%o%xlgcﬁﬂss 2026 £ 11 H 02 H

._\. | _,"u’

>\l

HBAOISS5HMEERTUMHR = s
T EERRIES

IESHRFIRS

EERS B IgEA

Srim: ERE (k S1130526100003) s34l wkiE ($lk S1130512080001) BXRA: SERRS

wangbingxuan@gjzq.com.cn yaoy@gjzq.com.cn fanxiaopeng@gjzq.com.cn
FFRIR 26Q3 WG ELE: LD HIMGEMERL, D% Q4 ZfIEF

RRIZE

B U H5o——2603 BB EHE K, FHEEHBEHL.

> ARERIS: KAV E RACRER TS S n, AREAXTAAREME 66 RE LN INHTHN, R5H
6 Ny HT: O@EikE. QFERE. ORERS. @QEAX. OZKRRAEAF R, @F MK EMH.

> BHREBEEK. LGRE: HIRET SR 26 FAI =5 LK IABI 5051 12T, FIHb+15%; 5533 £4 4]0 332
i, Bl-T% 9ZFFA&, 2603 FIEKTI8 LA, Blrb+15%; FHIFE4 A0 107 12T, FH-19%.

>  BAIRE A : 2603 MR EARE R R/ FEF B H 21% /7%, »HE tb-1.1/-2. 6pct, 3b-0.5/-0.3pct; & /Fik%
AV REI D Ragaty, AEABK TR L LM, COURIKT ARm, A Q4 &, BARBHSERETE
R, FAEA PR, FRRE. CEAMAEFLKMNITE, TENKREQREE TR TRARL, 26 FU%
AL RIB R LN A R R, wERMATERDCE M LR @A, DL B EH LT 2604 2.,

> RS AT =B AR ALK KR Fb+12%, B 4 F B Eb+0. 17pct s Mk BAK A T ) Fb+12%, JB 45 % B b+0. 01pct,
BRKERE; ARRAHEALGER, BRERTER RSN, 2FTEH, RELS (TEZEXERLE) &
Bk 2B # B Hb+0. 48pct, AT B A5 E B e+0. 08pct; &Rk & WKk S0k 5 B A Pkt .

> KA E: 26 FAT = FEMRT AT LRI H+9%, F AT L LI 6%, BT RIEAIEL:, 1225 I EF 45 R
PO T e 54%; 3R X BB TR RE, AT =5 F R H+16%; &EE BIAR SN 18%, eI/ 4k,

B BEesH—WHAFSFLE L, EARE. BLam. 44&. aRARFMmFek.

(1) 473t BREEITL 2026 F=F T LTEKE 1.5 Hien, Blb+4%, FRb-14%; £REETLTIEE 4

ARLTAAEY 1. 2%, Bl Fb—0. 1pct 2026 F —F F AN FE A & T o FLE TALF & W% & 470k & rbik 0. 8%, 2R H+0. 2pct.

(2) w38 RAMRY . Bed@inm, 4545, aRARFIHMFR, F€ T 185 A F rb+328%/218%/1602%/330%.

B k& LEERSRG TR . REBOBREHE, BIIEKBAZERA.

(1) bEREL: TRILIHFNER)R, RATEZ—T1, ERLKETELR, SRR LSRR IEE, ERYhik

Jvy (2) o BR26051-9ATARE., AFAFH o2 FE S REK, Flb+28%/+30%, B, Fa., JEag

®HE, FRe R B oRk+11%, Bl E; (3) AkMik: AFITEMEAR, BARAIZSEGLE, I 2w,

B BA: CRETRSEE, SR ALKIRALEHA, TREKA,

(1) 47kt 26 FAT=F B ABEER IATRIAT 4594 10T, R+5. 0% 45 /EC k3 H 4R, BFLHLE

329 fe T, ABit 24/25 5, AFHTABAREHAR 450 12 L; M AT 5 i8R 711 12, Bb-10%, &AM TS KE;

26 SFARB M KRB R LN E I B R, R IAREIRS B R MG bk = A, W B AMS R 2T 2604 23,

(2) N &)5%: 26 FAT =5 B B M B4R 3374 L U7, R+15%; £ N8 &t AR 1542 e, Rk+21%, & F%

AT RIE R e d@in HEe T P EBGE FERE I, -F o UP AR HAAL, F AR5 A F Eb+46%/17%/83%/82%/18%.

BEENEGEE

WAL Al ABOIT, RECATERELRXAES AIDCHELRMEZIE, ANXEZE ARG L. &5

e QehTEEHE, QAIDC 484 (SST #HHK, R AEHAL). QB A5 ERBIRIRR, ©EI AN D

B, MXARES: BREA, AL, FHEA. 2448, ZAMN %,

RBER TR

TR AR R FAE IR AR ) BORR R AR T E KRB RAAIAE LITF.

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

FRSFREE % RSS 47k A AR

A% B F

—. WHSAT: 2603 MOREAHFLEIERK, AUESMESL 4
1.1 B RBRXID A 6ANAMEIRT, ERBRFFEIER, LGRE oo 4
1.2 B EEEBAFATAAM, RAKBFSRE, CRORXERE, ARASEARLD ... 6

L RT3 BT AU IR 8
2.1 ATdksh: CRIRETLTARIEK 4%, NEESFTCHRILFIRL+0.3pct. ...l 8
2.2 N3k RRAMA. Bedmin, HeE, RAREhAFR o 9

=, hid: LERSBAUER. REB oL, BSRKBEAFERA. 9
3.1 £ERAERAERIEH TR, BREB ORI 9
3.2 AR R&AKBAR A HLERI, LE, RFEFPORERGBOEBHT ... 11

W, BA: wRETRSRNE, HRARAETRTXAG,, TRBAKE . 12
4.1 fTdsn: Mo EACERIGATIRIR, TR, BMEEERBARMAGE L .. 12
4.2 faksg: Q3 FABARIRIE, KRS PARSMZIT o 15

B A L < P 15

o R B T e 17

A& HX

BEi1: MEFED: OFEEE. QFEEE. OKEEE, @Wu i £, O KEEAKFRIL, ERKEEE

e 4
Bk 2: wRMRME (ZENE]) 2601-3 B AR EEHI5% . oo 5
B4 3: wEMRPE (FENF) 2601-3 BB 7% .. oot 5
Bk 4: wRKRE (FENF)) 26Q1-3 A FAS A RH5AH 21.0%F2 7. 3% ..o 5
B4 5: wEMRP (FENF) 2603 BULRIFEHI6% . . ..o 6
Bk 6: wRMKME (FENE) 2603 VFEAFNERI EE=19% . .ot 6
B4 7: 65 FE &3 2603 LA/ %R F5 R R H-1.1/-2. épct, FE-0.5/-0.3pct .................. 6
Bk 8 wWHREAZELEHLTEAGR: BERBAARE, SEREEAAMNARME o 7
MA9: LRMREZADBTEMRS: BRBERE, ARAHLREZ 7
H&10: wREXESHETRHAT LT SEREERAIIR 8
BAk 11: BREEITL 2026 F =50 TEAE 1.5 F0A, FEK 4%, FLTHE14% .. .......... 8
A& 12: 2603 RAM . Bedin, 4504, RARESHAMMFTR oo 9
B&13: 2601 TAEE, SAFXAFHoLME LRI K, BAHOREE (LL) ..o, 10
B&14: 265F1-9 ABR T ES B O AR ELA28% . . oo 10
BAE15: 26F1-9 A AT AEBHE I EFRILH30%. . ..ot 10
Bk&16: 26 FM=FRETERHOBRM., EM. FEMEREZ ... 10

RiFLA R RE —RAFA 7



Al ey

O e
& .

El =I5

SINGLINK SECURITIES T S P
BEN7: 26 FAT=FAHAFXE BN, JEMBERES ... 10
Bk 18: B iR Q2 ALAFR G EGRA;, SFTIANF ERALFRAIES] . 11
BA19: ©RITETZHTEZLHORMEEKIES, OFEHBF A ..o 11
B&20: BIFARBRERLSY 2RI 11
B&21: GEVERAMALS QR ANEFRA, EFITRBEEI M. 12
Bk 22: GEV & AALASFBI K A4, AEEAE LR 20% ..o 12
W& 23: 2024 FVARE R IAZE TGRS FTERIALT R (B42: TL) oo, 13
A& 24: 26 A7 S R A BATABIL 24/25 5 ... 13
Bk 25: it 26/27 FE M T R A IBAREI EE-5/415% . ..ot 13
B & 26: 26HT ERBLFH 10kV T EBRMEMEI .o 14
Bk 27: FHER 26/27 FRFAABARET R ELHI0%/F15% « oottt 14
Bk 28: AR B R AR A A 14
Bk 29: 26 FRERAZBREBIRIGOACT, FIEHAES . ..o 14
Bk 30: 26 FA=FFERYTBARSTEHIT41LA, BHHIE%. oo 15
Bk 31: Trenal ik (FTAEEE) (L) o 16

Px ARG — R 47 5 9
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SINOLINK SECURITIES W

0
"

FIRGIRENE % AR5

—. M52 : 26Q3 WREWIFELAKR, MBS L

1.1 FERBRRG A 6 MmEFT, BRBUFEHEK, LGHAE

BNV MM BT o585 = e /ftE, XoHR 6 Mmairs (D&sEEE. QF R
%, QOIEEE. ek E, OREXEAFRL, @FAEZEMH) T ERIIT,
FERZEIANTGE: BRI, BB, AT L. FEE LTRSS SHME, &
AR T &N EAREEMNE 66 REENSNHTHRIT. (VEFRWESZATXTELY

)

1) JHAEEREEBARNY: Bedin, DREA. PEHE, FH%ELA. TR, £AE
&% 9%,

2) PRREEFAR: £, PR, ARE R, Z2RA ., HE AT TE
1 %,

3) KAEBBRRIFNY: EABRE, RERY. EXAKRN . RERA, FRKKIEF 11 K,
4) R ERBUARG: 2B A, FUHER, ABEE L. BXE ., BEEHEE 12 K,
5) ZRIXZBRFRAEIARG: BRdR, aRAR. A78F, AeF5 12 K,
6) BRAMEERMARBARGY: AARY., Z%EL. HEAKRL. THEBEDF 13 R,
BE: BRFT: ODFERE, QFPLEXRE, QUREEE, QEEE B=XEERFENL, &R HEEHH

P ] P HF KA WAL (L) M FTH ik HF R NE LA A (L)
601567. SH ZE2w X 162 601179. SH G, 530
000400. SZ HUk A, 224 600089. SH HEE T 872
688100. SH BIEAE 8 117 600312. SH FEE A 279
3393. HK B 43 IR 96 000400. SZ Uk A, 224
920029. BJ FRAH 62 600406. SH R 1, 860
—— 603556. SH s ] 96 B EEE 002028. SZ BRE A 802
300360. SZ B Se AL 57 002270. SZ LK 5 165
002121. SZ AT 67 600550. SH T8 A 164
000682. SZ HArwF 123 002452. SZ kHe A 57
601222. SH RIEF R R 107 002112.SZ =ZEHHE 36
300880. SZ it A A 29 603861. SH bEL R 52
002339. SZ Bk F 31 300001. SZ i fE 293
600406. SH %, ) 3% 1860 688676. SH A A 213
688248. SH & R A 203 601567. SH -4 162
000682. SZ A A 123 000682. SZ RreF 123
601126. SH w9 77 B Ay 224 301291. Sz iR 112
002121. SZ FHEw T 67 R4 002922. 82 X R 79
s 600268. SH A 92 002350. SZ b T A5 60
=RAEBERE 50117957 msmme 76 300222. 57 AT B o1
300286. SZ A 3% 45 603050. SH Akl A, 53
301162. SZ [ & B 37 62 603861. SH Haw R 52
002090. SZ 2 A 31 301120. SZ A A 40
688191. SH & A A 49 601877. SH EAY R 514
300853. SZ ¥ 2 AR 37 002706. SZ RAZ BEAY 90
603606. SH F oy 4L 305 605066. SH EE®F 30
688190. SH = BBy 72 600885. SH B RIEW 483
600577. SH Ak IR Ay 153 002927. SZ FAKRKAE 28
002545. SZ Ko k% 141 B 002441.S2 Ak ik 42
600869. SH iR 301 603829. SH & YR 24
603530. SH AP A 135 601616. SH A A 28
BRAMEERMH 00288252 25N 84 300932. SZ = REEAX 36
605222. SH AL B 74 600192. SH kb T 30
002533. SZ A Al T 73 600468. SH 7AE A 56
603191. SH BEE A 38 688226. SH B A, 46
601700. SH RE A 59
605196. SH 3 % UL 132 A1t 65K ) 5]
002606. SZ KiEd & 50

kK wind, BA&IERFRH ( ¥E: Fp@yFT A Y EMGE L, TAKRE 2026.10.30)

)6 — A A 75 B
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SINOLINK SECURITIES

FIRGIRENE % AR5

kAR

NS

2603 wRMRBRFEHEK, LHKE,

KAVEIGY 65 R EA KA E BN 3] 26 577 =F & L F AT 5051 1, FlHIEK
15%; 5233 B4 )i 332 /2T, BlEb-7%, kB AR BT T g, A FFf0% 55 5
K 21.0%F= 7.3%, BAIFITREIEZSNAEBRSE L E2H, CRARBKT AY
hy, 25 FAKMBLR&® R T RAANBE R EHh,

SEEE, 65K E BN 2603 LINTA1TI8 LT, BRIk 15%; LM JaE44)0E 107
1270, Ble—-19%; BARE A 7, 2AIE/ ERNEHHH 21%/7%, 5 H BF -1.1/-2. bpct,
I k-0. 5/-0. 3pct,

BE2: ERKHE (F,E205) 26Q1-3 FAF L+15% BE3: ERAKKE (Fh235) 2601-3 LR H-7%
N (fT) gl (%, &) =4 A ([ ) V284 A1E (%, &%)
7,000 1 25% 500 1 70%
22% 450 I 59% 1 60%

6,000
15% 1 20% 400 { 50%
5,000 [ N ' 350 | { 40%
16% i L 36%
4000 | 15% 300 1 30%
13% 250 |
129 23% 1 0%
3.000 1 10% 200 | °
0

9% 13% 1 | 10u
0

2,000 t 150 r 0%
1,000 5% 1 % | < 17
0 0% 0 L L L L L L -20%

2020 2021 2022 2023 2024 2025 26Q1-3 2020 2021 2022 2023 2024 2025 26Q1-3
kB wind, B ALK AT KR wind, B AE R T

B #4: BREM (F,E53]) 26Q1-3 EF|EfFFED)H % 21. 0%F= 7. 3%

— L FE (%) HAE (%)
30%
24.7%
250 | 22.9% 23.0% 22.9%
0] __/\21.4% 21.7% 21.0%
20%
15%
10.9%
8.9% 9.2%
10% | 83% ° 7:1% 7.8% 7.3%
5%
0% . . . . . .
2020 2021 2022 2023 2024 2025 26Q1-3

FiR: wind, BAERF R

Px ARG — R 47 5 9
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SINOLINK SECURITIES

FSIRIE % [R5 17k & AL AR &
BA5: CAKSK (E&LT) 2603 FUFHE+16% BAG: @RASR (E&AT) 2603 R4 FIHF -
19%
— A () BN (%, ) — A (L) 3B AR (%, %)

2,000 1 45% 140 1 200%
1,800 |
1,600 F 1 150%
1,400 f H 30% 100

1,200 f

40%
2504 120 |
. 250 0 | { 100%
1,000 F H 20%
800 | 159 60 I { 50%
600 H 10% 40 H
400 5% { 0%
| I 1 bl
0 IIIIIIIIIIIIIIIIIII I IIIIIIIII
N A
v

H 0%
-5% 0

nnn |I| -50%

Kk wind, EEIERHRAT kB wind, EEIERHFRAT

BET7: 65 KE &L\ G] 2603 EF)E/3F)EH BB 1. 1/-2. bpct, ZFH-0.5/-0. 3pct

—_— A (%) FAE (%)
30%

2506 25% 25% 25%

25% 0, 23% 233 23% 2% 23% 220 22% 22% 0 22% 229
S — 22% b . 2% 22% 22% 2106 ,100 21% 9q04
(]
20% |

15% |
120 12% 12%

0% 10% 10% 10% o o
9% b 9% 8% 89 ° °
10% 8% b 8% 8% 8%

7% 7% ’ 7% 7%
4% 5%
5%

0%

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

KR wind, B4R AT

1.2 BARERAAAE, BRTRESRE, EADEIZELE, ARAREALARR
1) BAR): BRBAKE, E@yTTHLENN, SEREBA A4,

26 FAT =& F W AR 65 RE BARGY T B4 A E B tb-7%, 4233 &4 A)0E-2%, £4)F
21.0%, Ftb-0.9pct, #F)% 7.3%, REltb—1.6pct, ZF| T g% 2 BaHHEM . Bk
HAURILLH R, &My Wrms, —RXEG. SEEE KERRZRFRTEANIHE
ST HERFRT., APZEAEEANEEART EIZRABBEZEATADA, LA
BAFEME, 8 R RKE RAMA AT =5 A RRS, Ft kb L e H ) REF S Wi
R Ao

2603 R 65 KE SARGY I EAAER L-19%, FedE)aE%AER -17%, A
20. 8%, Fltb—1. 1pct, % F) & 6. 7%, Fltb-2. bpct, SRR FIH T EAFRIE P2t
AR B S, LARBKT AR, A Q4 &S, BABKESEERETER
%, FAEFDRA; PRIEE. CEMAHLKNITE, BAFERE, ITENRKE
Wik EAE TR T RATA, 26 FARB M RRBFER LN B NA L R E, ©ERIIFATEIRS)
Wk b S A, b B A E A 2T 2604 2

Px ARG — R 47 5 9
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SINOLINK SECURITIES

FIRGIRENE % AR5

B %8: CHREEFRTAFIES: ERBARE, BELEBF| 50140

Bt ) 265 W=F 5K
w¥ kAR | s | g | SRERR e ) RAERR
BEEE -6% 5% 22.8% 8. 5% -1.7
LRIE S 1 —2 24. 1% 6. 1% -2.
IKEE H 4% 6% 23.3% 8. 6% -1.4
Wk R 25.2% 6.5% -6
ZRIEERE R -7 -7 26. 8% 9. 6% -1.9
W Rl R E R A A 25% 27% 12.0% 4.5% 0.2
AR -7% -2% ﬂ!> 21.0% -0.9 7.3% -1.6 [!

wH o AL AR | LR M R Ty ;“*(Lftr)m BHE ’”"fpi‘:)hm
BRI -20% -18 23.2% 0.2 8.1% -3. '
LS E S 25 -22% 23.8% -1.7 5.8% -2.6
KRS S -15% -16% 23. 7% -1.1 7.7% -2.5
k% ‘ i 23. 4% -6. 3.9% 8
SRR & R R -13% -12% 25.8% -2. 9.0% -2 9
W R R EE RM A 1% 13% 11. 4% -0.6 4,3% -0.3 |
R -19% =17 20. 8% -1.1 6.7% -2.6

kR wind, BA&IERH AT
2) BiERH: ORKAERE, ARARLAREE,

26 FHT =2 E b BAR K 2B P K 12%, kK 2k B 4 & B Eb+0. 17pot s Mk Bk
HBREIIEK 12%, A WA ERL+0. 01pct, B3 EKE, ARWEAMEAELT, Wik
HARZ DA ) Ak

NEAA, WECE (FEAEAERDFE) SMIRKA L ER 140, 48pct, 4 AHE
FIH+0. 08pot: & £, =k & AN AT EREMY I HERE DKL ELER
FISAT A b R TR B2 TE A AP h K s e R AR BB MR A 5 R

HEARSEAR, FEEE SRR AR

BE9: CRRELFTECHEY: BHHAERELE, FRHAHLLIRE

FH Bk K B L | Bk AR TN | AR ERRA#HETLL
BRI 10% 0.15 15% -0.08
L& S 9% 0.02 20% -0.09
LA 12% 0.48 4% 0.08

LE 5% 0.10 17% 0.02

ZORIR A& BT RAL 7% 0.08 1% 0.03
CACECRENCS & S € 26% 0.08 21% -0. 11
AR 12% 0.17 12% 0. 01

KR wind, BA&IERA AT

3) KFAFL: MERZRANLAEBML, SEEXEHRNKE, LAFRTALHLAE,

26 FRZFF, WX EHRET AT LR K 9%, K AF X SAALpHh 6%, iRy
TRIZRNIAE S A8 2B M AR SR LT M 54%, A 7N AR A 3%, 44k fe A KR,
DIHTE, GRERERAFINKERABRABERS, 204 REHLBAER, F&E7H
BRE, PEEE. BERE, ZARERTRA, CRENMHEERMHZETNLRNE
N, P R RERFRALILSRBNL R IKERRZ2TNLRFLEINENRK, A
A AN B] 18%, IA AL A B E Ak,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

YEEVE 2 RS
FIREIRENE % ARSS A7 0k & AL A AR

B%10: ERREETTHALATLEN: BERXERANKE

B 1] 265 W =% K
SR 169 10% —9! 0%
L& b 4% 3 R -1%
KR ¥, 5 3% 4% 18%
Wk £ b 3% R -5%
TR A B R 1_6"/L 3% R -6%
LACECRAEES & W8 e 3% 3% R -2%
Ak 9% 6% ~54% . 3%

KB wind, B £ IL KGR AT

Z. BATI Q3 eS| IMEIRLLER

2.1 47k3%: wRMZEITLTAREK 4%, NELEL T4 HEILH FE 0. 3pct

> TAEAE: AREFHT LT kSR, BREEITL 2026 FZF TR FAEAEL 1.5
FALA, RBlrb3gK 4%, R T 14%; BRI &TLd1a b4 ARRT/49 1. 2%, R
tb-0. 1pct, 3R :b-0. 1pct,

> Bhidm: REAEL ST EHBEKIE, 2026 FZFFANELA LT LR LTI
W {3k &4k B Ebik 0. 8%, ARELIL] ) HL+0. 3pct, 3REL+H0. 2pct.

BE11: BRZEFTL 2026 F=FRITLFHERLE1.5T1CT, FHEK LY, KL THE 14%

AT TR (L) — TR S L (%, H4) W Rt EHC L (%, HH)
20000 r 7 1.8%
18000 f 1 16%
16000 F 1 1.4%
14000 F

1 1.2%
12000

I ' 1 1.0%
10000 | | I n l I l / .
T . 0

8000 |
6000 | \ I i l | { 0.6%
l I 1 0.4%

4000 |
2000 | 1 02%
0 0.0%
RO T T T T T T T T T R R O N N N N T N A S A S A R S SO R
T T R R A A A AR L L L B L o o e o o R g R R R
ReNeNER RS NN XX e AU (A A At el Aeldeddel (e felaedel deldeideldeidel Ael Aol delaeide!

KB wind, E&IEKGF AT

Px ARG — R 47 5 9
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SINOLINK SECURITIES

YEEVE 2 RS
FIREIRENE % ARSS A7 0k & AL A AR

2.2 A RARE. Bedim., 54, aRARFEIHFR

> 202603 NEAABHRKAT TR RIEENE: BABY. TREA. EAEE,
HELT, Bodsh, SEFAH, H5E. AL, aRAHE. FHLA.

> 202603 NEAABAHTAA TR RIEENE: DRV, BAM. FEe T,
He @i, EALE, #4&. PEGE, 248484H., R, AFEL,

> 202603 NFEAABIR SIABRAT TR RIEENE]: WK, BEdE. EAK
By RAREA . B RAR. B5iE. LR, AR, 2R A, BHik,

KA. B, F544. & RAARE Lk = 4547 F 9 a7 0T+, & FeR,
WHNEREA, EREE, HELL, 24888, A7LUAFOIIMXEIARNHEES.

BE12: 2603 Z KB4 BERw, HER, #RHRF LT

NEEEHAHRENT AREEEHRATENT ARECHR & RERAN T
% BHEEERXK & WA (L) R 4 A &
E R 132 Bk YA 49 50% -35% w9 7 Ry 1%
B R A 105 BRI 47 328% 2% R B 9%
EREE 97 HEET 43 20% -24% B R 7%
HEET 56 E 3% 42 218% 13% IR 4 A 7%
B % & 3% 53 EREHE 30 107% 87% A 6%
/AR 41 4514 15 1602% 138% SL A 5%
AL 1% 37 T E G e 8 - -23% B REAY 5%
Rt 36 & HAH 6 -43% -36% T F A 5%
A 26 8 A 6 330% 390% ZE®A 5%
FEREA 22 A 6 -89% -11% K& 5%

KB wind, BEIERFRTH (KE: FFXERENZAAHLAT TN, XX ERLN A AAHLAT T 3)

=, Wi L ERFESERCEL. IRFHONESE, BARLENISFERA

3.1 XER/EREAELES “ER”, REHohissi

8 A26H, HMEEES 14420 T HBEAEE, ARR R ERESRF NI EE HILE,
Mt B £ 69kV B AL Ri% & wHRE, BEE, TESTERE, KAFRETE,
AL A G, WABASRE 13920 STHA IR E 554 (20 55324, 21 Fd F AR
A, HATHEE, FE LA EmFHRBFRY, FETES KTCESBTFREFS).

9 A8 R, £EARI KA E014421 BB 12 & 4345 (RFI), @ H 4~ itk T RIEE Z R,

BOAOIE: DEFREEE, AALREIENZL5ERNAR, QI RS- EE4EGF
HIRA, QB ER G E ., B FTH, RRILFERFGABE RS EEARKKREZS
FHFERE LN CHE", 10 AZRXAARIABENL, TARAELIHFNICHNR, B>
H—714n, BlitEKREIET RAL, TTmALIE 469385, SPACEX BH A : 2.k X B e9aTi 2
N WA At £ B &4 A %A s R R, BRI B EARE S, F N
v EE Y AR E AIDC A EZIET A FHEAEXAAATCEITARGIEE R L H M,

LAT ok 3% R AL £ b 545 B PR de i, AR R N, RN AT R, FE AL S
AW HR AR, AR AANE D, 2B AZEER. TABREFAT T A0 E
Nik&do, AZITEANLROFLLE L RTH M,

26 FUARFERBRGEFRE AR O EERBREK,

HMERTEP 14AEEHEHEE, HELFER, AL, TER, SEFX, &8
R,BRE, AFHBRE, KRR, KAWEK, BE, L4%TF. BWHE, BRTA. BF
RE, BIKRAE, 26 F1-9 Ahosiisy 756 £, RL+30%, AP TER. HEF
FIE i Ig K 5 A F b+28%/+30%, ERol. £, dEME R G, R R LiEE,

Px ARG — R 47 5 9
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FIRGIRENE % AR5

o+ AR AR

B &13: 2601 ZEE. BAEFXFH D ELHELRRIEK, EX 4 0 FILH#E (12T)

2026%1-9 A 202649 A
£5 ([L£x) 7] bb 3 s 25 (L£x) R b3 g

W, 5 282.0 34% 38.3 61%
W 7 46 148.9 29% 20.5 46%
L 9: %3 82.7 28% 11.5 24%
&R X 50.7 30% 7.6 56%
B E R 62.9 26% 8.7 46%
B R 37.6 34% 5.0 42%
| #h b % % 20.3 27% 2.8 42%
ok B 18.0 21% 2.4 38%
C A 21.5 35% 2.7 48%
L2 12.1 11% 1.5 45%
4, 2%F 9.6 21% 1.2 17%
TR 5.8 40% 0.8 62%
8 & JF £ 2.2 21% 0.3 14%
BERL 1.4 34% 0.2 89%
il 755.7 30% 103.5 48%

KR EREE, BRIERFLH

B &14: 26 F 1-9 F Bl /3 F/E 5 # 0 257 F] 16+28% B £15: 26 F 1-9 f] &7 F/EH # 0 250 F] 1o +30%
T ERE o eH (LEL) yoy (&%) ) )
R A e e (LE) yoy (&%)
60 4 35%
100 4 40%
90 =~ 1 35% 50 | T 30%
80 r 1 30% 25%
70 1 250 40 o
28 1 20% 30 | ’
{ 15% 15%
40
0 | 7 { 10% 20 10%
20 1 5% 10 F
10 l 4 0% 5%
0 . . . . . . -5% 0 . . . . . . 0%
2020 2021 2022 2023 2024 2025 26Q1-3 2020 2021 2022 2023 2024 2025 26Q1-3
R ARG, BEERTLAN R HREE, BRI

BE16: 26 FRI=FRELEZEHOKHN, EH, FHNE BRI7: 26 FF=FREBEFXGOBEH, FHNEREK

2ERZ z
W2021 W2022 = 2023 12024 m2025 m26F1-9/ 2021 m2022 2023 ©2024 m2025 ®2651-9A
% 127%
50 . 0
o | +13% 30
40 25
35
30 20
25 15
20
15 10 r +59% +37%
10 5 L +15% +10% +16%
5
0 0
L B EH  EEM e KM I &l b E M i % || K &M
kR BEXREE, BEiEAF LA ($4z: fe£7) kB BXEE, BEIEATRA (42 £ 1)

& — A7) 5 9
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acy 22
FIFDIRENE £ AR5 17 Ak & RLAF AR

3.2 BREARELKRBARAFERS, k. KBEFSRBKRGB SIS
(1) BfeR (ERMLs): AFLFBRMI, BRLAARERI

H AR Mk 5434 & 3% 3h 3 3k FY26Q02 B 2488 52 3,804 56. 0 1 £ 7, B Eb+17. 0%,
35 Q1 69+22. 0%sk 22, A1EE 15.9%, RE+2. 7Tpct, &R E 9 A KA FITE 669.0 104 7,
B 6 A KRA+5.2%, NEWHE, B HDC, HIEF SRAMBEEELERIHITE, LERAK
EHREEKEIH, KA RITERIT. £ 55, ABERALSKREIHFZEAN, B 2k
TR FY2026 2lk 236. 5 1L £ L4531, Rl Eb+20%, #lid % & 14.8% LA Z 15.7%, Rtk
+2.3pct, BAITAMKE, REBINETITELI, #73E TR RBAZMRENE SR
5 &

B %18: H ZFER Q2 FIEEBELEH, LHEZRFTHNH L HEFEF)HE5

Hitachi Integrated Report 2026
(Energy Business Strategy) x

HITACHI

Energy: Performance by Business Segment

Billi7c>ns ol yen

Q2 FY2026
Revenue Adj. EBITA

YoY
Revenue Adj. EBITA

FY2026
Revenue Adj. EBITA
4,060.0 609.0

YoY
Revenue Adj. EBITA
+26% +192.9

vs Previous Forecast

Revenue Adj. EBITA
+0% +33.0

Energy 960.4 145.8 +28% +51.5
15.2% | [+20%]” +260 bps 15.0% | [+21%]  +210 bps +80 bps
Power Grids 893.7 138.8 +27% +47.5 3,7815 583.5 +26% +187.0 +0% +33.0
15.5% +260 bps 15.4% +220 bps +80 bps
Nuclear Energy 65.3 - +48% 260.0 - +23% - +3% -
Q2 FY2026 Key Performance Drivers (YoY) FY2026 Key Performance Drivers (YoY)
Continued solid execution of strong order backlog, particularly Continued solid execution of strong order backlog,
Revenue (4 M arge-scale projects and product businesses, productivty (+) 2dditional capacity, ongoing productivity improvement and
improvements and data center business growth. data center business growth.
By Results influenced by translation to yen Results influenced by translation to yen
Power Grids  business Volume leverage, improved revenue profile, operational Volume leverage, improved revenue profile, operational
g::" ";“"" Profit  (+) excellence, solid project execution, favorable mix, and (+) excellence, solid project execution, favorable mix, and
Bl expansion of Lumada business ion of Lumada business

By +) Expanded in most regions, primarily driven by North ) Expected to remain strong in Europe and
region *) America North America

.65 BUSD  (YoY: +3.88 BUSD / +20%)
3.72 BUSD (YoY: +1.08 BUSD, vs Previous Forecast: +0.23 BUSD)

oY: +0.83 BUSD / +17%
(YoY: +0.26 BUSD)
(YoY: +270 bps)

.60 BUSD
0.89 BUSD
15.9%

Revenue
Adj. EBITA
Adj. EBITA Margin

Hitachi

Energy 15.7% (YoY: +240 bps, vs Previous Forecast: +90 bps)

+ lants, including maintenance and projects to comply with new + 3
*) ki i o ) muttiple plants to comply with new regulatory requirements

Nuclear Energy  Revenue

28 1} Estimated Yo changes excl FX impact CHitachi, Ltd. 2026. All rights reserved

®F: B, BEIEAFRA
(2) ®ITFER (Grid Technologies): £BTWHIH BN, ¥ FFROUEHKE,

BT AR e M H AL 4 Q3 FY26 Bk 36 LB T, FHb+29%: Q3 44108 7. 2 LB T, F
H+61%: Q3 1% L £ 19.8%, Flrb+d4. Opct: #73EITH 54 LB T, Flt+28%, Rtk
F3T# 510 /2Bt (@3 FY25 Bt £ FiT#£ 380 eoin), T2 H T EE V56 kMgigk
IR, LIEREFCAB, HITFARRIES] FY26 = k£ TR b+25-27%, B ARA1iE
£ 18-20%, ZNE LR S5 FIERRZ ML, NI FTRERE, APAAR ) TR R
GIS ¥ = =T Q3 F4s4%iE, H L H M KARBA#—FRA, FALETEBTHY
HWA&BN, BT HNAE T T S AR,

BE19: CRITELEEETREE LK IGHKIEH, B &20: BI]FEEEE HALFT /= if %] 4o K Fe#
GG F ST H

Capacity ramp-up accelerates H2 revenue

Production capacity expansion in GS and GT fully on track

SIEMENS

Continuing strong market demand anerey

No market slowdown visible

TR BTN T
A v A A A

Announced Capacity Expansions

Gas Services
MGT (20-100 MW), in GT units

= Additional MGT capacity has
come online in H2 FY26

Group Highlights

LGT (100-600 MW), in GT units

A .
i 4 v ~100 50+ * LGT capacity expansion to
o5 501 o 951 o 0% exp
+39% 2% @10% HIsN hicly i €1 7-9bn +9%') ~80 ~50 become effective in FY27
92 86 Recon 50 35 -35 = Focus on service-related
70 8 investments
50 56 Order backlog: €162bn = Total gas turbine production
23 4.4 capacity will increase as
communicated at the last CMD
G20 144 1.57 €11.4bn .o FY25 FY26 FY27 Fy2e FY25 FY26 FY27T FY28
Orders Revenue _ Orders Revenue | Orders Revenve Grid Technologies
e T Power Transformers (in GVA) Gas-Insulated Switchgear (in units) = Sizable brownfield expansion
ramp-ups across key sites coming
Gas Services Grid Technologies @ @ online in H2 FY26
+ Increased demand in all businesses mainly driven by substantial growth in * Greenfield and brownfield
expansions will further drive

* 15 GW booked (12 GW converted from SRAs?), 6 GW shipped

transformer business including data center projects .
capacity until FY30, reflecting the

visible long-term market demand

as communicated at the last CMD

+ Highlevel of firm customer commitments (69 GW backiog / 26 GW SRAs)

. 1 hif

+ Continued strong U.S. demand, especially for data center related gas Reounfield capecky sxpensions pporiad Incrsased product shipments
turbines and large IPP/CCPP* awards in the Middie East and Asia

« Europe and North America were the primary growth drivers

FY25 FY26 FY27 FY28 FY29 FY30 FY25 FY26 FY27 FY28 FY29 FY30

kB : Siemens Energy. [E&iE H4F 7 FT

&% : Siemens Energy. [E & K4 5T
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FRRREE % fRSS

kAR

S

(3) GEV: 2603 & AL AR FERA, #I|LFAHELG LR 20%,

GEV & A 4Lk % 2603 Bk 38. 6 1L £ T, ) Eb+51%, ;03 % ) & L5+ £ 17. 9%, ) tb+4. 7pct;
HIGITH 53 7L E A, Blrb+6%, Rt AEFITHE 461.51CE T, Fb+3. 6%, BA&ITH
KEZZFX. TER, Tosb, HDC X &K, EREETREHRS T L. 2T
B AT 2026 EFFHBEPOITE EE AALITES 40%, A TFRALTEsES HIDC
AP, FRAEES ., £ 7 FAANMEIEH LG # M, GEV 4e4 26 Fo ALk
%355, BARBIL145-150 10 £ U, B ARAEE 18-20%, 127+t A08 F4 ) LIk,

B AE21: GEV & LN F Q3 FIITEESH, £ FIiTRBLEN I

- - =
ectrification €8 ce vemnova

:] 30°26 Dynamics™
) Orders strong, approximately 1.4 times revenue due to
g growing grid equipment demand

Revenue increased 16%, from growth in substations, HVDC
equipment, and switchgear

Significant EBITDA margin expansion with strong volume,
productivity, and favorable pricing

EBITDA 7
(sm) 387 22
3Q'25 3Q'26 ‘25YTD ‘26YTD Fv,zs Guidance'a)
Orders ($B) 5.1 5.4 1.7 18.8
$14.5B - $15.0B of revenue. includina ~$3.1B from Prolec
Revenue ($B) 2.6 3.9 6.6 10.5

Backlog™ ($8) 2576 T 18% - 20% segment EBITDA margin, trending toward higher end

Significant revenue growth & EBITDA margin expansion while further increasing backlog™

KRR GEV, B &IEFH AT

B E22: GEV & LI 4FFU R ]2 H#, #1715 R 5 R 20%

- - -
aising guidance =

Power

« Organic revenue* growth of 19% - 21%
(previous 18%-20%)

GE Vernova July 22™ October 28"

* 19% - 21% segment EBITDA margin REVENUE $45.5B - $46.5B $46.5B - $47.5B

(previous 17%-19%)

Electrification

« $14.5B - $15.0B of revenue, including ADJUSTED

~$3.1B from Prolec EBITDA MARGIN*-2) 12% - 14% 13.5% - 14.5%

trending toward higher end

Wind FREE CASH FLOW* $11.5B - $12.5B $16B - $17B

« Organic revenue* down mid-single digits
(previous down low-double digits)

« 18% - 20% segment EBITDA margin, now

+» $400M - $500M of segment EBITDA losses (a - Includes $(450)M - $(500)M of Corporate and other costs
(previous ~$400M of segment EBITDA losses)

Expecting additional growth in revenue and higher adjusted EBITDA margin* and FCF* in 2026

* Non-GAAP Fin

© 2026 GE Vernova and/or its affiiates. All rights reserved.

kB GEV, E4&IEAHT AT

M. B BRREGFFRE, FEEQEABHPRSEA, EMBRAE
4.1 4Tiesk: HBEBALRBINIE, TRA%HE, RRALEABFMESL

2026 FZ K MABGNT “TEE” BAAX], “HEhE” BHTELKAIHRMRT
B EFAR: OFR: TR F 4 Hlet, mbkedd S RE N Z L., &M E REKX,
B R HIT Ak, RLE B TR Q@R : MAHRT 1 Aien, mrERXAFRA
WA TR T WL, okBLw W EZXAE D E, FEE R FE AR ZL; Q
R PR 2200 1270, Aeike WAL, EHFEHR LK. RILAHUKAE

RJG— W AEA] % B 12
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FRSFREE % RSS 7l & IR

ARIEF IR, 26 FAT=F K A EE RN TR 4594 12T, R H+5.0%, 2024 54k
W IAERTERFSES TRRIEL TR, BEREN T EAIALR, HiAlw ) R25E
RIRRIEH, Bk H, MAREHSE I EMMRIE, KB—XZH., i
. B, e, B ETAAIAS T EMAAFHESE, 1-9 AR T RBRT ~H#%
F A2 4500 127, RlH3EK 5. 2%,

B %23;: 2024 FURE I THERAHRE T ERIERLTH R ($2: 12L)

m— 5 T ARG e AR R LT IR A 5ThaN

—— B2 Ryoy (i) BiRigRyoy (AH)
14,000 4 35%
{ 30%
12,000 } 1 550
10,000 } 1 20%
{ 15%
8,000 F 1 10%
6,000 | 1 5%
N 4 0%
4,000 3 ' I 5%
i 4 -10%
2,000 1 o
-20%

iR wind, PRI, BEIERFT AT
IR ¥R ABARE, RELBIFA KL,

AHAAERZER, BRAAX “+AEAE” HUFHHESEAATENS D, HHE
BEIBRABER T T =2 5+ WA A A, 2026 F Ak E R AEILEEE KX, &a
FWH, AAETRER AR L SR, B EEARLE— PRI, SFUREHE
CHEAEIAAR, AFPRA: RO—FAH. @ )lH. eAFHh-9), kR T —
. RS Emig, $ii-shd. Ki&-& M 1000kV =,

BB XERBART @, SF TR 4 RLERBIR, 2555 329 1L, At 24/25 5, &
MM 4EHE “TRE” A LFHBAETF L4 A2 K, #BELHFZEAR 300 1C
v AR 100 L AR THMNE, RNFEEEEE ) LKA, Hit “TARE” H5EFH
4 1 2 Z+H )% LR B T 1500 10T A %

25 FH T % B IBARAEET 937 1L, FEe+27%, 26 FAT 5 dhH R €k & AR 711 1L,
Fltb-10%, E&E THFRPAKES, RN “TAR” FAHISA B TAXIN K.
FEAFHEELTRELI TR, HRBEN, RKBFP SRR RKETLAH, TRY
BARA =8, it 26/27 Fir T 0K & BARE 3L R Tt X B /) pb-5%/+15%49 K -F, “+
B2R7 FHBRRES 1000+ T 5 1%,

B %24: 26 FFf=#t4F % L& X £ I3 HAZ L 24/25 F BE25: T 26/27 F B HEH T & X5 BH R H-5/+15%
m2022 ®W2023 2024 2025 ®20267 w9t B M vk & Bk
450 . AR (L) yoy (%, % %h)
400 G 1,200 r 1 35%
350 1,000 | 1 30%
300 | "\ 1 2%
800 F 41 20%
250 | 1 15%
200 600 T 1 10%
150 F 400 1 5%
100 200 | N 1 0%
50 | 1 -5%
0 . 0 : : : : : -10%

R iR

B E A 2022 2023 2024 2025 2026E 2027E

KRB BEER, BEIERALA

Rk BRER, EEIERALH

Px ARG — R 47 5 9
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FRSFREE % RSS 47k A AR

BF: BIRMAEGE, “TEE” BTAZRE M.

2025 F ¢ B F £ RN B EBEN EEF R, BLHEARIBIRE LR +5%. 26 F VAR B
M X SRR S BLEA 2R, A 10KV E R B A1, 26H1 4= E 221 T/KVA, ALk
25 SF32 AR 30%, 26H2 FFHs st 4k £ 4 R A EEER .

7H10 8, BRAKXERA OB ERAINERERiRIRE R b Fa R, K
O CRERNTHE, BEERmMSEAAT 694, AR SR EFRGLERYNTE,
Ak R 2% (35kV BOATF) e g Eif, RBEAL R IR T35, FEBEHEAN
3L B A AR SRR A E K, T AR BB 3T B &R 6 T
Rt 2026, 2027 S 1BARE R LIE R A5 A AR E+10%. +15%,

B #26: 26H1 B FH R 10kV T & ZR K E 5 B5H B #£27: Fif B R 26/27 4B R 347440 B ) +10%/+15%
E B LOKVES EEMHEGTKVA) AR AEARE R (L) yoy (%, 7 4%h)
3,500 1 25%
250 r
3,000 |
1 20%
200 2500 |
150 | 2,000 | 1 15%
100 | 1,500 r { 10%
1,000 |
50 i 1 5%
500
0 1 1 1 1
2022 2023 2024 2025 26H1 0 . . . . 0%
2022 2023 2024 2025 2026E 2027E
ki BRER, EHAEILAH RN kik: BREM, EEIEAF LA
wE: WHRAERAFBHEENE LA, 2LZABEH LT 2604 B3,
2026 2 A B R#3E i+ =ik & E R P ARAT, FiREE RN IRLE A 18-63% 1% .4 A
26 FERITEZE 1 DPARAT, MR E, EARNAE S RE, ©EEENEF
% 5-15%z 18 ; 10 A B MW+ ZiX%& 2 P iranT, MES4E, 26 FURERTZXE
AR 196107, BlEb+45%, SFRABH § S A 154R, 258 e A 2K A E 250 1L, #
BB EANEE AT BKRLY 6-9 NA, £ 26 F=FF K5 25 FARMN €& AT,
AR R a9 BAMS BR 24 2604 2.,
B E28: #irEIE ) E & BN LA B E29: 26 F 4K B it BREBIF 196 12T, Rl

+45%

E A it e R BARI4E (L/R)
m2024 ®W2025 2026% ;0 W2026% —Ht W2026% —

= A R R R R A BAIREH (L)
Birgdiyoy (b, #4h)

800
700
600
500
400
300
200

<l
0

AL EAFH B =42 CHK=%H D =48

KRB BEER, BEIERLH Rik: BEER, BEEIERFLHT

Px ARG — R 47 5 9
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YRRV E 2 RS2
FIREIRENE % ARSS A7 0k & AL A AR

4.2 4b3%: Q3 M ABARRR, k3L L FIREHZHE

26 FA=FZ BEREMEIBAR 3374 L ndhF, RElrb+15%, H P EIRIBAF 1649 12T, F
H35%, A IBH TI0 1L, FIICHF, KHUKA 955 10, FIHH3%. ok LA a4
PR 1542 1L, RlRe+21%, & F BARAT 3k,

s EdoNelAE, e, ﬁi—t‘%l TEEBHE., FRECA. FoE AT AL,
A P AR 167/111/109/91/88 12 7T, 7 A B) tb+46%/17%/83%/82%/18%, F ARty 404 25 F 4
+0. 9pct/-0. 2pct/+0. 6pct/+0. 7pct/+0 2pcts

B £30: 26 £5f=F /% B #5184 £55 3374 127, FJH+15%

2024 2025 265-T=% B

¥+ AR 2 X i X ¥+ AR 5 X

(L) ih (i) ihi (L) ki

H % & 5 213 4. 8% 184 4. 0% 167 5. 0%
T T 119 2. 7% 160 3.5% 111 3. 3%
T EGE 124 2.8% 122 2. 7% 109 3. 2%
Yk W, A 79 1. 8% 94 2. 0% 91 2. 7%
FEw A 99 2. 2% 109 2. 4% 88 2. 6%
EH W12 37 0. 8% 59 1. 3% 69 2.1%
TR A 78 1. 8% 97 2.1% 68 2.0%
R A 47 1.1% 78 1. 7% 52 1. 6%
KR 55 1.2% 66 1. 4% 48 1. 4%
ERRES 57 1. 3% 55 1. 2% 44 1. 3%
b 8] 44751 39. 7% 2040 44. 4% 1541 45. 7%
LG A | 2660 60. 3% 2553 55. 6% 1833 54. 3%
At 4412 100.0% | 4593 100.0% | 3374 100. 0%

Kk BREER, BE&IERFITH

A, BRI

W)X ERE——AAl AARSITF, BERATAEAREKKES AIDC R RZMT F,
B E E RS A

FE—: WARAE (LRBPTHEOITHRER) —TEEAAEL, €W, £/ =
TE R CONHRT, KLBIXAEIZ R EE R i /‘fk%ﬂix’m“a‘w%'rﬁ’ﬁﬁ%i] TREE
FRRAPSF A, 2R TEBH|THACH 2ELEE 2030 5, L& RERG R
TATRE ) 69 O Rk B L LB BN IT }éua‘:& BRE A A DR, 2EE
PArRe R, REFL, LHAEXEF

EF4&=: AIDC AR X SST H VAR LR ARBHAL (ERF[LIFEHERETE)
PUAE I B 55 %) 600kW—1MW 225, SST ST 2L A 44 5% “T M., M|, Ti=, TR, ALSEH
ha%ﬁ BAFTHEK, RAZEBAIDC HELALES, 2027 5 HZ %B GRS

RELEHEFXR. QTR PEHE ., T LT, #H4Fw 2 Fo 9k 2027 J‘:F 800V
e MBS E R PSR, LR ATBHRAFL R B, ;%»ué,if KRy RAE
Bty Plaw A5,

EFH=: BARMPSEE—2026 FCRERRZLE X, HaTd, R ERE
BENE R GRS EEL, 5 EREBITTE. %%&Dﬂkﬂﬂ#ﬂﬁéi
WA, MALLLGHEALEEEN, ENKE FHRA. PEHE, Fo%E A,
AurwF, 28R, &XEHFE,

=

Px ARG — R 47 5 9
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