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35 EPBEF=RXFREE (BE) 36: HPBEHHEER (HE)
1550 4200
1500 |
3700 |
1450 ’/\/\/\V\_\\
1400 ~=
PO — 3200
1350 -\/\/\/ \-\,\—\- "\\’ \_\'\v/
1300 | —— \’“g—\\_\\H_—\/—-”— 2700 |
1250
1200 Lo 2900
1357 9111315171921232527293133353739414345474951 13 5 7 9111315171921232527293133353739414345474951
20215 20225 20235 ——20214F 20226F —— 2023
20244 20254 20264 20245 20254 —— 20265
BRRE: FEBLhS, KTIESMRAT BRRIE: PEBUhS, KTIESMR

K7 on

HZE 2026 54 B 17 B, EAKAIN1EH 2326 JT/if, EILE LK 6%, IREERRE.
BE2026 54 H 17 B, ZHMNEH 3004 jT/if, EEETFE 14%, FREETERE 1%.
#E 2026 F£4 517 B, /INEMN1EH 2589 JT/if, EILEERK 7%, IREERRE.

B FE 2026 £4 517 H, ERN1EH 3008 jt/ifE, FELE LK 5%, FREERFE.
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/. CHANGJIANG SECURITIES

‘gg“slﬁ-;rﬂ%

HanEES

& 38: £EE

EEEKNMEESR

& 37:

6000
5500
5000
4500

4000

3500
3000
2500
2000

1500

3100
2900
2700
2500
2300
2100

1900
1700
1500

20-920¢
L1-Geoc
80-G¢0¢C
G0-G2¢0¢
20-G20C
L1-¥20C
80-¥20¢C
G0-¥20¢
¢0-v¢0C
L1-€20¢
80-€20¢
§0-€20C
¢0-€20¢
[A44v4
80-2¢0C
§0-¢c0e
¢0-¢c0c
L1-1¢0c
80-1¢0C
§0-1c0C
[l ¥44

20-9202
L1-G20¢
80-G¢0¢
§0-G¢0C
20-G202
L1-¥20C
80-7¢0¢
S0-¥¢0C
¢0-v¢0c
L1-€20C
80-€20¢C
§0-€20C
¢0-€20¢
[Ax44v4
80-¢¢0C
G0-¢c0c
¢0-2coc
L1-120e
80-1¢0¢C
G0-1c0C
¢0-1¢0c

NS (T/i)

=2

EXINME (FT/m8)

BRI Wind, KTIESMRAT

BRIRIE: Wind, TSR

NIEESL

=]

40: 2EEFE

& 39: £E/NEMRESR

3200
3100
3000
2900
2800
2700
2600

2500

3400
3200
3000
2800

2600
2400

2200
2000

20-920¢
L1-620C
80-G20¢C
§0-G20C
¢0-G20¢
L1-¥20c
80-¥20¢C
S0-¥20C
¢0-¥20¢
L1-€20C
80-€20¢C
§0-€20C
¢0-€20¢
A44v4
80-2¢0¢
§0-2c0C
¢0-¢c0c
L1-1c0c
80-120¢
§0-120C
4l ¥44

20-920¢C
L1-620C
80-G20¢C
§0-G¢0C
20-G20C
L1-¥20C
807202
§0-¥¢0C
¢0-v¢0C
L1-€20¢
80-€20¢
§0-€20¢
¢0-€c0C
L1-¢e0c
80-2C0C
§0-¢c0c
¢0-2c0e
L1-lc0e
80-120¢C
§0-1c0e
¢0-1c0e

KEREMNTE (5T/08)

NEINE (FT/ME)

s WTIESR AT

J&: Wind

STIESH TR

HERBSRIR: Wind,

2026 £ 3 B, BMRMATIWRIEFE GMV I 422125T, EEETHE 13.2%.

£ /SR /M Y O B

2:
/:

2026 £ 2 B, REEVEATILEEK/ER/RE/ER/

2379 48%1-21%/50%/95%/80%/37995%/51% .

13 1 17
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~—

L
O KiLut7; AU | SERS

B 41: BYAKTIWABEARE GMV RifE (Z7T)

70 4 25%
| 4 20%
60 1 15%
50 | 4 10%
40 | 1 5%
4 0%
30 { -5%
20 | 4 -10%
4 -15%
10 r 1 20%
0 1 1 1 1 1 1 1 1 1 1 1 _250/0

cgzzgocy 2ecezge

I ¥YS¥YFT =22 L =220 9 0

AN N NN AN AN T < AN O 1O 1O N N N

O O O O O &N N O N N N O O O

N N NN N N O O O N O O O N N N

AN N N AN N N
—— EEERHIRMGMY  —e—YoY

BRSRIR: SR EORE, ICTIESMRA

® 1. ZHTESMRXE OFIEE (ARTORF)
2025M4  2025M5 2025M6  2025M7  2025M8  2025M9 2025M10 2025M11 2025M12 2026M1  2026M2

£ -8% 2% -21% -5% -16% -9% -18% -5% -4% 7% 48%
=E -45% -88% -33% -36% -47% -43% -42% -47% 361% -47% -21%
s -23% -78% -27% 0% -15% -9% -21% 4% 1% -4% 50%
=E 0% -75% -33% -17% -31% -23% -25% 7% -8% -6% 95%
& 9% -70% -1% -19% 0% 2% -38% -29% 61% -6% 80%

RIFE  2546% 2776% 3400% 584% 5357% 1644% 5015% 1430% 2633% 1242% 37995%

R -20% -86% 41% 102% 64% 123% 39% -20% 543% 224% 51%

BRSRR: REBX, KOTIESMRA
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CHANGJIANG SECURITIES

fTledfss | FERE

MR 7R

1. RENERNZNS S LS55 EERER LT £REFASUETRELI
BFREDRBERORE . FERARKRBIET AR EERER AT B

~ BSMABUR R R & R SEAERFATVEFRTATH . BN FITERE~GE
SREFSMEMENAREEZ2TAANTEBRELAR BRITIL S5 ERIH
ERIER, WRERGIMITIWBERSFFUARATUSM RS HAEREFAETL, TlE
FEREMREE . AR RSB | ATEF S AT RE R IA TR

3. BARKEHEETB. MEESZEMEARAMHANRET, BATKNTEE
KBS . KEEEP, EHRZINBE R TARXIERNEEREXRES, Hlan 2009
FREN “BERE PEEHSZF.

4. AREMRMR RE LTt AT TV MEY R AT A A IR R R
MR A, BEK. ZH. BREFNRIERFTHZBRANEREMENEEE
£F, RSB bW B FIKERIATRE.

ERERETRIRAFEZEENH
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CHANGJIANG SECURITIES 11_-&'1&}}5% | %Eﬁ.?&%

2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
AXIESETIHRF|MIEEORR: IR T RUAIR 300 FeEnEE; JEXFTMIHMALIE 50 FeEAEE; H=RTHU=ZIRRIENE
& BEETHINEEREARE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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\
@{KI’E TR | TERE

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT

BRI R ETTRIE A EZE SRR 17 1 17



