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HUAAN SECURITIES
I NS 4

O 243

> 2026Q34A. 2ARLRBAMENEZLDESS . X P 2AUARY & akE 2AL2026Q3 5% Z & )3 £ 4 4] iE 3 ik 5 5 A
14.7% 41%, FBE2026Q24 %) F E40.5. 16.1A4F 5% ; Akt A, IER A iz b 2 KW %, ik 53] 45.1%-
-58.0%- -10.7%, #2026Q2% #] FH435.6. 45.9. 13.9/0F 4L

> 2026Q3m K RAE B A& BA B B2 iy L GEARS ARG o 2026Q3 - F B, A FIML K. ERkAARIR SR A-5.2%,
19.5%. -2.3%- -30.7%, AR KR T & L7 A5 B AT b 4048 34 3o

> RRATLY, REFBEAKERES, AT LQILFZAERHY R EFETER20M T, & KT LTHEK S/ %R
m¥g ik, BAZ BADGRDREIET, g A13.9%, ]K2026Q2 @RI TT.040MNE % b

> HRAALBAFRIFRKE, AR EY. SREBAEZIAGKEASTAR. LTS RBGBANG RS E, £5PH,
BRIGERAGRTHERS, %/.»#}’ﬁ%ﬁhkﬂdﬂi%ﬁ

> RABATLFERTHE, RK XEREFAMERE. Nk LT, AL, BRRAFTHERS. Wik LT, A&, H
#%2026Q3Z.A) F pb3% ik 5 5] H-133.2% 4.2%- 56.3%- 265%, 2R T T116.0. 54.6. 459, 40.04MNF 5 5. RiEw A% E,
RAA PTG A28 48 T RALK S o

> Xe&mitdky, FR2026QIBAEEXIETH, WHBHARYE,;, FTRLFEIREE; FRFBABRELEE IS,
O £4] &

> 2026Q3F$~7H€’J;b§.57l‘ EA LT REANEZHYFIRTE. B2 EEHAEA. B L Fo bk 25 &5 5 A18.5%. 22.1%-
21.6%, #®2026Q2F 4w 703, 1.4, 0.8/F 4o fmAel M EF] R A43.1%, BFFEREI TIL54MNEG 545

> 2026Q3FF, RKRNMELEAMERYGEKE, A, ARIBTHE.
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HUAAN SECURITIES
ESET

O £4) %

> E2AERABE (3%RLE) : &F+4.0%,

> 2R TEREE (2%RLE) @ £3-43%. N4k-23% NAFE-28%. XAk T-3.1%,

O ROE

> 2026Q32AEAKROER X FFHTH, HEMNAERRERT AR ERERR. AUHRROBREFRAH BT K, T2XET
AEAERAEK, Rl EE %, FF R R R R RIER

> R#L, MAKROER &, HFEZEFFHATK. HEFRERBBIHZHEANAE, EXFAHENGERZQRROET F.

> BKATILY, EFROEREFRF, T2XBTHEANBRAF ARG TS, RERSS), TARKAT LG REHA T
M LTIk, HEARKAT LS K78 4 5 2R

> ERATLY, RARRH. EH. SRBFROEKE, = AFRe4EFHERBREGFEH. AE. L. KBROEK X4
A TERE S, NWAXAHEANEEFHIHEE,

> ATk T EHROEAS, ik BEERA, AE. WA . WIROEEL K EAH, AP HE. R, sl
AZHAENAEZ AR THR, LWTN EZZ2HFT >~ AEET5, REROEHA L Xig® %, Mekfon A FALROE KK 1R
X, EPA4EABREXETHEMNALZZERZRRA,

> &R, FLROEXBTH, HEMNHAEZXBTERER AR ZTABTABARER . RITROEZ XS RM ALK F; &
W ROER X F R A T &, AR T THER B R T~ LR THEGY M.

RERT: FABBFEATEREELELTATRAGEME . ATAMANKIBLEIFLTRALEREZ. LEEAARFTTHEIISF
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HUAAN SECURITIES

I 11 BAfA: 2026Q3 LT A EBAKESEDE

> 2026Q3 L1 /&) BAR B A) 1% 852026Q28 FHK 5 o L P ASFAR AR KA kG 2 AE2026Q3 5 & )3 R A iE 3
iR 5 R A-14.7% 4.1%, #842026Q23% 2 fF 4 #] F 440.5. 16.14F 5 50

> 2026Q37| th &gk e &9 L7 8] B A ¥ ik 5GDP#¥ig B & B 5. 2026Q3E A GDPHE ik 44.5%, %:2026Q2 LI+ T
0.24F 4 %o

2026Q3 L7 /> &) FAR B AR KT BE %

— A (A4, 5 %) — AR AR (A, BAL: %) — RFRGDP%ig (&2m, 215: %)

150% 9%
130% 8%
110% 7%
90%
6%
70%
5%
50%
4%
30%
3%
10%
10% B
-30% 1%
-50% 0%
o ) < — I o < — I 0 < — I 0 < — I o <+ — I o
o O o4 o4 o < o o4 o O o o < o O < @ o o <
= = = I & & I A A A A b~ ¥ 5 3 re] sl el re] B N B
=~ ~ ~ & N & & al N &l N & & & & ol ol &l &l I < I
< < = < = =) < < = < = =) =) = = < = = =) = = <
I o] & = & & I & & = & = = & & = & & = & & =

KRB Wind, H2iE A8 757
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2026Q3 % 5 L Wi B A ik RS E
> 2026Q34)] W AR EARFo 4] AR F) 28k )G 69 BAIZ 1% 5 ) A 5.1%F04.8%, W E FAKIGE KT

B 4 xiea

> 2026Q3FH8] M B A FE ik 458.0%, 2026Q2¥2 1% B HASINT o5, HpEH SRk,

> 2026Q33biE & F) ¥ ik H-10.7%, #2026Q2¥ ik T M13.90MF 4o L5 B £ f .

EFRBA KA RAREDE, AR RS

AR & A 2026Q3 1 2026Q2 | 2026Q1 | 2025Q4 | 2025Q3 | 2025Q2 | 2025Q1 | 2024Q4 | 2024Q3 | 2024Q2 | 2024Q1 | 2023Q4 | 2023Q3

-40.5% -14.7% 25.8% 6.0% -12.2% 11.6% 1.5% 3.6% -14.3% 5.1% -0.4% 4.3% 0.8% 1.7%

2A Tk -16.1% 4.1% 20.2% 9.5% -34.7% 4.2% -1.9% 4.3% -47.6% -10.1% -5.7% -3.2% 9.2% 4.2%
£ 4k 45 -35.6% 5.1% 40.6% 221% 329.5% 33.6% 6.2% 18.4% -94.6% -11.4% -6.3% -1.3% -55.4% -8.9%

2] LA T4 5k -35.5% 4.8% 40.4% 20.8% 1263.2% 32.3% 5.4% 17.9% -112.8% -11.7% -6.3% -1.1% -61.6% -8.9%
FHe1 48 -45.9% 58.0% 103.9% 156.1% 105.0% 64.1% 13.2% -63.7% -90.1% 43.9% -35.1% 2.2% -49.0% -45.1%
dbiE -13.9% -10.7% 3280 -16.6% -37.9% -L.7% -19.5% -10.1% -45.7% -29.5% -22.6% -15.8% -39.9% -19.8%
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> 2026Q3_ L 7 A 8] BAKE db R KB i $52026Q2 A KB, 2026Q38 %
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— AAH eak (RfL:

2022Q4

2023Q1

2023Q2

: %)

2023Q3

2023Q4

2024Q1

2024Q2

2024Q3

2024Q4

2025Q1

%)

2025Q2

2025Q3

2025Q4

2026Q1

2026Q2

2026Q3

40%

35%

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

2022Q2

AR R

2\

eaka

& = %

SRR E LR

AR e ke 6978 LI N B EL B ik 45.9%, &

09 g Ak g A IG 1% A 5.7%

AR eBITLRAERR LERFT
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— &AH eak (PfE:
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B 1222 8
| 1280k BB RE ARG DR ES, BRI RE %

> 2026Q34) A E b N Fo B b R AR K % 3 — 34 G 2024Q3 R 69 FAAEH . 2026Q3 4] A AR 4 Bk S 69 E Ak kN
¥ ik #23.28%, #8r62026Q287 1% 2 094N F o8 Bk AR BT 1£24.30%, A8 Hb2026Q288 ik ¥ 2 ANF 5 k.

> 2026Q3FH A B LN Fe B b R AR EHY B EEE, 2026Q3F8] M P 4 k5 698 LA i£9.67%, 48 FL2026Q23
BT 102408 o8 B bk A3 i%7.83%, 48 102026Q238 i i, 'V 8.6/NF £ 5.0

A LA B WG R LAT, AR ER S A LARE AGEIEK, AR E

— kBB egk (R %) — AP ek (A5 %)
—_— AR B ARk (AR %) — b a5 %)
65%
65%
55%
55%
45%
45%
35%
35%
0
259, 25%
15% 15%
5% 5%
— — & 1 o 60 N T T N T T SN\ + < o o < ST
% o o o Y oY YTy & o g YT oY % 99 9 QY 9 Y Y Y g ¢ ¢ ¢ e gL
g 8 8§ M 9 9 989 & & & I W g R &8 8§ 8 g a4 & & & o &g & & & & . a8 a8 8898
S &2 8 9 9 § 8 §§ g8 &g g ¢ g ¢ g ¢ 49 ¢ S o o o <© o o o 9 9 2 o o o 2 < <o <
T & &§ &§ &8 &8 &8 §8 §8 8§ 8 8§ 8 8§ & 88 8 < & &8 &8 8§ &8 §8 &8 § 8§88 8 8 8 8 8 8« «& a8 &

15% 15%

FAt R Wind, 4&%9E £ KA
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HUAAN SECURITIES

I 1.3 £,4) % 2026Q3 L7 A\ 8] #AKEF) B4k L £ F A TR

> 2026Q3 L&) FAREA R T FE, 2026Q3 5] th e kG 69 23RA A F A 18.5%, +8452026Q26918.8%, MV T 0.3/~
B 5o

2026Q3 L &) AR LA R FHioE &

— AR EE (P %)

200%

19.5%

190%

18.5%

18.0%

17.5%

17.0%

16.5%

16.0%
ol 5] < — ™~ [sa) <t — o i) <t — o o) <t — o (9]
@g < o4 & (@4 @ Y o o o o Y 4 Y [og Gy o4 o
I & I & & 158 5 - =5 = =+ frsd sl fra) fra) s e B
o o o o o o) o o o o™ o™ o o o o) o™ o o
= = (o3 (o= = = (=g o3 =3 = = (=g [ =3 = = <= =
[aN] o™ & [aN] ™~ o~ o N [a] [aN] o™ N ™~ [a] [aN] o™ N o~
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HUAAN SECURITIES

I 1.3 £.4) & 2026Q38 4] # £.4] & X

> 2026Q3 L g, MRARIMRIN LA EHH PR T E. 2026Q3HH 4] AR Fh 4 Gk g 49 24 £ A43.1%, 4514—_:'3»%/;{,{:1:%&&3
KTUSAE G 5. HREaE0aA. 2l R FedbiE 2] £ 5 5 A18.5%. 22.1%. 21.6%, #2026Q2Z 4 55|k, r
T03. 1.4, 0.84NF 2.5,

LR SR 2025Q3 | 2025Q2 | 2025Q1 | 2024Q4 | 2024Q3 | 2024Q2 | 2024Q1 | 2023Q4 | 2023Q3

AA T4 -0.3%
B Ak AR T 4 ok -1.4%
F] T4 ik 11.5%

bR T4 dk -0.8%

18.5%

22.1%

43.1%

21.6%

18.8%

23.5%

31.6%

22.3%

J%i%ﬁﬂ-, ;Fékiﬁékyy”

2026Q3 LT A AUFF ) da £ A gk & K E

18.6%

28929

30.0%

21.9%

17.7%

22.6%

28.8%

22.2%

17.6%

22.7%

28.1%

22.0%

17.9%

23.2%

29.3%

22.6%

17. 8%

23. 2%

27. 2%

22. 7%

17. 7%

24. 1%

28. 7%

23. 2%

17. 6%

22. 6%

27. 8%

23. 2%

18.0%

24.1%

28.2%

23.9%

% T %

17.7%

23.5%

29.3%

2330,

18.0%

22.8%

27.0%

24.4%

17.8%

23.9%

27.1%

22.3%

KA RIB: Wind, 509 KB 5P
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| 14 2407 %: 2026Q34A¥/kROE& % 4

N

T

> HTEFEFROEFIENBF ALRBYEFTHEYE, FH®BEROESLELF FHROEA L& 8= A AR =4 T,
> 2026Q3 L1 /5] ¥4k B AR EROE#2025Q3 T4 %, 4B A HERET AL EZER R, AR LT 52026Q3

3.0%

2.5%

2.0%

1.5%

1.0%

0.0%

41 % & EROE A42.04%, #2025Q35% V' 0.36/NE 4 5.0 ARIFAFRIFM, 4EFEF Y TOINE S5,

BV TO2ANT -5, HERHILS T0.08/NH45 &,

2026Q3 L7 2 8] BAKROER LR A T T &

—&A (45 %) — 2AJ| 2Rk (Bl %)

2026Q3
2026Q2
2026Q1
2025Q4
2025Q3
2025Q2
2025Q1
2024Q4

~— [N} o =ir ~— [N} o <+ ~— [N} o <+ ~— N o =i ~— [N} o

o o o o o o g Qo o o O o Fd oI I

2024Q3

N N N N N N N N N N N N N N N N N N N

8.3%
9.5%
9.0%
3.6%
9.2%
8.3%
8.9%
4.1%

8.5%

3.6%

3.9%

3.5%

4.0%

3.8%

3.8%

3.6%

4.3%

4.0%

458 AV A R 52 F 75 A 45 R RIE R

#1443

6.88

692

6.90

6.82

6.80

6.77

6.76

6.67

6.68

3
AN

DRV

2.04%
2.55%
2.18%
0.98%

2.40%
2.16%
2.17%
1.16%

2.28%

KA B Wind, 4238 A5 7T
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| 14 24K %: HAKROES 4 FIM X 18

-1

238K, Ak EE %

> 2026Q34] L HMROER X FRFH e TH, TRRXEH THE %'Jﬂﬁﬁéﬁ#@% o @ | 45 2026Q3 89 ROE 4 2.22%, 4:2025Q3 49
2.28% i,V 0.06/NE 5 B0 ARIFEARTE S, HEFMNBETETLONG L, MG F# R E RIS AT

> 2026Q3#41#ROE X7, T 2% # THEFHRE %ﬁwf’&, EXK~A %&%aﬂﬁaﬁﬁ&ﬁhﬁﬁo FHe) #1.2026Q3 # &
JEROE #A3.68%, #:2025Q3691.00% K112 F2.68/0NF o &0 AR, AR M ER AR, BR SRR, AR
SR G T10.34NEF 45 12408 4 5. 01448345 5 /%#1%7% B R R AT FC MROER R T % 09 77 3 2

4] #2026Q3 ¥ ROE & % 4 Fl #A X 18 &k & 2] LB ROEE % F F A T iF
4l 4 45 — S R %) — e (B %)
sgAmE | EhAKkE o kiR (R %)
2026Q3 6.9% 15.1% 2.15 2.22%
2026Q2 8.3% 14.8% 2.13 2.60% 3:5%
2026Q1 7.5% 13.3% 2,07 2.08% 3.0%
2025Q4 1.1% 15.3% 2.06 0.33% S50,
2025Q3 7.9% 14.2% 2.02 2.28%
41 0%
R 4R L5%
2026Q3 15.3% 12.3% 1.95 3.68% Lo
2026Q2 9.2% 11.0% 1.87 1.89% -
2026Q1 5.7% 9.8% 1.81 1.01%
2025Q4 1.7% 11.9% 1.86 0.39% LR e e S L PV AT B R S SUL S R B S
2025Q3 5.0% 11.1% 1.81 1.00% S 8§82 998 egIggTgegegegd
T &8 &8 §8 §8 §8 §8 8 8 8 8 8 8 8 &8 ®&8 8”8 &
TR Wind, 23858 7 HT



\n 2026Q3 &A% k7 B A KA

\ N\ 4= 1k
m 2026Q3 & KA B 48 547 b B A A,




| 21 A8 2026Q3K K B A Mk B A @ B2 45 45 2 Al 1A 3

> 2026Q3 5% K 4 3 Ak 4 A8 sTEH, &54\#3%’5&635&7/\@2&%&%@%%%‘ FLFREFELTIRKE A,
KR AE2026Q3 8 A ¥ ik 45 L & K hg e %22.80NF 45, A4 KR T o — % IE R 6 A

> BRAKRAS, KemfRiRNi&BAEiEEER S, ﬁ%i %m%ﬁﬂiﬁiﬁdw’éﬁﬁo 2026Q3F1 A K& @k K A% & A
B bti@ﬁi 5% A 23%\ 30.7%, B EEESH TET20.8. 65.40NF 5 5. % R BA KGR R EEE NI 0.4
NE &, 12 A G

KEBBEBANEERETEDFE 2026Q3 p%, K 3E 4k b 45 AR 34K -
— % (4L %) — Rk (45 %)
— A% (Rl %) Kew (B2 %) i % ‘ A
- 2026Q3 5.2% 19.5% 2.3% 30.7%
2026Q2 5.6% 42.3% 18.5% 34.7%
50% 2026Q1 10.5% 36.8% 11.2% 2.3%
o 2025Q4 67.1% 74.5% 24.5% 2.5%
2025Q3 5.2% 36.7% 1.0% 17.0%
10% //\\ 2025Q2 4.3% 17.5% 4.7% 3.2%
,\O ~ N\ 2025Q1 0.3% 9.0% 7.7% 1.3%
-10% 2024Q4 27.4% -49.4% A1.1% -6.8%
0% 2024Q3 5.6% 17.3% -6.4% 23.3%
2024Q2 6.7% 18.4% 3.5% 0.8%
-50% 2024Q1 9.7% -20.3% -3.7% -5.0%
. 2023Q4 128.1% 36.3% 9.3% 6.1%
8 8 5 8 8 5 5 8 8 5 5 8 8 8 6/' 8 8 2023Q3 9.1% -7.5% 10.8% -3.6%
g 8 § 8§ § 8§ 3 3 3 3 48 8§ § & 8§ 8§ 8
S & S § § 8§ 8 8§ 8§ R 8 8 8 % R 8 8
A OB TRIBEAKRK, AFRET XN ERIZET0Y% KRB Wind, 2855 R T



E| 4z E
| 21 2400 sHAKEFLEANREFD S
> RBREBAERIAHEK, ARTLQIEFEANERIREFETRL20AMFT S . &7 £, whdsE. FI.

i HA2026Q3 & F 2 A F) rb 38 ik 53] A 64.0% 36.5%+ 12.6%. 4.5%-+ 0.0%, #R_EZFE 538V 59.7. 58.6. 38.5.
28.6+ 4524 F 45, P T ER S0 g AR S 6 T ik KT

> BATATLBAFE R NGR I 2026Q3i84F B A3k A13.9%, #2026Q23% %I T7.0/N8 4.5

2026Q3 KR K % Km AT L BARE S KIgE &

RA& ma4rde B4 2026Q3 2026Q2 2026Q1 2025Q4 2025Q3 2025Q2 2025Q1 2024Q4 2024Q3

R EY 7.0% 13.9% 6.9% 4. 7% 2.9% 12.1% 8.3% 0.8% -4.0% 10.3%
F5 & L -28.6% 4.5% 33.1% 87.6% 408.8% 60.7% 17.8% -9.6% 97 A% A2 1%

LR -38.5% -12.6% 25.9% 53.8% 212.9% 50.5% 26.0% -13.2%  -139.7%  -52.6%

AR
it A -45.2% 0.0% 45.2% 124.6%  534.9% 28.7% 19.5% 678.3% -117.5%  -2.9%
A4t -58.6% -36.5% 22.1% -1.0% -2.8% 57.1% 20.3% 39.1%  -395.3%  -37.6%
W, 5 -59.7% 64.0% 123.7% 66.6% 6.8% 51.2% 30.5% 28.5% 56.5% 21.3%

FH kR Wind, EZ9EFBF AT, #2026Q338 i% i IR AL 5 HE 7



I 21 BAGE A : TEREFITLBA R KL

> AR BEH. SREAERAGFKIEANTAR. T EE. E@‘%i% 25 9 R AF2026Q3 2 B B A ¥ iE 5 3 4 65.4%-
27.3% 4.2%, 4 H4#2026Q2% FE 7.9, 149, 13.14F 4%, ;a:qoéﬁ,,\ﬂwﬁamﬁ ¥ ik AR O

%m%%ﬁ#ﬁ~ﬁlﬁ%ﬁ&ﬁﬂﬁﬁT%ﬁ§ AP XEPERRRXAGEHRG. XE5PE. £ITH &
2026Q3 B A 3§ ik 85 £ & B 4 B T K320 27548 5 Ko

i BN AT R R F BAE R AE

AFRTAH 2026Q3 2026Q2 2026Q1 2025Q4 2025Q3 2025Q2 2025Q1 2024Q4 2024Q3

ARELE  17.9%  654%  475%  497%  -546.8% -622%  -23.8%  -9.7% 7.6%  141.1%
EHAY 14.9% 27.3%  12.4% 3.8%  -11835%  -0.1% -1.5%  -12.0% -1254% -13.3%
ZmAE 13.1% 4.2% 89%  -19%  2026%  -140%  -120%  -55%  -1500%  -254%
;fi/zz\ﬂﬁ% 6.7% 8.0%  -147%  84% 35%  -97%  -0.6% 56%  -1304%  -6.9%
W RS 6.5% 121%  -18.7%  -200%  -47.8%  -14.6%  -2.0% 0.3%  -129%  2.2%
FAELE  -61%  -11.0% -49%  -81%  -649%  4.8% 38%  254%  13.0% 1.0%
e -6.2%  -257%  -195%  -22.3%  4.7% 9.5% -7.5% 9.8% 16.6%  -9.9%
BIsE -27.5%  -385%  -11.0%  -20.7%  -355%  -16.3%  -26.6%  -183%  -183.0%  -29.0%
£x8pE  -32.0%  -162%  158%  -123%  121.6%  44%  -151%  -145%  -123%  -47.5%
KA R Wind, A2 4E HEFF P $#52026Q334E ik i AL K 5 HE 5



| 21 A AMATRY SHTR, SRK. TERESERHA

> ek, I, Fe. BWEAFRTERS. Mek. (L. A&, B AE2026Q3Z 4] B rb 38 ik 5 5] A-133.2%. 4.2%-
56.3%- 26.5%, A FHT116.0. 54.6» 45.9. 40.0NF 5 .
> REBEHRHFE; REFHFHERBAE T THERS. L KiE2026Q3 8 A F tb¥gik 41.6%, & L& ERIFI5604ME 5

i xe

JA AT b K47 k B A AR TR

2026Q2 2026Q1 2025Q4 2025Q3 2025Q2 2025Q1 2024Q4 2024Q3 2024Q2

RARH 37.0% -148.8%  -185.9% -109.1% -137.6%  -58.0% 17.2% 988.0%  249.6%  811.6%

B R 1y 15.6% 1.6% -14.1% 19.5% -75.5% -13.4% 6.1% 2.2% 60.3% 3.9%
UK IR & -9.1% -0.6% 8.5% -5.4% 1.5% 5.2% 15.4% 23.7% -39.0% 2.3%
2 ) F Ak -19.9% -37.3% -17.4% -7.1% 35.7% 6.6% -2.2% 6.1% -27.2% -3.0%

IR -22.7% -6.4% 16.3% 20.2% 30.3% -8.1% -11.2% 3.9% -243.7% #3%

HHES -26.8% -62.5%  -35.6%  -152%  -791%  -18.6% -4.7% -8.7% -30.9%  -14.9%
3 RAHF -27.4% -76.8%  -494%  -44.5%  -308.6% = 9.5% 23.8%  394.7%  -280%  -30.7%
ket -28.4% 29.9% 58.3% 153%  -13.8% 29%  -23.0% -6.3% -35%  -16.0%
kR -40.0% 26.5% 66.5% 31%  -15.5%  -244%  -364%  -30.1% -5.6% -9.5%
A ek -45.9% 56.3%  102.2%  113.6%  104.4%  51.1% 17.4% 69.5% 8.9% 5.7%
A b T -54.6% 4.2% 58.8% 141%  -30.7%  20.6% -2.5% 134%  -11.6%  -10.6%
CEEZS -116.0%  -133.2%  -17.2%  -77.8% 1.1% 202.9%  822%  549.9%  -190.5% -177.0%

FA 3

FH kR Wind, EZ9EFBF AT, #2026Q338 i% i IR AL 5 HE 7
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HUAAN SECURITIES

IZJﬁﬂ%ﬁ:#%ﬁﬂ%ﬁk@T%,%Fﬁ%&%

> JR4R2026Q3 B A MEE KRG T R, HHERHARERK, L5 E R L A-934%, K2026Q2TF i 7228240 E 4%, £
ZRASFTANETH B EHERFETHR, MREFRANARIL, BT TR

> BITREFEPDRBIERK, B3R A3.6%, & EFEEIE 0TG5 5.
> B BA ¥ RESEE I, LRk A43.3%, KR EEF R R2054MNF 55
PR THE, LREMEER, FRSTELERE

KA  maoir ZEFET4A 2026Q3 2026Q2 2026Q1 2025Q4 2025Q3 2025Q2 2025Q1 2024Q4 2024Q3

B H 20.5% 43.3%  22.8% 1.1% 59%  -150.1% -125.8% -955.4% -247.9% -321.8%

b G AT 0.7% 3.6% 2.9% 3.0% 1.3% 2.8% 3.0% -1.2% 5.6% 3.5%
JE4R 2@k -228.2%  -93.4% 134.8% -0.8% -32.8% 64.9% 16.0% 21.6% 116.9%  232.8%

FARR: Wind, $RAEFRFFFIT. 422026Q33 ik 4 PR ZACTE 7 HE 5
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HUAAN SECURITIES

Izz%ﬂ%:ﬁ&%ﬂ$%%%m,%;~%%&%T%

> F R AE2026Q3 89 A £ A23.2%, %2026Q248923.9%, BV TOTANE 4 &,
> R K RAE2026Q3 8 £.4] & 422.0%, #2026Q26921.0%, ¥he T1.04ME 4 .
> BB R A%2026Q3 69 24 & H15.6%, %:2026Q246916.4% , BV TO.8/NE & &0

AR LA AR GERE, Hiv. ABIRTHE

B A B Ak R, A A4 F

2026Q3 2026Q2 2026Q1 2026Q3 2026Q2 2026Q1 2026Q3 2026Q2 2026Q1

H -0.5% 1.1% 2.9% 0.1% 1.1% -1.4% 23.2% 23.9% 25.2%
K 19.9% 19.0% 11550 20.0% 19.2% 11.9% 22.0% 21.0% 20.5%
J) A 4.2% 5.9% 3.1% 3.7% 4.0% -3.7% 15.6% 16.4% 15.8%

KA RIB: Wind, 509 KB 5P



Eﬂ X %ied
22 2A) & FFEHREKFERATLDARTH
> RK@EMTLEP, BFRAKAR, @4, FENTHERZ, EP2FRAT484NG 0L, @1, TENSHNTH
1.6~ 130G 95,

> AR ATEY, Ra. BEH, %l~%ﬁ#ﬂT%&§,*ﬁ%&&%%ﬁﬂo%ﬁ#E\%@\E%\%l%%
A T430 150 L1 LIAE & A

FERKAERATLEANETH, RETFEEFRK, £5PEXRTHR

I
7/

o FRHEA kR A _ ERIES e
20260Q3 | 2026Q2  2026Q1 | 2026Q3 | 2026Q2 2026Q1 3 | 2026Q2  2026Q1 2026Q2ikfr k4t

W, 34.3% 33.4% 25.9% 32.7% 30.7% 27.7% 22.6% 17.8% 17.0% 4.8%

HEELT -23.2% 11.6% 43.0% -26.8% 10.0% -18.2% 20.9% 20.1% 20.7% 0.8%

! A 1.9% 0.6% 3.6% 0.1% 1.7% -6.5% 33.7% 34.0% 33.5% -0.3%

x5 LIRS 22.9% 19.0% 21.7% 24.5% 18.8% 11.3% 15.8% 16.7% 17.7% -0.8%

#+ FA 16.9% 13.4% 5.2% 18.4% 14.5% -20.0% 22.3% 23.6% 99,7 1.3%

#4E 8.6% 5.8% 5.8% 8.1% 8.3% 3.0% 28.3% 29.9%, 26.2% -1.6%

B R 1.7% 0.9% 6.5% -1.5% 1.8% 7.9% 14.1% 13.8% 14.8% 0.3%

25 42 JRAT -14.7% G 10.2% {181 19k -21.0% 207%% 2770 27.6% 25.6% 0.0%

A 5 4K -3.8% -4.8% 3.7% -1.6% -1.5% 7.0% 46.3% 46.3% 53.7% 0.0%

AE 1.0% 3.5% 3.2% 1.1% 2.7% 2.6% 16.0% 16.2% 16.5% -0.2%

Hw RS E 2.7% 1.8% 6.3% 5.1% 2.5% 37.3% 23.9% 24.2% 20.4% -0.4%

) W 2 2.9% -0.1% 0.0% 1.1% 0.8% 11.1% 22.8% 23.9% 23.5% 1.1%

L 3.4% 5.4% 4.5% 5.6% 7.6% 14.1% 19.1% 20.2% 19.8% 1.1%

E#HAH 1.4% 2.2% 0.6% 1.8% 0.9% =l 32.1% 33.6% 31.8% -1.5%

ABZP R 4.9% 2.3% 5.3% 7.8% 2.9% 7.1% 49.7% 54.0% 53.1% -4.3%

TR KR Wind, 2e23E ABFRPT. #2026Q3 24 F 4914 % 5 HE 7
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HUAAN SECURITIES

| 22 eri%: saAmTL TR, MR TERE

> H%ﬁ&ﬂ’ﬁfﬂ‘*"ﬁvﬁﬁiﬁk%ﬂfr&%& , T, ARF LMK TRBTERS ﬂﬁ:é‘a, B 33 Hir A KA
Bk 5 RS T 220 14T 5 LI, ARF L. sk HHATHT31. 2.8, 2348 2 .

> %%Fﬁﬂkﬁé%ﬂ%dw&‘r?&“lﬁfi\ﬁ > 5 £12.8%.

2026Q3 &l #1 M A& A RARA % o 338 B 4T ke 24 B P £

. e E B PN R W EXE
W A& m 47k . 7 :
2026Q3 202602 202601 2026Q3 202602 202601 2026Q3 2026Q2 2026Q1 2026Q3 4k ik

AR IE My 6.1% 8.0% 4.9% 6.4% 8.9% 27.3% 9.8% 7.6% 10.3% 2.2%

RS 1.5% -4.8% 3.6% 5.7% 1.9% 11.1% 6.4% 4.9% 8.4% 1.4%

AR 10.7% 10.1% 7.9% 10.6% 9.9% 2.3% 23.8% 24.0% 23.6% -0.2%

P e 8.4% 11.2% -2.9% 6.5% 7.8% -11.7% 20.7% 21.1% 22.2% -0.4%

B % 18.8% 32.8% 1.0% 12.7% 23.0% -53.4% 32.3% 32.8% 26.6% -0.5%

TR 7.6% 10.9% 13.5% 10.2% 12.6% 16.1% 25.8% 26.3% 28.0% -0.5%

Hi AR -11.4% 12.2% -6.1% 11.5% -12.8% -5.2% 9.9% 11.5% 9.1% -1.6%
Herk 19.7% 27.3% 37.1% 15.0% 19.3% 14.7% 15.8% 17.7% 16.5% -1.9%

A -3.2% -9.1% -2.4% -1.9% -6.6% 17.4% 17.8% 19.7% 18.4% -1.9%

4k -1.0% 0.7% -5.3% 1.9% 1.0% 62.9% 4.9% 7.2% 5.7% -2.3%

AN F -1.6% -1.0% -2.3% 4.4% 0.1% 24.5% 19.1% 21.8% 22.1% -2.8%

Arib 10.7% 16.3% 9.9% 10.4% 11.9% -4.9% 16.9% 20.0% 17.1% 3%

X4 &k 5 b 27.3% -23.0% -23.4% -26.4% B ol A -32.6% 12.8% 14.3% 14.3% 1.,5%

TR RIR: Wind, 4e23E ABFRPT. #2026Q3 24 F 91k % 5 HE 2
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HUAAN SECURITIES

= A > = = N
| 23 24088 WAKEE, RABKHARARETH
> HHRRAAYROER X5 R THROIAT S . T2R44EMNEAE. X TREEBRIELER,
> MERMEROER LS FHE M T0.68MNF 55, 4HEFEE, EFZAER, RERKGAH K.
> B RAANROER LR B Y TOSAT L L, 5FFRH gLk,
> KBRS HROER EERHARV0M4NT L, HEAEE. BXTRAEEBRABHEE,

kKRS, AARBROER LERHMBHAFRRAEZETHR

A5 1E A £ B RAHEE R E % & FEROL
2026Q3  2025Q3 | 2026Q3  2025Q3 | 2026Q3  2025Q3 | 2026Q3  2025Q3 i;;ﬁg’b
B % 5.7% 6.0% 17.3% 17.8% 212 212 2.08% 225% -0.16%
Ak 72% 5.9% 16.3% 15.3% 230 221 2.69% 200% 0.68%
K 5.0% 49% 15.0% 14.8% 284 2.99 211% 216% -0.05%
KA 272% 29.5% 0.5% 0.8% 1201 11.77 1.78% 272% -0.94%

KA RIB: Wind, 509 KB 5P



HUAAN SECURITIES

|23 BAFEE: BKmHyirdd & FROES Z 32 H

> SLFROEREZFFAMRKBRA T24640F 04, TXXAETHEANERR T AL ENFS. B, BB EIROE
BEFLDRRITOI7, 0.040F 5 5. XF, #5. BHEIHEMNE R L

> RIEAZIN, EAmKAT R A RBIYA I, RFE LTI, ERRKATLE T~ B F KRt

Bl 4 xiz2

mKF, wFROEZZE K
A& A iE P WS = M K # % FEROE

2026Q3 2025Q3 | 2026Q3 2025Q3 | 2026Q3 2025Q3 | 2026Q3 2025Q3 i;?g;
LA 9.9% 5.6% 22.7% 20.9% 2425 221 5.05% 2.58% 2.46%
R ES 9.5% 8.9% 13.8% 13.6% 1.88 1.88 2.46% 2.20% 0.17%
e i 0.4% 4.5% 8.0% 11.2% 2.32 225 1.18% 1.14% 0.04%
i H 2.8% 3.2% 16.4% 16.2% 2.14 1.91 0.97% 0.98% -0.01%
w7 % & 3.8% 5.3% 14.4% 13.2% 297 2.81 1.64% 1.96% -0.32%
A4 4.8% 7.8% 12.8% 12.7% 1.65 1.63 1.02% 1.61% -0.59%

T RR: Wind, £ZIEFRAF LT #2026Q3ROE ZAL 5 /7 HE 5
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HUAAN SECURITIES

I 23 BAKE: HEFLPRABTH. EF. 4% LRMNHROEKLE

> ARR EH. SERMBAFROESE HLkE, 2026Q38EF R 53 70.45. 0.43. 0.1040NF o5, =47 6944
& E R R T E&a HAE A

> &%, B, RYROER X ERFRHTHERS, T T70.63. 0.57. 051G 45, HAZHERNEAEROARKEER,

HRATEY, KRBT, EH., % LRIFROEK &

AR A EE BT A EE & X ¥ % FROE

2026Q3 2025Q3 | 2026Q3 2025Q3 | 2026Q3 2025Q3 | 2026Q3 2025Q3 f;;fﬁff&

AR EE 1.6% 1.0% 21.6% 20.1% 2.83 2.76 0.99% 0.54% 0.45%
E A 8.4% 6.7% 14.9% 14.9% 1.73 1.74 2.17% 1.74% 0.43%
%5 42 R AR 6.3% 4.4% 14.2% 18.6% 1.65 1.68 1.47% 1.36% 0.10%
ALRE  63% 6.7% 15.4% 15.0% 1.94 1.95 1.86% 1.97% -0.10%
% (EPE 17% 9.2% 15.5% 15.1% 143 1.47 1.70% 2.04% -0.34%
A 16.9% 17.3% 13.6% 15.2% 151 1.50 3.45% 3.94% -0.49%
e 7.2% 7.9% 18.2% 19.4% 2.52 2.52 3.32% 3.84% -0.51%
BIHE 26% 4.2% 17.2% 16.2% 1.94 2.09 0.86% 1.43% -0.57%
HE 2.9% 3.9% 19.1% 20.0% 2.68 2.68 1.48% 2.11% -0.63%

TR RIR: Wind, 4e23E 2B PT. #2026Q3ROE E AL 54k 71
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HUAAN SECURITIES

| 2327058 A

> Hé&. R 6. MIROEEG K ESH, BEERHH AR T, 057, 047, 00148 B L, AP HE. B

N

i F AT LROEA 35, feibtndk gk 432 A

Koo BRCERRGETHEFREFERMAOTR, LI ZBHETAREFD.

> RHEKROEH L XgE %, Mk FELROEKEE AR S, 4. 4Rk,

120005, EPAEMBERERETENEZEZEZHERETA,

J

AU X &
38 3B oy
AR
HEAE
3R H
AN E A
AR k.
R

AR A I &
2026Q3 2025Q3
1.2% 5.6%
5.7% 4.7%
10.7% 9.5%
5.7% 5.9%
6.2% 6.5%
A.1% 526
8.2% 9.2%
1.1% 1.7%
1.5% 4.3%
1.7% 11.6%
-0.6% 1.8%
-1.4% 29%

Bl d, feibta 247 LROE#E LK

I

2026Q3

28.1%
24.1%
10.8%
15.7%
12.9%
18.3%
7.0%
9.6%
9.9%
6.1%
20.1%
25.1%

2025Q3

28.4%
23.6%
10.8%
15.1%
12.5%
18.1%
6.7%
11.2%
10.2%
6.8%
20.2%
25.1%

o F g AR FF R AT T 2,54, 1.27,

R EHK
2026Q3  2025Q3
2.40 v
2.19 217
245 2.30
2.06 205
2.19 599
273 273
2.59 2.62
6.18 6.16
2.30 226
3.53 3.60
2.65 52
248 2.35

2026Q3

4.86%
2.98%
2.83%
1.84%
1.76%
2.54%
1.49%
0.64%
0.42%
1.67%
-0.31%
-0.86%

¥ £ FROE
2025Q3

3.75%
2.41%
2.36%
1.83%
1.79%
2.59%
1.62%
1.20%
0.99%
2.87%
0.96%
1.68%

2026Q3

A5 A

1.11%
0.57%
0.47%
0.01%
-0.03%
-0.05%
-0.13%
-0.55%
-0.56%
-1.20%
-1.27%
-2.54%

TR KRR Wind, 4e23E 2B PT. #2025Q3 ROE ZE A & 5 HE 7|
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HUAAN SECURITIES

|23 BAF S SEkmoirdd, JE4AROE KHE T %

> EHLRROER L FFH KBRY T5380F0 L, EANBERBTRERLIZHRE, EATARRLARTE,
> 4ATROER X 4 F A /8= %0.0540F 2 %o HEABERPRSRHGFHLE,
> EWFROER X FRMEMT0BATLE, REARKRAS A THEABERE AR TEN Y A,

JE4.ROE X 1§ F &

A& £ i % SN SR & Fe #FXROE

2026Q3

2026Q3 2025Q3 | 2026Q3 2025Q3 | 2026Q3 2025Q3 | 2026Q3 2025Q3 B A

S o= -8.1% -7.8% 3.0% 3.8% 6.78 6.73 -1.66%  -1.99% 0.33%
K&k 4RAT 40.4% 41.8% 0.4% 0.4% 13.04 12.85 2.24% 2.29% -0.05%

FE4R 2Rk 4.1% 25.8% 1.0% 2.7% 8.35 8.14 0.35% 5.73% -5.38%

KA RIR: Wind, A% 55 RFT. #:2026Q3 ROE T ALK 5 HE 71
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HUAAN SECURITIES

RERT: HAMEATERGALT AT AR E. ATAIANBIBELEIELTRAEAREZ. LG RILRFTTHRIAT
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HUAAN SECURITIES

27

2707 7 O

AREZLHWFEA b EIERLIAIRTOIERZETERNIL TR, AHBOPRLEE. FLFHRAGHFLT &, BASESNGELE, Ba. EWE LARE, KREHFR
8 H AT B R BT HNTAE B, RAIT X AT A A B R IRIE, L RARIER A0 SR BN R AL AEMES, BEFHEERELIUELAE., KA
TEREL, AR, AREFERERE ARSE P69 LARIEAE T ILRUE M AR AEVAETH X 694ME, 2GR TEMTE Z 79 ER¥Ywm, HpFm.

%% 7

AR ARANNETEIEALEFRER A E, CAELEEARTEFN LS T AMRETHELY R T AARE, FLRIERAFRIH KAH. T, 2Tz 86
P BT RALATARIE . AT T, ARE P 6945 & AR 09 F 3 RM BRSHEM A TN AEMFELT, ARG ANE R I RE XBENM RAZELLH
—E A, REBRTHEHSFHITKE, LFRANETARER RRE P GETA ZRT5] BETR K AT/ BFH FLEFE, HBEBEOEMZ T RIS KNG, ANE
NI RHE EPEIM T E . AL 5B B £ IEAH T A & A R T 325 09 0 8] BT AT H9IEFHF AT R B, B 7T A A X 4\ 8] 324 3 K 4RAT IR 5 R A IR S

ARE SRR AL, RELZIERZFRITH @IEA, K RIRE QAT IR0 TAFVAEAT 77 KB X9 FH N LR A o, RBRSZLEATEA, RAE
ATAZAC AN 8] JRAEG Fo A 7y KA A o Jo 2R3 B RAEB AR LA B, FOREGLZIEFZFT AT RFHT, FHEEZRERARZAELR TP, LRGSR SATH BB Z 5] R A M
Bo Ao K2 AN, RAEBEREHEARYE, RO —WERRFEFTHEGR AR RS L L ARI2, AN FRG R LFETEGA

FE TR BHLA

FIBEERZ AROANAN, R (BATLIEH) AT R4 AIE AT R AL KOk A B, ABAPIR3003% 3 Ao, 7T AT B A ZHRIE (A3 ildtib4749)
REML TR AP bibdneg) AR, FATHABARKA L L, LB THANME LI K IAFE003 2 A £k, e T:
A7 Ak AR R

FEHE— Rk 6 R 3T BAR R T ) R3S B 5% L

FoE—k ok 6 ANA MRS R 5 T RS R Ko hg A £-5%F 5%;

BAF—RK 6 ANAGETWEEFE G T R AEFE 4 5% L

28] IR BAR R

FEN—ERRO-124 A 69 F W E FAR s 7 A3 $15% A B

PR — R RG-124 | 89 3 FK 5 B AR 2 7 3 Aok 38 H05% £.15%;

FhE— R RG-124N A 89 48 T & 3 55 W 9 KA 48 2009 R oh g E Al £-5% E.5%;

B R RO-12A A 89 3T 3 R % e T 3 I35 #5% £15%;

FH—RRC12MA BT R FF G T 9 IR 48 $15% A E;

TAFR— B T E R Bb 20 T, RFE NN @R EANLE RO TR T FH, RF LR E, HAEALES B0 Z TR



