFER2844GWh, FEILE+37%, 275FF(IFRIH25% A G
K. BERIE26-27FMIG R, BAIFUHAT812-15/5/1%; BitLBAFAHRE, RIEQIFKNEEEM
o SKEBERSEAERA T EEFE0.270/F +, 1BEQLAEZFEKINC. 15 0/MEEM, HABFB(IFUEEHE
0.375/I%; fRSEQ3FKMABEEM, 27FKLBABIFUTERIREZE0.6-0.873/1%; RAHRLZBEIR0.173/1E,
HRI maERHA.

¢ IREEIN: RLARNIR275E(&({E10-15x PE, (R(&IAR, SEEaiERBNBTISERLBl (EEFETEMK.
(C4htEaE, GYERSE. MSHEREIR. Lbild, rhelfifn. RREEE) . LARB&EKAIENKRERMAEIRL, =
PRAR. $B3E. WA, 7N@l. SFSEIAT (ISR, BIERD. MMM, SRR, RARE. BhEF.
iGEiRn. MrMEE. XGH. SEinieI. EFMRKR, Rk, ZxfRs, XTigRMmE. SEehR. 3
5. Pilfhae. WERHR. GAMES) | BBk (EEEREEIr, Egirik. Kepirik, ERFRE6e
. REFEIR, KXMAE, KR, BRE. T ) .

¢ RSRR: MERFHEDHIEL. FERNTERE. REBETE,



A& ) 250

W PART1 B4z . FREBWAM, BFAFIBERA
W PART2 Li#%: #RBE422627TFA 23t N LITRAH, L5GTR

W PART3 Fis: BtE R4, BAIREXRELE

W PART4 #FENE RN &R T




BERGFIR: JKIETH, BFRALLIVEBIER




=K. 2EKBIIEFHE26Q2[F1IE18%, 26H1[[E1IE12%

) 52T

SOOCHOW SECURITIES

¢ Marklines#iE, £EKEBIIZE26H1581100F4H, FLb+12%, RitEBifE=E25.1%; 26Q4HE632514H,
FIIREL +18%/+35%,

¢ hiSinEdE, ERBHE26H1iE745%, RLb+7%; 26Q2iHE448B%, RIREL+16%/+51%,

BEl: MarklinesOEFE£Ekp KiZBRAEFENEZERSE (i)

T e e O e e e T e

2,890,190 3,619,972 4,022,839
/5[‘5 45.67% 33.58% 24.96%
754 -32.64% 25.25% 11.713%
=E 389,828 403,818 536,433
V=174 8.92% -0.03% 32.76%
734 -12.73% 3.59% 32.84%
EXiM 839,574 946,693 936,406
=1/ 20.62% 27.31% 36.45%
754 1.43% 12.76% -1.09%
#hin 308,910 383,807 428,208
I=1/74 35.07% 52.40% 66.27%
754 6.21% 24.25% 11.57%

21K 4,428,502 5,354,290 5,923,886
I=1/74 35.53% 30.30% 29.71%
754 -24.38% 20.91% 10.64%

FUERIE: Sth, S

, Marklines, REUEEHATER

4,924,671 2,762,118
14.78% -4.43%
22.42% -43.91%
296,834 260,325
-33.55% -33.22%
-44.67% -12.30%
1,147,023 1,093,409
38.57% 30.23%
22.49% -4.67%
485,144 560,770
66.81% 81.53%
13.30% 15.59%
6,853,672 4,676,622
17.04% 5.60%
15.70% -31.76%

4,141,007
14.39%
49.92%
290,387
-28.09%
11.55%

1,182,637
24.92%

8.16%

710,154
85.03%
26.64%

6,324,185
18.77%
35.23%

6,903,125 12,204,719 15,457,672
6.04% 36.09% 26.65%
550,712 1,612,607 1,626,913
-30.67% 9.84% 0.89%
2,276,046 2,953,671 3,869,696
27.42% 2.38% 31.01%
1,270,924 1,028,926 1,606,069
83.47% 37.94% 56.09%
11,000,807 17,799,923 22,560,350
12.45% 26.54% 26.74%



BR: LR E26Q2AIE115%, 26H1RIE113%  [OPE

SOOCHOW SECURITIES

¢ GGIIEE, 26H1EME335GWh, RLEE+16%; 26Q2QE R HEBENE210GWh, HEIREL
+28%/68%,

¢ EIESHHIE, 26H12TKEMFT81342Gwh, FELL+47%, EHofEEEEF=8493GWh, FELL+113%:
26Q2ETKEEthFTE725Gwh, EIREL+53%/18%, HrpfiRer i =2284GWh, EIREL+115%/31%;

E: ERaithEiEE (GWh)
| s | oAk ozt | oz | Wi | e e | R

ERzh it E 717.4 35% 124.7 210.0 28% 68% 334.7 16%

E: £IXffEmith7~~E (GWh)
TN AR NN AN AN

SIRfERER= = 598 82% 209 284 115% 31% 493 113%
E: 27+ ERERiE~E (GWh)

| 2025 | @ | 2601 | 2602 | @K | | 26H1 | @

2EkEhH +EsEHith~== 2,125 51% 617 725 53% 18% 1342 47%



REERIR: SAFEEEEE

IRmIEFF

SOOCHOW SECURITIES

Kl =wm5i0: 26Q2REEHRHSSIR

¢ 2026FQ2FRHEFSEFERRLIMFWIIANIX11471{Z7T, AL +22%/+21%, 1ABFFiE638(Z7T, RIFLL+44%/+8%.
2026 FEH1FBER S FEIRRSEME W KINIA20945127T, FEL+20%, |3EHEF)E12281Z70, FEH+45%, 2026QUENEILL
THENATEHETIR, 1BIER0-30%MATHE24K, BIEA30% U LNATHE67R. IIEEFE26Q2RFEL FHEAATH

B16zxK, 1BIBN0-30%ATHE13%R, EIEA30%LL ERNATE37R, SIRIIATEHA 15K, HSHAEE21%K,

BE: HeEESERIR 20255, 2026Q2 & 26H1 £k
RBR (127)

SN (1Z27T)

2025%F 26Q2

20255 kL 2026Q2 Bk

39,364.9| +10.2% (11,470.8| +21.7%

26Q2
7374

+21.1%

26H1

20,945.3

26H1
il44

+20.4%

A#FEA (27T)

1,853.5 | +30.6% | 637.5 | +44.0%

+7.9%

1,228.4

+44.8%

HIEE: Wind, 28NS,

RIS

BElF: FEGRESERR 20255 /26Q2 18ESHIER

20254 2026Q2
WINIBIE  AESFE IANEE 38R
(x EE (R (x) & (R
Eilidzdig.S
RIELIEKIBETE0%-30% 57 16 24 13
RELIBIKEBIE30% 28 31 67 37
SR 24 15
FHE 15 21




Bit: 26FMELIEEITHIRK, 27EMt+27% [SHYETT

SOOCHOW SECURITIES

¢ BlER: BIPCHERBMEF, ERMEERIARIUISENE R DiRS

2026-2027FHBERIGKAIZIEE, EULFEAIMIT2026FL£IXEN6E

REDEETRER, fHRERD

fE5Kk2844GWh, [FiE37%,

2027 EhfiEEHR3611GWh, [EIE27%, 2028-2030F4515-20% KNS SIBIE,

El: shhRkfEseERIIERHA

2024
LENDBHMERFEER (gwh) 1,062
YoY 22%
LEHESMBSIT (gwh) 144
EREEZRIR (gwh) 78
BINEZREEIE (gwh) 65
LEfiggeRith&it (gwh) 329
YoY 61%
EPfEREREE (gwh) 144
BIMEREERIE (gwh) 185
BN +iRRERERRE RS 1390
(gwh) '
YoY 29%
SEEBHAIT (gwh) 1,534
YoY 27%

HOESEIE: Marklines, RIS

2025
1,426

34%
162
90
72
643
83%
286
357

2,069

49%

2,231

45%

2026E
1,733
21.5%
154
86
68
1,111
73%

427
684

2,844

37%
2,998
34.4%

2027E

2,039
17.7%
162
90
72
1,572
42%

568
1,004

3,611

27%
3,773
25.9%

2028E

2,342
14.9%
170
95
75
1,981
26%

653
1,329

4,324

20%
4,494
19.1%

2029E 2030E
2,713 3,159
15.8% 16.4%
178 187
99 104
79 83
2,358 2,806
19% 79%
693 730
1,665 2,076
5,071 5,964
17% 18%
5,249 6,152
16.8% 17.2%



REERIR: SAFEEEEE 1)) 4%

Bl Rk E: 2026Q2EFIKERLZFIEE

¢ 2026Q25:2026H1FRBEIFSFRIREMBFIGEIRLLIRA: 2026Q2FEFIF/17.62%, FELL+1.84pct,
IAEE-0.89pct; |AEHFEFZR95.56%, [REL+0.86pct, IALL-0.68pct, 2026H1FEFZ/918.03%, [EIEL
+2.17pct; AFEFIZE95.86%, [ELL+0.99pct,

¢ 2026Q2ZAFFELLREY, 2026H1ZEASZHRELIRM: 2026Q225A=/910.30%, [EIEL-0.07pct, IRLL-
0.94pct; 2026H1ZFAZE/10.73%, EEL+0.16pct,

Bl%: FsERSFERIR20255F, 26Q2, 26H12tRIRIER

2025 2025 [FEL 2026Q2 26Q2[FEL 26Q2IKLL 26H1 26H1[FEEE

EF= 16.66% +0.23pct 17.62% +1.84pct -0.89pct 18.03% +2.17pct
FERFIER 4.71% +0.74pct 5.56% +0.86pct -0.68pct 5.86% +0.99pct
ZAEE 11.05% -0.01pct 10.30% -0.07pct -0.94pct 10.73% +0.16pct

HIESKE: Wind, ATIAE, REIESHIHT 9



REERIR: SAFEEEEE

) 52T

SOOCHOW SECURITIES

B =issEs. neRfltesns

¢ 2026Q2FFHEFSFRIREZEFNFMNERIALLIBRIBI, 2026H1RILLIHRE: 2026H12EENSFIEi7/91,401.11Z7T,
FIELRIZ7.6%; 2026Q2HREIR S EIRIRE EENFIMEIR/91,202.3127T, FELETE16.4%, ELIER504.7%, Q2EIFRSH
EtERENARES.

¢ ZEUEFHWSHIIET K, SEESHAEEEA. 26HTRMKIKR. TR, FEFEETIRES 5/96,176.31Z7T.

2,121.11Z7T. 8,506.8{Z7TF13,034.8127T, BRE¥IDEIEI20.0%. 11.2%. 30.1%F121.1%; Bin&AEZE6,512.7127T, &
FHIE24.6%, REELEEFINE5,519.5(270, BEFEHTHE10.0%, TWESEFNER, EERMEEISKIIKT &S

HAES.

BElZ: #EERSERIR 20256, 2026Q1. 2026Q2 % 26H1 MERSEFHZ ({27T)

20254 20254 RLL 2026Q1 26Q1FELL 26Q13FtL 2026Q2 26Q2FLL 26Q23FLL 26H1 26H1MLL
SETNMSHELH (127 3,936.1 -17.2% 198.8 +155.2% -86.1% 1,202.3 -16.4% +504.7% 1,401.1 -7.6%
%zsﬁi (fz5%) 3,894.9 +18.8% 809.5 -13.8% -28.8% 872.0 -9.4% +7.7% 1,681.6 -11.6%
20255 % 2026Q1 26Q1EFIRIK 2026Q2 26Q2BFRIK
HIMER ({27T) 5,144.9 5,549.4 +7.9% 6,176.3 +20.0%
%‘ﬁl&ﬂ’&ﬁ ({Z7T) 1,906.7 1,884.0 -1.2% 2,121.1 +11.2%
78 (1Z7m) 6,540.9 7,429.3 +13.6% 8,506.8 +30.1%
EETEE (1Z7T) 2,505.9 2,828.8 +12.9% 3,034.8 +21.1%
EEEFME (127w) 6,133.5 5,316.7 -13.3% 5,519.5 -10.0%
Eigﬁzb (1Z7T) 5,228.6 6,222.0 +19.0% 6,512.7 +24.6%

HIERIR: Wind, 2BAE, RRIEBSHRAT;




REERIR: SAFEEEEE

[

IRmIEFF

SOOCHOW SECURITIES

Y 26H 1 EIEIR30%, TEARREHIFSIZIEE

iS5 E, 2T E, ERNPIFFRIERK36.8% (G2
NESERE N EER +43%, EEtt+40%. §H55+38%, PRiE+15%. (8 +17%. EMEE+17%. =TTRiRMN+21%. ik
+21%; BEETFRIEK25.8% (IEE770.7127T) . BERERIER22%., SEMOZIHER 15% IRREK. N26Q2E, iR
IR/ =ToIERF SRR QIHE—E18146%/28%, HaSE/ERitboBIiE1<20%/19%, 1EHRK B BEIAT5 EEfFE N ORRE

E%: HEEFERSFERREABER (127)

2025¢F% 26Q25R5FH]) 26Q25:Q1 26Q2[FLL BEMIBE(ZT)

HESES R 6,540.9 7,429.3 8,506.8 +30.1% +14.5% +40.8% 1,965.9
BEE 3188 355.2 3903 +22.4% +9.9% +38.5% 716
sReitheRiiy 2,923.3 3,455.0 3,999.7 +36.8% +15.8% +62.5% 1,076.4
G 1772 1999 202.9 +145% +1.5% +13.7% 25.7
FEREREREERER 74.1 94.9 1059 +42.8% +11.6% +69.5% 31.7
it 1,445.5 1,700.7 2,016.8 +39.5% +18.6% +68.3% 571.3
N2 230.0 320.8 4339 203.8
HEBIEIR 87.0 1300 1893 1023
=STIER 1430 1908 2445 +71.0% 1015
=FEATIRR 5103 579.3 615.2 +20.6% +6.2% +51.4% 1049
] 39.1 473 50.9 +302% +7.5% +30.4% 118
7R 2737 3125 3308 +209% +5.9% +31.4% 57.1
B 1745 200.2 240.9 +38.1% +203% +55.9% 66.4
e 51.8 58.8 604 +16.6% +2.8% +12.9% 86
gt 360 39.1 42.1 +16.9% +7.7% +30.4% 6.1
INERROFEE 307.1 334.1 354.3 +15.4% +6.1% +27.9% 47.2
i 2,991.8 3,285.0 3,762.5 +25.8% +145% +24.5% 770.7
EeEEE (L) 3,242.0 3,810.2 4,390.0 +35.4% +15.2% +60.0% 1,148.0
iR 395.7 4374 460.6 +16.4% +5.3% +24.7% 64.9

HIERIR: Wind, 2BAE, RRIEBSHRAT;

¢ 2026H1EKHEERSERIRFIRBFMIARIEN: 26H 1RKFFBERSFRIRFLE8506.8(27T, WEFMIERK30%, EBEEHTHE

1076.427T) , EHERBIERIGIR118%, =TTiERk+71%.

11



EENZEIRIR: AT ) 42

SOOCHOW SECURITIES

B 26H15 S A RS, bR

¢ 2026H1#EEFSERIRIFAZFEALLTIE, it FIBEIiE. 2026H1EAHZ1682(25t, ELLTHE11.6%, FkR
LI BEIRIRERAZFELRIR12.6%. DA TE, BERAFZ695Z7T, EEb-33%, BEEEFT Bk (HLird
26H1EAFF>2447(27T, BLLREA358(27T) | BRERFE70(Z7T, [EEL-43%. SR, HEbAirEATT><861/Z7T, EL
+26%, GIRRECETIES1%, BEERBERAE—AART, HPIERIEK60% (=ITERIERS0%, SREIERIERA6%) |
CENIMHIBIK58%., TtRIB55%. fRSEIGIKA7%, EBihiEK33%., [RIEIGIK21%,; 2026Q2H BRI S EMRREAF 2 /987217
;E),:EEIQQA%, INLE+7.7%. BRE, FREliFEEREE DIERSEERT, PFMHEERSESEIIEEHENTE
afl I

EFR: MEERSERREATESHZ (27)

26Q2RL 26Q23RLL 26H1 26H1REEL
HEERSEIRIR 3,894.9 809.5 872.0 -9.4% +7.7% 1,681.6 -11.6%
RS 206.9 282 420 -22.3% +48.8% 703 -42.9%
SEEiRi 1,420.6 419.1 4422 +35.1% +5.5% 861.4 +26.0%
R 1223 216 46.8 +59.9% 684 +213%
NERERER R 416 13.8 159 +46.0% +15.1% 296 +23.5%
Bt 800.7 245.0 250.6 +30.1% +2.3% 495.7 +32.7%
N 90.1 30.1 306 +68.3% +1.8% 60.7 +59.8%
SREIERR 55.0 163 16.4 +66.5% +0.7% 326 +45.5%
=TTIER 35.1 138 14.2 +70.4% +3.2% 28.1 . +804%
=TTAIRIK 239.8 67.7 62.7 +20.6% -7.4% 1305 +0.7%
A 8.4 40 1.8 +21.4% -54.6% 5.9 +13.7%
R 718 22,0 303 RGN 378% 523 +55.0%
S 339 125 9.8 +451% -22.2% 223 +47.2%
G 8.2 15 23 +33.8% +57.0% 3.7 +11.9%
s 19.0 7.7 7.9 +42.9% +1.9% 156 +58.1%
SRR B 1212 277 272 -12.6% -15% 549 -5.8%
s 2,146.2 3345 360.5 -34.4% +7.8% 695.0 -32.9%
SBRRTALEE (Lol 1,627.5 447.4 484.3 +27.0% +8.2% 931.6 +15.5%
EERE 296 8.7 205

HIERIR: Wind, 2BAE, RRIEBSHRAT; 12



ErpRRisEElE, BilSBRERTIGHERE DY T

SOOCHOW SECURITIES

B 254, 26Q1. 26Q2: HEEESESFIRRFESE

¢ NHEAREE, BREbSSER LFERMGEAESED, RLNAARHERESBBEGR, BFEANES
ELISEETT. 26Q2 Eils&EiFEFAGEE/20.6% ([ELL+18.5pct/Thtb+3.4pct) , HRilFid4d &EL/921.5%
(FEL+8.8pct/IKLL-3.7pct) , MBiatE7941.0% ([REL-0.8pct/IREL+3.2pct) , ISEFEZLTEMME S
Et797.0% ([RELE-3.4pct/TREL+0.9pct) , BENHLE/9.9% ([EEL-23.1pct/TREL-3.9pct) ; 26H1 Lk
RIRGLESBI19%, 23%, 39%. 7%H112%.

ElZR: SRRFFEGHEERSFERIRILE

Ci5:1a REE | SRELE FEER | REE Rt
(pct) (pct) (pct) (pct) (pct) (pct)

-1.4% 7.0% +8.44pct 17.2%  +13.62pct  +3.37pct 20.6%  +18.54pct  +3.44pct 19.0%  +16.18pct

i;aa;qums 47.0% 55.7%  +8.68pct  63.0% +12.81pct +4.03pct  62.4%  +7.96pct  -0.52pct  62.7%  +10.28pct
Haith 41.0% 429%  +1.88pct 37.8%  -0.63pct  -6.59pct  41.0%  -0.84pct  +3.19pct  39.4%  -0.75pct
FRisFRAE 6.0%  12.8%  +6.80pct 25.2% +13.44pct +10.61pct 21.5%  +8.80pct  -3.71pct  23.3%  +11.03pct
Prafs 1.5% 2.5% +0.95pct 3.5% +1.16pct +1.14pct 4.1% +1.41pct +0.58pct 3.8% +1.29pct
INEBERE I PR -0.7% 1.5% +2.24pct 5.9% +5.00pct +2.45pct 4.1% +3.29pct -1.84pct 5.0% +4.12pct
IFtR -1.1% 0.7% +1.82pct 4.9% +5.14pct +3.34pct 4.8% +4.52pct -0.15pct 4.9% +4.81pct
=TTRIRIR 3.9% 4.6% +0.69pct 6.2% +1.34pct +1.37pct 3.6% -0.79pct -2.52pct 4.9% +0.24pct
IR 0.3% 0.1% -0.16pct 0.1% -0.05pct +0.38pct 0.4% +0.02pct +0.27pct 0.3% -0.01pct
itk 2.1% 2.8% +0.75pct  2.5% -0.10pct -0.11pct 2.9% -0.35pct  +0.34pct | 2.7% -0.23pct
A -0.3% 0.5% +0.77pct 1.6% +0.69pct +1.75pct 1.3% +0.40pct -0.22pct 1.4% +0.54pct
A 0.1% 0.2% +0.10pct 0.4% +0.17pct +0.14pct 0.5% +0.38pct +0.14pct 0.4% +0.28pct
St 1.2% 1.2% +0.06pct 1.3% +0.08pct  -0.01pct 0.9% -0.19pct -0.33pct 1.1% -0.06pct
SERLBEME 8.9% 8.5% -0.46pct  6.1% -3.02pct  -0.20pct  7.0%  -3.40pct  +0.93pct  6.6% -3.22pct
2% 455% 28.8%  -16.66pct 13.7%  -23.41pct  -7.20pct  9.9%  -23.10pct  -3.85pct = 11.7%  -23.24pct

HIESKE: Wind, ATIAL, REIESHIHT 13



ErpRRisEElE, BilSBRERTIGHERE

[

IRmIEFF

SOOCHOW SECURITIES

Ed 25, 26Q1. 26Q2: #i

ape
Ebl .

SESATIA, FEFFEEE

¢ 25F3BFFERUIEES : KRESE >/ \ERERE N FERFIR > =JTIER > $ERRIR e > 1855 > IER > FRIR > $RE1ER > 17

S8 > Ttk > $RFE It Rl > = TTRUR IR > B33t > £5Aa4- > FREE
26Q138#FiERECIEES : #7355 > 1ER > BRERIER > =JTIER > 7 BB R FR R R > TEREE > 1875 > &M > =

¢

SRR > I

IS 5kva

==

Bt > ERZE > AN,

TCRUBK{AR > $REE it Fhiny > FRAR > FTREIR SRR R > FR it > TAtl > $REB IR &S > IR > IR O304 > B 2,

¢

SEREEBARiRY > IR > FEERS

B #etiFSERRSHBIAN,. I33FE

=) X

26Q2!3EF#FUEFRELIBERE : 11K > SRTEIER > BFRTE > 7 \F B TR N FBARR > $878 > =JTIER > PRiR > §7%E >
ZEARER > BBt > Tatlk > IR > Y > =JTRIIKIR > ISEROESY > B,

B 0 026Q 026Q 6Q2fF 6Q 0254 : 026Q 026Q 6Q2fF 6Q

HEmS R 39,364.88 +10.2% | 9,514.34 11,470.82 +21.7% | +21.1% 20,945.30 +20.4%  1,853.51 +30.6% | 593.66 @ 637.52  +44.0% | +7.9% | 1,228.43 +44.8%
BREE 104591 | +97% | 39608 | 527.88 923.96 13005 | $@5 | 10212 | 131.78 |+13054% +29.0% | 23391 | +8753%
s itey 13,875.35| +18.4%  4,199.64 5,016.19 | +54.5%  +19.4%  9,215.83 | +50.4%  1,031.98 | +54.7% | 373.75 | 398.54 | +64.3% +6.6% | 772.29 | +72.7%
R 693.77 | +225% 184.12 | 25160 | +463% 43572 | +41.7% | 4595 | +111.1% | 2102 | 2630 | +118.1% | +251% | 4732 |+117.1%
P EBERERERRR 586.77 20676 | 249.28 | +85.7%  +20.6% | 456.04 | +758% @ 27.79 | S | 3519 | 2606 | +639.6% -259% | 6124 | +740.3%
Hith 6,976.41 2,024.89 | 2,417.26 | +51.1% | +19.4% | 4,442.15  +48.3% | 794.69 | +36.6% | 224.20 | 261.40 | +40.4% | +16.6% | 485.61  +41.6%
IR 130543 51318 | 667.78 1248 | @5 | 2933 | 3061 - +44% | 59.94 -
SREEIERR 772.53 33233 | 42717 253 | @S | 2439 | 2231 | @5 | -85% | 4670 | S

=5TIFMR 532.90 180.85 | 240.61 494 | 830 |+2255%  +680% 1324 | +333.6%
=FEAIIRA 1,692.50 52406 | 56653 | +46.7% | +8.1% | 1,090.59 | +412% | 8456 | +54.1% 3657 | 2320 | +17.8% | -36.6% | 5977 | +51.9%
IR 18139 4448 | 5500 | +27.0% | 236% | 9948 | +156% | 271 | -372% | 069 | 249 | +504% |[GGWGB 318 | +372%
A 735.28 19405 | 247.07 | +38.8% H 44112 | +337% | 5201 | +786% | 1496 | 1829 | +27.9% | +222% | 3325 | +330%
A 125176 | +74% | 379.79 | 42023 | +259% | +106% | 80002 | +282% | 942 | @S | 921 850 | +1056% | -7.7% | 17.71 | +131.6%
e 32101 | +49% | 8960 | 10247 | +267% | +14.4% | 19207 | +200% | 328 |W2000%| 216 | 322 | +4737% | +494% | 538 | +2991%
s 288.16 8221 | 9662 | +447% | +17.5% | 178.83 | +448% | 2266 | +37.8% | 747 | 594 | +191% | -204% | 1340 | +368%
OB 1,867.01 | +13.7% | 473.77 | 53227 | +21.8% | +22.7% | 966.18 | +186% | 157.28 | +239% | 3634 | 4423 | +09% | +317% | 77.82 | -0.8%

e 22,576.61| +54% | 444485 | 539447 | 20% | +214% | 983933 | -17% | 53420 | -17.2% | 8144 | 6297 | -57.1% | -227% | 14441 | -51.6%
@A (L) 1492126 +17.8% | 4,595.72 | 5,544.07 | +59.0%  +20.6% 10,139.79| +54.2%  1,162.03 | +79.7%  475.88 | 530.32 | +110.5%  +11.4% | 1,006.20 +113.5%
e 54750 | +13.8% | 14241 | 19335 | +323% 33576 | +32.6% | 4919 |4211.2% | 1522 | 17.36 | +208% | +140% | 3258 | +283%

HIEKRIR: Wind, 2BAE, GRRIUBSHRAT 14
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ErpRRisEElE, BilSBRERTIGHERE 1) Rl

¢

¢

¢

8Z] »
E:

K £FiRiR: 26H1ABLFHHERLLEEEA, 26Q2EFIRMS

26H138 & FiER ELILIEHER KO R AIER 13736% > #KEE1EMR 1882% > IRERTEST75% > 7@ s iR N EBAR IR
740% > =TTiEMR334% > $255299% > §A55132% > [BIE117% > $BEE b5 73% > = IeHiKIR52% > Bt
42% > SHmNN37 % =537 % > Tatk33% > FBRIREE28% > IS ZEROEERE-1% > BEZE-52%,
26Q2/38#F;HR LSRN /91EH2372% > $REEIER 1800% > FxEstE1305% > 7 Fm i EL 8 2 FE ik 640%
> $858474% > =TTIER225% > fRfE118% > fa55106% > FBEtEi564% > FINFI50% > EB3t140% > Atk
28% > FEFERIREE21% > 5¥a419% > =ToRIIRIN18% > IS T OF 1% > BE-57%,
26Q2!38#F AR ELISIEHER /9iRmI0571262% > =JTIEMR68% > $85649% > IRERTE29% > fRfE25% > fatk
22% =35 VB2 E22% > EEH17% > FBERIREE14% > SRR a7 % > TER4A% > $A5E-8% > SLEBIFHR-9%
> ZEK(H-20% > BBZE-23% > SNE R TE N EEAFR-26% > =JTRIIKIK-37 %,

26H1 ZFRRABFFAR B: 26Q2FTFHRRITTAFIERLLE B: 26QEZFRRIIZAFIEIR

(A EE S RN (AHEE S

16000%

14000%

12000%

10000% |

8000% -

6000%

4000%

2000%

0%

-2000% L 7™

[ 1EtR, 13736% 2500% IEtR, 2372%

flech il oS 1000% 100%

1882% SR, 37% TNESERE B

u 300% R, 262%
4 BETERR, e
2000% | 1800% 250% |
of 200% ik, 22%
1500% g 9 o
a5, 299% 0 B 1305% ooy | STV 68%
= b, 28% @I, 14%
SIBIEIR, SEEteh,

J $85A, 49%

&
TRERIE, 875% 500% | m_ ‘ ] }
A 3TH e 5, 474%_‘:IEW' 2 BRE 2% ok, g0 .. = et -
BEiRs, 28 (f;/ .l 18% B, 7/ L e, 7% T .\.,
’ 50% |

- 7, | mmso o Bits 17% AR

=TCRARE, SRI, 50% L\ EE 5T% x
s ’ o R e L AT\ o, | e m B 23%  BBR -26%

5, 132% | R EEROTE -500% 5, 106% 59 il
=5, P °L e 117% 1, -4% 22%

334% 5131, -20%

HIESKE: Wind, ATIAE, REIESHIHT 16



SHRIR2026FH1 s B L

[

IRmIEFF

SOOCHOW SECURITIES

Bl 6XESSE: QFUIRELIEFI30%, BAFZSISESL, FHEICEER

¢ 25FHREEBIRREFISEES, 26H1EMFARMNFIAXIBIEI.

1) WAFASFE: 26H1HRRE924/Z7T, [t

+105.1%, |3R:%F38233.91Z7C, EEL+875.3%; Hh26QrEW528(Z7T, FtL+121%. IRHE+33%, |3R:H%F5E131.8
1275, FEE+1305%., IEL+29%, 2) ERIZFNEFIZR: 26H1EFZRA3.8%, BELb+18.7pct, |FEHEFIZR25.3%, [FELL
+20.0pct; 26Q2FEFIFR44.0%, FEEL+20.0pct, IREL+0.5pct, |FEHSEFIZR25.0%, EIEL+21.0pct, FREL-0.8pct, 3) ZH
2. 26H1Z2AZ6.9%, [ELL-4.7pct; 26Q2EFEZR6.5%, EEL-4.0pct. IREL-0.9pct, ZAIEHIBEXNE, 4) FI&:
26Q2KTFH3901Z7T, WEFWI+22.4%, 5) MER: 26H1ELEFTNFUMER123.4127T, BLL+40.4%; 26QEEFENEM
£i7181.61275, ;WEL+95%, 6) BEER: 26QKFLEEFME15927T, BEH]+304.8%, 7) BEHAZ: 26H1EAF
70.31Z7T, [@tE-43%, T 7= RsseE. 8) RUSTRIL: 26Q2ARRIKMKIR25MZTT, HE#]+69.4%; FRKGRING611Z

7T, BEFH1+9.6%, BIZAARRAZEI741Z7T

BZ%: 2026FH1KREBIRIRIER ({1Z27T)

26Q1 26Q2 26Q2[FLL 26Q2IAKLL 26H1 26H1[RLL 26H1IALL
=W ({27T) 396 528 121% 33% 924 105% 55%
38358 ({Z7) 102.1 131.8 1305% 29% 233.9 875% 121%
EFiES 43.50% 44.00% 20.00pct 0.50pct 43.80% 18.70pct 14.30pct
38 5FI= 25.80% 25.00% 21.00pct -0.80pct 25.30% 20.00pct 7.50pct
HE=xE 7.40% 6.50% -4.00pct -0.90pct 6.90% -4.70pct -4.50pct
@Eiﬁﬂl@iﬂﬁi}ﬁ: 41.8 81.6 -18% 95% 1234 40% 7%
({Z7%)
2025Q4 2026Q1 2026Q2 26QERFEIBIE
RIMER (127T) 150 166 254 69%
FMERIR (127T) o6 66 61 10%
F5 ({2m) 319 355 390 22%
TEBEFME ({Z) 39 138 159 305%
EEEA ({2) 669 793 974 46%

HIEE: Wind, 28NS,

RRUESHRFT; iF: TREFIS=-EFNERE~-KEHER, TE

17



PRIR2026FH 1AL EB 4 ) SRl

B oEE: TUBGHSIERNE, SEaFSSER

¢ TIEFMEERITE, EETIPFEHRA. 26Q2KRITUTREFIE159.2{27T, BFHI+304.8%,
EIZRA973.7(27T, BEFH+45.6%. HPRRNFTEME320.5(Z78. Eiz&BA352.8{27T, REE
ARETIWER, KXEMHEEEIMES5.5(47T. EERA100.0{27T, AalitRiERRE. KRV TENE
ROWEZE-10.7{27T, BIEBMRFE149.7(Z7T,; BEBWEBIENA-171.9(27T, EETAKE
E47.5(Z7T. P BRLRNEREE2.2(Z7T, TizBA49.6(27T, MEHEBETE. BHKE, KRR
MEFHENEERANE, ERR KOERESIESHEWVNESRIMREES .

ElZ%: 26H1REEIRREREESEZSER (127T)

eSS EIRIR EEEFME EinRd
WEE 25¢£Q4 26Q1 26Q2 Eéi)?ié w | 25%as 26Q1 26Q2 Eﬁégﬁé b’:

00246652 | Tl 795 186 107 86.50% 76.1 1145 149.7 96.70%
00246052 |  msmml 1791 1815 1719 410% 312 15 475 252.40%
00249757 | HeHEH 197 16.2 75 ~61.80% 525 57 69.2 31.70%
00217652 | s 41 54 63 753.10% 47 44 6.4 37.30%
00275652 | Acutkt 787 80 855 8.60% 84.6 90.7 100 18.30%
6004995H |  FhAHlS 122 6.9 122 0.40% 577 6523 59.9 3.80%
00224052 | musnimee 344 18 676 296.70% 123 0.7 12.7 203.10%
30039052 | EeEme 171 163 13 24.00% 478 58.9 93.9 96.40%
00076252 | mariL 03 6.7 6.2 2012.20% 1.2 13.8 124 10.60%
00273852 | AR 232 185 22 290.30% 54.1 54.9 496 28.30%
00079257 | st 2272 2727 3205 41.10% 3113 3076 3528 13.30%
00219257 | mumms 16.6 142 18.8 12.70% 12 154 196 62.90%

2t 393 137.9 159.2 304.80% 668.7 7932 973.7 45.60%

FIERIR: Wind, ABIANE, RRIESHRAT



PRIR2026FH 1AL EB 4 ) SRl

SOOCHOW SECURITIES

Bl GxEst®: 256F-26H1BRBMBNMETIR 15, BMNFFHIRHERTIE

¢ 25 -26H1RERIBINMEPIR LTS, SMHFTARNBRIEFN, KTEW26H1FRFRF42.4(27T, 26Q23L
M23.7{270, IKEE+26%, FZiEFEI26HTIIRSER]EHA2.6/27T, 26Q25LM24.2127T, AL +32%; FEE
ER26Q2IFRIFERE8.8127T, FREL+159%; KXFHI26H13BEEFE9.6127T, 26Q25LH4.7{27T;
i &RiR26H1I3&EFE11.1127T, 26Q23LI6.0127T, FREL+19%, Iesh, EBARREG26HTIIEHSER]IE
61.7{27T, HEETREIRREZEFE,

ElZR: 26H1REEIRIRIER ({27T)

FREETRSTFEIRIR LN VI SFE
LiistaEl 2026H1 Ei]24 2026Q2 5ix4 2026H1 Ei]24 2026Q2 =]

002466.5Z | R>FER\l 122 153% 71 216% 39% 424 4925% 23.7 12011% 26%
002460.5Z | EE$EERV 231 176% 139 202% 51% 42.6 -901% 24.2 1480% 32%
002497.5Z | HEALEH 67 96% 39 106% 37% 12.2 795% 8.8 1545% 159%
002176.5Z | L4FEEHN 10 -2% 5 10% 21% -2.1 87% -0.3 53% 81%
002756.5Z | K3l 51 38% 27 39% 9% 9.6 139% 4.7 124% -4%
600499.5H | RhAHIE 104 27% 57 28% 20% 12.8 72% 7 75% 19%
002240.5Z | E&HrEEaE 74 356% 41 339% 24% 10.1 -220% 55 180% 18%
300390.5Z | KHeHhHE 78 125% 46 159% 43% 22.9 -1572% 13.2 933% 37%
000762.5Z | o5EH Wk 5 305% 3 422% 76% 0.6 -492% 0.4 2303% 116%
002738.5Z | =f &R 37 12% 23 32% 66% 11.1 1147% 6 1422% 19%
000792.SZ | =hiARRAD 131 92% 66 81% 3% 61.7 145% 314 129% 4%
002192.57 | BHERRMD 15 402% 11 451% 205% 10 1073% 7.2 1007% 160%

ait 924 105% 528 121% 33% 233.9 875% 131.8 1305% 29%

FIERIR: Wind, ABIANE, RRIESHRAT

19



PRIR2026FEH 1R 245 DRSS

B mEE: FUERNSEE, ASRNERSK

¢ FIPRRFIGEHTEN, FREWMSKFIERSHATRMD M. 26Q2KXFHF, i FIREMEFED 5
RFtE7.4, 5.7570/M, IRECIEINT.5. 0.7757c/M, BFIRMGSE, KTk, s pImREs 579
4.0, 3.2/77c/M, KLLERERE, (BHEEDBIRIEIK25%. 20%. E&EEAT AR, =EHELE
NETHHEAN B RO B R 1 B 5E,

EBF: REIEERARNEERAIFS

&2 s V3 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

HEE (Bm) 1.7 2.4 3.0 3.0 2.5 2.5 3.0 2.4 2.0 2.5

Rk i
BEFEE (FB7T/ib) -13.6 -6.0 =] =) -0.7 =] |7/ 1.2 6.0 4.0

HERE () 2.5 3.1 3.3 4.0 4.0 3.5 5.0 5.0 5.0 6.0

SRRV 2k
BEFEE (FF7T/iE) -1.0 0.3 -0.6 -0.1 -04 -1.4 -0.1 0.8 3.7 3.2

RE (BM) 0.7 0.7 0.6 0.7 0.6 0.6 0.6 0.6 0.6 0.6

KA tEah
PRI (F7T/E) 3.1 24 1.1 0.4 1.5 1.1 1.0 17 5.9 7.4

RE () 0.8 0.9 1.1 1.2 0.9 1.3 1.3 0.8 0.8 1.0

- g

BFEE (FB7T/iE) 1.5 14 -0.1 0.5 0.0 -0.4 0.1 2.3 5.0 5.7




PRIR2026FH 1 LR LS ) 5 =i %

SOOCHOW SECURITIES

Bl xEstE: REXIE26-272F R, MEE12-15FEAES

¢ PHEERT: 265F2IKEH #5211, Frig405ME; 27526351, G525, 28531951, HiB56/5ME,
FISEELM BB, B INES, B8N ILBCRIDEARE, SRRAITT26- 275 4S5 R E.
& F(IFOT BRSBTS PIX12-1575/1%, 28FFEr-RelR, SINFKRMEEE, B IFUHNBFEE THRE105LIA.

2025-2030FIRERFRIRLGNE

=2 (BWLCE) 2025 2026E 2027E 2028E 2029E 2030E
ERERHA 17.6 26.0 30.8 32.7 36.8 38.6
ERERT 6.9 11.2 14.9 25.2 36.7 39.3
EA=E 16.8 15.1 27.0 39.7 48.6 50.6
ERMESt 41.3 52.4 72.8 97.6 122.1 128.5
BIMER R 435 53.1 56.4 64.2 71.2 75.2
RNEET 476 53.5 61.1 67.7 69.6 72.3
EMEET 23.7 34.2 51.3 64.9 72.8 75.3
ENEET 5.8 6.2 7.6 7.7 9.5 12.2
BMita St 120.6 147.0 176.4 204.5 223.1 235.0
E 9.0 11.7 14.0 16.8 20.2 24.3
&it 170.9 211.1 263.2 319.0 365.4 387.8
i 36.0 40.2 52.1 55.8 46.4 22.4
PRESTRITE NS
2022 2023 2024 2025 2026E 2027E 2028E 2029E
LIRKBEMHL (FIELCE) 80.1 110.4 134.9 170.9 211.1 263.2 319.0 365.4
Bats-Fhe 218 30.3 24.6 36.0 40.2 52.1 55.8 46.4
LIREBER (FFMLCE) 76.8 93.2 116.3 160.2 209.8 259.8 304.7 350.5
=R-Fig 20.6 16.4 23.1 439 49.6 49.9 449 459
g% (FFMELCE) 3.3 17.2 18.6 10.7 13 3.4 14.3 14.9




iy EREE, BYEFNERE




PtRIR2026H1 VR B4

) 52T

SOOCHOW SECURITIES

ﬂ {ErjtrRhy: Q2EFIREISERNE, FRERREIEM

¢ BEithARiRERIR . 26QEBFIRENISEEE. 1) uswuuae&m:]: 26Q2E R B RIASCIIE I AN 5016/27T,
BIREL+55%/19%, E!,%%IJ,|5E|3994ZE, B3Rt +64%/6.6%; 2) FBFIZEFNHFUE: 26Q2EFIZE17.2%, [ELCIE
£0.1pct, FFIZR8%, MEILLIEI<0.5pct; 3) FEAEIEHI: 26QHEAEZEEZRT7.5%, RLLIEK0.6pct, IRELEE
0.9pct; 4) F&RIEM: 26Q2K1FLR40001Z7C, REVIEK37%, 5) MEF: 26QEAEEM S E 7340
ElLt-30.6%, ¥FRLL+113%. 6) EE: 26QRFKREIEEA4080/27T, IREFMIEE18%.,

BE: 26Q1, 26Q2iBH;iRFHRIRIER (1Z27T)

20255 255F[ELE 26Q1 26Q1[EEE 26Q1IALL 26Q2 26Q2[FLL 26Q2IALL

SN (127T) 13,875 18% 4,200 45.80% -0.60% 5,016 54.50% 19.40%
78358 ({Z73) 1,032 55% 374 82.60% 29.50% 399 64.30% 6.60%
EF= 17.50% 1.10pct 18.80% 2.30pct -0.10pct 17.20% 0.10pct -1.60pct
I38&FZ= 7.40% 1.70pct 8.90% 1.80pct 2.10pct 7.90% 0.50pct -1.00pct
= 2.80% 1.10pct 8.40% -0.40pct -0.70pct 7.50% -0.60pct -0.90pct
ngﬁf’];&m&;ﬁ 1,894 23% 160 -40.70% -78.40% 340 -30.60% 112.50%
(1Z7T)
25Q4KRIER 25QAKRBREMBEK  26QIRMIER 26QIFKREMBK 26Q2KMER 26Q2FKERFMIFIK
MUEKER (127T) 2949 18% 3270 11% 3693 25%
aRERR (1Z7T) 651 55% 690 6% 586 -10%
F5 (1Z27T) 2923 36% 3455 18% 4000 37%
LEAFINE (1Z27T) 1539 78% 1328 -14% 1308 -15%
Biz&A (127T) 3447 12% 3990 16% 4080 18%

HIESE: Wind, NEAYE, GREIESHZET
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PRIR2026H1 MG 245 1) 42l %

SOOCHOW SECURITIES

B i2sithrhihs: QBRAIREDISENE

¢ (EEBARRRIR: 26Q2EBFISFEINE: 26Q2MRME. EENRRAK M, IESRERLAE, Ak, B
i&%ﬂ%ﬁi, QEREBIK, QBN TR, SREIERSEEZIREEKN SN, RRIFEEFIEREL
TiB.

BE: 26Q1. 26Q2{EMAithHRilFFRIRER (127T)

26QiEyy PHIEE  RSE  pmezny FHEE O HISE scqomye FISE O REE pmer  FHUSE g

d) (%) ) e (%) @ |92 (%) % | B (%) (%)
st | 4200 46% 1% 374 83% 29% 5016 54% 19% 399 64% 7%
PR 184 36% -9% 21 116% 79% 252 46% 37% 26 118% 25%

b
"ﬁ“ﬁéfé!&* 207 65% 13% 35 834% 107% 249 86% 21% 26 640% -26%
Haith 2025 45% -9% 224 43% 3% 2417 51% 19% 261 40% 17%
iR 513 106% 18% 29 3743% | 273% 668 130% 30% 31 2372% 4%
SRSEIERR 332 117% 29% 24 1964% | 743% 427 155% 29% 22 1800% 9%
=5IFiR 181 90% 2% 5 882% 1% 241 96% 33% 8 225% 68%
=5THIEE 524 36% 10% 37 86% 56% 567 47% 8% 23 18% -37%
I 44 4% -6% 1 4% 154% 55 27% 24% 2 50% 262%
itk 194 28% -12% 15 40% 16% 247 39% 27% 18 28% 22%
A5 380 31% 21% 9 162% | 1043% 420 26% 11% 8 106% -8%
sa5s 90 13% 7% 2 174% 98% 102 27% 14% 3 474% 49%
st 82 45% 7% 7 55% 20% 97 45% 18% 6 19% -20%

HiESE: Wind, NEANYE, fREIESHSRET 24



PRR2026H 1 kiR R4 ) 55ir %

SOOCHOW SECURITIES

B 2ty B, Gk, ARRDEFAZEERA
¢ 26Q2ME. ~E. ARASHERERT, B, BbENEE. 26Q2=TTAIKA, FIFIEATFIR

EETBE, BRER. Tk, 7"EAAFSIALIAREIRTT; Bith, SRR, =TIER. SR ART SRR
FeE. 26Q2fRIR. 7\AFATEEILIZALL ™, Hith. = TRk TIIRECIEN,

Bl: §11%22Q1-26Q2EFHZ ({Z27T) B: f11H22Q1-26Q2EETE ({Z27T)

2022Q1 ®2022Q2 W2022Q3 W2022Q4 w2023Q1 W2023Q2 W2023Q3 m2023Q4 =2024Q1 2022Q1 ®2022Q2 W2022Q3 W2022Q4 ©2023Q1 ®W2023Q2 W2023Q3 W2023Q4 2024Q1
m2024Q2 ®=2024Q3 =2024Q4 m=2025Q1 =2025Q2 =2025Q3 ®2025Q4 =2026Q1 = 2026Q2 m2024Q2 m2024Q3 =2024Q4 m=2025Q1 m=2025Q2 =2025Q3 m2025Q4 =2026Q1 =2026Q2
300
1200
250
1000
200
800 -
150
600
100 | 400 |
50 200 -
0 0
" @ % = = i % " % e % = = & 5 %
i b L5 B A Ha e 4 B s 42 A 4 Ha e 4
iE iE AT Bl " iE iE A bl 1
M R K M e K
R RS

s #
p o
& B
42 42
B B
@ @,
# #
i i



ﬁﬂit*2 0 2 6 H 1 ll.kg'i%:u_n

[

IRmIEFF

SOOCHOW SECURITIES

¢ Q2mgjth, fAtk. fEELBAGE, RIE REEIABIHBRCN, K2, BRRSFEAK NIRRT

BE. DBRAE.

xF SRHAE=ERAER

BSE26Q2EKNELEM, BANBRBEH, 26QEBMBFVKFH—LSIEF. Bit. RAtk. #BE
TSMITE A, AN, BUBRFRE, K. R, SHERFIKIEA TR,

SRt T/Wh | 0.08 0 0.07 0.07 0.11 0.07 0.08 0.08 0.12 0.1 0.1 0.12 0.08 0.09 0.09 0.09 0.09 0.08 0.07
{Z4#ksBRe 5T/Wh | 0.03 0 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.03

Bitt  [EfFfER] st/Wh 0 0 0 0.01 -0.02 0 0 0 0.005 0 0 0 0.01 0 0 0 0 0 0
ZaeRIR 5T/Wh | -0.03 -0.2 0.01 -0.01 -0.22 -0.1 -017 | -0.15 | -0.05 | -0.05 0 -006 | -002 | -004 | -002 | -006 | -002 | -0.05 | -0.02
(REERIES JT/Wh | 0.21 0.25 0.31 0.42 0.51 0.49 0.26 0.01 -0.91 0.02 0.03 0.02 0.01 -0.1 0.05 0.04 0.02 0.06 0.05
=ITABKAR | PERRD| BT/ | 0.52 0.41 0.53 0.52 0.6 0.45 0.55 0.7 0.75 0.55 0.6 0.6 0.5 0.6 0.5 0.62 0.62 0.55 0.55
__ TR AT/ | 143 23 3.9 3.92 3.52 2.98 3.95 3 2.8 1.1 0.96 1 -0.5 0.6 1 1 0.7 0.9 0.8
=TeER [SEREL BT/ | 1.65 1.6 245 0.73 14 1.2 0.36 0.88 -012 | -0.12 0.2 04 0.6 0.2 0.15 -0.6 0.15 0.2 0.4
k%ﬁzwak BT/ | 091 215 1.5 1.1 1.15 -2.11 -0.76 0.07 -129 | -055 | -0.69 | -064 | -112 | -037 -0.5 -0.17 0.1 0.35 0.22
BERUE [RHARY 5T/ | 0.98 2.01 1.12 0.44 0.81 0.28 0.83 0.2 0.05 0.1 0.15 0.06 0.04 0.04 0.11 0.11 0.17 0.45 0.45
UoiEseE Bro/M | 0.85 2.28 1.54 0.93 0.5 -0.15 | -2.01 -0.2 -1.2 -042 | -058 -0.4 -0.3 -0.21 -0.26 | -0.09 0.02 0.38 0.2

Bk | B/ | 1.4 1.27 13 13 0.9 0.85 0.35 -0.55 -0.4 -0.05 -0.3 -0.3 -1.1 -0.1 0 0.05 0.05 0.05 -0.1

itk [FPRIEES) BT/M | 053 0.59 0.47 0.51 -0.2 -0.54 0.07 0.21 0.29 0.08 0.11 0.17 0.2 0.19 0.18 0.13 0.09 0.06 0.06
AR BrT/M | 0.81 14 1.4 12 0.95 0.95 0.6 0.4 0.35 0.38 0.35 0.33 0.35 0.35 0.33 0.26 0.22 0.2 0.22

_ [ﬁﬁ%‘ 7T/ FE 0.85 0.77 0.9 0.9 0.7 0.6 0.6 0.5 03 0.13 0.09 0.08 -0.25 0.01 0.04 0.04 0.09 0.11 0.16
PR SRR T/ 0.28 0.48 0.55 0.47 0.43 0.4 03 0.33 0.05 0.15 0.08 0.08 0.08 0.03 0.01 -0.02 0.02 0.05 0.12
o B BT/ | 144 1.85 1.8 127 1.05 0.75 0.65 0.4 03 0.11 0.08 0.08 0.1 0.08 0.08 0.08 0.4 0.72 0.52
ok #EEB | Ayo/ME | 0.97 1.65 1.5 0.85 0.4 0.2 0.12 0.1 0.07 0 0.04 0.04 0.04 0 -0.01 -0.01 0.15 0.23 0.18
. [BETRER BT/W | 298 1.83 1.1 1.04 0.55 0.3 -0.2 0.02 -0.3 -0.57 | -045 | -0.26 0 0.04 0.01 0.01 0.05 0.35 0.35
i hg@g%\ BrT/M | 113 1.23 1 05 0.8 0.15 -0.2 -046 | -047 | -093 | -0.67 -0.5 -057 | -029 | -026 | -0.13 -0.2 0.1 0.2
$a |SmERAY BT/ | 0.62 0.6 0.65 0.65 0.65 0.5 0.4 0.35 03 0.2 0.2 0.13 0.13 0.13 0.12 017 0.28 0.25 0.36
SR RZRIE B/ | 0.79 0.9 0.88 09 0.8 0.3 0.3 0.4 0.41 0.3 0.3 0.3 0.3 0.3 03 0.29 0.3 0.2 0.2
gERaE | REAR | EFIZE | 12.20% | 11.00% | 9.70% | 9.70% | 11.00% | 10.50% | 10.00% | 10.00% | 14.10% | 11.80% | 11.60% | 11.40% | 13.30% | 13.00% | 10.00% | 10.50% | 12.57% | 11.13% | 9.44%
MR (B BT/ | 0.67 0.53 0.5 0.5 0.5 0.3 -0.1 0.2 -0.15 -0.1 0.05 -0.05 | -0.05 0.01 0 0.05 0.05 0.08 0.15

BIESEE: NENs, RREUESHRER 26



BT 26H2IEFEARRR, FUT27FESEEE [HYia;

SOOCHOW SECURITIES

¢ EIfEFESRMAE, ME A ERNER, 26FTBRBHE, 26H2{EFHFEERNK, HINE27FEXEBHIA
PEREFIREEH—ZRHA.

B: ERFPrEaefIiRRER

PRIBTFER 2022¢F 20234F 20245F 20255F 20265EE 20274EE

s () 114.6 225.7 401.1 526.9 751.9 1,108.7
-[@Etk 166% 97% 78% 31% 43% 47%

=k (FI) 100.9 163.4 250.8 4356 640.9 829.6
-Et 157% 62% 53% 74% 47% 29%
FEREFIRER 88% 72% 63% 83% 85% 75%

Gtk 20224 20234 20244 2025 2026£EE 2027£EE
TaERHE () 137 233 331 451 531 629
G4 43% 70% 42% 36% 18% 18%
=Rk (5) 125 171 220 322 438 555
Ei[=4 54% 37% 29% 46% 36% 27%
FEEFIREE 91% 73% 66% 71% 82% 88%
2TERE (12F) 188.7 2823 411.8 552.5 647.3 778.8
-[@Etk 70% 50% 46% 34% 17% 20%

EK (1ZF) 160.3 209.6 276.5 406.1 545.2 680.7
-[AEtk 56% 31% 32% 47% 34% 25%
FEREFIRER 85% 74% 67% 74% 84% 87%

6F 20224 20234 20244 2025 2026£EE 2027£EE
TaERHE () 13.7 25.3 34.1 37.1 434 59.2
-Ekt 73% 84% 35% 9% 17% 36%
=k (5) 12.5 16.5 20.8 30.8 416 51.7
-@Ekt 54% 33% 26% 48% 35% 24%

JOES 12,927 87,275 132,227 62,136 17,285 74,566
FEREFIRREE 91% 65% 61% 83% 96% 87%
TERHES () 72 103 136 154 177 201
-@Ett 61% 43% 32% 13% 15% 14%
=k (J5) 62 78 93 127 168 210
-@Et 53% 27% 19% 37% 32% 25%
g 11 25 43 27 9 -9
FEREFIRER 85% 76% 68% 83% 95% 104%



PRIR2026FH 1AL EB 4 ) SRl

El sith: BREEHRMTR, FHEREMPRIGK

¢ HBBAEMSIR, Bk amSiiai. 26Q2sxcME2417127t, FEE+51.11%, IR/EL+19.38%; |364FE261.41Z75, [ELE
+40.44%. IREL+16.59%, 26H1SCHIE4442{Z7C, [EILL+48.30%. ¥Rtb+11.58%; |3R1%F59485.6/27C, ELL+41.64%. FREL
+7.47%,

¢ FEENEBERLE, EEERESESHE, BIKENMRMSTIR. 26Q2EFZ19.84%, [REEL-1.99pct. IRLL-1.85pct; 13EH%F]
£10.81%, [EEL-0.82pct, IREK-0.26pct, 26H1EFIZFR20.69%, EIEL-0.97pct, IR/EL-1.75pct; IF3&%FIZR10.93%, [EEL-0.51pct,
IREL-0.42pct,

¢ EFENEEEPFBREVPRIGK. 26H125E558ME7593.1127T, FEE-9.77%. IKEE-38.50%, 26Q2 KRR UMKk 173312TT, BRE
#1E420.55%; FGRIN4471Z7c, BEVITIE20.36%; F5K2017{Z70, BEVIEEK39.53%; TEEFNE2937{Z7T, BREVIEEK
2.47%; EBERA2781{2TT, BEYIEE13.37%.

. 2026FEH1HhiRIRIER ({Z7T)

26Q2 26Q2[EL 26Q23FLL 26H1 26H1[ELEL 26H1IKLL
2N ({Z7T) 2025 2417 51% 19% 4442 48% 12%
IIEEEFE (1Z5T) 2242 261.4 40% 17% 485.6 42% 7%
EF= 21.69% 19.84% -1.99pct -1.85pct 20.69% -0.97pct -1.75pct
IFEEFI=R 11.07% 10.81% -0.82pct -0.26pct 10.93% -0.51pct -0.42pct
FES 9.56% 8.54% -0.11pct -1.02pct 9.01% -0.15pct -0.71pct
=" 3
EEENIMER 316.9 276.2 -13% -13% 593.1 -10% -39%
({Z27T)
2025Q4 2026Q1 2026Q2 26Q2ESEMISIK
PR ({Z7T) 1438 1503 1733 21%
FRERIR (1273) 561 557 447 -20%
=% ({27 1445 1701 2017 40%
EEEFME (127T) 2866 2903 2937 2%
EEEE (27T 2453 2691 2781 13%

HIEKRIR: Wind, 2BAE, GRRIEBSHRAT 28




SHRIR2026FH 1 VRS LE

) 250

l‘bE

M. =/ S ==
El sith: ERMKaBAR, BT BHEE

¢ FERRCENES, —EEVBAH—PHME, LEBRFIRISRE. TEIMN26H1STIN2769127T, EE+54.80%, I3

£%751i8432.8{275, FELE+41.98%; 26Q2LIMMN1478{27T, RIEL+56.92%. Iith+14.45%, |38%FiE225.5/(Z7T,

[EEC+36.46%., MEL+8.72%, WASHIEIYRFRRIER., "Lt &, (Z5EERFINRREME, 26H138$FE
33.01Z7t, [EEE+105.66%, 26Q2I3E%FiE18.5(Z7T., ﬁtb+268.00%~ INEE+28.25%; EHERI26H1FEISFE13.9

ZHESE: Wind., AF10N\E =2iFArRSAR

Z7t, BELE+278.05%, BAKEZRE, HRT&Bi BRMRES, o EURLSIRIRE.
#F=: 2026FEH1HHIRRER (27T)
FEERISTFERIR A 13E#FiE
Haith 2026H1 544 2026Q2 5[4 734 2026H1 5[4 2026Q2 I5][44 IALL
300750.5Z TER 2769.17 54.80% 1477.86 56.92% 14.45% 432.84 41.98% 225.46 36.46% 8.72%
300068.5Z EIEBEEIR 16.99 -56.71% 7.28 -73.86% -25.00% -11.11 378.10% -8.07 -2483.29% | -164.92%
002074.5Z Eakaa=y S 277.76 43.22% 160.67 55.42% 37.23% 13.86 278.05% 13.65 413.15% | 6371.07%
300014.5Z {Z4558RE 456.91 62.20% 250.12 62.69% 20.95% 33.01 105.66% 18.55 268.00% 28.25%
300207.5Z FREEIX 381.79 41.48% 220.63 50.12% 36.90% 6.03 -29.59% 4.89 4.06% 328.55%
688567.SH FHERIR 36.16 -16.93% 19.49 -3.87% 16.94% -3.97 145.07% -2.57 -2609.57% | -83.02%
688772.SH HiSEF 73.27 20.16% 36.92 2.57% 1.55% -2.03 -273.94% -1.18 -184.32% -39.86%
688063.SH IREERI, 26.44 130.07% 16.72 120.83% 71.98% 0.79 469.92% 0.57 9.43% 155.73%
002245.5Z EFISSES 48.58 30.35% 27.05 35.32% 25.63% 5.11 53.39% 3.15 64.68% 60.98%
300438.5Z ARG 109.78 155.27% 62.1 137.87% 30.23% 8.16 -1025.39% 493 1239.99% 52.40%
688819.SH REERR1D 223.25 6.73% 125.81 17.81% 29.10% 2.81 -67.62% 2.06 -54.00% 174.63%
301327.5Z AL 22.06 34.71% 12.63 36.75% 33.96% 0.1 -91.53% -0.04 -110.09% | -126.72%
ait 4442 15 48.30% 2417.26 51.11% 19.38% 485.61 41.64% 261.4 40.44% 16.59%
29



PtRIR2026FH 1 I 2 25 D) A7t
E sBitt: SEMMESTRUDME, BFEFIAZRISER

¢ FERREZEMMERRE, —EBihrZFML, BREEAAZRIFEK. ENR26HIELEMI SRS
602.2{Z7C, [ELL+2.61%, 26Q2265.4(Z7C., [ELL+2.78%. IRLL-21.21%, MERiEEe7m; 26H1EAFY
250.71Z7c, BEtb+24.04%, ¥ rotasHEdt, (255260 H1 RS EmEam-3.9127c, FviEt, BAFFSZ53.4
{275, BEE+20.73%; EHFER. REEA26HT1EARHFZH51/897.8. 52.9127T, EEL+148.57%. +26.93%, H
RR26H 1 2 EMMETSE593.1127T, FEtL-9.77%, BAFFZ495.74Z7T, [EEL+16.04%, FracsigaFitit,

#=: 2026FH18thtRIRER ({Z7T)

HREERISERIR SEHIERSH BEAZ

Maith 2026H1 Rtk 2026Q2 Rtk 71 2026H1 Rtk 2026Q2 Rtk 71
300750.5Z2 TR 602.17 2.61% 265.36 2.78% -21.21% 250.73 24.04% 126.56 28.23% 1.93%
300068.5Z2 FEREER 1.7 -71.01% 0.66 -92.60% -38.00% 0.64 -90.64% 0.03 -99.05% -94.50%
002074.5Z EffER 4.28 31.74% 273 38.16% 75.60% 97.79 148.57% 48.93 122.87% 0.15%
300014.52 (2455888 -3.88 -116.35% -0.22 -101.50% 93.91% 53.43 20.73% 23.5 -2.67% -21.48%
300207.SZ FREEX -19.51 -288.45% -20.23 -311.48% -2896.44% 52.92 26.93% 29.7 33.35% 27.86%
688567.SH FZEERIF 2.21 75.23% 6.17 145.11% 255.57% 293 109.03% 1.67 484.69% 32.62%
688772.SH WEEF 6.68 -21.72% 1.08 -68.75% -80.70% 21.24 11.44% 13.36 25.87% 69.55%
688063.SH RBERHS -2.87 -196.47% -0.79 -152.61% 61.97% 4.04 117.65% 2.12 78.52% 10.22%
002245.5Z i 5.4 -27.33% 347 -15.48% 79.43% 3.91 -20.52% 1.78 -16.23% -16.46%
300438.5Z [iStZERETR 1.69 211.53% 2.14 227.84% 579.54% 2.39 -22.08% 0.76 -49.27% -53.26%
688819.SH BN -6.26 -144.22% 13.28 -52.59% 167.97% 5.11 -39.31% 1.93 -70.72% -39.20%
301327.52 ERFEE 1.47 126.04% 2.59 301.47% 331.22% 0.53 -9.17% 0.29 -42.66% 20.46%

ait 593.09 -9.77% 276.23 -13.10% -12.82% 495.67 16.04% 250.64 2.29% 30.06%




PRIR2026FH1 MG 2 25 DY
El mith: ERIESEERK, BLAEFHERRE

¢ EETEEMIZK, BLMBERMERRE, —EBHERINRAME. BitikiR26Q2KAEZETFE955.8(27T, &
FH+22.71%, TEIME2936.91270, REW+2.47%, EnAEAN2781.1{27T, BEH+13.37%, TEAH26Q2
FREERTHE330.3125T, BWEH+11.07%; FTRIME3165.5(27T, BEH]+6.26%; EEEAN2722.7125T, BWEH]
+13.99%, REIUARE. SHIVSXSEME, (245 RaE26QRFREETIE194.3(27T, WEF#]+10.87%, TEME-
91.0{27T, WEFHINE10.34%, EIzEKR-27.6/270, BHRSHPIFEE—CEEN,; BHER. RIDX. ®REE8F
FEp LW TRBIMENAK, BEIRRBEED L.

F: 2026FH1HhFRIER ({27T)

HRRERSIERIR EETE EREFRE BizEE

Eitl 2025Q4 2026Q1 2026Q2 26Q2IREEINIGIR 2025Q4 2026Q1 2026Q2 26Q2ERFIBK 2025Q4 2026Q1 2026Q2 26Q2IREFINIGI
300750.5Z TR 297.3 348.5 3303 11.07% 2978.9 3126.7 3165.5 6.26% 2388.6 2584.9 27227 13.99%
300068.5Z FIERERIR 14.2 14.9 15.5 9.77% -50.4 -54.5 -51.6 -2.25% -29.5 -29.8 -395 -33.69%
002074.5Z Eifer 126.8 1415 206.5 62.93% -205.4 -239.6 -239 -16.36% -124 -95.9 -90.3 27.21%
300014.5Z {25538 175.2 186.3 1943 10.87% -101.4 -1143 -91 10.34% 14.2 -3 -27.6 -294.30%
300207.5Z fREEIX 105.6 1224 1393 31.87% -4.1 -15.3 -324 -699.81% 10.2 40.4 314 206.67%
688567.SH Fherkx 0.6 0.8 11 100.19% 276 14.2 13.6 -50.70% 109 14.9 134 22.94%
688772.SH HiBBF 36.2 412 42 16.24% -384 -46.5 -62.1 -61.66% -20.8 -28.8 -43.7 -110.04%
688063.SH TRBERHE 0.8 12 4.1 392.30% 64.6 60.6 57.6 -10.89% 66.4 65.4 62.6 -5.77%
002245.5Z S 39 35 8 103.53% 6.3 6.6 4.1 -33.85% 22.2 26.3 23.2 4.54%
300438.5Z BSHERER 53 24 53 -0.56% -7.7 -8.5 -5.1 34.17% -34 -0.8 3.1 193.19%
688819.SH REERRD 128 134 9 -29.08% 156.1 133 130.1 -16.66% 60.8 60.4 68.9 13.29%
301327.5Z HEEHRE 0.3 0.3 04 43.85% 40.2 403 472 17.37% 57.5 57.3 56.8 -1.12%

ait 7789 876.5 955.8 22.71% 2866.2 2902.7 2936.9 2.47% 2453.1 2691.4 2781.1 13.37%




PHRIR2026FH 1MV ER B LE [ il
E sBith- 2RHE: FENKERiEEN

¢ 2HIR/E, 26H1 2RI DEHENE6C08.5GWh, TERIAEEN242.7GWh, £BK{DEN39.9%, EL+1.7pct,
WS R —CINE], EbIEEEN87.7GWh, 98114.4%, [EEE-2.6pct; LGFrEETREN152.6GWh, {5%718.6%,
FEEE-0.9pct, FATFISK OnERSEIA3.7%. 3.1%, HRELL TR, —&hEEB HEEhERT, FelHn.
Harl, (24565EE. BRSBTS BINS5.1%. 4.6%. 3.4%, 2.6%, EILLHEFO0.7pct, 0.8pct, 0.7pct, 0.4pct,
et EsER%EntE BEF, TRIMSER BiOMERH—LZT K,

x: hhBi mLEkiEiE (GWh) Bl: st meikhbha=
Topl0 | WS | 26%H1 | &t6 | Wk (pct) i R — s ——
1 L:F?rgﬂj’f% 2427 39.9% 17 50% LGES [N SK on —25DI
2 I 87.7 14.4% -2.6 45%
3 LGHRSE 52.6 8.6% 0.9 40% /.
4 W 227 3.7% 03 259 AV
5 PRI 31.2 5.1% 0.7 20
6 ESka=y I 28 4.6% 0.8 -
7 WALt 20.9 3.4% 0.7
20%
8 PEEERER 15.7 2.6% 04
9 SK on 19 3.1% 0.9 5%
10 FRABA 145 2.4% -0.1 10%
BHREE 535.0 87.9% -0.7 5% A~ ‘—M“ v
EHith 735 12.1% 0.7 0%
SHEE 608.5 100.0% ; B T 0 L S I



PiRIR2026FEH 1MV 245 DETHIE:

B s8itt-ERNE: EbHhE46%, WILBBTH TR, 9 =%iErH

¢ ENRBE, 26H1ERNOEHENE335.6GWh, FERLEN154.3GWh, 98i46.0%, EEb+3.0pct, EW
WS —EINE ., ELIFREENS57.4GWh, DER17.1%, [EtL-6.4pct, TIANER T, “&8Bith$,
HaRIEEN20.8GWh, 9%0i6.2%, [EEEL+1.0pct; {2458EEE%M116.8GWh, {9&15.0%, REEL+0.9pct; ImiE=%.
IEFREE & BI/93.3%. 2.7%, EIRFA1.1pct. 0.7pct, ERMHBEMNTRATOTUETT. LB ERERE.
D BN INERINER, LEBEFEMETRSKE.

=: BRI EERENE (GWh, FaEHO) E: ShRitr sERHSE (%, FRLO)
mmm
SR 154.25 46.0% N A N _
2 A 57.42 17.1% -6.4
3 FREIHAT 20.71 6.2% -0.3 °0% W
4 EiHER 20.75 6.2% 1.0 20%
5 fzesmEe 16.8 5.0% 0.9
6 T 1111 3.3% 1.1 o
7 FRBEA 9.15 2.7% -0.3 20%
8 ES3AE 9.06 2.7% 0.7 o
9 HIBE(T 8.27 2.5% 04 A — T L=
10 HEHAER 64 LK “LE M eseccemsssccossscsossscsoaes
Hifth 21.66 6.5% -1.1 p— TR (iOBRHEAH)
EREE 335.60 100.0% AR



PRIR2026FH 1AL EB 4 ) SRl

E it SN S A Q1 IREBEF 0143/ Wh

¢ FHEEMMENBTSSREA £17. FoliIFiiH2026 55K SR AL]0.3175/Wh, RQITREBRTTEI1 5
/Wh, HE525FREFEN, SREESEMARL0.2370/WhigAEL0.3175/Wh, 1224985 /Wh, AR
HITEERERESENRBERRN S LK, 7\@ENSREREETAEOR, SRS kBRI EER
FrE£90.427T/Wh, Bit\ESIMMESEARBEZMRA LT,

ER=cRERAERSIINEL (S, 7T/Wh) ERBEESESENL (8, 7T/Wh)

2025: $sE 2026: i (FPiE3KiY)

BARREREE
BESRIENE

Bluftts  BURE  BEEE e ng g =T Zic - BT 107 SR -T0i 2 3

SERE S | Eeuitm B L (B Guwh) it

t i t L
1.2 4 : Z | 2200 t 0.5 0.07 5% 78 t 0.55 0.07 4%
¥ 2200 ‘ A .02 10% 78 ‘ 4 .03 0%
(g 29 t 10 0 1% 29 t 10 0 1%
R 37 t 8 0 1% 36 t 8 0 1%
1.0 4 B (NMPf g t 25 0 0% 8 t 25 0 0%
RS (8 350 t 33 001 5% 343 t 355 001 4%
350 7 75 0 7% 347 7 76 0 7%
0.8 - E 350 f 7.8 0.07 3% 347 ‘ 2 0.07 2%
: e I t 16 0.01 7% 931 t 1.65 0.01 5%
’ g%*%ﬁ“ 39 t 10 0 2% 38 t 10 0 1%
0.6 - )\E&&%ﬁuz 39 t 4 0 1% 38 t 4 0 0%
’ iR ([ 550 t 95 0.05 24% 539 t 17 0.06 21%
550 7 75 007 2% 525 7 77 07 3%
5 550 f g 20% 525 ‘ 70 .05 18%
1274 t 1.8 0.0 11% 1268 t 26 0.03 11%
04 - 75 153 t 3 0.0 29 152 T 11 0.01 59
= 752 | _mme 0.9 0.0 7% 7735 Fm2 0.95 0.01 5%
ORSREERR | = 0 0.02 10% 1 = 0 0.02 7%
02 R 0.19 100% 0.27 100%
: B (g&* 566 t 6 003 18% 561 t 17 01 35%
3,000 | Fkwh 04 00 5,000 | Fkwn 04 00
60 A 10 0.0 60 A 10 0.0
IR GT/wh) 1 z 0.0 1 z 0.0
0,0 LI e e s s e s s By I e ‘Mﬁ;ﬁﬂﬁﬁﬁ 08 0.0 on 0.0
22/01 22/07 23/01 23/07 24/01 24/07 25/01 25/07 26/01 26/07 (&G TR TR
N 100.00% 100.00%
AN — - A —_
— 523559 (Gr/wh) —— 52388 (FT/wh) —— BFAKE (T/wh) - -
% 2%
0.296 0.398

HRSEE - Wind, 4 \SNE TR ERFERRSSER 34



SHRIR2026FH1 4R 2455

) 52T

SOOCHOW SECURITIES

E sBith: QEFIKFEEMNISE, HbLapRimtiia

¢ QEHAKFENRE, HRLSRAWIERE. SEMANEKN. HORRSRE, BlihQE S
PRIE, THERHMC26Q2EBWhER0.075T, BTN EFRFERUER-95/wh, {Z456#28EQ2EEWhERT
2- 3ﬁ/wh FREIFnEAWhZEFI0.0257T, EHESRMERMF], MEEASRwWhEFI0.015T, BFREQ2MHEIHIA

TEMKFRITRE.

*x: FRESZS AR

KELE 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
HEE (GWh) 95 110 123 146 122 148 167 226 203 230
S By (3t/Wh) 0.79 0.77 0.74 0.69 0.67 0.65 0.64 0.62 0.65 0.65
BiEnaEfl (3v/Wh) 0.09 0.1 0.12 0.08 0.09 0.09 0.09 0.09 0.08 0.07
HEE (GWh) 135 21 219 24.3 22.8 274 32.8 38.2 347 424
VA~ By (3t/Wh) 0.6 0.52 0.5 0.54 0.53 0.51 0.48 04 0.47 0.50
BiEngF (37t/Wh) 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.025
HEE (GWh) 12 15 16 18 18 22 25 37 28.0 34
E&F Bt (5t/Wh) 0.71 0.7 0.59 0.64 0.55 0.51 0.44 0.46 0.45 0.45
BiEngFl (3v/Wh) 0 0 0 0 0 0.01 -0.01 0.01 0.00 0.003
HEE (GWh) 3.9 4.4 6.8 10.2 6.8 93 11 14.9 12.0 14
%ﬂ% By (3v/Wh) 0.78 0.89 0.66 0.55 0.38 0.6 043 043 0.53 0.60
BianaEFl (3v/Wh) -0.11 -0.1 -0.07 -0.02 -0.07 -0.06 -0.04 0.01 0.00 0.01
WA (127T) 15 16.6 16 135 17 20 24 20 18.7 27
??EH% BRE (%) 14% 20% 17% 15% 13% 12% 12% 13% 12% 11%
FFE (1Z273) 2.1 3.32 2.72 2 2.2 2.4 2.8 2.5 2.20 297
EEIIA(Z7T) 24.2 26 30 22.8 20.5 30.7 37.2 33.5 26.7 30.4
BF HE (BFR) 7,800 9,000 10,850 10,472 8,000 12,000 13,500 10,000 9,000 9,500
FRIER (%) 6% 7% 10% 9% 6% 5% 7% 6% -2% -2%
HE (1Z2R) 0.8 1 1.2 1.5 1.3 1.8 1.8 2.1 1.7 2.0
WS o
BianaEf (3v/Wh) 0.43 0.5 0.22 0.73 0.38 0.6 0.62 0.65 0.40 1.0




PHRR2026FH 1 LGB

) 52T

SOOCHOW SECURITIES

=

R

figaedksS qLLIEH

BBt 26 QBFINEE, STERNKBRFIZEIEHNS, LGESTIBRIRAMEGSIRT K. 26Q2TERL. LGES, =£
SDI. MTFEUFERSFH21.0%. -2.0%. -5.3%. 13.2%, TEINAEFEEHSEEEMST. LGESEBISEIRLI367
1275, [BE+26.8%. AL +10.4%, BEWFEESE-59(27T, TEZIEEFEFRERRBHEAEMN, ZBRIRA
HMEEEAFEL-22.11Z27T, EWREEREE-7.4%, LREEENDH—DSOE. =ESDIFWFENAR, BSHRIBER
toie, MEEERBAIEIEPOSMEETNRIE. T 26Q2EW131.11Z7T, REE+23.2%. #REE+10.0%, EMVFIE17.3
27T, KRS, ZIBRIRAIMILIEEWFEA.91Z7T. FliEE3.4%, ANMARFIBEES.

MR RFIERIMNISEIRE,

&= BRI EFIKE

Bt SEW (2ARM) EUFE (IZARD) EFlia%
26Q2 25Q2 26Q1  26Q2[LL 26Q2IFEE  26Q2 25Q2 26Q1  26Q2FLE 26Q2IFFLk  26Q2 25Q2 26Q1  26Q2FEL 26Q2IFtL
SR 1291 847 1406 5250% | -8.20% 267 173 288 53.90% | -740% | 21.00% | 2050% | 20.50% | 0.50pct | 0.50pct
LGES 367 289 332 26.80% | 10.40% -5.9 25.6 305 ®s 119.40% | -2.00% 8.80% 9.20% | -10.80pct | -11.20pct
=£5DI 151 147 176 2.70% -14.20% -8 -22 -16 ShlgE | SiRlkE | -530% | -1520% | -9.30% 9.90pct | 4.10pct
WF 131.1 106.4 119.2 2320% | 10.00% 17.3 15.5 -1.1 11.80% ] 13.20% | 1450% | -0.90% | -1.30pct | 14.10pct

& BRI EFIKE (BIFRIRALM)

EALFIE (GIBRIRATME, {ZARM)

EALFH=R(FIBRIRAFMYE)

25Q2 26Q1 26Q2[HELL 26Q2IFLL 25Q2 26Q1 26Q2[FEL 26Q23KLL
TR 267 173 288 53.90% -7.40% 21.00% 20.50% 20.50% 0.50pct 0.50pct
LGES -22.1 0.1 12 ®= -284.60% -7.40% 0.00% 3.60% -7.40pct -11.00pct
=ESDI 12 -22 -20 SRR SR -7.70% -15.20% -11.60% 7.50pct 3.90pct
WF 4.9 37 -133 33.30% Hs 3.40% 3.10% -10.00% 0.30pct 13.40pct
HUERIR: Wind, REIRE, HRRIESHRAT
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IRmIEFF

SOOCHOW SECURITIES

O iRE: 26Q1-Q2kf)

¢ 2026H1EIRITINMEIE=EM, BREEIZLNE
AE47 31270, ELIEEK117%, 2026H1ERZR25.4%, [EEL+3.4pct;

¢ “ZERIRKhEE, BRGEORIGE

fREEEM, BFIALLINE

=, T EFFIMEWA36127T, FLIEKA2%,; &%

3EHEFIZ10.9%, FIEL+3.8pct.
. 2026Q2sTHIEUT252(Z7E, FEigc46%, FRELEK37%,; |36

EFE26127T, LS 118%, IREKEK25%, 26Q2FERIZ25.8%, [EtL+3.4pct, IREL+0.8pct; A%
F=10.5%, @Etb+3.4pct, EREL-1.0pct,
¢ FEXFATH—TIRA, QESEBRENIMEIEIK. 26H11
AFF246.8(27C, EIREL+60%/+117%, 26Q2FKT1FE52031Z27T, BEH)+14.5%,

ElZR: 20265FH1KQ2[EIERIRIER ({27T)

T EEAF268.41Z7T, REL+21.3%, HA26Q25%

2026H1 26H1[ELE 26Q2[HEEL 26Q2IKLL
AN ({Z7T) 4357 41.70% 184.1 251.6 46.30% 36.70%
138&FE (Z7T) 473 117.10% 21 26.3 118.10% 25.10%
EFI= 25.40% 3.40pct 25.00% 25.80% 3.40pct 0.80pct
EleE L IES 10.90% 3.80pct 11.40% 10.50% 3.40pct -1.00pct
EE‘E(%%E!&»., 331 -16.60% -13.3 46.4 26.10% 449.50%
EH=E 11.90% -1.40pct 13.30% 10.90% -2.00pct -2.40pct
BEAFE (2T 68.4 21.30% 21.6 46.8 59.90% 117.20%

20255F %

26Q2%k

26Q2FKERFMIBEK

BIMER (1Z7T) 2322 260.6 288.7 24.3%
FRMER (1Z7T) 36.9 426 42.1 14.0%

215 (125T) 177.2 199.9 202.9 14.5%
EEIME (1Z5T) -257.7 -328.3 -338.7 -31.4%
584 (1Z7x) 62.8 96.9 85.7 36.4%

HOESRE: wind, REIESWHRET
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SOOCHOW SECURITIES

B fE0E: 26Q1-Q23kiNphaEEit, BRIIRELMKE

¢ [RiEtRIR26H13RNENE, BABFIEELNE. BiERD26Q2EWA48(ZTT, RIRLL+57%/+22%, |ARFEF|
il5.6127T, BIREE+570%/+115%; EEMER26Q2EW15.7127T, BEL+56%/+45%, |IFEHEFIE.7{Z
JC, [AIREEL+225%/+497%; BEZRFK26Q2EWS7.61Z7T, RIREL+49%/+33%, 38K 1iE7.5127T, FEFR
Et+32%/+6%.

ElZ%: 2026FH1RQ2MEIEIRIRER (1277)

REERSTERIR A VABIFFIE

[ 26H1 26H1[ELL 26Q1 26Q2 26Q2[ELL | 26Q21FLL 26H1 26H1[RILL 26Q1 26Q2 26Q2[LL | 26Q2TFLL
002108.SZ | i&)HBAZE 15.9 20.4% 7.0 8.9 20.3% 27.5% 1.3 58.9% 04 0.9 153.1% | 97.5%
000973.5Z | fHZERIRL 38.8 259.6% 133 254 349.4% | 90.6% 9.1 1608.1% 5.6 3.5 954.0% | -37.4%
002080.5Z | 4Rl 162.6 21.9% 68.5 94.0 20.2% 37.2% 12.1 20.9% 5.1 7.0 10.0% 38.0%
300568.5Z | EFEHER 26.5 39.7% 10.8 15.7 55.8% 45.4% 2.0 103.1% 03 1.7 225.1% | 496.8%
002812.5Z | B4ERRD 86.7 50.5% 39.1 47.6 57.0% 21.9% 8.2 981.0% 2.6 5.6 570.2% | 115.1%
688733.SH| =A@ 41 51.2% 1.9 2.3 48.5% 21.3% 0.1 167.1% 0.0 0.1 1762.4% | 2598.0%
603659.5H | Bk 101.1 42.7% 435 57.6 48.8% 32.5% 14.5 37.6% 7.0 7.5 31.7% 6.2%

ait 435.7 41.7% 184.1 251.6 46.3% 36.7% 47.3 117.1% 21.0 26.3 1181% | 25.1%




$iRIR2026H1 K% Q¥ 5245 ) 52l

B RiE: EiZEAFFMEN, TWESEDRERX

¢ [BIRRIREEZFAFAEN, BITUEREEDRK. BiERD26QERIE-98.3127T, BFI+2%,
FIzBAR21ZTT, BREW+167%; BRMEITEINE-64.7{27T, BEFHI+12%, EEHN6.5(ZTT, BF
+145%; BEFRITEINE18.8{270, WFHI-25%, BB A61.9727T, BRFVI-9%. BHMNBEER. F4s

REEROMBA, TURBERSRE, 77788885,

EZ%: 20265FH1RQ2BIRRRMEREESZFER (127T)

FREEIRI SRR EREFRE BEEEF

002108.5Z REALEZES -13.6 -15.1 -15.5 -14% 3.6 4.5 3.2 -13%
000973.5Z REERI -0.1 -49.7 -49.2 -55846% 9.6 17.4 17.7 83%
002080.5Z ARHR -95.7 -123.5 -127.9 -34% -19.2 -14.2 -30.5 -59%
300568.5Z EIFtIR -73.2 -75.4 -64.7 12% -14.4 -3.2 6.5 145%
002812.5Z BEERD -100.0 -93.7 -98.3 2% 7.8 14.8 21.0 167%
688733.SH =ra)i] -0.3 -0.2 -2.0 -520% 7.0 5.5 59 -16%
603659.SH Bk 25.1 29.2 18.8 -25% 68.2 721 61.9 -9%

it -258 -328 -339 -31% 63 97 86 36%




2RIR2026H1 52 Q2R 245 ) il

n PRiE: —& EIKEE, QQBFIIALLNE, Q3AZFEEK N

i2%26Q12 L3K10%, Q2EHRERTIRIMMESPELIK, QIRFRBEIKMEM, 25F LA ATIIRF|
, HRIMBESR, k8 aEhEREE, F(IFi26Q1 B?kﬁ):'é?l*a”ﬂkm?%ﬂm 0%, BB =P HAIFRLTEK
1120-30%, =Sk, BPERMENKN, BAITQIAZPMNEEE10-20%, HAEP MK
1% SR, NSERIERRE. FIFUT26QEFFFEEREAE1.5-2F, 26Q4H—F ML, 27F8FFE2-3

BX: RIRRRERLDEERFIFS (I2F, 7/F)

KFAT B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
iR 30.1 46.5 10 12 15 12.5 12.2 15.3 20 20.5 21 25.2 32.0 37.0 350 | 415

BIERRR| BN 2.38 2.33 2.9 2.83 2.66 2.67 2.16 1.82 1.52 1.48 1.47 1.36 1.36 1.25 1.26 1.30

A HF) 0.85 | 0.84 0.6 0.6 0.5 0.3 0.13 0.09 | 0.08 | -0.25 | 0.01 0.04 | 004 | 0.09 | 0.11 0.16

s 11.3 17 4.2 6 7.8 7.3 6.4 10 11.5 12.6 11 11.5 11.9 121 10.5 13.2

EiFfIRKR| Bin 1.71 1.9 1.79 1.3 1.24 1.25 1.27 1.06 0.94 0.88 0.91 0.99 1.00 1.09 1.16 1.35

EBiLHFl 0.25 | 0.45 0.4 033 | 033 | 0.05 | 0.15 0.08 | 0.08 | 0.08 | 0.03 0.01 | -0.02 | 0.02 | 0.05 | 0.12

B 14.3 21.0

PREERME| B

E=bivae 2 i) 0.20 | 0.20




2RIR2026H1 B2 QY245 [/) =25

IRmIEFF

H fath: QIBESFELEKT,

BH&RE33(Z7T, Ftb+33%, 2026H1ERZ20%, FELL-2.4pct;

1T ERFIIREL SRS

¢ 2026H1AHRITIZEMEKNEIN, BFIGEDRELLTRE.

17l EFFLIEW441{27T, REE+34%; 13

|FEEFIZT 5%, RECRE.

¢ QARLUBKEE, BRIKERE. 2026Q2sLMEW247(Z7T, BEEE+39%, IREL+27%; |AEHNSFIIE

181Z7t, ELL+28%, ¥REL+22%. 26Q2EFIZE19.7%, REEL-3.1pct, IREL-0.9pct;
[EtL-0.6pct, FREL-0.3pct,

¢ BFEAZKERH, QEFEEREMEK. 26H11

30.31Z275, EEREE+175%/+38%, 26Q2R1EFEHR331{270, BEFHI+21%,

B¥X: 2026FEH1RQ2HBEIRIFERIER (1Z27T)

2026H1

IFEHSEFIZRT 4%,

TWEARFZ52.3{27T, [EE+55%, HFH26QQEARF

26H1[EEE 26Q1 26Q2 26Q2[FLL 26Q235EL
A ({Z7T) 4411 33.70% 194.1 247.1 38.80% 27.30%
1388558 (1Z7T) 33.2 33.00% 15 183 27.90% 22.20%
EF= 20.10% -2.40pct 20.60% 19.70% -3.10pct -0.90pct
I3 EF= 7.50% -0.04pct 7.70% 7.40% -0.60pct -0.30pct
=R 325
g='§tﬂz§§m§"w 33 -134.00% -18.2 14.9 -49.80% 181.90%
FES 9.80% -1.60pct 10.50% 9.30% -1.90pct -1.10pct
BEAE ({Z7T) 52.3 55.00% 22 30 175.40% 37.80%
20255 26Q13%k 26Q2%k 26Q2FKERFEMIBE
BlMeER (1Z27T) 2137 2173 251.5 17.7%
FRsEER (1Z7T) 35.7 39.6 419 17.3%
Z% (Z7T) 273.7 3125 330.8 20.9%
EEME (Z7T) -184.1 -213.2 2414 -31.1%
EEEE (Z7T) 241.6 291.6 295.5 22.3%

HEIESEIE: wind, REIFEFSIFT



2RIR2026H1 52 Q2R 245 ) il

H Gath: QiBESFEAEK T, TIEFIAECYES

¢ G ARQBUBRIRE, KkAr-ntEERERE. EEk26Q2EI57.6127T, EMEL+49%/+33%,
I3EHSEFE7.5127T, RFREL+32%/+6%; RARHR26Q2EW231Z7T, R¥AEL+32%/+5%, |3EHERE2.2
1278, BIEL-9%/+21%; FRIES26Q2EW29.41270, RIEL+46%/+29%, |AEHEFE0.8{Z7T, R
EE-40%/+27%, IZAZBRADFIEF RN, WSRIEARRIER, SERFETIAFEERIMERN, ’AS
FAERECIER.

EF: 2026FH1RQARIRREWRFIEER ({Z27)

FREEIRSIEIRIR A IESF;E

Rtk 26H1 26H1REEL |  26Q1 26Q2 26Q2[LL | 26Q2IREL | 26H1 | 26H1REEL | 26Q1 26Q2 | 26Q2[FLk | 26Q24tk
603659.5H| Bk 101.1 42.7% 43.5 57.6 48.8% 32.5% 14.5 37.6% 7.0 7.5 31.7% 6.2%
301349.5Z | {5tz 83 63.3% 3.6 4.7 76.5% 30.8% 0.7 617.6% 03 0.4 14413% | 24.9%
300890.5Z | #=FHe 11.0 59.3% 54 5.6 46.5% 4.2% 0.5 1828.1% 0.2 03 4278% | 17.2%
001301.5Z | AR 451 33.1% 22.0 23.1 31.5% 5.4% 4.0 -16.6% 1.8 2.2 -8.8% 21.1%
600884.SH | #242f%1n 121.3 23.0% 53.8 67.5 33.6% 25.5% 8.2 296.7% 33 4.9 182.1% | 48.4%
300035.5Z | ARIES 52.1 44.2% 22.7 294 45.8% 29.3% 1.5 -46.0% 0.6 0.8 -40.3% | 27.3%
835185.BJ | 4R 102.2 30.4% 431 59.1 32.9% 37.1% 3.8 -20.1% 1.6 2.2 -26.6% 37.8%

ait 4411 33.7% 194.1 2471 38.8% 27.3% 332 33.0% 15 18 27.9% 22.2%




PHRIR2026H1 R QIR LE DY Es

SOOCHOW SECURITIES

H 5t BREWESEDRBERK, 1 =655

¢ GRIRIR26QEIZEFBFRNE, (B EWEEENGRK, BEZR26Q2TEEINE18.8(27T, BEFA]
-25%, BIEZEA61.9127T, BEFH-9.2%; RARHKEEMEIRO-37.9127T, BREFY]-83.8%, EIZHA
731270, BWEV+48.5%; NSHEEIME-7941270, REW-424%, ETEART5.3127, RET]
+36%., TZIZRD26QRIIETROIKR, 1X-84.427T, BEEAR3SZIT, FELLAIERF; PRIEBEBSISE
NG, EIERAEER22.5(270. BAKE, IRR26QQEEIMEN-241.427T, BENI-31.1%, Bis
B’A295.51270, BEFHI+22.3%,

ElZ%: 20265FH1RQ2ARIRRMEREESZFER (127T)

FRBEIRISTFEHRIR EZEEFIS EizEF

£iR 254Q4 26Q1 2602 | 2008 | 25%Q4 26Q1 2602 | gliole
603659.5H 2= 25.1 29.2 18.8 -25.1% 68.2 72.1 61.9 -9.2%
301349.5Z ST 11.7 9.4 10.4 -11.3% 19.0 19.4 193 2.0%
300890.52 eSS -16.3 -19.1 -18.6 -13.9% 10.0 9.2 8.4 -15.5%
001301.5Z AR -20.6 -27.7 -37.9 -83.8% 492 67.7 73.0 48.5%
600884.5H AR -81.5 -87.9 -84.4 -3.6% 113 26.1 35.0 209.9%
300035.52 RIS, -46.6 -49.6 -50.2 -7.7% 28.7 28.8 225 -21.6%
835185.B) MisHH -55.7 -67.6 -79.4 -42.4% 55.3 68.4 75.3 36.2%

ait -184.1 -213.2 2414 -31.1% 2416 291.6 2955 22.3%




PRIR2026H1 R Q2 kEr B4 ) 5 =i %

H fth: QIMSESFIFEEKN, TWERFIRECLES

¢ Q2fiitERRABEFIEE, TIEFIRLCEES, LB URF26QINE, QRINMERREAERNSE, BTiFE
FERNIR], BRAZEFSNKINO.1-0.257T/M, BXEEHNG NS GBEEMNEERE, Q3XIAZFHEKM0.1-0.2
Hro/MEith, SNRkEMEEOIRTT, BITFRT26H2-27FRFIRENE.

B%: QiRERQLBDEMIFS (B, B/M)

KERXT B(¥ 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
s 10.7 24 29 43 4.6 3.3 5.1 6.4 6.9 7.0 7.2 9.8 10.5 9.6 10.3

EARHE| By | 443 | 458 | 398 | 316 | 302 | 295 | 274 | 270 | 265 | 264 | 277 | 244 | 262 | 258 | 254
eafs%Fl| 118 | 095 | 0.60 | 0.38 | 035 | 038 | 037 | 033 | 035 | 035 | 034 | 024 | 022 | 0.20 | 0.22

& | 330 75 9.5 10.8 8.2 9.0 11.0 | 105 125 | 108 | 154 | 157 | 182 | 145 | 185
W4SE | EMfy | 500 | 477 | 376 | 312 | 4M 325 | 266 | 247 | 234 - - - -
eafsyeFl| 031 | 023 | 035 | 033 | 027 | 024 | 025 | 016 | 025 | 015 | 018 | 0.13 | 0.06 | 0.10 | 0.10

B | 139 3.0 3.8 42 45 3.1 3.6 33 3.2 3.1 3.9 33 40 3.6 5.9
BEE | B 6.20 5.59 439 3.99 3.72 - - - - - - - -
e ®| 119 | 090 | 035 | -0.55 | -0.62 | -0.05 | -0.30 | -0.30 | -1.10 | -0.10 | 0.00 | 0.05 | 0.00 | 0.05 | -0.10

® | 114 2.5 34 4.0 42 3.8 5.0 6.5 7.0 7.0 8.7 100 | 106 9.8 13.2
hRIES| s | 395 | 471 397 | 364 | 372 | 317 | 269 | 282 | 273 | 258 | 262 | 259 | 273 | 262 | 252
ea(s%Fl| 040 | -0.54 | 0.07 | 021 | 029 | 0.09 | 0.11 | 017 | 020 | 019 | 018 | 0.13 | 0.09 | 0.06 | 0.06




SHRIR2026H1 R Qs H 2

) 52T

SOOCHOW SECURITIES

B SKEBIEAR : 26QIRIREFIIALL FRE, LU IS EiBTRLE

¢ 2026H1EBIIASBFIRLL KIS, Bk R IFARIRR 265 ¥ FSLIER760{27T, [EEEIEER136.5%;
J3E8F5846.7127T, BEHAS. 2026H1EFZ13.5%, EEL+6.7pct; IAREFIZR6.1%, [EEL+7pct,
* QIIAIRLLIRH, WRESIBREEFIERL + [RIHERMN SEBERURBFIRLL TE. 2026Q23LE 42712 7T,
EIECIEI<155%, IRECIE29%; |AR&F)E22{27T, REE+1800%, ¥REL-9%. 26Q2EFIZE12.4%, [ELL
+5.3pct, #tb-2.4pct; |AREFIZRS.2%, FELL+6pct, IREL-2.1pct,
¢ BFEAZFELCKIFREAH, QEERFVAIBIER. 26H1TIEAFF232.6(27T, BLL+45.5%, HF26Q2
B’AFFZ16.41Z70, BEIREL+66.5%/+0.7%, 26Q2KFR189ZTT, BEH]+117.6%,

ElZ&: 20265H1RQXEBIERIRIRER (127T)

2026H1 26H1[EEE 26Q1 26Q2 26Q2[ELE 26Q2IKLL
AN ({Z27T) 759.5 136.50% 3323 427.2 154.60% 28.50%
385558 (1Z27T) 46.7 1881.90% 244 223 1799.70% -8.50%
EFI= 13.50% 6.70pct 14.90% 12.40% 5.30pct -2.40pct
38 EFI== 6.10% 7.00pct 7.30% 5.20% 6.00pct -2.10pct
=Y 3
g§='ﬁ(i"’z§§m§'ﬁ -70.6 -357.10% -43 -27.6 -865.30% 35.90%
EH=E 3.80% -3.00pct 4.00% 3.60% -2.90pct -0.40pct
BEARFE ({Z27m) 326 45.50% 16.3 16.4 66.50% 0.70%
20255 26Q1% 26Q2%k 26Q2FKERFEMIBE
RUHER (127T) 160.6 218.8 254.2 58.3%
MR (1Z27T) 3.2 43 2.6 -18.8%
A 87.0 130.0 189.3 117.6%
TEME ({Zm) -140.8 -129.1 -123.1 12.6%
HE&E ({Z7T) -31.3 50.3 84.5 369.7%

HUEEIR: Wind, ATIAE, RRIEEWRAR



PtRIR2026H1 52 Q24 245 DL

O SREEIEMR: 26QRIRBFIALLTIE, 12SkUHFIR BB

¢ SRBIERRRH1 BFIELLIFHE, QREERFFIRERD + FHEEKNM SHRUBFIRLLTIE. HrEmes
26Q2E 1991275, EIREL+162%/+33%, |3&IFFE15.51278, REIREL+637%/+14.6%; EliEL
26Q2FI60127T, RIEL+92%/+18.6%, |IA&ER]iE0.8{27T, BFAEL+56%/-61%. fEFT4RAK. FiEH
e, TEERHRQRERIAIE.

*: 20265FH1RQEREIFIRIRREE BEWIER ({277)

HEERSFERIR WA AEEFE

EREBIFIR 26H1 | 26H1ELL | 26Q1 26Q2 | 26Q2[LL | 26Q21RkL | 26H1 | 26H1RAEEL | 26Q1 26Q2 | 26Q2[FLL | 26Q21RtL
300769.5Z | =74k | 104.00 | 167.9% | 43.36 60.63 | 2229% | 39.8% 4.55 216.6% 2.65 1.91 185.2% | -28.1%
30043257 | =L | 110.48 90.1% 50.54 59.94 92.4% 18.6% 2.82 61.6% 2.03 0.79 56.0% -61.0%
603906.5H | feERl% | 71.98 98.7% 34.97 37.02 82.4% 5.9% 4.21 593.8% 2.14 2.06 4483% | -3.7%
688275.SH | FiEHeE | 124.26 | 180.1% 53.80 70.46 226.6% 31.0% 6.02 326.6% 4.01 2.01 283.0% | -49.8%
301358.5Z | #igiAE | 348.77 | 142.9% | 149.65 | 199.12 | 162.1% | 33.1% 29.10 | 853.5% | 13.56 15.54 | 636.9% | 14.6%

ait 759.50 | 136.5% | 332.33 42717 | 154.6% 28.5% 46.70 | 1881.9% | 24.39 22.31 1799.7% | -8.5%




PHRIR2026H1 R QIR LE DY Es

SOOCHOW SECURITIES

O S2IER: 26Q2EIZEAKIEEM, BAXBEFUE G

¢ BIBIERIRIR26Q2EIZ B A KIBIEIM, BAEFMEHIR. 26 EMEHM-53.9127T, &
FH+30%, BIEERAR62.6{47T, WEFEHM+1327%; EHWK26QREBIMETHO-11.5127T, BFY
+39.5%, BEIEEAR6.2127T0, REFH+182.4%; KiERH26QRTEEIMETRA-22.6{27T, BREF¥I+13%,
EIZANMZTT, BEH+297%, =REWESHROYREVINE, ElfET26Q2ELEME-1127T, &
FH1-127%, FEF-4EHO, EiEEAAR10.2{27T, BEFY1+36.4%, e cBMEHROAH—TT KZE-
3411270, BEENRK. BIARE, RR26QRELEBIMEN-123{270, BEFV+12.6%, Ei-EA84.5
{275, BE¥+370%.

EZ%: 20265FH1RQUXEIERRRMEREESIFIER (277)

HEE LR FREFHS mEas
R 256Q4 | 2601 | 2602 | gege | 2504 | 26Q1 | 2602 | ey
300769.5Z EREeK -19.0 -12.6 -11.5 39.5% -7.6 -1.7 6.2 182.4%
300432.5Z7 EiEETL 35 -5.1 -1.0 -127.1% 7.5 4.6 10.2 36.4%
603906.SH TeiERH -26.0 -45.0 -22.6 13.0% -12.2 -3.6 24.1 296.9%
688275.SH JFiasee -22.0 -30.0 -34.1 -54.8% -23.4 -16.9 -18.6 20.3%
301358.5Z HEgtaRe -77.3 -36.4 -53.9 30.2% 4.4 67.9 62.6 1326.9%
ait -140.8 -129.1 -123.1 12.6% -31.3 50.3 84.5 369.7%




$3RIR2026H1 RQ2UVESLE ) i

SOOCHOW SECURITIES

B SKBIER: QERESIBREFIEE R + RHEIHN S Bk ERR ( RFIIRLL T6E

¢ 26Q1NNIZE E17+BRESTEARMY, BRAIKIFIFEE. Q10T 2k Lik1500-200070, SINMRERSEMNIE LK, e
EAMERIEIRFAZE0.2-0.4 5 /M,

¢ 26Q2IRERIREFFI TR + IRIAH 3K SEEARRAERFIALLTE. 26FQ2MR+AREERIEAH0.455 7T,
INEQ1FFF, BRI QEAMERFI0.2557T, MLRRE. BA9eK. HiFHEe. KERRMS TR T,

x: REERER BEERFIER (B, BT/IE)

RKF|AT B 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
5 324 10.3 11.6 15.1 13.7 13.6 17.3 16.7 235 223 25.8 304 35.2 30.0 36.7

#AEgiaeE| My | 1489 | 1452 | 974 8.34 5.79 376 | 4.09 345 3.24 343 3.33 3.30 3.66 5.64 6.13
BiEngF| 093 | 027 | 0.83 0.2 0.03 0.1 013 | 0.06 | 0.04 | 0.04 | 0.11 0.1 017 | 0.45 | 0.45

® 17.2 4 5 6.9 5.5 45 6.1 6.2 5.8 6.1 6.1 7.2 8.6 8.9 11.3
=Rk By | 1478 | 13.97 | 892 8.87 5.49 4.75 4.54 3.99 2.12 3.71 3.48 3.37 3.53 5.51 6.06
Bn®F| 1.56 | -2.11 | -0.76 | 0.07 | -1.29 | -0.55 | -0.69 | -0.64 | -1.12 | -0.37 | -0.5 | -0.17 | 0.10 | 035 | 0.22

® 9.2 2.2 4 5.6 46 3.1 47 5.6 9 74 75 9.9 12.8 11.3 12.9
Higgnee| M | 1491 | 1591 | 7.57 8.52 532 | 421 431 3.59 3.35 3.49 3.27 3.31 3.40 5.50 6.17
BingF| 1.04 | -0.15 | -2.01 | -0.2 -1.2 | -0.42 | -0.58 | -0.3 -03 | -0.22 | -0.26 | -0.09 | 0.02 | 0.38 | 0.20
s 9.5 1.2 2.5 33 3.8 2.7 5.2 5.6 43 35 43 5.4 7.1 6.0 8.0
WIERIE| By | 1454 | 1496 | 974 | 4.31 5.14 3.69 347 3.37 2.91 - - -
afsng#| 1.05 | -043 | -19 | -0.15 | -0.67 | -0.68 | -0.3 | -0.26 | -0.44 | -0.28 | -0.28 | -0.13 | 0.11 0.34 | 0.24
His 44 0.3 1.2 1.6 1.5 1.7 3 35 4.4 45 6 7.8 9.1 75 10.5
SIEEI| 2 | 1099 - - - - - - - - - - -
gf$F| 0.65 | -9.33 | -233 | -1.56 | -1.7 | -0.35 | -0.1 0.08 0 0.07 0.1 0.09 0.08 024 | 0.5

HiESE: Wind, NFAE, FREIESHRET 48



2RIR2026H1 B2 QY245 DYESIE:;

LN

7 LEF

¢ 2026H1%3

YN TEE B

B3

FSZIENN, Q27 ﬁlﬁ’l’“lﬂ&%ﬂ%tb?h

woREEE, WARBEFIKERLRE, BFERN @7 EFFONERA456{27T, FEEEK
76%; |1FEEFE61{Z27T, RECIEIK740%. 2026H1%ﬂ>—_’%‘326.4%, EEL+11.5pct; IAEFIZFR13.4%,
ELb+10.6pct,
* QUEAIRELERE, BRAIKERELMETE. 2026Q2LIEW2491Z7T, FLUIEIK86%, IKLUIEK21%; 13
&&FH26/1Z27T, EEL+640%, IRLETIE26%. 26Q2FEFIZ23.5%, [FEL+8.8pct, ¥ALL-6.5pct; AEHS
FZ10.5%, [EEL+7.8pct, FREL-6.6pct,
¢ BERAZELKIERA, QRERBREMKIERK. 26H11TWEAFAZ29.6127T, EEL+23.5%, HAH26Q2

BAFZ15.9127T, RFREL+46%/+15%, 26Q2ATFHR106{Z27T, BEF#]+43%.
El&: 2026H15Q2EFFRE <BERIRIER (127T)

20255F %

2026H1 26H1[ELE 26Q2[ELE 26Q2IKLL

=N ({Z27T) 456 75.80% 206.8 249.3 85.70% 20.60%
385558 (27T 61.2 740.30% 35.2 26.1 639.60% -25.90%
EFI= 26.40% 11.50pct 29.90% 23.50% 8.80pct -6.50pct

JElE R YEY 13.40% 10.60pct 17.00% 10.50% 7.80pct -6.60pct

4RESS 323

‘E'E(g;%mﬁ”“ 7.8 15.80% -16.9 24.7 43.10% 246.10%
o ES 9.50% -2.40pct 9.70% 9.30% -2.30pct -0.40pct
SEHE 29.6 23.50% 13.8 15.9 46.00% 15.10%

26Q2FKERFMIBEK

BIMER (1Z7T) 196.1 254.5 2978 51.9%
FRMER (1Z7T) 5.0 9.9 8.6 73.2%
215 (125T) 74.1 94.9 105.9 42.8%
EEIME (1Z5T) -23.5 -41.3 -31.3 -33.0%
EiEEA (1257T) 153.8 2183 218.0 41.7%
HIERIE: wind, REUESHAAT
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$3RIR2026H 1 R Q2ULEE S 45 ) h5it%

SOOCHOW SECURITIES

RFRMN\m: [BFAZIEM, Q27 5HmNBEIFEFIIALLTIE

¢ BRFEERLATD260QREFIKILTR, VCATQEBHAIFLLNE. XGH1F126Q2EF180127T, BIRLL
+127%/+20% , 138 %F)E12.11278, RAIKEL+920%/-27% ; #FEMH226QQE W 41127, BERLL
+83%/+22%, AEFEFESZIT, BEIREL+98%/+5%. KARMR. LEFEBIAREE, 1FFEIRELAIEN

[ =]

ElZ&: 20265FH1KQ2MM[FEMNR7 \BRRER ({27T)

FREERISIERIR A VIR
INEAES TR B AR 26H1 26H1[EEL 26Q1 26Q2 26Q2[FLL | 26Q2EREL 26H1 26H1[ELL 26Q1 26Q2 26Q2[EEL | 26Q21FLL
300037.5Z | HrEFR 74.6 75.7% 33.6 41.0 82.6% 22.0% 9.8 103.3% 4.8 5.0 98.2% 4.8%
301238.5Z | ImaE=#id 14.6 49.8% 6.8 7.8 53.7% 15.7% 1.8 120.9% 1.3 0.5 -1.9% -56.8%
688353.SH | HeRX3HA 7.9 126.5% 33 4.7 153.4% | 423% 2.2 451.5% 1.0 1.3 7192% | 29.7%
002709.5Z | KGtt#d 1471 109.3% 66.7 80.4 127.0% | 20.4% 28.6 967.9% 16.5 12.1 920.0% | -27.1%
002759.5Z | XRFnf&in 22.5 111.1% 9.9 12.6 1299% | 27.7% 2.3 531.4% 2.0 0.3 193.9% | -85.5%
002407.5Z| &% 70.4 62.5% 32.2 38.2 71.3% 18.8% 5.1 897.2% 3.8 14 1117.4% | -63.7%
002326.5Z | KARHY 37.5 43.6% 16.9 20.5 32.5% 21.3% 2.7 365.7% 1.0 1.7 250.8% | 61.6%
301292.5Z | BRIER 33.6 45.0% 15.1 18.5 55.5% 22.6% 4.1 1068.1% 2.0 2.1 771.1% 5.9%
603026.SH | REHsRts 47.8 58.9% 22.3 255 79.5% 14.5% 4.5 898.3% 2.8 1.7 704.8% | -40.3%
ait 456.0 75.8% 206.8 249.3 85.7% 20.6% 61.2 740.3% 35.2 26.1 639.6% | -25.9%




$iRIR2026H1 K% Q¥ 5245 ) 52l

RN R : SRR RARREENDNERX

¢ SR ATMEROEEH K, 26Q2, FHEMPLEME-0.3127T, WFHI+96.6%, FERAUWE, Tizr

AK43.3(278, BFM-1%, Wi TLRINE42.7147T, BEFH-5%, BIZRA51.5(27T, BRFL+0.4%
. RGHHTEIE-0.9127T, BFX-126%, REHIEER, EEAAR80.7{27T, BFHI+45%. LH
HEBIEIRET AMZTT, REW-4.5%, BZER145(27T, BENI+2.6%. KIRRIDIIEMREZE-6.31Z27T,
RE-712%, EERBP04ITT, BFI+90%,; SHRESTEIE-8.8(47T, WFHI-353% , Biz&A
4471278, BEFH+80%, FEMROT 3K, EHNEK.

ElZ%: 20265FH1RQ2EBFHRKL/ \FIRRMEREESZFER (127T)

FREEIRISEFRIR EEEFIE EEEF
ARBESERGEE | 258Q4 | 26Q1 2602 | L2ole. | 254 | 26q 2602 | 20
300037.5Z HERFB -7.8 -8.7 -0.3 96.6% 437 441 433 -1.0%
301238.5Z b ) 45.0 453 427 -5.1% 51.3 524 515 0.4%
688353.SH HemueReR 7.8 6.7 74 -4.5% 14.2 14.8 14.5 2.6%
002709.5Z Kgrret 34 3.2 -0.9 -126.1% 55.6 69.7 80.7 45.0%
002759.5Z PN dn) -3.7 -4.1 -6.3 -72.0% 3.3 5.9 6.4 90.2%
002407.5Z ZRE -1.9 -10.8 -8.8 -352.5% 24.8 553 447 80.3%
002326.57 AR -26.9 -27.6 -23.8 11.3% -36.5 -30.0 -32.1 12.1%
301292.5Z BRENR -16.5 -14.6 -13.7 17.2% -7.2 -4.1 0.1 101.1%
603026.SH ikt ) -22.9 -30.7 -27.7 -20.9% 4.5 10.0 8.9 98.5%
ait -23.5 -41.3 -31.3 -33.0% 153.8 218.3 218.0 41.7%

HiESE: Wind, NFANYE, FREIESHRET 51



PRIR2026H1 R Qik 4% E4% 1)) G5t

SOOCHOW SECURITIES

RFRMN\m: [BFAZIEM, Q27 5HmNBEIFEFIIALLTIE

¢ 26QUNEIRER, FaEl FIE, {TIEFFIEM, FEFH27F—HI3AM, 28F 51165, KAEFF
101 .8 B IERGES A, RGBTt kI27 5386 0E, RILHAIFRT27 8 r-seARIAZN5AM, FELE
30%+,

¢ FIkQ27 EmEMBEIFEI1h7T/iE, BFRLLTE. EHE, 26Q2EEINIET2-3757T/IE, SRz E

P _E7K0.5-0.6 57T/, SNSRI, BURATAIFNTHRF0.857T/IE+, TQAMNIALL FiFET
1h7T/ME, Ei26Q2 m B AL EAT R,

E%: BEFER \AERLDEERFIFS (BIE, Hc/ME)

KFLT By 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
L] 31.5 7.9 8.8 1.7 11.2 9.0 11.1 13.6 16.1 14.8 16.4 18.8 21.8 20.5 24.2

XGttE| gt | 7.08
RS F| 155 | 075 | 0.60 | 038 | 030 | 0.11 008 | 008 | 008 | 0.08 | 008 | 008 | 040 | 0.72 | 0.52

Hes 10.5 2.2 3.0 43 3.9 33 46 5.6 6.1 5.8 6.7 8.0 10.0 9.5 115
FhEEFE | B 733 5.58 414 3.77 414 3.93 2.82
B%Fl| 0.83 | 020 | 012 | 012 | 0.08 | 000 | 004 | 004 | 0.05 | 000 | -0.01 | -0.01 | 015 | 0.23 | 0.18

b 3.0 0.8 0.9 1.2 1.2 0.9 1.0 1.0 1.1 1.2 1.2 1.2 1.2 1.3 1.5

Z8% | B
BHLFF 0.20 0.05 0.20 0.20 0.20 0.10 0.01 1.00 2.80 1.00
He 1.2 0.3 04 0.4 0.4 0.6 0.6 0.7 0.7 0.7 0.7 1.2 1.0 1.1 13

KRIFRRB| Bff 27.75 | 16.08 | 1237 | 1054 | 10.54 5.56 5.56 6.13 6.79
B{L#Fl| 5.36 0.70 0.40 0.60 0.40 0.00 -0.15 | -0.50 | -0.10 | -0.15 | -0.16 | -0.38 1.50 2.00 1.00




PRIR2026H1 K QiR B4 [) 4il s

B &1 : QQIEAIFLLRF, BFIGEDIFLL T

¢ 2026H14519 LB R fEIgc, TIRFIEPIEE. SRR EHFSIER79(27T, FHEK
49%; |FEHERE13.M27T, FEIERK37%, 2026H1EFZR17.3%, FEL-1.8pct; |FEHEFIZRT.5%, H
tt-0.4pct,

¢ QUEAIRLLEF, BRIFLLTHRE. 26Q4EHIMHTSIINEN96.6(Z70, FLLIBIKA47%, IRLLIEK18%;
|3E&FE5.9127T, BEHIEK19%, REE-20%, 26Q2FERIE16.6%, [ELL-2.9pct, IREL-1.5pct; |3EE
FZ=6.1%, [EEE-1.3pct, TREL-2.9pct,

¢ FFAZELLKIERA, QEERFVIMEER. 26H11TWEARF215.6127T, FEtL+58%, HF26Q2%
AFFZ7.9125T, EEREL+43%/+2%, 26QAKTFERA21Z7T, REW+17%.
El&: 20265FH1RQEIatRIRER (127T)

2026H1 26H1RELL 26Q2[FEL 26Q2IKLL
WA (Z5T) 178.8 44.80% 82.2 96.6 44.70% 17.50%
3%F5E (27T 13.4 36.80% 7.5 5.9 19.10% -20.40%
EZIES 17.30% -1.80pct 18.10% 16.60% -2.90pct -1.50pct
JEl= T R ES 7.50% -0.40pct 9.10% 6.10% -1.30pct -2.90pct
yREES 325
EEﬁ‘mfma'"" 11 -35.90% 3.7 73 -33.50% 95.60%
({27T)
ETES 8.70% -1.40pct 8.70% 8.60% -1.20pct -0.10pct
SAEFX 15.6 58.10% 7.7 7.9 42.90% 1.90%

20255F %

26Q1%

26Q2FKERFMIBEK

MR (127T) 102.2 100.4 117.7 15.1%
FstHER ({273) 22 29 4.0 80.0%

75 (127T) 36.0 39.1 42.1 16.9%
TEME ({Zm) -55 -7.0 -5.8 -6.8%
EiEEE ({ZT) 92.8 96.5 90.7 -2.3%

FHiESE: wind,

REUFBSHER
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5

) 52T

SOOCHOW SECURITIES

B &80 QIIAIFLLIRA, EFIGEIIFLETRE

¢ 26Q2IEAIRLLIRF, BFIALLTE. RLARI26Q2EWI51127T, EIEE+40%/+22%, |FEEEFiE4.8{Z7T,

[EEREE +26%/+4.5%; RaRH%R26Q2EW3MZTT, RFALL+52%/+15.4%, [3EEFIE1.4{1Z7T, REIREE

+2%/-50%; Hi3re26Q2EW5.4127T, BIIREL+38%/-6%, |3&&FiE-0.6127T, E¥RLL-80.5%/-163%;
EiRH26Q2EMEUR6.M27T, FFALL+54%/+17%, JAEHEFE0.31Z7T, BEREL+182%/+10%,

®: 2026FH1RQ2EMHRIREE BEWER (127, %)

FREETRSFERIR N V38R
“Ea 26H1 26H1ELL | 26Q1 26Q2 | 26Q2[FLL | 26Q2FFLL |  26H1 26H1ELL | 26Q1 26Q2 26Q2[[ELL | 26Q21RLEL
002850.5Z| FhHAF| 92.08 38.6% 41.42 50.66 39.8% 22.3% 9.43 22.6% 4.61 4.82 26.1% 4.5%
300953.5Z| E#RI | 63.94 58.0% 29.69 34.26 52.0% 15.4% 4.23 100.3% 2.82 1.42 2.2% -49.8%
301210.5Z| &kt | 11.77 59.6% 5.41 6.35 53.7% 17.3% 0.53 177.7% 0.25 0.28 182.4% | 10.0%
300382.5Z| Hf3re 11.03 19.9% 5.68 5.35 38.0% -5.8% -0.79 | -291.6% | -0.22 -0.58 -80.5% | -163.3%
ait 178.83 44.8% 82.21 96.62 44.7% 17.5% 13.40 36.8% 7.47 5.94 19.1% | -20.4%

x: B BsHiERESER (12k, %)

i

2019A

2020A

2021A

2022A

2023A

2024Q1

2024Q2 2024Q3 2024Q4 2025Q1

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

19N 223 19.9 44.7 86.5 105.1 25.1 29.4 315 344 30.2 36.2 39.6 46.1 414 50.7
Sy i) FEFE 28% 28% 26% 24% 24% 22% 24% 23% 27% 22% 23% 24% 25% 21% 20%
BRI 10% 9% 12% 1% 12% 12% 12% 12% 13% 13% 10% 10% 12% 1% 9%
9N 7.5 11.9 303 57.5 60.2 144 16.9 18.8 21.1 17.9 22,5 25.5 314 29.7 343
ERE 27% 26% 18% 12% 12% 13% 16% 1% 16% 13% 16% 17% 14% 16% 12%
. PR 10% 1% 6% 2% 1% 4% 5% 2% 4% 4% 6% 8% 3% 9% 4%
iRl ZERIHAVSSUTN 2.2 5.7 16.5 32.6 32.7 8.1 9.4 11.5 134 10.9 14.2 17.0 20.5 19.0 225
WS ERE | 13% 22% 17% 9% 9% 10% 14% 1% 1% 10% 14% 16% 17% 17% 15%
SRS -12% 2% 2% 2% 3% 3% 5% 7% 8% 9% 4%
LIPS 25 6.6 2 2 3 3 3 32 35 3.8
i ZEHISERE 3% 3% 0% 0% -2% -2% 0% 0% 7% 8%

¥UESEIR: wind, REIFESHRET
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SiRR2026H1 R Q2IlESLE

) 52T

SOOCHOW SECURITIES

H &184: BAMERERRF, —EEFME A

¢ BIMERBERERYF, —HEFMERA. FHAFIZ6QRELEEFINE33.9127T, BRFH+37%, EER
KR67{270, WEW-T%, EMRRI26QRTLETEFINE-22.21275, BREH-8%, BiIzRA3MZiT, BRE
¥1-63%; Hi3Es26QEEREFIME-10.6127T, BEFVI-9%, BZEA4.6{47T, REFHI-23%; SHIRM
26QQRTCEEFINE-6.9127T, EEFEA15.8(27T, BFH+181%, =FMWEHROAH—LY K, ¥ 78e
%98, BARE, TUTEEFNESMN25Q40-5.5(2 Tk E26Q2HY-5.81278, BB ANEZE90.7127T
, BREF]-2%.

E%: 20265FH1RQ2EBHHRIRMERESESER (127T)

REERISEIRIR TREFHE BiEZEF
o 25Q4 26Q1 26Q2 ﬁé‘;}% « | 25%Q4 26Q1 26Q2 ﬁé‘;ﬁé K
002850.5Z REARY 248 248 339 37% 722 733 67.0 7%
300953.5Z | EHRM -20.6 -21.1 222 -8% 9.1 11.0 34 -63%
30121052 | &FR% 0.0 0.7 6.9 -22019% 5.6 6.4 15.8 181%
300382.5Z HES) -9.7 -10.1 -10.6 -9% 5.9 5.7 4.6 -23%
=11 -5.5 -7.0 -5.8 7% 92.8 96.5 90.7 2%




StRIR2026 FH 1 kRS 4K

) 52T

SOOCHOW SECURITIES

B =xiEth: 26Q2EFIKEESRFISISE, RIRE

RN

¢ 26H1BAISEER, BFIKFERIURA. 26Q2EU241127T, FEEL+95.6%. ¥hEb+33.0%, |3&EFE
8.3127T, [EtEL+225.5%. IREL+68.0%; 26H1EW421{Z27T, FLE+93.1%. IREL+34.0%, |3EEFE
13.21Z5%, FILL+333.6%. FREL+91.9%. 26H1ERIZ10.06%, EEL+1.0pct. BREL+1.2pct, |3EHSFI=
3.14%, [BEtb+1.7pct. FREL+0.9pct; 26Q2FEF)ZR9.88%, ¥Atk-0.41pct, {BIFFEFIRIEFHZE3.45%,

INEE+0.72pct, EEZZRFERTIFHED.,

¢ 26H1MERMERE, BFAAZPEERFA. 26QRELEFNEMETR3.3127T, FHLL-82.4%, IREVEELE,
26H1 2 EENEMETR-7.0127T, Fisth, 26H1EAFS28.1127T, FLL+80.4%. ¥RLK+43.5%,
26Q2KT1FE5244.5(270, BEH+71.0%; EETITFE51.02TT, BEH+46.2%; TEAEFME31.7{27T,
FH]-60.9%; BEnEA212.9(275, BEH]-2.9%.

Bl#%: 2026FH1=IERIRIRIER ({27T)

26Q1 26Q2 26Q2[RILtL 26Q2i4LL 26H1 26H1REEL 26H1I4LL
WA (125T) 180.9 240.6 95.60% 33.00% 4215 93.10% 34.00%
AEEEEEE (125T) 49 83 225.50% 68.00% 13.2 333.60% 91.90%
EIIEY 10.30% 9.88% -0.44pct -0.41pct 10.06% 0.97pct 1.21pct
ISR 2.73% 3.45% 1.38pct 0.72pct 3.14% 1.74pct 0.95pct
BH=E 6.23% 4.79% -1.74pct -1.44pct 5.41% -1.51pct -0.44pct
gg;ﬁ(g%mgﬁ -10.3 33 -82.40% 132.00% -7 -135.40% -136.60%
BAFE (125T) 13.8 14.2 70.40% 3.20% 28.1 80.40% 43.50%
2025Q4 2026Q1 2026Q2 26QQERFIBI
51 7T 153 166.6 185.4 21.20%
RILEIR (1Z7T) 4.6 57 93 105.10%
=75 (2w 143 190.8 244.5 71.00%
ERTE (IZT) 34.9 38.5 51 46.20%
EZEEFME (27%) 81.2 57.9 31.7 ~60.90%
554 (1Z273) 219.2 216.9 212.9 2.90%
FIERIR: Wind, NEASE, RRIUESHRAT
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[

IRmIEFF

SOOCHOW SECURITIES

H =xiEth: 26H1ZFISESHES, TEM aRARLb M=

¢ 26H1BRIFEER, TE mRFIRLLNE. SFR26H1EIR104.8(Z7T, EE+136.3%, [3EEFE
5.2{Z7t, EtL+67.3%; 26Q2EW59.5127T, FLL+135.7%. Rtb+31.5%, |3&EFE2.4127T, B
+21.5%. ¥RLE-12.0%, BRIRFFTIGT. FERIR26HTEIN87.2127T, EE+39.6%, |F&IFFIE1.1(2

75, EtCES; 26Q2I3RH4&FiE1.0{127c, FEb+284.6%. IRLLKIEIEK, BEiZHaE26H1EW144.91Z7T,
BEtL+92.3%, 38%F)iE4.9127T, EEE+60.0%; 26Q2IAREFE2.7{Z7T, REE+42.5%. FtL+23.2%.

ZF: 2026FFH1 =RIERIRIREZE BENRRFIAER ({27w)

HREEIRISEERIR A PRl 2l FE
=TIER 2026H1 Rtk 2026Q2 RILb 73 2026H1 Rtk 2026Q2 RILb 734

688005.SH SEEHY 87.2 39.60% 49.4 50.40% 30.60% 1.1 as 1 284.60% 743.00%
300073.5Z LFREY 104.8 136.30% 59.5 135.70% 31.50% 5.2 67.30% 24 21.50% -12.00%
688707.SH REEHAA 6.5 -8.90% 4.7 5.80% 155.00% -1.7 -19.90% -0.8 34.30% 17.70%
688779.SH KiziER} 78.1 169.00% 48 221.00% 59.50% 3.8 s 3 700.00% 264.80%
688778.SH [EEEHEE 144.9 92.30% 79 73.40% 20.00% 49 60.00% 2.7 42.50% 23.20%

ait 421.5 93.10% 240.6 95.60% 33.00% 13.2 333.60% 83 225.50% 68.00%

FIERIR: Wind, ABIANE, RRIESHRAT
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PRIR2026FH1 MG 2 25 DYESE:

B =riEth: SaHSmiEsss, ESaEfIXIES

o SFHRIR26Q2SSTEMHISLA2 250, Fhtl+10%, SIERIA0.8575/ME, TRt MEEFSEIRRH TS
BACE, 26H1RHHESRA4.251, SURREBENTERE, BHMEP RS T RAIRRRKT.

¢ BERHE26Q2HELI2.9TT, TREL+16%, EATSRIE26Q1H0.2/57T/MHRFE0 AT7T/M, SHE T 78
FIFSIEFLUR 8. Bre R AR AR,

o EEHEE6Q2ERIFIHEA3.65M, REL+20%, BEISRIEFEO.TTH7L/M, HEER=IHIERR
AREF), EEFIYRIE,

BlR: =rERTIER @REFEDER

KFAT Bfu 2021A 2022A 2023Q12023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

Sl aa | 62 | 14 | 16 | 18 | 12 1 12 1 1 1 14 | 15 | 11 | 20 | 22
LH
FALPR | 455 | 41 | 208 | 395 | 3 28 | 11 |09 | 1 | -05 | 06 | 12 1 | 070 | 090 | 0.80
(5 75/M%)
1L
GE 152 | 8o | 26 | 19 | 27 | 27 | 26 | 27 | 35 | 31 | 25 | 25 | 21 | 36 | 25 | 29
a8
LR | 4 48| 137 | 12 | 036 | 088 | -012 | -012| 02 | 041 | 06 | 027 | 028 | -05 | 0.15 | 0.20 | 0.40
(5 7c/M%)
1L
g | ;5| s 11 | 17 2 24 | 24 | 21 | 26 | 26 | 27 | 34 | 39 | a4 | 30 | 36

mis (g (™

SRR e (ol
(5 72/k) 0.71 1.22 0.92 0.75 0.7 0.42 0.42 0.57 0.55 0.5 0.5 0.51 0.55 0.45 0.72 0.77




StRIR2026 FH 1 kRS 4K

9

IRmIEFF

SOOCHOW SECURITIES

B =%ER: TIMEESTE, SISk

H— 531t

¢ TSI T, EWESIKRH—T U, =TIERIRR26Q2EKTRIME31.7{27T, BRF4]-60.9%
, BIZEAR212.91Z70, BREFW-2.9%, LFRER6Q2KRTEME58.2{27T, BFH-27.5%, EEHEA
87.3127T, WFH]-6.9%, MEMEHMENTRE, BLHELEMNE13.8(27T, BFH-24.7%, SiZHEAR
41.5(Z7T, BEN+30.3%, FERAIKIEERNLENESBIN-27.727tH- 144255, BL&EHEx

BlZk: 20255 3%2026Q1 =TIERRRIMEREESEFRER (127T)
HLEESIERIR EEHEFNE BEEE
—= 26Q2 26Q2
=JTIER 255FQ4 26Q1 26Q2 BEIEE 255FQ4 26Q1 26Q2 BEEIIE S
688005.SH NEREE -17.1 -21.8 -27.7 -62.50% 19 9.2 4.5 -76.40%
300073.5Z LR 80.3 75 58.2 -27.50% 93.7 955 87.3 -6.90%
688707.SH IREEH S 48 1.8 1.8 -61.50% 20.5 20.2 20 -2.40%
688779.SH KR -5.2 -13.2 -14.4 -175.60% 541 55 59.6 10.10%
688778.SH |=kEs = 18.4 16 13.8 -24.70% 31.8 37 415 30.30%
&it 81.2 57.9 31.7 -60.90% 219.2 216.9 2129 -2.90%
BIESRE: Wind, AN, REIFSHRAT
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PRIR2026FH 1AL EB 4 ) SRl

SOOCHOW SECURITIES

=caiRis: 26H1BRIELLREA, MERHBED

¢ 26H1ITUEBFIFELLIEAH, —EEIRIMENIIREE. 26Q2=JTrRIIKARREW 567127, [EEL+46.7%. A
L+8.1%, |AREEF3E23.2127T, Etb+17.8%. ¥RL-36.6%; 26H1EW10911Z7T, BEb+41.2%, A%
FI3959.8127C, REL+51.9%, 26H1ERZE16.5%, FEL+2.8pct; |AE&FIZK5.5%, B +0.4pct, BFlzK
FEL N E,

¢ ZEMEH/MEIER, EFMEROMIERK. 26H1ZEE50EFNER44.2{275, BEL+2.2%, EHF26Q2/
29.8(Z5T, FLL+12.4%. FRH+106.3%, 26H1EAFFZ130.5(Z5T, EE+0.7%, 26Q2k1EE5615.21Z7T,
IR +20.6%; 1EETFE311.9927T, BE¥]+38.9%; TEEFME-573.9127T, BEFHI-9.7%; Eizih

88.6127T, BF#I+22.8%,
#Fz: 20265FH1 =cRilRSRIRIER (127T)

26Q1 26Q2 26Q2Jq 26Q2¥F tL 26H1 26H1[A Lk

ENA O NEC ) 524.1 566.5 46.7% 8.1% 1090.6 41.2%

B FIE (f270) 36.6 23.2 17.8% -36.6% 59.8 51.9%

FF) R 17.50% 15.57% 1.65pct -1.93pct 16.50% 2.76pct

VARE ) 2 6.98% 4.10% -1.01pct -2.88pct 5.48% 0.38pct

= 7.98% 6.99% -0.57pct -0.99pct 7.46% 0.11pct

ZETEEI SR (L) 14.4 29.8 12.4% 106.3% 44.2 2.2%

AR SZ (27D 67.7 62.7 20.6% -7.4% 130.5 0.7%

2025Q4 2026Q1 2026Q2 26QRFMIBI
[ ) 213.5 260.6 285.2 33.56%
FUZERIn (1273) 31 46 53 70.73%
78 (Z27wm) 510.3 579.3 615.2 20.55%
EETIEE (27m) 224.6 256.2 311.9 38.87%
EEEFHE (27) -523 -577.8 -573.9 -9.74%
EiZEE (1Z27T) 72.1 135.2 88.6 22.75%

FIERIR: Wind, ABIANE, RRIESHRAT 60



SHRR20256F % 26Q1 Ik S

[

IRmIEFF

SOOCHOW SECURITIES

=5eRilkid: 26H1EFIELLIE, Qi VRIS

¢ 26HNGRILLIRABE, —tRIERINBIES, (BQERIMBFASE. LRenl26H1EWS555.7{27T,

Bt +49.4%, I3&EF)IE35.1127T, BEEE+29.4%; 26Q2I3&4%F)iE10.11Z27T, [EL-30.8%. #RLL-
59.6%., HHERRD26H1FEEFIE13.01278, FELL+77.8%, 26Q2I38:%F)iE7.5{27T, BEEL+75.8%. IR
Eb+34.6%, BAIBKRTME. BsE26H138$F810.8{27T, REE+34.7%, 26Q2I3&$FE5.5(2

70, FEEE+92.4%. #EE+6.0%, FREDFOEERD26H 1IYSEIHS, (BRFMEER/.
BER: 20265FH1 =TRiiRARIREE AEER (127T)

FREERISTERIR Lo AESFIE
=TTHIRAR 2026H1 5[4 2026Q2 Rtk 7374 2026H1 Rtk 2026Q2 Rtk 734

603799.SH ey 2\ 555.7 49.39% 297.6 53.78% 15.35% 351 29.38% 10.1 -30.76% -59.55%
300919.5Z a4 335.8 57.51% 178.3 69.28% 13.23% 13 77.80% 7.5 75.82% 34.63%
002340.5Z Y ES 179.9 2.43% 80.1 -0.74% -19.80% 10.8 34.68% 55 92.41% 6.00%
688148.SH papsdican) 14.7 62.87% 8 62.48% 20.24% 0.5 H= -0.2 83.53% -126.58%
688184.SH THELRR S 45 90.16% 2.5 56.69% 21.42% 0.5 HS 0.2 124.31% 23.45%

ait 1090.6 41.23% 566.5 46.75% 8.10% 59.8 51.87% 23.2 17.76% -36.55%

FIERE: Wind,

NERNE, KRIUESHRT
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PRIR2026FEHT1 G245

) 52T

SOOCHOW SECURITIES

KO =aileid: Qigr-RBfinis, RREERFIFESE

¢ ERHEFREBFIHERA, RERIERBFISE. 26QEIKAKEHKR4.7H, Kb+42%, BRMFE0.3057T/MM, K

P, IERHHES3.80M, IRELFFF, EAIEF)E0.3057T/IE,
IRHE4.5 7€M, FMRE0.38755T/M, MEL+12%, R m
¢ PERMETFRERNEE, IRIPRFIFRSIE. 26Q2=7Ttk

IRERHER1.8 50, BIR)E2.3857T/I%, HEL+14%; €8
nBFIH—EIER, 26Q2I36%FIE10.11Z7T.
POESRIBKIALE 526.5751%, IREL-20%, ERIERIE0.55757T/M,

IRLCREE; BYEREAIR4.975T0, SRIURIE0. 1270, WIMHK2. 85520, WFF, STHRE317(ZTT, HEL+76%,
26Q2IF3F#RIH7.48{27T, IALL+35%, BWrEmBFISIKERRPaIRIA T KB,
F: BIRE T ERTBSFIEIRDER
Fh{ER 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
AR (BT, TUEFI=IT) 335 330 315 210 240 420 397 453 446 358
-HEEE () 62 55 525 35 48 6.4 64 7.3 8.1 6.50
-EEIFHE (J57T/) 0.54 06 0.6 06 05 0.66 0.62 0.62 0.55 0.55
BEREX (BA7T) -15 -23 -40 -80 -25 -23 -20 -22 0 10
-LHEEE (F) 04 7.7 1.7 42 28 4.1 43 55 44 492
WBrER (B8R 20 120 80 10 100 0 0 0 180 317
-HEEE (F2E) 146 2.04 23 29 33 26 24 1.7 285 285
HEFBLAIREEMEFE (HHT) 379 485 460 143 308 425 380 455 555 748
LRV 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
BIRIE (B)57T) 81 120 72 90 21 21 90 90 99 141
e (HIE) 27 4 24 3 21 21 3 3 330 4.70
—Eﬂfﬁ/f//fj (57T/1) 03 03 03 03 0171 01 03 03 0.30 0.30
IR (BR) 0 0 0 0 21 30 33 33 42 42
-HEEE (i) 24 29 2 1.7 1.9 27 3 3 3.80 3.80
-EEIEFHE (J57T/1) 0 0 0 0 03 0.3 03 03 0.30 0.30
R (B35BT 126 250 220 220 160 190 200 230 200 200
HER (B8Rt SEFEREREK) 60 75 85 75 65 365 485 465 464 445
Ese (BJHT) 352 536 396 300 321 268 300 300 375 428
-HEE () 16 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.80 1.80
-EEEFH (J57T/1E) 22 298 22 167 1.79 7.49 1.67 1.67 208 238
£EE (BB7T) 475 644 1050 589 1083 928 884 884 1,071 1,205
g (TZ) 7.9 23 4.2 3 52 52 45 45 4.50 4.50
-gaﬂgf/;g (HEE2/]) 0.36 04 0.36 028 03 0.26 028 0.28 0.34 0.38
HEFBATMEELSRE (BF7T) 522 1148 1350 1134 1252 1459 1505 1894 2,497 1,010

FIERIR: Wind, ABIANE, RRIESHRAT
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IRmIEFF

SOOCHOW SECURITIES

e

—=7CHI

X —i bt

¢ —MUBERFEFREKX, T BSEEMETENR. EREW26QRTEME-326.0(Z7T, BRFH]-
25.9%, EERAN-23.5(Z70, BEFEINE28.9%; PHEROTENE-85.3{27T, REWIKE5.9%,
BARN103.M27T, BEFEM+2.9%,; BMELEIE-148.2127T, BFHI-0.8%,
+77.2%., FHERIDFTEINE-14.427T, EEEAR-0.6/270; HERHTEMESHROEARBR, BEEA
4.2{275, BEY)+42.8%,

RNKXZE

+*: 2026FH1=RHIRIFRRMEREESIFER (27)

£7]

=\ —

==

BARS. 27T, BREFY]

FREETRSEFIRIR ZEREFHE EERSF
— 26Q2 26Q2
=JTHi 25¢FQ4 26Q1 26Q2 wie | 25%FQ4 26Q1 26Q2 .le
603799.5H | Rl | -259 -285.8 -326 -25.85% -33 -8.6 -235 28.88%
300919.5Z | =hfBRety | -101.4 -126.1 -85.3 15.91% 100.5 127.3 103.4 2.91%
002340.SZ | #&hkeE -147.1 -151.4 -148.2 -0.79% 2.9 14 5.1 77.15%
688148.SH | SiFlkfn | -144 -14 -14.4 0.43% -1.1 -0.8 -0.6 41.88%
688184.SH | PHELRRD -1 -0.5 0 97.46% 3 33 4.2 42.82%
&it -523 -577.8 -573.9 -9.74% 721 135.2 88.6 22.75%
FIERIR: Wind, ABIANE, RRIESHRAT
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[

IRmIEFF

SOOCHOW SECURITIES

EISHR: 26QIERFELEEIE, 26H1ERIGEHIERES

¢ 26Q2EWFETUE, 26H1EBFIGEHRELLIEE. 2026Q2sLMENWINGSS.01Z7T, BEb+27.0%, ¥tb+23.6%; I3
£%8)i82.5(275, E+50.4%, EREL+261.7%, 26Q2FEFIZEAN16.69%, ELLIEF2.62pct, IRECIRFH2.32pct;
|3EFZFR94.54%, BELRF0.71pct, IREELERFA2.99pct, 2026HT1EINEIANIO.5(Z7T, REL+15.6%; A&
EFE3.2{27T, EEE+37.2%; EFIZEF15.65%, REECEEF3.10pct; 138%FZ53.20%, FEHRF0.50pct,

¢ 26QREFEMESHIFLLIAS, FHRIZEMAISIE. 2026QRAEENEME 7R N4.927T, FEL-10.0%, KEKES
; 2026H12°EENSMETN-4.2(278, BEL-161.5%, 2026Q2EAFZH1.8{Z27T, FEL+21.4%, IREL-54.6%
; 2026H1 B ATF2/95.91275, [REEb+13.7%, 2026Q2AKREIZEA52.2127T0, BE#IEI24.6%; F5K/950.912
TG, EFINE30.2%; TEAEFMEF-49.2(27T, AT X, TR (BR%KR) H2.2{27T0, REMEK

146.1%.

ElZR: 2025%F, 20265Q15Q2 SHEFHRIRER (127T)

2026Q1

2026Q2

26Q2[FELL

26Q215tL

26H1[EEE

ZWIA (1Z7T) 181.4 44.5 55.0 +27.0% +23.6% 99.5 +15.6%
IESF (1Z7T) 2.7 0.7 25 +50.4% +261.7% 3.2 +37.2%
TS 13.58% 14.37% 16.69% +2.62pct +2.32pct 15.65% +3.10pct
’Uﬂﬁ;ﬁiﬁjﬁ 1.50% 1.55% 4.54% +0.71pct +2.99pct 3.20% +0.50pct
SETMIMER (1Z7T) 13.3 -9.1 49 -10.0% S -4.2 -161.5%
BRE 9.27% 10.73% 8.09% -0.80pct -2.64pct 9.27% +0.77pct
BEAE (127T) 8.4 4.0 18 +21.4% -54.6% 5.9 +13.7%

20255 K 2026Q1 26QIEREMIBI 2026Q2 26Q2E MBI
BUIER (127T) +7.2%
FRUER (127T) 0.9 1.3 +45.2% 2.2 +146.1%
=F& ({27 39.1 473 +21.1% 50.9 +30.2%
EETE ({27 17.0 19.3 +13.6% 19.7 +15.6%
TREFME (27) -29.6 -46.5 HOyX -49.2 Ok
BEisEF ({Z27) 41.9 46.7 +11.5% 52.2 +24.6%

HIESTE: Wind, AFN5,

RRUESHRFR
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SHRIR2026FH1 VG S LE DYEIE:

BISs3: #$:L26Q2138:5F R B=12H

¢ k26Q2IFSFEIRKILREERA, 26H1EWFEARLLIBK. XERHR26Q2LIE KN4 1{Z7T, [

Eb+29.5%, IAEL+31.0%; 3&%F5E0.8{27c, BEEb+33.6%, IREL+38.9%, 26H1SCIIEMIINT.3{ZTT

, EtE+11.4%; 1380%7)i81.31275, BEE+15.4%, HEFE, KER26QRIHEREN2.45 1, FEFALL

i’Ji'ﬁ'tt41 2%; 26H1HEER4151E, FEEIER10.8%, BRIGHE, 26QEMNA1.9457T/M, FEELTRRE

8.5%. IALLTBE3.0%; BRALFF/90.20570/M, EEELTE25.9%. KEUFFE, @FEF——=REBFIE
AIRRE, FAIFut26FERMEREHRA 15/,

BlFE: 20254, 20265£Q1%Q2 SHAEE F=IIER (127T)
FRESRISTEIRIR AN (1Z7T) J82FiE (27)

53 S5 26Q1 26Q2 Q2FEL Q2IFLL H1RELL 26Q1 26Q2 Q2[FEL Q2L
688116.SHXZRHE | 13.0 |-10. . 1 14295%|+31.0% 73 [+11.4% 23 | -8 : 8 +33.6% +38.9% 1.3 [+15.4%

300409.52%5&?5* 816 | +52% | 223 | 256 |+35.0%|+14.5% 479 |+31.2%| 5.1 1.1 1.8 | -23% |+69.5%| 29 [+25.9%

002068.5Z EIERZ{R 869 |-143%| 19.0 | 253 |+19.4%|+33.1%| 443 | +3.0% | -46 |19434  -1.0 -0.1 s | ws | -1.1 b)

+261.7

ait 1814 -62% 445 550 +27.0%+23.6% 995 +15.6% 27 -37.2% 07 | 25 +50.4% 2007 32 +37.2%
x: RSHEZERIIFS (BT/it)
RFAT g 2024Q1 2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2026Q2
s (7 15 2.1 23 26 2.0 17 17 17 17 24
FERUE *‘%‘fﬁl 231 183 1.93 193 1.93 2.12 231 197 2.00 1.94
*‘%\f’% B 034 0.28 0.28 0.23 0.27 0.27 0.29 0.30 0.20 0.20

FIERIR: Wind, ABIANE, RRIESHRAT 65



PRIR2026FH1 NG 2L DYEIE:

SOOCHOW SECURITIES

EASHER: 26H1RELIMERFENRL, EiZEFD

¢ 26HTKEAEFMERFNADL, EERFLFFE. REHBREEEFUEN5.1127T, BEFEDTHES.2%
, BIBRAN22.3(270, BEFIER2.4%, BERATREFIEH-25.2(47T, ®RAT X, EER&EAN
30.MZ7T, BEAITPES.3%, BIEMBRBTEEFIEN-29.1127T, ROT K, EERA/-0.6{Z7T, *R
OcE., RREHEREEFIE/I-49.2(Z27T, ROT K, Siz&A/952.2(27T, BEIER24.6%,

. 2025%F, 2026FQ1K%Q2 SHAWRRMEREZEZSRER (127T)

FREETRSTRIRIR EREFHE (127)

e %Fﬂg:j) (#&hn 26Q1 26%‘%5&&%1] 26Q2 26%?&1351'13 26Q1 ZGQJEﬁE?'JJ 26Q2 ZGQiéﬁéfﬁm
688116.SH K& 54 49 -9.0% 5.1 -4.2% 21.8 21.7 -0.6% 223 +2.4%
300409.5Z jEEIEA -12.0 -24.3 RO K -25.2 BROAY K 325 31.6 -2.5% 304 -6.3%
002068.SZ SBIHB%IR -23.0 -27.1 TROK -29.1 TREAT K -12.4 -6.6 ROWE -0.6 FHOWeE

Fﬂ' -29.6 -46.5 ®ROF X -49.2 RO K 41.9 46.7 +11.5% 52.2 +24.6%

FIERIR: Wind, ABIANE, RRIESHRAT



SHRIR2026FEH1 IV EE R 4L

[

IRmIEFF

SOOCHOW SECURITIES

EBiass: 26QEFINNLEES, ®

Mubsht b,

¢ 26Q2R26H1IRIRBFIGENELEIES ., 2026Q2SLIENUINT102.5(27T, REE+26.7%, EL+14.4%; I3EHISFE

3.21Z5T, EIL+473.7%, FRH+49.4%; ERZEH10.58%, RILLIRFH3.24pct, IRELIEFH0.03pct; AEHEFIEY
3.15%, [EILGIEF2.45pct, IREGIEFH0.74pct, 2026H1SCEIEIKINT92.11Z7T, [t+20.0%; IAEHSFIES.4ZT
| FEIb+299.1%; ERIZH10.57%, FLERF2.34pct; |FEHEFIZEA2.80%, LG 96pct.

26QREEMS TS, SFEES RIS, 2026 QXA ENEISTIH8.8127T, FLTMH10.0%,
HS; 2026H12EENEMSTN5.2127T, FHIEK2.1%, 2026QRRAFH2.3127T, FLL+33.8%, KL
+57.0%; 2026H1ARFZH3. 74275, FE+11.9%, 26Q2ARIKIKERA65.61Z7T, BEIEK12.8%; FEK
60.MZ5T, BENIIEK16.6%; ERTEN10.1ZTT, BETITHE0.3%,

k. 2025fF, 20265FQ1K%Q2 FEERRIER ({27T)

2025¢F 2025fFREL 2026Q1 26Q1ELE 26Q1IFLE | 2026Q2 | 26Q2[EL  26Q2IKEL 26H1 26H1[FLL

=VIIN ({Z27T) +4.9% 89.6 +13.2% +6.6% 102.5 +26.7% +14.4% +20.0%
’Uﬂﬁ#ﬂ]ﬁﬂ (1Z27%) 3.3 +201.7% 2.2 +174.4% +98.4% 3.2 +473.7% +49.4% 54 +299.1%
eSS 8.37% +0.28pct | 10.56% | +1.42pct | +120pct | 10.58% | +3.24pct = +0.03pct | 10.57% | +2.34pct
’UEIE;&#U& 1.02% +0.67pct 2.41% +141pct | +1.11pct 3.15% +2.45pct | +0.74pct 2.80% +1.96pct
ﬁﬁ%ﬁ])&iﬁ!ﬁ;ﬁ ((r49) 13.0 HS -3.6 S -145.6% 8.8 -10.0% H5 5.2 +2.1%
}-EFE& 6.79% +0.41pct 7.06% +0.27pct | +0.13pct 6.66% +0.25pct -0.40pct 6.85% +0.25pct
EAAEZ ({Z27T) 8.2 -10.3% 1.5 -10.9% -8.8% 2.3 +33.8% +57.0% . +11.9%
20255 2026Q1 26QERFMIGIK 2026Q2 26Q2ER B
ISLER (127T) 58.2 63.3 +8.8% 65.6 +12.8%
TSR (127E) 13 16 +19.0% 14 +2.2%
=F5 ({27T) 51.8 58.8 +13.4% 60.4 +16.6%
E2TE ({27T) 11.2 11.5 +1.9% 10.1 -10.3%
ZREFHE (127T) -20.9 -7.0 RO 18.0 BT
Eiﬁ’ﬁﬂs (1Z7T) 23.9 19.8 -17.2% 21.7 -9.3%

FIERE: Wind, AF]

o
/L\\I:Il

RRUESHRFR
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SiRR2026FEH 1 EED ) mil %

SOOCHOW SECURITIES

EENiETS: 26QEWGELEH 3K, 26H1EFIEENRLLES

o WBLHF26QUMERIE, 26H1ZIHIIEHRT, 26Q2TEKAS2.11Z5T, FIEL+19.7%, TRt
+13.0%; |FEHEFE2.91Z7T, BEEb+178.8%, IREL+47.6%, 26H1SCIIEWIIN154.71Z5T, EEL+16.2%
 AEREFSE4A.81Z5T, FL+155.4%, 75T, 26Q2E GRS 6551, FEEIN32.7%, IR
M010.2%; 26H1RiTHHE12.4751, FLHEK37.8%, BASE, 26QEAEFIEFE0.36/57T/ME, R
H8IN157.1%, FRELHENN44.0%, BRIy,

B#E: 2025, 2026FQ1KQ2 {BBEE B=INER (1Z27T)

RIS TEIRIR WA (127T)

13E$FE (127T)

(%2} 858 25Y 25&[EEE 26Q1 @ 26Q2 Q2[ELL Q2IFEk | 26H1  H1REEE  25Y 254FREEE 26Q1 26Q2 Q2[ELL  Q2FFtk N 26H1 | H1REE

300057.5Z J5 IR 580 | -119% | 170 | 204 |+659% +202%| 374 |+389% -18 | W= | 02 | 04 | S |+653% 06 | =
603876.SHFE.'4H¥)WJ 2630 | +95% | 726 | 821 |+197% +130% 1547 |+162% 51 |+703% 19 | 29 |+178.8% +47.6%| 48 |+1554%
%ﬁ- 321.0  +4.9% 89.6 | 1025 |+26.7% +14.4% 192.1 +20.0% 3.3 "2%1'7 22 | 32 "4;3'7 +49.4% 5.4 "2%9'1

x REFHMEERTIRS (BT/M)

RK=RLH =1} 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

HEs (1) 2.6 33 3.9 4.5 4.1 4.9 5.6 6.2 5.9 6.5

SpaRst Emﬁ()ﬁm/

BHLFF
(B7/W) 0.20 0.20 0.13 0.13 0.13 0.14 0.17 0.28 0.25 0.36

FIERIR: Wind, ABIANE, RRIESHRAT
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S RIR2026 5 H R4S [ St

EEMiEE: 26QBENRNE, ETBLFBFATIE

¢ 26Q2ELFENNIPENE, EEFFRMDE. RHHMLTEEFNEN34.9127T, WFIISTIEIE;

FIZRAN9.1MZTT, BFNTEL9.9%, BlfFhtdzeRO{z, 96%?_ ?ﬂ,@t 1694275, RO K,
Hiz®

BIERAN12.727T, BEYIERK115.8%., IRASHLEGEFIEA18.0 SCHIEEIE: &
AAN21.71Z7T. BFHITBEI.3%,

#&: 2025%F, 2026fFQ1KQ2 IEERRMEREESESER (127T)

FREETRSTFEIRIR EREFHE (127)
ose 26Q1E 1 26Q25EF4 26Q1EREEH] 26Q24X£E4])
5% 26Q1 Y 26Q2 Py 25Q4 e 26Q2 jeate
300057.5Z HliiFhtd -11.7 -13.9 BREAT K -16.9 BROAT K 5.9 6.8 +15.8% 12.7 +115.8%
603876.SH SRRt -9.2 6.8 BIE 349 BIE 18.1 13.0 -28.0% 9.1 -49.9%
Fi‘l‘ -20.9 -7.0 BROWE 18.0 1 23.9 19.8 -17.2% 21.7 -9.3%

FIERIR: Wind, ABIANE, RRIESHRAT



SHRIR2026FH1VEE R 4L 1)) % Rl %

REMSATS: 26QEUGELLN 3K, 26H1RFIGENRIELES

¢ 26Q2R26HRAEIFRIERIERK, BRGHESES, 2026Q2STMEKNI201Z5T, FE+26%, R
+11%; |AEEFIES.51Z7T, FEb+106%, FRECRHES%; ERIZN5.6%, FEGEF.1pct, FRECTHEO0.9pct; I
FHERIZH2.0%, FIHIEF0.8pct, FRELTREO.Apct, 2026H1STHIENVIEAB00ZTT, FIk+28%: ISR
1771255, BkL+132%; ERIZH6.0%, FEHARF.Tpct; AEIEFIZAN2.2%, FEHRF0.99pct,

o 26Q2EEMMETRIVEE, FERMIEIKER. 2026Q22EENEMSTH-40.7(27, B FE313%, &
RS, 2026H12EEMSMETN-92(Z7T, FHSHRIA, 2026Q2EAFZN.8(Z5T, BEL+45%, FRETR
122%; 2026HTEAFFA22Z5T, FE+47%, 26Q2KIFE 24 1Z5T, RENIEK38%; RIIKER 23412
T, B 15.9%; EETIENS2.MZTT, BEIEK24.1%,

ElZk: 2025, 20265FQ1K%Q2 AFEMRIRIER ({27T)

20255F | 2025f%FRJLL| 2026Q1 | 26Q1[EIEL | 26Q1IAEL | 2026Q2 | 26Q2FIEt | 26Q2IKLL 26H1 26H1[EEL
=N (1Z27T) 1,251.8 +7.4% 379.8 +30.8% +20.7% 420.2 +25.9% +10.6% 800.0 +28.2%
’UEIE)%#IJSI‘!] (1Z7c) 9.4 A5 9.2 +162.1% A= 8.5 +105.6% -7.7% 17.7 +131.6%
E*IJ$ 4.57% +1.52pct 6.53% +2.22pct | +1.57pct 5.61% +1.14pct -0.92pct 6.04% +1.65pct
’UEIE)%#IJ$ 0.75% +1.07pct 2.43% +1.21pct | +2.74pct 2.02% +0.78pct | -0.40pct 2.21% +0.99pct
SEZNMIASHE (1Z7T) -25.4 WS 513 | SEPA | SHEFA | -407 | -3125% | WS 920 | SRk
ﬁﬁ!& 3.41% -0.14pct 3.64% +0.33pct -0.66pct 3.44% +0.88pct -0.21pct 3.54% +0.62pct
ﬁZISﬁi (1Z7T) 33.9 -15.1% 12.5 +48.9% +45.9% 9.8 +45.1% -22.2% 22.3 +47.2%

2025%E &% 2026Q1 26Q 1B 2026Q2 26Q2E NG
WmEER (1Z7T) 201.8 236.8 +17.4% 2339 +15.9%
TRUIEIEER (127E) 9.7 16.6 +71.0% 11.2 +15.5%
=5 ({27 174.5 200.2 +14.7% 240.9 +38.1%
EETE ({27m) 4222 479 +13.5% 524 +24.1%
EEEFME (1Z7) -198.5 -253.0 BOyX -296.9 ROy X
EEES (1Z7T) 185.1 198.5 +7.2% 2109 +13.9%

FIERIR: Wind, ABIANE, RRIESHRAT
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SHRIR2026FH 1L

IRmIEFF

SOOCHOW SECURITIES

[

EENiRSS: 26QibsRELesis, 26H1BRIgEHEE(EE

¢ 26Q21{FEI MEWHIMRELSIIA, 26H1BFIRENEEES. BERHR26Q2LMEWIINA8.6127T,
JEIRRE ., FILEIRIK73.6%, MEEIEK12.0%; SErREstEIIRAN40.7{25t, RELEKR105.2%, %
FEIE1K18.0%, HRIRASHREZENRA] m26QIYSTHIFEHEFENIE, HphForikI&ISRE2.6(Z7Td|
i, 26H1BERHREMEWIINI2.01Z7T, FELIBIK73.5%, I3E%FE2.6/27T, RELIEKS580.7%; &=
TORHEEIE IR T5.1127T, EIEEIEKRS89.6%, |3&iEF)iE3.8127T, ELEIEK940.0%, 1TIlERET
T ZEER. Simr-mbiE StEIUCRI EITEER, A SERMEsERREn.

EZ: 20258, 20265FQ1R2Q2 {ABEE m=IIER (127T)

FRaERSIENRIR KA ({Z7T) 38#FE ({273)

K3 5 25Y 25¢F[EEE 26Q1 @ 26Q2 Q2[ELEL  Q2IFEE H1EEE 25Y 25€FEEE 26Q1 | 26Q2 Q2[EE Q2IAEk  26H1 | H1[EEL
688388.SH EETCRME 964 | +47.9%| 345 | 407 |+1052% +18.0% | 751 | +896% 06 | S | 12 26 +29,/z-8'3 +1172% 38 |+940.0%
30115057 F—FiE 587 | +227% 180 | 214 |+500% +192% 394 | +472% 07 | = | 07 10 |+416.6%) +352% | 1.7 |+988.0%
30121757 (RSSRSE 669 | +418% | 184 | 218 | +360%| +183% | 402 |+342%| 06 | #H= | 1.1 11 |+2593%| +2.1% | 21 |+514.7%
301511.5Z f@iERE | 1244 | +59.3% | 434 | 486 |+736% +120% | 920 |+735% 11 | @5 | 15 12 |+466.8% -211% | 2.6 |+580.7%
00220357 BESERf | 8320 | -48% | 2401 | 2489 | +38% | +3.6% | 489.0 | +9.9% | 94 |+341% 44 20 | -442% | -531% | 64 | -10.0%
600110.5H SRR 733 | +389% | 254 | 389 |+1422% +53.0% | 643 |+1133% -30 | W= | 04 06 | S |+567%| 10 | A=

ait 1,251.8 | +7.4% | 379.8 4202 +25.9% +10.6% 800.0 +282% 9.4 @ {5 | 92 | 85 +105.6% -7.7% | 17.7 +131.6%
BlZ: fEEE aoEERTIRS (Hc/M)

KEAD F; 2024Q1 2024Q2 2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2026Q2
HE () 0.9 14 1.5 1.5 1.4 1.7 1.7 2.5 2.4 3.0
EERn | B (/M) 13.2 10.8 10.0 11.6 14 11.0 11.8 115 122 14.7
BiLLER (Br/E) -1.13 -0.67 -0.47 -0.57 -0.31 -0.25 -0.14 -0.20 0.10 0.20
8 (1) 0.9 1.6 2.0 2.2 2.1 2.0 2.7 3.1 3.2 3.5
=kl | B (Bw/m) 121 105 11.0 12 10.8 1.2 108 15 122 13.1
BERl (BT/iE) -0.59 -0.45 -0.26 -0.22 0.04 0.01 0.00 0.05 0.35 0.35
HE () 3.0 3.2 3.6 4.4 3.7 4.2
=Eihs i (B7c/) 8.3 8.7 9.0 9.0 11.9 11.6
BALSEF (B 7o/ME) 0.02 0.02 0.04 0.13 0.41 0.20

FIERIR: Wind, REIANES, RRIESHARAT



SiRR2026FEH 1 EED ) mil %

SOOCHOW SECURITIES

58 26H1KREFMETIERE, SEEZPEIELFH

¢ 26HTXKIAE BEFMENEEE, EEEZPHEIMELF. FoRRTEEFUEN-14.6127T, BEFY]
BROWE,; BaBAR41.8(Z7T, REVIER20.8%, F—RETIE AR, TEEFNEH19.512
7T, B TIR0.8%,; EIiZHAAN23.6127T, BEFVIERK0.9%. HRRHDEEEFNEN-426{27T, B
FOROFT K, EERAHRIEIER14.6(Z7T. RRGHHTREFIE/9-296.9(27T, REGIROT K,
EIERA210.9127T, BEFAIEK13.9%.

RSt

F+: 20255, 20265FQ15Q2 HTEIRRMEREZESBR (127T)

FRRERSEFIRIR ZREFNE (127T) BizESF ({Zw)

) P 26Q1 Zﬁcﬁéﬁﬁm 26Q2 25‘11?&**” 2504  26Q1 Zsﬁéﬁﬁm Zsﬁéﬁfﬁm
688388.SH EEychl% -25.7 -21.1 EROKeE -14.6 EROeE 346 39.9 +15.3% 41.8 +20.8%
301150.5Z s—FfH% 21.6 17.4 -19.3% 19.5 -9.8% 234 23.8 +1.8% 23.6 +0.9%
301217.5Z {ARASE -0.4 -4.2 BeOyX 5.3 ROk 273 29.0 +6.5% 30.0 +10.1%
301511.5Z k%iﬁfﬂﬁ -26.2 -32.6 IMERPN -35.3 ROy K 3.1 3.5 -215.8% -7.0 -327.8%
002203.5Z &ﬁ%ﬂﬁlﬁ -136.4 -183.1 BOYK | -2186 | ®BO¥ K 98.5 105.6 +7.2% 107.9 +9.5%
600110.5H FEARM -314 -29.4 RO -42.6 ROy X -1.8 35 BEIE 14.6 BIE

ait -198.5 -253.0 | BOFA | -2969 | BROFX 185.1 198.5 +7.2% 210.9 +13.9%

FIERIR: Wind, ABIANE, RRIESHRAT
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IR /) LRI

SOOCHOW SECURITIES

¢ IREEN BAATMIR27F(E(E10-15x PE, {REBRE, HEEsEEEMBRIEERLEY (EFETEIMC. 253
. GYEESER. WSHEREIE. LbITE. shelfifn. MREDE) . DAIRBSEHRMPEMERERMAREL, HERE. 858, 158
. Nm. ERMEIRT (HFIRISR. BIERD. WA, SRR, RARER. BIER. R0, MEeeEe. X%
#. EisI. EFEME. ERGL. ZoiE, XTighmE. SER. Sa2. DibHee. BiERE. aXk
%%) | BEnmErck (R, BRIk, Kohirdk, BXFRiEEE. FPECEIR. KR KSTHEAL. TSR
. HEASE L) .

+*x: ERQRGER (BE20265F9R4H)

" . — 38FE (27T) 43
ESAR / Bt (70 2026E 2027E 2028E 2025A 2026E 2027E 2028E

300750.5Z TR 16,558 351 722 962 1,214 1,468 23 17 14 11 EON 5=
002594.5Z FAIGE 7,493 87 326 404 506 637 23 19 15 12 EON 5=
300014.5Z {Z455maE 1,109 51 41 72 97 126 27 15 11 9 EON 52
300207.5Z FXEBA 311 17 11 15 22 31 29 21 14 10 EIN %2
002245.57 BISHE: 288 17 7 14 25 36 41 20 11 8 EIN 5=
688063.5H REERH 102 42 1 3 4 6 121 31 23 18 EON 5=
300438.5Z HeiEaETR 276 55 2 20 30 37 134 14 9 7 EIN 5=
688772.5H HREEE 178 16 5 2 8 13 38 81 22 14 EIN FR
002850.5Z RRAF 493 172 18 22 29 38 28 22 17 13 IA 72
002709.5Z It 690 34 14 62 75 91 51 11 9 8 EIN 5=
300037.5Z Feed 472 63 11 22 30 38 43 21 16 13 E9N T2
603659.5H BEk 481 22 24 32 45 65 20 15 11 7 EON T2
920185.8) Mi5E 243 21 9 10 13 16 28 23 18 15 EIN 52
001301.5Z AR 203 56 9 11 23 29 21 18 9 7 EJN 5E
301349.5Z S 60 42 0 1 3 4 156 42 23 15 EON 5=
002812.57 By 474 48 1 23 51 62 332 21 9 8 EIN 5=
300568.5Z EEME 197 14 0 7 14 17 [ 541 | 27 14 12 EON RE
603799.5H Rl 721 38 61 54 80 104 12 13 9 7 EON 5=
300919.5Z iR 393 39 16 31 37 44 25 13 11 9 EON 5=
300769.5Z ERK 117 42 -8 9 11 14 14 12 10 8 E9N %2
300073.5Z TR 210 39 6 11 14 17 33 19 15 12 EIN %2
688778.5H B 233 46 8 11 14 17 31 21 17 14 EIN 52
301358.5Z HAETHARE 473 56 13 60 67 76 37 8 7 6 EIN %2
300432.5Z BT 237 14 4 1 21 30 55 22 11 8 EON 5=
688116.SH KR 128 35 2 4 6 8 56 32 22 17 EIN 5=
688388.SH ERlE 178 27 1 11 17 23 312 17 11 8 EIN 5=
600110.SH RN 191 11 -3 4 14 18 -64 45 14 10 EIN 5=
603876.SH B 184 20 5 12 17 22 36 15 11 8 EJN T2

688392.5H IR 187 162 1 3 5 7 159 72 41 28 EIN =2
002466.5Z P 740 45 5 84 22 97 160 9 8 8 EON %2
002460.5Z g 945 49 16 93 112 126 59 10 8 7 EIN %2
002756.5Z KGR 231 43 7 20 26 31 35 11 9 7 E9N %2
000688.5Z ] 331 28 11 24 31 39 31 14 11 8 EJN 5=
001203.5Z PGaR] 403 26 7 13 24 42 55 31 17 10 EIN 5=
000408.57 BRSE L 1186 76 39 77 22 94 31 15 13 13 E9N 5=
002738.5Z i R 353 48 5 28 39 47 77 13 9 8 EIN 5=
002497.5Z FEL R 206 18 6 30 36 39 33 7 6 5 EJN T2

002240.5Z i 270 29 -9 22 30 36 -30 12 9 7 EJN =
000792.5Z SRR 1410 27 85 117 131 142 17 12 11 10 RIPR Wind

ELHARR 19 3F32026.9. 4K wWind—E(FTER
#HiEE: Wind TEE2iUFEIFSAR 74



Mtz [ 5

¢ MERRHEHIAMEE: FeeRIEDDIEARE, THRFEEEHR. NEENFERSF RO
—, BEIRSKRFEFBI-WEHEE, WEFRASHASSHHRF, X By AE, migRF+o
AR, TIHINSEEER, 8T A TRIBFIKF.

¢ EMANBARE, RKWFEZE: FRRANERARATOIRE, RN SRS SRR ISR
RAJFEFIKF.

¢ RERETE: SRIRETFREHINE, T AR ORARRISRIE B,




St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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