EEIES 2026 £ 11 B 02 H
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IESFHRFIRS
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S HIA RSN ISR

2 AFHIgHRIREIR, ROE ZELEDFH

EZHIHREA T LT AN ZFRBERXEBARAMBAERANGET: §EM, TLERKREHFE: 2026 5 Q3 23 A
R GEaaki ) R R gk 3] 7.4%, 404 2026 5F Q2 AFRAE 0.2 AL, &M EER, INERAZL IR
B, RN FIE R, #an, £ LEARSMEEARAT, AT L LB E R =R iR iEgieHt, 3H—
AR IRBMELAT G, ZAM, 2026 F 03 23 AR (JE4& gk =) ARG oA A T o902 804 4)0E B bb 38 K 3%
RHEABAEDE, WEER. BN E/ NAMETH A I E2HEER, Redk L H0 G s 3 kA E R b
WRBIHE TR, RPABSL LB KA LAEATS, KBFAAAAAKRAE, ROE (TTM) 2026 4F 03 A FRH& & 0.1
ANBHEET.9%, 6] 2024 4 Q3 AR, LA, FLIAERHRE, MR EMERIKEF, 280, &
GERFTNEATTH4E, L@ ENLRANFSAG, BRESHAMHEEET, SRBEIFHLR: AFITER
WHERAZHT 3AZETREENIH1AANETHEE 6.3%, WwRARKBELEEA, IRABTKTHGZH TR
Mt AR, RmsaddHeEER ) TN TR REH o

FEAvEERESEe: K B biEsE, B biiss TMT i SEbisesar, SSHIEFEETFRS
TABHKNA, TETEBHMP DERAET — M, 2026 4 Q3 F4E 500, +iE 1000 5 FiE 2000 &AM T %
A, ®AEM TR A 255 F 7K 300; MAFEHRAREHTLENGER, RuAlRESEARRAELT
o AR A KA, LiFE TNT A8 & b 404641, b LiFdEan 2023 55 Q1 695 %, @ TMT RABAR T a5 A %
TR, MEBZ T T HESEAMZERTNELE TR, AEA G SFA LT I E2FUERAE, BT LBFES 2024
F Q2 M BAMAN AL 6 NE 5 AL EESA TN, AERZT INT 59 F42E2RHSTHRE, YLK
"924" VAR EE BT THH TR TA kAR FAE L eG T ) 2464 F 2.8%, 4T 2024 SF Q2 VA
kA3, WA T H TR ECEAKRE, BEA RGN BT EAL R, KRG 2T 5K ERAME DA,
B KBp5—in, IE TMT Sl SSEmm

“RAEB” MR EHAR, SHAFATHTAFIBARELEADE, EXERITLAEZKTLLFZE G THF
#EH, R Rep TR TRERS, AEKETEIK, SARELOERLSMEFEIE K, A "BHR" FR
kFE, BATDEAGLEEF: WA, BE 20k, GBSO HEELARESAE L NI THRE; mit
Gk, G, REEFNEARE, EEFAR, £RMNRIZG 47 NEFmpHsed, F 12 AmpiThi
2026 F Q3 A MMM T GDP, &b T AR S ALEMIE 16 Nap itk FIFEGIE K, Lk 34%, R
18T 2024 5F Q3. MM EMAEE KA, 2026 F Q3 4] 5 55 = B4 213 2| A IR E 690047 AR 20 N5 12 AN,
AT E AL 2 T 2024 4 Q3, MmEE THET5#1& (B 2020 5 Q1); e BXEEG R AREE, DFRKEGm@myiTL
HABAS, B EH T HAKE SR E N, RRARRLT 2021 SRR HIFT1K. @3k TMT AR ABUR KAk, KM%
FEHEAREEENRERERANEERITHE, RATUKRBRIEE =52 W& & 535 LA R T o 23440 (42
AR, BEMHE), FRRHATANEIERE (MBA, BHAHLEESE) EXABFEBEAMED (EFHF LS
0. WML ),

EeEEIIB S, EEXENADIEEE

M&HIA BEORGTREFECHNFTN, SBLEMABBRROSHEANFRAHEE, FEASFEREEA LHM
B, REXPTLHZAMBETRIEFAEAMRELEEMNIL, RERRELMNBFEHEPEFXEINTEZEE: 1. H
HPARG LA EAB R BREEN LI THEA ZE 2023 55 5 KF, ZEIIBIKGTIEL, TR/ATHERRK) H;
2, opahF MREFEAFITE=A%GE, SNKELEEEETAREELFERA, HENAEZZTAAHBBELT
BHNXE LT ITE GBI, IOPKRR, AR, RAFQOAETITERRIEK, H2MOER AR EH IR D AAT
%, FRMIEBER - OERIEZ S, 3, HEAR, BRBELE=AFERANEKGT P, BLAEEHFEGEK, R
NEKEKREZI; mEaENBEEELAE, wHlE,. BEaRXE, BRAVENESERASRHELSE, 4, Rl
HHEBRKART, BEEFITEHRTEURBAFAPGEE, EHLEEECXO. MBALRLLHFHLIEE.
KBS

HAZ2FSE TR, HIE2FRETIT.
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B % 28:
B % 29:
B & 30:
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B & 32:
B % 33:
B & 34:
K % 35:
B % 36:
B % 37:
K % 38:
B % 39:
B & 40:
Bk 41:
B % 42:
B % 43:
K% 44:

AIRARR (FEeari ) EFZRAHEE (TN BAAFRAF ) . oo 8
2026 F Q2 EHANE B IE L, BAEKFT AT HF45 (k2020401 502) .......... 8
Pl 2B A FAENEE (TTM) BILEGAE 8
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SHATOFAFIB/AREART 2025 F HAT —2FE ..o 15
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MBS BAR RN LR E, EAMPARTERLEZRAL ... 16
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EAEEERBAERYR FLARGITLASRILS, RERCE5BEER L. . 18
BAVFRM A AT P TR A G E D 19
FRBEHK, LiTEAF @y T LA Lt ik &, BEA. BRI EHELEE. .. 19

Px ARG — R 47 5 9



El £ JiE 75

SINOLINK SECURITIES

;‘@ ?HEE.']Z;EH’RE%HE% ﬁ\ﬂg% 7‘@59? %’%E%

1. 28 A BRIGER
ERAR: BREHME, SERARE LTS

ME2026F10 A 31 HEHF9 &, A3FANL 2026 F=FERAAMERE, BEEL
SUGDP i &= A RR 2, EFNEE KMy A= E: 2026 5503 23 AR 2T ELER
R IE R H 5.8% (e RAFZRBLEA, AXPTi gk A R R kigk), 4k 2026 F Q2
AFRDENLTAEGHE, 5LL P HEREZE 0.2 /E 0% BlIRear =54 7. 4%,
BEERQALTRAE 0.2 NAS R, LT 2025 FUARBREFREWAY, fE—x
M, AmEEZORT, TAAE KT S P A IANBER A K (Feakt
) 2026 5 Q3 LR ELIER A A 2.4%5 7. 6%, #E Q2 AFRTH 7.2 507 A~NEH
o EMIEp kA, BER FRAMELELGEF, RAREETH, REAERERALT
2022 FRARMR S L, RAmART Q2 EATHIEE, ©%EELIULT 2022 45,

B&1: £FARELPARRIESF (§) BE2: 2FABRELBNEFRFIZES (§)

LAIRENE 4 LGDP ML e 23 ARE AN R LI LA (EAEs) BRI R TRk LHARENE 4 LCDPEM e 2 AR LIS FF 1 LA (ERSILS) BIMAS R

30.0% 30.0%

25.0% 25.0%

200% 20.0%

15.0% 15.0%

|
10.0% 10.0%
‘ . A
\
5.0% | 5.8% 5.0%
/ / /\ / 2.4%
N ’ V ~J

(5.0%) (5.0%)

(10.0%) (10.0%)
(15.0%

(15.0%

/o) %.
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 oz o3 a0t 2015 206 20 oo 2018 20w 2 22 2023 204 2005 2026

R wind, EEIERH LA kB wind, EEIEFRHRAT

B &3: 2026 F Q3 EFVFRKFRBA T 2022 F 145 69 B E4: 2026 5 Q3 2 ZH /xR ELZBFH
FAHE &, RbtaBT Q2 HETHEETE

AHAR (keanE) HELAE (%K) £FARR GEeBnE) 2EEEAR%E (£FE)
—8— 20264 20254 20244 20234 20224 —a— 2026 20254 20244 20234 20224
19.5% 42.5%
40.5%
19.0%
-/I\- 38.5% /\/
18.5%
36.5%
18.0% 34.5%
32.5%
17.5%
30.5% ._/./_.
17.0%
28.5%
16.5% 26.5%
Qi Q2 Q3 Q4 a1 Q2 Q3 Q4
KB wind, E4IEKHF LA kB: wind, E4iERHF LA

WM E IR kA, R IS ARMZ 69 £ 8] 448 2026 SF Q3 1R R 1 A 3T IMR
BARE, ALY XERWERERNET A OA, IMERARZ LG GRS, A
mA TR LA, PAINE R E A 2026 F Q3 MR T Q2 (A%, &P HhERK
BBE AN L LK E, R E B O NRMMLR G £,
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Rk A AR

BRS5: TR FRAME L 2026 F Q3 IRARZIGH AT R RA", FLLEGESR

RESERM AR EAE LRI Z

%N IR I F R AL (0-10%) FARIF 4R A AL (10-20%)
W& I E R (20-50%) e 1 51 T AN (50% A L)

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

(10.0%) f°

(20.0%)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

KR wind, BEA&IER T

BERAM: FEAFIELEE;,, &F. REEHERN 2 2EHT

AR 2026 4 Q3 23K A B (FF2 ek ) BT IR RE L TRaH, Airt
55 0.4 NT oy L F] 6.5%, AMARIGATET, T AT LR IAFILIE R E 5 6%, £
EITAZERFIHE SR 6.9%, #—#8) = i RAMBFEAF B, LA, ©F. %
B, Ae, REEEREA AR T AT LN IR EmiEs),

B E6: B—409 /%R KK ELT S

A3AKR (Fewsk®) *RAREE
—_— AR E R R B IALR b B 7~ Rl

50.0%

40.0%

iy
A

T\ SV RvATS

1A | A \C - kﬂ?ﬁ

’

I

\
~

(10.0%) -
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

-,

\ ’
N~

FKiR: wind, BE&IER AT
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Eo%xisiscﬁnes o
‘.'-3‘@ ?HEE.'JZ;EERE%HE% P g

BE7: M LE, CF K&, HFE&. RREE ) XEH LI A LT LI H 2 RE R
Eor

W2026F Q33 A X h Ritigr s 20254 A d i Rtk da ) BEHEA: 2026FQ3-2025F (% 4h)
3.0% gm============== \ 2.5%
25% 2.0%
2.0% 1.5%
1.5% 1.0%
1.0% 0.5%

I
|
I
I
1
|
I
I
1
|
I
I
|
I
I
I
|
I

0.5% I 0.0%
1
|

_ ! m - - - o
T
I
|
I
I
|
I
I
I
|
I
I
1
|
I
I
1
|
I
I
|

0.5%
Y
(0.5%) I I I -1.0%
(1.0%) 1.5%
(1.5%) 2.0%
(2.0%) 2.5%
HE S 2ok @ o m o# 5 £ & E & % # % & @M A & A 2
VFoo@ e X A % B Kk ff KR % 2 omox T % R A # KR & &% & @b £ f
| & & o F K F O T T U T #% [ ¥
I WA % I @& & H 8 ¥ M o2 % B B a I # b3

KR wind, BSIERFRLH &iE: ©FRERKEME, BXRIFAHANFE, TUARMROSA T FRAGTLE > bk
AR H AR EAH,

BAIRR: AEEKBEMHA, ROE ELE

AR KER, 2026 5F Q3 £ AN (JEeaks) REREE E 3. 54 8%
BE 16.9%, 1=dEALA T A 17.5%, % 02 AR E 1.2 A8 05, K88 B0
FHAEHER, IMNEEEMNARAE AL &3 AR EESA)ER IE R A 535
K, mBlkeak s 0 R T ERE el 345422 HE15.3 562 A0 RE
9.8%5 15.2%, WE AR T 2024 ., mMARTL2WHE I T LB EAGE T
WAERB ISR B AT A TR, XMk A 2025 FTFFFAK09355 8 %
JEE RN VR AR TR S A

BEE: £33 AR ITAAF)E R R A% (F) BES: 2FARSZFFEEFRFIIEE (§)

SAAR: 381 R R R Fedb 3B AR LR (REE)
AAAR GEARIE) a4 HIE R R g
LA (EAERILA) o dodbla A FIA R 1 R —— 2026 20254 20244 20234 et 20225
50.0%
30.0% r
40.0%
20.0% |

30.0%

10.0% |
20.0%
0.0% p——— r—— + — +
10.0% -\/\‘\ /\\
» AN -10.0% |

0.0% v} o~ /’ XW}N*—J—

/ -20.0%
-10.0%
-20.0% -30.0% *

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Q1 Q2 Q3 Q4

KB wind, E&IEKGFRAHT kB wind, BE4&ILKHF %A
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Rk A AR

B &10: ZZLFHBFEIGKHSEALFF P IR RHFELIT VL T

— e ARANL (FEE kA )

60.0%

50.0% |

40.0%

30.0%

20.0% |

BosF kAR R (Rit) AIANR (FFERRN) BT kAER % (5D

|2

28.1%

10.0% £

N N R LN AW .
‘ /At/V
|
|
oy | |
(10.0%) ‘ . \
|
| |
(20.0%) ‘ \
|
|
(30.0%) |
| |
|
(40.0%) L
W W O© O NNNO®DOWOWODODHD OO~~~ AN NOMMST T OW O ONMMNNODOWWMOOO OO~ - N NMMT T O W O O
O OO0 0O 0 00000 T« ©— © ™ ©™ ©™ © ©™ © © © T © T & T v v v o AN AN AN AN AN AN AN AN AN AN AN DN AN AN
O O O 0O 0O 0O 0 0 00 0 00 000000000000 000000 0000000000 O O O
AN AN AN AN AN ANANANANANNNANNNNNANNNNANNANNNNNNNNNANNNNNNNNNNNN

KiR: wind, B&ERFF R

BiE: BB LANER=E AT b AR A B A Ao—FF R S F-E 125 Rl

10 A KRB BAI TN TR A, T AT F4E 800 454k 2026 F49E 0k 5 EPS
B BAT T TR, P 5 H2028 F VAR, AA)IE & G IFAERA, 2026 F Q3
5B R ENAMNMATHATRAE LG RAAMGEZRR, P REELEIRES T A

T 3% & LAY AR FHA IR o

BEI: K10 J ARG BFITHERRAE, FTHATFF

7E 800 #5#t 2026 SF 49 F 45 EPS FTHAIHH T T F 4

B %12: 2026 F Q3 B % % /7 5 20 HME T 5957 T 56 A&
LT R FTH 69 F 2 MR B

= }i£800: 20264EPSHM{4 (2025454 =100)
PE800: 20264 £ F A FMME (202545 =100)
102

100
98
96

[

92

90

FREHREFR TSI

LRy
FFlEmE
SRR
SRR
TIREEE R
B RTINS
1ERRiRE R,
iR
TEERRR
fitictrant s
rpeiEERn SR {
Rzt R
g =i
Bdroh Pt
RS HIERRL

MR R,

04
18
01
15
29
13
27
10
24
07
05
19
02
16
30
14
28
25
08
22
08
22
05
19
03
17
31
14
28
12
26
09
23
06
20
04

2025
2025
2025
2025:
2025
2025
2025
2025:
2025
2025-
2025
2025
2025
2025
2025
2025-
2025
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026
2026

2026

HEBOEERHE

18

4 6
HESSFEREESATAEER (pat)

2026

KR wind, E&IERH AT

kB wind, E4&IEFARAT

B AR /)AL A R A, 2026 4 Q3 49 ROE (TTM) 5 ROIC (TTM) 451K 7.9%5 4. 4%,
AAE Q2 AAKF (BHKE0.01AESR), BHNKEC 2 BN R, £HLEE, A

HEE LT 0N AT

AN

mATAT R 5 R EARA T,

SNy

R 4571 5 9
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BE13: £3FAK (FLBH~E) B9ROE (TTH) X LY BE14: 23FAR (FLHBH&~) 5987~ #E
Z (%) (TTH) SAFFEZLFE ()

AAAE GEeast®) : HE4HE TTM)

—— AR SEE (TTM) © 2HAR GEEako”) AAAR (HERRD) o EFFABEE (TTV)
ERAGRE (TTM) : £3AKR GEeikb ™) SUAR (GEREAS)  RERH (F4h)

12.0% 1.05 ¢ 1.07
11.0% A 108
10.0% | / 108
9.0% | \ 1.04
8.0% | . 1.03
70% b 1.02
6.0% o1
50% F 1.00
4.0% F 0.99
3.0% F 0.98
2.0% 065 0.97

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 060 0.96

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
KB wind, BE&iEFA LT Kk wind, BE2IERFFRLP &ix: 2021 12 A 31 A=1

BERAM: BABKTNZATOFNS, LLEERLER)HFEAH

W& A F 3T 6 R BT AL, ICNM R H 5 N, R dn b kAN SEAR IR A R 55, B
¥R 6T £ 2022 F Q3 AR, AR £ 2 RKD T LK 10 FReH 5 (B
% 2020 Q1 5 Q2), AU BkENE —cemkah ZERIE, EEEHNIIN. SREAE
HASFETAEFITE (5R UR+FUKKREIE) RS RELZTH T 3AFATHEZH
EH 14T EE 6.3%, w BAREBIEL G, AL ABTICT B8] TREAT AR,
mB—FHE, 2ENLARNEDREEN LIRS, ©F KARA L RN ERRE 5%
oy, L ERIEA BSA R, MK B RHEFE EIT, BENESRGREAIRKRIEIE.

B &15: 2026 F Q2 Z Z#FEFTHFAELE, B 5 FH T B Z16: fSFAit 2 FHLRA(EHER (TIH) HAHGHE
EOTF1T-F#F ($I# 2020 # Q1 5 G2)

. n — AN (RS ¢ EALATIMEA L AR (Fesue®) : 2EALRLTIOLE (TTM, #4)
B g kR g ik £ 5 §
AAR (Eeskie®) « BAFL 35.0% 11.0%
70.00% AN (GEEa ) « BRIt
g —mmme A AR (EREIE) A A S FIOK KR B 30.0% 105%
60.00%
25.0%
50.00% ,"l 10.0%
()
40.00% A ," f 200%
! - 9.5%
3000% 7% )
2000% 4\ g - Ny L- 9.0%
W \ - Ve \
10.00% w/ 7 - =~ AN \ - - 10.0%
] YN R, /5 5%
\J peiad o
10.00%
(oo A -
0.0% \ f
(20.00%) |4 v
(30.00%) 50% 75%
(40.00%)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 -10.0% 7.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
KR wind, E&IERH I kB wind, EEIERHFRAT
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Rk A AR
BE17: 23FAK (FELBHSE) B AIEH S F XA HEHH
— AR (FEARRM ) I (TTM) AIANR (FE&aki =) « RAKRKBEH R (X, B4h)
114.0% 1 70.0
1{ 650
112.0% |
1{ 60.0
110.0% |
1{ 550
108.0% | 1{ 500
106.0% | 1480
1{ 400
104.0% |
Y 350
102.0% |
1{ 300
100.0% 25.0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

KR wind, BEA&IER T

2, AR ERER
BABESRARA: RURREAR

&2&@?% IBFRN ] BkA, dedEaE4 AR b B3 KON AL b T T 47
AP %ﬁfﬁi f&»”kvfz%%k 5Bz A J\w/%f'*ﬁrFWf%%‘ﬁfr@@ R T AT
Fr]jf\ﬂﬂf’zo ,Lbﬁ 1A G a6y BAVFRM A5 ) &S EEAE, BL
& 2026 4 Q3 ﬂ{s A IEE— B ATk,

B & 18: 2026 F Q3 BA)FH 4B E) & RIHFH B 5 BE19: PITRER T H5BFITANFBE K

. . N " W B AN E S 20264FQ2 ZAVFRM A4S E S L 20264Q3
— AR (JEAARHE) ¢ dedE AR ER KA AR E ik ’

SHAR (GEAsi) © BAMMAEES & (H4h)
60%
90% 1 10%
40%
80% | 1 0% 20%
70% 4 -10% 0%
-20%
60% 1 -20%
-40%
50% | 4 -30% 0%
40% 4 -40% -80%
-100%
30% -50%
-120%
O 0O 0O~ — T -~ AN NN NODOOO ST T T T O W O O © 2 <8
AN AN AN AN NN AN NNNNNNNNNNANANNNANNNAN NN W %
O O O O O O O 0O O OO OO0 OO0 00000 OO0 O OO o O =
N N AN AN ANANANANNANANNNNNNNNNNNANNNNNN ‘{;
KRB wind, BAiERA AT KB wind, BEAIERF LA

Hix: BAVTMAASE ) BT XA L EE, (BA LIRAE-ZA T IRAA
R /TMAREE B, TR,

%%ﬁ&ﬂﬁ:ﬁ%%%ﬁ%%&

FEFRABKRF DERGEET — 269, 2026 S Q3 WiE 500, FiE 1000 5 ¥ iE
2w0ﬁ&mT BA M, wmALEAR T e E AL 2 55T PR 300, SRR, AE A 45 #
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SINOLINK SECURITIES
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SINOLINK SECURITIES

Rk A AR
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FRAT 2026402 2026403 A¥HE 2026402 2026403 AHB 2026402 2026403 AH B 2026402 2026403
- ~——
ot A 13. 4% 12.0% |— /" | 21.2% 12.1% [ Seone=A""] 4.8% 47% | N | -10.9% | -5.8% N~ —
i ) i
R | 13.1% 12.4% | _——~""| 36.1% 24.0% | o~—"| 7.4% 7.2% |~~~/ | 55% | -10.1% [ ~_ _—~
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25 ——
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SINOLINK SECURITIES

FSREZ RS bR S
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SINOLINK SECURITIES

@ PABENESRS bR S

3. EEESIEIBFREPESXIEMNHED I REER

BF AL VS ARAR S

ATk kA, G AR A T 2026 5 Q3 BN 5 )3 B A E E g Mk HE L
BT AT 30 B9 —BAT A 17 A4, P i F, T4, 3K, AL EE. L RA.
WERFR, BERE. RREE. L2 EE5 )2 ES I RELEANTREHHLAT I, &
I AT B B 69T L e A MEBAT L O 2T T AT 50 6947k 224, b d
MALF S, EAeF . HFE R KRS, ORI E. B, A%, @A,
A2, RFESERANEREHEL EAT.

B E29: #3557 F ALl %

2026403 2026403 2026403 2026403 2026402 2026402 2026402 2026402 20264Q1 2026401 20264Q1 20264Q1 2025404 2025404 2025404 2025404

FhER FRHE AEME ABEEEL B BAHEL ARMR AREL BHOEE BREL ARMR AEMEL TIOER TS MR MEESE

wARE | AEREE 15. 56% 22 29.90% 28 13.52% 36 14.99% 52 8.93% 48 29.11% 31 9.73% 30 67.24% 32
EY Al 162.83% 1 153.07% 4 126.55% 1 170. 02% 8 74.57% 2 132.93% 7 33.18% 8 146. 60% 17
s A 60. 35% 2 149. 16% 5 42.13% 7 77.81% 21 30. 26% 10 42.80% 27 23.90% 15 73.51% 31
* 34k 41.15% 6 109. 41% 12 34.70% 9 266. 72% 4 24.32% 14 159. 61% 6 7.77% 35 -69. 74% 101
BT I 26.79% 1" 55.81% 22 28. 06% 14 24.14% 45 20.51% 19 6.71% 55 17.98% 19 155. 29% 14
AL & ks 31.10% 9 54.08% 23 23. 85% 17 49. 24% 30 19.57% 22 9. 77% 51 18. 30% 18 10.03% 54
Iy Rkl 27.59% 10 62.05% 20 22.71% 18 3. 60% 68 20.51% 18 -5.35% 82 26.14% 13 -1561.21%| 130
Ao T M3 ot e 16.34% 19 88. 68% 14 13.23% 37 105. 47% 16 8.82% 49 28.72% 33 -0.31% 75 -75. 69% 103
o B # 14. 67% 24 41.50% 26 17.67% 27 99.87% 17 3.17% 78 6.79% 54 -1.97% 78 -63. 58% 99
Sl i 4 Az o 22.34% 13 69.22% 18 16.37% 29 33.08% 40 4.08% 73 -6.16% 87 -0. 30% 74 -25.90% 86
HA HERFR 18. 60% 16 26. 64% 30 32.21% 12 65. 62% 26 0. 80% 89 -3.10% 77 -9.00% 105 -15.22% 81
NS HaEHI 18.73% 15 476. 25% 1 18.09% 26 -83. 64% 123 21.44% 17 0. 67% 68 59. 75% 4 -12.58% 78
4z EAE RS 45.54% 5 147.22% 6 32.58% 11 97.96% 18 29.84% 1 61.19% 19 14.10% 22 17279. 40% 1
EH4d & 75 R % 16.00% 21 76.91% 16 15. 74% 30 6.72% 62 10. 18% 40 25.78% 36 6.15% 39 3559. 30% 3
[, ZF ) 47.42% 4 46.22% 25 79. 1% 2 260.12% 5 69. 69% 3 378.82% 3 32.63% 9 466. 61% 6
e R Y ) 21.84% 14 70. 38% 17 27.98% 15 105. 84% 15 33. 66% 9 102. 81% 1 31.92% 1 97.70% 23
Yy ] 14. 50% 26 66. 73% 19 28.16% 13 88. 32% 19 37.49% 6 99.90% 13 6. 42% 37 10.21% 53

20265FQ3 20264-Q3 2026403 20264-Q3 2026402 2026502 20264-02 2026402 2026401 2026401 2026F01 2026401 20254-04 20254-Q4 2025404 2025°F04
FloRR Bk E AlEMR AESE BiORR BRHEEZ AEAR AEEE BloRR Bkds AEMR AENEZ BUHOER BKEEE AR AEEL

ik RN 71.42% 8 168. 54% 25 76.70% 10 414.32% 16 57.58% 13 378.91% 13 43.26% 17 179. 50% 35
AT 162.83% 2 153. 07% 29 126.55% 3 170. 02% 40 74.57% 9 132.93% 26 33.18% 25 146. 60% 44
¥FXR R 87.41% 6 288.51% 12 87.18% 7 497.99% 15 76.98% 7 422.97% 1 38.90% 20 116.79% 51
wF A M 64.96% 9 103.81% 42 43.85% 19 42.16% 99 32.49% 30 29.52% 90 14. 38% 66 32.95% 109
Fp ol BB AR 59.52% 10 159. 70% 26 41.78% 20 87.21% 62 29.84% 32 46.55% 67 25. 66% 36 87.11% 7
F ka4t 25.25% 40 285. 69% 13 34.97% 28 85.59% 64 26. 26% 39 -28.09% 265 16.73% 56 -451.23% 315
A4k RS 157. 79% 3 472.95% 6 79. 62% 8 231.74% 26 82. 62% 4 322.72% 14 392.10% 1 852.87% 9
TR ARGE 77.81% 7 777. 26% 3 113. 63% 4 3312. 84% 2 78.16% 5 563. 76% 8 246.51% 2 171.18% 38
AL & HKEE 55. 09% 13 169. 59% 24 37.63% 25 299.87% 21 46.93% 18 141. 63% 23 30.01% 30 93.61% 66
BAH 34.29% 20 154. 48% 27 36.89% 26 180. 07% 36 20. 38% 61 304. 36% 15 -3.47% 219 ~267.83% 309
AT AL R 32.19% 23 233.21% 18 43.90% 18 274.32% 23 1.39% 209 17.39% 129 -7.20% 252 -73.50% 256
GRS H % 31.93% 24 102. 31% 43 20.22% 64 50. 41% 90 21.58% 53 71. 06% 47 -17.51% 303 52. 44% 91
LS 27. 60% 30 134.01% 32 27.09% 43 174. 36% 38 7.17% 137 32.58% 84 -7.17% 251 92.87% 67
FRLE HIBERE 27. 63% 29 111.80% 39 23.18% 53 41.24% 101 17.35% 74 -1.18% 195 -4.28% 228 -67. 66% 252
Sl i Hy iz 33.06% 22 105. 31% 41 23.59% 52 63.93% 82 2.42% 192 -13.40% 230 -2.99% 209 -33.13% 218
b G A H A B A 34.13% 21 7829. 05% 2 19.08% 7 1163.31% 1" 8.94% 120 235.99% 19 -3.86% 221 -740. 70% 321
gy |SUERBAEASH | 56.14% 12 124. 34% 33 36. 74% 27 80. 62% 69 33.61% 25 70. 23% 48 20. 75% 45 366. 56% 16
BERABRE 37.32% 18 352.29% 9 33.77% il 214.03% 28 32.99% 28 55.07% 57 5.29% 121 -21. 69% 199
EH44 LR CN 27.33% 32 90. 93% 48 27.73% 41 12.31% 158 18.12% 70 22.03% 113 13.02% 70 193.18% 33
42 104. 85% 4 198.07% 20 165. 45% 2 2538. 07% 4 119.98% 2 1209. 12% 4 39.55% 19 195. 47% 32
Heeh @ 94.73% 5 98. 77% 46 78. 64% 9 10.96% 163 64. 02% 1 49. 64% 63 58. 63% 12 2720. 45% 1
4 40. 48% 17 123. 25% 34 44.10% 17 169. 84% 4 34. 64% 23 151.58% 22 86. 05% 5 222. 69% 28

KR wind, BEA&ER I

A FFALA kA, RINEZEEANTZE T LRAIER (TN, 13 58 &N 3] 69401538
i (TTM) 5 ROE (TTM) #AFREKEAFA X AR FEE A RIBRE, —, =BT Loz
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SINOLINK SECURITIES

w@ FSREZ RS bR S

2 i 7% & 2 B2 & 1 B 2 & : 2 F % 21 B 2
P Gy pohlig 1.0% -1.4% -2.0% 0. 6% 2. 40% 1.5% -7.6% -11.0% | 3.3% B 9124 8.8% 8.5% 8.2% 0.3% 0.30%
MRS 3.9% 1.9% 0.1% 1.8% 2.03% 183.9% | 172.7% | 111.3% ot las A1 21% 4.9% 4.7% 4.5% 0.2% 0.18%
SR | RGN -8.7% —11.4% -14.5% 3.1% 2.7% 24.3% 18. 6% 12.8% || 5.8% Bl 5061% -8.0% -9.3% -10. 4% 1.1% 1.37%
Rk i -4.7% 6. 5% -9.5% 2.9% 1.86% 61. 6% 29.2% | -85.5% -7.5% | -11.8% | -19.1% 7.3% 4.36%
2T Hlis 4K 7.6% 2.3% -4.1% 6. 4% 5.3% 100.58% | 75.73% | -3.00% 0.04% | -1.01% | -3.00% 2.00% 1.04%
Zamri | ERAR S 3.1% -0.5% -5.5% 5.1% 3.6% 33.29% | 21.64% | -3.92% 25.57% 1. 65% 9.78% 8.87% 7.62% 1.25% 0.91%
h IR 8. 0% 7.3% -2.5% 9.8% 0.67% 11.6% 7.0% -8.5% | 15.5% || 4.63% 16. 4% 16.2% 14.8% 1. 4% 0.19%
E 44 E 77 B4R 8. 0% 6.0% 1. 6% 4, 4% 1.97% 7.5% 0.9% -15.7% || 16.6% 6.61% 6.6% 6.3% 5.7% 0.5% 0.33%
A G | B A 30. 5% 24. 0% 14. 7% 9.3% 6.5% 5.97% 5.33% —9.82% [ 15.15% | 0. 64% 7. 04% 6.91% 6. 06% 0. 85% 0. 14%
0 0 0 Q 0 Q 0 Q 0 Q 0 Q
0 Q 0 Q 0 Q 0 +Q 0 Q 0 Q 0 0 0
- - - 0 Q 0 Q 0 Q 026 Q Q 0 Q 0 Q 0 0 Q ) 0 Q 0
2 2 7 7 4 )
B AR | KU A | 17.5% 12. 6% 10.1% F | 2.5% 419% 61. 6% 55. 0% 51.9% 6.1% 5.7% 5.3% 0.4% 0.4%
wF AL S Il 23.3% 19. 6% 14.5% 5.1% 3.7% 36.5% 26.5% 21.2% 7.1% 6.3% 6.0% 0.2% 0.9%
it 8. 0% 4.3% -0.4% 4.7% 3.7% 15.1% 3.4% -13.2% 12.1% 11.8% 10. 7% 1.1% 0.3%
GTERAR | dEim IR 3.7% 1.3% -0.3% | 1.6% 2.4% 267.1% | 232.1% | 164.7% 4.7% 4.5% 4.5% 0.1% 0.2%
HIB A H Al 2.9% 1.2% -2.1% 3.4% 1. 6% 126.9% | 101.0% 66. 7% 1.1% 0.0% -1.0% 1.1% 1.1%
AR & | St @ ik | 39. 2% 30. 3% 24. 4% 15.9% 8.9% 95.1% 76.8% 59. 9% 6. 6% 6.2% 5.0% 1.1% 0.4%
AUk IR & B A 11.8% 4.4% 1.3% 3.1% 7.4% 118. 4% 94.3% 26. 0% 0.2% 0. 0% -0. 6% 0.5% 0.3%
AR 6.3% -0. 6% -7.8% 7.2% 6.8% -61.3% | -67.0% | -73.5% 2.7% 2.7% 2.3% 0.5% 0.0%
i 13.3% 7.6% 5.6% || 2.0% 5.7% 45.1% 7.9% -20. 7% 6. 4% 4.9% 3.5% 1. 4% 1. 5%
AT KaH 7.4% 2.0% -4.8% 6.8% 5.4% 19.9% -53.9% | -81.0% 3. 6% 2.3% 1.1% 1.1% 1.3%
R AH 34. 4% 29. 5% 18.2% 11.2% 5.0% 60. 8% 46. 4% 9.0% 15. 2% 14. 0% 11.5% 2.6% 1.1%
AL 18.5% 17.7% 16.9% 0.8% 0.8% 545.9% | 313.0% | 246.7% 5.4% 4.2% 2.3% 1.9% 1.2%
FRLE | AMplgEe -1.0% -5.3% -11.1% |5.8% 4.4% 4.4% -6.8% -18.5% 8.8% 8.5% 8.2% 0.3% 0.3%
SRS | AR RN -8.7% -11.4% | -14.5% 3.1% 2.7% 24.3% 18. 6% 12.8% -8.0% -9.3% -10. 4% 1.1% 1. 4%
p pi3:3 0.4% -10.0% | -19.1% 9.1% 10. 4% 13.5% -46. 6% | —65.6% 3.0% 2.1% 1.8% 0.3% 0.9%
A 11.8% 4.7% -7.8% 12.5% 7.1% 16.2% 5.9% -15.1% 12.9% 12. 6% 10. 7% 1.9% 0.3%
RoAkdk #F 5.9% 2.4% -0.7% | 3.1% 13.5% 78.5% 54.8% -48.7% 2.4% 2.1% 1.3% 0.8% 0.3%
BT )ik K F A 9.5% 2.1% -6. 6% 8.7% 7.4% 76. 6% 53.7% 0.8% -2.6% -4.1% -6.8% 2.7% 1.5%
HREE AT 7.5% 3.6% ~13.9% 17.5% 3.9% 141.9% | -114.2% | -336.2% 2.5% -0.3% -9.7% 9. 4% 2.8%
HAR S biapd 1.9% 0.7% 0.5% 0.3% 65.3% 63.2% 21.0% 6.3% 5.8% 5.5% 0.3% 0.5%
b BT -4.0% -14.3% | -16.7% 2.5% | s58.7% -6. 4% -50. 3% 11.3% 7.8% 4.6% 3.2% 3.5%
T A i i T 2.9% -0. 4% -5.5% 5.1% 30.8% 21.0% -3.0% 9.8% 9.0% 7.9% 1.2% 0.8%
i B A 1 8. 0% 7.3% -2.5% 9.8% 11.6% 7.0% -8.5% 16. 4% 16.2% 14.8% 1.4% 0.2%
g [LEAEARM | 17.0% 12.4% 11.2% 1.3% 18.8% 10. 4% -0.7% 11.1% 8.3% 9.3% 8.7% 7.8% 0.8% 0.7%
B % 6.6% 2.4% -1.2% | | 3.5% 74.1% 70.9% 21.2% 1 49.7% 3.2% 7.6% 6.4% 4.2% 2.1% 1.3%
EHAMH it 1.1% -5. 0% -10.5% 5.5% 121. 4% 50. 7% -29.9% 0. 6% F]m. 7% 5.1% 3.9% 2.2% 1.7% 1.2%
B IR 4 -4.7% -6.5% -11.1% 4.7% 99.9% 83.0% oa.as I 1865 | 16.9% 0.0% -1.5% -3.0% 1. 4% 1.5%
HEef | it BATHA | 34.0% 25.1% 16.5% 8.5% -13.8% ~24.3% 2626 0 21.9% || 10.6% 6.0% 5.7% 4.5% 1.2% 0.3%

KR wind, BE&ER I

“RANE” —RBF: TR EAAT L

A 2025 F 6 AJRKF/EAG d ik “ RN A7 6 AR, ME 2026 F Q3 EXF—FF,
Fe FAVE SR EWH CRNE” A MPART, SHFT K AT LBARA AT 2025
503 HAT —REE, LLAEHERLPIAT AR, BE “RAKL” ZEITLE
BERT, KIPHESROBRNTFCREL, ANEGRIERRE, ZH@mHyTT G E
GRS T RERE, LS REAMGERART SN, RVEEAMERG®LENEFES)
RARIKR, LI T HACE R 46D IR TR 6935 ﬁkﬁaoﬁﬁﬁu,%?ﬁmé%i
T AR U R, A LTM FE|JES B A 2 AR S HLET S
Mg R FAT ey 4 ﬁﬁm%(ﬁ$%iﬁﬁﬂmﬁﬁ,ﬂﬂ3ﬂ&w¢k%
@éwﬁ)%%&-%%mu% RN TS KA s T, B R —i
R (AT XRERIILAIE, BT EZH4MNER),
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N0 SENESRS

Rk A AR

BE3: BHEFTIFELFEBRABREAARTF 2025 F Q3 HAT —RFE

R A EMKXmPAT IR AT X
Heah sk 20.0% AT
* .
i U5y k) 3
! ks A 10.0% 7 :;H -
A)
£,.. ¢ .
w0 Blenins  aege
BRe * e o . . . . .
49(040% R \Eiiéﬂo.o% 20.0% ‘ 30.0% 40.0% 50.0% %040% 70.0% 180.0% 90.0% 100.0%
+% AERNE FERHHT %
B anns JM?A?,H#F% o *
O wink im @ HILR T B .
o o I <& -10.0% PRI
8 & aBink
& rwits .
‘0 B g i RAH &
i - oy
A 2 ¢ T 15 120/0%
. 3 .
ERER )
¢
i/ii HH - -30.0%
*
-40.0%
FAXHBES X% (20165FAR)
KR wind, BEA&IER T
. AN E-3 N .
B #£32: WP IRTEGEFTA T EERE, HEHEZFI9HEKH e T EN
R BA8 KAT I B A B 3
20.0%
A BhANE O EHibE
AT
ﬁ%i@
N SWNAQ$
g ) o
N A4 hHH I
Q o it
3 BRI R
g
N %(e )
w;é R LI g Fehide
g-SS.O% -30.0% -25.0% -20.0% -15.0% -10.0% .0% 5.0% 10.0% 15.0%
3 o
g feRe s ‘O'
ﬁ 5.0% e 200
o
£iE: REXH2026503FNCE R E £ AR Rt
EHAKND, HFRSHEME, BOH R -10.0%
(@) s ot e
it BAEE
IHEE 15.0%
FRPRAFILH R E: 2026Q3-2026Q2

B wind, B4IEEHFRH

AR A S BAR A AE” B URAE, BN MY TP ERAEFHAR: KR,
he kb, B GildR, RBEHE LRGSR LA RHKE; K. G

A v

galie, RIdmFsE

KO RKIN RATAE, 2AFEHAFFFRAEADE,

R 4571 5 9

AT F, miEG F et (GEM. W), Rk, Kk, A%/
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RN E SRS

Rk A AR

B E33: KR ALK EI AR B IFRRAE, EANAPFTEAE RV E

LT A HREA MELAEH R AR 202655034 B LA B HRHAR EAFRSG XD 202650340 & 4 £ “RAE” HH
2026/6/30 2026/9/30 (20165 A %k) RLE L 2026/6/30 2026/9/30 (201654 %) 2 P bk E A B R
¥ ik 3 29.5% 30.3% 51.1% 7.4% 10. 0% 10.2% 55. 8% 6.0% AR
ESFE R BEN -0.2% 1. 6% 0.0% -1.3% -7.3% -8.8% 9.3% -1.5% T
[y ) 25.2% 25. 7% 27.9% 41.0% 13.0% 12.7% 44.1% 160. 7% A
Hahde 5.8% 3.5% 13.9% -75.3% -3.3% -5.8% 9.3% -182. 2% T
ok 8.9% 8. 4% 16.2% -26.0% 0. 6% -1.2% 1. 6% —137.4% T
i 19.1% 19. 1% 32.5% 2.5% 6.1% 5.9% 23.2% 5. 6% e
] i 8. 6% 6.8% 0.0% -28.5% -6.7% -9.9% 0.0% ~7.4% S
Ey tirall 16.1% 16. 6% 4.6% -2.9% 3.5% 3.9% 6.9% -22.2% T
RFH B 10. 2% 10. 7% 69. 7% 30.1% 3.4% 3.8% 41.8% 79.5% A
R RH 17.5% 17.8% 39.5% 10. 2% 6.0% 6.3% 62.7% 25.2% A
& 9.1% 9.1% 1. 6% 2.9% -0.7% 0.0% 16.2% 4.5% ik s
B £ R HiE 19.2% 19.7% 83.7% 3.9% 7. 4% 7.6% 90. 6% 0.8% ik 3
’ = wH 15.1% 14.8% 30.2% 12.3% 3.5% 3.2% 20.9% 12. 6% A
En] 5.9% 5.2% 30.2% -7.8% -0.2% -0.8% 16.2% -484. 6% 3
RA ) = 19. 7% 19.5% 48.8% 1. 6% 7.1% 6.5% 72.0% 2.1% ik 3
Rk 14.1% 13. 6% 6.9% -10.9% 4.2% 4.1% 11. 6% -22.6% T
Kt 17. 6% 16.5% 18. 6% —11.2% 0. 4% —1.8% 0.0% —152. 5% s
I 14.1% 13.9% 2.3% -8.0% 2.5% 2.2% 2.3% —48.1% T
MM 23.5% 23.0% 1. 6% -0.8% 1. 6% 0.7% 0.0% ~75.5% T
B R S 18.9% 19.2% 58.1% 8.7% 3. 6% 3.9% 97. 6% 29.2% Ll
AR 8.4% 7.7% 16.2% -16.1% 2.5% 1.9% 16.2% -32.1% T
B 19. 2% 18. 6% 30.2% 6.1% 8.1% 7.5% 74. 4% 13.7% A
Rt ik & 12.1% 11.9% 2.3% 2.5% 1. 6% 1.0% 0.0% -63.2% 2L
A% T 18. 6% 18.3% 20.9% 0. 4% 5.6% 5.0% 41.8% -7.6% T
KK 10. 7% 10. 2% 2.3% -0.2% -4.9% -6.0% 0.0% -2.3% T
LR 21.8% 22.0% 37.2% 4.4% 3.9% 4.0% 20.9% ~7.6% e
e kS T E Al 20.8% 20.1% 0.0% -4.3% 5.1% 4.2% 32.5% -27.9% s
XX Al 18.9% 18.9% 32.5% -0.7% 6.2% 6.5% 76.7% -3.5% T
ALK 25.7% 25. 7% 88. 3% 2.5% 7.7% 7.5% 48.8% -14.5% e
+RkE 23.3% 23.4% 62.7% 3.0% 5.8% 5. 6% 69. 7% 13. 0% ik
@ik 18.3% 18.0% 0.0% -2.1% 5.1% 4.5% 16.2% -10.1% T
b ikd 28.8% 28.8% 20.9% 4.9% 6.5% 7.0% 30.2% 11.8% T 5
i L YES 15. 4% 15. 4% 95.3% 6.2% 1. 6% 1.4% 0. 0% —45.2% 2t
EEEI 25.7% 25.5% 18. 6% 3.0% 7.6% 8.8% 86. 0% -2.2% aie
A HE IR i 11.8% 11.9% 51.1% 11.9% 3.9% 4.0% 51.1% 21.8% LIk

KR wind, BEA&ER I

RABRMBESBLARENEEN, FAFIEE DN “RAL” BULHRIRA RAF
myiT L AR, Gl T, F A& SRS, e 2 LENMFAER AELSES
HOYR e, EAAETFITERN, AMNKAEFEEFT R, £ RIEEERFRA, FEAX
EE ARG EAT AL REEFITERTIGEL,; IMKR, BK, RAFGAEFIT
¥eiig K, BEMO8 R AR IR SAETE F, FRKMFEBER— 2 e ELE T,

BE34: BE, $AREERFREHEFTEMNE

BE35: REFAIAHGETAARKELEFTERE
HAGHR

AR ARt
e 1 % R U
40.0% AT R R T e Rt
30.0%
—
20.0%
19.3%
10.0%
10.1%
0.0% — y
-10.0%
-20.0%
-30.0%
-40.0%
2024/9/30  2024/12/31 2025/3/31  2025/6/30  2025/9/30  2025/12/31 2026/3/31  2026/6/30  2026/9/30

— IS BRI AHNILE: ARG B ALE: &R AR LR

45%
44%

40%
39%
35%
31%
30%
25%

20%

15%

5%

0%
2025-06 2025-09 2025-12 2026-03 2026-06 2026-09

KR wind, BE&ER LI

kR wind, BEAIEAH T

Px ARG — R 47 5 9
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Rk A AR

BE36: KE. AK. A FHEFTERRZHK BE37: KB K RAFEWRERL T TN L
BER

AR R R LR X TIONGE ]
— ki i o —— ARBEE KA %
60.0%

40.0% 393% 15.0%
30.9% 10.0%

20.0%
20.9% 5.0%
0.0% 0.0%
/ 5.0%

-20.0%

10.0% /’
-40.0% -15.0% \/\ \/
-20.0%

-60.0%

-25.0%
-80.0%
2024/9/30  2024/12/31  2025/3/31  2025/6/30  2025/9/30  2025/12/31  2026/3/31  2026/6/30  2026/9/%

0.0%
2024/6/1  2024/9/1 2024/12/1 2025/3/1  2025/6/1 2025/9/1 2025/12/1 2026/3/1 2026/6/1 2026/9/1

KR wind, BE&IER I KR wind, E&ERH R

HE: FREAGEHLANE

2026 5 Q3, fEHRAVIRIZEY AT ANH T m W3k P, AU 12 AN tmop 47 L 48 78 1A 58, 5
T GDP (RMAE RIRARAGEEAE EMNIEK), Hib26%, &F 5 XK EHT (5T
2007 £ Q1 5 2008 & Q4); #LAMALA 16 NapiT b FFEEEK, Lk 34%, T ARIK
F 2024 4 Q3, miEM EEHEFLEL, ik, BB SRR FEANGHE LS, P
BibE i =/ NFERERANIEKS TGP, AAEEREAEK, RAEBEHEIAN,

B #£38: FAMA T CDP 6517k L b A F 17 3 BN &5 BE39: BB EL =N FERMANIFKZ TGP, HAF)H
BHIE FHEK

] FL 58 S GDP 9 47 ik & Ho 1384 A1 B P B3 K ATk bkl

— BRI R i B FRBEAAER IR R b ()
100.0% 50% 0
90.0% 0% [ o
35.0% \
80.0% 80.C

60.C
70.0%

40.0% r/\
)

30.0% V |'A) v \ 5.0% 0

v |
] j\f\ il i
M V4

Y e
¥ 8 8 8 8 8 8 B OB B3 OB OB OB OB OB OB OB OB
§ § B E R E R B E§ R B R B 8§ 8 B & B
§ F B B B B B R R R R B B B B B § B8
200% 8 8 s 8 8 8 s 8 8 8 s 8 8 8 s 8 8 8
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
KR wind, E&IERH I kB wind, BEA&IERH LA

W AE M KA, 2026 5 Q3 £A4)F 55 = B 45 245 20 IR & 69 40 547 kAR
H 20 4N5 124, ATHRRZ T 2024 F Q3, mEHTFHETSFHIK (B4 2020 F
Q1); 4 RIF AR MEREGGEREAEE, ATRKEG@MGTLR 154, Rg T
R M EEAEGBEREHEYFELDAEGITLAMHILSE, BERE5EHER
H A,

Px ARG — R 47 5 9
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Rk A AR

BE#£40: 2026 % Q3 £ F|EFZF) 10 R L E 17l R B £41: REEATHIER 695 1 HE, DX L5
% 20 4, R#BZF 2024 F Q3 T 16 4, Bk Z FEA

—— LA (TTM) RS HELAE (TTM) 968 (54 ARAHFLTREESIL
80% % —— 2026 2025 2024 2023 20026 e 2021
80%
70% 32%
A 75%
i
60% "
/\/\ \] /\_\ 0% 70%
50% 65%
\ 28%
60%
40%
\ 26% 55%
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\ 50%
24%
20% 45%
40%
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35%
0% 20%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 30%
at Q2 Q3 Q4
KR wind, E&IER I KR wind, E&ERH I

BEA2: EFELSFRHHEEALRYGTLI RIS BRERXECSELFERAM

H M AT R ML
40.0%

& | & wHiLe
R Fae T
f 20.0%
* Wk arn R
Aok A B 5 TT .
P & pogy dgE| FEFL mieesgp
ST | * L 4
. . *. . FHL g @ o _ L * I . ,
o -2.5% 2.0% 1.5% 1.0% 05% EEE oo Al 05%  TINE Cifgo, 15% @ 2.0%
g Wi 4TI * R 5 * &k
S REGE  AARE pusl @ A E AT
«§ A 209% —E R
g BLe®
S * b
N NE
5 ks e 40.0% *

2 * L 4 AR o
o 'S fRE
& i
?" -60.0% *
Es ERAETH
-8 *
ﬁ -80.0%

-100.0%

+ kAT

*
-120.0%

MEEAE (TTM) #ZEREL: 2026Q3-2026Q2

KR wind, BEEER R

3k Al Bk K: XiE CXO 5MBA

mAFFHOR KA, A Al RABRAZSZRPRAZ T A LT T, Amls
B Al BEADRGTHEERE S BTN, B THTT Al SR FETRIRRS T
EA&@, mEEBRKETEMA EF @bk, JE Al R AH R KR (wEH) £
EEHPRZER, SRR E AMBE-FEPARLEIN TR R, ANESTARE
SRFR W ZBITLEA P IR EIE Al AAROFERKRE, TRARKERREE =X~
W&k A (EastE. BAaE. SahFEnE). B (MEA, Liaahik
EEE) 5ESG (ESAHFRSE., Wb, BWRSF). £ FTE20ATE (K
EAREK) URBAAMGERE (RELGLIE D), ELLXIECXO, MBEAFR
o B HIE o

Px ARG — R 47 5 9
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G ERRESRS s A A

B %43: BRI LGEGTLEL TFIEAS EZH B E44: FTRHFEHK, HITELNE 57T A H R

BHAREE WBEA. ETTLIN|ELHAKLS

AF A BRAANS

BAVRW S E ) K =Tk

2026-03-31 2026-06-30 2026-09-30 F&H 2026-03-31 2026-06-30 2026-09-30

®2026-03-31 112026-06-30  2026-09-30 -
HUIR S —4% 1% 4% o -3% 2% ) /\
80% = —
0% Rk HREE | 22% 23% 24% - 37% 32% 49% . /
40% St Bt 68% 17% 50% \/ 1% a4 32% /\ -
2% NEA 1% 12% 14% B / 3% 1% 22% //
0% — —
0% A A A A 36% 58% 36% /\ 28% 41% 2% /
-20%
0% EASASG | 208 ars o | 18% 28% m |
-60% AR A 74% 83% 106% / 47% 38% 55% \/
—
-80% =
GRS 12% 10% % ™. 2% 20% 32% /
100% R
120% IR 15% 1% 10% \7_7 7% 6% 1% /
3 3 2 * * " 5 K # & & = —
= & & @ = S & 5 > x & & B 33% 19% 27% \\// 20% 37% 34% /
& = I » » 3 = = 3 E = e
Ed & $& Ed bad £l B & S F — —
& = & = = [ ® LEXE 52 2% 50% 43% / 58% 7% 71% /\
= ¥ x ¢ ¥
& E i
KELAMARA | 43% 14% 12% \ 23% 18% 24% \/
kB wind, BEEIERKHFRAT KR wind, E&ERH R

4, WERA TRITTIER

2026 4 Q3 4>k 2 4169 B JA MR TSR I 2 F R AR A L 6 IR T o, 24 B A
BAERK &P E O BAYT BRI TAT, ¥ URARMER, FUAEKNEZEF TS
HEmFATL, AW ZHBAYT K. KAF Al L= FRFPRAZT AL SR
BYIRT, AR EE I Al ST @R T LB X B FAL, AT AT Al s 9HFH
gk AmTAAR, BEAMBP R SEH TR IR, Rl ekE4E Al
H AR, FRPAT AL 6 AR T ARAE AT AR K AR SR L SN, ROFF R BB A B-F
BRXENEERE:

1. TRAT I = A% B A 4 AL B, M P ARG A5 E A ahARse B A b b ey €47 =
FHEIU 2023 55 5KF, FEIBKGTALL, TATERAKTE;

2. BEBITRANE HE X BRARBIF My T L AIES, G T4, +HEES
Peit, ZHEFITERN, &AM EEFERTF R, FRRESLF R, FENKXETR
LAMBET AN RZAEFITEGTINEL, IR, BK, RAENAEFITER
K, BNk R RIS AT R, F RN EBR— W EEET,

3. HRAER, AL, BERE., BRENEANRE G ASEYF LA,

4, miedE Al FHHE R KR b, BEEFITENATE (REAKXEREK) AR EA
A IE B (KELGLIAE ), BEUELEXE CX0. MBEAL MG HILEK L

RBERT
BARZFSEREAY: RS EANEFIEARTAYALS, IRALPITFoETADIR
S A28 HH AR R TR E

HSPKMETAT: 40 RS2 AT T AT, A5 4 & bl it b 20045 L T 20 45
A KR

e

(5
, R

Px ARG — R 47 5 9
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B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
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87, BRI RAR A AT AT A 1 R S 0 T A 5 2
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B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,
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H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
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	1、全部A股业绩画像
	需求周期：营收维持韧性，外需依然是重要驱动
	供给周期：资本开支持续回升，电子、交运与有色成为主要拉动项
	盈利周期：利润增长面临瓶颈，ROE延续回升
	经营周期：库存营收剪刀差创下四年新高，企业回笼现金能力持续走弱

	2、产业链利润分配格局
	盈利修正广度视角：景气度依然稀缺
	宽基指数视角：成长与价值的分化
	行业视角：多数行业在2026年Q3边际上均有所回落
	产业链利润分配：K型分化延续，上中游与TMT延续占优
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	“反内卷”一周年：行业间出现明显分化
	消费：寻找潜在的结构企稳机遇
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