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SARE &Y EEis

B WREE: 2026F EFFEHITWIRARFREEK, FERSIINEEK, 26Q2BFERF—DRFA, SIMARTIFHEFRS
RS 20265 X FAREHRITI EHATKIMEWRA11942.1125T, FELIBK2.6%; VAREFIE1049.6127T, FIELEK10.8%, F
TIERAAERT WA, DMRRE, SUARRIIIENRANAS7 52T (+44.1%) , VARESFATS LT, EESEKSHE; CXOWR
HREIMENYINS56.212 7T (+23.3%) , VAEEFE130.5127T (+15.7%) , =S5 EHENE. N26Q2IEARE, ABREZITII ETHA
SIS E AT N5980.51Z 7T, EIELIE42.7%; VAREFE547.212 7T, FElEL1E415.3%, FISEERE26Q1H—H12F. Hep, Q125
WIR26Q2UT N EIEE1E4K51.3%, CXORRUIAFNYI &S FiE 5T HIEELIEK27.8%F111.0% . ERRFE, 20265F L FEHITIWEART
FENE, BAESEEH—SHIA, QFARCXOFERSAERARE.

B HEFRFCXOMRIR, ik SR ITERINRFIIRZRMAELEN. 1) COMOSE, FECDMOEIEAALF . &R, FAIR
ENRPFEEEEESMY . B11AAR, PELWEXFZCOMOSHSAZ LTI AI5F A E&RIBII R AT E 1, E4E4Z5CDMOSH
R RE N AEFS SR, HEE: ALY (EKER, BHLSRPERITAHEME) « HIAKRE BEXENERMEHE, S
COMOZBk kR E) S EE (XDCITALEEK, FRESEM) | JIKR (RRZFUETHERE, WEXDPFREDIX
DFIEER=R) F. 2) CROFHE, ETHEHEARMITENZ L, lwEKRAIRIGEARCROTIBELRIWGE 7, #EEXE: BITHEA.
RIEEH. HERE.

B AR ENHESRIEREK, B BEHENTULANE. B AQARKRSHEAKRGMNERBMEMN R, ENEBRTERLE
. AT E2. 0t IFIM R UTIRER, RSB RIVSIEMM LIRS R E sac-TMTRI S EK3BAIG R TroFuse—00514A B T E IR K& &, FiHBET
FEEFDARR L. RIEL/ FEEHICNG01, MEEANTRRE BF-RREHESIKSHIKPIER T EEIRKEL S, PECIFHE
EEINIIGR T L ERISH R, EEHNESIRBIE AL ER

B KRR AAAKRHBUXE; @A RIEANE; M BUEMEG; BB

BEYRAREXZEHNRRERRERTMERNS




20265 R FEATWRARE, FliHmscB T ERK AY EEILs5

F=: 2026 3 F 5202624 MEAH BT TIMBASFBIERCE (BA: Z5T)

B ARREZ1TA2026H1&26Q2 M) &5 8t

. w _ 26H14TA o 26H1)A S FIi ) 26Q2IA o 26Q2)3 8% FjiE o
i 20264 ¥ EARE T T oy ' oy oy ! Yoy
. _ z 437.5 44.07% 75.1 - 239.9 51.26% 53.0 -
ATSZMEWKAN11942.112 78, [E Bl ’ ’
B 48160 6% VARESFI5E1049.617 5T helE& 1632.1 -2.22% 224.9 3.19% 809.0 -4.61% 107.7 -2.55%
=] 0703 Vi . y
FILE 24 10.8%; BSF 2545 LR STIN 2 thzh 1674.9 -4.40% 205.7 -9.74% 768.5 -8.74% 83.9 -19.46%
l[lillﬂU\43751ZJ—1: (+44.1%) Ua T 140.7 -10.09% 8.6 330.44% 73.6 -12.52% 57 407.94%
EFET75.112 7T ; CXOMRBRSCEIE I 1 & 96.9 -17.73% 15.1 -44.74% 52.0 -16.78% 7.6 -43.23%
WA556.21Z 7t (+23.3%) , VA% JEE S 430.1 5.76% F 13.94% 229.3 14.54% 33.3 64.20%
FI3E130.51Z7T (+15.7%) . M26Q2 S HNFE LR 75.4 21.47% 7.0 32.32% 413 25.80% 4.2 36.76%
MIERRE, AREHTILETAR ICL 116.0 -1.81% 5.5 -2498% 61.4 -1.60% 4.1 -591.05%
LI E YL 5980.51Z T, [E]EE 18 i< CXO0 556.2 23.27% 130.5 15.67% 303.4 27.84% 71.0 10.98%
2.65%; VAREFE547.212 7T, [FEEE Efr e 1270.8 8.07% 199.2 7.08% 677.4 11.61% 119.3 29.42%
#4K15.34% . EIRFKE, 20265F EFigE 585.3 9.06% 85.6 -8.70% 317.0 11.79% 44.6 -7.51%
FHEEHTUBANRFRIEEK, 5 Byt 501.6 9.63% 657 3.89% 264.2 12.54% 37.7 21.61%
S S it 2 b s
MimtEIR A B R T U I, 26Q22& IVD 183.8 -0.27% 49.4 66.93% 95.6 6.36% 376 186.12%
1R 13— 28 | 42 2
MR G — ST, T EERNS ETiRS 290.4 1.64% 20.7 -15.90% 145.0 1.21% 7.1 -46.45%
: EZ%RiR 4632.3 1.49% 77.5 -18.29% 2286.5 0.91% 37.9 -28.47%
%k 588.9 1.93% 28.4 11.11% 293.2 4.11% 12.4 11.70%
At 11942.1 2.59% 1049.6 10.80% 5980.5 2.65% 547.2 15.34%

FRRIR: Wind, ERIESRE5H R
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GUOSEN SECURITIES

SIFTZotR R &Y EEIs

B O FHRRARR LT T2026F ST E g N437.5 =: ARBIFZFITI2024-2026 Q2 E M EIEHR

2t (+44.1%) , VAEEFATS. 12T (EFFEHA-21.912 HE ({ZT) 2024A 2025A 2026H1 2026Q2

_ . Bl I\ 544.8 724.4 437.5 239.9
), |22 89.1% (+2.9pp) , ROE (F1) 57%. =
), BRED ’ fp I °“ YOY 56.33% 32.97% 44.07% 51.26%
53.0Z T (EFFEH-6.0127T) ; 202645 —ZFE EYFIFIE EFZ 86.01% 87.85% 89.10% 90.01%
KIRIEK, TEBHTTUMAESHEREME, LRI HEZEH 184.2 225.0 1131 6.6
2 (o) o, (o) (o)
SR I 1 RN S AR R SRR B H/5E 53.81% S1.07% 25.84% 23.61%
EEER RfL) 76.4 82.1 45.6 22.3
B AR EHEREEK, TERTEFRMEER ZIHE 14.03% 11.33% 10.43% 9.31%
SMENE. FELEERURERES; B, BD%5  HARA o YT YT XD S
N _/\ﬁ; < . (o] . (o] . (o] . (o]
v SEN SRt ER B4 7E A B AR R R I

RO, HARR, BREMIRBEEIE AR MR AT g o e Bl e
B PEEQIFMAHEWNIEK, BDIRRFEEM, M EARE ZHE -0.25% 0.62% 1.94% 1.81%
SEER . WREABOSISH, 2026F Ly Empg  FHHE - 13;;/1 1;5/1 132;)/2 = ::/5
o =15 PTEVIR ok - ; BFE -13. ( . ( . () . (
EXERA. BKEREERKFHES, mRRAELTK VR Fl3 68.8 13.6 25 1 53.0
AL BENHARA AR : BMReEREY. REEY. Bk YOY _ ) _ -
4. ZEHH. RIELE. FRIGF. FRAESEFIE -82.1 -5.0 59.8 40.4
YOY - - - -
ZEMWEMER -8.6 163.0 82.6 66.7
ROE -8.39% 1.30% 5.73% 5.84%
RBAFERER 40.19% 46.12% 26.27% 15.71%
B AR 39.94% 41.45% 39.90% 41.11%

TRKIR: QARAE, Wind, EfEIESHEFMRAEE

BEYRAREXZEHNRRERRERTMERNS



eSS HRIR

HREERIRAR ETH A R20264F 3 FIE
WN1632.112 7T (-2.2%) , VARREFI5E224.9 2T
(+3.2%) , EFIFEH555%, ROE (F£#) 5.9%.
26Q2L I EIN809.01Z T (-4.6%) , VIAEFEF
#107.712T (-2.6%)

HEIEERRARME RN KRS KRB EIFZhL 5,
KRG EBF AN SEEMAERERA . HHlZd
520265 EHFREER. ERUREERRER
PEFBREM, BiR—ERNESN, BREETLHR
SEENRS, BRAEZESML, MitAFgms
BELEG

(EREAHZEF (20265Fh) Y £%, #HT98
1HIEXSCHE, FiESFnmEeRmEings. $E
7, SEFRNM “HHEN” BT “EIT” . 20265
ERERNEFSREZNNFEERAS, RAFER
HERKERA, HARMIFEIEM,; I, AREA
R TR FIE, FHEVFIRMAGMT A
ANERAYETE]

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

*x: ARBFOIEESTFITI2024-2026Q2E=EM K I8t

HE (Z7%) 2024A 2025A 2026H1 2026Q2
IO 3332.8 3325.9 1632.1 809.0
YOY 1.94% 0.21% -2.22% -4.61%
|l R A 1,472.9 1,468.7 726.2 363.3
EFZ 55.81% 55.84% 55.51% 55.09%
Sas 22 795.1 799.8 368.3 179.7
B 23.86% 24.05% 22.57% 22.21%
IR (RFL) 258.6 268.3 124.7 63.2
B 7.76% 8.07% 7.64% 7.81%
WeEmE 307.8 324.3 154.2 83.0
Bz 9.24% 9.75% 9.45% 10.26%
& & 8.3 15.4 14.4 7.4
Bz 0.25% 0.46% 0.88% 0.91%
4 13 383.1 386.7 244 .4 116.6
B 11.50% 11.63% 14.98% 14.41%
I3RS F5E 346.0 352.6 224.9 107.7
YOY -0.59% 1.90% 3.19% -2.55%
N9E2F5E 321.7 310.9 188.1 92.2
YOY 0.52% -3.35% 7.13% -14.45%
GEMaIA T 526.7 550.2 261.6 176.2
ROE 10.10% 9.63% 5.90% 2.81%
AR 52.35% 49.90% 23.83% 11.81%
BEEER 40.36% 39.17% 39.37% 39.37%

FRRIR: QARAE, Wind, BEIESFEFMRERE




CXO#RIR

B 20264 F¥ 4, CXOFITWARR /AT
EANBEi55612T, [EEE+23.3%, £
WP SEREK; EFERLM0%, B
+4.8pp, REEBIFZA RN E 7, CXO
BREMNIBLERE, EmalpEAREH K
ROERMERAYRL, #H—LRATIT
A EREFIRKFE; JFAREFE. 0383
5 FES R A130127T. 130127, [
IR Rl R+15.7% K +66.6%.

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

F: ABRCXOFITU2024-2026Q2F E N & fxR

HE (Z7%) 2024A 2025A 2026H1 2026Q2
AN EN 865.9 969.2 556.2 303.4
YOY -5.34% 11.93% 23.27% 27.84%
|l R A 541.9 578.9 311.6 163.9
EF|Z 37.42% 40.27% 43.98% 45.97%
Sas 22 23.3 25.6 13.2 6.9
Bz 2.70% 2.64% 2.38% 2.27%
eepmEf (BRRFL) 87.2 86.6 455 23.5
B 10.07% 8.93% 8.19% 7.73%
WeEmE 47.8 437 21.7 11.8
Bz 5.52% 4.50% 3.91% 3.88%
& & -10.9 6.4 6.9 4.3
B -1.26% 0.66% 1.24% 1.43%
4 13 129.8 241.4 132.3 70.5
Yk 14.99% 24.91% 23.79% 23.23%
I3RS F5E 130.2 242.0 130.5 71.0
YOY -26.19% 85.91% 15.67% 10.98%
ENE| LS D 128.4 172.2 129.6 73.2
YOY -22.67% 34.12% 66.58% 15.66%
GEMaIA T 199.2 276.2 141.0 87.0
ROE 8.13% 13.82% 7.47% 3.98%
AR 39.25% 41.16% 22.65% 12.36%
BEEER 27.16% 24.63% 27.91% 27.91%

FRRIR: QARAE, Wind, BEIESFEFMRERE




PEGHIR

B 2026 E¥F, PHFITUWAR EH AT
BN 2 E1167512T, FIEE-4.4%, IE
TR, EFERLI2.0%, REEKRE
S VPRERNEFE. INdEVIREEFE S R A
206127t 19412 7T, [EELIEIER 7 51 A-
9.7%K-1.2%. ZEHRERK, EXKE
RizgRz M, PHITIHFEEE, BNA
SEMls, FRAVEFXRFHPZAOTC, F
AR SRE=5%F%.
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GUOSEN SECURITIES

#Fx: ARPZEFITI2024-2026Q2FE N KB HR

HE (Z7%) 2024A 2025A 2026H1 2026Q2
IO 3457.0 3373.5 1674.9 768.5
YOY -4.22% -2.42% -4.40% -8.74%
|l R A 2,016.7 1,958.7 971.8 459.1
EFZ 41.66% 41.94% 41.98% 40.26%
Sas 22 746.2 730.9 329.0 149.8
Bz 21.59% 21.67% 19.65% 19.50%
eepmEf (BRRFL) 201.3 199.5 90.9 46.0
B 5.82% 5.91% 5.42% 5.99%
WeEmE 101.0 99.1 43.7 21.2
Bz 2.92% 2.94% 2.61% 2.76%
& & 1.4 5.4 4.0 2.3
Bz -0.04% 0.16% 0.24% 0.30%
4 13 320.7 325.4 214.0 87.9
B 9.28% 9.65% 12.77% 11.43%
I3RS F5E 307.8 312.2 205.7 83.9
YOY -18.55% 1.45% -9.74% -19.46%
N9E2F5E 265.5 262.1 194.5 82.0
YOY -20.98% -1.30% 1.21% -20.83%
GEMaIA T 347.2 367.2 210.3 160.1
ROE 8.74% 8.76% 5.67% 2.33%
AR 58.83% 56.65% 27.57% 12.65%
BEEER 37.25% 37.93% 37.45% 37.45%

FRRIR: QARAE, Wind, BEIESFEFMRERE




1T AR AR IR

B EfraRm T AR EH/ARI20264F FFFLINE
AU N1270.812 7T (+8.1%) , V3% F5H199.2
e (+71%) , EFIEAFA8.7%. ITIUINimiE
FEIREHEE, BFGENESEE. 26Q2WEW
677412t (+11.6%) , VAEEFE119.31Z T
(+29.4%) , FLAEREREZRTWRANER, £F
R —HIRF F48.8%, EFIEXE18.1%. &
imRE, HE. BEERMARARR2025FFH
Tk, EMZHRERMNETRESKTE, TESHEW
RPGEIMIN SEeEE ., LRRBEEMEREX.
BAKRE, BMERNEREARERERE, EFT
EWRABFEHNEENER, QuEERH—F
SRk,

N ASRRADN SRR EM G DL NI
kE, BM>RE>IVD; MFEmKEFIVD>FE#M
>1% %o
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GUOSEN SECURITIES

#=: ARETH/M T1T12023-2026Q1 T EM K Istx

mE (Zx) 2024A 2025A 2026H1 2026Q2
R ON 2426.5 2425.7 1270.8 677.4
YOY 1.41% -0.03% 8.07% 11.61%
=l R A 1,243.5 1,269.5 651.4 346.6
EFZ 48.75% 47.67% 48.74% 48.83%
e 22 371.6 383.2 184.0 97.1
B % 15.32% 15.80% 14.48% 14.33%
wImEA (RiE) 196.6 204.0 97.9 51.2
E ok 8.10% 8.41% 7.71% 7.56%
HEER 236.3 228.6 111.3 59.0
B % 9.74% 9.42% 8.76% 8.71%
5% 2 H -23.2 1.5 26.4 12.5
B -0.96% 0.06% 2.08% 1.85%
B F3E 327.8 283.3 203.9 122.8
% F 2 13.51% 11.68% 16.05% 18.13%
3% 55 331.3 284.2 199.2 119.3
YOY -16.22% -14.23% 7.08% 29.42%
NAEEFE 294.9 244.5 185.9 119.1
YOY -6.35% -17.08% 13.87% 29.30%
ZEMFMER 429.8 477.2 176.9 140.5
ROE 7.25% 6.13% 4.34% 2.62%
BAEREEE 38.33% 36.60% 18.89% 10.07%
BEER 29.71% 30.79% 30.69% 30.69%

FRKIR: RRAE, Wind, EfEIEHFEFMRAAERE




GUOSEN SECURITIES

=TT &R &Y EEis

B EFIEE: 2026 L EEFIEZITIIRNIRIEE R’: ARETTR&ETFIRIR2024-2026Q2E B W Fi6tT

mE (Z7T) 2024A 2025A 2026H1 2026Q2
(g, BEFAERNEZSFEM, FIBmEREE. S 1091.2 1119.9 585.3 317.0
2026 TR, BEFREERFHE—STE, HE Yoy 1.95% 205% o00% o
|l R A 543.2 575.4 297.6 163.4
FEZHRAER. BILKE: 1) A “WE+HE” EFE 50.22% 48.62% 49.16% 48.43%
MEFTREELEVUAREEZFHTE~ER/NE HERA 164.0 175.4 85.2 45.0
AEk. WIERES. BEES. FuES. M B 15.03% 15.66% 14.55% 14.20%
< v RS v ITALIRIT Y ) mmEE (RHL) 75.8 78.1 37.3 19.3
HEZ. 2) AIEFF. BRHEOZE MR AR IS/ Bz 6.94% 6.97% 6.37% 6.09%
WeEm 118.3 116.1 56.2 29.7
B 10.84% 10.37% 9.60% 9.38%
5 28 -10.5 5.2 8.5 3.6
Bz -0.96% 0.47% 1.46% 1.14%
2 15 178.9 155.0 89.0 47.0
5 16.40% 13.84% 15.21% 14.83%
VT 3 177.4 152.1 85.6 44.6
YOY -17.29% -14.23% -8.70% -7.51%
HndEE 158 161.2 138.6 80.6 44.6
YOY -18.05% -13.99% -4.94% 7.51%
ZEESMETR 189.5 214.5 74.6 67.9
ROE 11.83% 9.82% 5.48% 2.89%
R AR 48.49% 46.39% 23.87% 12.92%
BREEER 34.44% 34.80% 34.18% 34.18%

TRKIR: QARAE, Wind, EfEIESHEFMRAEE

BEYRAREXZEHNRRERRERTMERNS



E= A FEMHRR

L7 LA

RERAEM: WARKEKRERAOME SRR
(26H1/Q2 % 511 }99.6%/12.5%), EH Q2R FjiH1
EETWAN, RTFEFEHEEBRE S, ERBS
HWERARE. BTSEBELXTRHFATERER
FEEREY, ZFTEFERTEEMW, HENA
K, BRI RMXMBIEERENRERE, A
SRIAEXRS; mMEMASEME GRS RFEK,
MERSENBEEIERE. HMINRBEANTN. BE
ERE, KREN—RMFEZHZTERBNESIE
HRIAE. #EEFIFEER. #OBERZE
K EXRREHF. HiBsEIRNATRRE S,
MBEREST. ENETE.

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

#Fx: ARERFEM FR32024-2026 Q2 EM F gt

mB (zm) 2024A 2025A 2026H1 2026Q2

=3 PN 914.6 933.1 501.6 264.2
YOY 8.14% 2.02% 9.63% 12.54%

= 5% 539.7 543.3 280.5 144.2
EFIZ 40.98% 41.77% 44.08% 45.42%

SHEZH 118.7 121.3 59.2 31.4
-7 EX 12.98% 13.00% 11.81% 11.89%

=IBER (Bfk) 72.5 75.7 37.8 20.1
2B = 7.92% 8.11% 7.53% 7.60%

5 2EH 55.9 55.8 291 15.6
-7 EX 6.12% 5.98% 5.79% 5.89%

155 R -4.7 8.5 12.9 6.3
g B -0.52% 0.91% 2.56% 2.40%

AT 105.4 97.9 67.6 39.2
BT 11.52% 10.49% 13.48% 14.83%

I3E:4%F;E 105.0 97.0 65.7 37.7
YOY 18.32% -7.62% 3.89% 21.61%

FNFEEF)5E 91.0 7.7 61.0 37.5
YOY 24.59% -14.68% 12.15% 21.24%
ZEMSMER 151.6 182.2 77.8 54.5
ROE 6.69% 6.04% 4.09% 2.37%
BBRFTEER 40.22% 38.78% 20.36% 10.72%
BEEER 31.91% 33.35% 32.86% 32.86%

TRKIR: QARAE, Wind, EfEIESHEFMRAEE




GUOSEN SECURITIES

EIMSHTER IR &Y EEIs

B ESNSHT: QEIRIRS (26H1/QU N 1R 45 R: ABRFIMOHT FiRIR2024-2026 Q2 EE W HHBIT

8159-0.3%/46.4%) . VDI lid £ — 4 BEDRG , ﬁf}\(ﬁn) 2024A __ 2025A __ 2026H1183.8 2026Q2 _
LEHRIT. RIDKEEN, RBERTIA, AHE Yoy 5.15% -11.69% 0.27% 6.36%
S - ) o =R 161.7 151. 722 .
R, TUESEMRESSEGAESM, QERDE  SLAE s . YT S T
REHTELUFELACWHNERLZEZ TG SN 89.6 87.4 39.8 20.8
I, BEHSEOENR,; ERRLSHERE, Q6 jalins 2112% 25.95% 21.57% 21.12%
eImEE (RFE) 49.4 50.9 22.9 11.8
. FEUMEREDEITIERELZ, BiIXE % 11.65% 13.60% 12.45% 12.35%
TRl S L MR KE N, MERETT. W4 %M 61.7 56.3 25.9 13.7
B 14.54% 15.04% 14.11% 14.30%

A
5% 22 F -8.0 1.8 5.0 2.5
% -1.89% -0.48% 2.73% 2.66%
2 15 42.4 31.3 48.7 37.1
BT 10.00% 8.35% 26.48% 38.84%
VT 3 47.7 35.8 49.4 37.6
YOY -48.37% 24.91% 66.93% 186.12%
HndEE 158 42.2 28.7 45.1 37.6
YOY -6.43% -32.10% 83.89% 186.12%
ZEMEMER 89.1 80.1 26.8 19.4
ROE 2.94% 2.18% 3.41% 2.61%
BR R 23.42% 20.68% 10.12% 5.27%
BREAER 20.48% 21.28% 22.37% 22.37%

TRKIR: QARAE, Wind, EfEIESHEFMRAEE

BEYRAREXZEHNRRERRERTMERNS



%17 AR S5HRIR

=77 BR SRR AR i A T 26H1 SEIRE M 4 X 290.412 7T
(+1.6%) , VAEEFE20.7127T (-15.9%) , EFIERR
37.7%, ROE}4.1% . 26Q232 I & W YL N 145.012 7T
(+1.2%) , VAREFIE7.1127T (-46.5%) . WNIHEEK
RETER, EFEmELEE, EFQAREFAXIET
PENEEFEFRRZSRRBARBEM, FIRZIELEM
HERE, WMRLFREERIET R

20265 FHFFEFTRSZRBNEFFHR MIBEEK, ZIHE
Er&ERKRERE. TIREFURBIRBNBENFEE
#d, EFRMBATIT. HATRM, OFEFHEETEKR
MATAREIEEMER, BXAFANBEZFEMEE, FfIANX
SRR FRER S AR BAHETT, BEMR
FRE. BERREETISRFIENFHEITIEESE.
HiUXE: 1) RERE. BARRSTRINE. RERE
R BREEWENETLL, MBRRM; 2) TFRE
BENRE. FERARFERA, FERRESISRAREN
WMOTERL, MEEE.

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

#: ABREFTREF1TI2024-2026Q2EEMKZIEER

HE (Z7%) 2024A 2025A 2026H1 2026Q2

AN EN 585.4 585.7 290.4 145.0
YOY 1.24% 0.04% 1.64% 1.21%

|l R A 361.2 363.2 181.1 90.9
EF|Z 38.30% 37.99% 37.65% 37.35%

Sy 68.3 65.2 29.4 14.8
B 11.66% 11.13% 10.12% 10.21%

IR (RFL) 72.1 72.0 32.4 15.3
B 12.31% 12.29% 11.15% 10.53%

WeEmE 6.2 5.9 2.7 1.4
% 1.05% 1.01% 0.93% 0.94%

& & 11.0 10.6 5.8 2.9
B 1.88% 1.81% 1.99% 1.98%

4 13 47.6 44.7 22.9 7.8
B 8.13% 7.63% 7.87% 5.35%

I3RS F5E 44.5 4.7 20.7 7.1
YOY -13.23% -6.33% -15.90% -46.45%

N9E2F5E 38.8 39.8 20.1 7.1
YOY -22.46% 2.45% -16.15% -46.36%
GZEaleTh 106.9 125.3 47.6 24.3
ROE 8.83% 8.03% 4.05% 1.38%
AR 56.64% 54.79% 27.30% 13.63%
BEEER 47.74% 48.24% 46.31% 46.31%

FRRIR: QARAE, Wind, BEIESFEFMRERE




L

GUOSEN SECURITIES

: R IR &Y EEiS

B EHRE EERR2026H1E W, VIREFIE. 1 %: ABRESRZS FETFT2024-2026Q2F E M £ H54x

& FE RS BRI EE+21.5%/+32.3%/+20.7%, BE (f25T) 2024A 2025A 2026H1 2026Q2
=PI 122.6 134.5 75.4 M3
EBm LR, FFEEERE LR IE; 2026Q2 YOY 6.42% 9.68% 21.47% 25.80%
EU§+25.8%, YARHEFIE+36.8%. Bl A 66.0 68.9 36.7 20.1
EFZ 46.16% 48.81% 51.29% 51.35%
B BFEE: 2026H1IRREIREFIZE }51.3% ([F sHeEsH 18.2 201 11.0 5.7
va 1l 22 5 20 (= _ Bz 14.80% 14.97% 14.65% 13.93%
Et+2.5pp) , FFEHI2% ([FEEL+0.7pp) ; T (e 150 66 03 0
2026Q2E FIFE H51.4% ([FEtk+2.6pp) , FFI=R BEE 12.26% 12.31% 12.28% 11.76%
#10.0% (EEE+0.7pp) . % 5 142 150 78 4.0
Bz 11.59% 11.13% 10.37% 9.81%
m B 2026H1HE/ER/MEL/MESERAES T MEER -0.8 0.8 1.5 0.8
14TH12.3%104%02.0% | 5 H K - #h* '0'6‘;_/; 0'52_/; 1'923 o
0.8pp/+0.3pp/-1.1pp/+2.2pp, EIE 2 A XRFELLBE B F % 6.39% 7.00% 9.19% 10.00%
BFRA, TitEEBT ARFNSIEY K. REFHIE 8 9.4 7.0 4.2
YOY -28.94% 19.82% 32.32% 36.76%
H9E%F5E 4.6 6.0 4.5 4.2
YOY -34.85% 30.63% 20.69% 36.76%
ZE I 15.1 227 2.1 4.7
ROE 2.39% 2.92% 2.11% 1.26%
HR L 29.97% 31.98% 17.51% 9.59%
BREER 21.36% 25.22% 24.71% 24.71%

FRRIR: QARAE, Wind, BEIESFEFMRERE

BEYRAREXZEHNRRERRERTMERNS



TS

ZHE R BRARR T A B12026H1 ST E L W N588.912 7T
(+1.9%) , VAFEFEF28.4127T (+11.1%) , EF
FEF34.5%, FILLBFRIPEFT TG, ROER
7.5%. 26Q2IEWIKAN293.212 T (+4.1%) , )3
BAFE12.4127T (+11.7%) , WAEEREQIEAEE
F, FLBAAEARFENALBUIEIK . 26H1/Q2% FI 2 53 5
H5.3%14.7%, BFIgEH1E2025F EHANE

T EHERFEER, IRENLEREZRSUE.
2026H1 4 [EHRBFDinIE KA R IR TG, TE
ZHETENERYREREZAEE. 20H1IHERRAERRE
22.5%, BREFERFHTFE0.7pp. 26Q2UT AN F]LE 1K
4.1%, B—FEH—SRIR, F22FERLEK
11.7%, BIEEEBIELE, MED/INESIFBIRZERE
BEWE. LIS R BRI,
T EREFBRH#H—DREFA; BN, N2%%E. &L
RERIFARHEZHEARENR, GEAAET
WEREiEE. B KEFARELERERREA. MNEES
BHMENRLPES S, MEEARE. K8,
ZREF.

BEYRAREXZEHNRRERRERTMERNS

‘ ERERNES;
GUOSEN SECURITIES
F=: ARRZAEF1TI2024-2026 Q2N KE R
mE ({Zx) 2024A 2025A 2026H1 2026Q2
= 1162.2 1183.7 588.9 293.2
YOY 4.86% 1.86% 1.93% 4.11%
=l R A 767.8 783.5 385.8 192.5
EF &= 33.93% 33.81% 34.48% 34.33%
SeeEEA 280.2 272.2 132.6 67.0
2% 24.11% 23.00% 22.52% 22.87%
acgmeem (PRRFE) 48.7 49.7 23.3 11.3
E ) E 4.19% 4.20% 3.95% 3.86%
HEER 1.3 1.6 0.7 0.4
2% 0.11% 0.14% 0.12% 0.12%
W& 2 A 9.4 8.2 3.7 1.9
B 0.81% 0.69% 0.63% 0.64%
& FI3iE 36.7 45.4 31.1 13.9
¥ Tk 3.16% 3.83% 5.29% 4.73%
U364 515 33.2 40.7 28.4 12.4
YOY -31.02% 22.73% 11.11% 11.70%
NaAE%F5E 31.9 37.8 27.5 12.4
YOY -32.42% 18.36% 11.14% 11.70%
ZEM R4 126.9 163.8 64.7 23.4
ROE 9.30% 11.27% 7.54% 3.36%
BB EE R 100.67% 100.72% 51.75% 25.76%
B AR 66.66% 64.76% 62.48% 62.48%

FRRIR: QARAE, Wind, BEIESFEFMRERE




ELES

B OEERBRAR LT AT26HI S E W YT AN 140742 T (-
10.1%) , VA& FE8.61Z2t (+330.4%) , EFIENR
39.4% (-0.8pp) , ROE (F13) 0.8%. 26Q2LINE UK
AN73.6127T (-12.5%) , VAREEFES.712T (+407.9%)

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

=: ABREE FiT12024-2026 Q2= E M & 1B 4R

HE (Z7%) 2024A 2025A 2026H1 2026Q2

IO 515.2 320.2 140.7 73.6
YOY -39.33% -37.85% -10.09% -12.52%

R A 309.9 202.2 85.3 46.3
EF|Z 39.85% 36.86% 39.39% 37.15%

Sas 22 82.4 78.8 29.7 16.5
B 15.98% 24.61% 21.12% 22.47%

eepmEf (BRRFL) 28.7 28.3 13.1 6.7
B 5.58% 8.82% 9.33% 9.13%

WeER 45.6 39.0 15.7 8.4
% 8.86% 12.18% 11.13% 11.37%

125 25 5.5 8.5 5.7 2.9
B 1.06% 2.66% 4.04% 3.91%

4 13 38.7 -144.9 8.5 5.7
Yk 7.52% -45.26% 6.06% 7.75%

I3RS F5E 33.9 -139.9 8.6 5.7
YOY -70.92% -512.43% 330.44% 407.94%

ENE| LS D 29.6 -145.9 7.9 5.3
YOY -73.26% -592.63% -837.50% 435.37%

GEMaIA T 1.7 80.6 23.9 26.0
ROE 3.16% -12.82% 0.76% 0.51%
AR 28.36% 18.99% 8.61% 4.51%
BEEER 32.25% 33.79% 33.00% 33.00%

FRRIR: QARAE, Wind, BEIESFEFMRERE




[l m iR IR

B ERRARR E /A T26H1SSIE W ITAN96.912 7T (-
17.7%) , VAREFE15.1127T (44.7%) , EFERNR
37.3% (-7.1pp) , ROE (F1) 2.2%. 26Q25LIE
W AN5201Z T (-16.8%) , VAR &FIH76127T (-
43.2%) .

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

% AR SFiTI2024-2026 Q2= E N K HaER

HE (Z7%) 2024A 2025A 2026H1 2026Q2

IO 250.3 248.9 96.9 52.0
YOY -2.07% -0.55% -17.73% -16.78%

|l R A 123.8 138.5 60.7 33.3
EF|Z 50.56% 44.35% 37.34% 35.87%

e 21.1 20.8 6.3 3.5
Bz 8.42% 8.34% 6.50% 6.73%

eepmEf (BRRFL) 19.0 18.6 8.7 4.5
B 7.58% 7.47% 8.99% 8.67%

WeEmE 9.5 9.4 4.1 2.3
Bz 3.80% 3.79% 4.21% 4.36%

& & 1.0 0.5 0.1 0.1
Bz -0.39% -0.20% 0.13% 0.17%

4 13 68.7 46.7 16.2 8.1
Yk 27.43% 18.77% 16.74% 15.57%

VT 5 62.4 42.9 15.1 7.6
YOY 15.17% -31.13% -44.74% -43.23%

ENE| LS D 58.2 41.2 13.6 7.6
YOY 14.67% -29.17% -47.76% -43.23%

ZE a4 n 21.6 8.6 6.7 9.8
ROE 9.61% 6.28% 2.17% 1.08%
BRI R 28.39% 26.68% 10.16% 5.45%
BEfER 18.66% 21.77% 21.66% 21.66%

NEAE, Wind, BEIESEEFMRATEIR




B ERARRAR EHAT26H1SEIME M YAN430.112 7T (-

5.8%) , VAREFIE51.512 7t (+13.9%)
ROE (F1) 4.5%. 26Q2scIfE I

36.2% (+3.8pp) ,
PN229.312 T (+14.5% )
(+64.2%) -

, BRERNA

Y3 B % F i 33.312 7T

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ABRERIZETFITI2024-2026Q2F= EM KR

HE (Z7%) 2024A 2025A 2026H1 2026Q2

IO 847.0 788.3 430.1 229.3
YOY 2.62% -6.94% 5.76% 14.54%

R A 583.6 540.6 274.6 139.7
EF|Z 31.10% 31.42% 36.16% 39.07%

Sas 22 53.1 51.5 24.4 12.5
Bz 6.27% 6.53% 5.67% 5.43%

eepmEf (BRRFL) 59.4 58.6 29.6 15.3
B 7.02% 7.44% 6.87% 6.67%

WeER 58.1 58.6 28.7 15.4
% 6.86% 7.43% 6.68% 6.72%

& & 0.3 4.1 8.0 3.8
Bz -0.04% 0.52% 1.85% 1.65%

4 13 52.1 49.4 53.5 35.9
B 6.15% 6.27% 12.44% 15.68%

VT 5 57.3 54.8 51.5 33.3
YOY -14.20% -4.29% 13.94% 64.20%

ENE| LS D 53.9 49.3 47.9 33.3
YOY -5.58% -8.60% 11.73% 64.87%

GEMaIA T 92.9 86.9 69.8 62.6
ROE 4.49% 4.21% 4.47% 3.00%
BRI R 47.75% 43.50% 23.45% 12.50%
BEEER 34.98% 35.55% 35.15% 35.15%

NEAE, Wind, BEIESEEFMRATEIR




ICLARIR

B [CLiRHARR EHATRI26H1 LI EMUIAN116.012 7T (-

1.8%) , VA% FES.512T (EBILLHTAZRE) , £
FI & £H353% (+2.1pp) , ROE (FE¥) 2.4%.,

26Q2LEWIUIANG1.4127T (-1.6%)

41127t (+591.1%) &

BEYRAREXZEHNRRERRERTMERNS

, VAEEFIE

4

EiSitH

GUOSEN SECURITIES

%: ARRICLF4T4r2024-2026Q2F=E Nt & 4aER

HE (Z7%) 2024A 2025A 2026H1 2026Q2

IO 281.8 244.2 116.0 61.4
YOY -9.45% -13.36% -1.81% -1.60%

|l R A 189.7 163.7 75.1 39.2
EFZ 32.70% 32.96% 35.28% 36.14%

Sas 22 38.9 35.4 15.7 8.0
Bz 13.80% 14.51% 13.54% 12.99%

eepmEf (BRRFL) 23.9 21.9 9.4 4.8
B 8.48% 8.99% 8.11% 7.88%

WeEmE 16.0 13.6 5.8 3.0
Bz 5.67% 5.56% 5.00% 4.86%

& & 1.5 0.9 0.5 0.3
Bz 0.54% 0.35% 0.45% 0.47%

4 13 -15.8 7.1 6.7 4.8
B -5.60% 2.91% 5.79% 7.79%

VT 5 17.5 -8.1 5.5 4.1
YOY -367.42% -53.82% - 591.05%

ENE| LS D -16.7 9.1 4.7 4.1
YOY -615.74% -45.66% - 591.05%

GEMaIA T 29.0 37.2 2.4 6.5
ROE -5.20% -2.53% 2.43% 1.73%
BRI R 56.36% 53.28% 26.27% 13.90%
BEEER 39.09% 38.27% 36.38% 36.38%

NEAE, Wind, BEIESEEFMRATEIR




EZRIBIRRAR LA B 26H1 LI E I 4632.312
5T (+1.5%) , VARLEFE77.512T (-18.3%) , EFIZE
$9.3% (+0.1pp) , ROE (F1) 4.2%. 26Q2LIE
AT N2286.51Z 7T (+0.9%) , VIEEEFIE37.91Z 7T (-
28.5%) .

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

*x: AREZGRIBFITI2024-2026Q2F=EM K I8

HE ({Z5) 2024A 2025A 2026H1 2026Q2

VI 9017.4 9129.4 4632.3 2286.5
YOY 0.28% 1.24% 1.49% 0.91%

Al R A 8,140.6 8,272.6 4,200.2 2,070.0
EF|Z 9.72% 9.38% 9.33% 9.47%

4 20 363.7 361.2 176.3 90.3
B 4.03% 3.96% 3.81% 3.95%

eepmEf (BRRFL) 178.3 174.3 84.6 435
P Y--Ex 1.98% 1.91% 1.83% 1.90%

WeER 32.0 31.6 13.6 7.2
% 0.35% 0.35% 0.29% 0.32%

125 25 68.2 57.3 28.1 14.6
B 0.76% 0.63% 0.61% 0.64%

8 F3 149.4 155.0 90.1 45.0
BTN 1.66% 1.70% 1.95% 1.97%

3 FI5E 126.0 131.6 77.5 37.9
YOY -6.60% 4.48% -18.29% -28.47%

e F15E 107.2 91.8 64.1 36.7
YOY -9.75% -14.29% 1.36% -30.88%
GZEaleTh 209.8 210.1 -118.8 113.0
ROE 7.32% 7.30% 4.16% 2.08%
BRI R 132.32% 129.21% 63.50% 31.34%
BEESR 69.91% 69.98% 70.09% 70.09%

NEAE, Wind, BEIESEEFMRATEIR




EAEEAIRANTNSHER (1) &Y EEis
x: ERBELARRFTMNSHESR

I 113 3T PE
25A 26E 27E 28E 25A 26E 27E 28E

300760. SZ B REST T a8 2, 059 81.4 83.3 942 107.8 25.3 24.7 21.9 19.1 21.4% 2.5 MHFXTH
300832. SZ e\l Efraa 405 16.2  18.2  21.1 24.4 250 223 19.2 16.6 17.7% 1.5 MHFKWm
688212. SH RIENR EXng-ti 42 0.1 0.5 0.6 1.1 362.9 88.4 66.0 37.4 0.9% 0.8 f{HFKTH
688161. SH BEER EXhg-ti 90 2.7 3.2 3.8 4.5 33.4 28,0 23.3 200 65% 1.5 MFKH
688271. SH iF3-AE3 i d EXhg-ti 895 18.7 24.3 28.0  33.1 47.9 36,8 31.9 27.1 87% 1.8 fMHFXKTH
688050. SH ZEEST Efraa 76 2.7 3.5 4.1 4.7 28.4 21.8 18.6 161 9.6% 1.1 HFKH
301363. SZ EWFEST Eraa 128 2.8 4.0 4.7 5.6 45. 1 31.8  27.0 22.8 7.6% 1.2 MHFXTE
688236. SH BYNEST EyTEEm 48 2.7 3.7 4.5 - 17.5  13.1 10. 6 - 9.1% - HMFXT
300463. SZ BREY EXhg-ti 56 (0. 4) 3.5 4.2 - (155.9) 15.8  13.2 - -0. 6% - fRFXH
300685. SZ iELEY) ETrasi 67 3.6 3.8 4.5 - 18.5 17.5 14.8 - 17. 6% - MFXTF
688358. SH HEEST EXng-ti 32 1.2 1.4 1.8 1.9 27.2 23. 1 18.1 16.4  8.4% 1.3 HFXm
688029. SH ENESE EXhg-ti 146 5.7 6.0 7.1 9.1 25.6 24.3 20.6 16.1 13.8% 1.5 MMFKmH
688626. SH HFEST EXigd-rti 64 0.8 1.3 1.7 - 82. 1 49.3  37.9 - 3. 8% - HFXTF
605369. SH HEREST EXid-rtil 37 0.5 1.9 2.1 - 72.2 19.7  17.4 - 3.1% - MFXTF
300633. SZ FIEST ETrasi 86 2.0 3.3 4.2 5.3 43.5 26.4  20.7 16. 1 6.0 0.7 HMFXH
688617. SH BxREST EXrg1i 356 8.2 10.9 14.0 17.5 43.4 32,6 25.4 20.3 26.6% 1.1 MFXKF
688114. SH ek B s EyTEEm 241 2.2) (0.2 1.3 2.3  (108.7) (1341.2) 191.6 105.9 =-2.9% 6.7 {HFXH
002223. SZ BKETT EIras 259 14.8 14.9 17.7 21.2 17. 4 17. 4 14. 6 12.2  11.2% 1.4 HTFXH
300677. SZ ZRETT EXpgLi 355 10. 1 23.6 29.6 345 351 15.0 12.0 10.3 55% 0.3 #MHMFKhH

FRIKIR: Wind, EFIEFLFMRAERRION 3E: SWHER2026/9/4MNiTE

BEYRAREXZEHNRRERRERTMERNS



BERBEARENTNSEESR (2) &Y EEiE

GUOSEN SECURITIES

F: EREEQRENTMNSHER (ER)

| e It
R AR Tl ﬁlﬁiiﬁ) 25A EE:?: " (217ZEE ) 28E 25A 26E " 27E 28E 2?,5 ;gg ﬁz
002653. SZ BRR L=HIZh 789 2.6 4.9 8.2 11.5 3041 161.4 96.4 68.5 6.1% 2.5 MHMFKH
000513. SZ PR S A LFHIZh 210 202 20.8 23.7 27.6 10.4  10.1 8.9 7.6 14.6% 0.9 MTFKXmH
688266. SH FIEFHIA-U ZEHZ 312 (1.6) 3.5 2.4 2.9 (191.7) 89.0 129.6 107.7 -15.1% -0.4 T KmH
688443. SH HEHEER-U e P 85 5.4 3.6 (0.2 1.3  (15.9) (23.4) (426.3) 64.1 -33.8% 0.1 {HFKm
688278. SH HEEY K% 233 10.3 12.9 17.2  22.0 22.5 18. 1 13.5 10.6 29.9% 0.6 #MTFKXm
000999. SZ feE=N hzh 414 34.2 40.8 48. 6 - 12.1 10. 2 8.5 - 15. 4% - MFXH
688046. SH HREY HHRFEET 126 1.4 1.9 2.4 2.5 88.3  68.1 52.9 51.4 6.4% 3.4 HFXTH
301080. SZ == HafRtES5TITI B 137 1.7 2.5 3.1 3.7 82.8 55.7 43.9 37.2  6.2% 1.8 fHFXTF
688293. SH BS#1A HEHRFES T 78 0.4 0.7 1.0 1.2 186.3 105.0 78.5 63.7 2.0% 2.4 {HFXF
603259. SH HEARTE CX0 4, 694 191.9 208.8 251.1 285.3 24.5 22.5 18.7 16.5 24.0% 1.6 MHFXm
000739. SZ 5zl CX0 259 8.9 10. 3 11.5 12.9  29.1 25. 1 22.5 201 14.1% 1.9 {HFKH
603127. SH BTz CX0 294 3.0 11.2 7.2 8.8 98.7  26.3  41.1 33.5 3.6% 0.6 fMHFXTH
301096. SZ BIKES CX0 47 (0.9) 0.9 1.2 - (52.5) 55.2  40.9 - -3. 6% - MTKH
688222. SH RERSS CX0 126 1.1 1.5 2.0 2.4 1150 86.9 643 527 7.3% 2.9 MHMFXF
002821. SZ B3k R CX0 575 11.3 13.7 16.8 20.0 50.7  42.1 34.3 28.7  6.4% 2.0 MiFXm
300015. SZ Z/RIRE ETRS 780 32.4 30.4 42.9  49.8  24.1 25.6 18.2 15.7 14.7% 1.7 HFKF
603939. SH HFEHE EzarEl 278 16.8 19.3  21.7  23.9 16.5 14.4  12.8 11.6 14.4% 1.2 MHmFKH
603233. SH KEHK EXLT=N 214 12.4  14.8 17.1 19.7 17.3  14.4 12,5 10.9 16.8% 0.9 #MHFKH

FRIKIR: Wind, EFIEFEFMRABEREITON 3E: SMHELI2026/9/484MMiTE

BEYRAREXZEHNRRERRERTMERNS



ERBELQRBRMTAMSMEER (3)

4

EiSitH

GUOSEN SECURITIES

*: ERAEANRAFNTNSHESR (8%

X 4= B VFEEFE (Z7T) PE %
R AR i (ﬁﬁiﬁ) 25A  26E 27E 28E 25A  26E 27E 28E Zg: ZESICE; ﬁg
1066. HK BLE A5 EXid-17 129 16. 1 15. 1 16.2  17.6 8.0 8.6 7.9 7.3 6.7% 2.8 T Km
1789. HK ZRET EXhg L 48 3.4 4.1 4.7 5.3 14.2 11.9 10. 3 9.1 11.6% 0.7 MMFXH
0512. HK mEAKEZ k%174 151 1.2 13.6 158 17.8 13.4  11.1 9.5 8.5 7.3% 0.7 ffFXTE
0013. HK MEEY L2y 170 32.1 3.6 6.0 8.7 5.3 47.3  28.2 19.4 36.9% -1.3 MTFXWH
2162. HK RiaL-B E 206 (5.2) 8.0 0.7 4.3 (39.4) 25.6 307.4 48.1 -18.8% -0.1 MHTFAKmW
9926. HK RAEY E7h 806 (11.1) 4.4 1.4  23.9 (72.4) 184.4 70.8 33.8 -12.3% -0.8 f{fFKmH
1530. HK =4 H7h Y 356 84.8 244 266  27.9 4.2 14.6 13.4 12.8 31.2% -0.5 fFKH
6990.HK  RHLIERE eX7] 1,011 (3.8 (1.9 4.6 15.1  (264.8) (543.7) 222.3 67.1 -7.8% 2.1 #HTFKWH
2659. HK Eirzall-B E 45 (4.00 (@7 (1.8 (0.00 (11.5) (17.0) (25.3) (1131.6) -24.8% 0.2 fHFXwH
2268. HK HER & B CX0 798 14. 8 14.0 19.2 26.0 53.9 57.0 41. 6 30.7 13.8% 2.8 fhFXH
2273. HK B4 = IR % 56 3.5 4.5 4.9 5.7 15.8 1224 11.4 9.9 16.3% 0.7 MTFK™
2666. HK WEKETT EXidil & 81 21.6  22.4  23.1 24.0 3.8 3.6 3.5 3.4 11.2% 1.0 fHFXTH

ZRRIR: Wind, EfSIESEFMRAEERIN iE: SHE2026/9/4MN1HE

BEYRAREXZEHNRRERRERTMERNS




GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
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