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CHINA SECURITIES

EFH RS - ATBE

i —EE NIRRT
S BT, BARE

AR Y= o BT K
1) iR P A LB, ST I R A BT B R s
PRI SEYE, 2 48 16H, fAi—FM (4.30-5.6) fidia liangxiaobj@csc.com.cn
HIkF] 964 JTLU, [FILIEK 2.9%, HRZE=HN 357.72 Ji A 010-56135284
K, [FIEE TR 1.6%, REFREZFFRBTHE 08 NE 7 8 E SAC i *5:51440524050005
24.0% o X — LG W L F) AR T 3 BB ) AR 0 A R o
F0, AESZ R B o AN SE A b Tk s e 7 SR v B — e ﬁinbj@csc.comcn
2) MRIEMIEE FHAE, 2026 F— FE AR S B &0 1.98 SAC % 2514405191 10001
LNV BEARIFILE 2025 43 K 6.4%, [A] b 2019 3K 23.1%:; SFC % =:BRPY0S
I Py ik i i L7542 NIk, AL 2025 4R K 6.0%. [A]EL 2019 224
IR 25.000; [ PRt ik % izt 0.23 12 Ak, AL 2025 4F zongfeng@csc.com.cn
19K 10.1%. [ EL 2019 4F1 K 10.4%. SAC %i'5:S1440525120004
TeHEER RATHM: 2026 4F 04 H 22 A
TWERIR . W ATIE HF PR IR 300 HIRIKRE, A (4
13 Hod H 1T B SOGHYE R, FP iAok e 2 iE TR
0. 03%, HLZRHELIE ) 0. 73%. 31%
21% |
NG : E—BEERNREVNETT 23 BMER. BN s
P 1% E
i E WA EBT 2O R AR, B,
M FSER, BE 416 H, T—B (430-5.6) Fidkstt A I
%) 9.64 JIEUK, FILLREK 2.9%, (Hik% ®1LH 357.72 7 A T s Sew
R, [RILE PR 1.6%, 2 AL AER N 0.8 1A 7 M2
24.0%. X ILR IS L 75 T4 SOIIR] A7 SR A HE T SR

71, 15“‘”%/93%3!1%%!1 S L3RR i G SR S I — S A

—ZFEHNRNEEERLEEKY 6% . RIEMHEEZE,
2026 £ —ZJE RAUR F iz s E o8 19814 NIk (1-3 A 735N
6299.2 Ji. 68305 JiHll 6654.8 J1 AR 5 HEAK[F Lk 2025 4E1 K
6.4%, [A]LL 2019 F18 K 23.1%; [E W iREis s 1.75 [0 NIK,
[F] Lt 2025 4E 19K 6.09%. [F] bt 2019 4E4 K 25.0%; [ it X ik
KIGHE 02312 Nk, [l b 2025 4EHE K 10.1% . [A] EE 2019 4
HK: 10.4%.

2025 EEBRBRVG REE MBS . 4 H 14 H, EirL
Wihs: (ACD Afi T 2025 SE4 Bk iz iz =4 4 TOP10 HIHL
Yo Horb. TN SRS, 25 3k 5E il ftis & 507 Ji
W, ALK 2.7%; BT AN HER S, 25 RSk i itiE
B 409.6 Jill, [FILLIM K 8.6%; v AAHLIAHES LT 1A,
A5 =, 25 Tviz & 385 Jil, [H] thisk/> 4.2%.

AR B S R BOE TR B A BR 2 Al AE P NRIEAE (DO ARE B, AOFEEE. B0, G35 =4t Emyd M i 3% s o
T AREIRAT R E @B (EERD IR IR A R AEF B RIS 5500 B3 15 302 5 [ 53 2630 75 B
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ZoATleEhds s B E N TN IO BRI I ETF R s 3
21w iz 3 A & E R HUIRE IR T EEHE K 10,990 3
22 M IRIZ: 2 A A A RIE KR FE K 11.2%, FEFRTERBEK 11.6% e 8
2.3 WM AL B AN B AT RS AT AR B, BRI 2R R E3K e 8
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K 2: A EIB AT W BRIE B ZZHE L BT (BT s 08D oottt 1
B 3: LI ERIE I (BT : 00D ooiiieieee ettt 1
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Ty N R =g S (7. TSP 3
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B 22: [E YRR DT SRR BRI B AEUSTIEIIL CT0) oottt 9
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HHFFIR: Wind, 1152

B 2: 328 & WA Tl kBRI REHER BT+ (AL %) B 3: i =5 Ml IR BOKBRIE RIE (BAGL: %)

e R Bkl %R B
1 weri SN e S
2 mambus 0. 6 it O HE# IE 73 7 R IE IR RIFR PR
3 orfziss [ 6.6 LT | 1 +zue [ =4 [
4 tewE [ 6.4 il R T . .
5 mwisn Ml 6.0 she s 2 e Ml 137 mm= 155
6 skt M 5.5 i . 3 gz 0 o2 e I
7 HF AT = 4.6 Hiais —4.= 4 EERE 117
8 PN 4.2 FAR 4. 5 F oy e i
9 womrrg [l 41 i -1. (I A o
10 i [l 40 FkiEE 3.7

B Wind, P12 HFRR: Wind, EER
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e BE .
.cu.ﬁseﬁmﬁ

Tl sl AR
B 4: A B A YA EERRM RN R R A E
MoMT EWAR  RERB L ARBE  FWESEM  (SD. P EVEBITDA
HEE 601111.5H 157.77 -0.57 -26.15% -68.20 2.84 9.39
M E 600029.SH 136.83 -1.55 -28.71% 120.74 2.89 7.71
AJ5fiE 600115.SH 134.52 -0.90 -26.50% -59.65 6.52 8.16
s ST Ml 600221.5H 93.34 1.37 -18.23%  -256.69 28.14 9.05
v FEHIE 601021.SH 67.62 0.62 -20.29% 20.02 2.55 10.46
XM 603885.5H 38.22 -2.44 -19.29% 35.80 2.95 9.67
BEAE 002928.57 15.74 -1.17 -23.53% 18.58 3.22 10.30
F{EE 000099.57 20.71 6.64 -11.71% 46.04 2.59 13.86
LigHls  600009.SH 98.81 -1.34 -16.82% 28.65 1.63 11.30
W% H=#l%  600004.5H 33.35 -0.56 -6.13% 16.91 1.25 5.85
w®YINLY%  000089.57 20.44 -0.44 -2.15% 24.01 1.24 10.84
JE17%5%  600897.SH 9.86 -0.86 -5.64% 15.23 151 7.57
FHFNT: Wind, FEE K
1.2 B g sh: i Ltk T gk
5: BB B B iain s BRI £ BRI R N RINEALE
444 Emad BERE AL ﬁé% PE (TTM>  PB  EV/EBITDA
PE R LUV.N 200.03 2.7%  -1.3% 45.36 251 10.67
iK% (DELTA) DAL.N 459.17 3.1% 1.0% 10.26 2.20 5.91
H A RYAAY.O 294.83 -8.0% -20.0% 10.87 3.94 9.15
Volaris i %% VLRS.N 89.78 -0.3% -13.3% -86.33  34.14 0.00
o [ [ A 0753.HK 157.77 1.4% -29.0% -44.25 1.86 0.00
ESe3 UAL.O 308.51 -1.4%  -15.0% 9.20 2.02 6.33
iz PEFE TSR 1055.HK 136.83 -0.7% -28.5% 79.63 1.90 0.00
Hp AR 5 A S A 0670.HK 134.52 -1.3% -27.2% -47.40 5.18 0.00
FKE AAL.O 81.02 8.4% -20.0% 72.99 -2.17 9.84
s E T GOL.N 0.00 0.0% 0.0% 0.00 0.00 0.00
E i = 0293.HK 90.23 -1.5% -1.3% 6.52 1.17 3.50
] 5z 257 i A ALK.N 46.63 42% -18.2% 46.63 1.13 8.86
FEW A JBLU.O 20.50 16.2%  21.1% -3.41 0.97 23.50
5= YR 0636.HK 15.13 17%  -7.6% 8.39 0.67 0.00
[ 4hE 0598.HK 58.74 0.6% 5.6% 8.25 0.80 0.00
TRIKIE FWRD.O 6.59 9.0% -16.5% -6.11 5.81 12.24
fizs iz LE B SS ATSG.O0 0.00 0.0% 0.0% 0.00 1.00 0.00
YL as BN 2130.HK 1.27 1.2%  -1.2% 64.95 1.83 0.00
INFINITY L&T 1442 HK 0.92 25.0% 7.7% -73.97 1.14 0.00
S ER 0500.HK 0.24 55%  -3.8% -0.90 2.09 0.00
[63) 3 3 s 6 e 6123.HK 0.77 -1.4%  31.2% -4.13 0.58 0.00
ZEHHA T AOT.THA 245.17 2.3% 42% 4355 6.03 0.00
N RS T PAC.N 124.29 0.2%  -6.7% 22.41 9.97 12.20
HIGEHREERYYE ASRN 101.75 -2.4% 4.9% 16.79 4.64 10.91
ViR JeT7 H L% OMAB.O 55.30 -1.1% 5.3% 19.10  10.94 13.90
LR EHIARG  0694.HK 10.83 -4.1% -33.0% -12.14 0.60 0.00
FET 0357.HK 3.79 47%  -41.4% -9.61 0.70 0.00
T sk 2 A 1737.HK 0.13 -2.0% 1.0% -3.19 0.54 1.28

FEHIHENT: Wind, Bloomberg, #/F##: /. £7%Wind AiiBloomberg ZYEH, A E & HIESE
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FeHERI: Wind, 1 EE R FHEFIE: Wind, FEER
B 8 il #FEEES BEE (%)
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zz M
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HHHIR: Wind,  FEERE E: (il = AT A ASK)- I 5 4 H(RPK)
9: 2026 F 1 E R TESMIEE B s B k&

20265 2E (SEMF/MK) FEmihiTniEREERRTE

-0 20265F [ B O 2025 R 20195 [T, SAHER

18,000

o
17,000
16,000
i ° 9
15,000 f\ \ 1 b
i :

14,000
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12,000

11,000
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HHFAHI: WHE S, Fladi
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PSS .
CHINA SECURITIES

(e pos e

B 10: AR MEA BEERE
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
(Bfr: A 3H 44 S5H 6H 7H 8H 94 10H 11H 124 1H 24 3H Hit

AL H R B 29,318 29,744 30,722 30,453 36,48¢ 36,750 31,732 33,45430,513 32,485 33,755 34,867 32,943101,565

i 31% 9.0% 49% 4.4% 65% 6.2% 43% 7.4% 85% 11.7% -1.1% 14.4% 12.4% -1.1%

m WNEAE 24,843 25,455 26,392 25,939 30,79C 31,968 27,385 29,40326,330 27,305 28,103 30,095 28,260 86,458
# B 6.1% 12.3% 8.4% 6.7% 7.3% 6.0% 52% 8.8%10.4% 11.1% -2.8% 13.8% 13.8% 7.8%
HHER 84.7% 85.6% 85.9% 85.2% 84.4% 87.0% 86.3% 87.9% 86.3% 84.1% 83.3% 86.3% 85.8% 85.1%

i 24% 25% 28% 1.8% 0.6% -0.2% 08% 1.2% 15% -05% -1.5% -0.4% 1.0% -0.3%
AHEEAR 21,362 21,292 22,423 22,233 27,342 27,555 23,137 24,29521,673 22,358 23,324 24,9823 23,735 72,041
B0 -32% 3.6% 13% 13% 55% 47% 3.0% 48% 54% 6.8% -54% 11.5% 11.1% 5.3%

I WANEAR 18,245 18,295 19,455 19,047 23,12¢ 24,113 20,11% 21,67118,744 18,88C 19,506 21,824 20,173 61,503
gl i 06% 7.1% 47% 3.6% 65% 49% 4.1% 68% 7.4% 69% -6.9% 10.7% 10.6% 4.4%
7 2 85.4% 85.9% 86.8% 85.7% 84.6% 87.5% 87.0% 89.2% 86.5% 84.4% 83.6% 87.4% 85.0% 85.4%

iR 32% 28% 27% 19% 08% 02% 1.0% 1.7% 1.6% 0.0% -1.3% -0.6% -0.4% -0.7%

AL H R B 7,712 8,197 8,003 7,915 8,842 8,878 8,313 8,868 8,577 9,861 10,154 9,611 8,945 28,710
T 25.5% 27.0% 16.3% 14.4% 9.8% 11.2% 8.3% 15.1% 17.3% 25.2% 10.5% 22.7% 16.0% 16.1%

LN/ Y 6,413 6,955 6,714 6,640 7,412 7,587 7,045 7,500 7,378 8,217 8,382 8,049 7,870 24,301

b i 25.6% 29.7% 21.5% 16.6% 9.9% 9.4% 8.6% 15.2% 19.0% 22.4% 8.0% 23.1% 22.7% 17.3%
AR 83.2% 84.9% 83.9% 83.9% 83.8% 85.5% 84.7% 84.6% 86.0% 83.3% 82.6% 83.8% 88.0% 84.6%

e 0.1% 18% 3.6% 15% 0.0% -14% 03% 0.1% 1.2% -1.9% -19% 02% 4.8% 0.9%

AR B 244 254 296 306 303 317 288 291 262 265 277 274 264 815
LY 1.8% -75% 0.0% 42% 08% 3.2% -24% 8.4% 9.6% 0.6% 0.1% 13.2% 8.0% 6.8%

iy LN\ Y 184 204 222 252 249 267 228 232 207 207 215 222 217 654
S B 23% -49% -08% 9.4% 3.0% 6.0% 0.7% 85%124% 33% 1.1% 22.4% 17.5% 13.0%
AR 75.5% 80.3% 75.1% 82.4% 82.0% 84.3% 79.1% 79.9% 79.1% 78.2% 77.7% 81.2% 82.1% 80.3%

B 04% 22% -06% 39% 1.7% 22% 24% 01% 2.0% 21% 08% 6.1% 6.6% 4.4%

HIFRT: RAAE, FlRER
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PRI

CHINA SECURITIES

i =37

Al Eh IR

11 REMEEMEA B LERRE
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
(. WH) 3H  4H 5H 6A TH 8A 94 104 1uj 124 1H  2H 34 FAit
FTHIBEA R 24,859 25,192 26,452 25,438 29,719 29,771 25177 27,098 24,838 25,303 26,846 28,484 27,502 82,832
B 6.7% 9.6% 93% 65% 7.4% 6.8% 3.6% 6.8% 65% 49% -35% 12.8% 10.6% 6.3%
BONE AR 20,921 21,506 22,588 21,912 25,189 26,300 22,047 23,715 21,701 21,672 22,820 24,650 24,385 71,856
g 10.5% 15.6% 15.4% 10.0% 9.4% 8.7% 8.7% 10.6% 10.3% 7.6% -1.0% 14.7% 16.6% 9.8%
HIEEHK  84.2% 85.4% 85.4% 86.1% 84.8% 88.3% 87.6% 87.5% 87.4% 85.7% 85.0% 86.5% 88.7% 86.8%
e 2.9% 4.4% 46% 27% 16% 16% 41% 3.0% 3.0% 21% 22% 14% 45% 2.8%
FIHREA R 16,153 16,507 17,354 16,464 19,696 19,820 16,42¢ 17,416 15,848 15,77¢ 16,928 18,417 17,978 53,323
Ly -1.4%  45% 49% 19% 4.9% 33% 16% 2.6% 21% 27% -7.0% 93% 113% 4.1%
WNHAR 13,846 14,239 15,126 14,447 17,028 17,760 14,538 15585 13,907 13,70¢ 14,588 16,172 15,785 46,545
W 3.4% 10.7% 105% 5.6% 6.9% 55% 56% 56% 51% 6.0% -43% 9.2% 14.0% 6.0%
KPEF  85.7% 86.3% B87.2% 87.8% 86.5% 89.6% 88.5% 89.5% 87.8% 86.9% 86.2% 87.8% 87.8% 87.3%
B 4.0% 48% 4.4% 31% 16% 1.9% 3.3% 25% 25% 2.7% 2.4% -01% 21% 1.5%
FHEEAR 8,188 8,150 8534 8450 9,488 9,380 8,269 9,114 8465 8,976 9,377 9,514 8,990 27,880
B 28.4% 22.9% 20.2% 18.0% 14.0% 15.8% 8.5% 16.2% 16.6% 9.4% 3.5% 20.1% 9.8% 10.8%
H WARARE 6657 6820 7,005 7,021 7,720 8,040 7,123 7,668 7,347 7,499 7,783 8,005 8,142 23,930
b g 29.4% 28.0% 28.4% 20.8% 16.2% 17.4% 16.5% 23.0% 22.8% 11.0% 6.0% 27.1% 22.3% 17.9%
HEEHK  81.3% 83.7% 82.1% 83.1% 81.4% 85.7% 86.1% 84.1% 86.8% 83.5% 83.0% 84.1% 84.1% 85.8%
U 06% 3.4% 53% 1.9% 16% 12% 59% 4.6% 44% 12% 2.0% 4.6% 93% 52%
FHMEAR 518 535 564 523 535 572 479 567 525 549 541 553 535 1,629
B4 -6.1% -13% -0.7% -5.7% -7.6% -3.5% -6.4% 4.9% -2.8% -0.9% -55% 15.6% 3.3% 3.9%
H NF AR 418 447 457 444 442 499 386 462 446 464 450 473 458 1,382
X g 41% 6.4% 7.7% 35% -23% -13% -62% 3.2% -0.7% 3.3% -2.8% 224% 9.7% 9.0%
HMEFK  80.7% 83.5% 81.0% 84.9% 82.6% 87.3% 80.7% 81.5% 85.0% 84.6% 83.2% 85.6% 85.7% 84.8%
B 7.9% 6.0% 63% 7.6% 45% 20% 02% -1.3% 1.8% 3.4% 23% 4.8% 50% 4.0%

TR RAILE, TIRER
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PSS .
CHINA SECURITIES

(e pos e

B 12 FRRMEEMERELERRE
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
(fr: /4> 37 47 SA 64 TH 84 9H 107 117 123 1A 23 33 Hif
HEEAR 4,601 4,922 5,008 4,829 5,823 5,896 5,265 5,433 4,856 5,169 5,430 5,829 5,655 16,915

Gilz@::5e 1.7% 125% 11.5% 12.4% 10.4% 12.0% 21.1% 16.5% 15.6% 13.1% 4.5% 22.7% 22.9% 16.3%

OB AR 4,129 4,339 4,561 4,449 5349 5534 4,835 5,062 4,483 4,727 4,993 5,452 5,227 15,672
L [ilEa: 5 1.8% 9.3% 11.7% 11.6% 8.6% 12.2% 22.9% 20.1% 18.0% 13.9% 6.0% 25.6% 26.6% 18.9%
TR 89.7% 88.2% 91.1% 92.1% 91.9% 93.9% 91.8% 93.2% 92.3% 91.5% 92.0% 93.5% 92.4% 92.7%

[i] L 1 3k 0.1% -26% 0.1% -0.6% -1.5% 02% 13% 28% 19% 0.6% 13% 21% 27% 2.1%
ATHEEAR 3,562 3,904 4,029 3,854 4,518 4,634 4,173 4,268 3,828 4,065 4,308 4,373 4,382 13,064
[f] b g ke -49% 11.2% 10.9% 10.5% 5.7% 9.1% 21.2% 16.3% 16.3% 16.4% 13.3% 23.9% 23.0% 19.9%
WANFAR 3,228 3,469 3,710 3,575 4,200 4,366 3,887 4,029 3,568 3,746 4,006 4,123 4,061 12,190
MR g -4.1% 8.6% 11.9% 10.3% 4.7% 9.6% 22.8% 18.4% 17.9% 17.7% 14.4% 255% 25.8% 21.7%

R 90.6% 88.9% 92.1% 92.8% 93.0% 94.2% 93.2% 94.4% 93.2% 92.2% 93.0% 94.3% 92.7% 93.3%

[F] b4 0.7% -22% 08% -02% -1.0% 04% 13% 1.7% 13% 1.0% 09% 12% 21% 1.4%
AR 1,010 991 950 949 1,279 1,234 1,056 1,130 997 1,065 1,085 1,417 1,231 3,734

R bt 42.0% 19.8% 14.9% 22.2% 34.0% 27.2% 20.7% 16.9% 12.9% 0.7% -20.8% 18.9% 21.9% 4.5%
PN/ 875 846 827 849 1,125 1,143 916 1,000 886 947 954 1,293 1,128 3,375
I [F% 0 39.0% 14.4% 11.6% 19.0% 29.5% 26.3% 22.6% 26.5% 18.1% -0.4% -19.5% 25.3% 28.9% 9.1%
EAiE S 86.6% 85.4% 87.0% 89.5% 87.9% 92.6% 86.7% 88.6% 88.9% 88.9% 87.9% 91.3% 91.6% 90.4%

[i] b g 3k -1.9% -4.0% -2.6% -24% -3.1% -0.6% 13% 6.7% 4.0% -1.0% 13% 47% 50% 3.8%

] P R B 30 27 29 27 26 28 35 36 30 39 37 38 42 117
FEeigE  -57.9% -31.9% -14.3% -16.2% -44.9% -40.5% 27.8% 32.9% 20.5% 92.0% 41.6% 39.7% 43.0% 41.5%
iy BAFAR 27 24 25 25 24 26 31 33 28 35 33 36 39 107

X FLesgd -56.2% -34.2% -18.1% -16.4% -44.7% -39.8% 36.4% 42.5% 26.4% 97.5% 40.7% 45.1% 44.2% 43.4%
Zmx  90.3% 87.4% 86.0% 91.7% 92.8% 94.1% 89.4% 91.9% 92.8% 91.0% 90.3% 93.0% 91.1% 91.5%
FLL#E  3.4% -3.1% -40% -02% 0.4% 1.0% 56% 6.2% 43% 25% -06% 35% 35% 1.2%

HIEKW: LA A E, Pl

pE2 T
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A 13: TR EEMEA E SRR
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026

s HJ) 34 4H S5H 6H TH 8H 94 1W0H 11H 12273 1H 2H 37 &it

I FH A B 4,625 4,696 4,755 4,575 5088 5127 4542 4,720 4,372 4,705 4966 4,901 4,818 14,685

13 45% 28% 05% 19% -3.0% -2.7% 19% -0.8% 6.1% 02% -7.8% 6.9% 4.2% 0.6%

B BAEAR 3,909 4,046 4,096 3,968 4,315 4561 3,909 4,114 3,734 3,949 4,173 4,291 4,257 12,721
13 143 34% 63% 50% 4.0% -32% -19% 4.9% 1.5% 8.9% 20% -6.0% 9.5% 8.9% 3.7%
R 84.5% 86.2% 86.1% 86.7% 84.8% 89.0% 86.1% 87.2% 85.4% 83.9% 84.0% 87.6% 88.4% 86.6%

143 -0.9% 2.8% 3.7% 1.7% -0.1% 0.7% 2.4% 20% 23% 1.5% 1.6% 2.0% 3.8% 2.6%
WA B 3,200 3,279 3,327 3232 3,675 3,711 3,118 3,265 3,029 3,224 3513 3,481 3,464 10,458

143k -9.5%-10.3% -11.4% -8.9% -8.3% -6.8% -5.6% -6.9% -0.5% -1.9% -3.5% 87% 83% 4.1%

BN 2,810 2,908 2,949 2,855 3,185 3,365 2,776 2,943 2,639 2,810 3,074 3,137 3,056 9,267
& 143k -8.3% -5.6% -7.6% -7.3% -9.6% -7.1% -3.8% -6.2% 0.8% 0.8% -15% 9.7% 8.7% 5.4%
RIEH 87.8% 88.7% 88.6% 88.3% 86.7% 90.7% 89.0% 90.1% 87.1% 87.2% 87.5% 90.1% 88.2% 88.6%

143k 11% 4.3% 3.6% 16% -1.3% -03% 1.6% 0.7% 1.1% 2.4% 18% 08% 0.4% 1.1%

A FH B 2 L 1,379 1,384 1,397 1,312 1,380 1,385 1,395 1,423 1,309 1,446 1,416 1374 1314 4,104

143k 64.6% 60.0% 50.1% 46.9% 17.5% 13.7% 25.4% 18.3% 26.8% 6.0%-16.1% 3.3% -4.7% -6.7%

B BARAR 1,059 1,110 1,120 1,085 1,100 1,167 1,108 1,143 1,063 1,109 1,067 1,112 1,167 3,345
b 143 57.7% 62.5% 66.7% 55.0% 25.6% 20.4% 37.1% 30.6% 38.4% 5.8%-16.0% 9.4% 10.2% 0.0%
R 76.8% 80.1% 80.2% 82.7% 79.7% 84.3% 79.5% 80.3% 81.2% 76.7% 75.3% 80.9% 88.8% 81.5%

143 -33% 12% 8.0% 43% 51% 4.7% 6.8% 7.6% 68% -0.2% 0.1% 45% 12.0% 5.4%

A P B 46 32 32 31 33 31 29 33 35 35 37 46 40 123

143 -15.0% -32.0% -34.9% -34.0% -48.6% -54.2% -31.8% -34.5% -27.7% -20.2% -39.4% -8.7%-13.1%-21.9%

o AEAR 39 28 28 27 3 29 25 29 32 31 32 42 35 109
x 13 -9.7% -29.1% -28.5% -25.3% -46.0% -52.3% -24.9% -30.3% -24.5% -15.9% -35.7% -2.5%-11.9%-17.7%
KRR 86.1% 88.0% 86.9% 87.9% 90.2% 90.6% 86.6% 87.5% 89.9% 87.8% 85.7% 90.9% 87.3% 88.2%

K3k 51% 3.6% 7.8% 10.2% 4.3% 3.6% 7.9% 54% 3.8% 45% 50% 57% 1.2% 4.5%

AR L AR HGERE I 2022 3 () 2 FrrENIE A LB BT X 9 BN [ Bl 17 i1 5
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22WERIE: 2 BEMRNZHRBEFRALEK 11.2%, ERFFEREK 11.6%

B 14: B EJLE TAC ZSHEM MBIEE B 15: £ 8 ZE BN TAC ZBEHEMN BIEH

16 USD/ke USD/kg
—2018 —2019 2020 2021 12 2018 —2019 2020 2021
16
2022 2023 2024 2025 1 2022 2023 2024 —o—2025
14 10
9
12
8
10
7
8 6

N YN OO AL TR NQANNOTOND QO o " -
T ESRNSS TIPS ETRRES55955598% 5§§%§§§$§E§B§S§§§§§g§§§§§§g
TR TACdata, FEdHR HFFI: TACata, FELH
s o = = . S YN o i g S e
Bl 16: F# E4bE TAC RBHREN /I B 17: & # E RN TAC fRZREM RIS
16 UsD/kg UsD/kg
——2018 —2019 2020 2021 9 —2018 —2019 2020 2021
14 2022 2023 2024 ——2025 . 2022 2023 2024 —e—2025
12
7
10
6
8 5
GW 4
“W}M : \a
\:?gv,/
2 2
S32338383 85833 Rg828338g23855 8 S28398:98385F5833288833g8852goa
SSRSFESTFECFC°ETRREES5525°9398¢9 SSS8FSTEYHC°ETRRE555353398¢9

HHIR: TACdata, 17 e1¢ HAHKIW: TACdata, 71z

18: E X BB ELE TAC iR EM8ES 19: 32X ERERBET TAC I KT

USD/kg UsD/kg
2018 —2019 2020 2021 —2018 —2019 2020 2021
6.0 .
2022 2023 2024 2025 33 2022 2023 2024 2025
55
5.0
2.8
45
4.0 23
35
3.0
25 A~
~7N o
2.0
15 \/\
1.0
Lo N e N EOME Y EN©G oM O T ® DO @~ S8 N8 Y8285 9339989893232 258
SSSIQgd83FSp¥osgrRgededes83Idagd SSNIP0 I " 5" RREs55a5aa93«q
SRS Fs TSI s 8T RERB®55a99398¢9 S~3-~9¢9

LA TACdata, 711 FFI: TACdata, Tk

234 RSB DATREAIRIERR, R0 BN 3E e _Eik
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PSS

CHINA SECURITIES

Pl

B E R (RTT/HE)

3
4

PARE L )

B 20: i = 8 minag (o)

— W BB LAY () AT it

160

— it LR R e B AL

12,000

140

120

10,000

8,000
6,000
4,000
2,000

€0-9z0t
80-520¢
€0-520T
80-¥Z0C
20-v20z
80-£20T
Z0-gcoe
80-Zz0T
co-ecoe
80-TZ0T
o-Tzoe
80-0z0Z
€0-0zot
80-6T0Z
€0-6T0T
80-810¢
20-810C
80-£10¢
€0-L10T

€0-970¢
80-520¢
70-570¢
B80-vE0C
zo-vzot
80-€20C
T0-€T0t
80-TC0C
€0-Zeot
80-T20C
€0-TZ0c
80-020¢
20-070¢
80-610C
70-6102
80-810¢
€0-810¢
80-LT0C
€0-LT0C
80-9T0¢
€0-910¢
80-5T0C
€0-sT0¢
80-v10C
T0-v10¢
80-€10C
€0-e10¢
B80-ZT0C
[dgdira
80-T10C

iitig

HIFEHIT: Wind, 771

=1

Wind, #/FE#%

Zixs

HeHi e

B 22: [ A 2k SE R B i BRAER SR (5T

A PR B P A2k 800 2 BLLL TR

hk lh““““h““i“““iIIII““HH“H- Llnhlnhhhlu\

w AR B N B2 B 9 AT 280028 LA I

200
180
160
140
120
100
80
60
40
20
0

£0/9202
z0/9zot
10/920T
z1/seo0e
11/5202
ot/szot
60/520¢
80/520T
£0/sz0T
90/520T
S0/5202
¥0/520T
£0/520¢
20/s20t
10/5202
¢I/veoe
11/veoe
ot/¥zot
60/t202
80/¥20T
L0/vToT
90/¥20T
S0/vzoz
¥0/¥z0T
£0/vz0t
70/v2oz
10/v20T
Z1/gz0t
T1/€202
ot/€z0T
60/£202
80/€20T
L0/ET0T
90/€20T
S0/€202
¥0/€20T
£0/€202
20/g20e
10/€202
Z1/Teoe
TT/Te0t
ot/zzoz
60/2202
80/zz0T
L0/T20T
90/zzoT
S0/z20T
v0/zzoz
£0/2202
20/zz0t
10/2202
Z1/1202
11/1202
ot/tzoz

Wind, #5E#

2470 St AR 4SE %

HH AR :

wiE, 125T)

AMBRC 7R (EfER

laﬂ
5
2015

Bt Ry

& 24:

il ff

— iy i A R T

[

3]
/

B 23: X TR AR

s EEGT » A b E A

60

10

"9
152 "898
2021 2023 202511

2019

2017

-20
-40
-60
-80

L1-v0-9202
£L1-10-9202
£L1-01-G202
2L1-L0-G202
LL-¥0-G202
L1-10-5208
LL-01-¥20e
LL-L0-¥202
LL-¥0-¥202
LL-10-¥202
LL-01-€£202
LL-L0-€202
LL-¥0-€£202
L1-L0-€208
L1-01-geoe
LL-L0-¢202
LI-¥0-¢eog
Li-L0-geoe
L1-0L-120g
Ll-10-1e0g
L1-¥0-L202
Li-L0-Leog
L1-01-0202
L1-20-0202
L1-¥0-0202
21-10-0¢02
L1-01-6102
L1-L0-6102
L1-$0-6102
L1-L0-6L02

6.6
6.4
6.2
6.0

E

=3

: Wind, qﬁ'/u

Z

Wind, HEE#R

Zxd

HetpA
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PSS .
. CHINA SECURITIES

(e pos e

25003 3 AT AZNGRETHER L IEEK

A 25 Eigia RN AES EHE (B R/AANR)
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
3 48 58 6H 7H 8H 94 108 117 1274 1H 28 37 &

HEPEIEL 45,11945,41046,33944,87848,664 49,844 45,855 48,633 45,616 45,996 46,996 45,918 47,395140,309

B a3 43% 7.3% 56% 58% 2.7% 35% 57% 6.0% 92% 51% -1.9% 7.8% 50% 3.4%
L S 665 687 707 690 748 795 699 752 697 693 705 725 743 2,174
Btk 9.0% 13.1% 13.0% 10.1% 5.7% 6.9% 11.7% 12.5% 15.5% 8.0% -1.3% 12.3% 11.7% 7.3%

AR IREL 25,39125,70026,25925,19627,11128,003 25,704 27,313 25,139 25,590 27,337 27,137 27,88¢ 82,363

i -3.3% 1.3% 1.5% 1.3% -3.0% -1.8% 2.7% 18% 6.8% 50% -09% 85% 9.8% 5.6%
&l iR B A 370 380 396 380 408 435 387 420 375 379 401 412 413 1,226
Btk 0.6% 6.3% 6.1% 5.4% -02% 0.2% 7.0% 59% 11.0% 9.3% 1.1% 105% 11.9% 7.7%

AR IREL 16,95416,93417,38617,00518,68718,810 17,329 18,272 17,594 17,396 16,691 16,079 16,55% 49,325

3k 20.5% 19.4% 15.1% 14.6% 13.7% 13.4% 10.5% 12.1% 13.4% 4.8% -4.7% 59% -2.4% -0.7%
B ket 256.4 264.4 271.3 269.5 296.5 312.3 271.6 2854 2742 266.8 261.2 268.5 280.8 8105
Btk 24.7% 24.6% 25.8% 17.7% 15.6% 18.1% 18.8% 22.4% 21.0% 4.6% -5.6% 12.4% 9.5% 5.0%

AR IREL 2,491 2,511 2,451 2,410 2,645 2,748 2,481 2,734 2579 2,740 2,700 2561 2,672 7,933

m Wi -8.5% 0.9% -6.6% -2.8% -3.7% -2.2% 5.5% 9.8% 65% 6.9% 1.4% 12.0% 7.3% 6.6%
X gt 395 424 402 409 440 472 398 470 477 473 433 451 49.1 1375
Btk 5.5% 12.5% 8.8% 8.5% 2.4% 6.3% 13.8% 19.4% 21.7% 18.3% 4.0% 30.6% 24.3% 18.9%

BN LA A, FlEER

26: EISUIHHIZRA EEEREE (B ERAANR)

2025 2025 2025 2025 2025 2025 2025 2025 @ 2025 2025 2026 2026 2026 2026
3 4H 5J 6 H TH 84 9H 10H 1143 124 1A 24 34 Fit

FEl R 24,169 23,01¢ 23,914 22,806 23,832 24,441 23,260 24,67¢ 23,306 23,510 24,074 22,55 24,683 71,312

M R 2.75% 7.10% 3.64% 5.21% 3.22% 1.58% 4.43% 3.76% 1.48%-0.37% 0.56% 3.09% 2.13% 1.89%
fhOIRAFILE 4212 4120 4306 4074 4232 4452 4089 4474  417.0 4136 4220 394.7 4446 1,261
i 4.13% 11.11% 6.15% 4.87% 3.53% 2.18% 6.05% 5.69% 4.67% 4.88% 3.94% 2.66% 5.56% 4.09%
BRI 22,525 21,422 22,258 21,204 22,213 22,756 21,639 22,98 21,718 21,907 22,365 21,062 22,963 66,390

w W 2.79% 8.06% 3.72% 555% 3.58% 1.65% 4.72% 3.52% 1.18%-0.22% 0.27% 3.05% 1.94% 1.72%
WORFEAILE 3936 3837 4023 3787 3939 4143 381.3 4187 388.0 3850 3935 369.6 4142 1,177
ik 3.84% 11.48% 6.09% 5.04% 3.57% 1.91% 577% 552% 4.60% 5.07% 4.07% 2.74% 5.22% 4.05%
A 573 575 585 539 569 568 555 604 555 557 592 523 608 1,723
g W& 0.88% -1.03% 4.46% 0.19% 2.71% 5.19% -1.42% 7.09% 2.02%-3.30% 4.59% 3.16% 6.11% 4.68%
B it 10 11 11 11 12 12 11 11 10 10 10 9 11 30

Wik 15.32% 11.76% 10.66% 7.63% 9.70% 19.94% 22.12% 8.34% -0.59%-7.63%-4.29%-6.74% 9.53%-0.36%

HHHI: L] A, THFERIE: AT 72022 47T /721 HIEFTEA LAFERH ¢ AR 2 7] (600009

5 55 L R 1 1E 302 A I G ST AR sk A A
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B 27: eI AELERIR (B BR/AANKX)
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026
24 34 4H 54 64 7H 8H 94 10A 11H 124 1A 2H &AHif

EhEcE 33,789 36,71¢ 35,792 37,668 38,734 36,123 38,188 35,888 38,401 36,762 36,768 37,31E 35,396 72,711

o R -0.10% 1.68% 3.20% 4.83% 2.85% 2.89% -0.67% 0.00% 2.61% 2.06% 0.15% 0.27% 4.76% 2.4%
i ks 541 558 575 602 610 569 635 581 647 595 591 607 602 1,209
s -1.40% 2.06% 7.72% 9.38% 3.16% 3.70% 1.79% 4.83% 7.77% 8.96% 7.22% 5.94% 11.35% 8.6%
ks 28,362 30,622 29,447 31,086 31,692 29,571 31,010 29,146 31,608 30,289 30,214 30,692 29,602 60,294

| i -2.90% -1.37% -0.32% 1.95% 0.64% -0.16% -3.69% -2.04% 1.47% 1.63% -0.11% -0.80% 4.37% 1.7%
gl iR A 440 450 455 482 478 449 494 454 516 472 469 481 484 484

i -4.30% -0.76% 4.71% 6.31% 1.17% 0.79% -1.08% -2.87% 5.74% 6.97% 6.87% 6.27% 10.02% -45.8%

AR IREL 5,427 6,097 6,345 6,582 7,041 6,552 7,178 6,742 6,793 6,573 6,554 6,623 5,794 12,417
e 17.62% 20.33% 23.44% 20.93% 14.15% 19.32% 14.88% 9.93% 8.24% 5.74% 1.33% 5.55% 6.76% 6.1%
b REFFHE 100.89 108.64 119.99 119.80 132.1f 120.44 140.97 127.63 130.99 122.68 121.64 126.3€ 118.20 245

B4EE 13.65% 15.67% 20.86% 23.80% 11.05% 16.22% 13.28% 12.47% 16.58% 17.36% 8.60% 4.73% 17.16% 10.4%
HPEKI: ARG, PR

28 RN RAEEERIE (B FRAAR)
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
3H 4H S5H 6H 7H 8H 9H 10H 113 12A 1H 2HA 3H it
R % 38,111 35939 37,274 36,187 37,744 38,339 34,616 38,961 37,868 39,360 39,121 35,931 39,191 75,052

Jel MR 46% 17.1% 11.2% 88% 1.0% 14% -09% 3.4% 34% 49% 05% 35% 28% 1.9%
kgt 554 532 554 516 544 581 510 602 569 586 588 567 597 1,155
fipud 8.7% 23.5% 15.7% 9.5% 2.0% 4.1% 32% 63% 88% 95% 28% 72% T7.7% 4.9%

AR LA A P ER

20: RENMFRAELERE (B4 ZRAANR
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026
24 33 4H 5H 6H TH 8H 94 10H 111 12A 1H 21 Fit

(SRR 18387 16875 14535 13098 12047 15446 16188 12305 13669 14276 17318 18628 18733 37361

= LBt -2.68%-8.14%-7.49%-5.00%-5.03% 0.72% 2.57% 15.03%-2.84% 0.46% 3.53% -7.37% 1.88% -2.95%
L 2-Salta 2875 2426 2061 1920 1728 2154 2434.4 1780.6 2047.2 2043.4 2484.7 2739.€ 3035 5774.8
i -11.24%-6.85%-5.32% 0.86%-1.49% 0.35% 2.05% 14.83% 1.12% 3.01% 7.74% -5.44% 5.55% 0.03%

BAHIR: DA A TR

5 55 L R 1 1E 302 A I G ST AR sk A A
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B 30: A=A ELERE (B RRAANK)

2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
34 44 5K e6H TH 84 94 104 114 124 1H 2H 37 Hit

PRI 44,165 44,371 4558% 43,787 48,413 48,164 43,34€ 48,702 46,773 49,305 49,51¢ 47,298 48,991145,808

o i 1.5% 25.2% 11.2% 9.6% 7.9% 6.0% 9.1% 108% 7.2% 7.2% 3.6% 18.0% 10.9% 10.4%
R A 660 666 686 645 712 734 660 764 732 752 749 748 757 2,254
ik 2.8% 26.3% 14.3% 11.7% 6.3% 4.3% 10.8% 12.0% 12.6% 12.3% 5.0% 18.4% 14.6% 12.4%

HE R IEL 34,46¢ 34,482 35,80€ 34,190 37,994 37,769 33,69C 38,047 36,265 37,923 37,79 36,670 38,102112,567

a5 21% 26.7% 115% 8.9% 7.4% 52% 10.9% 11.2% 5.9% 54% 0.7% 17.1% 10.5% 9.0%
W ik et i 526 524 549 511 563 581 521 610 574 581 575 590 590 1,755
s -1.0% 26.7% 13.1% 10.1% 4.3% 2.2% 10.8% 11.3% 10.4% 9.7% 1.1% 16.4% 12.0% 9.5%

HE R R 9,289 9,503 9,419 9,251 10,03€¢ 10,002 9,288 10,270 10,074 10,930 11,27€ 10,259 10,444 31,979

I i 17.8% 21.4% 11.1% 13.1% 10.3% 9.5% 3.6% 9.8% 11.9% 13.7% 14.0% 21.7% 12.4% 15.8%
N -2 127.9 136.7 132.1 129.0 143.6 146.4 1340 1479 151.3 1643 167.5 151.3 159.6 478.4
b 21.6% 26.1% 19.9% 19.3% 15.1% 14.1% 11.4% 15.2% 20.9% 21.7% 19.8% 25.9% 24.7% 23.3%

R IEL 407 386 356 346 383 393 368 385 434 452 448 369 445 1,262

e i 3.0% -2.5% -11.9% -1.4% -0.8% -5.3% -3.9% 05% 14.8% 13.0% 15.8% 6.3% 9.3% 10.6%
X o gent i 597 587 558 537 596 611 557 6.47 714 7.09 666 6.57 7.67 21
i 48% 07% 32% 44% 2.2% 03% 1.8% 12.2% 29.2% 29.0% 24.7% 36.2% 28.4% 29.5%

AR LA A Pl dER

5 55 L R 1 1E 302 A I G ST AR sk A A
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CHINA SECURITIES

. PSS

i =37

Ik BhA R

ELEII=BAELERE (A XANR)
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026 2026
34 4H 5H 6H T7TH 8H 9H 107 1173 123 173 274 37 &if
16,020 16,02C 16,437 16,793 16,028 18,070 17,858 15,929 16,727 15,746 16,295 16,368 16,207 16,784 49,359
4 1.7% 1.7% 5.0% 50% 4.6% 8.4% 3.6% 07% -08% -2.4% 05% -4.8% 4.7% 4.8% 1.4%
1 229 229 239 248 233 262 271 231 255 232 236 238 253 250 741
3.8% 3.8% 7.7% 83% 56% 86% 52% 3.0% 1.6% -13% 2.8% -38% 7.1% 9.3% 4.0%
13,373 13,372 13,663 14,113 13,337 15,335 15,067 13,247 13,956 13,106 13,491 13,638 13,682 14,082 41,402
-0.6% -0.6% 3.3% 43% 2.7% 87% 3.1% -03% -1.9% -3.0% 0.2% -5.6% 5.1% 53% 1.4%
M 197 197 203 212 198 227 233 199 219 198 200 203 216 212 632
3.0% 3.0% 65% 7.0% 3.3% 8.9% 4.9% 24% -03% -3.1% 2.2% -40% 6.2% 7.9% 3.2%
1,948 1,948 2,092 2,054 2,060 2,058 2,131 2024 2122 1,966 2,101 2,039 1,949 2,048 6,036
19.1% 19.1% 23.1% 16.2% 23.5% 10.1% 11.0% 10.1% 9.8% 4.4% 3.6% -0.7% 6.3% 51% 3.4%
b 25.8 258 295 294 288 283 296 266 295 276 294 280 293 305 88
10.9% 10.9% 23.9% 23.2% 30.2% 11.2% 9.3% 8.8% 15.2% 10.8% 57% -3.1% 10.7% 18.2% 8.1%
526 526 504 476 476 518 518 480 508 496 530 532 478 510 1,520
i 4.8% 4.8% -12.2% -10.9% -6.7% -5.8% -9.1% -8.4% -6.6% -6.8% -1.9% -3.3% 0.4% -3.0% -2.1%
X 6.4 64 66 61 62 74 77 59 72 68 68 67 75 7.4 22
0.0% 0.0%-13.3% -5.3% -8.0% -7.5% -1.5% -0.3% 12.0% 8.8% 7.7% -15% 21.2% 16.0% 11.6%
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