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HIBERR: RIR

A8 KA AR

(fepe: BRR#&RMLERS, 1T
AT aAF. BAIRETH—RE R
FEEARE (—)) -2026.11.1
(RN, B, REBENET
FT—AT L FHRD -2026.11.1

CRAL AR50 B 4 20 AR A LT
%, MEREY K, KA mF—
b B 4RY -2026.10.25

2026 AT =F B TR B I, AEE KT, Q3 1k
BT H, RAXEBETH

_H .J-k IS 1?‘*&%
&5 (DHIF) F8 (KEA)
jinyiteng@kysec.cn litingl @kysec.cn
PEF 5 S0790520020002 PEF %5 . S0790126040022

02026 =R BERKXAREAZRIMEHRAIIL-7.5%, RAMKBEERLLEFR L
FER G BAE, 2026 AT =FE, FELFRAZAF ] A L F AN
70777.1 127, & 1 Bl He+9.4%; A1 %47 3977.6 1L 7T, B 1 Fl He+49.2%; Bl & % *
BH TR B F-7.5%, F-19pcts. #E 2026 5 09 A 30 H, EiEZz44
AT 38422 %, A (2026 F 01 A 01 B) & 3968.8 & T # 3.19%; 7K 300
FEHAR 4357.6 &, BT K 5.88%; Asf T4 L484IR 4119.8 &, BKIA#
T ¥ 5.78%; & ik BT AG SR 2677.3 &, &AM LK 3.5%; CCPI (F Bk
I S 4646 400 1R 5480 &, B A0 L3k 39.44%., #7118 (2026 4 01 A 01 H-2026
F09 A 30 B) el T4 A58 58507 K 300 4534 0.1%, &b AT kA58
Sh 5P 300 4544 9.38%. 4% Wind 4%, #&ZE 2026 509 A 30 B, Aaift Ti7
T B E PE 4 25.19 4% 7 L5042 46.07%, T 4 £ PB 4 2.1 45 i £ 9% 30.82%;
B AT LT B EPE A 1634 45, i L5012 41.77%; T4 F PB A 1.37 43,
i ¥4 30.52% (2010 F1A%k).
® AaLT: 2026 AT=F K B, AEERTMN, Q3 LU TH
ZEWEN: 2026 AT=FF, Am T LEAEIK21140.1 127, FlH+12.9%;
FIVFEAAIE 1437.8 12, RFHA22.9%. 2026Q3, EHEI 7129 e, R
Pe+11.2%. 3RE-5%; SRHL)FE4A)E 375.9 1270, B H-3.5%. 3FH-39.3%.
BARE A . 2026 AT =, el T4 w4 £ A% 18.3%, FIH-0.05pcts; V3
&%ﬂﬁawaﬁwmwmmow%@,ﬁ%%ﬂﬁwymrwbwm‘%m
-0.16pcts; V2 &% A1 E 53%, FIH-0.13pcts. 3 Eb-0.36pctso
FAIF £:2026 SFAT=F %, A AL TiT LK A2 H1C T, B H-10.9%.
A ZE 2026 F9 A 30 B, fEIAL32661C7T, FlH-8.9%; B %> 16373.71C
T, PBIHA47.5%.
® Zih il (REARM): 2026 AT=FF Bk, FHRAEE, Q3 ARILARE
ZEFIN: 2026 FAT=F K, &b LTk IEIL 11000.6 12T, B HR+6.3%;
FIFEF AN 1562.1 127, Fl+35.8%. 2026Q3, =IEIL 3766 12T, Fl
Fe+12.3%. FRE6-3%; S2ILVaH4 A1 461.7 1270, B H-5.8%. FRE6-24.3%.
BARES : 2026 SFAT =5, & aiiT45E 24 F 26.6%, Fl+3.22pcts;
)2 #% FE 14.2%, B HE+3.08pctso 2026Q3, 4HE £ 4% 25.5%, Flb+1.52pcts.
IREb-1.63pcts; V3B F A& 12.3%, BlHb-2.36pcts. IREL-3.46pcts.
FARFH: 2026 AT =F ), BheHITEFAMT E 134141270, FHA02%.
#AE 2026 59 A 30 B, f£EIA42 26601271, FlH+0.6%; Bl H = 3618.9 1
7T, FHA49.5%.

® Fedar: i K3, T o & KB, ENEFTAT, LG 1
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1. AR E: 2026 AT =F & A s TAT L A5 80380 5 7 K 300 454k 0.1%, & b & AT k48 8038 5 7 IR 300 454K 9.38% 4

2. AT 2026 AT =FEBAAANERI LI K, Q3 dLZIREL T M oot 7
2.1, MRBEW: 2026 AT = ﬁ&&ﬂmw% 2026Q3 MHHFl . FREE T B oo 7
22, FATLSAT: 2026 AT EF A AR BEAAHFE A ANIEIZIRATIE oo 8

3. Biatl: 2026 ATEFEEA. ANEERILEAE, Q3 BIZREEAIE (e 11
3.0, MREIN: 2026 WEFFE BN, AEAERIEAE, Q3 FIIRIEIAKIE oo 11
32, FATLSAHT: 2026 AT = x%%idvﬁhlﬁllifﬂr-ﬂtb%i%@ ............................................................................................. 13
FTENERIZ: Q3 ZHATIA KBTI, FUARIE R, FRIE T oo 15
BRNFTI BAETTIE T oottt 17
R T A TT ettt ettt eu e u et ettt e et e e a e et e et eu e et et eaue et et e et et et et e et eeat et e et eat et et eeneeaeeneeuteet et et e neneeare et et et ennenee 18

A& B R

B 1: 2026 A7 =3 & A mhil T47 45 2038 5P K 300 454K 0.1%, & b B ALAT L 48 2038 FcP K 300 254K 9.38% e 4
Bl 2: 2026 AT =5 F COPL FEEL K 39.44% ..o s s ene e e snaeneneen 4
B3: #&ZE 20269 A308, AmLITiTd PEH 251945, B L9512 46.07% (2010 SFVAK) i 5
Bd4: MRE2026F9 A30 8, At TiTEPB A 214, B X515 30.82% (2010 FVAEK) e 5
BS5: 2026 T=ZFF, AL TITLikektg-5.78% B il B AT ST B BE43.5% oot 5
B 6: 2026 AT =% F E RS BABAE S S5 W BN R T B EEA0.4% oo 6
B 7: 2026 51 =% K B AALFRAEBALT ) SH S W B 2T EREINE T B EE-7.5% oo 6
B 8: 2026 F AR, BEERIBNIEFIEIZL oottt ettt 6
BO: #RE2026F9 H 30 H, EARARAMIEEIFEAITTI.2% oo 6
B 10: KEEfL THIRZEZHIL: BHOELEK, 2026 AT =F FJFFFAEE K, 2026Q3 k4B LT H e 7
Bl %m%iﬁ%’ﬁ%i&%éﬁ:m%m;%ﬁﬁ M F O F H-10.9%; 2 IR A FE +0.2% ... 8
B12: AT FTREEEI: 2026 AT =FFA M. M A F MR BADBERATIL oo 9
B 13: AT FiTkBAIAE Y 2026 AT =5 F4700(56.8%) A M T EANFHEL AT oo 10
B 14: EELIFITLFRFIAALR: 2026 iT=FF A, RAB., AT ALHTHEBERK 11
B 15: &b GaRKZ2EHNL: 2026 AT =F & £ AEIK 33992 12, nmm%a%%wﬁ&%ﬂw%A@i,mm
137.7% (ELAEFE B T E B ettt 12
B 16: & aHRRT AT L RIAER: 2026 iT=F K, BETHIAERFH 38474 1L, RI+143%. (BT EE
THL T E ALY ettt ettt n et enaean 12
B 17: &b GRARRLZEHFN: 2026 7T =F B FIEIL 11000.6 12T, FH+6.3%; 5IAJFHFF17H 1562.1 171, Bl
+35.8% (BIFR P E B, T E B oottt 13
B 18: G GHRTT AT XL AI AR : 2026 AI=F AT AR L E 13414 2T, R+02% Blk+EEH, +EE
B ) ettt ettt ettt ettt et a et et Attt oAt et et n et et ettt nt et et ne et et et e et eaea et et ene et et enn et enenenas 13
B19: GhaTFHLEETHN: 2026 M=FEHaLTAESE BIERFPELH. PEEL) e, 14
B20: BhLFITLBARS: 2026 T=FEHbL T LA E, FAERKE Bk PELd, FPEHLWL) .14
B2l: B@aeRFITLERFIAALA: 2026 AT =FFEENLIALAKXE B TEER. PEEL) ... 15
M22: IAKAEHZ2EHNL: 2026Q3 SHAKNEF LN, BHESHFER K, FRETH e, 15
B23: WIAKAGDARAGRT: 2026Q3 BAVERE . FREEERILE T oo 16
M24: WIAKGBTATFIARER: 2026 AT =FE T AL E ., AEREIET s 16
Fl: TEIRIZA S BAVTRI BAEAB ..ottt 17

TE 4ok B G H 094 B AR B Ak B B 2/ 20



27 FHRIES

A7k BRI

TE 4ok B G H 094 B AR B Ak B B 3/ 20



27 FHRIES

A7k BRI

1. fTLEK: 2026 AT=FF E AL T4 LI PR 300

%3 0.1%, LR atiT kA F P xR 300 354 9.38%

T dgd: AE 2026 4 09 A 30 B, EHiEL24506T 38422 %, A (2026
01 A 01 B )493968.8 & T % 3.19%; i K 300 45 84K 4357.6 %, B 440 T # 5.88%;
A AL TAT 35 4R 4119.8 &, BT 3 5.78%; & ih & ALAT L 45 4R 26773 &,
B AR LK 3.5%; CCPI (F BALT = S A6 45 40) 4R 5480 &, B4 L3k 39.44%.
#718) (2026 SF 01 A 01 H-2026 5 09 A 30 H) A shfl T4k 488036 5 7 K 300 454
0.1%, & i GidT k45 30 5 0P K 300 3544 9.38%.

7 AEMEAKE: 3 Wind 248, BE 2026 409 A 30 B, R TirbF A%

PE 4 25.19 4. B £ 45 1% 46.07%, T4 % PB A 2.1 &, 1 £ 512 30.82%;.6 ih &1L

Tk BE PE A 16.34 15 0 L5042 41.77%; T 4 E PB A 1.37 45 . L5 4% 30.52%
(2010 1Ak,

B1: 2026 3AT=FF £ akib T L AHBEIEFPE 300 8 EH2: 2026 7T =FF CCPI #% L3 39.44%
# 0.1%, &b aiT 48458 5 7 K 300 #4k 9.38%
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AR B Wind, FFIRIERHT AT

IR R : Wind, FFIRIERFF AT
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B3: &ZE 202659 A 30 8, £ &L T4k PE # 25.19
&, B EH 45 46.07% (2010 5F12A%)

B4: A& ZE 2026 59 A 30 8, LT PBH 2.1
1. EH4% 30.82% (2010 HFvAk)
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FAEFR R : Wind, FFIRIEFAF AT

A7 FKEE G 4F Wind $4%,

AR R : Wind.

TF IR AEF AT R

2026 4 01 A 01 H-2026 5 09 A 30 B#5HE, 31

NGB F AT P A §AEKIE>0, A 23 ANFka<0, H o R Ak TAT bk ek da 4 -5.78%-

KMEHEL F 12 4%,

T BAAT gk R0 Ky 3.5%. GKMEHEL F 6 4%,

BS5: 2026 AWT=F K, AT/ LiksktE-5.78%. & haiiT Lk E+3.5%
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® 22 KE IR dRLksgRE £ & =
# O 4Ak MR s W WlesKYadem W g
HAEFR R Wind, FFIRIEFRHF AT
4l B B G @ 09 4E B B A kA R 5/ 20
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173 KRS

2026 W=F E L RHBALH BHE L BRAFEYER, BZEABTEZAR
FETRL-7.5%. B X%t AR, 2026 iT=F &, *EALFRHAZILSH &
ﬂ*ﬂ%ﬂﬁkmﬂﬂmi?ﬁﬂ%w¢%ﬂﬂé%wﬂﬁﬁm%ﬁﬁwﬂm%;
B & = R H T R T F He-7.5%, Bl He-1.9pcts.

RA%: B Wind F= 8 )| & F %A%, 2026 F 1 A 1 B £ 2026 %9 A 30 H, OPEC

TR b 93.46 £ /AR FlH430.64%, B A XK AN 5271.64 vk, Bt
+D6M&IW£M%%;1%3%mﬁbﬂ&ﬁW0%&&é&%&%@ﬂ30BDHE

TR A 107.3 £ T/AR. BFWHT6.02%, B R KR IAEME 6325 ik,
BE+73.19%, BALIABEAF N 1449 Lok, BF41+62.26%.

B6: 2026 AM=FEBALERARLFH BHELE B7: 2026 T=FEEALFRHAALLH 5 &L B
I & R kb+9.4% BRERT AR R R ®-75%
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BEAR: BERT A FFRIELRF LI BIFERR: BERT A TFRIERT LI
B8: 2026 F ik, EFRBAE A B9: A&Z 2026 59 A 30 H, BRRARAMBES®
+73.2%
y - J &k A= -
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\Q@ \\@ 0@ \ﬂ)@ \v@ \5® \b@ \«@ \%cq \Q@ '19@ W\@ ,9,@ f{p@ v& f}@ q/b@ S S P P P Y
A A ST S S S
—— P AR A iAo 4 2
——OPEC:— 13 R i 46 —— S i (R ) i ke R (A 4h)
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H AR IR: Wind, FFIRIEFR T KAERR: Wind, BNEF. FFIRIERF LA
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2. EALTI: 2026 AT=FE BKAFEARE K, Q3 kiR

b T
é&m@xgmw;ﬁk 411 %i}"iﬁ”ﬁﬁi‘ﬁ? A Bi_l:’rﬁ/\él (i’z'lﬂ? ST\ *ST), il
aﬁﬂclé‘f 29 4‘%41":11&:11‘:-‘15 \#fr, Ak F:

2.1, HRBEEN: 2026 AT=FFEFEAFEEK, 2026Q3 LG F. Kb
Tk
BBFN: 2026 AT =FF, E AL T4 52380 21140.1 1274, B EB+12.9%:;

)2 A %A E 1437.81C 7, Bl F6+22.9%.2026Q3, 52 ILE AL 712912 T, F Fe+11.2%.
RE-5%; FIVFEAFAIE 3759 12, FlH-3.5%. 3RFE-39.3%.

BARRA: 2026 AT =FF, Aahil T 45E £ 4% 18.3%, FH-0.05pcts; )2
4 A E 6.8%, Bl H-0.97pcts.2026Q3, 4 & 4] % 16.9%, B tb-Opcts. 37 b-0.16pcts ;
244 AE 53%, Flr-0.13pcts. #F Hb-0.36pcts.

BN %A 2026 AT =5, AAL AT ERE R 1943.4 12, B HE+14.3%;
0 % A E 92%, FH+0.23pcts. 2026Q3, A4 A 663.6 1T, FlHA8.9%. IR
F-2%; HAE % & 9.3%, Blrb-0.02pcts. 3 Eb+Opetso

AT £ :2026 FaT =F &, Lt T/ K AN L 4 1521.1 12T, B H-10.9%.
AE 20269 F 30 B, f£1EI47326617T, RFH-8.9%; BZ#K = 16373.71LT,
B Fb+7.5%.

MeR:
+0.2%0

2026 FAT=FF, Al T/ 23R 45 1869.2 12T, Rt

B10: XA TRRZERL: BHEELEEK, 2026 AT=FF BE4FEEK, 2026Q3 LS5 FH. KL TR
S ] (o) R EA (pets) e
Emifer (pets)
2021 2022 2023 2024 2025 202;];:‘ 2026Q3 2022 2023 2024 2025 20;6;?:— 2026Q3 2026Q3
R PN 21,611 24,873 23,598 24,380 25,230 21,140 7,129 15.1% -5.1% 3.3% 3.5% 12.9% 11.2% -5.0%
ERY YN 16,655 19,897 19,615 20,357 20,969 17,274 5,921 19.5% -1.4% 3.8% 3.0% 11.2% 11.3% -1.3%
24 4,956 4,975 3,984 4,023 4,261 3,866 1,208 0.4% -19.9% 1.0% 5.9% 21.5% 10.8% -19.9%
i gk m 1,994 2,036 2,143 2,279 2,397 1,943 664 2.1% 5.2% 6.4% 5.2% 14.3% 8.9% -2.0%
AP HERR 431 451 477 496 511 392 132 4.7% 5.9% 3.8% 3.2% 5.9% 3.3% -0.6%
#:4:4; 783 845 860 894 929 705 243 8.0% 1.8% 3.9% 3.9% 8.1% 8.0% 0.6%
L& 521 597 624 660 696 556 201 14.6% 4.4% 5.8% 5.5% 10.7% 11.0% 1.1%
M %5 R 260 143 182 230 261 290 88 -44.9% 26.8% 26.6% 13.6% 15.8% -15.8%
3 A4 A 2,340 2,242 1,317 1,245 1,309 1,438 376 -4.2% -41.3% -5.4% 5.1% 22.9% -3.5%
L ERIES 22.9% 20.0% 16.9% 16.5% 16.9% 18.3% 16.9% -2.93 -3.12 -0.38 0.39 -0.05 -0.4% -0.16
B SIED 9.2% 8.2% 9.1% 9.3% 9.5% 9.2% 9.3% -1.04 0.89 0.27 0.15 0.23 2.1% 0.03
. 4HERAE 2.0% 1.8% 2.0% 2.0% 2.0% 1.9% 1.9% -0.18 0.21 0.01 -0.01 -0.12 -7.2% 0.05
ERERE 3.6% 3.4% 3.6% 3.7% 3.7% 3.3% 3.4% -0.22 0.25 0.02 0.02 -0.08 -2.9% 0.06
S ES 2.4% 2.4% 2.6% 2.7% 2.8% 2.6% 2.8% -0.01 0.24 0.06 0.05 0.14 -0.2% 0.06
5% R E 1.2% 0.6% 0.8% 0.9% 1.0% 1.4% 1.2% -0.63 0.19 0.17 0.09 0.29 4.1% -0.11
R RAES 10.8% 9.0% 5.6% 5.1% 5.2% 6.8% 5.3% -1.81 -3.43 -0.47 0.08 -0.97 -13.2% -0.36
HAER R Wind, FFIRIEFRHT T
4l B B G @ 09 4E B B A kA R 7720
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B11: R THIEFAF X BRINEA: 2026 T2 F X AR X HEK-109%;: 2FMIALARSHE 1B0.2%

L RE/RARE (L) B bt & AL
& Al 2021 | 2022 | 2023 | 2024 | 2025 22570 5022 | 2023 | 2024 | 2025 | 202670
=FF =K
1k TAE 2234 3264| 3,692| 4052| 3,151| 3266 13.1%|  9.7%| 22.2%| -8.9%
EEa 8,991 | 10436 | 12,457| 14,010| 15,926 | 16,374 19.4%| 12.5%| 13.7%| 7.5%
FAM L E 2,142 2,790| 2956| 2511| 2332] 1,521 5.9%| -15.0%| -7.1%| -10.9%
2ZEMIAE RS R 2,614 2937] 2394] 2571 2,859 1,869 12.3%| -18.5%| 74%| 112% 0.2%

BABFIR: Wind, T IRIER LA

2.2, FATLSAT: 2026 AT =FEAIR . BRAHF AV E M R AL

R AT FIT LB MR 2026 SFAT =5, AmLT 29 ANFiTdk, # 26
ANFATRBMBIIE K, A 3 ANFATLBRBIL T, TR R+ 40T
WA APRE(53.1%) BEM A, R AB. E& M. AR &, BABIF .
BA. A%, IR, ARI16.9%). 2026Q3, AT 29 ANFiTdkd, B 2AF
FRBRRIEK, H 7 ATFTATLZUE TR, 2R gk AT+ 46 F 47k o
R RBH E(34.5%) RZ2., BAHH. &b, BREFAKE. ELEHH. &%
AR RABE, AEEAR. B F(17.5%).

R AL TF 47 b )2 B AR . 2026 SFAT =5 %, EARLI 20 AAFiTk P,
14 AT RBEEEAER SR, A 15 AFITREE45FER T %, 284
FV0E B P38 3R AT+ % 69 FAT L 5 H 2 B (492.6%) IEAF . A AUEE, R A ATHE.
Kb, oAl BT, BABE. K98 (30.1%). 2026Q3, HAALI 29 A
FATAF, H 14 AFATRBEESFAER G K, B 15 AFIT L) E4AHERB T
Mo BEAAEAR B RAT T L0 T kn A2 ka8 (148%). £ B, A%, %
. B, GERAFR S, RAB. AN, FFEEMA. B IT(14.6%).

TE 4ok B G H 094 B AR B Ak B B 8 /20
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B12: R TFATRSERIL: 2026 AT =F BA A, A EHRE AR M
] T A (L) B4 A (L)

AT FITL 202687 =F & | Flb3ER | 2026Q3 | Fltb3E® | SRILER 202680 = F % | FlIb3Esg | 2026Q3 | B | Rk R
s Ak 304.9 2.9% 105.1 12.1% -1.0% 81 -152% 12]  S515%|  -72.1%
FA 980.9 5.1% 3293 5.7% -3.2% 45|  232% 00 -99.9%| -100.0%
A 2549 -12% 81.6 -3.2% -8.3% 5.4 [0 62.4% 12| -148.0%|  -130.8%
AT 1,292.4 14.9% 449.0 16.8% -2.2% 171.7 62.9% 52.5 14.6%|  -28.4%
8 367.6 11.7% 119.1 -0.8% 7.2% 27 30.1% 790 [ 31.7%|

A i B 136.8 4.9% 47.0 12.5% -2.0% 6.6  -234% 18] -17.0%|  -26.6%
R 8 5903 10.5% 2142 34.5% -1.2% 38.7 10.6% 9.1 10.6%|  -57.4%
b BALE H] & 275.0 24.6% 973 12.4% 6.6% 333 73.6% 13.1 46.2% 16.6%
AT 665.7 16.9% 2220 12.6% -9.9% 832 18.5% 20| -200%|  -34.5%

R A B 1,971.6 27.1% 705.6 22.4% 2.3% 154.6 61.9% 514 34.2%|  -20.7%

e 5o B A A 931.9 9.4% 308.4 3.8% -5.5% 1008 |  214% 30.6 6.9%|  26.7%

A AU 310.8 7.1% 103.5 2.5% -2.8% 168 191.9% 42 20.8%|  -40.7%

e b ) B 147.9 14.1% 52.5 25.6% 2.2% 4.1 -1.7% 12 2.0%|  27.0%
K 952.5 16.8% 344.4 26.1% 2.8% 315 86.7% 11.3 61.6%|  -14.1%

* & 127.0 18.2% 43.1 6.5% -1.1% 6.9 [ 492.6% 25 55.0%|  -11.0%
At 217.9 20.3% 76.2 12.6% 3.0% 310 1122% 11.2 674%|  -14.8%
Hhee 223.1 2.3% 73.1 3.7% -8.1% 10| -50.9% 0.9 [IES008%  -152.1%)

P 1,082.4 11.2% 385.2 21.2% 1.5% 26.9 -3.6% 67|  -250%|  -40.6%

& ARG 271.5 10.2% 95.6 24.2% -3.2% 1.6 -468% 24| 314%|  -57.9%
7 A 354.9 30.8% 127.8 27.6% 0.7% 254 213.8% 7] -249%|  20.5%

# 2 186.1 13.9% 67.2 30.5% -0.4% 48]  -19.5% 1.5 [BR%  -38.6%)
1% 9 7 62.5 22.4% 24 17.5% 6.7% 6.5 -1.3% 20 -18.8% -4.7%

# 15 1,463.3 22.0% 505.4 10.8% 0.7% 34|  258% 107 -663%|  -65.7%
AE 604.4 43% 197.6 -0.7% 4.9% 310 16.5% 39| 67.1%|  -744%
AT 897.3 43% 281.7 -53%|  -11.5% 622|  -184% 124 -40.6%|  -57.5%
£ 318.1 53.1% 98.2 23%  -17.1% 180.8 91.5% 59.5 7.5% -9.8%
bk 1,096.0 9.6% 2910 | 264%|  -29.0% 34| -17.6% 62 -612%|  -43.9%
S 1,386.8 0.6% 4088  -13.0%|  -19.6% 47|  -13.0% 108 -135.9%|  -150.5%
A4 M 2119 27.4% 76.6 24.7% 3.5% 15.6 19.1% 54 16.5% -1.5%

KAEK K : Wind, FIRIEFA LA

AT T R4 E LA E: 2026 AT=F &, AT 29 NFATF, A 19
MNFHEHE LA ERILE K, A 10 NTTLHEELZFER LT %, 4E LA F3T
F L0 TFAT Ly AR 47HE(66.5%). LSS, AT, RBH &, &AL
HipmF, B, AAdE Kb, BIRF. RE5(21.4%). 2026Q3, A st T
29 NFATF, B 14 ATATRAE LA RRELE K, H 15 ANATITLHEZARE
LT, 4B AR+ 200 TRy AA: 4708(68.4%). & BFH S, RERF
soy BEAL T, AT R S AIAA R AR ARB BT At R AL KA (20%).

AT FiT ki g A E: 2026 AT =54, LT 29 AFidkd, A 13
ANFATREEAFEREK, A 16 NTTREEFAER LT R, 3854 Fq97
T A0 TAT LA R 470E(56.8%). A, AT, AT, S8LFHD, 28
BAAR AT R BIF] . RABE. EEBAA. BEMFH(T.1%). 2026Q3, Akt
I 29 ANFATkd, A 9 AFATkEASFAERILIEK, A 20 NFiTkiassslF
Bl HL T, V3804 A R AT+ 4 69 F 47 L4 512 0 470E(60.6%) R4 L5 8L %]
BEAL T AL T RS A AR A R AR B B A B JE2 B MR K 8 (6.6%).

iE Gl B B G 09 4E B I E A ki R
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27 FHRIES

A7k iR A
B13: KA T-F47 LB 2026 AT =%F & 471E(56.8%). AL WA T LA ERHL FAT
R H 42 241 % (pets) 3 &4 A% (pets)
AT T4 20268T=F K| FE | 2026Q3 | Rk Rk | 20268T=%F | Rk | 2026Q3 | RAk E784

o, 17.0% 228  15.6% -1.61 -2.70 2.7% 0.57 1.2% -1.52 2.97
B 13.6% 203  11.1% 272 4.60 2.5% 0.92 0.0% 2.58 4385
F A2k 17.1% 348  14.4% 3.03 481 2.1% 344 -1.5% 461 6.07
AT 23.7% 524  24.1% 4.04 2.30 13.3% 392 11.7% 0.23 427
sah 18.5% 143 20.0% 6.90 2.09 6.2% 0.87 6.6% 3.98 238
At B 22.8% 090 21.9% 0.75 -1.83 4.8% 178 3.9% -1.40 131
R4 & 25.4% 147 24.6% 2.52 421 6.6% 0.01 4.2% -0.92 -5.60
25 AL ) S 29.8% 5771 303% 2.79 -1.12 12.1% 342 13.5% 3.11 1.16
AT 27.0% 125  23.7% 5.47 447 12.5% 0.16 9.9% -4.04 3.73
B AB 16.3% 283  15.1% 0.49 3.78 7.8% 1.66 7.3% 0.64 211
A 5 B HE R A R 24.4% 344  23.7% 0.85 2385 10.8% 424 9.9% 0.30 2385
B 18.2% 509  14.9% 5.05 4.80 5.4% 3.41 4.1% 121 2.62
BB F BR A 12.8% 042  123% 0.65 -0.69 2.7% 0.4 2.3% 0.54 0.78
A 8.5% 231 7.7% 025 225 3.3% 1.24 3.3% 0.72 20.65
R 15.2% 457  15.0% 136 -1.93 5.4% 4.35 5.8% 1.83 0.64
A 21.7% 21.4% 2.97 -3.48 14.2% 6.17]  14.7% 4.80 3.08
b 9.0% 0.46 6.6% -2.49 446 0.5% 046]  -12% -1.52 -3.36
ZobE A 12.6% 025 11.1% -1.86 253 2.5% 0.38 1.7% -1.07 -1.23
& BAHIg 19.3% 117 18.1% -1.56 2.14 4.3% 456 2.5% 2.03 3.24
7 A%t 20.1% 396 19.3% 1.11 3.15 7.1% 4.17 5.5% -3.86 -1.47
22 9.2% 0.63 9.1% 1.31 -1.50 2.6% -1.06 2.3% 0.89 143
M Jiz B ) 21.5% 0.52]  22.0% 1.80 0.18 10.3% 2.48 8.8% 3.93 -1.05
B 19.3% 0.09]  16.2% 5.75 3.95 5.0% 323 2.1% 4.84 4.09
[ 15.5% 0.04]  12.9% 2.61 5.03 5.1% 0.54 2.0% 3.99 536
A Re B AL T 18.0% 028  17.2% 1.00 3.23 6.9% -1.20 4.4% 2.61 474
47 Je. 66.5% 68.4% 5.20 0.68 56.8% 1137  60.6% 5.52 5.29
74 E 11.1% 075  10.6% -0.55 -0.70 3.0% -1.01 2.1% -1.93 -0.57
K 21.4% 0200 192347 3.32 2.9% 046]  -2.6% 9.05 6.84
A4 B A 16.8% -1.68] 17.3047 0.25 7.4% 0.51 7.1% -0.50 -0.36

KAEK K Wind, FFIRIEFA LA

AT FF LT AT 2026 iT=F 5, LT 20 AFirkd, (1) £
IAL: B I3ATATLAZEIAZRE M, A 16 NFHLEZIARLTSR, £2
TAZRLHGRAT 5 LR FAT Ly AR : AT (47.4%). RFHHE . RRF L
. IR AN T(29.3%). (2) BRHZ: AQIANAFHLE LT FRLEMm, &2
ANTFAT B 2= R T Mo B & = B B 38R AT 5 4 69T 47 1k 5 H1 2 : 47 JE(46%)
JEM A, 4846, A AME. BA(17.9%). (3) AN I H: A 14 NFHLF AN LH
Flee3ghe, A ISAFALTAR T ERTR, FAE I E RS RAT S 269-F47
LA R #AR(Q203.1%) B, BRI, BB F. R F1(29.9%).

XA T T AR : 2026 AT =FF, AT 29 NFiTLd, H 2AF
LB ReRARRE D, A 1TATHLEZERALRFHARLTE, Rk
HIRAT 5 B89 TAT L A2 HAK(4774.4%) EMA. FE2EMA. BitdmE. #
B(51.7%)o

iE Gl B B G 09 4E B I E A ki R
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27 FiRiE %
ATk SRR

B14: EARIFALEATIRANLR: 2026 =AML, BAK. 2 TAZHTHEREKK

3R H EEILE (L) Bz F2E (L) KAEZEH (L) SEELSASHF (L)
AT T4 202687 =F % | Fr#i | 202687 =F % | FER | 20260 =F 4 | FbER | 202687 =F 5% | Frbi#ER
b, A% 38.2 -53.2% 481.2 17.5% 22.0 -36.3% 18.8 -46.7%
S 246.0 -11.6% 1,266.0 1.1% 77.4 -15.2% 94.7 0.4%
T2k 51.2 31.8% 268.1 3.5% 28.7 -66.8% 16.2 17.5%
BT 268.2 26.0% 1,322.0 10.1% 104.7 5.2% 316.3 49.5%
KA g 63.0 -11.0% 357.3 0.7% 26.3 27.7% 39.4 29.0%
Bob 2 13.8 42.7% 80.3 1.3% 9.1 1.8% 8.5 63.4%
R & 51.4 -13.1% 331.8 5.8% 27.8 26.8% 5.0 -75.6%
G EH S 26.6 -7.5% 159.5 -1.2% 14.2 17.1% 36.4 -47.3%
AT 245.4 47.4% 488.3 10.7% 94.5 22.2% 100.6 32.2%
R A B 342.0 -16.2% 1,670.0 4.6% 143.2 -41.7% 210.7 18.5%
B B Am ) 152.1 9.5% 760.0 4.2% 98.8 -7.5% 133.2 -22.9%
H WLEE 341.5 -9.3% 386.6 -3.5% 14.6 -23.8% 44.2 -8.9%

B Ab F B 11.7 17.6% 63.5 3.2% 9.9 2.3%| -3.7 -14].8%
En 323 -50.1% 504.1 7.8% 46.5 -39.7% 30.0 -36.3%
*s K 27.2 1.4% 148.9 2.5% 16.7 203.1% 15.8 4774.4%
A% 18.2 -6.3% 110.1 3.5% 9.1 -20.6% 20.3 -30.7%
ok 49.1 -27.6% 165.5 34.4% 26.9 -3.8% 7.7 -30.5%
PO BB A 92.2 1.4% 453.7 4.2% 51.4 32.1% 425 -7.6%
& ARG 425 12.0% 123.6 9.6% 15.5 -8.9% -14.3 -242.5%
JE A H 60.0 -18.9% 424.8 39.2% 37.8 15.5% 27.6 258.6%
# 2 15.8 11.0% 82.3 10.0% 5.8 -37.6% -1.0 -111.5%
MR B 7 9.9 34.9% 32.0 6.6% 5.6 29.9% 2.7 -32.6%
L 145.2 -15.2% 1,069.2 17.9% 102.2 -1.2% 103.5 51.7%
e 75.0 1.3% 732.1 2.4% 65.0 -8.0% 58.6 -8.9%
B E B A T 162.9 29.3% 766.0 4.3% 77.1 34.2% 30.7 -64.6%
il 28.2 -70.3% 258.5 46.0% 25.1 -14.7% 147.6 13.0%
24 64.1 21.2% 359.5 19.0% 60.4 35.5% -32.8 -173.7%
R 115.8 -43.7% 888.8 7.4% 76.8 -12.0% 102.3 -10.7%
k4 B A 25.1 -0.8% 140.4 7.8% 15.9 26.1% 4.5 142.3%

H AR R Wind, FFIRIEF AT 5T

3. Amai: 2026 AT=FE B AlIERAEIE, Q3 RKKL

ARE

HAVRB L HEARR B EPEAT A KR EFTASE (JI&k ST, *ST, 8T
Bab, YTEER), mydhiFi. dORE. BEABEALIA, BEBELTSH.
BT, Zsd 6 AN TFIALRHFToM, BT

3.1, RKER: 2026 AT=FEF Bk, AlERAEE, Q3 RRLAE

BEHN: 2026 =5, LHLATLERZIK 33992 27T, Fb+4.9%:;
E IV E AN 19984 1270, B H+37.7%. 2026Q3, EIEF I 11692.5 1271, Rt
+8.9%. IREb+1.2%; SEIIFEAF)E 596.8 12T, BH-11.5%. 3FH-17.9%.

BARR A . 2026 AT =F K, B GHATRAE LA 21%, BE+3.06pcts; U3
HF A E 5.9%, B lo+1.4pcts.2026Q3, 4 & £ 4] & 19.5%, B Fb+2.62pcts. 3 Fb-2.1pcts;
Ja &4 A& 5.1%, BElrb-1.18pcts. 3 Hb-1.19pcts.

BRI % R 2026 A2 F, Gih iU hiRE % A 1602 1270, BH+2%: #718
5% A& 4.7%, B H-0.13pcts. 2026Q3, # 18] 3% Al 554.5 1T, B HE+9.6%. 3R Hb+2.4%;
A1) %% A& 4.7%, BlEE+0.03pcts. R EB40. Ipctso

KA X:2026 FA[=F F, &b T FAM I 22755 12T, B 1-0.6%.

TE 4ok B G H 094 B AR B Ak B B 11/ 20



27 FiRIEH

A7k BRI

AR E 2026 59 A 30 B, f£3EITA4E 47483 12T, FHE+2.3%; B2 # ~ 5010.1 12T,
Bl tb+6.4%.

WA 2026 FA=FF,
+14.3%.

G B AT L 2B I AR E BT 38474 1L, R

B15: 2daRBREERIL: 2026 W=F B FAEIK 33992 14, FH+4.9%; FRIFES A 19984 1L,
FlH+37.7% (iEFE A, ¥ EHEL)
L M4E () B E 4 (pets) %(l:bz{)ﬂc
F b Bl _ _ pets
2021 2022 2023 2024 2025 zogg: 2026Q3 | 2022 2023 2024 2025 20;6;:?: 2026Q3 | 2026Q3
ER N 38396 | 48271 | 48342| 46842| 43242| 33992| 11,693 25.7% 0.1% 3.1% -1.7% 4.9% 8.9% 1.2%
TR RA 30,623 | 39.922| 39974| 38649| 35567| 26,848 9,416 30.4% 0.1% 3.3% -8.0% 1.0% 12.5% 3.9%
£4] 7,973 8,349 8,369 8,193 7,675 7,144 2277 7.4% 0.2% 2.1% -6.3% 22.7% -4.0% -8.7%)
B0 %A 2,012 2,058 2,201 2,232 2,201 1,602 555 2.3% 7.0% 1.4% -1.4% 2.0% 9.6% 2.4%
A HESA 635 650 680 682 664 457 159 2.4% 4.5% 0.3% 2.5% -6.0% 3.7% 9.6%
L4 849 816 856 849 824 625 220 -3.9% 5.0% -0.9% -3.0% 7.1% 13.6% 3.8%
R R 274 309 349 356 365 265 95 12.6% 12.9% 2.2% 2.5% 12.5% 28.4% -1.9%
% 3% A 254 283 317 345 347 255 81 11.4% 12.0% 8.9% 0.8% 3.7% -5.3% -8.0%
)2 & % 409 1,821 2329 2,059 2,023 1,675 1,998 597 27.9%|  -11.6% -1.7% 37.7%|  -11.5%
HEEAE 202%|  173%|  173%|  17.5%|  17.7%|  21.0%|  19.5% 0.02 0.18 0.26
PLEE 5.2% 4.3% 4.6% 4.8% 5.1% 4.7% 4.7% -0.98 0.29 0.21 0.33 -0.13 0.03 0.06
b ERRE 1.7% 1.3% 1.4% 1.5% 1.5% 1.3% 1.4% -0.31 0.06 0.05 0.08 -0.16 -0.07 0.11
ERERE 2.2% 1.7% 1.8% 1.8% 1.9% 1.8% 1.9% -0.52 0.08 0.04 0.09 0.04 0.08 0.05
AR R E 0.7% 0.6% 0.7% 0.8% 0.8% 0.8% 0.8% -0.07 0.08 0.04 0.08 0.05 0.12 -0.02
M4 R & 0.7% 0.6% 0.7% 0.7% 0.8% 0.8% 0.7% -0.08 0.07 0.08 0.07 -0.07 -0.10 -0.07
ek R A 4.7% 4.8% 4.3% 43% 3.9% 5.9% 5.1% 0.08 -0.57 0.06 -0.45 1.40 -1.18 -1.19 |

FAERR: Wind. FFIRIERH THT

B16: & aHRT AT X RINELFK: 2026 AT=F K, ZBETNALREH 38474 1L, RA+14.3%. (i F
Baodh, PELHL)

LR (L) Bk R
GEt A5 2021 2022 2023 2024 2025 |2026Q3| 2022 2023 2024 2025 Z_i.]gg 2026Q3
EEIAR 3,636 | 3,546 2,832| 4805| 4376| 4,748 -2.5%|  -20.1% -8.9% 6.1% 2.3%
5€ W 9,884 | 11,460 | 13,120 | 13,568 | 14,627 | 5,010 15.9% 14.5% 3.4% 7.8% 6.4%
& 3,755 | 3,778 | 4,011 3,511 3,401 2,276 0.6% 6.2%| -12.5% -3.1%|  -32.7% -0.6%
fé BRI R H 4,656 3910 4,742 4,646| 4897| 3847 -16.0% 21.3% -2.0% 5.4%| -31.3% 14.3%

F AR R Wind, FFIRIEFAF AT

Pl BEH., PEEAZE, BEAHEAT:

BEHN:2026 AT = G BT kSR BLE X 11000.6 1270, B He+6.3%:;
3L )3F A A 1562.1 1270, B 1+35.8%02026Q3, 5 HLE L 3766 12 7T, Bl Fb+12.3%.
Rrb-3%; FIFEA AN 461.7 1L, FlH-5.8%. #RF-24.3%.,

BAVRE T 2026 FAT=F &, &b G WAT LA E 24 F 26.6%, FH+3.22pcts;
)2 A4 A E 14.2%, Tgltb+3.08pctso 2026Q3, 4 £4]% 255%, FlHt+1.52pcts. 3R
t-1.63pcts; VAEEF)F 12.3%, Bl b-2.36pcts. 3 Fb-3.46pctso

IRE A 2026 FRT=ZFE, L LT LR R 4684 1L, FlH-0.1%:;
#7185 B & 4.3%, FElH-0.27pcts. 2026Q3, HAE % A 163.7 12, Fk+14.6%. 3k
Fe+1.1%; A 3% A & 4.3%, Fl+0.09pcts. 37 EE+0.2pcts.

ﬁfziﬁi 2026 AT

S EF, A AT A £l 1341.4 12T, B EE+0.2%.
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27 FiRiE %
ATk SRR

HE 2026 59 A 30 B, fEIAL 2660 1T, RBH+0.6%; BlZH~ 36189 12T,
Bl }6+9.5%.

AR 2026 AT =2 B, G i BALAT AL 22 80 34704 51 2044.6 17T, Bl Fb-2.6%.

B17: &haibReBEHFR: 2026 i1 =F £ FAEIK 11000.6 12T, FH+6.3%; FIHaH4F/E 1562.1 127,
Fltb+35.8% (BT B &, ¥ EH.EL)

LM (fa) Rl Z 4 (pets) K EH (pets)
& il At
2021 | 2022 | 2023 | 2024 | 2025 226;:;# 2026Q3 | 2022 2023 2024 2025 zg;ﬁgﬁ 2026Q3 zg;ﬁgﬂ 2026Q3
EE N 10,469 | 14451 143816] 14720 14,150 11,001] 3,766|  380% 25%|  -06%  -39% 63%|  123%|  504%|  -3.0%
T LA 8026 11,140] 11,631] 11,399] 11,032] 8079] 2805  388% 44%|  20%]  -32% 18%|  147%|  385%|  -08%
5 2443 3312] 3,185 3321| 3,118 2922 961 356%|  -3.8% 43%|  -61%|  21.0% 6.0% 0T -8.8%
0 5 580 640 701 702 679 468 164]  103% 9.6% 03%|  -33%|  -01%|  14.6%|  347% 1.1%
A HERA 55 63 65 64 68 26 9 13.9% 31%|  0.7% 5.7% OOl 11.3%|  27.5%|  -83%
FERA 217 237 251 258 259 180 65 9.4% 58%|  271% 04% 44%|  145%|  499%|  101%
oL 155 176 202 196 197 138 51 134%|  149%]  32% 0.6% 54%|  384%|  494% 31%
w4 % 153 163 182 184 155 124 39 70%|  11.7% 0.9%|  -151% 52%|  -5.9%|  252%|  -11.0%
)3 & 4 A1 1063 1661 1447]  1543]  1356] 1,562 462 | 56.2%|  -12.8% 6.6%|  -121%|  358%  -5.8% 24.3%
B A E 233%|  209%|  215%|  22.6%|  22.0%|  266%| 255%]  -0.42 -1.42 1.07 -0.53 322 152 [ 6035 -1.63
A % R % 55%|  44%|  47%|  48%|  48%|  43%|  43%| il 0.30 0.04 0.03 027 0.09]  -10.5% 0.18
AP HERAE] 05%  04%|  04%|  04%|  05%  02%|  02%| 009 0.00 0.00 0.04 022 000  -518%| 001
FEERE 21%| L% L% 18%|  18%|  Le%|  17%| 043 0.05 0.06 0.08 -0.03 0.03 04% 0.20
HARRE|  15%|  12%|  14%|  13%|  14%|  12%|  14%| 026 0.15 0.03 0.06 -0.01 0.26 0.7% 0.08
MEERE]  15%] 1% 12%]  13%  11%|  11%]  10%]  -033 0.10 0.02 -0.15 -0.01 020]  -167%|  -0.09
)3 A5 A 102%]  11.5%|  9.8%|  10.5%|  9.6%| 142%| 12.3% 133 -1.72 0.72 000 R 236]  433% 346

H AR R Wind, FFIRIEF AT 5T

B18: L AT AFXRALR: 2026 MM EX AN IS 13414 12, RAL+02% B4+ EGH., +
B ak)

TR L/ RE (e ) R % 4k
2021 2022 2023 2024 2025 | 2026Q3 | 2022 2023 2024 2025 | 2026Q3
fEIA 1,477 784 847 2,467 2,296 2,660 | -46.9% 8.0%|  191.3% -6.9% 0.6%
W 3,583 4753 4,977 5,125 5,519 3,619 32.7% 4.7% 3.0% 7.7% 9.5%
HAME X 1,888 1,739 2,059 1,992 1,978 1,341 7.9% 18.4% -3.2% -0.7% 0.2%
ZEMIER G H 2,351 2,733 3,044 3,047 3,111 2,045 162%| 11.4% 0.1% 2.1% 2.6%

F AR IR Wind, FFIRIEFAF AT

3.2, FARH: 2026 AT =FF ki TA)EE &
Pt EEd, YEERZE, AABEA:T:

LR ATFITRENIER: 2026 iT=F K, LA 6ATFITLFY, H5/F
TAZBARRIEK, H 1 AFATLZHEE TR, 2AR 3R AT+ 66 T4k
AR A AN ITAL(13.2%), H, HERS. BB LT S, FalkT, A
FF K (-5%). 2026Q3, GG 6 ANFiTkd, B SAFHLBTKRELER, 14
FHLBKR LTS, BAR IR AT+ 56 TIT koA £ AT KG42%). H
o, HraiL L, & e H . mERS. b AN TAL(-2.4%),

Bl AT AT R3S AEMER: 2026 iT=F K, G L6 ANFiTLd, &

AANFAT )3 B A FLER G K, H 2 AAFATREHFALERB T %, J284%4)0H R

P3G AT+ 4 69 FAT L H R HRihib T(2649%). Ak, A RSN AL, hE IR

%, mB AT B, b AFFR(-25.5%). 2026Q3, Lih L 6 ATtk R, H 44T

Tk ALAR IR, A 2 AFATREASAAR T K, 1284 40HE kg

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 13 /20




27 FHRIES

A7k BRI

AT T L0 TFAT LA & HAH(242.7%). BEIR S, AT R, b, mAA
WAL TAZ, LT B (-14.9%).

B19: 2maRFTLEEHIL: 2026 W=FEHEBLIAESE (BT EEH. ¥EER)

A B FLBAN (L) )2 &4 A8 (fL)
. _ o [20268T= | . e L [202680= . .. _ . .
il B AT ATk e Bl b 332 | 2026Q3 |F b3 3% 3R L 3 5% % Bl b 332 | 2026Q3 |F) Hb 3% (30 b 3 %
AT R 44 -5.0% 17 342%|  17.8% 54 25.5% 2.4 34.3%| 105.3%
7 # AR 5 1,297 3.8% 447 13.0%|  -1.9% 67.5 0.7% 25.2 57.1%|  -4.0%
i R B TAZ 3,653 13.2% 1,162 2.4%|  -10.6%| 1,199.4 16.0%|  336.1| -14.7%
e BT B 825 2.2% 281 19.5%|  -9.0% 23.0 -4.9% 62| -14.9%
YA T 4,233 1.5% 1,513 21.4% 2.7%|  230.6 76.3 14.5%| -12.9%
E:0) 949 11.8% 347 27.1% 5.1% 36.3 | 292.3% 155 242.7%|  -4.8%

AEKRR: Wind, FFIRIEF A LT

B20: G alTFHLBARY: 2026 T=FEHHLITEAR, FHRFAEE BIRFELH, FE LML)

A B HE LA E (pets) )2 &4 A& (pets)

Eﬁﬁ%%ﬁﬂﬂgg: R |202603 | Ak | Zw mgg: R |202603| A | Fi
W AR 39.1% -0.78 40.6% 4.49 0.55 12.3% -3.39 14.3% 0.00 6.10
HE IR S 13.3% -0.03 13.5% 0.52 0.08 5.2% -0.16 5.6% 1.58 -0.12
H R R AR 53.5% 1.75 54.5% 3.67 -0.72 32.8% 0.77 28.9% 4.15 -7.19
iy A PR 10.1% 0.20 9.8% -1.05 0.19 2.8% -0.21 2.2% -0.89 -0.84
Wb T 13.6% 0380 124%0 328 080 54%s35 5.0% 030 0.90
H Atk 12.4% 3.56 13.3% 4.12 -0.60 3.8% 2.73 4.5% 2.81 -0.47

KAEK K : Wind. FFIRIEFA LA

LR BNTITRERFE: 2026 iT=F%, Gmal 6 MFirLd, (1) £#
TIAZ: A2ATITLAEZIARIEM, A A4NTHLEEIRRLTR, 221
AR HLIGIRAT 5 & 69T AT k5 B2 i IR (35.3%) i LRI TAL, Hhihl T,
WmE RS e BT 5 (-39.1%). (2) BZ /7 : A 3T LE 2 F 7~ R g im,
AH3IANTHLEAZT R TR, BRI ZRIERA 5 26Ty it
(22.8%) HrmiL T, TR, BB LT B, HEIRE(-8.5%). (3) FTAME L h:
H2ANATFIT LT AL BRI, F4ANMFIHLTAEIHERITR, TAEL
B B3GR AT 5 L0 FAT Ly AR S aiT 5 (154%). @ AR AL, b
I, HERSE. b2 K(-13.8%).

A@ALTFITRAER: 2026 i =FF, G a6 NFiHLy, H3IANATH
V2B HAERAMBILE W, B 3 ATHLEERASRFARLT %, FkE
AT 5 BT AT LAl & Hinih T(71.1%). HEIRE. HAFR, L, HAA
WA TAL(-17.2%)0

I F ol A TE B LG 6945 B R Fe ik
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ik R R A
B21: 2l eR-FITLEFAFIRIALR: 2026 W=F A H B ITALAKXE (BT EEH. TEHEL)
T EEIR (L) BR#* (L) FABELH (L) ZERALRAR (LA)
Bl BT | 202680 =P | FHER |202600=FF | FER |20260=FF | FEE |202060=FF | FRER
wh TR 4.1 35.3% 20.0 0.1% 12.7 -13.8% 20.0 4.8%
R 4% 49.8 -20.7% 1.5 -8.5% 55.6 -12.8% 73.1 38.0%
AR T 1,721.1 11.6% 19.6 8.6% 848.2 3.7% 1,456.2 -17.2%
S e 5.1 -39.1% 0.4 0.2% 10.4 15.4% 60.9
FeibfL T 765.8 -5.9% 3,047.2 7.6% 384.0 0.1% 382.3
) 76.0 -59.1% 530.3 22.8% 30.6 -38.5% 52.1 -4.9%

KAEKR K : Wind, FFIRIEFAF LA

4. EEAFRIZ: Q3 FRAIAEKRBI. AARIEK, K

1% s
HAVRBT EF, £EEA, EABY. BHABREFAIEL EFTNI#T
¥, BlRdeTF:

B22: WIALKOGLLERL: 2026Q3 ZH A KA T ELIKN, BESFHEARLEK, FILTH

EE B A& TR (ft) 12 &4 F (ILA)
202687 =F & | FlIEE 2026Q3 Flrbgig | Rb3E 202687 =55 | FbE# 2026Q3 Bl He g | SRpbER

EX L 1,858.7 28.9% 665.5 24.8% 2.0% 156.6 71.0% 56.0 84.4% -11.8%
3R 1800 [ 593 25.4% -10.4% 89.4 90.1% 27.7 31.4% -11.8%
leh B | 15107 -4.0% 528.5 -12% 7.8% 102.6 104.2% 30.5 54.6% 74%
S 1,936.0 -15.0% 641.9 -18.9% 6.7% 80.1 802.1% 200 [  265% |

#i o & 192.3 15.6% 61.0 10.1% -10.7% 58.7 10.3% 18.6 8.1% -15.0%
TENF 464.1 33.5% 157.0 -13.0% 90.6 141.2% 283 180.0% 31.1%
E LBy 190.9 -6.4% 57.5 -18.6% 21.5% 342 5.3% 7.7 -35.6% -47.8%
% 7 g 928.4 0.7% 2292 -26.6% 464 14
& et 262.6 11.5% 91.0 16.8% 3.2% 317 33.6% 8.2 1.6% -33.8%

=AM 317.1 -15.8% 88.9 -29.5% -18.0% 36.8 22.3% 7.4 -62.2% -50.7%
xS 217.9 20.3% 76.2 27.6% 3.0% 31.0 112.2% 11.2 134.0% -14.8%
R 5 A 854.4 26.8% 273 [DNA08% 0 11.5% 69.0 345.7% 26.8 492.7% 15.3%
b B L 147.2 -3.2% 456 -16.1% -11.6% 43 2352% 11 45.4% -55.5%
T4 B 7 547 [AIS 165 22.6% 29.4% 18.4 34.7% 49 4.4% -40.6%
EEER 197.1 5.5% 68.2 13.1% 0.3% 237 -15.4% 7.0 -20.3% 26.3%
2 A 149.2 21.3% 52.3 15.3% 4.1% 13.7 10.9% 46 -20.8% 21.6%
& EAH 532.8 7.4% 191.6 6.6% 3.4% 8.5 20.1% 17 -65.4% -56.3%
A48 % B 2117 8.9% 67.5 10.6% 7.1% 13.8 -17.5% 54 85.6% -18.3%
EEYY 53.2 20.2% 19.1 19.1% 53% 16.3 2.4% 5.6 -6.3% -1.1%
XEE R 259.0 8.9% 84.5 -7.8% -15.5% 11.6 -11.9% 33 -44.9% -43.7%
R AL T 93.6 8.2% 33.3 21.7% 0.6% 11.3 6.7% 3.0 -6.1% -27.6%
ERER 93.6 16.0% 32.8 20.4% 4.0% 6.6 -13.2% 2.1 -18.1% 21.5%
BOEAH 21.8 12.6% 8.0 16.4% 3.6% 6.5 -0.8% 23 9.1% -5.2%

A 649.3 26.0% 2424 34.3% 4.6% 26.1 200.7% 11.7 630.6% 9.5%
AR L 91.3 -0.2% 25.3 -13.5% -19.5% 10.6 0.0% 2.7 6.5% -30.6%
H L 4 179.6 -1.4% 572 3.6% -8.4% 7.1 | 765% | 05 | 960% | 907% |

FAEFR R Wind, FFIRIEFAF AT

TE 4ok B G H 094 B AR B Ak B B 15/ 20
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7k SRS
E23: WIAKLGDEAESY: 2026Q3 LAER., KLAALZF
GEE B AR _ HE LA E (pets) _ B FAE (pets)
202681 =FF Bl kb 2026Q3 Bl b 2974 20261 =K Bt 2026Q3 B kb IR
R 16.5% 3.04 15.4% 2.64 -3.64 9.5% 2.54 9.2% 2.92 -1.79
EX 2 72.6% 13.46 75.4% 13.13 1.43 55.1% 11.60 54.2% 5.10 2.59
B A Bk 13.4% -0.09 12.3% 4.10 -1.68 6.8% 3.60 5.8% 2.08 -0.95
B LR 15.6% 2.65 16.2% 3.97 4.83 7.7% 6.59 8.9% 7.71 2.75
A ik 44.3% -1.25 44.5% -0.38 -0.98 30.7% -1.52 30.6% -0.66 -147
I EHEF 28.0% 7.28 27.8% 6.78 295 19.5% 8.72 18.0% 9.09 475
E AL Bt 31.5% 2.61 25.5% -3.61 -8.23 20.2% 2.44 15.3% -3.77 -7.59
Ak 18.4% 8.51 12.7% 3.22 8.77 5.1% 497 0.6% 1.47 771
e &lsst 21.9% 347 17.6% -1.51 -8.20 13.1% 2.02 10.0% -1.43 -5.34
= XA 20.3% -0.54 18.8% -5.39 -3.55 12.6% -1.05 9.5% -6.93 -5.50
Bk L3 21.7% 7.59 21.4% 6.68 -3.48 14.2% 6.12 14.7% 6.62 -3.08
AR AR AY 10.0% 420 10.0% 5.940.84 8.1% 5.82 8.3% 6.29 0.26
LB at 16.3% 8.16 11.8% 3.14 -5.90 2.9% 5.10 2.2% 0.88 247
47 E IR 59.9% 1.01 59.9% -1.62 -1.61 33.6% -1.61 29.5% -8.31 -5.56
EEE 20.2% 222 19.4% 2.38 2.13 12.2% 2.96 10.4% 445 -3.80
2 AR 24.7% -0.49 25.0% -3.00 0.03 10.6% -0.50 10.1% -3.96 2.14
£ EAH 12.1% 0.07 10.2% -1.27 22.83 1.2% 0.13 0.4% -1.41 -1.26
FAGE A 21.6% -0.68 25.0% 5.57 -0.30 7.6% -1.01 9.6% 491 -0.90
ZEBh 49.1% -1.62 44.0% -8.89 -6.93 29.8% -5.92 28.1% -8.84 0.93
SLRER 16.1% -0.67 15.4% -1.95 -3.16 5.5% -0.70 4.9% 248 -1.72
IR T 27.5% 435 24.3% -7.57 223 15.9% -1.98 12.0% 527 -4.46
%R 24.2% -0.64 23.5% -141 0.24 7.4% 225 6.8% 2276 -1.60
A 52.8% 0.02 52.0% -3.58 0.49 29.7% -4.26 28.3% 2.11 D2
# AL 8.3% 244 8.3% 3.30 -0.96 4.0% 2.34 4.8% 3.96 0.22
RN T 22.4% 0.03 20.7% 1.12 -3.63 11.6% 0.03 10.5% 1.97 -1.69
METE A4 11.4% 9.90 8.0% 9.28 -8.18 4.0% -12.64 0.9% -20.30 -7.82
AR IR Wind, TFRIER A

B24: WIAKOLRAFTZRAALR: 2026 T=FEXALH, ALREANLF

A zi%lﬁ e ) afg%? ) KA I H (L) Z2ERASRAH (LA)
2026E1=FF | Rz [202680=FF | RrEx [202681=FF | Rk | 20265=FF | RAkiEx
RN 3346 | -12.3% 1,578.6 4.0% 138.6 -41.7% 209.2 22.9%
2k A% 4y 721 -82.2% 128.9 65.6% 10.7 -18.2% 98.4 11.1%
B A &k 256.6 |  -23.8% 1,454.0 -0.6% 46.1 27.1% 192.5 -4.4%
S 09 629.1 4.0% 2,440.5 8.5% 271.1 12.1% 270.8 14.5%
o 16.7 | 158.0% 190.5 -7.9% 19.9 36.6% 523 -7.3%
T2 47.8 29.5% 244.6 -4.5% 10.6 21.7% 1349  103.7%
B A% A 140.5 | 182.4% 108.8 -3.0% 55.3 80.1% 320]  -11.8%
H oy A 140.5 3.6% 1,391.2 -0.7% 63.3 -5.3% 182.9 55.1%
& s 4 200 -15.5% 340.6 2.8% 24.6 -8.6% 34.6 4.9%
=F4i 27.6|  -16.5% 201.5 2.3% 13.9 -10.3% 36.6|  -53.4%
Hodk fy, 52 18.2 -6.3% 110.1 3.5% 9.1 -20.6% 203  -30.7%
1@ 2 1% A 309 |  -53.5% 501.6 7.7% 44.0 -51.7% 59.4 | 203.4%
-3 326.0 -8.8% 293.9 -6.1% 8.0 -13.7% 37.9 1.7%
T 47 H In 149 -69.7% 89.2 65.8% 11.4 -18.8% 19.8 41.0%
EEEA 14.8 23.8% 194.2 -4.4% 28.3 300.9% 36.7 -6.1%
2 AR 14.1]  -33.1% 115.4 6.2% 5.4 -52.7% 194  145.9%
& KA 34.8 22.5% 245.6 -3.5% 16.6 2.1% 35.0 50.7%
%ATE R 42.6 -5.9% 229.0 -2.6% 19.4 42.2% 30.3 19.5%
Z £ 13.6]  -15.6% 247 106.8% 6.4 -33.6% 14.1 9.6%
HXEER 51.7 62.4% 326.1 7.8% 24.2 50.1% 5.0 | 177.7%
Rk T 211  -54.9% 239.2 31.2% 13.5 27.4% 139  -53.1%
FRE 25.3 23.5% 55.0 14.0% 6.6 14.8% -13.3 303.0%
BE A 4.2 15.1% 7.6 3.0% 0.6 16.1% 6.8 26.8%
2 778, 216 -57.8% 336.6 13.4% 36.0 -42.4% 269  102.6%
HEALT 10.8] -19.5% 56.3 -2.5% 4.5 -15.5% 24.0 13.1%
A 18.6 15.8% 117.6 3.8% 17.5 14.8% 26.3 -44.1%
IR F: Wind, FFIRIEF LA
i ol AR B G @ 6915 B A Am ik B 16 / 20
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A7k BRI

5. ZBAIRMRIZI X

BAMNEREFF ELIAE 2027 FH2H—RFT LA 445, ZRAMLRA.
BORRIM AR ARG R B R, BT LEAR TR LM, LIRM#
E#h2em ERMEE R, FL%, FARBBANATHELEES, LITRAE LK
B, FHMAETHHAGHNDE, AEPLREREFHFANLIFREREMN., LT
TR ESEER AR LMLE, BKAETANMELE 2RO AR MR F KAH
SR, TRBAFRAZR TR, ANELAFFELIRKRILAMT S

[HFETG] 7 R8T, THRE. BB, RELGWL, ELRS. AR,
B, £FE4. BAER. PELF. ZEAR ZHFER. RIRS. =
£, XRER. ERAR AL, HRALD, HRBE, TXERA, LE2R
F. HBRL, PHEAT, BLER., REHH. HILTF.

[H470] XL, £AMAR, BERA., BREDF.

&1: & RRIFNE) BAFHN 5 H1E

. B EH GLrg) AL (L) JaEAAIEER (%) PE (4%)
202611 A28 2026511 A2H  2025A 2026E 2027E 2025A 2026E

7 e fe g 70.32 2,201.35 -3.9 66.7 52 19.2 10.5 10.0 N
WA 21.90 1,158.85 81.8 29.5 16.2 17.6 10.6 9.1 N
187 A 15.81 1,112.88 0.4 94.3 22.0 224 8.1 6.6 N
E 39219 11.86 1,184.75 17.1 1044.2 5.0 137.9 12.2 11.6 EN

Ao %, 25.22 775.12 15.3 20.6 5.4 11.4 9.5 9.0 EN
E AL BE A4y 29.43 794.54 943 20.4 41.9 27.4 17.4 12.3 EN
& Jo 5t 19.42 534.04 -15.0 72.0 19.1 20.1 9.4 7.9 EN
e iy 8.64 428.76 -16.3 126.2 21.6 29.4 10.2 8.4 EN
R B A% A 21.55 513.28 69.1 314.8 17.9 20.4 6.1 52 EN
LB 28.90 341.66 271.8 -152.4 389 -20.8 21.8 15.7 N
47 [E FR 35.00 323.42 76.0 70.9 25.3 26.5 11.3 9.0 N
AR 31.52 406.61 37.1 48.5 21.3 28.5 19.0 15.6 N
VA E G| 14.80 352.87 -42.6 45.0 40.1 37.5 19.5 14.0 N
ZEB 45.95 280.52 164.7 15.9 35.3 18.0 11.7 8.7 N
HRER 2245 268.54 -6.8 36.3 31.9 25.6 132 10.0 N
iR T 5.82 216.32 -48.0 102.0 14.6 29.4 114 9.9 EN
ZRER 26.34 222.94 16.0 37.7 19.7 23.8 16.1 13.4 EN
HERRAH 61.32 312.21 14.0 312 18.6 349 26.5 22.4 EN

R 16.84 282.49 7.4 223.9 19.9 29.1 8.6 7.1 EN
R 55.99 226.26 7.0 17.4 33.6 219 15.0 112 EN
I 2 25.12 846.20 125 141.7 32 112 6.6 6.4 EN
#58 K k 3.93 67.12 -183.4 506.5 207.8 -148.1 28.9 9.4 N
P T 5.38 78.89 -85.7 37.9 103.9 163.4 77.3 37.9 N
i 12.69 146.26 146.0 306.2 17.6 45.1 5.7 48 N
#. 4 & AT 4,70 97.25 17.4 73.3 19.1 28.1 12.9 10.9 N
# G L 5.27 87.32 -19.4 311.6 16.7 472 10.7 9.2 EN
H T B 10.47 692.20 105.8 1822.0 332 5383 26.9 20.2 ENEe
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A7k BRI

=R 24.75 451.19 -3.4 2.1 7.2 11.8 8.6 8.0 AIFR
BEEER 4.60 388.15 18.3 9.1 13.2 12.3 10.7 9.5 A
& KA 12.09 323.20 394 59.5 29.9 448 17.6 13.6 A
(PR 6.89 193.21 19.7 -24.4 20.0 8.7 7.8 6.5 AR

KKK : Wind, FRIEFFLH (2 ZEMABAAPFRRGBAIFTN 5 EEH R A Wind —BFAM, L5k aFRIERFTRL
)

6. AeRT

M KRS RGBS, 2RBEEF SR E R, SRR
PACEEE R Vts 0o W G- H - L R OB R R 25 0, ot

THEKKES: ZTHERINAFTL, RFHILLEBNMRERAE, 2EZH a4
KAk B A RE

EREFTIT: ERAEFTHREARKR, RFHATLEASHEKE, LT
ARG ET AR

H AR A B = RARE

TE 4ok B G H 094 B AR B Ak B B 18 / 20
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4%~ 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afiR L A
BIAETH R AR T A F BT HE RN AR TS ACE, CSHEBHRTH . FEFEFLHTHFRARNEAK T

AC4, CSHEBIAH, WRUHIEE, F2BGR. M SAE A AR F 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

A7k BRI

oI AR

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{E2E R AARIEIN S BAE R R B Z M D o AREF LA RRIBMNRM G ET 30 AE 5, Rh, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T % K
& b (Neutral) AT 5 Ak R AR
& % (underperform) |+t 47 k55 F B4R % & .

HiE: WWHEAREAURE BB 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 454, BRAERBABAIK. WM EBEN MR G iEARE) K= oT A5 40 (4
LT A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LSRR, RAVELREE, REEAF THHM R A RE
AP B RIBBAFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

VAR R 2026 SFF AR, FFURAEHAEREA AR B Ak AL TSR AT FRITAE N B] 5 R 5] A R A S A TR 8] B A AT RS
224%0 Ry o A TTIRIER B & F R T E AR 3 5 A& T Bk kAo T A A IR FTALEN 8] 0945 LT 8] A= 3hn 8], 12/
RNE AR IRZFN, BAREELLEMN, FFRIERLEST EF B T E LA RN 8] 6B FAT A BT, F o, FRIE
FE5H R G RGEAETERKXFR, KFRETESEE, ARELT LA THOHHL RS HRE R FTNEsTE R ARE L
2026 F IR, FRIEARIZIAL AR RO BE AL T B 42 R 8] B B b B A TR S HE AT B R 2.77% 9 Ry . A T IRIER Bk
T A R A TR 3] 3 T ek A TR M A FRFTAE A S 6942 RF A 5], 2R R A H kA, AR EWIGEEN, FRIE
F T E ST IR I I AL A A RN B) 09 3R AT A st R, B O, FFRIEFRHENBM REEEATRAKXFR, KTREMTL 51,
ARE R 7 AL T HOATIFHOL S 3 B T ME>HE Lo
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e

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

A7k BRI

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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	1、 行业总览：2026前三季度基础化工行业指数跑赢沪深300指数0.1%，石油石化行业指数跑赢沪深300指数9.38%
	2、 基础化工：2026前三季度营收和利润同比增长，Q3业绩环比下滑
	2.1、 板块总览：2026前三季度归母净利润增长，2026Q3业绩同、环比下滑
	2.2、 子行业分析：2026前三季度粘胶、膜材料等板块利润增速领先

	3、 石油石化：2026前三季度营收、利润表现较佳，Q3同环比承压
	3.1、 板块总览：2026前三季度营收、利润表现较佳，Q3同环比承压
	3.2、 子行业分析： 2026前三季度炼油化工利润同比高增

	4、 重点公司跟踪：Q3多数化工龙头营收、利润同比增长，环比下滑
	5、 盈利预测及投资建议
	6、 风险提示

