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fiaEe D SRl

SOOCHOW SECURITIES

¢ 26Q3MTBFEFZMITIFEIFLLERE, FEARTHFEEERE. 26Q1-32BkafERitE=22241GWh, R
+52%, Hzh/31399GWh, [EEb+31%, fiERE841GWh, [ELL+108%., FaLESERREI33125/Z7T, |
EE+20%, |3EH&FE1798{Z7T, EEE+32%,; EHF26Q3EFW121051Z27T, FIREL+21%/+5%, |3EEFE
566127T, RIEL+11%/-11%, 26Q1-3 LR, Fuitkl, Bih, ZEZEFRESHS517%/23%/40%/14%

, Hq;?sﬂﬂ‘ﬂﬁtbﬁ%um3%/22%/40%/1 8%, FIEM EiFRAi e ERL, Q3RERESLLIRLEIF
8pctE18%.

¢ 26Q3EERELSMHBFINES. SEIMEI. 26Q313EEFEIRLIEERREFHEEE60% > fH5551% > EiEiH48%
> fRfE18% > fatlk10% > 7 BB TR M FEARR - 2% > $EFEEIRER-10% > IS OEERA-11% > R B ARiRE-12%
> EBith-14% > $LEBIFR-22% > $555-25% > IEHR-36% > IREREE-43% > =TTRILRIA-46% > =ITIFMR-73% > &
nzl-81%, EKRE, FEKNTI. RERAIREFINE, BERIRIVES, WERE. ERERIFIZNE
. ERNER T REEERINEFEE, FsERIIH—E 01,

¢ 26Q3EFIRENIALLELE. MEFRE, PFEFFSIELEIRIK. 26Q1-3)FE%FI25.4%, [ELL+0.5pct;
26Q3|AEHEFIZR4.7%, FIREL-0.4/-0.9pct, ZEFEZR10.2%, [EIREL-1.0/-0.1pct, 26Q3EEFENINER4221Z
5C, [EREL-57%/-65%; BAFFSZ1096127C, BIREL+28%/+26%, 26Q1-3FAF227821Z7T, REELEARE:
3, BIRLINEEREC+18%, HepiREthaiEEL+31%, Q3XRFRI425(ZTT, BEH+43%, METEEH
TR EE, BREER/=TTIER/ B/ BEFERFEND B +132%/+66%/+56%/+44%,

¢ ERERNEUFESFRERK, AESRARERA. (2652t itbFERK2826GWh, FEEL+37%, 27
FIBK25%ZE3520GWh, MRHmfEsEiFaail, Q3fPaKiiEit. BFBPERE, RNMEESIHEHR, B
RERAIALCE. Bt L ERERSZRE NG NE, BEREEHHES, BEZ8/INL] SIRFRSFMN
NZEFE, (BIEEIEELSEMRAIEMEE. BE2TE, BReEREESIE. SIHEXIRE, PiitEHtER
BREEH—EXE,

¢ IR ERAERLE(E2748-12xPE, AFIHBKA, HEGEHEHRENRFIRELLED (EFTERMN
. {255HBEE, FIESEG. NonEREiR. LbImE, rhelfiin. RREEX) . LURBESKNMEMFIIREEM Rk, #
FIRIR. 8%, a8, NE. SOUERT (EFESEKR. BiERG. SRR, SRR, FARE. XGH
H. BhEF). iiroiaee. EERN. SIGELI. BiFEfKR. £RiE. SofinE, XiTshmE. SEtls.
SRS, hidbe. WEREE. aXBES) | FKEATTREREY kL.

¢ RSHRT: MEREEDHEE. FEMEMNEREN. Binde KT WHE= AR TR,



A& ) 250

W PART1 ¥ 4E4zK: FRKwMHiR, ZAFXLEE
W PART2 wibu: #%3Em, BAKERSHE, BEEELAAR

I PART3 L¥if: B EMKdscd, MBI

W PART4 #FENE RN &R T




mik: BAREIEE, BRIALLEE




ER: LEBEIHE265F1-88BREIE16% 1) LTS

SOOCHOW SECURITIES

¢ MarkLines#iig, 2EREBEIEF2651-88451560754, FEL+16%, BEitHBn#26.2%:;
¢ RiSihENE, ERBINE265E1-98H1247R4H, BEE+11%; 26Q3fE=50314, RIRLL+18%/+12%,

BEl: MarklinesOEFE£Ekp KiZBRAEFENEZERSE (i)

FE 2,890,190 3,619,972 4,022,839 4,924,671 2,762,118 4,141,007 6,903,125 12,204,719 15,457,672 9,889,416 1,529,060
HtE 45.67% 33.58% 24.96% 14.78% -4.43% 74.39% 6.04% 36.09% 26.65% 9.63% 75.92%
E 734 -32.64%  25.25% 11.13% 2242%  -4391%  49.92% = = = = 4.93%
=£H 389,828 403,818 536,433 296,834 261,286 291,551 552,837 1,612,607 1,626,913 743,243 97,518
V=1/74 8.92% -0.03% 32.76%  -33.55% -3297% -27.80%  -30.34% 9.84% 0.89% -34.69%  -47.97%
IREE -12.73% 3.59% 32.84%  -44.67%  -11.98% 71.58% = = = = 4.98%
B 839,574 946,693 936,406 1,147,023 1,091,588 1,288,654 2,380,242 2,953,671 3,869,696 3,126,795 331,370
V=174 20.62% 27.31% 36.45% 38.57% 30.02% 36.12% 33.25% 2.38% 31.07% 34.39% 36.90%
E734 1.43% 12.76% -1.09% 22.49% -4.83% 18.05% = = = = -20.19%
hin 308,910 383,807 428,208 485,144 574,870 753,768 1,328,638 1,028,926 1,606,069 1,842,694 257,481
V=1/74 35.07% 52.40% 66.27% 66.81% 86.70% 96.39% 971.80% 37.94% 56.09% 90.22% 81.60%
IREE 6.21% 24.25% 11.57% 13.30% 18.49% 37.12% = = = = 0.35%
2Bk 4,428,502 5,354,290 5,923,886 6,853,672 4,689,862 6,474,980 11,164,842 17,799,923 22,560,350 15,602,148 2,215,429
V174 35.53% 30.30% 29.71% 17.04% 5.90% 20.93% 14.13% 26.54% 26.74% 15.97% 17.19%
IREE -24.38%  20.91% 70.64% 15.70%  -31.57%  38.06% = = = = -0.29%

HEESER: s, FRELS, Marklines, FREIESHSERT 5



=K. EIXfERERN~E26Q3[RIE98%, RI=ZERE108% ) mil %

SOOCHOW SECURITIES

¢ GGIIZHE, 265FRI==EEREHRE;HENES76.3GWh, FEEL+16.7%; 26Q3%H1E240.8GWh, [E
HEE+23.9%/+14.2%,

¢ EBPENE, 26FHI=FE LKD)+ EREHMTE2240.5GWh, [EL+52.0%, EHAfEgeEM~E
841.1GWh, RItb+107.5%; 26Q3=Ika)/]+iERERIBT~E869.3GWh, EAtL+55.1%/+17.8%, H
hfiEREEE =2 330.9GWh, EJERLL+97.9%/+15.9%,

El: EMmsmithEiNEgE (GWh)

S s e | oo | oo | e | e owion| m Loesn | B |

—-— N x
Ell*.lﬂlb;ﬂﬂﬁm 769.8 40.4% 210.8 240.8 23.9% 14.2% 576.3 16.7% 87.2 14.7% 10.4%

E: £IXffEmith7~~E (GWh)

C T T Lo | o | | on Lol oo |

ERfEREHRME 607.7 76.5% 285.5 330.9 97.9% 15.9% 841.1 107.5% 113.2 87.0% 0.3%

E: £X=h7+ERERil~E (GWh)

e e T e e | o oo e | eeon | e | e

éﬁkﬂj?tigﬁgiﬁiﬂ 2,127.1 51.0% 737.8 869.3 55.1% 17.8% 2,240.5 52.0% 298.3 47.9% 0.3%




Tit: 26FifEFiit37%I8IK, 27TEMEE+25% |HYE e,

SOOCHOW SECURITIES

¢ BihER: 2026FERITMiT 2RI DiEEEER2826GWh, [E1837%, 2027EEERK3520GWh, [FE
1825%, 2028-2030£F4E515-20% S SIGE,

El: shhRkfEseERIIERHA

2024 2025 2026E 2027E 2028E 2029E 2030E
2B EthEIFER (gwh) 1,062 1,426 1,726 2,020 2,326 2,699 3,149
YoY 22% 34% 21.0% 17.0% 15.1% 16.1% 16.7%
LEEWAEEBAIT (gwh) 144 162 154 162 170 178 187
ERiEZERE (gwh) 78 90 86 90 95 99 104
BINBERREI (gwh) 65 72 68 72 75 79 83
LBkfEEERthAT (gwh) 329 643 1,100 1,500 1,852 2,169 2,543
Yoy 61% 95% 71% 36% 23% 17% 17%
EIPfEREREE (gwh) 144 286 427 491 540 594 654
iBIMiEBEREIE (gwh) 185 357 673 1,009 1,312 1,574 1,889
R + EELREIFERSIT (gwh) 1,390 2,069 2,826 3,520 4,178 4,868 5,692
YoY 29% 49% 37% 25% 19% 17% 17%
LEERMATT (gwh) 1,534 2,231 2,980 3,682 4,348 5,046 5,879
YoY 27% 45% 33.5% 23.6% 18.1% 16.1% 16.5%




EEEHEWHQ :E\WE*MEEW% [//) Z‘F\ % 1E¥f<

H =sm70ia: 26Q3MARIRLLIBK, FSIRLLERE

¢ 2026Q3FAEERISFEIRREMEIUIN12105127T, RIREL+20.7%/+5.2%; AB3FiH566{Z27T, FEIRLL+10.8%/-11.4%
» 2026Q1-3sCINEWITAN33125{Z7T, [ELLIE20.4%,; I3EHSEFE1798(27T, RIELIEI31.8%, 2026Q3UZNFEIEL TBERY
NEH14R, BIBE0%-30%HATI27ER, BIREIY30%MINT62%; IIFFFERLL FIEFRATI21ZR, 1BIBE0%-30%HY
AR, EBIEEE30%NAT43%KR, SHRAR1IR, HSAER.

E%: #hEEESERIR 20254, 2026Q3 K 26Q1-Q3 BEl%: MEERSERIR20256, 2026Q3 %K%

iRRER ({27T) 2026Q1-318iF S
. 2603 2603 EIGE 2025& 2026Q3 2026Q1-3
20255 R -
20255 2026Q3 26Q1-Q3 o 1385 F o I385F o 1385F
kb Bt | Rk ““{‘%{”ﬂ;’* i ““{‘%{”ﬂ;’* i “"{‘%‘fﬁ;"’* M
(=) (=) (=)

E(%g))\ 39,364.88/ 10.2% [12,105.20| 20.7% 5.2% |33,125.17| 20.4%
Al
IBETE 57 16 27 11 32 12
0%-30%

R \ . . | e

3 (1Z5%) 1,853.51 | 30.6% 565.64 10.8% -11.4% |1,797.58 | 31.8% BiF30% 28 31 62 43 61 40
SR - 24 - 19 - 15
A= - 15 - 9 - 15

HIEKRIR: Wind, 2BAE, GRRIUBSHRAT 8



EEEHEWHQ :E\WE*MEEW% [//) Z‘F\ % 1E¥f<

Bl E70kE: 26Q3:5FI=RIFL T, BRRS@ENE

¢ 2026Q3FHEFSFERREBFE, ABSFERILESE, sI=FERFIKFERLGEA: 2026Q3FEFZE/
16.60%, [@ELL+0.07pct, ¥REE-1.04pct; |3EEFIZ4.67%, ELEL-0.41pct. IREL-0.87pct, 20265FHl
=Z=EEMNEN17.52%, FEb+1.39pct; FREFIZFR5.43%, FELL+0.47pct,

¢ 2026Q3ZEAXERNLLTIE, AI=FEZHEAXRELNE: 2026Q3%EAZE10.22%, [ELE-1.00pct, EKLk-
0.12pct; 20265FRI=ZEZEAZ10.56%, [EH-0.26pct,

ElF%: #HEEFESERR20256, 26Q3. 26Q1-Q3LiRRIER

2025%F 2025£F[FLL 2026Q3 26Q3[FLL 26Q315EL 26Q1-Q3 26Q1-Q3[FEEL
FBR=E 16.66% +0.23pct 16.60% +0.07pct -1.04pct 17.52% +1.39pct
VRS2 -p 4.71% +0.74pct 4.67% -0.41pct -0.87pct 5.43% +0.47pct
BR=E 11.05% -0.01pct 10.22% -1.00pct -0.12pct 10.56% -0.26pct

FIERIR: Wind, ABINE, RIRIESHRAT




%ﬁ]Eﬂﬁ;& :E‘WE*MEEW% [//) Z‘F\ % 1E¥f<

B c=nanmntt T, Seamit—StR

¢ 2026Q3FHEFSFRIREEMEREFLL TR, FAAZRFLLER: 2026Q32EENFMEIR/9421.9127T, BT
57.4%. ILETRIE65.0%; RI=ZFERIT/91827.31Z75, RLETE27.3%, 2026Q3FAFF32/91096.41Z7T, FEILLIEK27.8%
. IREEIBIR25.5%; RI=ZFERIT/92782.11Z7T, FELIEIK0.7%,

¢ FEREMIEWSHEIEK, SEREOAEH, MEEFTE: 2026Q3FKRMNMKFR. FUKMIR., FEFEZETIES A
6730.3127T. 2462.2{Z75. 9425.41Z75F13453.6127T, BE#IDHIEI29.5%, 28.9%. 43.3%F137.7%; EiaiAEE
65785-8;?773, REFIIE129.0%, RIHBTCEEFIE94096.91270, BEMITIE33.1%, FEMMEIKFIEKH—EINARE

FRES.

BlE: IESESENRR 20255, 2026Q2. 2026Q3 K 26Q1-Q3 MEFSEIAFAEZ (1Z27T)

20256 | 2025¢FFLk | 2026Q2 | 26Q2FH, | 26Q2FFtt | 2026Q3 | 26Q3FLE | 26Q3IEE | 26Q1-Q3 ZGQEQW

E%ﬁg%%ﬁ 395396 | -17.0% | 120396 | -166% | 497.8% | 421.91 -57.4% -650% | 182727 | -273%

leﬁzsﬁi (Z7%)| 390339 | 18.6% 873.57 -9.3% 7.6% 1,096.41 27.8% 255% | 278212 0.7%

20254 2026Q2 26QER IR 2026Q3 26Q3EEIBK
WIS (1Z7T) 5,195.32 6,230.69 19.9% 6,730.31 29.5%
TRIHER (125%) 1,910.06 2,123.88 11.2% 2,462.21 28.9%
=& (1Z7) 6,576.84 8,544.52 29.9% 9,425.38 433%
WETE (1Z7) 2,508.64 3,037.64 21.1% 3,453.61 37.7%
EEEFME (127T) 6,126.26 5,510.02 -10.1% 4,096.87 -331%
BERS (1Z7T) 5,259.30 6,542.73 24.4% 6,785.80 29.0%

HIERIR: Wind, 2BAE, RRIEBSHRAT; 10



FENZEIRIR: SRR ) 55T

SOOCHOW SECURITIES

Bl 26Q3FEREIISR43%, ER. Bith. BRESEERS

¢ 2026Q3FKHHERSERRFEAGEEEM, IRSEhTFHNSELE: 26Q3FKRFRI425.41270, BEMIEKA3.3%, L
+10.3%, DATE, EBEMAHFFEREY]+46.0%, HPskBEIFR+132.2%, =JTIER+66.2%, 7~mBRERE N FEAER
+51.5%, EBith+55.8%. $AE+46.8%. FEfE+23.7%. ${8§+14.6%. EME+35.9%. =ITCaudkik+14.4%. 5ik+31.7%;
BEEFR+43.9%, HRERTE+28.6%, SEROTERE+28.9%, M26Q3IRLLE, Hith, BEFESHI+11.6%. 144%, 454
4+16.3%; IEMREER+1.4%, EHPskEIER+6.7%, =JTIEWR-2.8%, =JCAIIEAR-5.1%, BRTEETHERIDHL.

E%: HEEFERSFERREABER (127)

= 0255EJR 6Q 6Q 6Q34E:E 6Q31:Q 6Q3[E e
BERISZEIRIR 6,576.84 8,544.52 9,425.38 43.3% 10.3% 48.9% 2,848.54
|ﬁﬁ@§i 318.75 390.31 409.85 28.6% 5.0% 45.0% 91.09
Fathehihs 2,923.26 3,999.69 4,267.83 46.0% 6.7% 62.6% 1,344.57
FRaps 177.24 202.90 219.17 23.7% 8.0% 18.4% 41.93
TR N FR AR 74.14 105.88 112.28 51.5% 6.0% 71.6% 38.15
Eaith 1,445.47 2,016.81 2,251.68 55.8% 11.6% 71.1% 806.21
= 230.03 433.86 439.75 91.2% 1.4% 209.72
PREEIERR 87.01 189.32 202.01 6.7% 115.00
=JTIER 143.02 244.54 237.74 66.2% -2.8% 94.72
=JTHIIRIR 510.33 615.23 584.05 14.4% -5.1% 45.3% 73.72
eI 39.08 50.90 56.37 44.2% 10.8% 42.7% 17.29
Ttk 273.70 330.81 360.59 31.7% 9.0% 36.7% 86.88
RS 174.46 240.86 256.14 46.8% 6.3% 66.7% 81.69
B=nz] 51.84 60.45 59.42 14.6% -1.7% 10.2% 7.58
S 36.01 42.10 48.95 35.9% 41.0% 12.94
FSRERZIOE R 343.04 392.05 442.19 28.9% 34.6% 99.15
L 2,991.78 3,762.47 4,305.52 43.9% 39.1% 1,313.73
I@%F!lkﬁ (Lks +HRils) 3,242.01 4,390.00 4,677.68 44.3% 60.9% 1,435.66
|€EEEiQ§ 395.75 460.62 525.92 32.9% 36.8% 130.18

HIERIR: Wind, 2BAE, RRIEBSHRAT; 11



EBEJJEWHE :E‘WE*MEEW% [//) Z‘F\ % 1E¥f<

B 26Q3E4AZIREF, il FeREs

¢ PI=FERREFAAZFELLESISE, FRILILBEIERNY18%, 26Q3HREARTFFZ1096.41Z7T, ELL+27.8%. FALL
+25.5%; BI=ZERI12782.1127c, BEEL+0.7%, ZIRELILEE£91908{Z27T, EEEIEKE18%, R AN F26Q3 R AT
489.11Z7T, BEEL+41.1%. IREL+10.6%; 26Q1-3E3+1350.5(Z5T, EE+31.1%, SRREAFZHI49%, Heb, Filk
26Q1-3 B AT ELIEL74.7%, EFE+107.5%., atk+81.6%. EEitB+40.2%. $@5E+39.7%. FEiE+37.5%, 2R
TIREISK., BERDRIZEEEATZ1237.9127T, RBELETHE16.7%, HPIEEATFZ8741{27T, RLLTIE24%, HEE
FIRNTI71%; FRIIGHEE, BERATF7493641270, REUIEIRZI8%, 26Q3LLINBAE AT 2426.81275, [REEL+24%.
INEL+88%, TENEEEIRTI R AT SZIEALLEIFH,

ElZR: MEERSFERRESARDESFAZ (127)

= 0 = 6Q bQ 6 Q3B 6Q 6Q Q 6Q Q3B
BERISEIRIR 3,903.39 873.57 1,096.41 27.8% 25.5% 2,782.12 0.7%
Pﬁzrzﬁé%i 206.89 42.02 33.81 -1.5% -19.5% 104.08 -33.9%
Bt rRihE 1,420.60 442.24 489.12 41.1% 10.6% 1,350.48 31.1%
PR 122.27 46.83 45.66 72.0% -2.5% 114.06 37.5%
TR TR FE AR 4163 15.86 18.03 59.4% 13.7% 47.66 35.0%
Eith 800.73 250.64 278.28 55.9% 11.0% 773.95 40.2%
AR 90.14 30.63 46.03 99.2% 50.3% 106.74 74.7%
SRERTEAR 55.04 16.38 30.63 103.4% 63.27 68.7%
=TTIER 35.10 14.25 15.41 91.3% 8.1% 4347 84.1%
=TCRIIRR 239.75 62.73 50.11 -35.6% -20.1% 180.58 -12.9%
ANz 8.38 1.83 219 47.1% 19.5% 8.05 21.1%
AR 71.76 30.29 34.02 146.8% 12.3% 86.29 81.6%
[EERE] 33.93 9.76 13.09 28.5% 34.1% 35.39 39.7%
858 8.23 2.28 2.16 -34.5% -5.7% 5.90 -11.1%
i 18.97 7.89 14.04 o a182% 1% 29.67 107.5%
RO TR 129.66 28.79 30.57 17.4% 6.2% 89.62 0.8%
s 2,146.24 360.52 542.91 20.5% 50.6% 1,237.93 -16.7%
|gsg;=m§ (L +Hhits) 1,627.48 484.26 522.93 37.3% 8.0% 1,454.57 22.5%
l%EEEiﬁﬁ 29.57 20.52 18.30 158.4% -10.8% 47.56

RSB Wind, 28]

NE, FRIESHRFAR;

12



26Q3EEFiEGELEFH,

FRSHB LR

) 52T

SOOCHOW SECURITIES

[ 254, 26Q2. 26Q3: #i

ape
Bei \I_b

SESFRRF S ES

¢ MHASEE, 26Q3EFFELLLIAILIBREFA, LiFERSEBAILEE, Pt atb)ERA. 26Q3 LirtnBRER|

iHEEE913.4% (E+5.90pct, IREL-7.24pct)

chifsiA Rl 56 922.1% ([EIEL+10.10pct, FREL+0.65pct)

7939.6% ([Rtk-6.42pct. #tk-1.39pct) , EEROEEBHEHSELL7.1% (FL-1.21pct. FREE+0.07pct)

17.8% ([EtL-8.36pct, FREL+7.91pct) |
ELbo BT +12.66pct, +10.75pct,

FigErh,

26FRI=ZFE _LIARIRFE S B1/917.2%, 22.9%.
-2.88pct,

ElZk: SREFFEGHEERSFERIRILE

amm¢m
Fait
e
G
AR
TR
=TTAIIEHA
I
2R
A
5
L
MR B A

BF

RSB Wind, 28]

-1.4%

47.0%

41.0%
6.0%
1.5%

-0.7%
-1.1%
3.9%
0.3%
2.1%
-0.3%
0.1%
1.2%

8.9%
45.5%

AY==1

L\I:ll /.

7.0% +8.44pct
55.7% +8.68pct
42.9% +1.88pct
12.8% +6.80pct

2.5% +0.95pct

1.5% +2.24pct

0.7% +1.82pct

4.6% +0.69pct

0.1% -0.16pct

2.8% +0.75pct

0.5% +0.77pct

0.2% +0.10pct

1.2% +0.06pct

8.5% -0.46pct

28.8% -16.66pct
RIS

20.6%
62.4%
41.0%
21.5%
4.1%

4.1%
4.8%
3.6%
0.4%
2.9%
1.3%
0.5%
0.9%

7.0%
9.9%

39.5%.

Faith i EL
BEAOLA
6.8%7%013.6%,

-2.50pct#-18.03pct, RiFESEAR LFRHAR Ly R RN s

+18.54pct
+7.96pct

-0.84pct

+8.80pct
+1.41pct

+3.29pct
+4.52pct
-0.79pct
+0.02pct
-0.35pct
+0.40pct
+0.38pct
-0.19pct

-3.40pct
-23.10pct

+3.44pct
-0.52pct
+3.19pct
-3.71pct
+0.58pct

-1.84pct
-0.15pct
-2.52pct
+0.27pct
+0.34pct
-0.22pct
+0.14pct
-0.33pct

+0.93pct
-3.85pct

13.4%
61.7%
39.6%
22.1%
5.5%

4.5%
3.5%
2.2%
0.1%
3.5%
2.3%
0.4%
1.6%

7.1%
17.8%

+5.90pct

+3.68pct

-6.42pct

+10.10pct
+3.06pct

+3.85pct
+2.67pct
-2.05pct
-0.25pct
+0.77pct
+1.72pct
+0.26pct
+0.25pct

-1.21pct
-8.36pct

-7.24pct
-0.74pct
-1.39pct
+0.65pct
+1.37pct

+0.45pct
-1.31pct
-1.41pct
-0.31pct
+0.68pct
+0.93pct
-0.08pct
+0.62pct

+0.07pct
+7.91pct

17.2%
62.4%
39.5%
22.9%
4.4%

4.8%
4.4%
4.0%
0.2%
3.0%
1.7%
0.4%
1.2%

6.8%
13.6%

+12.66pct
+7.87pct

-2.88pct

+10.75pct
+1.85pct

+4.04pct
+4.09pct
-0.46pct
-0.09pct
+0.09pct
+0.93pct
+0.27pct
+0.03pct

-2.50pct
-18.03pct

13



26Q3xiE. BEERFIIEILSEE, A ORFRLLSEEE

) 52T

SOOCHOW SECURITIES

¢

¢

¢

26Q3. 26Q1-3: FEERSFESHHWA. FEHFDEE

26Q1-33EFFERECIEERFA : 7 FBEE N FEBAER > RERTE > 858 > =JTIER > 175 > PRI > Gtk > 519
> $BRIREE > Fith > =JTRIIRIR > ISR OFEMG: > N0 > B, SRBEIERSCIES.
26Q3ABFFERECIEIEHER . SREBEIEN > 7 BT N R > H358 > 1855 > PRIR > LR > Tatl > G54
> HREIREE > =JTIER > BEith > IR O TS MY > B4 > =JTRikAR > iR,

26Q3FBFFLAIRLLIBEAERD . B > {755 > 54 > RiE > il > 7\BmEE A R AR > EREIRE > IR %
DB > FBitt > EREEIER > 1855 > BREREE > =JTRIGK(R > =JTIER > iwInfl.

B #etiFSERRSHBIAN,. I33FE

Wi

= Q Q 6Q Q
0 026Q 6Q 6Q 6Q1-Q 0 026Q 6Q 6Q 6Q1-Q
SRS IR 39,364.9| 10.2% |12,105.2| 20.7% | 5.2% |33,125.2| 20.4% | 1,853.5 | 30.6% | 565.6 | 10.8% | -11.4% | 1,797.6 | 31.8%
R 10459 | 97% | 4884 | 750% | -7.5% | 14124 | 936% | 1300 | @5 | 758 | 97.8% | -425% | 3097 | 397.1%
B 13,875.3| 184% | 5413.7 | 53.5% | 7.9% | 14,6296 51.6% | 1,032.0 | 54.7% | 349.0 | 17.9% | -12.4% | 1,121.3 | 50.8%
G 6938 | 225% | 2611 | 415% | 38% | 6969 | 416% | 460 | 1111% | 310 | 1507% | 180% | 784 | 129.3%
NEEER R | 5868 | 248% | 2745 | 909% | 10.1% | 7305 | 812% | 278 | #Ws | 257 -16% | 869 | 707.0%
Haith 6,976.4 | 16.5% | 2,673.1 | 51.8% | 10.6% | 7,1153 | 49.6% | 7947 | 36.6% | 223.8 | -4.6% | -144% | 7094 | 22.8%
IER 13054 | 341% | 7670 | 1315% 1,948.0 125 | @\5 | 197 | 371.0% | -356% | 79.7
EAEBIEAR 772.5 504.1 1,263.6 25 s | 175 21.7% | 642 | #5
=STIER 5329 | 226% | 2629 | 914% | 92% | 6843 | 924% | 100 23 | 17.0% | -728% | 155 | 211.0%
=STAIIR(E 16925 | 231% | 4975 | 121% | -122% | 1,588.1 | 30.6% | 846 | 541% | 126 | -423% | -458% | 723 | 183%
RO 1814 | -62% | 629 | 30.7% 1624 | 210% | 27 | -37.2% | 05 | -724% | -814% | 36 | -8:8%
(iR 7353 | 238% | 2714 | 473% | 98% | 7125 | 386% | 520 | 786% | 200 | 415% | 95% | 533 | 36.1%
A 12518 | 74% | 4517 | 444% | 75% | 1,2517 | 336% | 94 BS | 128 | 3655% 305 | 193.4%
=5 3210 | 49% | 977 | 27.0% | -47% | 2897 | 223% | 33 | 201.7% | 24 | 1857% | -24.8% | 7.8 | 2553%
s 2882 | 308% | 1143 | 489% 293.1 | 464% | 227 | 378% | 88 | 319% 222 | 348%
PRESPIE =i 18670 | 137% | 5597 | 195% | -13% | 16006 | 174% | 1573 | 239% | 403 | -53% | -105% | 1216 | -38%
3 225766 | 54% | 56434 | -20% | 46% | 154827 | -1.8% | 5342 | -17.2% | 1006 | -24.6% 2450 | -433%
PR (LB 12,921.3| 17.8% | 59021 | 55.1% | 65% | 160419 545% | 11620 | 79.7% | 4248 | 27.0% | -19.9% | 14310 | 77.6%
MR 5475 | 138% | 1711 | 241% | -11.5% | 5069 | 29.6% | 492 | 211.2% | 156 | 29.8% | -102% | 482 | 28.8%
HIEKRIR: Wind, 2BAE, GRRIUBSHRAT

14



26Q3tkiE. RERFIARLILSIE, AEBRFRLINIE [HYEiz:

SOOCHOW SECURITIES

B sFiRiR: 26ER=FESHFBRIIRLLEE, 26Q3EFIIRLS L

¢ 26Q1-3138/#FERLLISEHEFET: NEaEnEENEBEMARKR707.0% > IREREE397.1% > $858255.3% > =JTIEtR
211.0% > §355193.4% > fEfE129.3% > tatl36.1% > £5K{H34.8% > $EEEIS84528.8% > E8th22.8% > =ITHILK
1K18.3% > SEFEOETERHE-3.8% > i5N071-8.8% > FELE-43.3%,; HREEIFIRSCINAS,

¢ 26Q33EEFER LI EHEE S . BERIFIR673.6% > NEERE R EBEKR637.3% > §i55365.5% > 1B
185.7% > F@i&E150.7% > BRBatHE97.8% > tatk41.5% > £5¥94431.9% > HE18%529.8% > =5TIEfR17.0% > B
ith-4.6% > RERZIOEEMH-5.3% > FELE-24.6% > =TTHIIKIK-42.3% > iHI071-72.4%,

¢ 26Q3ABEFBIRLLISEHERE D : BBZE59.7% > Hi5550.7% > 589847 .7% > fRhi&E18.0% > fatk9.5% > 73 &
PAERTE N BRI -1.6% > $BHEIREE-10.2% > IR O EEM4E-10.5% > HitB-14.4% > BR5E1ER-21.7% > 18565-
24.8% > TREREE-42.5% > =TTHIBKIAR-45.8% > =TTIER-72.8% > 3&N05%1-81.4%,

E: 26Q1-3EFIRRASHHE E: 26Q3SFIRRATSTHIFALLE  B: 26Q3SFIRRIDSTIIR
FIbigiEsRH T HigiEE

80.0%
INASERER FRERIEMR
800.0% : 79
800.0% gy, ’ 673.6% éi’ >97% 25K, 47.7%
60.0% |
7000% | O@0% 700.0% - { NEREBRER A cr | ./
s, 6000% L W i 637.3% 400% | F
600.0% | 3971% - : $35, 50.7% Haith, -14.4%
W, 129.3% R
5000% | 5000% {5, 365.5% 200% | "ﬁi&ﬁfﬁw
. gy 4000% ./ SERLEE -1.6% o 248%
400.0% | — RERIODEER $EEEiaAE, 14, -5.3% 0.0% —T50% . . / . ,
568, 255. o, ¢ -38%  3000% | B 1507% 2989 7187 e) ‘ 10 /z 1416
300.0% ./
28.8% -200% | m
=R, 200.0% | . —
2000% | /. 711:: 15 " ’ ) J BREIE, 97.8% PR, - emErg, - ICAUIRIE, -45.8%
L =P 100.0% |- m % -400% | tatk 9.5% 10.2% 21.7% ./
1000% | ok AN, -8.8% #955, 185.7% SEROEE
9 . A m RN, -72.4%
211.0% 0.0% L L L -60.0% #,-10.5% "
00% /] FW N == 12 16 IR, ~.. i, -81.4%
! / =g, =5EER, -728% M
% s, 193.4% o/ waih 22.8%2 16 -1000% B, 415% 17.0% 80.0% TR TEER i
[8, . " " K -6U.0%
100.0% - 485 36.1% EIFE, 31.9%
i, 34.8% 200.0% .
SRR, -42.3% -100.0% -

B, -433%

HIESKE: Wind, ATIAE, REIESHIHT 15



it BEEiam, BRMEBREZASE, BREFRE




$iRIR2026F Q3 EHIE S

[

IRmIEFF

SOOCHOW SECURITIES

E sEitt: Q3BRFIKFREE

o)iE. FRERQ2FKIEK10%

¢ HibiRRQ3FFGIRELELR, SHOBHK +EERTMW, 26Q1-38MRIRSTIMNE7115.3127T, FEE50%, |3EEFE709.4(2
7T, [E1823%; 26Q3EW2673.1127T, BEEREL+52%/+11%, |AE$FE223.8(Z7T, EIREL-5%/-14%. Hh7{Eaf26Q1-

3)3EHEFE645.3127T, SIRRIFENSFIEAI91.0%, BFITTEH—LET.
¢ HjtRIRQ3FFIZ18.5%, KLETE1.4pct, 26Q1-3FFI=R19.8%, REELTE2.0pct, |FEIFFZR10.0%, FEELTREE2.2pct,

#F%8.8%, [REILLTFBE0.6pct; 26Q3FEFIZ18.5%, [EIALL-3.7/-1.4pct, |FEEFIZR8.4%, [EEALL-5.0/-2.4pct, ZEFEZE8.4%,

[EERLE-1.3/-0.1pct,

¢ EFERRQ2KIEKR10%, SEMMETAE. 26Q3RMNINTR2058.2127T, WFMIEKA3%,; FUGRII495. 11270, BEFHI T
12%; F552251.7{275T0, BEMIEIKS6%, EETIE1166.2{27T, BEVIEIKS0%, BEAEFIE2401.5(Z7T, REVITE16%;
EIEHA2874.0{270, BEMIEK17%. 26Q3REENFMEMN84.3(27T, RRE71%. HiE69%; BAFZ278.31Z7T, FIE

56%. #IE11%,

#+=: 2026FQ1-3M@jthiRIRIER ({Z7T)

26Q1-3 Gi[44 26Q1 26Q2 26Q3 44 744
EIAN (127T) 7115.3 50% 2024.9 2417.3 2673.1 52% 11%
138 FE (127T) 709.4 23% 224.2 261.4 223.8 -5% -14%
FBFI=E 19.80% -2.0pct 21.70% 19.80% 18.50% -3.7pct -1.4pct
ST 10.00% -2.2pct 11.10% 10.80% 8.40% -5.0pct -2.4pct
Bk 8.80% -0.6pct 9.60% 8.50% 8.40% -1.3pct -0.1pct
SEENFMER (127) 677.4 -29% 316.9 276.2 84.3 -71% -69%
BAAX (1Z7T) 773.9 40% 245 250.6 278.3 56% 11%
26Q1 26Q2 26Q3 26Q3ERFIRK
FBIiIMEER (127T) 1502.5 1733.3 2058.2 43%
FRUSSRIR (1Z27T) 557 446.5 4951 -12%
=5 ({27T) 1700.7 2016.8 2251.7 56%
HETE (1Z27m) 876.5 955.8 1166.2 50%
TEEFME (127T) 2902.7 2936.9 2401.5 -16%
EizEZE (1Z7T) 2691.4 2781.1 2874 17%

HEERIE: Wind, NEINE, REIEESHRER



SHRIR2026FQ3LEE S L
H it BRKERBEE TS, LSBeSHEhERImA

) 52T

SOOCHOW SECURITIES

¢ FEEABRFKEERERE, % aBAKERND, EB5RANGERAEIE, TEHA26Q1-36N\4421.427T, FIE
56%, HAFQ3UWA1652.2127T, EIREL+59%/+12%; 26Q1-33&1&FiH645.3127T, FIE32%, HHPQ3F&EFE
212.51275, EIE15%. KiE6%. 1246#HEE26Q1-33&SFRE52.4(27T, [E1E86%, Q3IFEIFFE19.4127T, BEIALL
+60%/+5%, 1&KAENRE, EHSRQIR&N$RE-5.427t, RLEBES, MILIAQ33&I%FIE0.1127T, FIRELY
TB£98%; MErFREIRQ3AENSFIE3.6/Z7T, FIE79%. INE27%,; FiAtRCQ3F3EEF)iE3.3127T, F1E86%. KiE6%,
BT R RSB BAIR.

#=: 20265FEQ1-3M@jthiRIRER ({Z7T)

FREERSEIRIR LN ABieFliE

Mty 26Q1-3 =Lk 26Q3 ]2 4 7374 26Q1-3 =Lk 26Q3 =Lk 7324
300750.5Z | TERIME 4421.4 56% 1652.2 59% 12% 645.3 32% 212.5 15% -6%
300068.5Z | FEaEBERIR 22.5 -62% 55 -12% -25% -18.6 -745% -7.5 -6263% 7%
002074.5Z | EFER 4544 54% 176.6 75% 10% 85 -66% -5.4 -125% -139%
300014.5Z | {z&#6488E 7339 63% 277 65% 11% 524 86% 19.4 60% 5%
300207.5Z | RREBX 634.6 46% 252.8 53% 15% 6.1 -56% 0.1 -98% -98%
688567.SH | ZFaERIEL 58.3 -11% 22.1 0% 14% -6 -55% -2 10% 22%
688772.SH | BHREEF 116.2 13% 43 2% 16% -1.7 -143% 0.4 -87% 130%
688063.SH | RBERMY 40.8 103% 14.3 66% -14% 0.6 32% -0.2 -148% -128%
002245.57 | FIEEER 754 30% 26.8 28% -1% 8.5 65% 33 86% 6%
300438.5Z | HStEREIR 178.7 136% 68.9 110% 11% 11.8 929% 3.6 79% -27%
688819.SH | XEER&(n 3424 3% 119.2 -5% -5% 2 -85% -0.8 -116% -139%
301327.5Z | *E=E3hae 36.7 25% 14.7 13% 16% 0.4 -70% 0.3 66% 972%

&it 7115.3 50% 2673.1 52% 11% 709.4 23% 223.8 -5% -14%




$iRIR2026F Q3 EHIE S

) 52T

SOOCHOW SECURITIES

. S == : = S . =+ 2
K ith: BLEESHMERAIETE, BitEFFISEEK
¢ QMRREEMERELLRIALLTE, BAFZISEILK, FENR26QEEFNFNER14.1127T, RIFI4%.

NE95%,; BAFFZ170.91Z7T, EIE73%. HK1E35%, FERTFRTEERKIURD221{Z8W, BESHNEA
B RIFHEET, FEGBENE. (2541HE26Q3EERMFMEIR20.9127T, FELLTE18%, IAELHGEEIE;
BAFF228.8{27T, Ei5%. FE22%, KeelRDQIEERMNFMEIR40.6(27T, [EIE276%. IK15E206%; MEHE
BEIR7.4Z7C, [E1E430%, IRIE247%, FRIVKYF., FREDX. REERHY. KEHEQILEMERA%N. BIKE, KR
REENSRERZATSZHIMHO, o BREEHNLH.
=: 20265FQ1-3MjthiRRER ({Z7T)

FREERSEFHRIR SEMRE RS B2

Faith 26Q1-3 Btk 26Q3 [RkL Rtk 26Q1-3 Rtk 26Q3 Rtk ¥tk
300750.5Z | TR | 6163 -24% 14.1 -94% -95% 421.7 40% 170.9 73% 35%
300068.5Z | FERERIR 2.1 -75% 0.4 -84% -35% 0.6 -90% 0.01 103% -80%
002074.5Z | E4FER 5.6 23% 13 0% -51% 122.9 110% 25.2 31% -49%
300014.5Z | 1Z&6iEAE 17 -65% 20.9 -18% 9465% 82.2 10% 28.8 -5% 22%
300207.5Z | RREBA -25.4 -205% -5.9 -142% 71% 827 46% 29.8 97% 0%
688567.SH | FZHERHY 7.8 87% 5.5 93% -10% 6.3 261% 34 865% 104%
688772.5H | HKiBEF 9 -48% 23 -73% 17% 323 1% 11 1% -17%
688063.SH | JRAERHY -6 -267% -3.1 -616% -295% 6.9 176% 2.9 342% 37%
002245.5Z | FIEES 7.6 -28% 22 -29% -37% 6.3 7% 24 137% 36%
300438.5Z | HSHERER 9.1 8033% 74 430% 247% 4.4 -10% 2 9% 165%
688819.5H | REERR(D 34.4 38% 40.6 276% 206% 6.4 -34% 13 -1% -31%
301327.5Z | *=iEE -0.1 99% -1.5 -515% -159% 1 39% 0.5 259% 58%

&it 677.4 -29% 84.3 -71% -69% 773.9 40% 278.3 56% 1%

FIERIR: Wind, RBINE, RIRIESHRAT 19



SHRIR2026$EQ3 YV EE S

[

IRmIEFF

SOOCHOW SECURITIES

H Eit: EETE

SRR, BEMERE. SN "X ETERE

¢ FETERSEEK, BIMEMBIRE, SBo=K mBZEEDNEF. 26Q3KRIRMEETFE1166.2(270, BKEY]
BK50%,; TTREEFINE2401.5(27T, BEFVITIE16%; EiEBAR2874.01270, BRFMIEK17%. TERTL26Q3
RIERETTE430.3127T, REMKAS%, TEIME2636.0{Z7T, WEVTIE12%, EinAA2779.5(25T, KREX]
BiaR
KR-11.1270, BFYER., EFFeRMEZEIE259.7/27t, BEFIEK105%, £RIE-263.6{Z70, REHOAY
BIaRANIEE14.7{270, BEIRNEYNE.

+®: 20265FQ1-Q3fIQ3MA;thiRIRER (127T)

1BK16%, BEXLNNPEZEWS T, (CH TR LFE225.3127T, BREMIEK29%, TRIE-106.0/Z7T,

X, BStERERAEMEIEIEE0.4127T,

BRSNS IEIRIR EETRE EEEFHS BiEAS

B3t 2025Q4 | 2026Q1 | 2026Q2 | 2026Q3 |WEMILIK| 2025Q4 | 2026Q1 | 2026Q2 | 2026Q3 |BEF#MIGIE| 2025Q4 | 2026Q1 | 2026Q2 | 2026Q3 |HEEHILIK
300750.5Z| SERME | 297.3 348.5 3303 4303 45% 29789 | 31267 | 31655 2636 -12% 2388.6 | 25849 | 27227 | 27795 16%
300068.5Z| RggpeEiE | 14.2 14.9 15.5 15.5 10% -50.4 -54.5 -51.6 514 2% -29.5 -29.8 -39.5 -44.6 -51%
002074.5Z| EFFESR} | 126.8 1415 206.5 259.7 105% -2054 | -239.6 -239 -263.6 -28% -124 -95.9 -90.3 -107 14%
300014.5Z| {z¢54888 | 175.2 186.3 194.3 2253 29% -1014 | -1143 -91 -106 -5% 14.2 -3 -27.6 -11.1 -178%
300207.5Z| FREEL | 105.6 1224 139.3 1735 64% -4.1 -15.3 -324 315 -677% 10.2 40.4 314 482 371%
688567.SH| ZHLRI 0.6 0.8 1.1 1.6 180% 276 14.2 13.6 19.8 -28% 10.9 14.9 134 1.7 7%
6887725H| TERER |  36.2 412 42 235 -35% -38.4 -46.5 -62.1 743 -93% -20.8 -28.8 -43.7 -41.8 -101%
688063.5H| JRAERIL 0.8 1.2 4.1 55 565% 64.6 60.6 57.6 52.3 -19% 66.4 65.4 62.6 61.3 -8%
002245.57 | BFIRSER 3.9 35 8 8.4 114% 6.3 6.6 4.1 7 1% 222 26.3 232 29.6 33%
300438.5Z| BSIELSR 53 24 53 12.9 143% 7.7 -85 -5.1 04 105% 34 -08 3.1 14.7 536%
688819.5H| XRaeaH | 12.8 13.4 9 9.3 27% 156.1 133 130.1 169.4 9% 60.8 60.4 68.9 78.2 28%
301327.5Z| #e==ke 03 03 0.4 0.5 94% 402 403 472 434 8% 57.5 57.3 56.8 55.4 -4%

&it 778.9 876.5 955.8 | 1166.2 50% 2866.2 | 2902.7 | 2936.9 | 2401.5 -16% 2453.1 | 2691.4 | 2781.1 2874 17%



SiRIR2026F Q3RS EE r) s

H gt ERMLBRNET40%,. & ShEmTiRA

¢ 2EHIBERSLESER, FREEAMHMELGRR. 2651-8HA 2 NEHENE844.2GWh, BI+X BGEITE
M741.5GWh, (5LK87.8%, REELTEEO.7pct. TERTIEIN333.0GWh, 15%1i39.4%, thfmﬂ"l Jpct, 4rER(
BEeikeEz; tIE%E127.9GWh, 0Ei15.2%, ETREF2.6pct, RRETHAEA54.6%,

¢ X min@RMa M, PelFhin. (Z5EeERIEA=IIRFNEH. 265F1-8FP O, (25188, Imil=1D
B8l /95.3%, 3.5%. 2.4%, RLLoREIRTT0.7. 0.8, 0.4pct;, EHER. #2HE :)?1%&"”]7349% 2.6%,
ELbo B T™FE0.3. 0.9pct, BN @+, LGHEER. SK onfoEisnsl/98.1%. 2.9%, EELoBITFE0.9,. 0.1pct;
ITDER3.5%, RECIRFAO.7pct, | MR ERMBLEES L.

&*: EJJ?JIE’&F FI2BREAE (SNEOTE) El: 2BEHBit maEEL(SNEOR)
FER 333.0 39.4% 50% LGES (/NIN SK on =EsDI

2 Bz 127.9 15.2% -2.6 45%

3 LGETRETE 68.3 8.1% -0.9 4% /\

4 HRElFETRR 44.4 5.3% 0.7 .

5 EfER 415 4.9% -0.3

6 W 297 3.5% 0.7 30%

7 fze548e 29.5 3.5% 0.8 25%

8 SK on 24.9 2.9% -0.1 20%

9 = 20.3 2.4% 0.4 15%

10 e EIEE 22.0 2.6% -0.9 0%
AHeE 7415 87.8% -0.7 R —— A
Hith 102.7 12.2% 0.7 0% o
SEBR 844.2 100.0% - AR S S AN R R TR RN O S S SRS



$BiRIRN2026F Q3RS ) 52l

H sith: FRMNHESTSEEd, BRSEREREMTEDSR

¢ ERSINTHEEEEEH, EMBbiTREHRSE. EAEEETIEIIHNE. IMEERRSGTTA, FEERWEA

FRAMNEE TS, —EBith] mIEESRENR. TREFEWRADEL, Ik, BE, EARGITEHEI
BEXaNEFLEEL15.4%, ETRE=REFPHRENTMOBIEE40%. 20%, 50%, Fhit20275Fz016E
EERDL60GwWh, LEIERIEELZ4.9%, @85, BRAFEREMMEFIEREERKERD T,
HNmEERAAREE, RAERUNERITRMNERZE. 202651-88, TRARK. ZHRAEPAIHNER
PREEI77.0%., 22.0%, 2025 2FEF17.1, 16.7pct, EHIABIEAFRALE24CHBHEN68.2Gwh, HH
SFAERNN44.1%, BT1TI12.9pct, FE24CHADTHIHMNELN62.5%, SinER., REKBINECEIEE. &
ERfIENREESER, BERERUMBRIEREIEEREIEEITE.

E: FERANKSE. BRISE. FARSEOEEATAwhFERE

EEES B=— BF=R= =
20265EE 2027<EE 2026£EE 2027£E 20265EE 2027£E 20265EE 20274EE
EeEith (Gwh) 731 843 706 813 681 783 669 768
gBwhFlid (5t/wh) 0.066 0.063 0.065 0.061 0.063 0.060 0.063 0.059
fisgERtE (Gwh) 270 378 270 378 270 378 270 378
BwhFliid (Fo/wh) 0.066 0.061 0.066 0.061 0.066 0.061 0.066 0.061
BithFiE ({27T) 206.28 241.29 206.28 241.29 206.28 241.29 206.28 241.29
Hit#ia ({27T) 868 998 843 968 818 938 806 923
Bwhilii (5t/wh) 0.087 0.082 0.086 0.081 0.086 0.081 0.086 0.081

BR—/Z/=: BEBHER50%/20%/0%. INKIHERI50%/40%/20%. HHFIDERT5%/50%/50%

*=: EIRFEEIRRAEACK L LIRFEME AR BE AL

1Tk =4CEM / B3N (Gwh) TAHRFE&LL FE24CEN / B3N (Gwh) FRESRFEALLL

202524 90.6 / 568.6 15.9% 63.4/238.1 26.6%
2025%F1—8H 45.7 / 330.1 13.8% 30.3/133.8 22.6%
20265F1—8H 109.1 /3499 31.2% 68.2 /154.6 44.1%

L +138.7%/+6.0% +17.4pct +125.1%/+15.5% +21.5pct

BIERR: ABNs, RRIFBESHRET 22



$iRIR2026F Q3RS S [)) 75 %

Bl sith: TEEPMAERERIL

¢ FEIRMEAMEELI0.7%, RitPTBBLLIRFH.

w, &l miiENsHaRE

2026 FIBEAN OB MEN87.2Gwh,

TERT U

35.49Gwh, {040.70%, ﬂﬁtwﬂﬂéompct; 1-98 EiH2EH1253.68Gwh, #%i44.01%, EHIEFH1.37pct. H

9B {n%R20.97%, ¥REL#HEF0.13pct,

.
3.72%.
TF£0.14. 0.25pct. 1-9B (7454248
W EFIERES AR AETIEE,

x: BB sEREINE (Gwh, AEHO)

T

3.64%, IRtEmalEEF0.46, 0.29. 0.19pct;

iNfRe 253.68 44.01% 1.37
2 tl::lI;_ 106.43 18.46% -4.05
3 SREUFAR 37.03 6.42% -0.62
4 EirER 34.9 6.05% 0.74
5 1Z246488E 30.99 5.38% 1.21
6 M=% 19.91 3.45% 1.13
7 FREEA 17.76 3.08% -0.26
8 ES3h8e 14.6 2.53% 0.29
9 SEET 14.12 2.45% 1.6
10 ed S 11.27 1.96% -0.88
BIt+EE 540.69 93.80% -0.55
Hith 35.71 6.20% 0.55
ERRE 576.40 100%

. BHER. mil=tIRIHoRELS

1-9B RiHpH%i18.46%, [REIELTBE4.05pct,
&I miEst, helFhin. RREEERInA=IRLLIRH 9)3 FRElFTin. FXEEIX. Imil=#0E0

55196.93%.
1258888, EHaRMEDAI/95.77%. 5.58%, ELH 5l
RRF1.21. 0.74, 1.13pct, —&

E: shhser sERhEE (%, £8H0)

80%
70%
60% r
50% r
40% r
30% r
20% |

10%

0%

\,5)\ Il
s
TR TR (FORRELITE) ———LLiriE
—thOlFR 255 — EER
= REEE —IifREIR



PRIR2026F Q3 ER LS [ 2%

SOOCHOW SECURITIES

Bl sith: 20276 {TWHHRNERRE, BEN F=ZR, 28FHENE

¢ 2026 HERSIEK, EiRBiRWHEISEIREH. ﬁzﬂ]ﬁﬁzomfﬁémbjj&h% SR EHLE3745Gwh, [FEGIEE
37.4%, FE:k2826Gwh, [EILKIE36.6%, F=8 %IJ%&’J?SA%, 520255FEHAREY, W FeeEERID L, eI,
{2 £EERREH B3 FA 7T 2026 52 513X E 180, ZOOGwh BERFERISEBITO0%,; ImiB={J265FFHEERAN83%, o BN~
ﬁ1ﬁ£?x1ﬁ€7k$ 2027 FEFRIG LG BEEETRRY, \_Ik,?»g ,\_nmi?%& BAFNH2027 EBERUHL54895Gwh, [FELIGE
30.7%, X327-28FFERHITHURESHT, Ez7fﬁzmﬁ =R 25%, MFER3I520Gwh, ITRIFZEERIFERT1.9%; 1R<FIE
ETRERIEE15%—20%, ¥JM3249—3391Gwh, FHZ66.4%—69.3%,

B: ERiitklae. HERER~EEFIAE

7=H€ (Gwh)

tHEZE (Gwh) REEEFI R

20245 2025853 2026E5 2024 2025 2025

FERHL 576 745 1,195 485 650 1000 84%
LGHEER 225 267 289 140 150 150 62%
AR 308 362 467 220 270 330 72%
FhElETR 110 140 194 70 115 180 64%
/NI 67 85 97 50 55 60 75%
=£SDI 51 70 84 40 50 60 78%
{z52ae 100 140 219 80 130 200 80%
Eff R 139 164 196 64 100 150 46%
SKI 81 112 126 45 50 55 56%

FREEIE 60 60 101 24 40 70 40% 67% 69%

REREIR 50 60 80 27 45 60 54% 75% 75%

E=8 60 87 120 44 80 100 73% 2% 83%

FHeRH 19 32 54 15 20 30 79% 63% 56%

sERETR 35 45 60 10 30 40 30% 67% 67%

ERelaEit 2056 2665 3695 1399 1998 2805 68% 75% 76%

E: %*Iﬂé%ﬂkﬂ% Sk
2025 2026EE 20274EE (25%) 20274EE (f£5F1) 20274EE ({R5F2) 2028£EE (25%) 2028E ({£571) 2028{EE ({£572)

i (Gwh) 2725 3745 4895 4895 4895 5831 5831 5831

-[ELE 29% 37% 31% 31% 31% 19% 19% 19%

=R (Eh+iBRE, Gwh) 2069 2,826 3,520 3,391 3,249 4,178 4,024 3856

-Ekt 49% 37% 25% 20% 15% 19% 19% 19%

% (Gwh) 656 920 1,375 1,504 1,645 1,653 1,807 1975

ERRIEE 76% 75% 72% 69% 66% 72% 69% 66%

FuERIR: =PEE, HOEIEE. AFANE, RRIESHRATIE 24
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1

it EMRAREFERE, FELIEEFENRS

£/

¢ @), fEEBHEMZITRENHREPEEERRW. #E265108218, FF=7r.
0.590. 0.41655t/Wh, BIBKRIDBITE.5%. 0.8%, PREMTSEXIGE. HNBREEEBIENMEEREIRE PN

BEN, EEFIEIERNMERRMREAZN, FETRENZSEFRNRZTHE

%,

B ERIEMT ER N S HIRRF.

=N,

T RZEREEN IR EIIN 59

KESHERNTERTE—

¢ FEMENBEIERIERESES, THEFERMLOREMN. 108210, BREEBRESNEZR10.27577T/M, RIAXR
TF%16.4%, BEITERMBEEBMEEAEN. BER. KEARSIIMNTTREE—EERN, WENTRRFN BRI
RFBIRER, BB WEERRERMAENEGE, BRTERY. EERA R EREREH.

E: shhffeemibinta3Ed (Go/wh) -EE265F10821H

0.70
0.65
0.60
0.55
0.50
0.45
0.40
0.35
0.30
0.25

—#H=JT (JT/wh) SRR (FT/wh) ——fEREEAER (JT/Wh)

~ — e

— —_—

2025/1/1 2025/5/1 2025/9/1 2026/1/1 2026/5/1

2026/9/1



PRIR2026F Q3 ER LS [ 2%

SOOCHOW SECURITIES

Bl maith: (SBOEFERAIESSE, LETHkiRRT I RQTRHE T35 /Wh

¢ RESEMASOIEE10H 70/ kIR, HEIERMEES, BT 26F5RERE OB MALY0.287t/Wh, BQ2FRE FIFLI35>
/Wh, Q3$KBENSERREMUERFLI0.425T/Wh, [REBER ABAIEMHED, LRNEEENRTEFHUCREFRENTS

. YRl 4 A Ry 2] - ] gl LA
B: #EEFNTIRAImNE (REE) : MEBKAXIRE A IS (FRFRER)
2026: $KEE (FPIERKAT) 2026: £KEE (FRIESKAT)
s (=07 1 =R -~ (v 72 S - -1 (v 2.3 TEERERER r—- g BATRHE =ty 73 L==Tivi o #: 3
(02)) (5T/wh) =174 BiS R E S (02)) (75/wh) =131
ERiE 2178 t 5.77 0.11 42% EtRiZE 2178 t 4.35 0.08 35%
_FIBIITE 2178 t 0.55 0.01 4% -IFARINT 2 2178 t 0.55 0.01 4%
-BEESLE 2178 t 1.40 0.02 8% - BB 2178 t 1.40 0.02 8%
FHRSEA] (AB) 29 t 10.00 0.00 1% IFiRk SR (AB) 29 t 10.00 0.00 1%
EAREAIER (PVDF) 36 t 8.00 0.00 1% IEAREENEH] (PVDF) 36 t 8.00 0.00 1%
S8 (NMP) 8 t 2.50 0.00 0% ?Eﬁiﬂ éNMZ)M) 323 : ggg 8-8? 2‘?
; B 343 t 3.55 0.01 2% LEARESTR (S5 : i %
ﬁfﬁz,ﬁgﬁ” g Ve , T 0.00 % EEENTE 347 t 1.55 0.00 2%
= = p 200 e = g2 347 t 2.00 0.01 2%
[GIREEIE (B2) 931 t 1.65 0.01 5% SUREIEIR (GE) 931 t 1.65 0.01 59%
i HRAEZERY1(SBR) 38 t 10.00 0.00 1%
R4 (SBR) 38 t 10.00 0.00 1% %Lﬁ‘ﬁ X2 (CMC) 38 t 4.00 0.00 1%
RS2 (CMC) 38 t 4.00 0.00 1% SRR (TE) 339 . 11.70 0.06 350
AR (H5) 539 t 11.70 0.06 21% AL 2% ‘ " 001 =
ATEILE 545 t 17 0.01 3% I ‘ G T o
-5 545 t 10.0 0.05 18% 1268 t 2.48 0.03 13%
AR 1268 t 2.60 0.03 11% 152 t 10.00 001 6%
WAL i 152 t 11.00 0.01 6% 1735 Fm2 0.95 0.01 6%
5] BERE) 1735 am2 0.95 0.01 6% 1 = 0.0 0.02 8%
R QAR AR R E A 1 = 0.0 0.02 8% 0.24 100%
%ﬂﬁiﬁiﬂﬁ/wh) 0.27 100% 561 t 10.00 0.06 24%
FRERTE (IEHR+EBREREE) 561 t 17.00 0.10 36% 3,000 Fkwh 0.40 0.01
B 3,000 Fkwh 0.40 0.01 60 A 10.00 0.01
AT 60 A 10.00 0.01 iFIBGT/wh) 1 1z 0.01
$F|RGT/wh) 1 1z 0.01 [t 0.01
Efh 0.01 ST AT (T
- bt i ERF ST (5T/wh) 0.04
FSHEEIERE it (7T/wh) 0.04 aEE 98.0%
ax 98.0% F=BEFIFA=ZR 100.0%
F=REFI SR 100.0% BEK4AEt (Gt/wh) , £8 0.280
HEmASRt (T/wh)  FE 0.309 ) :
i) : e Sk 15%
BRSEE 15% Rt B, 5t/wh) 0.364
HBSEM (88, 5T/wh) 0.402

FIERR: Wind, ARAE, FRIESHRAT 2



PiRIR2026F Q3RS EE /) &Rl
II Hith: SLEEENRFIFEEGRE, —&BFISZ MBI

FERMQRURFIRE, RHERFREMPEMRINET., QIHEE260GWh, BWhIF&$FE290.067T. KMINMEF
sl iR, BINGIENN, FMBMNERFIRN, RENENRT = mENEAES.

¢ “&IQIERFIRINENER D, BISNMRALIKE. (2558880 EF£90.0267T/Wh, EifER. REEXS5790.004, -
0.0045T/Wh, ZfZzpdsimExsiy, BELEREINEERE. REREEBAER, RIBEENTHERRRIES.

El: FERMSZ% mERIRdLL

2022A 2023Q12023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
s GWh 289 76 94 100 120 95 110 123 146 122 148 167 226 203 230 261

FERK Bin st/wh| 110 | 116 | 1.07 | 104 | 083 | 079 | 077 | 074 | 069 | 067 | 065 | 064 | 062 | 063 | 065 | 0.65
tafngdl | 7o/wh | 0.069 | 0.088 | 0.095 | 0.085 | 0.124 | 0.086 | 0.100 | 0.117 | 0.076 | 0.086 | 0.086 | 0.085 | 0.087 | 0.076 | 0.072 | 0.057
= GWh | 303 9.3 124 | 146 | 182 | 135 | 21.0 | 219 | 243 | 228 | 274 | 328 | 382 | 347 | 455 | 53.0
{z&64E4a: B st/wh | 1.03 | 115 | 089 | 080 | 067 | 060 | 052 | 050 | 054 | 053 | 051 | 048 | 040 | 046 | 045 | 044
taing®l | so/wh | 0.015 | 0.030 | 0.026 | 0.040 | 0.031 | 0.021 | 0.010 | 0.022 | 0.024 | 0.018 | 0.022 | 0.023 | 0.025 | 0.023 | 0.028 | 0.026
1 GWh | 26.8 9.0 110 | 110 | 140 | 120 | 150 | 160 | 180 | 180 | 220 | 280 | 30.0 | 280 | 340 | 406
EsFeEl =T st/wh | 094 | 089 | 079 | 067 | 077 | 071 | 070 | 059 | 0.64 | 055 | 052 | 040 | 057 | 046 | 045 | 048
gaingdl | 7o/wh | -0.019 | -0.001 | 0.004 | 0.001 | 0.001 | 0.001 | 0.002 | 0.002 | 0.002 | 0.001 | 0.003 | 0.000 | 0.012 | 0.001 | 0.003 | 0.004
. W GWh | 121 2.2 2.8 3.0 3.8 3.9 44 6.8 10.2 6.8 9.3 110 | 149 | 120 | 164 | 245
mﬁg (& s st/wh | 118 | 119 | 116 | 104 | 085 | 078 | 0.89 | 066 | 055 | 038 | 060 | 043 | 043 | 053 | 052 | 047
saEngFl | t/wh | -0.983 | -0.159 | -0.080 | -0.080 | -0.197 | -0.108 | -0.096 | -0.074 | -0.024 | -0.067 | -0.060 | -0.037 | 0.005 | 0.002 | -0.003 | -0.004
. 2N Z5t | 485 | 105 | 130 | 150 | 100 | 150 | 166 | 160 | 135 | 17.0 | 200 | 240 | 200 | 180 | 270 | 250
m% (2 BRI % 9% 8% | 11% | 15% | 15% | 14% | 20% | 17% | 15% | 13% | 12% | 12% | 13% | 13% | 11% | 10%
FFliiE {Z5t | 437 | 084 | 140 | 225 | 150 | 210 | 332 | 272 | 200 | 220 | 240 | 280 | 250 | 225 | 297 | 250

MEUIN | 1zt | 1006 | 220 | 290 | 297 | 281 | 242 | 260 | 300 | 228 | 205 | 307 | 372 | 335 | 267 | 304 | 354
HBeEF e BFH |31,911| 6,286 | 8,800 | 9,050 | 9,000 | 7,800 | 9,000 | 10,850 | 10,472 | 8,000 | 12,000 | 13,500 | 10,000 | 9,000 | 9,500 | 9,000
I % 5% 1% | 13% | 10% | 7% 6% 7% | 10% | 9% 6% 5% 7% 6% 2% | 2% | 4%
s 1ZR 3.1 0.3 0.5 0.6 0.8 0.8 1.0 1.2 15 13 1.8 1.8 2.1 1.7 2.3 2.0
taingd | 5T/R | 0.827 | -1.000 | 0.100 | 0.300 | 0.400 | 0.427 | 0.500 | 0.220 | 0.733 | 0.376 | 0.599 | 0.556 | 0.610 | 0.706 | 0.987 | 1.194
W GWh | 96 3.0 25 35 40 2.0 2.0 3.0 35 45 5.3 7.7 8.5 120 | 145 | 165
ISHERETR Bin Jt/wh | 094 | 083 | 075 | 039 | 030 | 080 | 1.09 | 062 | 066 | 038 | 049 | 042 | 051 | 040 | 043 | 047
gaisngFl | 5o/wh | 0.065 | 0.061 | 0.028 | 0.007 | -0.058 | 0.008 | 0.013 | 0.006 | -0.089 | -0.010 | -0.008 | 0.026 | 0.011 | 0.027 | 0.034 | 0.022

HyE R NEns, RRIESHRAT 27

FIHESES




SiRIR2026F Q3RS EE r) s

Bl it HFHAREHIERT, BERSEEERERNE

¢ HEHREOEREFZENEBRIED. QAEERFNBSEEZE, PFHOERBEH—ERMEHOWSER. LITEH
B, elveEREBR, WEBRWhFERINZ2.15; &E50%E, #ImL91.15,

¢ BIRESRELRTN, FEARFREGIEREEN. SPOERREASTIEFRERSE, REERRSHMINE=fR
WETEERX T, BEFIESITRBNGEENS, SHBANEIRES.

*: BRBBERYBEWhFDIRSRENE () BE: (Pt BH. EEHREL
G . . 5 245£1281 265481
WEER 100%7%B  50%iKiE 30%KiE 24$E1‘2TE1 H-26438 H-26612 27§;=g1
= 31H B318 =
EA: HEERD 2.0% 1.0% 0.6%
FHEWhFIEEAE (7T/Wh) 0.0110 0.0055  0.0033
HMEfR 13% 9% 6% 0%
fEREEAWhFIEEAN (7T/Wh) 0.0073 0.0036  0.0022
By HOEHE M 6.0% 3.0% 1.8%
26££981
N HEWhEEEAN (GT/Wh) 00512 00256 00154 R éfffgm B-2748g 27F8RA31
1] 316 BiE
fEREEAWhFIEEAN (7T/Wh) 0.0386 00193  0.0116
SiHRIEEE (127T) 261.28 13064  78.38 swzmps 0% 29, 4%
SRBEWhFIERIE (5c/Wh) 0.0214 0.0107  0.0064




$iRIR2026F Q3 EHIE S

) 52T

SOOCHOW SECURITIES

B isfritt: =2, ITRAIES, SKIRjhSRtES

¢ BHrjthEdr26Q3EFIRFESR, =2SDI. IATRIEFLILEK, FEREABBUISIE. TRIT{26Q3EK1652.2(Z7T, [
1858.6%. IAE11.8%; |AEFE212.5(27T, EIE14.5%. KRE5.8%, [IEEFIZR12.9%, REiM4.9pct. IRF2.4pct, =2
SDI26Q3ENFiE18.01Z7T, FELLHT. #8150.1%, EILFEZS.2%, HIE3.7pct; ZIFRIRAMEFEFIE11.9127T, HE
65.4%, EWAEZR5.4%, IE0.9pct, MABFIGLLNE. WT26Q3E141.3{27T, FIE29.0%. HE7.8%,; EWFIE24.1
1278, #1839.7%, BEAFE=R17.1%, E3.9pct; FIFRIRAFMEEENFE10.01Z7T, FHS. #18104.8%, EF/iEZR
6.4%, IME3.0pct, BFH—DSIEE., SKIEISS26Q3ET76.0127T, BIR17.1%. WiF43.1%,; ElSiR4.0{Z7T, FRESIR

KFE36.6%, BRQ2EFI37.3(1Z7tHES, EWAE=R-53%, HiE33.2pct.
& BiMEjtI EFIKE

BitllSSER (ZARH)

f=3 £ ]FEE S

26Q2 26Q3FItL 26Q3#AtL

EUFE (ZARD)
25Q3

26Q3

25Q3

26Q2 26Q3[ELL 26Q3IFLE  26Q3

25Q3

26Q2 26Q3[FEL 26Q3I#KLE  26Q3

TER 1652.2 | 10419 | 14779 | 58.60% | 11.80% | 212.5 185.5 2255 | 14.50% | -5.80% | 12.90% | 17.80% | 15.30% | -4.9pct | -2.4pct
=E£SDI 219.7 143 159.6 | 53.60% | 37.60% 18 -31.9 7.2 Aas 150.1% | 8.20% | -22.30% | 4.50% | 30.6pct | 3.7pct
/NN 1413 109.6 131.1 | 29.00% | 7.80% 24.1 0.5 17.3  |4459.90%| 39.7% | 17.10% | 0.50% | 13.20% | 16.6pct | 3.9pct
SKI 76 91.7 133.6 |-17.10% | -43.10% -4 -6.3 37.3 306@26%% ®s5 -5.30% | -6.90% | 27.90% | 1.6pct |-33.2pct
E TRAPESFE/ANER, EIN=FRAEWFE/FIER

& BRI EFIKE (BIBRIRAME)

EALFE(BIBRIRAFNY, {ZARM)

EALFIEER(FIRRIRAFME)

25Q3 26Q2 26Q3[EEE  26Q3LL 26Q3 25Q3 26Q2 26Q3FELL  26Q3%FLL
SR 2125 185.5 2255 14.50% -5.80% 12.90% 17.80% 15.30% -4.9pct -2.4pct
=£SDI 11.9 -31.9 7.2 HS 0.654 5.40% -22.30% 4.50% 27.8pct 0.9pct
WF 10 -11 49 w5 1.048 6.40% -9.00% 3.40% 15.4pct 3.0pct
iE: SKI26EERIKEEIRAKME
HIESR: Wind, AFIAS, RRIESHIERT "9




LRy ikERBEMERIECE, MEEFSH




PRIR2026FQ1-3VV RS 5E ) S

B BiEssE: 26Q1-3EFIELLXIEISK, Q3FUFRELERE, 2

¢ 26Q1-3HREIBRIRBFIRLL ARSI, 26Q3FERLERE; FEWRISENE, IFAZRRLLT. 1) WAMEESH
FiE: 26Q1-3RINEW1412.4Z7T, FIEI4%, 1FEEFIE309.7/Z7T, Fi5397%; 26Q3EU488.41Z7T, FIG75%. K

7%, VAEEER)E75.8{27T,

SMERE

Bi598%. Hi42%, 2) BFUIFEFLSFFIZE: 26Q1-3FFIZFR41.3%, FIE15.0pct, |FEEF|

%21.9%, [EIE13.4pct; 26Q3FEFIF36.6%, EIE8.2pct. TE7.4pct, IFEHEFIZR15.5%, EIE1.8pct, INEH9I.4pct, 3)
FHREIEH: 26Q1-38R1Z2A=T7.3%, EiE4.1pct; 26Q3HAEIZEEZR8.0%, [EEk3.1pct. FE1.5pct, 4) FE: 26Q3XK
715409.8{27T, WEFHIIEIN29%, 5) MER: 26Q1-3ZFENFMEiN232.2(27T, [E1E74%; 26Q379108.8{27T, G
140%. IR1E33%, 6) BEEN: 26Q3KRFTEEFIME171.41Z270, BREMIENM336%, EnEA1022.9(Z7c, BEHEMN
53%. 7) BEHZ: 26Q35AH233.8{Z7T, EiR1%. #HiF20%.

EZ: 2026£FQ1-3MREMERIRIER (127T)
2026Q1-3

26Q1-3[FELL

2026Q3 26Q3[ELL 26Q35LL

VAN ({27T) 1412.4 94% 488.4 75% -7%
18558 ({27T) 309.7 397% 75.8 98% -42%
FF=E 41.30% 15.0pct 36.60% 8.2pct -7.4pct
I3ESEFIEE 21.90% 13.4pct 15.50% 1.8pct -9.4pct
b ES 7.30% -4.1pct 8.00% -3.1pct 1.5pct
ZSEFNFMER ({Z7T) 232.2 74% 108.8 140% 33%
2025Q4 2026Q1 2026Q2 2026Q3% 26Q3FKRFMEK
RUIER (1Z27T) 149.8 165.8 253.7 222.5 49%
TRGRIR (1Z7T) 55.9 66 61.3 58.2 4%
F&R (1z7) 318.8 355.2 390.3 409.8 29%
TEEFNME (Z2mw) 39.3 137.9 159.2 1714 336%
BEEA (127%) 668.7 793.2 973.7 1022.9 53%

FIERIR: Wind, ABIANE, RRIESHRAT

31



PRR2026EQ1 -3 4 DYk

SOOCHOW SECURITIES

B 5B 26Q3ERATFERLISK, KtEBERE

¢ 26Q3F R AEFERLIEK, (BRLLEHERE, BFFRMBMAE. X558 26Q1-3138%FiE56.012
7C, [EEEIEI3014%; 26Q3I38%FiE13.6{270, BEEEIER1324%, IRELTRBR43%, EZ3EER26Q1-317
§%F5E50.11Z75, [EEIER19541%, £ESZ FFEHEIEEZEN; 26Q338EFE7.6{27c, REELE
36%. IREELTRPEE9%, K¥M#RI26Q3I3EHEFE4.21275, BIAEL+221%/-11%; Shf &E5.1{27T,
B +346%/-15%; W ERR2.71275, BEIAREL+38%/-69%; BSFhiRgE2.2127t, EIAEL+148%/-60%
; ENERS 26 Q3IREEEFE27. 71270, EIE39%. Wm12%, A tREEFRERIR,

ElZR: 20265FQ1-3REBIRIRIER (127T)

PREREEHRIR VAR FiE
Lirstre 26Q1-3 5i]24 KL 26Q1-3 ]2 4 26Q3 ]2 4

002466.5Z | K35l 182.8 147% 60.4 135% -15% 56 3014% 13.6 1324% -43%
002460.5Z | EEEHEl 361.6 147% 130.6 109% -6% 50.1 19541% 7.6 36% -69%
002497.SZ | HE{LEH 107.1 77% 40 53% 3% 14.9 346% 2.7 38% -69%
002176.5Z | T45EEHN 14.6 2% 5 10% -4% -2.9 -155% -0.7 -5977% -124%
002756.5Z | skX#7%t 77 39% 26.2 41% -1% 13.8 159% 4.2 221% -11%
600499.5H | RhAHIE 158.3 26% 54.3 23% -4% 19.1 66% 6.3 55% -10%
002240.5Z | E%FReERE 116.3 276% 42.7 188% 5% 12.3 264% 2.2 148% -60%
300390.5Z | KREeHEE 113.2 103% 354 68% -23% 25.1 7542% 2.2 16% -83%
000762.SZ | s A 7.1 252% 1.7 150% -50% 0.9 1316% 03 243% -33%
002738.5Z | i &RIR 60.2 25% 23.6 52% 3% 16.3 696% 5.1 346% -15%
000792.5Z | EhiHARRID 189.9 71% 59.3 37% -10% 89.4 99% 27.7 39% -12%
002192.SZ | REERRD 24.4 379% 9.1 344% -20% 14.7 923% 4.7 705% -35%

ait 14124 94% 488.4 75% -71% 309.7 397% 75.8 98% -42%

FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

B GEE: BEMSKRSasE, tlESRMnEst

¢ FTUVEFMESRNRISENE, SEZEFH—TIREA. 26Q3RIRRLEEEFUE171.4127T, BREIEN
336%, EinRA1022.91270, BEWIIENNS3%, HpihiikinTTEIME343.2{270. EiziA389.2127T
. RETHMEMI, KIMBTTEIME85.2{(275. BEinAA105.0{270, REMBRFTE. KFEWTLE
MEREN]-79.5(ZTTHEIERT.6{27C, B EAEE160.2127T; BEEE\WTLEMNES-195.5(Z7T, BEE:
ORE K, BETERANEZEI7.0127T. BB LR IMERE-82.8(275, REFENTREH., Bk
&, W SEEREYRRSIEN, BfstMEeROy X, BEFMNHED K.

ElZ%: 20265FQ1-3REIERIRMEREEIFIER ({277)

FaeRISEIRIR ZEEFNE BiZES
PRESTE 26Q1 26Q2 26Q3 IR 26Q1 26Q2 26Q3 IREEIIBI

002466.5Z Kl -18.6 -10.7 7.6 110% 1145 149.7 160.2 110%
002460.5Z Bl -181.5 -171.9 -195.5 -9% 11.5 475 37 219%
002497.5Z HELEER 16.2 75 7.1 -64% 57 69.2 75.1 43%
002176.5Z STASERH -5.4 -6.3 -104 -151% 44 6.4 6.1 31%
002756.5Z TR 80 85.5 85.2 8% 90.7 100 105 24%
600499.SH RLAHS -6.9 -12.2 -11.8 3% 65.3 59.9 61.5 7%
002240.5Z BUERE -41.8 -67.6 -82.8 -141% -0.7 12.7 17.8 245%
300390.5Z KRG -16.3 -13 -5.1 70% 58.9 939 87.9 84%
000762.5Z a5l 6.7 6.2 5 1596% 13.8 124 11.6 3%
002738.5Z IR 18.5 2.2 73 -69% 54.9 49.6 465 -14%
000792.5Z ERHIRGD 272.7 3205 3432 51% 307.6 352.8 389.2 25%
002192.5Z BHEERZ(S 14.2 18.8 215 29% 154 19.6 24.8 106%

ait 137.9 159.2 171.4 336% 793.2 973.7 1022.9 53%

FIERIR: Wind, ABIANE, RRIESHRAT



BiRIR2026FQ1-3R S5 DY

SOOCHOW SECURITIES

B sEsiE: TUEFMERS, AS0RmEHSENEIEmIgEE

¢ 26Q3EHRABDLMEFIFRLLARITE, HERMBE. JCHE. P RRPIENESHIH4.3. 3.057T
/i, IREEDRURA3.1. 2.7 57T/, BRPKFRERME; Bt 5£90.7510, FAEHE, o
FrRIRHEIL91.580E, FE50%, HEIBIKXIAERASIE. KT, B BIERiES 57912,
1.157T/M, Ao BlE>2.8. 2155/, HEEESHI/3.0. 6.050, HREDHIEIK20%. FF, &
WE, T BENREFERREES, (BQ3RMAEZEMNIALRIERIMEE.

Bx: REBREERARNEERTIRS

RELE N | v 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
HERE (Al) 1.7 2.4 3.0 3.0 2.5 2.5 3.0 2.4 2.0 2.5 3.0
KBl sk
EANEFE (FB7T/E) -13.6 -6.0 -2.1 -5.5 -0.7 -2.1 -1.7 1.2 6.0 4.0 1.2
HEKRE (Ahh) 2.5 3.1 3.3 4.0 4.0 3.5 5.0 5.0 5.0 6.0 6.0
ssstEl st
EANEFE (B7T/IE) -1.0 0.3 -0.6 -0.1 -04 -1.4 -0.1 0.8 3.7 3.2 1.1
HERE (Alh) 0.7 0.7 0.6 0.7 0.6 0.6 0.6 0.6 0.6 0.6 0.7
KL @t
BanERUE (B7T/nE) 3.1 2.4 1.1 04 1.5 1.1 1.0 1.7 5.9 7.4 4.3
HERE (Al) 0.8 09 1.1 1.2 09 1.3 1.3 0.8 0.8 1.0 1.5
. T
SRR
(RHEH) o
EANEFE (B 7T/IE) 1.5 1.4 -0.1 0.5 0.0 -0.4 0.1 2.3 5.0 5.7 3.0




PRIR20265FQ1 -3 ER DL [ 2%

SOOCHOW SECURITIES

B sEsi®: 274ErhMFRUSRES 25, XERERMTE

¢ 26FHBINETEFTPEFILN, 27-28FEMIGMISIIERS ., H(IITT26ELBBRREERHLS2115ELCE, #8405
i, ;ITASS=BIMBEr~IETFmEl, FIHERKR. PHEUFUNT, 2752526350, FEbiEmN5200, EEFER
BER=8Y . IEMNRBENEEAINE; 285 MEH—FTIEFE31950, FiEs56 M, (KB TS BBmEiisE,
BHilt. BIENEEHERTFETE,

Z&: 2025-2030LFRESBHIGNIE (FpiE)

=2 (BWLCE) 2025 2026E 2027E 2028E 2029E 2030E
EERA 17.6 26.0 30.8 32.7 36.8 38.6
EPERY 6.9 11.2 14.9 25.2 36.7 39.3
ER=E 16.8 15.1 27.0 39.7 48.6 50.6
EREET 413 52.4 72.8 97.6 1221 128.5
BoMERH 435 53.1 56.4 64.2 712 75.2
BEMERT 47.6 53.5 61.1 67.7 69.6 72.3
EMEET 23.7 34.2 51.3 64.9 72.8 75.3
e et 5.8 6.2 7.6 7.7 95 12.2
BIMta St 120.6 147.0 176.4 204.5 223.1 235.0
HR[E 9.0 1.7 14.0 16.8 20.2 243
ait 170.9 211.1 263.2 319.0 365.4 387.8
-Frig 36.0 40.2 52.1 55.8 46.4 22.4
Fx: REEETENE
2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
LIKBEEMIHLE (FIELCE) 80.1 110.4 134.9 170.9 211.1 263.2 319.0 365.4 387.8
B -FhE 21.8 30.3 24.6 36.0 40.2 52.1 55.8 46.4 22.4
LDERBER (FMLCE) 76.8 93.2 116.3 160.2 209.8 259.8 304.7 350.5 404.9
BR-#hig 20.6 16.4 23.1 439 49.6 49.9 449 459 54.4
3R (BWELCE) 3.3 17.2 18.6 10.7 1.3 3.4 14.3 14.9 -17.2




H%E%AEFF.E? Q3ZFgEHFEIRLLIRME, FEBQ2FRMEILK

¢ EREmARRRIR: 26Q3RFIBEDFRLLEEE. 1) WAFIARFFIED: 26Q3EE B RIRLIMEWIKRANS414Z7T,
[BIRLL+54%/+8%, |IELEFIE349{Z7T, EIFRLL+18%/-12%; 26Q1-3#FE A iFRRSCIE NN 14630/Z7T,
EELLEF52%, BEHSEFIE1121127T, ElEb+51%. 2) FBRIZRFNRDFFIZR: 26Q3FFE16%, EILL-1.2pct/-

1.2pct, |AREFIZR6.4%, [ELL-2pct; 26Q1-3FEFIZ17.2%, [EEL+0.3pct, 3EEFZT.7%, [EEL-0.04pct;
3) ZA=EEH: 26Q3EABEEEET7.4%, BELb-1.4pct, ¥REE-0.04pct; 26Q1-3HBEIZRFEZR7.7%, REL-0.85pct;

26Q3FEEMNFIMET216
BIEHRA4313

4) FEIBM: 26Q3K7FEHR4268(27T0, BRFHIEIKA6%, KQ2+6.7%, 5) METR:
{2, Elt-46%, 3RLK-36% ; 26Q1-3%&
1270, BREEMIER25%,

B#E: 26Q1-Q3f2MithhistRIRIER (27T

Eas)EIER715127T, FEE-38%. 6) &E: 26Q3

2026Q1-Q3 [FLE 26Q1 26Q2 26Q3[EEE 26Q3i4EL
BAIEA (1Z5T) 14,630 52% 4200 5016 5414 53.54% 7.92%
FAELEFE (1Z5T) 1,121 51% 374 399 349 17.87% -12.43%
EF= 17.2% 0.3pct 18.8% 17.2% 16.0% -1.2pct -1.2pct
I38&FI=R 7.7% -0.04pct 8.9% 7.9% 6.4% -2.0pct -1.5pct
A= 7.72% -0.85pct 8.38% 7.48% 7.44% -1.35pct -0.04pct
FEEMAMER (1Z5T) 715.2 -38% 160 340 216 -46% -36%

2025FRAYIER 26Q1RAYER 26Q27RAY1ENR 26Q3RAYER 26Q3FERFMIFI
RIKKER (1Z7T) 2,949 3,270 3,693 4,143 41%
aRRME (ZT) 651 690 586 634 -3%
215 (125T) 2,923 3,455 4,000 4,268 46%
FBEEENE (1Z7T) 1,539 1,328 1,308 742 -52%
EEAAN (1Z5T) 3,447 3,990 4,080 4,313 25%

HIESE: Wind, NEAYE, GREIESHZET
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PiRR2026Q1-Q3VER S 1)) 42T %

SOOCHOW SECURITIES

E) 2sittehiiy: Q3BAIEHH K, RIEGISRASEEIIRLEE, MBitERIANE

o (BEBARRERIR: 26Q3BFIBFRELE: 26Q3MRAE. k. G, EMHARIRIGESFIERELSE
26Q1-Q3FRANMFIFMFIRIR TS FERI ECIIE.

E%: 26Q3tEH S IRRER (27T)

26Q3=ly FLUIBE  WRHUEE  gmeqyg RS i 26Q1-Q3 MELEE  FEEE gmegyg  FHGEE FEbigE
25T {Z5T =Zlg (27T Z7T
(1Z7T) (%) (%) (1Z7T) W ({Z7T) ) ) ({Z7T) %) %)
§BER;tARiRE 5414 54% 8% 349 18% -12% 14630 52% 33% 1121 51% 36%
(=] 261 41% 4% 31 151% 18% 697 42% 25% 78 129% 116%
e
'\ﬁﬁfgﬂﬁg&&* 274 91% 10% 26 637% -2% 731 81% 58% 87 707% 262%
Haith 2673 52% 1% 224 -5% -14% 7115 50% 27% 709 23% 1%
R 767 131% 15% 20 371% -36% 1948 124% 84% 80 1624% 500%
SRERIEIR 504 160% 18% 17 674% -22% 1264 145% 104% 64 17758% | 1572%
=5ciEtR 263 91% 9% 2 17% -73% 684 92% 56% 16 211% 64%
=ToHIBRIE 497 12% -12% 13 -42% -46% 1588 31% 22% 72 18% 1%
157 63 31% 14% 0.5 -72% -81% 162 21% 17% 4 -9% 78%
Rtk 271 47% 10% 20 42% 10% 713 39% 22% 53 36% 29%
5 452 44% 7% 13 365% 51% 1252 34% 30% 31 193% 416%
$955 98 27% -5% 2 186% -25% 290 22% 20% 8 255% 212%
Al 114 49% 18% 9 32% 48% 293 46% 27% 22 35% 24%

i EIHERLER26Q1-Q3525Q2-Q4RHER L ER
HEERIE: Wind, NS, REUEEHRERT 37



$R1R2026Q1-Q34kER S 45 1)) &Rl %

SOOCHOW SECURITIES

E) iEeiittehils: SKBEFAXRALSIE, Mt $58. ARSI AXIRNEE

¢ 26Q35MH. IREEREPIAZKIERE, =Tl IFAZT TBEE. 26Q3RE. =ITrikiAEAR
FSGALE T, Bt 5. SREIER. =JTiEtR. HI0R). Ak, 7"\EEAFFIALEN.

¢ 26Q3MHESHMSHHEETEEMBE, 26Q3FMTHEETIEALYEFT, Hpeih, S, ERk
ISEETERERAE, MIREETERL+1%, EXFF.

Bl: §151%22Q1-26Q3TFHZEMN (127T) Bl: E/71522Q1-26Q37EETEEMN (127T)

2022Q1 52022Q2 m2022Q3 W2022Q4 2023Q1 §2023Q2 m2023Q3 2022Q1 2022Q2 2022Q3 m2022Q4 2023Q1 m2023Q2 m2023Q3
m2023Q4 12024Q1 2024Q2 m2024Q3 202404 m2025Q1 12025Q2 m2023Q4 "2024Q1 ®2024Q2 ®2024Q3 2024Q4 ®2025Q1 "2025Q2
2025Q3 "2025Q4 "2026Q1 2026Q2 2026Q3 2025Q3 12025Q4 #2026Q1 2026Q2 2026Q3
300 -
1400
250
1200
200 ™ 1000 .
150 800
600 -
100 -
400
50 r
200
0 0
JE pa i b 7 Ha 8 # i b 3 7 7 Ho ol #
iE iE 2l i 1+ iE iE A bl i
M e IK R M K
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B B
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R2026Q1-Q3YVEREE 1)) 5%

SOOCHOW SECURITIES

Q3ZFHHH, BEABERETCIWEBFALLTE, MERDIKGE, BFALLOF, FERSEHREER
M TR, RIR. Sk, $ESE26Q2EKkINMELEt, BRERIBHE, 26Q3B B IKIH—LETT. B
BHEBE N B OIRBREN, BUBFALTE. ERZHESERN N, BUBRFRLETSE,

xF SRHAE=ERAER

BB Ra3 L1iv) 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3

TR | 7T/Wh 0 0.07 0.07 0.11 0.07 0.08 0.08 0.12 0.1 0.1 0.12 0.08 0.09 0.09 0.09 0.09 0.08 0.07 0.06
. Z&6128E | 7T/Wh 0 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.03 0.02
e EffER | T/Wh 0 0 0.01 -0.02 0 0 0 0.005 0 0 0 0.01 0 0 0 0 0 0 0
JRAERHE | 7T/Wh 0.25 0.31 0.42 0.51 0.49 0.26 0.01 -0.91 0.02 0.03 0.02 0.01 -0.1 0.05 0.04 0.02 0.06 0.05 0.05
=JTRISRGK| SPEER | BT/ | 041 0.53 0.52 0.6 0.45 0.55 0.7 0.75 0.55 0.6 0.6 0.5 0.6 0.5 0.62 0.62 0.55 0.55 0.05
L LFREE | BT/ 23 3.9 3.92 3.52 2.98 3.95 3 2.8 1.1 0.96 1 -0.5 0.6 1 1 0.7 0.9 0.8 0.3
=THER EERE | B/ 1.6 245 0.73 14 1.2 0.36 0.88 -0.12 -0.12 0.2 0.4 0.6 0.2 0.15 -0.6 0.15 0.2 0.4 0
®agK | B/ | 215 1.5 1.1 1.15 2.1 -0.76 0.07 -1.29 -0.55 -0.69 -0.64 -1.12 -0.37 -0.5 -0.17 0.1 0.35 0.22 0.16
BEERYAIE | WARDARE | BT/ | 201 1.12 0.44 0.81 0.28 0.83 0.2 0.05 0.1 0.15 0.06 0.04 0.04 0.11 0.11 0.17 0.45 0.45 0.3
FigsreE | Biw/mE | 2.28 1.54 0.93 0.5 -0.15 -2.01 -0.2 -1.2 -0.42 -0.58 -0.4 -0.3 -0.21 -0.26 -0.09 0.02 0.38 0.2 0.16
Bisk | B/ 1.27 13 13 0.9 0.85 0.35 -0.55 -0.4 -0.05 -0.3 -03 -1.1 -0.1 0 0.05 0.05 0.05 -0.1 0.03
ik | RS | Bre/m | 0.59 0.47 0.51 -0.2 -0.54 0.07 0.21 0.29 0.08 0.11 0.17 0.2 0.19 0.18 0.13 0.09 0.06 0.06 0.07
HARE | BT/ 14 14 12 0.95 0.95 0.6 0.4 0.35 0.38 0.35 0.33 0.35 0.35 0.33 0.26 0.22 0.2 0.22 0.26
a BEERGY | TT/F 0.77 0.9 0.9 0.7 0.6 0.6 0.5 0.3 0.13 0.09 0.08 -0.25 0.01 0.04 0.04 0.09 0.11 0.16 0.21
i ERMR | TT/F 0.48 0.55 0.47 0.43 0.4 0.3 0.33 0.05 0.15 0.08 0.08 0.08 0.03 0.01 -0.02 0.02 0.05 0.12 0.1
KgtAet | B7e/mE 1.85 1.8 1.27 1.05 0.75 0.65 0.4 0.3 0.11 0.08 0.08 0.1 0.08 0.08 0.08 0.4 0.72 0.52 0.36
e W@ | BT/ 1.65 15 0.85 0.4 02 0.12 0.1 0.07 0 0.04 0.04 0.04 0 -0.01 -0.01 0.15 0.23 0.18 0.18
) BIoRHY | B/ 1.83 1.1 1.04 0.55 0.3 -0.2 0.02 -0.3 -0.57 -0.45 -0.26 0 0.04 0.01 0.01 0.05 0.35 0.35 0.45
e WERD | BT/ 1.23 1 05 0.8 0.15 -0.2 -0.46 -0.47 -0.93 -0.67 -0.5 -0.57 -0.29 -0.26 -0.13 -0.2 0.1 0.2 0.45
S| SIS | B/ 0.6 0.65 0.65 0.65 05 0.4 0.35 0.3 0.2 0.2 0.13 0.13 0.13 0.12 0.17 0.28 0.25 0.36 0.34
SR | RSRE | Ao/ 0.9 0.88 0.9 0.8 0.3 03 0.4 0.41 0.3 03 0.3 03 03 0.3 0.29 0.3 0.2 0.2 0.2
gEiafE | RHAR | 8FI=E% | 11.00% | 9.70% | 9.70% | 11.00% | 10.50% | 10.00% | 10.00% | 14.10% | 11.80% | 11.60% | 11.40% | 13.30% | 13.00% | 10.00% | 10.50% | 12.57% | 11.13% | 9.44% | 10.03%
BFEE | EEE | Bro/m | 053 0.5 05 0.5 03 -0.1 0.2 -0.15 -0.1 0.05 -0.05 -0.05 0.01 0 0.05 0.05 0.08 0.15 0.15




SOOCHOW SECURITIES

¢ 27FRAITRTRE. IRIR. $5%E. ARSI YHTEN, 7 . SKEFTHRSTFIRITR.

E: ERABEaeRIRRER

PRIBIEIR 20214 2022 2023 20244F 20254 20264EE 20274EE 20284EE
{148 () 43.1 114.6 225.7 401.1 526.9 754.9 1,120.7 1,412.4
-[Ety 75% 166% 97% 78% 31% 43% 48% 26%
=5k (FE) 39.2 100.9 163.4 250.8 4356 634.2 799.8 960.2
-[Ety 208% 157% 62% 53% 74% 46% 26% 20%
FERERIFREE 91% 88% 72% 63% 83% 84% 71% 68%
R 20214 2022 20234 2024£ 2025 2026£EE 2027£EE 2028£EE
FlERYRE () 96 137 233 331 451 568 705 818
G4 69% 43% 70% 42% 36% 26% 24% 16%
=R (J5IE) 81 125 171 220 322 435 540 637
i34 76% 54% 37% 29% 46% 35% 24% 18%
FEREFIFEE 85% 91% 73% 66% 71% 77% 77% 78%
FRiE 20214 2022¢F 2023 20244F 2025¢F 20264EE 20274EE 20284EE
2P ERERE (12F) 110.9 188.7 2823 4118 552.5 652.3 788.8 987.2
-[Ety 41% 70% 50% 46% 34% 18% 21% 25%
Tk (12¥) 103.0 160.3 209.6 276.5 406.1 541.6 661.4 7717
-[Ety 78% 56% 31% 32% 47% 33% 22% 17%
FERERIFREE 93% 85% 74% 67% 74% 83% 84% 78%
6F 20214 2022 20234 20244 2025 2026£EE 2027£EE 2028£EE
T BEME () 8.0 13.7 25.3 34.1 37.1 42.8 60.2 737
-[@Etk 51% 73% 84% 35% 9% 15% 41% 22%
=R (1) 8.1 12.5 16.5 20.8 30.8 413 50.2 58.1
-[@Et 74% 54% 33% 26% 48% 34% 22% 16%
FrREFIFEE 102% 91% 65% 61% 83% 97% 84% 79%
FE 20214F 2022¢F 2023¢F 20244F 2025¢F 2026£EE 20274EE 2028£EE
mlENE (FI) 45 72 103 136 154 177 201 218
-[@Etk 76% 61% 43% 32% 13% 15% 14% 8%
=R (M) 40 62 78 93 127 167 204 240
-[Etk 78% 53% 27% 19% 37% 31% 22% 18%
FERERIFRER 90% 85% 76% 68% 83% 94% 101% 110%
ik 20214 2022£ 20234 2024¢F 2025¢F 2026£EE 2027£EE 2028£EE
T BEREE () 18 38 59 75 101 117 143 167
-[@Ety 118% 54% 28% 34% 16% 22% 17%
=K (FME) 17 29 37 49 70 98 123 147
-[@Etk 69% 30% 31% 44% 39% 26% 20%
FERERIREE 97% 75% 64% 65% 70% 83% 86% 88%

BIERIR: RS FETT 40



PiRER2026Q1-Q3Xk Q3N ERLE 1)) % Rl %

B fEiE: 26Q33kiNEith, BFIIALLE

¢ 2026Q1-Q3MREIRITILERKIMZE LS EHE, BRIGEHBAMNE. 1T26Q1-Q3LTIEW697/27T, [EEL+42%; 13
f8F58781Z7C, BE+129%. 26Q1-Q3EFR26.5%, EEL+4.7pct; IFREEFIR11.2%, FE+4.3pct,

¢ Q3[RESEkNELE, BFIGEDIRLLNE. 2026Q3LMEW261127T, BEE+42%, IKLEL+3.8%; |I3EEFIE
314275, FEEE+151%, IREb+18%, 26Q3FEFIZ28.2%, EEL+7pct, IREL+2.4pct; IFEHEFIZR11.9%,
[Etb+5.2pct, IALL+1.4pct,

¢ FEADH—TIRA, QBESEREMMEIER. 26Q1-Q317WEAFZ114.1127T, BH+37.5%, Ee
26Q3 B AFFZA5.71275, BEIREL+72%/-2.5%, 26Q3KEFEXK219{270, BEFEH]+24%, BQ2+8%., 26Q3

FETENENER48(Z7T, RtL+76%, IHEL+3%,
ElZ: 20265EQ1-Q3EIERIRIER (27T

2026Q1-Q3 26Q1-Q3[ELL 26Q3[EEL 26Q3IAEL
gg[kl&)\ (12,7?;) 696.87 41.6% 184.12 251.60 261.15 41.5% 3.8%
32855 ({ZrT) 78.36 129.3% 21.02 26.30 31.03 150.7% 18.0%
FF= 26.5% 4.7pct 25.0% 25.8% 28.2% 7.0pct 2.4pct
38 /&F=R 11.2% 43pct 11.4% 10.5% 11.9% 5.2pct 1.4pct
FEFENFMET (27T 81.08 21.0% -13.29 46.43 47.94 76.0% 3.3%
EBH= 12.1% -1.0pct 13.3% 10.9% 12.3% -0.2pct 1.4pct
ﬁzlsﬂii (1277;) 114.06 37.5% 21.56 46.83 45.66 72.0% -2.5%
2025£F % 26Q13%k 26Q2%k 26Q3%k 26Q3FRFMIGEK

RsMER ({1Z7t) 232.2 260.6 288.7 298.9 28.7%
FRlkMER ({Z7T) 36.9 426 42.1 49.9 35.1%

;L.—.‘E’ (12,7?;) 177.2 199.9 202.9 219.2 23.7%

ZEME ({Z7) -257.7 -3283 -338.7 -319.2 -23.8%
EiEEE ({27 62.8 96.9 85.7 147.7 135.1%

HUEE: wind, ERIESHSET

41



$PRIR2026Q1-Q3 R Q3G LS [ A%

SOOCHOW SECURITIES

B iE0E: 26Q1-Q33kiNphaEEitt, BRIRELMKE

¢ [REEHRIR26Q3 kNS, BLEFIREIFILME. BEiERND26Q3EUS5612TT, FIRLL+47%/+17%, |F&:4%
KE9.7427T, BEIREL+14245%/+74%; 2iEME26Q3EU18.427T, BIRLL+74%/+17%, | AE%FIE
1.5127T, BIEREL+972%/-14%; HEZRF26Q3 557 4275, FEREL+54%/-0.4%, |3EH%FiE8.2{27T5,
IREL +28%/+10%.,

ElZ: 2026FQ1-Q3ERERRER (127T)

LSRR KA SR

1] 26Q1-Q3 26%1&33 26Q1 | 26Q2 | 26Q3 |26Q3fFLL|26Q3%tL|26Q1-Q3 26%1&“ 26Q1 | 2602 | 26Q3 |26Q3Mtk|26Q3HtE
002108.5Z| i&MEHsk | 248 | 194% | 7.0 8.9 89 | 176% | 02% | 20 | 403% | 04 0.9 06 | 13.4% | -26.1%
000973.5Z| @R | 630 | 279.1% | 133 | 254 | 242 |3152% | -47% | 128 [14292%| 56 35 38 |11226%| 8.5%
002080.57| bkl | 2567 | 183% | 685 | 940 | 941 | 124% | 01% | 191 | 291% | 5.1 7.0 70 | 459% | 03%
300568.57| EiEHE | 449 | 51.9% | 108 | 157 | 184 | 736% | 17.1% | 35 |209.3% | 03 17 15 | 972.4% | -14.2%
002812.57| BisRaH | 1423 | 491% | 391 | 476 | 556 | 469% | 16.6% | 179 |21788%| 26 56 o7 | 14531 7409
6887335H =FE | 66 | 516% | 19 23 25 | 523% | 106% | 02 |2625% | 00 0.1 01 | 193.4% | -52%
603650.SH| ez | 1586 | 464% | 435 | 576 | 574 | 535% | -04% | 228 | 339% | 7.0 7.5 82 | 27.8% | 10.1%

ait 6969 | 41.6% | 1841 | 2516 | 261.1 | 415% | 38% | 784 |1293% | 21 26 31 | 1507% | 18.0%




PRIR2026Q1-Q3 K Q3VRE LS [ A%

SOOCHOW SECURITIES

A RE: EFMERn, BEEDRKX

¢ [RIRIRIR26Q3 AT RMEIFEENA, I -aeEEE. BIERD26QITTRIME-99.427T, RFM+1%
. BIERA24(ZTT, BEFNI+207%; BFEMETEINE-68.2(27T, BRFN+7%, BERA6MITT, B
FH+145%; BEZKTRBMNE4.12TT, BFHI-84%, SIzBAT2(Z7T, REM+6%. GIMBAEK. Fid
RRSROMK, TURBRRSRE, 77880888,

EZ%: 20265FQ1-Q3EIFERRMERETESEZFER (127T)

FREEIR SRR EEEFME Eiz&s

R 2504 | 26Q1 | 26Q2 | 263 | Zodl. | 2504 | 26Q1 | 26Q2 | 26Q3 | lol
002108.5Z PEMLIZEZS -13.6 -15.1 -15.5 -19.9 -46% 3.6 4.5 3.2 1.5 -58%
000973.5Z 2R -0.1 -49.7 -49.2 -56.2 -63840% 9.6 174 17.7 18.2 89%
002080.5Z PR -95.7 -123.5 -127.9 -74.8 22% -19.2 -14.2 -30.5 20.2 206%
300568.5Z EFtR -73.2 -75.4 -64.7 -68.2 7% -14.4 -3.2 6.5 6.4 145%
002812.5Z BiER -100.0 -93.7 -98.3 -994 1% 7.8 14.8 21.0 24.1 207%
688733.SH SaiB -0.3 -0.2 -2.0 -4.8 -1372% 7.0 5.5 5.9 5.3 -24%
603659.SH Bk 25.1 29.2 18.8 4.1 -84% 68.2 721 61.9 72.0 6%

it -257.7 -328.3 -338.7 -319.2 -24% 62.8 96.9 85.7 147.7 135%




$RIR2026Q1-Q3 K% Q3G L [ A%

SOOCHOW SECURITIES

B 15 BRCHNBEKN2-318, QIBRFIBTRHBEEREE

¢ EiF26Q1E LiK10%, Q2EBHRERIRKIMESPELN, Q3EDEFF=1HKMN, BFPLIERESEEI,
LE BRNEBREEE, 26QIRAEFPINKNTEME10%, HREFEHKN20-30%, QEMRAZFI "1
BRATIR], BREESKN2-3%C, MERIERRE, TR fuEFImQ1AY0.17c/F+1RFrZEQ3RY0.27T/F, #Bmh
I, BQARTERKINHE—SI, Tl It BB ARF+=0.2-0.255T/%F.

BX: RIRRRERLDEERFIFS (I2F, 7/F)

A =21} 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3

s 12.2 15.3 20.0 20.5 21.0 25.2 32.0 37.0 35.0 41.5 45.8
BERn Eaffy 2.16 1.82 1.52 1.48 1.47 1.40 1.36 1.25 1.26 1.30 1.37
B{nHF 0.13 0.09 0.08 -0.25 0.01 0.04 0.04 0.09 0.11 0.16 0.21
L] 6.4 10.0 11.5 12.6 11.0 11.5 11.9 12.1 10.5 13.2 14.5
BiFt=R Eaify 1.27 1.06 0.94 0.88 0.91 0.99 1.00 1.09 1.16 1.35 1.43
B{nHF 0.15 0.08 0.08 0.08 0.03 0.01 -0.02 0.02 0.05 0.12 0.10
& 14.3 21.0 21.0

R | B
BHELIFF 0.20 0.20 0.20




FHRIR2026Q1-Q3 K% Q3G DL ) it

H itk QlfffseikBiis=em, FUEFIRE M=

¢ 2026Q1-Q3fatkiTII5ERk, BAIGEHRLE. 7 Q1-Q3XLIMEKT712{27T, EEL+39%; |38%
FiE531Z27T, BEEL+36%, 2026Q1-Q3FEF)ZR20.2%, EEb-1.7pct; IFEHEFIZRT 5%, FEEEEE,

¢ QAWKLHGKER, BRIZRWFELME. 2026Q3xLMEW 2711278, BEEL+47%, IREL+9.8%; 3%
KiB20127T, EEE+42%, IREE+9.5%., 26Q3FEFIZ20.3%, [EEL-0.3pct, FRLL+0.5pct; IFEHEFIZE

7.4%, [EEL-0.3pct, REGIFE,

¢ FEAZKIERA, QEERQ2FMEGK, EEEMFMERRLLXRIERE. 26Q1-Q31TIERF
86.3127T, [EEL+82%, HEP26Q3@21§3:F§341ZE, BIREL+147%/+12%, 26Q35ET_1}-33611Z775, IR
+32%, BQ2+9%., 26Q3LEEMNFMEM18.6/27T, FELL+140%, IREL+24%.

Elzk: 20265FQ1-Q3GAHRRIRIER (27T

2026Q1-Q3 26Q1-Q3[ELL 26Q3 26Q3[EEL 26Q3IAEL
gg[kl&)\ (12,7?;) 712.50 38.6% 194.05 247.07 271.38 47.3% 9.8%
32855 ({ZrT) 53.27 36.1% 14.96 18.29 20.03 41.5% 9.5%
FF= 20.2% -1.7pct 20.6% 19.7% 20.3% -0.3pct 0.5pct
38 /&F=R 7.5% -0.1pct 7.7% 7.4% 7.4% -0.3pct 0.0pct
FEEMEMER ((27T) 15.27 -12.5% -18.24 14.94 18.57 139.9% 24.3%
)z B 9.7% -1.6pct 10.5% 9.3% 9.5% -1.6pct 0.2pct
BEAX ({Z7T) 86.29 81.6% 21.98 30.29 34.02 146.8% 12.3%
2025£F % 26Q13%k 26Q2%k 26Q3%k 26Q3FRFMIGEK
RsMER ({1Z7t) 213.7 217.3 251.5 240.3 12.4%
FRlkMER ({Z7T) 35.7 39.6 419 47.0 31.8%
;L.—.‘E’ (12,7?;) 273.7 312.5 330.8 360.6 31.7%
ZEME ({Z7) -184.1 -213.2 -2414 -250.9 -36.3%
Ei5EE ({ZT) 241.6 291.6 295.5 310.0 28.3%

HEIESEIE: wind, REIFEFSIFT
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S1RR2026Q1-Q3FK Q3R SEE

[

IRmIEFF

SOOCHOW SECURITIES

H fth: Q3lEinserk, Tk EFIIRELPE

¢ AL ATQIIMMTER, EREEK. HAREEBHGROKLIER. ESk26Q3EWS57.4127T, FEERLL
+54%/-04% , |AEIEFI821Z7T, FIRLL+28%/+10% ; AR 26Q3EK26127T, R
+22%/+12% , A& F)3B3.5127T, BIRLL+51%/+60% ; FRIEBS26Q3E 33127, BRLL
+44%/+12%, |AEEFE0.91Z7T, BEIREL-27%/+14%., 2B RETFARERR, U \Ta L,
ST AR FIIER)N, WASFFERECIER,

B3: 2026FQ1-Q3RIRIRIREIRFEER (127T)

FeERSERER A 13E5FiE

] 26a1-a3 [°2L3%| 2601 | 2602 | 2603 |26Q3Mk|2603ts(2601-03| *°2L Y| 261 | 2602 | 263 |26Q3MkL|26Q3%HLL
603650.5H| Bk | 1586 | 46.4% | 435 57.6 574 | 535% | -04% | 228 | 339% | 7.0 75 82 | 27.8% | 10.1%
301349.57| {=@sh%t | 145 | 721% | 3.6 4.7 62 | 855% | 307% | 11 |2634%| 03 0.4 04 | 971% | 5.4%
3008905z HEE | 168 | 484% | 54 5.6 58 | 314% | 42% | 09 |3390%| 02 0.3 04 | 60.1% | 33.4%
001301.5Z| lARME | 710 | 29.0% | 220 | 23.1 259 | 224% | 120% | 75 | 54% | 18 2.2 35 | 50.9% | 59.9%
600884.SH| #zizBaty | 1935 | 307% | 538 | 675 722 | 458% | 69% | 125 |341.0%| 33 49 43 | 461.4% | -12.8%
300035.57| SFRIEES | 850 | 43.9% | 227 | 294 | 329 | 435% | 11.9% | 24 | -400% | 06 0.8 09 | -27.3% | 14.3%
8351858)| MisH | 1732 | 39.8% | 43.1 59.1 710 | 56.1% | 201% | 61 | -204% | 16 2.2 23 | -209% | 3.2%

it 7125 | 386% | 1941 | 2471 | 2714 | 473% | 98% | 533 | 361% | 150 | 183 | 200 | 415% | 9.5%

HEYE: wind, ZREE2UFEAFRRAR
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H fith: TEXATMEEHDEX

¢ GIRRIR26Q3EEEAMEIEMN, EFMEFENR. BEZK26QITEME4.1127T, WFM-84%, =

BRART21ZTT, BEV]+6%; MARMSTRIEHA-49.3127T, BEH-139%, EzEBEATTZTT, BE
1+57%; NESwRTEINE-73.3127T, BEW-31%, EiziA70.8{27T, BEH+28%. 121202(H26Q3
WEHRAOBK, £-84.8{27t, Eiz&AR41Z5t, BELLXIERT; PRIBSINESFE AR, SERAREE
20 MZ5T. BIARE, WR26QITEMEH-2509127T, BEN-36%, BIEAAR310Z7T, BREL]
+28%,

BEXR: 20265Q1-Q3RRIRRMEREEEZFER (1Z27T)

FREETRSEFEIRIR TREFUE BEEESF

iR 2504 | 26Q1 | 26Q2 | 2603 | 2008 | 2504 | 2601 | 26@2 | 2603 | oM
603650.5H | HEER 25.1 29.2 18.8 4.1 -84% 68.2 72.1 61.9 72.0 6%
30134957 | (st 1.7 9.4 104 11.1 -5% 19.0 19.4 19.3 19.8 5%
30089057 | B -16.3 -19.1 -18.6 -19.2 -18% 10.0 9.2 8.4 93 7%
00130157 | MARHR -20.6 277 -37.9 -493 -139% 49.2 67.7 73.0 77.0 57%
600884SH | #ZiZBR(H -81.5 -87.9 -84.4 -84.8 -4% 11.3 26.1 35.0 40.7 260%
300035.5Z | RiES -46.6 -49.6 -50.2 -396 15% 287 28.8 225 20.4 -29%
8351858) |  [UE -55.7 -67.6 -79.4 733 -31% 55.3 68.4 753 70.8 28%

ait -184.1 2132 -241.4 -250.9 -36% 2416 291.6 295.5 310.0 28%

FIEKIR: Wind, AFEAE, RIIUESHRA 47



$RIR2026Q1-Q3 K% Q3G L [ A%

SOOCHOW SECURITIES

B faih: Q3RSAAZ kNS, 27 BT RIRIEAAERE

¢ GRQ3lEhEREBFIBRCH, 27FERASEM~REEE, PUBRFIBERAE03AT/ME+, 2657l
ANK, IRKER ARSI HIMD, AEHMBEHERTEE60%EA, 26Q2EkRAZF4FMNKk11000-2000
7o/, BRI AN SGHENTSERS), QIREFHKN10007t/MAA, Ak BRuBFFRES, &
T EFraes it AR BEHRIETTES0%+, Ttk 27FRUBANERIRFE03/7T/M+, HEEE.

B%: QiRERQLBDEMIFS (B, B/M)

KEAS -1y} 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3

Hig 33 5.1 6.4 6.9 7 7.2 9.8 10.5 9.6 10.3 10.9
A =T 2.95 2.74 2.7 2.65 2.64 2.77 2.44 2.62 2.58 2.54 2.68
==Yivaz: 5| 0.38 0.37 0.33 0.35 0.35 0.34 0.24 0.22 0.20 0.22 0.26
Hig 9 11 10.5 12.5 10.8 15.4 15.7 18.2 16.4 18.5 25.0

INESii iRy 3.25 2.66 247 234
==Yivaz: 5| 0.24 0.25 0.16 0.25 0.15 0.18 0.13 0.06 0.10 0.10 0.10
Hig 3.1 36 33 3.2 3.1 3.9 33 4 3.6 5.9 8.0

BER B

==Yivaz: 53| -0.05 -0.3 -0.3 -1.1 -0.1 0 0.05 0.05 0 -0.10 0.03
Wi 3.8 5 6.5 7 7 8.7 10 10.6 9.8 13.2 14.0
i} B 3.17 2.69 2.82 2.73 2.58 2.62 2.59 2.73 2.62 2.52 2.65
==Yivaz: 53| 0.09 0.11 0.17 0.2 0.19 0.18 0.13 0.09 0.06 0.06 0.07




PRIR2026Q1-Q3 R Q3R L

) 52T

SOOCHOW SECURITIES

O BSEER: 26Q3HEER N SHRFIRL e

¢ 2026Q1-Q3EKBUIINSRBFIBELKIENE. BEREAEERRR26Q1-Q3LINEW1263127T, [EEL+145%;
|F&H$FE64{1Z7T, REEHS. 2026Q1-Q3EFZFR11.8%, REEL+4.4pct; IFIEEFIZR5.1%, EEL+5.1pct,

¢ QIUIAIRLLIZF, BRESIBEMNSEERFIIFELTE. 2026Q3sLMEWS04Z7T, REEL+160%, FREE+18%;
JFEEEFIE17.5(27T, EEL+674%, IREE-22%., 26Q3FEFZR9.2%, [EEL+0.7pct, ¥REL-3.2pct; |3E%
FZR3.5%, REEL+2.3pct, FREL-1.8pct,

¢ BFRAZELLKIERA, QEFEEREMXNEIRK, BRQ2FIMEEBIK. 26Q1-Q31T\E&EAF263.3{27T, FE
Eb+68.7%, HHF26Q3FAF30.6127T, BEIREL+103%/+87%, 26Q3KFHR202{270, BFH#I+132%,

1Q2+6.7%.,
ElZR: 20265FQ1-Q3ERBIERRIRIGSR (127T)

2026Q1-Q3 26Q1-Q3[ELL 26Q1 26Q2 26Q3 26Q3FILL 26Q3I5LL
gg[kl&)\ (12,7?;) 1263.64 145.3% 332.33 42717 504.14 159.9% 18.0%
I38%F5E (12,7_1;) 64.16 17758.1% 24.39 22.31 17.46 673.6% -21.7%
EE*IJZ%E 11.8% 4.4pct 14.9% 12.4% 9.2% 0.7pct -3.2pct
38 /&F=R 5.1% 5.1pct 7.3% 5.2% 3.5% 2.3pct -1.8pct
FEEDRMER (127_1;) -80.73 -289.2% -43.02 -27.56 -10.15 -91.3% 63.2%
ZH=E 3.6% -2.9pct 4.0% 3.6% 3.4% -2.6pct -0.2pct
ﬁzlsﬂii (1277;) 63.27 68.7% 16.27 16.38 30.63 103.4% 87.0%
2025£F % 26Q13%k 26Q2%k 26Q3%k 26Q3FRFMIGEK

RUTHER ({1Z7T) 161 219 254 285 78%

FRlkMER ({Z7T) 3.2 43 2.6 6.1 89.6%

;L.—.‘E’ (12,7?;) 87.0 130.0 189.3 202.0 132.2%

ZEME ({Z7) -140.8 -129.1 -123.1 -131.2 6.8%
EiEEE ({27 -31.3 50.3 84.5 113.8 463.3%

HUEEIR: Wind, ATIAE, RRIEEWRAR
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SHRIR2026Q1-Q3 /% Q3L 24 DRSS

B SKBER: 26Q1-Q3LBFIRLLKIENE, Q3RFIIFLL T

& SREIFRIRIR26Q1-Q3EFIRELIFE:, QIMREIBEIMNMSHPMBFIIFLL T, #R1MEE26Q3E1226/Z7T
, BEIREE+155%/+14%, 3&HERE13.5(27T, RIEL+297%/-13%; EleEI26Q3EW72.8127T, R
tb+122.4%/+21.4%, |[A8&FE3.6/Z7T, RAIREL+141%/+358%, BFIBENIALLIRF. BHRYK. 7iE
FEE. IR Q3BARIE.

T 2026FQ1-Q3HRBIEMIRREE HEIIER (127T)

FRERSTEIRIR A 3ESFE

SBIEIR 26Q1-Q3 26%1&33 26Q1 | 26Q2 | 26Q3 |26Q3MLL|26Q3HLL | 26Q1-Q3 26%11:&03 26Q1 | 26Q2 | 26Q3 |26Q3FLL|26Q3HtE
300760.5Z| @AHeKk | 1782 | 1952% | 434 | 606 | 742 |2442% | 223% | 62 |2131% | 26 19 16 | 2043% | -16.0%
300432.5Z| BT | 1832 | 101.7% | 505 | 599 | 728 |1224% | 214% | 64 | 984% | 20 0.8 36 | 141.0% | 358.8%
603906.5H| MiERYY | 1228 | 110.7% | 350 | 370 | 508 | 1304% | 372% | 51 |5582% | 2.1 2.1 09 | 4383% | -58.5%
688275.5H| FEsas | 2044 | 1787% | 538 | 705 | 801 |1764% | 13.7% | 39 |211.0% | 4.0 2.0 21 | -145.2% | -205.1%
301358.5| #iEmwate | 5751 | 147.6% | 1497 | 1991 | 2263 |1552% | 13.7% | 426 |5601% | 136 | 155 | 135 | 296.8% | -13.2%
&it 1,263.6 | 1453% | 3323 | 4272 | 5041 | 159.9% | 18.0% | 642 [177581% 244 | 223 | 175 | 673.6% | -21.7%




PHRR2026Q1-Q3 R Q3G ELE [) 52 %

SOOCHOW SECURITIES

B S2IER: 26Q3EIEEAKIBEM, BAXBEFUE A

¢ SERIFIRIRIR26QIEIEZFFKIBIEMN, BLEFMEIRA. HrEiase26QILTRIEEHA-51.1127T, &
FH+34%, BIERAR66.912TT, WEH+1424%; EHMUK26QITEBIMETHO-17.1127T, BEH]
+10%, BIEEART.3Z7T, BEW+197%; KiERF26Q3LEMEEEM-10.2127T, BREN+61%, E
BEAR22{27T, BEM+283%, =REWRESHOWRFIUE. SIREIL26QITEME-727T, BE
¥1-299%, BEFERO, SEEAR39.2{27T, BEFEVI+425%, RBiEFHFeeREMEROB—LT KE-
458127T, BEENRK. BIRKE, mR26Q3TEIMEH-13127T, BEW+7%, EizEA113.8(2
TG, BEH)+463%,

EZ%: 20265 Q1-Q3XBIERRBIMERZEZIFER (127T)

GRS ZERIR TEEFUE EiEES
BEIERR 254 | 26Q1 | 26Q2 26Q3 Eazéiu%; | 2504 | 261 | 26Q2 | 26Q3 wé‘;ﬁ; K

300769.5Z7 EFTK -19.0 -12.6 -11.5 -17.1 10% -7.6 -1.7 6.2 7.3 197%
300432.5Z ElmET 3.5 -5.1 -1.0 -7.0 -299% 7.5 4.6 10.2 39.2 425%
603906.SH THEREY -26.0 -45.0 -22.6 -10.2 61% -12.2 -3.6 241 22.3 283%
688275.SH PabEEsi 1 -22.0 -30.0 -34.1 -45.8 -108% -23.4 -16.9 -18.6 -21.9 6%
301358.5Z i -77.3 -36.4 -53.9 -51.1 34% 4.4 679 62.6 66.9 1424%

éﬁ,‘l‘ -140.8 -129.1 -123.1 -131.2 7% -31.3 50.3 84.5 113.8 463%




PHRR2026Q1-Q3 R Q3G ELE [) 52 %

SOOCHOW SECURITIES

B $K4BIEHR: 26H2RAESZELEH, BFISHEMBRMNEINERE

¢ 26Q2EBREFHMEATIEMEN, QARFIZRENEENEIMIFLLRE. Q31aseRIESFIFEE0.3/57T/ME,
=

= EEIIRIREZMEEERERFZ04507T/M, &5, Al KEDHIEEZ=0.16, 0.16. 0.0557T/
1%, T Q3RHTHREEENTIRAE, LA T RSB EZRARN.

x: REERER BEERFIER (B, BT/IE)

KF|AT B 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
s 324 10.3 11.6 15.1 13.7 13.6 17.3 16.7 23.5 223 25.8 304 352 30.0 36.7 44.9

L By | 14.89 | 1452 | 9.74 8.34 5.79 3.76 4.09 3.45 3.24 3.43 3.33 3.30 3.66 5.64 6.13 5.70
EAF 0.93 0.27 | 0.83 0.2 0.03 0.1 0.13 0.06 | 0.04 | 0.04 | 0.11 0.11 0.17 | 045 0.45 0.30
s 17.2 4 5 6.9 5.5 4.5 6.1 6.2 5.8 6.1 6.1 7.2 8.6 8.9 11.3 13.0
=5 By | 1478 | 13.97 | 892 8.87 5.49 4.75 4.54 3.99 2.12 3.71 348 3.37 3.53 5.51 6.06 6.45
Bafye#l 1.56 | -2.11 | -0.76 | 0.07 | -1.29 | -0.55 | -0.69 | -0.64 | -1.12 | -0.37 | -0.5 | -0.17 | 0.10 | 0.35 0.22 0.16
s 9.2 2.2 4 5.6 4.6 3.1 4.7 5.6 9 7.4 7.5 9.9 12.8 1.3 12.9 15.0
Bl By | 14.91 | 15.91 7.57 8.52 5.32 4.21 4.31 3.59 3.35 3.49 3.27 3.31 3.40 5.50 6.17 6.04
Binsfl 1.04 | -0.15 | -2.01 -0.2 -1.2 | -042 | -0.58 | -0.3 -0.3 | -0.22 | -0.26 | -0.09 | 0.02 | 0.38 | 0.20 | 0.16
s 9.5 1.2 2.5 33 3.8 2.7 5.2 5.6 43 35 43 54 7.1 6.0 8.0 10.0
& By | 1454 | 1496 | 9.74 4.31 5.14 3.69 3.47 3.37 2.91 - - - - - - -
efnsf) 1.05 | -043 | -19 | -0.15 | -0.67 | -0.68 | -0.3 | -0.26 | -0.44 | -0.28 | -0.28 | -0.13 | 0.11 0.34 | 0.24 | 0.05
s 44 0.3 1.2 1.6 1.5 1.7 3 3.5 44 4.5 6 7.8 9.1 7.5 10.5 12.0

By | 10.99 - - - - - - - - - - - - - - -
BAfiy##l 0.65 | -9.33 | -2.33 | -1.56 | -1.7 | -0.35 | -0.1 0.08 0 0.07 0.1 0.09 0.08 0.24 0.25 0.45

Bl
BY




PHRIR2026Q1-Q3 X Q3VERD DYEIE:

BEBRRAE: BARZIEN, QARNSEEERIRLTE

¢ 2026Q1-Q31TIHKREIE, IWARBFIKERLERE. BERN\®mTI26Q1-Q3LMEWT731127T,
LUIBIK81%,; |3E%FiE87{Z7T, RECIEK707%, 2026Q1 -Q3FEFFR24.3%, FEL+10.1pct; IFEHEF]
211.9%, [Ek+9.2pct,

¢ QAIAIRELEE, BRIKERELIMETB. 2026Q3sLMEN274.5(27T, BEL+91%, FAEL+10%; |I3&0%
FE26/27c, EIE+637%, FRE-1.6%, 26Q3FEFZ20.7%, FE+7.9pct, FREb-2.8pct; |FRHEFIR

9.3%, [EItL+6.9pct, FREL-1.1pct,

¢ BAXAZELLKIERA, QFERFNIEK, SERIMMERKELE. 26Q1-Q31TWE AT 5247.7/1Z7T,
B +35%, HH26Q3FAFZ18{Z27T, FEEL+59%/+14%, 26Q33E7_“51121ZJT:, BFY)+51.5%, &
Q2+6%, 26Q3FEENEIMERA9.9(275, [EEL+802%, IALL+102%.,
ElZ: 2026£FQ1-Q3MEFRMN 7 FRRER (27T

26Q3[EEL 26Q3IAEL

2026Q1-Q3 26Q1-Q3[FELL

"E-,—"')I,kl&)\ (137?;) 730.52 81.2% 206.76 249.28 274.49 90.9% 10.1%
32/8F75E ({Z7T) 86.90 707.0% 35.19 26.06 25.65 637.3% -1.6%
E B 24.3% 10.1pct 29.9% 23.5% 20.7% 7.9pct -2.8pct
Rl FiEY 11.9% 9.2pct 17.0% 10.5% 9.3% 6.9pct -1.1pct
ZEEINBMER (27T 57.64 370.7% -16.89 24.67 49.86 802.4% 102.1%
BE=E 9.1% -2.4pct 9.7% 9.3% 8.5% -2.4pct -0.8pct
EBAAFEZ ({ZrT) 47.66 35.0% 13.78 15.86 18.03 59.4% 13.7%
2025£E K 26Q13%k 26Q2%k 26Q3%k 26Q3FKEFEMILI

RIEMEER (1278) 196.1 254.5 297.8 325.9 66.2%
FREER ({Z7T) 5.0 9.9 8.6 15.3 207.6%

=8 (2w 74.1 94.9 105.9 112.3 51.5%

EZEME (Z7m) -23.5 -41.3 -31.3 -16.2 31.1%
EEEE (1Z27m) 153.8 218.3 218.0 229.7 49.3%

HiEE: wind, ZRIIFSHARFAT
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BEERAE: BEETRAT26Q3RFIFLL TS, VCHBQIBFIRLME
¢ BRRERAT26QERFIFLLTE, VCRTQERAKRLLRE. XBHEI26Q35188.3127T, REIRLL

+132%/+10% , I3 &% FiE104127%, BEIREL +582%/-14% ; #HE F26Q3F W 46127t EIREL
+94%/+12%, |AEEEF)ES.6127T, EREE+111%/+11%, LEEFREBWABE, 1EFERL XIESE.

ElZ%: 20265FQ1-Q3MBERE7;\BRRER (127T)

FEERISTFEIRIR A DEL: e e
ATRMENEREMAE | 26Q1-Q3 25%1&?3 26Q1 | 26Q2 | 26Q3 |26Q3MkL|26Q35tE| 26Q1-Q3 ZG%EQ?‘ 26Q1 | 26Q2 | 26Q3 |26Q3MkL|26Q3%LL
300037.5Z| #E#B | 1206 | 823% | 336 | 410 | 460 | 943% | 122% | 154 |1062% | 48 5.0 56 | 111.4% | 11.0%
301238.5Z| W | 240 | 61.6% | 6.8 7.8 94 | 844% | 195% | 23 | 965% | 13 05 05 | 408% | -7.3%
688353.5H| teaume | 147 | 173.0% | 3.3 4.7 6.8 | 259.1% | 456% | 54 [19725%| 1.0 13 31 | 800.6% | 148.9%

002709.5Z| RWgt##4 | 2354 | 117.1% | 66.7 80.4 88.3 131.6% | 9.9% 390 | 827.7% 16.5 12.1 104 | 581.7% | -13.7%

002759.5Z| STXKFR 374 109.2% 9.9 12.6 14.8 106.4% | 17.2% 2.8 371.2% 2.0 0.3 0.5 200.5% | 72.4%
002407.5Z| Z@m%E 109.3 62.4% 32.2 38.2 38.9 62.1% 1.8% 5.9 658.7% 3.8 14 0.8 200.7% | -41.1%
002326.5Z| ;xARML | 60.7 50.8% 16.9 20.5 233 64.1% | 13.4% 43 1221.8% 1.0 1.7 1.6 696.1% | -7.5%
301292.5Z| BRER | 54.8 49.9% 15.1 185 21.2 583% | 14.4% 6.3 593.1% 2.0 2.1 2.2 354.4% | 1.6%
603026.SH| M4egts | 73.7 59.0% 223 25.5 25.8 59.0% 1.1% 55 982.0% 2.8 1.7 1.0 1786.8% | -41.2%
ait 730.5 81.2% | 206.8 249.3 2745 | 90.9% | 10.1% 86.9 | 707.0% 35.2 26.1 25.7 637.3% | -1.6%




BFREAE: BoAREFMSRIFE, FIESHRO%E N

¢ BRADVEFUMEINRFEE, TWESRO%0. 26Q3, FHHHLEIME4.1127T, REM+153%, £
FREHT, EBRA38.5ZTT, BFE-12%. WEFHMLRIME424{2TT, BF-6%, EBRA
50.4{Z7T, BREM-2%, RKGHRTEIME9.6127T, WEFEHI+186%, FEMAIEIE, SizRA8IZTT,
WEFH+60%, LEHBITEME7.6127T, BEY-2%, BEERN14.9127T, BEY+5%. STRIFNE
fRZE-6.4{27T, BEHI-75%, BIzBAR6.4ZTT, BREW+91%,; ZSRSLENE-8.6{47T, BFA]-
342% , Eiz@EAN46.2{27T, WEFE+86%, QIREROMMUTE.

ElZ%: 20265FQ1-Q3BRBERN/\BURRMEREZESESER (127T)

FRBEIRSTEHRIR ZEEFNE EiEES
N . 26Q3 26Q3
ARBEERERE | 2504 | 26Q1 | 26Q2 | 2603 |gpionu| 2504 | 26Q1 | 26Q2 | 2603 |pianie
300037.5Z B -7.8 -8.7 -0.3 4.1 153% 437 441 433 38.5 -12%
301238.5Z s 45.0 453 42.7 42.4 -6% 513 524 51.5 504 -2%
688353.SH HORREEEE 7.8 6.7 74 7.6 -2% 14.2 14.8 14.5 14.9 5%
002709.5Z Kugtast 34 3.2 -0.9 9.6 186% 55.6 69.7 80.7 89.0 60%
002759.5Z STXFR -3.7 -4.1 -6.3 -6.4 -75% 33 5.9 6.4 6.4 91%
002407.5Z B2 E2 -1.9 -10.8 -8.8 -8.6 -342% 24.8 55.3 447 46.2 86%
002326.5Z KRR -26.9 -27.6 -23.8 -27.9 -4% -36.5 -30.0 -32.1 -294 19%
301292.5Z ERETR -16.5 -14.6 -13.7 -12.1 27% -7.2 -4.1 0.1 19 127%
603026.SH PR -22.9 -30.7 -27.7 -25.0 -9% 45 10.0 8.9 11.7 163%
ait -23.5 -41.3 -31.3 -16.2 31% 153.8 218.3 218.0 229.7 49%

HiESE: Wind, NFANYE, FREIESHRET 55
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SOOCHOW SECURITIES

FRRERN 7 R : 27-28F RURISRIRERE, (R RLETIBEHIE

¢ 27-28F7 HmAMETEERS, MRIRERTER, FIBARZFPOLE, TI2655EY T INE, FHEFHMK6sIE,
HI27Q1R*, ZRESAKEPETT3F KN, 1202858 =155, KAEFIR3.5 K MIMERK;
RGBT X276 5 I, FefiIFaLT27/28 F T\ BRHE560.2/73.751%, MEFERBELFMENRE,;
1H27/285FFK51.7/60.451, FIRZ6%/82%; I I MaCERIKER.

¢ AEQMINTEIAT/MESR, FTEEM10-11G7T/IE, BEREFTE, BEMRit\EmMigH#—SRE
RERSE TR, TUEBFIRE, RS RLRFISIDE.

E%: BEFER \AERLDEERFIFS (BIE, Hc/ME)

KF|AE By 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
L= 315 7.9 8.8 1.7 11.2 9.0 11.1 13.6 16.1 14.8 16.4 18.8 21.8 20.5 24.2 26.4

xG | B 7.08
Bafs%F| 1.55 | 0.75 | 060 | 038 | 030 | 0.11 | 0.08 | 008 | 0.08 | 0.08 | 008 | 008 | 040 | 0.72 | 0.52 | 0.36
Heg | 105 2.2 3.0 43 3.9 33 46 5.6 6.1 5.8 6.7 8.0 10.0 9.5 115 | 13.8
$AEEFR | MY | 733 | 558 | 414 | 377 | 414 | 393 | 282
aeF| 0.83 | 020 | 0.12 | 0.12 | 0.08 | 0.00 | 0.04 | 004 | 0.05 | 0.00 | -0.01 | -0.01 | 0.15 | 0.23 | 0.18 | 0.18
HE 3.0 0.8 0.9 1.2 1.2 0.9 1.0 1.0 1.1 1.2 1.2 1.2 1.2 1.3 1.5 1.6
ZEZ | Bin
= Thvae 0.20 | 0.05 | 020 | 0.20 | 0.20 | 0.10 | 0.01 | 1.00 | 2.80 | 1.00 | 0.30
Hik 1.2 0.3 0.4 04 04 0.6 0.6 0.7 0.7 0.7 0.7 1.2 1.0 1.1 1.3 1.6
STXRER | &y | 27.75 | 16.08 | 1237 | 1054 | 1054 | 556 | 556 | 6.13 | 6.79
Ba(s%F| 5.36 | 0.70 | 040 | 060 | 0.40 | 0.00 | -0.15 | -0.50 | -0.10 | -0.15 | -0.16 | -0.38 | 1.50 | 2.00 | 1.00 | 0.35

FIESDE: wind, GRE2UFETFERR 56
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B &84 : QUAIRLLRFA, (RINEIEERFIEENIRLLE

¢ 2026Q1-Q345 ML REIGK, TURFIEPRE. S0HiRiR26Q1-Q3LME2931Z7T, HEL
1#46.4%; |AEHEFE22.2{27T, FEEE35%, 2026Q1-Q3FEFZ17.5%, EEL-2.1pct; |F3E:EF)==
7.6%, [EEE-0.6pct,

¢ QWASEHEENIRLLEF. 26Q3G5IHTILSCIEW114.3127T, FEL+49%, ALL+18%; IFEHFFIE
8.81Z7T, MEtL+32%, IREL+48%, 26Q3EFIZ17.8%, EEL-2.5pct, IREL+1.2pct; IARLEFIZRT7.7%,
EEtL-1pct, IREL+1.5pct,

ZFAZELLKIERFA, QFERQ2KIEK, SEHMEHRIR, 26Q1-Q31TU & AFF229.71Z7T, EEL
+108%, HA26Q3EAFZ1MZiT, [EIRL+218%/+78%, 26Q3KFEA4ZTT, BFHI+36%, &K

Q2+16.3%, 26Q3FEEN2IMER8.91275, ELb+51%, IREL+22%,
BlF&R: 2026FEQ1-Q34&184tRIRER (127T)
2026Q1-Q3 26Q1-Q3[LL 26Q1 26Q2 26Q3 26Q3[FILL 26Q3IALL
2N (1Z78) 293.11 46.4% 82.21 96.62 114.28 48.9% 18.3%
IEQEEII’J;[ (j_Z,yT;) 22.18 34.8% 747 5.94 8.77 31.9% 47.7%
%*IJ;*; 17.5% -2.1pct 18.1% 16.6% 17.8% -2.5pct 1.2pct
JEl=x T iEY 7.6% -0.6pct 9.1% 6.1% 7.7% -1.0pct 1.5pct
KLEFNFMER (1Z7T) 19.95 -13.8% 3.74 7.31 8.91 50.5% 21.9%
ZHH= 8.5% -1.2pct 8.7% 8.6% 8.2% -1.0pct -0.5pct
BRAFE 4TT 29.67 107.5% 7.75 7.89 14.04 218.2% 77.9%
20255EfE 26Q13%k 26Q2%k 26Q3%k 26Q3FKEFEMILI
BUMEER (1Z27T) 102.2 100.4 117.7 131.2 28.4%
FRlEmMeER (1278) 2.2 2.9 4.0 4.4 98.7%
=8 (2w 36.0 39.1 421 48.9 35.9%
EZEME ([Zx) -5.5 -7.0 -5.8 -4.6 15.7%
EEEE (1Z27m) 92.8 96.5 90.7 102.9 10.9%

HUESE: wind, REIEAHIERT
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H &9 : QAWASERAEEDIRILRAH

¢ QAUASEFIREDIALLIRF. RHAFI26Q3EUS7.71270, FIEREL+46%/+14%, A&4%F5E5.8{27T, BER
Eb+41%/+21%; EEH%26Q3EWA42{27T, BIAEL+65.5%/+23%, |I3E%F)iE2.5(27T, EFLE
+24%/+75%; Hi3E5e26Q3EW7.1127T, EFREE+0.2%/+33%, |136:5FiE0.1127T, REALE-
66%/+121%; EiHRNH26Q3LIMFUNT7.3127T, EIREL+60%/+15.4%, |3EH$FE0.341{Z7T, REFREL
+134%/+20%,
#+: 20265FQ1-Q3G&IMHRIREZE EUNER (127T)

FEERSTEIRIR WA 1IESFE
. 2601-03|?°21.®| 2601 | 2602 | 2603 |26Q3MLk(26035ty| 2601-Q3|2°2LP| 2601 | 2602 | 26Q3 (26Q3MLL|2603FFEE
o02850.5Z| kRl | 149.8 | 413% | 414 | 507 | 57.7 | 457% | 13.9% | 153 | 289% | 46 | 48 58 | 405% | 21.1%
30005357 | iRtz | 1061 | 60.9% | 297 | 343 | 421 | 655% | 23.0% | 67 | 629% | 28 14 | 25 | 236% | 75.2%
30121057 | @ty | 191 | 59.8% | 54 | 64 | 73 | 602% | 154% | 09 |1589% | 025 | 028 | 034 |133.8%| 20.2%
j0038257| Hm | 181 | 113% | 57 5.3 71 | 02% | 329% | -07 |-5614%| -02 | -06 | 01 |-66.1% |120.6%
&it 2931 | 464% | 822 | 966 | 1143 | 489% | 183% | 222 | 348% | 75 59 | 88 | 31.9% | 47.7%

% IEF rEFiEHRS1ER (2T, %)

2019A 2020A 2021A 2022A 2023A 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3

A 223 19.9 447 86.5 105.1 25.1 29.4 31.5 34.4 30.2 36.2 39.6 46.1 414 50.7 57.7
FhkF E 53k 28% 28% 26% 24% 24% 22% 24% 23% 27% 22% 23% 24% 25% 21% 20% 21%
BRIz 10% 9% 12% 1% 12% 12% 12% 12% 13% 13% 10% 10% 12% 11% 9% 10%
2N 75 11.9 30.3 57.5 60.2 144 16.9 18.8 21.1 17.9 22,5 25.5 314 29.7 343 422
ER=E 27% 26% 18% 12% 12% 13% 16% 1% 16% 13% 16% 17% 14% 16% 12% 14%
- R 10% 1% 6% 2% 1% 4% 5% 2% 4% 4% 6% 8% 3% 9% 4% 6%
= LRSS 22 5.7 16.5 326 32.7 8.1 9.4 11.5 134 10.9 14.2 17.0 20.5 19.0 225 335
NS BRE | 13% 22% 17% 9% 9% 10% 14% 1% 1% 10% 14% 16% 17% 17% 15% 17%
LENELSS I RFIER -12% 2% 2% 2% 3% 3% 5% 7% 8% 9% 4% 6%
p— 2GR 10N 25 6.6 2 2 3 3 3 3.2 35 3.8 - - -
LENHLSS BRI 3% 3% 0% 0% -2% -2% 0% 0% 7% 8% - - -

HEESEE: wind, REIESHSAT 58
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SOOCHOW SECURITIES

B &184: BAMERERRYF, —EEFMEHRA

¢ BEMETERRYF, —&EFMEHA. RHAF26Q3EEHEFINE38.8127T, BEFHI+56%, EIEE
A66.61270, WEH]-8%., EHEI26Q3TEEFIME-24.9127t, BEW-21%, EEEA17.8{Z7T,
REFEH+97%; HiER26Q3LEEFME-11127T, BEH-13%, EIEEAR3.9Z2TT, BEH-35%; &
WD 26 QLB EEEFME-7.4275, BIZBAR14.6(270, BEFEH+161%, =KUEHROF—ST KX, ¥
FERENIREE, BARE, TUWEEEFIMEMN25Q489-5.5(Z T E26Q319-4.6/27T, EizEANIEE
1031275, BEF4I+11%,

E%: 20265FQ1-Q3EMBHIRRMEREEESER (127T)

FEERSERR TEEFNE EiEES
g 254 | 26Q1 | 26Q2 | 26Q3 ﬁé‘;ﬁ x| 2504 | 261 | 2602 | 26Q3 ﬁé‘;ﬂ% &
002850.SZ RBLEF 24.8 24.8 339 38.8 56% 72.2 73.3 67.0 66.6 -8%
300953.5Z | =Rl -20.6 -21.1 -22.2 -24.9 -21% 9.1 11.0 34 17.8 97%
301210.5Z | €&l 0.0 -0.7 -6.9 -74 -23536% 5.6 6.4 15.8 14.6 161%
300382.5Z Hr3k5e -9.7 -10.1 -10.6 -11.0 -13% 5.9 57 4.6 3.9 -35%
it -5.5 7.0 5.8 46 16% 92.8 96.5 90.7 102.9 1%




PiRIR2026Q3 VL B L

) 52T

SOOCHOW SECURITIES

&~ = = = N

Eli55E: 26Q3EFIRLLNE. ALLELE, SEMERER

¢ 26Q3MRIREFIFLLIEH, WA, FliARBFIEEDRLLESE. 2026Q3sCIMENUWINIT.7(ZTT, BIRLL+27.0%/-4.7%
; IAEERE2.4127T, REIREL+185.7%/-24.8%; FEFIZE9.21%, EIRLL+1.61/-1.38pct; |AEFFIZE92.48%
, BEIREL+1.38/-0.66pct, 2026 FRI=FFESLIMEWUIN289.71275, EIEL+22.3%; |AEFE7.8{27T, [FELL
+255.3%; FEFZEH10.11%, FEEL+2.09pct; |3E8FIZLH2.69%, BELL+1.77pct,

¢ 26Q3EEMEHARILER, EXFZTIE, RIKRRFSEWTILESE. 2026Q3EEENFMWERN-2.4127T,
BRI R; BI==EE1182.8(27T, B TE45.2%, 26Q3EAFR2.2{275, BIREL-34.5%/-5.7%; Hi
=Z=ERI5.91Z27t, ATE11.1%, 26Q3RRMUIIKE63.21270, BEVIEKS. 7%, FERA59.427T, BREHE
K14.6%; T2 TIEN10.927T, WEVITE3.2%; BIEZEAN22.2127T, BEVITIET.2%.

. 2025fF, 20265FQ2KQ3 {RERRIER (27T)

20255 | 2025£E[FLL 2026Q2 26Q2[EEL 26Q2IREL 2026Q3 26Q3FLL 26Q3IAEL 26Q1-Q3 26Q1-Q3[FLk

=AVN (127T) 321.0 4.9% 102.5 26.7% 14.4% 97.7 27.0% -4.7% 289.7 22.3%
382FE ({2x) 3.3 201.7% 3.2 473.7% 49.4% 2.4 185.7% -24.8% 7.8 255.3%
EF= 8.37% +0.28pct 10.58% +3.24pct +0.03pct 9.21% +1.61pct -1.38pct 10.11% +2.09pct
I8 EFI=SE 1.02% +0.67pct 3.15% +2.45pct +0.74pct 2.48% +1.38pct -0.66pct 2.69% +1.77pct
E‘.;%)ﬂ:&ﬂﬁ% 13.0 s 8.8 -10.0% = 2.4 TS ®s 2.8 -45.2%
A= 6.79% +0.41pct 6.66% +0.25pct -0.40pct 6.42% -0.59pct -0.24pct 6.70% -0.03pct
BAEHEZ (1275) 8.2 -10.3% 2.3 33.8% 57.0% 2.2 -34.5% -5.7% 5.9 -11.1%

2025£E % 2026Q2 26Q2IREFMGBIK 2026Q3 26Q3RFMMBK
RIUSHER (127T) 58.2 65.6 12.8% 63.2 8.7%
l}ﬁl&m’&% (1Z7%) 1.3 14 2.2% 1.5 11.0%
=5 ({27T) 51.8 60.4 16.6% 59.4 14.6%
FETIE ({27%) 11.2 10.1 -10.3% 10.9 -3.2%
ZEEFME ({27T) -20.9 18.0 BI1E 0.8 IE
Ei238E ({27m) 23.9 21.7 -9.3% 22.2 -7.2%

FIERIR: Wind, ABIANE, RRIESHRAT 60
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[

El$8%E: BLQ3imdkaigic, PRuBFFLLIMEESE

o BIREH26Q3HEMmIBIK, SWRAEFLEF. FLERE, 2026Q1-3bERISBIK, 26Q3TIE
INT5.51Z55, [EIFREL+20.0%/-8.0%; IAEHEFE2.3(Z75, FIERLL+93.2%/-19.7%. 265 RI=ZRESI
EIAN230.21Z5T, FEL+17.4%; |IEHERE7.11Z5T, FE+131.3%, HET5E, 26Q3MEtEHER

6.985ME, [EEAELZ+23.2%/+6.2%; BI=FEEITHR19.350E, FEIEKZI32.2%, BFAMHE, 26Q38

RIR90.347575/1, FLLATREK100%, TRELTHELI5.6%, BARFIFARHE. Rit/MEERE.

Bl&E: 2025, 2026F Q2K Q45 EEE Mm=IIER (127T)

FhEGRSERIR N (1Z7T) 385508 ({Z27T)
KB | | 25Y 258R 2602 | 2603 Q3@ Qe | 29Q1 MI=EE o5y sgmi 26Q2 | 2603 | Q3@ Qawg  26Q) FISEE
Q3 | Ak Q3 | mk
300057. rmgitd | e | -11.9% | 204 | 222 | 585% | 85% | 596 | 456% | -18 | WS | 04 | 01 | @S |-651%| 07 | @S
603876 \oumaits | 2630 | 95% | 821 | 755 | 200% | -80% | 2302 | 174% | 51 | 703% | 29 | 23 | 932% |-197%| 71 |131.3%
ait | 3210 | 49% | 1025 | 977 | 27.0% | -47% | 2897 | 223% | 33 |201.7%| 32 | 24 |1857% -24.8% | 7.8 | 2553%

F R EERTIFS (BIE. Bc/ME)

fk|AT 88 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
g 2.6 33 3.9 45 4.1 4.9 5.6 6.2 5.9 6.5 6.9
FHRE
B{EFl | 0.20 0.20 0.13 0.13 0.13 0.14 0.17 0.28 0.25 0.36 0.34
FIERIR: Wind, ABIANE, RRIESHRAT 61
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PiRIR2026 Q3N EEELE

B $858: 26Q3MEIRLLELE, SE SR RENTIE
¢ 26Q3FKIRREFMERLLLIPRE LY, SEFEARE. R LEEFNE/18.0{275, REVIHAKEELE
| B26Q2KAI34.9ZTTIRE I, EIEAANO.SZIT, BN RIEAT 2%, HIEFHES RO X
, TREEFME-17.31Z75, B26Q2KM-16.925H—E &, BInBAN12.7{270, BREIEGE
116.1%., RARSITTEEFIE/0.8{270, BREFEVUBSEIEELE, B26Q2KkA18.0{Z el BRE R, Ei5&
ARN22.2{27C, BEFEHYITRET.2%, 83:26Q2FKM21. 7127/ MBS,

#&: 2025%F, 2026FQ2KQ3 EERRMEREESESER (127T)

BEEBHEF ({Zw)

EREFHE (127)

FRRERISZEARIR
K3 26Q2 26Qié§§ﬂi7‘ﬂ 26Q3 ZGCEEtzﬂE?‘JJ 26Q2 26Qé§§ﬂim 26Q3 26Qi§;§ﬂim
300057.5Z Blights -11.7 -16.9 fROFK -17.3 ROFKX 5.9 12.7 115.8% 12.7 116.1%
603876.SH RBFAH2 -9.2 34.9 HEIE 18.0 HE1E 18.1 9.1 -49.9% 9.5 -47.2%
|ﬁi‘|‘ -20.9 18.0 eI 0.8 $E1E 23.9 21.7 -9.3% 22.2 -71.2%

FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

mfa.f;’é': Q33kNeIR, RFIRIAELIERE

¢ 26Q3MRREYFIRFILGK, BFRIERFFIFERZIRA. 2026Q3CIMEIINA51.7{27T, BEFEL
+44.4%/+7.5%; |AB4%FE12.8127C, BEFRLL+365.5%/+50.7%; EFIZEHT7.19%, EIREL+2.63/+1.58pct;
J3E&FIZR/92.84%, FEIREL+1.96/+0.81pct, 2026FHI=Z=FESCIE WA 125174275, FEtL+33.6%; I3
4 FE30.5127T, EEE+193.4%; EFZFRN6.46%, FELL+2.01pct; AENEFIZERS2.44%, EEL+1.33pct,

¢ 26Q3ZEMEHRBIALLUTRE, TERERMIIMKGIEEEIEI, 2026Q3ZEEMNEMERA-9.41275, FLBEIEER
, IR Q2AY40. 72 TRRBINE; BI=Z=ERITA-101.41Z27T, EEREYT K. 26Q3E&EATF213.11Z7Tt, H
IR +28.5%/+34.1%; W:§F§1+35 AZ7T, [EEE+39.7%. 26Q3KFEN256.11270, BREFHIEIK46.8%; I
KIKTR254.2{270, REMIIEK26.0%; EETES5.6127T, BEHIIEK31.8%,

ElZ: 2025, 20265FQ2M%Q3 AFERRIER ({27T)

20256 (20256 R 2026Q2 | 26Q2MtL | 26Q23FLL | 2026Q3 | 26Q3FL | 26Q3%KtE | 26Q1-Q3 (26Q-BH

kb

SR (1Z7T) 1,251.8 7.4% 420.2 25.9% 10.6% 451.7 44.4% 7.5% 1,251.7 33.6%
AEESFE (1Z5T) 9.4 S 8.5 105.6% -7.7% 12.8 365.5% 50.7% 30.5 193.4%
ek 4.57% +1.52pct | 5.61% | +1.14pct | -0.92pct 7.19% | +2.63pct | +1.58pct | 6.46% +2.01pct
I3EFIE 0.75% | +1.07pct | 2.02% | +0.78pct | -0.40pct 2.84% | +196pct | +0.81pct | 2.44% | +1.33pct
BEFNFMESR (1Z7) 254 WS -40.7 s WS 9.4 %S WS 1014 | Sk
R 3.41% -0.14pct 3.44% +0.88pct [ -0.21pct 3.41% -0.09pct | -0.03pct 3.49% +0.38pct
EEFE (1Z57T) 33.9 -15.1% 9.8 45.1% -22.2% 13.1 28.5% 34.1% 35.4 39.7%

20254 2026Q2 26Q2ERFMBIK 2026Q3 26Q3EEFIIGIC
BIIEMER (1Z7T) 201.8 233.9 15.9% 254.2 26.0%
FRUER (127E) 9.7 11.2 15.5% 115 18.5%
=5 (1Z7w) 174.5 240.9 38.1% 256.1 46.8%
TFRTE (1Z57T) 42.2 52.4 24.1% 55.6 31.8%
EEEFME (1Z5T) -198.5 -296.9 RO X -316.5 RO X
E5EE ({Z7T) 185.1 210.9 13.9% 211.7 14.3%

FIERIR: Wind, ABIANE, RRIESHRAT



$RIR2026Q3 kL [ 5 AT %

SOOCHOW SECURITIES

tE: kiR UBEFEERA, [ RERFIRLERES

¢ 26Q3fAEI MEWHIMRGS X, BRIFLLRE. KILRMA . BERE26Q3sTMEIUINS3.91Z7T
, [EFREE+68.3%/+10.9%; 3&iEFiE2.0(Z7T, EIAEL+631.0%/+75.4%, BreRHRSLIEIIANS1.3
{278, FEEREE+99.1%/+26.1%; |FEEFE1.8(Z7T, EE+4264.2%., #EE-31.3%. 26FRI=ZFE, &
BREENEAIN145.8/27T, RLE+71.6%, 13&SFE4.7{27T, BEL+601.8%; BEITRHZSEIIE
KIN126.427T, RIEE+93.3%, |3EEFES.6127T, REL+1275.2%, BuBFGHE, 26Q3ERE. =T
. BEBALERNDEI/9043, 045, 0457570/, #Q2AJ0.20, 0.35. 0.20757T/MISHRTT.

ElZ: 2025¢F, 2026fFQ2RQ3AEEE MEIER (127T)

FRREIRISIEIRIR A (127T) 3EF$FE (127T)

e S 7 26Q3 Q3EL Qamky 26 ISR ooy 25FF 5605 2603  QaEH

Q3 | FEL
688388.SH [ErchME | 964 |479% | 407 | 513 | 991% | 26.1% | 1264 | 933% | 06 | W= | 26 | 18 42304‘2 313%| 56 |5

301150.5Z  |h—#l#; 58.7 22.7% | 214 250 | 64.4% | 169% | 644 |534% | 0.7 HS 1.0 1.2 |422.0%| 27.5% | 29 |645.9%
301217.5Z RS 66.9 41.8% | 21.8 25.1 | 44.6% | 153% | 653 | 38.0% | 0.6 H= 1.1 1.2 |3453%| 139% | 34 |439.7%
301511.5Z  [=iEf% 1244 | 593% | 48.6 539 | 68.3% | 109% | 1458 | 71.6% | 1.1 HS 1.2 2.0 |631.0%| 754% | 4.7 |601.8%
002203.5Z  [[B=BR{H 832.0 -4.8% | 2489 | 259.0 | 26.6% | 41% | 7480 [ 152% | 94 |[341% | 20 51 |137.8%|1479%| 115 | 24.1%
600110.SH &A% 73.3 38.9% | 38.9 373 |110.1%| -4.0% | 101.7 [112.1%| -3.0 RS 0.6 1.4 H=S [129.2%| 25 HS
|ﬁi‘|‘ 1,251.8 | 7.4% | 420.2 | 451.7 | 44.4% | 7.5% |1,251.7| 33.6% | 9.4 H5 8.5 12.8 |365.5%| 50.7% | 30.5 |193.4%

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
0.9 1.4 1.5 1.5 1.4 1.7 1.7 2.5 24 3.0 3.6
B B 13.2 10.8 10.0 11.6 11.4 11.0 11.8 11.5 12.2 14.7 11.8
BiRnSEF -1.13 -0.67 -0.47 -0.57 -0.31 -0.25 -0.14 -0.20 0.10 0.20 0.43
% 0.9 1.6 2.0 2.2 2.1 2.0 2.7 3.1 3.2 3.5 4.4
=5 EIN 12.1 10.5 11.0 11.2 10.8 11.2 10.8 11.5 12.2 13.1 13.3
(LT -0.59 -0.45 -0.26 -0.22 0.04 0.01 0.00 0.05 0.35 0.35 0.45
=1 3.0 3.2 3.6 44 3.7 4.2 45
=5 =D 8.3 8.7 9.0 9.0 11.9 11.6 12.0
BRLSF 0.02 0.02 0.04 0.13 0.41 0.20 0.45

FIERIR: Wind, ABIANE, RRIESHRAT 64
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SOOCHOW SECURITIES

thE: 26Q3FKMEROI KX, EEIPLRYHFSIL

¢ 26Q3XKIMEIRRMEROHR—LT X, EEFFLBERSM, P—REEEFNENE. ExiTEE
FlE-23.2{270, BEDROKE, BRQ2KRMN-14.6{ZTTEF K, BIZRA/942.8{27T, BEFEDE
K23.6%., P—RRLTREFUEN24.4Z7T, BFMERK3.1%; EEREN24.427T, REMBK
4.0%. HERIBTEEFIE/9-49.5(27T, RFEMIRQKRROAY K, EERAN13.3{27T, RFEVIH
TREEIE, BWQ2AKRAY14.6/ZTT/ME TR, RIRGTTTTEEFINE/9-316.5(27T, BRQ2KAT-296.9/Z7TH—
£ TRE, BERA/211.7(27T, RFDEKRK14.3%, BRQ2KAI210.9Z7T/MBEIEID,

| 20254F, 2026FQ2R QAEIRRMEREERZFER (127T)

RS EIRIR EREFHE (127T) EiEEA ({27)

688388.SH oY -25.7 -146 | BROME | -232 | ®ROME | 346 418 20.8% 428 23.6%
301150.5Z rh—fl% 21.6 19.5 -9.8% 24.4 13.1% 234 23.6 0.9% 24.4 4.0%
301217.5Z SRR -0.4 53 | &Oyk | -3.7 | &Oyk | 273 30.0 10.1% 31.9 17.1%
301511.5Z EErh -26.2 -353 | ®&OyK | 457 | BRO¥K 3.1 -7.0 -327.8% -5.2 -269.4%
002203.5Z SRRl -136.4 -2186 | ®RO¥ K | -218.7 | &Oy K| 985 107.9 9.5% 104.4 6.0%
600110.SH TEERRn -31.4 426 | ®ROYAK | -495 | ®OFK | -1.8 14.6 B1E 13.3 HEIE

ait -198.5 -296.9 | O KX | -316.5 | Ok | 185.1 210.9 13.9% 211.7 14.3%

FIERIR: Wind, ABIANE, RRIESHRAT 65
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) 52T

SOOCHOW SECURITIES

11 50

7il: 26Q3IRIREBFIIALLELE, RLFRMEIITE

¢ 26QARERLLILEE, FIEIREFRISEHIBRETE. 2026Q3sTMEIKMNG2.9125T, EERL+30.7%/+14.4%; 13
£%71;H0.5(275, FEEL-72.4%/-81.4%, EFZA12.50%, EIRLL-2.13/-4.19pct; AEEFIZRH0.74%, FIR
Eb-2.75/-3.80pct, 2026Q1-3LIMENINT162.4127T, ELL+21.0%; 3E:%FiE3.6(27T, FELE-8.8%; FEFI=
7914.43%, [EEL+1.13pct; IAEHEFIZFRA2.25%, [EEL-0.74pct,

¢ 26Q3EEMERANILIER, FRREBIIHFEBEIZIK, 2026Q3EEENFNEIRA-4.5(27T, FERLLIYAIERE
fh; 2026Q1-3&1t9-8.71Z75, BEEUHAIERER., 26Q3 8B/ ATH22.21275, BEAEL+47.1%/+19.5%; 2026Q1-3&

i18.1125t, EEE+21.1%., 26Q3KREIZRANS5.6(47T, WFMEIK32.7%; MUIKK.

71853 5817936.61Z7T.

56.41Z70, BREWIEI28.0%. 44.2%; TTRAEFMUEN-55.9127t, REROF—ZH K, FBIKIR3.5127T, ]
FHIB1<299.3%,

ElZR: 2025, 20265FQ2KQ3 SHEFRRIER (127T)

26Q3[EkL 26Q3IKLL 26Q1-Q3 26Q1-Q3[FEL

ZVIIN ({27T) 55.0 62.9 30.7% 14.4% 162.4 21.0%
AEESFE (1Z7T) 2.5 0.5 -72.4% -81.4% 3.6 -8.8%
EF= 16.69% 12.50% -2.13pct -4.19pct 14.43% +1.13pct
(EEELIES 4.54% 0.74% -2.75pct -3.80pct 2.25% -0.74pct
EEE 8.09% 7.18% -1.63pct -0.91pct 8.46% -0.15pct
BREFNIMESHE (27) 4.9 4.5 S #S -8.7 %S
BEAE ({Z7T) 1.8 2.2 47.1% 19.5% 8.1 21.1%

20255E % 2026Q2 26Q2EREINIGIS 2026Q3 26Q3EFMB
RUIIER ({27T) 28.6 30.7 7.2% 36.6 28.0%
FRUMER (127T) 0.9 2.2 146.1% 3.5 299.3%
1755 ({27T) 39.1 50.9 30.2% 56.4 44.2%
EETIE ({Z27T) 17.0 19.7 15.6% 20.7 21.9%
TEEFME (Z7T) -29.6 -49.2 BROy-K -55.9 BROyK
=EEE ({27T) 419 52.2 24.6% 55.6 32.7%

FIERIR: Wind, ABIANE, RRIESHRAT

66
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SOOCHOW SECURITIES

PiRIR2026 Q3N EEELE D

EISH7: BLQ3SiupE, PruEBRFIKIIEE

¢ L26Q3 L ERIFEIRIK, EWRREABFHARNFLRFA. XRRX26Q3LMEAN4.9127T, R
+42.2%/+19.6%; IFEHEFE0.9127T, RIREL+14.4%/+15.9%, 2026Q1-3LIENIN12.21Z7T, &
tE+22.1%; 3&#FE2.3127T, RE+15.0%. HEITHEH, 26Q3HEKEN3.05M, RRLLY
+76.5%/+25.0%; 2026Q1-3RITHER7.15M, FIEKLI31.5%, BFITSE, 26Q384/1/92.15757T/M
, [EFREEET-6.9%/-3.2%; SADFF/90.2057T/ME, RELT#LI31.0%, RFRFF. 2FEF——=FR&

FMEARRRE, BeAlJFT265FREE mERIEAERIA 17T/, Bt =meRrrliELgEs0.2757T/IE,
E&: 2025, 20265FQ2R%Q3 SHHEEHEWIER (1Z7T)

AR S IEIRIR KA ({Z55) ASEFE (127

S 25¢E@H 26Q2  26Q3 Q3@ Q3 26Q1-Q3 E“Efs 25Y 254t 26Q2 | 26Q3 | Q3@ Q3T 26Q1-Q3 E“Efs
NSk 13.0 -10.4% 4.1 49 42.2% 19.6% 12.2 22.1% 2.3 -8.9% 0.8 0.9 14.4% | 15.9% 2.3 15.0%
EREA 81.6 5.2% 25.6 32.0 36.1% | 24.8% 79.9 33.1% 5.1 223.1% 1.8 0.1 -94.3% | -94.2% 3.0 -27.6%
IR 86.9 -14.3% 25.3 26.0 22.8% 3.0% 70.3 9.5% -4.6 %= -0.1 -0.6 s | SRR -1.6 s
ait 1814 -6.2% 55.0 62.9 30.7% | 14.4% | 162.4 | 21.0% 2.7 -37.2% 2.5 0.5 -72.4% | -81.4% 3.6 -8.8%

*x: RERBRZERTFS (AW, B7T/ME)

REAT

L=<y

2024Q1

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3
Hig 1.5 2.1 23 26 2.0 1.7 1.7 1.7 1.7 24 3.0
K= saify 2.31 1.83 1.93 1.93 1.93 212 2.31 1.97 2.05 2.22 215
=iz 2 0.34 0.28 0.28 0.23 0.27 0.27 0.29 0.30 0.20 0.20 0.20

FIERIR: Wind, ABIANE, RRIESHRAT




PiRIR2026 Q3N EEELE

[

IRmIEFF

SOOCHOW SECURITIES

BIS®R): 26Q3KkMERON A, S5&Eeh

¢ 26Q3KIREBETFMEMRERNL, EESFPLALA. XERBLREFNEN2.3(27T, BEFEAITE
56.6%; BIZRAN23.MZ7T, REMERKT 1%, BEERRATEEFAE/-26.9127T, ROT K, Siz
B/A30.9127T, BEFAITEA.8%. BHERNTEEFRNEN-31.2(Z7T, RO K, EERAN1.3(Z7T

HLEH

, EIHRREEIE. RRETREEFIE/I-55.9127T, B26Q2KAT-49.2{ZmH—E T E, TEHRO

T K, BIEAA55.6127T, BEFIER32.7%, &HEoAH—SE.

. 2025%F, 2026FQ2KQ3 SHAWRRMEREZERER (127T)

FREERISZEARIR EREFHRE (127)

o . 26Q21%EF 26Q38F 26Q3RFE
688116.SH [(R&EFIE: 54 5.1 -4.2% 2.3 -56.6% 21.8 22.3 2.4% 234 7.1%
300409.57 ‘ﬁEEH?R -12.0 -25.2 BROAF K -26.9 TROFK 32.5 304 6.3% 30.9 -4.8%
002068.5Z BiEB&{H -23.0 -29.1 ®ROF K -31.2 ROy KX -124 -0.6 ROWE 1.3 BI1E

|‘£i+ -29.6 -49.2 B®ROFrx -55.9 B®ROF X 41.9 52.2 24.6% 55.6 32.7%
FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

EE=7TiEtR: 26Q3INISEERIK, BFIRILRE. MEMEE TR

¢ Q1-33BSFERLGIEK, QAUARMBBRFIKERE. 26Q1-3LMEU684.3127T, FLLIERI2%; I3
&§FE15.5(27T, FEiERK211%, HEf, 26Q35UK262.9127T, FIEL+91%/+9%; |I3&EFE2.31(2
7C, EIREE+17%/-73%, 26Q1-3FEF|Z8.8%, ELCIRFA0.1pct, |FEIEFIZFR2.3%, HELLEF0.9pct,
26Q3EFZR6.8%, EIR1.3pct. @3 1pct; IFEEFIZR0.9%, ER0.5pct. FNE2.6pct,

¢ QZEMHMETIALLINE, FEFAZIGFERK. 26Q1-38EE&ENFINER1.7{Z27T, FiR95%; 26Q3/38.8
1278, REiR32%. #H1E165%, 26Q3FARF215.41Z7T, FtE91%. HKiE8%. Q3KFH237.7{Z7T, BEF
11EIN66%; RIUWMKER198.5(27T, BWEFHIIEIN30%. QAAXRFLEEFME22.2(27T, BRENRIP73%, i
BAR216.3127T, BEIRM %, REEEEATBEE.

B#: 2026 Q1-3=IERIRIRIER ({27T)

2026Q1-3

2026Q1 2026Q2 2026Q3

ElAN (1Z7T) 684.3 92% 180.9 240.6 262.9 91% 9%
3ZieFE (127T) 15.5 211% 49 8.3 2.3 17% -73%
FBH=E 8.80% 0.1pct 10.30% 9.90% 6.80% -1.3pct -3.1pct
13RI 2.30% 0.9pct 2.70% 3.50% 0.90% -0.5pct -2.6pct
BR=E 4.90% -1.9pct 6.20% 4.80% 4.00% -2.6pct -0.8pct
ZEFNFMER (1Z27T) 1.7 -95% -10.3 3.3 8.8 -32% 165%
BEAX (1Z7T) 43.5 84% 138 14.2 154 91% 8%
2025Q4 2026Q1 2026Q2 2026Q3 BREMIGK
RITMER (1Z7T) 153 166.6 185.4 198.5 30%
FRULERIR (1Z7T) 4.6 5.7 9.3 6.7 47%
F&R (Zm) 143 190.8 244.5 237.7 66%
ERIE (IZk) 34.9 38.5 51 61.5 76%
TEEFME ({27) 81.2 57.9 31.7 22.2 -73%
EizEF (1Z7) 219.2 216.9 212.9 216.3 -1%

HIESTE: Wind, AFN5,

RRUESHRFR
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EE=7ciEtR: 26Q3 isFligiRtbEiE, BISRAEIIERE

¢ Q3 ERERLLSETIE, ESHERTANRE. FERR26Q3E1K58.8(Z7T, FE115%. HiE19%,
IFRERE-1.3127T, EXSRIET%, RHEES, HQ1-33&8i%FiE-0.2127Tt, RESIRKEI2%,
BEREFERN(EIKE, SFRH%26Q3E169.8127T, RFIE135%. HIE17%, |FEEFE1.2(27T, iR
36%. INE50%, WNBIREERAIFIERLIRTT. Bi5#HeE26Q3EUL79.5(27T, [E1844%. IE1%, I3
BgFliE2.5127T, FiB4%. HE6%, BFINRSSCRR, KR Q3I3/ERE0.8/Z7T, Him72%; i

LS IR1.1Z7T, ARSI K.
F|: 20265FQ1-3=TIERRRER BEWRFEER (127T)

FREETRSEFEIRIR (O 138275
=JCIEtR 26Q1-3 5i]44 26Q3 5i]44 7844 26Q1-3 5i]44 26Q3 5i]44 7844

688005.5H | BERHE 146 63% 58.8 115% 19% -0.2 92% -1.3 7% -228%
300073.5Z | HFHRUY 174.5 136% 69.8 135% 17% 6.4 28% 1.2 -36% -50%
688707.SH | IR 14.4 35% 7.9 123% 69% 2.8 15% -1.1 5% -40%
688779.5H | imsER} 125 147% 46.8 118% 2% 46 2397% 0.8 1150% -72%
688778.SH | [EiSHAE 224.4 72% 79.5 44% 1% 7.5 35% 2.5 4% -6%

ait 684.3 92% 262.9 91% 9% 15.5 211% 23 17% -73%




2RIR20265FQ1 -3V 245 1) %Sl %

A== FEHKIEK, SFamRfRE, EERAEeE

¢ FEMR26QSHEILIER, =xlSRRBFIEERSFE. 26Q3HIZY3.851E, FIE81%. G
31%; BIEERIZN0/57T, B26Q2R90.457T FiE, BB25Q3RITHR0.5ATTAMEE. ASIHENERE
®BF, BiEREPEEAREBAIER, FENERNIBIIESRR.

¢ SAEH26Q3MERIRILITE, PHRFIIBRRE. 26Q3HKREY2.25M, FIB47%, RLCIFF, BRImEF)
;’10 375%75, IT%WO% INR63%. HIREREAFRIEK, BRMNERAN TFERERK, ERKRaEERM
IHERNE N7

¢ BEi5#EE26Q3HERIRELIRIK, PIERFIHANIRME, 26Q3HRL3.9/M (SHEEE) , FRLLRFFE. g
8%; BATSRLI0.75557T, FIE36%. HR3%, ATIRMEFRIFAE. FH/MEEE, HEEKIRIE
FERsiE, BIRERIRIETSEE.

B®R: =riERiTWER @SFLEFESER

RKF|EAT B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3

’(j;"f) 44 | 62 | 14 | 16 | 18 | 12 1 12 1 1 1 14 | 15 | 11 20 | 22 | 22
LFH

BELPR | 155 | 41 | 208 | 3.95 3 28 | 11 | 09 1 05 | 06 | 12 1 070 | 090 | 0.80 | 0.30

(3 7c/1E)

’(j;"f) 52 | 89 | 26 | 19 | 27 | 27 | 26 | 27 | 35 | 31 25 | 25 | 21 36 | 25 | 29 | 38
a8

BOIPR | 148 | 137 | 12 | 036 | 088 | 012 | 012 | 02 | 041 | 06 | 027 | 028 | -05 | 015 | 0.20 | 0.40 | 0.00

(3 7c/ME)

’(‘;'g)" 72 | s 11 17 2 24 | 24 | 21 | 26 | 26 | 27 | 34 | 39 | 44 | 30 | 36 | 39
)

%f"gﬁ) 071 | 122 | 092 | 075 | 07 | 042 | 042 | 057 | 055 | 05 | 05 | 051 | 055 | 045 | 072 | 077 | 0.75

FIERIR: Wind, ABIANE, RRIESHRAT 71
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SOOCHOW SECURITIES

A= ER: TWNSEETE, ISR

¢ TWERBEFNEFETE, BRSNS, 26Q3FKRIRRTEEFNE22.2{27T, BEF-73%, B

EEA216.3{270, BREH)-1%. BERHR26QIRTRME-29.7{27T, REFM]-74%; BEEA11.5(Z7T
, BREW)-40%, BEEDNRBE. SFARKEEINE45.2{27T, BEV]-44%,; EIZRA81.7(27T, K
F41-13%, WEMEEDERRENL. REFMTENESL42TT, REV)-8%; EEEAR18.6{27T, BEF
#-9%., KiEERFTEME-8.0(47T, BFHI-53%; EEZEA60.7{27T, BF+12%, BILFEELEIM
£10.31Z7T, BREFH)-44%,; EEEA43.9127T, BFH)+38%,
ElZ&: 265FQ1-3=TIERIRRMEREEZFER (127T)
FRBETRISTERIR ZREFIE EiZEF
SRER 26Q1 26Q2 2603 | WeEMEK | 26Q1 26Q2 26Q3 | WS
688005SH | BEREE 218 27.7 29.7 74% 92 45 115 -40%
30007352 | MFRI 75 58.2 452 44% 95.5 87.3 817 -13%
688707SH | iReEHH 18 18 44 8% 20.2 20 186 9%
688779SH | IImHERI 1322 144 8 53% 55 596 60.7 12%
688778SH |  [EiZHAE 16 138 103 44% 37 a5 439 38%
&it 57.9 31.7 22.2 73% 216.9 212.9 216.3 1%




SOOCHOW SECURITIES

- el

=7ohiIR(E: 26Q3RFIRWMELTIE, BFAZIGE. MEROT K

¢ Q1-3igARFliEREELIE, Q3EBFIRIFLLELE. 26Q1-3sLEU1588.1127T, RLL+31%; |138EFIE
72.3{27T, [EtE+18%. HA, Q3EUR497.5(Z7T, Et812%. Him12%,; 13&:%FiE12.6/1Z7T, EiRd42%
. FOHi46%, 26Q1-3FEFIZ15.9%, FEHL+1.8pct, IFRHEFIZRA.6%, EEL-0.5pct, 26Q3FEFIZR14.4%,
BiR%0.3pct. @1 1pct; IFEHFFIZR2.5%, REIF2.4pct. INE1.6pct, BFERFIGENBRIAE.

¢ QZEMMERKLLEFIGE, EFAZBEKRLETRE. 26Q1-38EEagMEm74.1127T, AiR10%;
26Q37929.9127T, AiF23%. RLEEREFF, 26Q3BAFZ50.1127T, EiR36%. HiE20%; Q3KREFL
584. 27T, BEVNEM14%; MYMKFR297.21Z270, BREFIEIN39%., QIREEEFIUE-584.3127w, &
SROFIT K12%; BEEAR101.2(Z7T, BREFEDIBIN4A0%, BARRESEIE.
F/: 2026FQ1-3=7THIRIFRIRER (1Z7T)

2026Q1-3 2026Q1 2026Q2 2026Q3
BN ({Z7) 1588.1 31% 524.1 566.5 4975 12% -12%
3EEFE (127T) 72.3 18% 36.6 232 12.6 -42% -46%
FFE 15.90% 1.8pct 17.50% 15.60% 14.40% -0.3pct -1.1pct
IFEBRFIE 4.60% -0.5pct 7.00% 4.10% 2.50% -2.4pct -1.6pct
ERE 7.60% -0.05pct 8.00% 7.00% 7.80% -0.3pct 0.8pct
ZETNFMEFT ({27) 74.1 -10% 14.4 29.8 29.9 -23% 0%
BEAX ({27) 180.6 -13% 67.7 62.7 50.1 -36% -20%
2025Q4 2026Q1 2026Q2 2026Q3 BREIEK
RUHEER (1Z27T) 213.5 260.6 285.2 297.2 39%
TSR (127T) 31 46 53 35.8 15%
=& (f27w) 510.3 579.3 615.2 584.1 14%
E2ETE (1Z7w) 224.6 256.2 311.9 358.7 60%
EEEFNE (1Z7) -523 -577.8 -573.9 -584.3 -12%
EiEEF (12m) 72.1 135.2 88.6 101.2 40%

FIERIR: Wind, ABIANE, RRIESHRAT 73
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=chiR: 26Q3VVERaE, EEI IRLLRE

¢ 26Q3VKERSE, PEFHHFIERLGEK, EEM@BRERLETRE. £&RHI26Q3E1R252.11Z7T, Hig
16%. IRF15%, |I3EHEFE8.031Z7T, FRi47%. iFi21%; 26Q1-3I38:4F843.1127%, EiE2%, &
HH126QIEW147. 1270, B1823%. HRE18%, IAEHEFIE5.01Z7T, FE32%. WE33%; Q1-338
SFE18.1127T, E1862%, BItIERIEKER, EMsE26Q3EL90.2{Z7T, EiF9%. RiE13%, I3&F
FiE1.44Z27T, RIR56%. WiE75%. SRRHQISHY KX, IHEROFRIFEFERITRLERE.

BlF: 2026FQ1-3=RllRIMRIREE m=1ER ({27T)

FREERSTFIRIR L2 ELE i
=TCHIIRS 26Q1-3 54 26Q3 54 Rtk 26Q1-3 54 26Q3 Rtk FEb
603799.SH | fRghll 807.8 37% 252.1 16% -15% 43.1 2% 8.03 -47% -20.5%
300919.5Z | hfEfHts 482.9 45% 147.1 23% -18% 18.1 62% 5 32% -33%
002340.5Z | 1&HsE 270.1 -2% 90.2 -9% 13% 121 9% 14 -56% -75%
688148.SH | FRARA 20.5 38% 5.9 -1% -27% -15 -23% -1.9 -792% -1088%
688184.SH | MHELAR(H 6.7 90% 2.2 89% -12% 0.5 127% 0.1 120% -63%
&it 1588.1 31% 497.5 12% -12% 723 18% 12.6 -42% -46%
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SOOCHOW SECURITIES

A ScaiRis: SREISHERAIN, SMESaREE

¢ ERENVQ3FIIRIAHEIEK, (BRMEFIRE~mFETRE, 26Q3pIIKIRHEELI5.251E, MIE11%, BRIEFEL90.157T,
BQ2190.3 5 TCHHE TP, RIIRIAFEZ90.52127T, WiE63%., IEMRISSERIEREL0.357T, WRUFEHTE, fEr-mFliE2.8312
7T, NME42%; shremAliE0.53127t, WiE88%. AEIQ3IFENFFIIES.03{27T, WiF20.5%, EIRERFIGHRIE.

¢ PEFHQRIREHEERFH. RRRFIRE, Br-mFlBFLLELE. 26Q3RIRAHEL7.0451, F1E8%, FRIEFELY
0.55757T, *EEFFF, BUIRIARFIELZI3.87(Z7T, MIE8% Rr-mittieI3. 5B, ME23%, FiH2.45(Z7T, MiRi23%;kE
FREAHES£95.051E, FREL/IMEIEIK, FiE0.20127T, ALLEME. ABIQ3IREFE5.82125T, #AR15%.

& BRI TILE R ERER SRR

rhiEFt 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
BUERIA (BBh7T, MUEF1=3T) 335 330 315 210 240 420 397 453 446 358 387
e (HIE) 6.2 55 525 35 48 64 64 7.3 81 6.50 7.04
-BEIGFE (57T/) 0.54 06 0.6 0.6 05 0.66 062 0.62 055 055 0.55
B (BATT) -15 -23 -40 -80 -25 -23 -20 -22 0 10 20
-LHEEE (Fi) 04 1.1 1.7 42 28 41 43 55 44 492 500
\EER (FHATT) 20 120 80 10 100 0 0 0 180 317 245
e (FISE) 1.46 2.04 23 29 33 26 24 1.7 285 285 3.50
IIEFSADREELSEFE (BHxT) 379 485 460 143 308 425 380 455 555 685 582

R 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
BIIRIE (B5H7T) 81 120 72 90 21 21 90 90 99 141 52
-LHEEE (FIE) 27 4 24 3 2.1 2.1 3 3 3.30 4.70 520
-BEILFE (57T/H) 03 03 0.3 03 01 01 03 03 0.30 0.30 0.10
IR (BR) 0 0 0 0 21 30 33 33 42 42 48
s (FI) 24 29 2 1.7 1.9 27 3 3 3.80 3.80 4.30
-BEIGFE (57T/H) 0 0 0 0 0.3 0.3 0.3 0.3 0.30 0.30 0.30
WER (HHT) 126 250 220 220 160 190 200 230 200 200 283
HrER (H5hT, 88CREREK) 60 75 85 75 65 365 485 465 464 445 53
mEste (HHT) 352 536 396 300 321 268 300 300 375 428 0
e (H20T) 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.80 1.80 1.80
-EEEFH (J57T/1E) 22 2.98 22 167 1.79 1.49 1.67 1.67 208 238
2B’ (HH7T) 475 644 1050 589 1083 928 884 884 1,071 1,205 0
-LHEEE (F20E) 1.9 23 42 3 52 52 45 45 4.50 4.50
BT (FaEL/I) 0.36 04 0.36 0.28 03 0.26 0.28 028 0.34 038
PHEFBLATMEEMSRE (Hhm) 522 1148 1350 1134 1252 1459 1505 1894 2,497 1,010 803

FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

EEl=7chiikis: BAMEROT KX, EBFREDNE

¢ FUEBFMEROBRED X, SEZPEMIE, BWEERMAW. 26Q3KRNRTE2EFINE-584.3
{278, BEMROARFDT K12%; SizBA101.2(27T, BEFEHIEMA0%, ERehl26Q3KRTENE-
302.81Z7T, REFEWTIE17%, EIzRA-32.6147T, BFEAINE1%, HARE. PHEHZTEHE-100.8
{270, RFWIEE1%; EizBA106.3(Z7T, BEFEIN6%. SMELTEIME-164.7(27T, WFITRE
12%; EE&AARN25.1Z7T, BEFYHEMT77%, TEZFIHRELHN, FRROTEINE-16.2{27T, B
FHITIE12%,; BIZEA-2.01270, BEVITE84%, IHERNTEINEHIER0.1ZT, BEEARLML
7T, BEEAIIENN4A8%.
#F+: 20265FQ1-3=TTRIRISIRRIMER EIZZFER

FREETRISTFHRIR ZRBEFME EizEEF
=5THIIEE 26Q1 26Q2 26Q3 EREEIBIR 26Q1 26Q2 26Q3 BREFIIIEK

603799.SH | fekshlk -285.8 -326 -302.8 17% -8.6 -23.5 -32.6 1%
300919.5Z | HhfEsts -126.1 -85.3 -100.8 1% 127.3 1034 106.3 6%
002340.5Z | #&HhhE -151.4 -148.2 -164.7 -12% 14 5.1 25.1 777%
688148.SH | FEiERH 14 -14.4 -16.2 -12% 0.8 -0.6 -2 -84%
688184.SH | MAERRD -0.5 -0.03 0.1 113% 33 4.2 44 48%

ait -577.8 -573.9 -584.3 -12% 135.2 88.6 101.2 40%

FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

¢ EEBIRILIE{E27F8-12xPE, AEIHBEA, HELGEERBIRBRARERLSE (EETESRN. (251E6e. FEET. IS

WEREIR, LbIEE, TheUFRin. RREEE) .

AR ESEEKASEEAURIERE M Sk, HEFIRIR. 88, #5E. 7<&.

EHEFRT (

EFFIRER, RUEAR(D. SHBEEE. GREERML. WARMR. XWGHE. RBLET. Mriane. EEIRG. SiREI. EFME. ¥R

gk,

& ERARGER (BHE. BN,

IESCE

BT, XIERME. SER. 252, D, BERE. aXBES) |

Uﬂﬂ;ﬁﬂﬂ'ﬂ—ﬂiﬁﬁﬂ%ﬁ?&§§2026$1 183, iF: %FF{ME?SFE{E/ 'JEIE

REBFE (1Z7T)

2026E

2027E

2028E

2025

2026E

2027E

2028E

; FHREIEFRERRYEY k.

#HIESZE: Wind,

300750.57 2 10
002594.57 6 13
300014.5Z 49 ] 74 98 128 26 14 1 8
it 300207.5Z 18 11 10 17 27 32 32 20 12
i 00224557 11 7 13 20 27 25 14 9 7
688063.5H 35 1 03 1 2 102 271 59 35
300438.57 38 2 16 23 28 93 12 8 7
688772.5H 15 5 0.1 8 13 36 21 13
ZhE 002850.57 160 8 21 29 38 26 22 6 12
. 002709.5Z 27 4 51 54 58 40 1 0 9
300037.5Z 50 1 22 30 38 35 7 3 10 =
603659.5H HiZok 436 20 24 31 44 63 18 4 0 7 TN R
- 920185.8) s 204 18 9 9 12 13 23 23 8 15 TN R
001301.5Z EARHR 175 48 9 11 23 29 19 15 8 6 TN R
301349.57 ol 46 32 04 1 3 4 118 32 18 12 N FR
— 002812.57 B 478 49 1 29 50 62 335 16 9 8 N %=
300568.57 SR 166 12 04 6 14 17 456 27 12 10 N %=
603799.5H il 586 3 61 51 64 77 10 2 9 8 N 52
30091957 B 311 3 16 25 31 34 20 3 0 9 N EE
300769.5Z ERK % 34 -8 8 8 9 12 2 2 0 N EE
R 300073.5Z LR 182 33 6 8 13 15 29 23 4 2 N EE
688778.5H e 188 37 8 10 13 16 25 18 5 2 N EE
301358.57 AL 401 47 13 55 56 62 31 7 7 6 N EE
30043257 HiGET 243 14 7] 11 21 30 57 22 12 8 N 52
EET] 688116.5H R 21 33 2 3 6 8 53 35 21 16 N 5=
. 688388.5H ETRlY 34 20 1 8 5 20 235 16 9 7 N 52
600110.5H EERG 2 3 3 4 7! 8 -48 34 11 8 N 52
R 603876.5H SpErAt 24 13 5 10 3 6 24 12 9 8 N %=
8% 688392.5H A 11 9% 1 2 7] 6 9 53 27 20 N 52
002466.5Z FEl 564 35 5 84 92 97 122 7 6 6 TN =
002460.57 TN 675 36 16 65 67 74 2 0 0 9 EON 52
002756.57 FRSLAEL 187 35 7 17 19 21 28 1 0 9 EON 52
000688.5Z EiE 229 19 11 18 23 25 21 3 0 9 EON 52
001203.5Z Kl 274 18 7 8 17 34 37 33 6 8 EON 52
] 000408.5Z R 1039 66 39 84 97 99 27 12 1 10 EON 52
002738.5Z E R 253 35 5 20 24 29 55 12 0 9 EON 52
002497.5Z (LD 48 13 6 30 36 39 23 5 4 4 EON 52
002240.5Z ERSEEAE 76 19 9 14 16 17 20 12 11 10 ZA =
30039057 RAEEE 297 36 7] 6 59 69 74 6 5 4 EON 5=
000792.5Z PN 1190 22 85 720 131 142 14 10 9 8 e Wind
002850.5Z EhAZ 459 160 18 21 29 38 26 22 16 12 EN ey
NEA 300432.57 s 243 14 7] 11 21 30 57 22 12 8 EON =
603119.5H WTEEZ 262 55 3 4 6 9 94 72 47 29 EON =
300953.57 R 207 84 5 10 6 21 40 21 3 0 EON 2
688778.5H [ 188 37 8 10 3 6 25 18 5 2 EON 5=
300073.5Z LFRY 182 33 6 8 3 5 29 23 4 2 EON 5=
B 920522.8) TEIE/R 38 17 1 04 2 2 58 106 25 5 EON 5=
920914.8) S 15 15 1 05 1 1 28 33 24 7 EON 5=
002460.5Z e 675 36 16 65 67 74 42 10 10 9 EN 52

T 2RSS ERFh



SOOCHOW SECURITIES
:

¢ NMBRFETLIHEL: NNEERTDEEATD NGRS, ER R NIERABIABITIGHLS,

T RFAIREH—SNE, FRNMERINTEAEIGTTED. SREKNESARIE, BEPUNSEUN
isEE, BXREWRMNERFIRFBESIREAT SR TIUE.

¢ [EEMRRE: BEGE. . R, . BFEMEMNMEERHTRN. BINFREBERENBRFHESRER R
2, FERMNGE. BEEENE LEKMAATERBR TFES, JREEREIEFER, SNBRET
X, WETges | AsihEFE BN EEREERD, FmtlEF).

¢ EIRFREATIHEF AR sl FHEREREN R EIZERER. BERAZE. MELFIEMEIH
BZINEEFREZ. EERNFEEREFTKIKEMRSS. BIMEEBRKIE, SiEIEZRRARARET
T, ATRESEEREERSUGEHT R, HMEmAXREWHIRE, MR BRLEBRIKF.

79



St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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