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767 7T/vk, BERW LK 8 /vk, FHh AW BE4A 178, B
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Pk %m5: $1500525070001
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de, BE 4R 17T 8, RS HET F Z4eF A EH 92%, FIRL TR
0.6 NF 8 HAEAES T T 24 91.69%, BIRLIEAMm 0.6 /F
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& LENBHHRRARTE, ARE+-GH BRI M, EiHENE: &
240168, LiBENGHEREARRER TR 62.60 ok, FIRLTHR
1.90%; H#eix BT 1.30 Zek/ B, FIR TR 0. 68%; T8 K448
LR THE0.50 K. AfE+X4: &RE4 A 16 B, AMETLEERES
AR ER T 102.40 Fek, BIRTHE1.37% HAZER L1207
b/ B, JFIRHIE A 0. 37%; TR R4ER LB T 0.40 X,

& HLIMBARILTR, MESHPIFTEARLEF. (LT FEH-E: &
240178, WIBEFABREE TR 12.72 ee/B, FRLTE
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FP, KRFLE: RE4 A 17 8, KREBHFZRAHEA 66.2%,
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FERAVRNES 91.69% (+0. 63 A B E) . FRHE, AR 17484
B EFF 1,20 Zed/ B (+0.37%) , & 8 A AR R TR 1.30 %
wh/ B (-0.68%) . ERFERF @, LIHBELEIRTE 12.72 Zeb/B (-
1.68%) ; 4Rk ZH WP T & A 83. 2% (F-F); KRHAF AR E A
66.15% (=3. 64 ANB L) . MAEF &, KB AB Q5500 AR 767 T
ok (+8 FU/vk); T EA EZBEIEMABIIR 1670 T/ek (+20 T/ok), 1EAF
EENR, EHLE S A OHRAREF, Kb EAERKE LK, TH
REBOATFHEMEAKE. REET, ALRE] RIAHESL D EAFKS £
WHEFT, Mow) ANEE KA LRANEH, RNBOTENA ZERE
HIBRY EATAR. XKL E ) RERH. ERREERABEMF,
B AT R AR —F I BERBRBEACHE: 5T, KNMEE4
BB PA— B3R e B R = fe 42 B 0 R BT E AR (S8 465 A AT
B, R ASRT ) MR I P ARSE LATR S a9 B R L.
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P 7= AR AE EAS(EEAREAL A AR I G FIBT R, A BN TR HE R
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ZJeiBIR B AseE. B, MRS T RAA SR AR EIIE, 6 L%
WA G 4 B R TRAIEAL, 45 R05R 02, AT THEM. £T
ERAEG . AL 7 L R E R 57 RN M. AR EIRAER
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B E R HOBRTIMEL, BFEEREEXZRANBIER 6 HEM
8,
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B BhaERAe. LBANE. RITRHF; RN ELFEBRY. THRR
XAE., KA., 244, RBEES.
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CINDA SECURITIES
TE2IRAFATHE
547 L-¥53 A AR Rk F] kb # A
A2 B B 5 T A (Q5500) /v 759 767 1.1%  15.3% \/J‘F\,.f"
3 T e h A
NEWC 3 7 BLFOBIL 544 (Q5500) £R/oh 89 89 0.0% 25 3 w/\/v
FREELEE 1 RMERN (54 s 1650 1670 1.2%  19.3% \_/“L“A"""“'
W BIEN
KA s AR B E B R A A/ e 25108 250.3  -0.6%  24.7% M__,_,_;N
B L 6 s R T A £ (05000) Ak -0.32 <982 3000% -115. o%'\»vu«a-
A HE A 3h A BT R AUR & " .6 92 -6 a9 TV
Y SR 2 HEAE BT H R AR 2 Y 91.06 91.69 0.6 4.0 W
WS A 4 Tred,/ B - - -0.7%  -9.6%
HHKE R M 174 B B A2 e/ B - - 0.4%  -17.3Y%
Sk EF S R/A 10600 13100 23.6% 18, 0% M
Myspiciza-4Rm4a 4k R 122.04 122.97  0.8%  —0.3% W“\H
HERE KR
aBFFLE % 83.2  83.2 0.0  -1.1 Nm
B2 B EA T vk, 633 570 -10.0% -16. 4% "\.,./u_,f\,\/\
PR B A M BRI T vk, 22045 209.6  -4.9% -37.1% /\,\_/w\
YRR Kok o A T v, 281.65 281.23 —0.1% —16.6Y% \.’W\r/
RAELMKEF 77 vk, 100.19  99.93  -0.3%  -0.1% W
IR KA 1 AL - 15.34  13.03  -15.1% —42.6% ,;\,, A L. A
FHER: find, WREFTHI, (FLRERGL P, Z: L& 54955, FRBEHENZE. HHF—H, 3T HETF.
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o AR SILEBE B TE oot 8
v RBBERIEIEIEATER I oot 10
Sy BERAIEIEIE oo e 11
V90 B RAE T TRIR oo 14
Fov BEBRIEAFTE T oot 20
T BEIRIBIT T Bl oot 23
A0 REME T oo 24
AN BTN S EAE R BT BN et 25
v ATATIE T BT oo 27
0 TRUE I oot 27

kB X
F L FE BTG AR oo 25
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{7 2ZEBFTHM: FHABEQ5500: LFEF (FT/PE) s 12
B 8 FHIERMAEET (FL/PE) oo 12
B 9: EFFRFHABEFOB EFNTEI (E T/ oo 12
B 10: J79N3: BPRIBEEIZMN (TUIE) oo 12
B 11 B BN E D IL (FU/FE) e s 13
B 12: FHRBBENETEIDEIL (FUIE) e 13
B 13: KA AR5 AR BIENABE LRI (T ) oo 13
B 14: BAERSDEEN T IL (FUIPL) oo 13
B 15 "HRBEEBM (BHL) THHEI (FLPE) e 13
B 16: HARB)AIES FZBEAIIZE (%) oo 14
B 17: AFAKRBIET H AN Z () oo 14
B 18: FPRME (Q5000) HETMME (FL/P) oo 14
B 19: FPRHE (Q4000) HETMNE (FL/P) oo 14
B 20 AR 174 R BEFIETIEIL (T ) e 15
B2l AR 17 A RIERFEFTTAEIL (T e 15
B 22 AR 178 RERTRARITEATEIL CH ) e 15
B 23 BHBANGRBGFEIETAAEIL (TR e 15
B 24: BHENARBERBEGEEMEIL (T oo 15
B 25 WlAE BRI RETAAEIL CH ) oo 15
B 260 MySPiC ZEA MMM TEEL coovoveieeeeeeee ettt s 16
B 27 B —BEERBEUEL ) A (FL) e 16
B 280 B TT T3 (190) oo 16
B 29: AR5 BRI rEZFNIED (FT/AE ) e 16
B 30: SREAMZ P AV (TU/H) oo 17
B 31 B P D EANEFEEL (20) oo 17
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B 33: BFHREIRFE T ID T M (FUIE) e 18
B 34: A E T EEMABETEE oot 18
B 350 AE Lo BEMABTEE oottt s 18
B 360 AE A BB AETEEL oo 18
B 37 AEBEBRMAEIEE oottt s 18
B 38: A E KB AETEE oottt 18
B 39: KREFZREAA R (TP e 19
B 400 AEFEIIETETE (%) et 19
B 41: AT EALIE (TTPE) oo 19
Bl 42: AL EBIERIEA (TP oo 20
B 43: 55 B T ) ABEIE R A (T oo 20
B 44: A FRFAIEEANEITL (TP oo 20
B 45 A FHIRBIEEA (TP e 21
B 46: SRBTIHRBIEEA (TP e 21
B 47 B AARZ BT (230 ROEBIELEFA (TPL) e 21
B 48: B AR (247 ROEBIEEEA (TP ) et 21
B 49: BALT B THBEBIEA (TP ) oo 22
B 500 v T ATTEREA (T ) ettt 22
B 51 BAFART (247 K) G ERER (TP e 22
B 52: IR F BT HRIEELBDI) oot 23
B 531 RELKIIEETE T (TP oo 23
B 54: LF B RATE CRALGAANE ) HE I oo 23
B 55 Zuk B FEAAEIL (LT RIAT) e 24
B 561 AR 10 RIETR BT oo 24
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—\ KERUMERES KT

RS

BAVAA, BATEL AR 2573 —# BB LT mH, ARG . BUOR @ EHK, AU BERE EHERREE S0,
AAEKBEA: B85 &, KEAERS AT F 7 8AAFH 92%(-0.6 N8 o 8) A EBEA = 48 4] A
%4 91.69%(+0.63 ME L), FERF @, A 17 4 BB LI 1.20 Fek/ B (+0.37%), &4 8 4 H AR
I T 1.30 Zob/H (-0.68%). FLFERF @, WIIHBEARILTRE 12.72 Zeb/B (-1.68%); 4Rk E - L&
% 83.2%(H-T); AKIRHAFAEAVD F A 66.15%(-3.64 NF K. W& &, KB A% Q5500 HEAILIR 767 T
[k (+8 FUlrk); T T EMMASIIR 1670 Tlrh(+20 Tlod), AR EEHR, HHEH S LEORAREH,, &
MR EARE RN, TARKLATRREKE. REET, ALRL] ARBHEED EAREILETT,
8 ANEE RA PR, ENTBORENA ZEREZIFERY LS. ZEHKLBEHRETH. RRE
BRABEME, B EATZARER—F I, BERIBSHE: 4T, KNEAMERAR—LREGER
JERes B 0 R B TR R T (TR, PR AS T ) BRI A I P ARSE LA & 69A Y
AE. KRS SHBEAF&GHNE A& ROE&ZH /LI ST Z B AT BRI ZAAKAE EAGAE AR AR A
BRI AT, ABENFESERFCAL TREIRE., KTk, BERBOEARE KRG RT LML A 4, X%
Je 3B B B, B, BE ARG T R &R E AR XA, ) LR B S BRI, 4 5 SRR R,
BEERRPATAA. EALAAE. Al FLd R BT ER. A7 FRELRM . AR SRR L A0 ARSI
Foll FHRBEPEXFSERDT, 57 FRFREZA LA LR LREH, RERIEARERRLEEEMRE
580 EF, REFRRMEARMEN M, EAFART GRS EEN, BERERR PEAZER ZHATH,
WA FARA G LSS, ST, ROMMBETAE S HRME, EDERAE. AL, RKEK
FETF, BAVAAKREK 3-5 FHREBLEREOREHDARE, RARKLLRRAEA H4L2. AL, FAHL.
BREH B, BBENARBHIREEAEE, WEBRTLTEELLA SHMNL, BHREDABECHEH
RN AME, BEEXEEXLEZANBRER R ENE.

Lo BAVT R AL R B AR A, R BB RA BHEE “T AL, HEFAREIR— AR f At
MR E T RGBSR TR, AERA iz B, TR T SLERFR@RIAFTT, BRAZFTFLR AL
FaE st 0 PR A GGG IO B AT N P AR S5, ST, BWRMBEBESLSE. SIE. SHoaR S, T
YR ZHFTA KA. SELHIE, EMENZFRAOLT, REOETAEEHIER, BERFREST FEAL
LR B, ABR— R HIEaB 1, T RRRER NG BA SRR SH T, ERBEEG TRER S
PR B A TR R AR, 6 LA B SN LRI, KM% SELEE SHERME. A ERTEEXE: —2
ZERMEGF AL, BREKL., PHAER; R LGRER XGRS R, LRABR. T L. LEERF.
HAF; = RARTBREARMBGRT VNG R . LBAR. ST BRNSF; Fetdikizgrmmg
B ABBRXAIR., KA. ZRAE. RBFHEF.
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EHEEXE

1. 2026 4+ 3 Ay Tk =8 SR b b AR, SRR K. 2026 4 3 Ay, 4E A FE S 6
&R e B T 0.9%43% 4 Lk 0.5%; 3Ktk B3k 1.0%, #M@k LAY X 0.6 ME ok, T4 =5 wmamitk
Flrbd £ A T 0.7%%5 A LK 0.8%; Kb Lk 1.2%, #i@b EAFT K05 AE o4, —FF, T kA mE4d
Itk L SRS TR 06%, T kA FHEBHAMNMETHE 05%. (FH K R:
https://mp.weixin.qq.com/s/s5cruaN3G8INtuD56N3JRA )

2. —FELERAHRD 1.16 120k, Rl b3gK 1.3%. 2026 5 1-3 A, 2 E MR (BEAEK #t & Rt 4 11627.9
Trek, & B 11483.7 ZHekdlhn 144.2 Zob, RIHIEK 1.3%. L+, 3 A4y, 2ERER#E T FH 3905.9
ek, Rl3EK 0.8%, b EF 26.2%. (FAHRIR: hitps://mp.weixin.qq.com/s/tX1AAol49cc_pOfRiX5XzA )

3. ith: A A LALEBERMAEGLE LR, 4 A La), 2EKEMERS ik, L, RIEBENAERI A9
2, AP BBANHIRNEICE . BBEAT AR A R AT RIBBE (2R 3R ) 48 961.7 Tk, 8 L8 E
B A1.7 Tk, KE 4.5%. LEKR (5500 XF) #idé 759.3 Tlek, AR BB E#K 3.0 Tk, #KiE 0.4%. £
B (BB Hidsh 1500.0 7irk, 2 B8 EFK 4.2 Uk, K& 0.3%. skik, 4 A Ld), AEER CE—%b
A, 12.01% < K5 <13.50% ) ##% 1396.4 T/, 32 E# E#K 50.0 /e, & 3.7%. (FHRR:
https://mp.weixin.qg.com/s/cL3nKziDLvVHNrL9cZPOjw )
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B R RIR R A BRI

o KEBZBIETH 1.39%, £I% TR, ABPFIKE 300 Lk 1.99%3)] 4728.67; #kektga] = 4947 k5 %)
R F(5.80%). H E4£E@4.42%). 5T (4.13%).

A1 BATRARR— BRI (%)
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HAF I iFind, 1FRIERGEL #os
® KB ZN N BT 1.43%, HEBMMI TR 1.21%, ERMBE T 2.46%.
B 2: A BHKRR SR XK (%)
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CINDA SECURITIES

1. BRI

® &% 4 A 17 8, CCTD A2 53 HH(Q5500)%

714 (Q5500)4F & kW 685.0 //rk., A Rk Lk 3.0 Tlok.,
B4 ZAXGH: CCTD AL B3 ABE Q55000 (u/#k)

A HH700.0 ik, FERH K 1.0 ek, RE 4 A
15 B, &) /) B(Q5500)4:4-F #1638 40 h 693.0 ik, FERILEFFE. £ 4 A, CCTD A2 5%

B 5: Z2a-F 3 dndk: SahE3) /1B (Q5500K) (AL/wh)
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FHER: (Find, 152 IERGL Fow

B 6: FEKWM: CCTD 22 H3h AB Q55000 (/w)

800
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400

]

FHE I (Find, 152 IERGEL F oo

2. AN

FALE T Find, 1227ERBFL oo

o Bushhuk: RE 4 A 188, AL &K HE(Q5E500)L & = G SN 767 ik, IR LK 8 ek,

o s Ab: RE 4 AT A, BREMAKZ AR (Q6000) FOH 695 ik, EFRKTE 5.0 Lk, A
%% F AR IEE B (Q5500 ) 562 7/ek, JAERIL T2k 7.3 ok K ) d AR EEHEIL 2 #r(4HE) ( Q5500 )

620 /T/rk, BEREL Bk 11.0 7T/,

o ERFHAME RN RE 4 A 18 B, AFH R NEWC5500 K375k FOB I 1114 89.0 £ Uik, JAIZR
reH-F; ARABO00 XF3h I 95.5 £ LIk, FIIRIL T3k 4.6 % /Ul 32 & 32353 /) Bk FOB IS

92.2 £7Ulrb, BIRILTFE 1.1 £,

o EHIFESAME AN BE 4 A T B, S NB RBE(Q5500)E M 886.3 ik, IR LK 15.5 Tk,

TR BE(Q5500) A 42 885.6 7Ulk., JEEREL L3 10.4 7Ulwk.,
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B 7. ALBETHN: SHABWQ5500: LB E (/)

A 8: i RMBES (/)

1200
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800
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200
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I A A

— RS A B (QB000) 31
— KR AR R 2 A (BHE) (Q5500)
— N R R R SR AR (Q5500)

HAFRIR: iFind, 1ZRIERGL s
B 9: B3 Ak FOB Zahthn (£/mk)

FAHER: Find, 15R7ERHL # &
B 10: 7. fp RBEERN (Alb)

—— a7 RNEWC5500 K+ 3 77 BEFOBIL 3% i #4
——— ARA6000 X 3 7 BEIL 5 7
3 %3 HFOBIL K

TS EERRAN RN (Q5500)
A X T M1 EEARAN ENEHR(Q5500)
1,000 \' [ -
e e N

800 e \.J“'/\J /
v

1,200

600
400
200
0
IR SIFINSISs S

HARR: iFind, 152 7ERBL oo

FAFFR: iFind, 1528 7ERBFL Fr

o HRuliBEr: RE4 AT B, RELLE S ZELERN(SH)1670 Tk, B LK 20 Ukbk; £Z5H LT

P3RBT AN (AAL)1800 Alk, B Lk 24 ek,

o HMAER: BE A4 AT 8, G E RN (241)1530.0 Tlh, FIERILERK 20.0 Tlk; TN AAFHE
EHRA 1040.0 AT/rk, BIRLIEF; ARG 1/3 BATLEHAN 1430.0 /Tird, BIIRLEETF.

o [EHMRMKAR: BRE4 A 17 8, BXAREZTHFEEL Y B2 EM 250.3 £0M4, FIRLTH 1.5 £/

vk,
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B 11 o R EsERL (k)

B 12: FRERMEEHERL (L)

TES RN (BH) ERIEL T

e ORI TNEEE  ——TBE 1/

—— RS PO (&) LT 4400
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HARR: iFind, 152 7ERL oo FAHAER: Find, 152RERHL # &

A 13: BRXANTEFHFEEEMNRESHEL (E0+b)
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0
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% % v v v

HAF I iFind, 1FRIERGEL #os

4. FIRBER FRIEM A

e HEA4AMTH, EEAMEEHMN 1010.0 T/rL, BIREFF.

® Z 4 A 10 B, KiEHIRITKRIE(QBE700-7000)% HM-(4HL) 44 967.0 Tivk, SR TFEL 5.0 T/vk; [
Rh o AR (AHL)(Q7000-7200)956.5 T/rk, IR T # 5.1 /b,

B 14: EELEBEERNESDHFL (STb)

B 15: FREERN () THHEA (FLirk)
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FAFF R iFind, 1524 7EXBFL Fo

S

—— vk Bt (QB700-7000) : Ki&isIk
R (4HL) kit (Q7000-7200) @ Fas%

1600
1400
1200
1000
800
600
400
200
0
INa

of
&
P

Q INa

N

of »
v v
® P

Q > o >

W
&
P

FAHAR: Find, 152ERHL Fs
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0. KR ETFRER

1. Bm el A £
o HMEA4AMTH, BASNEF FH AR EA 92%, FIRLTHE 0.6 4ME 05,

® WREA4ANT B, HAKERS HIFLTEH 91.69%, FIIRILEM 0.6 4185 5.

B 16: KA HBRT HFZRAAE (%) B 17 HARMKRERT FZRAAER (%)
2022 2023 2024 2025  e—2026 2022 2023 2024 2025 em— 2026
105 115
110
100 105
100
95 95
% 90
85 4 e \
85 80
75
80 70
65
75 60
55
70 50
TOTUOUOANANNMNTOT-TO-TOOWVLOTIOHIMOWO™MOWANNN NN~
QT RT QTR T TR TR R N QT
T T ANOOTITOUOOUDOLOONNODOIDNDO O~ NN
[eNeoNeololololeoleololololeolNeNeoNolleoleNeNaoll il ol o L s
HAHRR: B, (SRIERTL F FAHR: P, (5B IERBL o

2. s £

® #Z 4717 8, 5000 KF3h AKE A £-9.8 T/, IR T 9.5 lk; 4000 X3 AKEE A 4
M- £ 22.7 Flok, FIRHTEE 0.7 7Tl

A 18: PPRIE (Q5000) #u#h£ (Alk) A 19: fp R (Q4000) #uM-£ (STlb)
M Q5000 — W1t Q5000 NZE Q4000 e HER{NHE Q4000
ENfBEIE (&) Q5000 ENFEE#E Q4000
1200 - - 200 900 - - 150
1000 1 - 150 800 1 L 100
LA - 100 700 MMI\ ~
800 1 ‘ e ‘\\"\/‘ FAND . ool i W "“A-/f >
600 o Y 500 A T Y Lo
Lo 400 -
4001 - 50 300 - - .50
200 1 L -100 fgg L -100
0 -—— -150 0 . 150
NS TSI NI A I P R A\ TR S N VP W N VR W N
U R I I R '1'3’9 '1'3’9 ’1'?'\ ‘Lb‘g ‘Lb‘g ‘Lb‘g '1?\ fff’Q '1350 '190 fff’\ ‘190
L A A A L T ¢ DR S SRS S S S SRS S
HAPARM: iFind, 15LEFRBL P ZE: HhE= B RGHE-F] T A IFind, 122 EAHE Fro 2 ) E=d O T
e B

3. e AR EHEL

® AME174: RE4A16 8, ARETLERREFKZER TR 10240 7vd, BIRL TR 1.37%; BA4E L
Fl L 1.20 e/ B, BIRIEAn 0.37%; T A RE4 LR T4 0.40 R.

® L84 MEA4AN6H, LHENEBERELFK LR TR 6260 Zek, BRI TRE 1.90%; HALKLERET
% 1.30 Z#&/8, BRI T4 0.68%; A R44x L T 0.50 K.
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B 20: ARE17 5K BB RMMERL (Feb)

B21: A7 ARBERESSTMAEA (Fh)

2022 2023 2024 2025  emmmmm 2026
500

450

w00 N

o MY . “4 *M ,f ol
300 " AA'

250

200

11 21 31 411 51 61 7/1 81 9/1 1011 11/1 1211

2022 2023 2024

2025 emm— 2026
11000
10000 > S
9000 //:\\)./w\
8000 -
7000
6000

5000

4000
1-1 21 3-1 41 51 61 7-1 81 9-1 10-111-1121

HAFR: CCTD, 1ZRIERHL # &
B 22: ARE17 5 EBERT R REEAEL (8)

HALFR: CCTD, 1Z47EXBLE # o
B 23: EENE R B FHEFETRERL (k)

2022 2023 2024

2025 emmm—72026

40

35

30

25

20

15

10
-1 21 31 41 51 61 7.1 81 91 10-1 11-1 121

2022 2023 2024 2025 e 2026

300

250 “l‘ v

200 b Mﬂ
A P )
,»JV

150

100

50

1-1 2-1 31 41 51 6-1 7.1 81 9-1 10-1 11-112-1

FAAE: CCTD, [FiA7ERBL F s
A 24: EENSRBEREREFTEAER (Fb)

FAAM: CCTD, 15244ELGFL o
B 25: BHANE RRKTARBEAER (8)

2022 2023 2024 2025 emm— 2026

4000

3800
3600

e - i
3400 7 \

3200
3000
2800
2600
2400
2200

2000
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 121

2022 2023 2024 2025 emmm— 2026

35

1-1 2-1 31 41 51 61 7-1 81 9-1 10-1 11-1 121

FALF R CCTD, (Z4IERL P

FALER: CCTD, 1ZL47ERBL
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4, THAELER
® &ZE4 A 17 8, Myspic 444454 123.0 &, IRk Lk 0.93 4.

& HBE4ANT A, BLF—BEEEME 1770.0 Tlw, FFEFF.

B 26: Myspic 42440384k B 27: B H —BALAELE): Tk (L)
2022 2023 2024 2025  emm— 2026 2022 2023 2024 2025 emmm— 2026
200 5000
4500
180 4000
160 3500
3000
140 2500
. 2000
P e ]
120 ARG 1500
100 1000
500
80 0
1-1 211 31 41 51 61 7-1 81 91 10-1 11-1 12-1 1-1 241 31 41 51 6-1 7-1 81 9-1 10-1 11-112-1
HAEFR: iFind, 1Z2IERBFLE Foo HHAER: (Find, 1E4ERHL Fo

& ZYFIER: BEA4ATH, 2EAZPFITE832%, FARLHT.

o chEAIE: BE4A 7B, BIES ek BT HF)E A 38 Tk, BIRLTE 2.0 Tk,
® S eaARA)NE: RE A AT B, BLURG P rLMA)E A 80 Tledk, JEIRIE I 3.0 T/,
® HKEME: BE4A 16 B, KKEMNEA4H-261.2 Tk, JIRLIgAn 30.5 ik,

® SR AL: BRE4 AT B, LGPl EMIHIILS 12.71%, FIRLE A 0.0 NE 454

A28 SFRFITE (%) A 29: 3 EidbebBA)E (/b))
2022 2023 2024 2025  emm— 12026 2022 2023 2024 2025 emm—2026
90 400
a5 300
-~ 200
80
100
75 0 2R
v
70 -100
-200
65
-300
60 -400
-1 21 31 41 51 61 71 81 91 10-1 11-1 12-1 1-1 21 3-1 4-1 5-1 6-1 7-1 81 9-1 10-1 11-1 12-1
AHFR: iFind, 152IERBFL Fr FAF T P, (2RI o
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B 30: HMEMZHHAE (kL) A 31 sFHP ALk EMHEHEL (%)

2022 2023 2024 2025 cmm—72026 2022 2023 2024 2025 emmm— 126

800 18

10
400 9
-1 21 3-1 4-1 51 61 7-1 81 9-1 10-1 11-1 12-1 1.1 2-1 3-1 41 51 61 7-1 81 9-1 10-1 11-1 12-1
FHFR: B, (51RERGFL Frs HAHFETR: PUE, 152RERBFL s
B 32: SKEMYE (k)
Wi —kEA  ——— EANE
4500 - 200
L 100
4000
Lo
3500 - -100
- 200
3000 L 300
L 400
2500
L -500
2000 L 600
M © OO N M © O N M © O AN M © & N M
S99 - 99999999999« 9
N o

HHFIR: P, 1R IERBL s

5. THibLAfZMER

o HMZE4 A7 8, HARREE(NHAL)THM(FH#)1900.0 Tk, B K 10.0 Tlrd; | R3IR jk
F(DBE)T BN (F341)2022.0 ik, B IR EHR 17.0 Tlk; AR RE(DBE)THN(TFH
#1)1840.0 7T/ek, JEERpLHFTF.

o KEAANTH, £ FEMAIGHKR LR M LK 12 5 2 3128 &,

o HE4A17H, 28 BMAEIRER AR M T 16 52 5021 4.
® WE4A17H, 2EBBMMNMEIEHE LEF ST 502 5% 4147 .

o HKZE4A17 8, 2EEGRAMBIRII LR F B LKk 210 5 £ 2806 .

e HBEA4A17 8, 2EKREMEIEHR EREFR I T 0.90 5% 97.3 4.

RSB — AT F P RAE LE http//www.cindasc.com17




B 33: R AETHFHN (Tb) A 34:. 28 TENEHRK
2022 2023 2024 2025 com—1026 2022 2023 2024 2025 2026
3800 3500
3300
3300 3100
2800 2900
2700
2300 2500
2300
1800 pmmmm— 2100
1300 1900
1700
800 1500
-1 2-1 3-1 4-1 51 6-1 7-1 81 9-1 10-1 11-1 12-1 1-1 21 3-1 41 51 6-1 7-1 81 9-1 10-1 11-1 121
FARTR: iFind, 1522 7EXBFL Fo FAEIR: Find, 1Z27ERBFL #o
A 35: &8 L_E4kdRi B 36: 42 EA&RAMEIEHK
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 e 026
5500
5000
4500
4000
3500
3000
2500
2000
1500
3000 1000
1-1 21 31 41 51 61 7-1 81 91 10-1 11-1 121 1-1 2-1 31 41 51 6-1 7-1 81 9-1 10-1 11-112-1
FAER: (Find, 15RIERTL Foo FAEIR: Find, 1Z27ELBFL #o
B 37: A EEBRNEIEK A 38: & EKEMEIEE
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 e 2026
7000 190
6000 170
5000 150
4000 130
3000 10 St
V
2000 90
1000 70
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1 1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-1 121
FARIM: IFind, 15 BIERBL F oo FARIR: Find, 15AIERTL

® KRFIE: BEA4AAIAT B, KRIMZRAIHNEH 66.2%, FIRLTK 3.6 F 54,
® AN ILE. BEA4ANTH, FEIBAFLEH69.1%, BRI T 0.3 FH 5,
® (LI FEEMIE: BEAAITH, (LIEAEHEE A TR 1272 7o/, BRI TR 1.68%.
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A 39: ARRMHFHEAAE (%) A 40: 2EFEHBFIE (%)
2022 2023 2024 2025  emmm—2026 2022 2023 2024 2025 e 2026
90 95
80
90
70

30 V 75
20
70 \

10

0 65

11 21 31 41 51 61 7.1 81 91 10-1 11-1 12-1 1-1 21 31 41 51 6-1 7.1 81 9-1 10-1 11-1 121
FH AR iFind, 1F7RIERBFL F0 HAEFR: iFind, 1524 7ERBFELE F oo

B4l T REAK (Fek)

2022 2023 2024 2025 emmm— 72026

800
750 e N
700
650
600
550
500
450

400
1-1 21 31 41 51 61 71 81 9-1 10-1 11-1 121

FH AN CCTD, 154IERGL
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I QD Es
CINDA SECURITIES

B, BREFER

1. HBEHL

& RBAEAL: BREA4ANTH, ALHBRREARERARBH TR 63.0 774% 570.0 Frk.

® S555EANEA: REA4A 08, 55AE S ABE I LR R &I 13.0 TR E 6431.8 vk,

® i EH. BREAAANT B, 462 RAEAT L HBES 321.3 Fek, BIRL LK 13.1 Zeb,

42 REHBREAESR (Frb) A 43: 55350 3) IR A (k)

2022 2023 2024 2025 oom— 2026 2022 2023 2024 2025 e 2026
850 8500
750

- 7500 ~N
\‘“\wfz}\
650 ﬁ Q 6500 \/,
‘_ r" \ “ . : /

v 4

550 5500
450 W 4500
350 3500
250 2500
1-1 2-1 31 41 51 61 71 81 9-1 10-1 11-1 12-1 1-1 2-1 31 41 51 6-1 7.1 81 9-1 10-1 11-112-1
FAER: iFind, 1F2IERTL P THRIR: B, 1ZIRLERAFL Fo

A 44: £ FRFHHBEHEA (Frk)

2022 2023 2024 2025 emmm— 72026

400
350
300 M
250
200
150
100
50
0
141 21 34 41 51 61 7-1 81 91 10-1 11-1 12-1

HAFIR: UE, 1ERIERBL s

2. HBRES
o FWESL: BEA4AATH, AFMKERELSR LE TR 109 ZebZE 209.6 b, IRtk TR 4.92%.
@ HuFkh: REL4AINT A, SKEUKREEELGR EE TR 04 ZebE 281.2 ek, BIRKTRE 0.15%.

o LEiEf: REA4ATH, BARIENS (230 R)EELEEHFR LRI 6.4 FebE 852.4 ek, J
b 0.75%.

® W EA: BE4ANT A, BAHAR (247 R)EBILE EAE LR TH 52 ZokE 779.4 Fvk, B3R
H T 0.66%.
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A 45 EFREEEAEE (Frb) A 46: XKBUBKEEEER (Fob)
2022 2023 2024 2025 e 2026 2022 2023 2024 2025 e 2026
600 600
500 500
400 f 400 /\/‘/\/
300 /'\_\/_’J 300
200 : N LR 200
100 100
0 0
11 241 31 41 51 641 7-1 81 91 10-1 11-1 12-1 11 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1
HALRT: B, AFBIEREFL s HAAI: IFind, 15BIERGFL Fo
B 47 BRI A (230 R)VEBRLESL (Fok) B 48: B RAERR) (247 R)EEREESL (Fok)
2022 2023 2024 2025 emmm—2026 2022 2023 2024 2025 e 2026
1600 1200
1400 1100
1200 1000 /\.\/\
900
1000 P A A 800 % P 4
800 : —— 200 W
600 600
400 500
11 21 31 441 51 61 7-1 81 9-1 10-1 11-1 12-1 11 2-1 3-1 41 51 61 7-1 81 9-1 10-1 11-1 12-1
HHANR: Find, 152EALGL P FAA R iFind, 15 25ERBFL F

3. BREA
o HBoEH: RE4ATH, BT SHERELGRLEER TR 0.3 7% 43.4 Fek, BRI TE 0.71%.
& Bufkf: REAANT A, WHOATEREAK LRI 21 FehE 242.2 Fek, FIRIE I 0.85%.

® W EA: BEA4AAT B, BRFERRT (247 ®) St EREAB LE LK 593 77L%E 685.21 7wk,
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[ |
B 49: BT AR RER (Frk) B 50: wduditRRESR (Frk)
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 eomm—2(026
140 300
280
120
260
100 240
& Y . o
200
% 2 180 N
20 A & ,)‘ 160
140
20 120
0 100
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1 1-1 2-1 31 41 51 61 7-1 81 91 10-1 11-1 121

HAA I iFind, 1FRIERGEL #os

FHEE: iFind, 152ERGL Foo

B 51: BAMARR) (247 R) S ARES (Fk)

800
750
700
650
600
550
500
450
400

2022

2023 2024 2025 emmm— 2026

7

2/1

3/1

4/1

VN :

51 6/1 7/1 81 9/1 10/1 11/1 12/1

FHA: iFind, 152IELBFL # 0
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75 BIREHIER
1. B FRA=E AR REHHE L
® HE4ANT A, FEKIHRIEHLZEBEMIEE(CCSFI)H 702 &, BRI T 14.0 .

o HZE4A168, KRARALKMEAREBHELES 999 7k, LRAFEB¥LES 100.2 Tek, FIRLT

# 0.26 Z vk,

B 52: Ko RIEHLEAALEE 452K (CCSFI) B 53: KAKSKRELEE (F)
2022 2023 2024 2025 e 2026 2019-2024 e 2026 e 2025
1300
1200 140
1100
1000 120
900
100

800
700 ‘/th/ /. 80
600
500 \'\/ 60
400
300 40

11 21 341 41 51 61 7-1 81 94 10-1 11-1 121 141 21 31 41 51 61 7-1 8-1 9-1 10-1 11-112-1
HAEFR: iFind, 1Z2IERBLE F oo HHAER: Find, 1E4ERHL Fo

2. RhiEw Kk O AL RAE AL

® HBE4ANTH, FHHFRREWED (AZLBH. TS, Foab. TEBEAR) WEAH 15372 7%
b, (EERIL T 27.60 7ok ) , 4bsbfisAodch 118 42 (BIZRELIEm 16 A%) , TiAstk (EALSAAAL) 4
13.0, AR T 2.31.

A 54: dbFrwHRAE (BEASEAML) HL

2022 2023 2024 2025 —ommm—12026

120

100

80

60

40

20

0
/1 1/15 1/29 2/12 2/26 3/12 3/26 4/9 4/23 5/7 5/21 6/4 6/18 7/2 7/16 7/30 8/13 8/27 9/10 9/24 10/8 10/22 11/5 11/19 12/3 12/17 12/31

FALA TR iFind, 1524 7EXBFL Fo
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I QN G
CINDA SECURITIES
. XRIER
o BEA4A17 A, =i EAREH 13100 25 K/F, JAIRIEIm 23.58%.

® XRKk10X (4A19-28H), ;téh. £éHh. HEHRERFFoR RitiEKEH 50~100 £k, L+rdh
AR, e B AT M ARG ,ER 110~150 £, FiAit 200 £k; sib, BRBREAS
. FHiE LERRLRIRE ZHEKER 10~20 £K, HoRERE 25 £K;, LR KIFMWREKE
BEFRHAMS 3~7 M, HoEmE 1480 L,

0 IZ¥UHARALRXEZ: FitALR 10K, ARAFRHNBATHHYE, RELFTHRXUBRLKAZ, AT EH
HRER KRGS L, By ik, R AR TR (F) XmEkE., 2245072 EFFHHEA 19-20 (5%
AEA) . 24258 (3345 4A) A226-27 B (BEAZTA) .

o KMRAEZ: REM14K (4A2H8-5A2H) xh. £HeHBIHRETMN. ERADIFRFHZTHEK
FH10~30 2K, B 50~80 Z4: BT HBIHR. LA Sy FHYERERTHBEH1~3CH, Tk
IR AR T FRMBIK, EFAREF PR, AR HLIR. W) 2ERFHMBIK2C LL.

B 55: sk A ERMWEL (ZHRID) B 56: k& 10 REKEHAL
2022 2023 2024 2025 emmm—2026 @
 AEMKRBRE
50000 "\ 4H19F—28H
Ve \2 hRARA
45000 ‘
40000 po T S \\\
35000 i
30000
25000 ¢
20000 \ :
15000 4
10000
5000 T-": P () |
v . 10~25
0 g | :
141 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1 5 s @ - conbronrs
= [za. | 100~250 HEBUR 1:20 000 000 WS S5t (2024)0236
HAEF R iFind, 1Z2IERBLE Fo FAF: FPERLH., PRILLE, 1FEERGFL Foo
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N ERARMEERRERAS

1. EWAE) IR
A1 BELTABEA

—— ugﬁm IR (1Z7) EPS PE
(T/B?)  2024A 2025A/E 2026E  2027E  2024A 2025A/E  2026E  2027E  2024A 2025A/E 2026E  2027E

R BER 19.00 144 84 147 152 144 0.83 1.46 1.51 132 22.8 13.0 12.5
BRFEY 24.80 224 174 188 193 2.31 1.79 1.94 1.99 10.8 138 12.8 12.5
LLIRERR 11.66 22.7 17.0 194 20.6 1.14 0.86 0.98 1.04 10.2 13.6 11.9 11.2
- 2 6.15 29.6 20.8 294 324 0.46 033 0.46 0.51 133 18.9 134 121
Bl 16.93 28.1 16.8 18.7 20.2 1.68 1.00 1.12 1.21 10.1 16.9 15.2 14.0
FELE 45.55 587 528 545 560 2.71 244 2.51 2.58 16.8 18.7 18.1 17.6
HhiRRER 16.38 193 179 208 219 1.46 1.35 1.57 1.65 11.2 12.1 104 9.9
HERER 7.50 23.9 214 214 244 0.92 0.82 0.83 0.94 8.1 9.1 9.1 8.0
FRIGRER 33.68 534 54.2 60.3 67.4 2.38 242 2.69 3.01 14.1 139 12.5 11.2
PR 9.3 22 16.2 178 20.7 0.6 04 0.5 0.6 15.1 20.7 18.8 16.2
IR 7.87 235 47 9.6 12.7 0.95 0.19 0.39 0.51 83 41.0 20.3 153

LLIFEEIE 6.36 31.1 193 24.0 28.2 0.55 0.34 0.42 0.50 11.6 187 15.0 12.8
pirgee Nt 13.36 24.5 22.6 26.7 293 0.82 0.76 0.89 0.98 16.3 17.7 15.0 13.6

EIRG 5.71 1.0 1.2 44 6.2 0.05 0.06 0.20 0.29 7.7 98.8 28.1 19.9
=1ERgl 6.18 7.2 5.0 5.1 6.6 0.49 0.34 0.35 0.45 12.7 18.1 17.9 13.8
RibRHL 5.71 26.2 24.5 26.5 27.8 0.63 0.59 0.64 0.67 9.0 9.7 89 85
RIDEEE 17.82 34 0.98 1.0 1.2 0.78 0.23 0.24 0.27 22.7 78.9 74.9 64.8

AR IFind, 153RERFL P 2 T FER. PEFFE, FRER. FFELR. CRFER., RMFAHE, RBEFHE 2025 FA 55 CHE, F
MRy F 2 FEF16) % Bl 7N —H FRA; KA HE 4 A 17 4.,

2. REELNE

RA IR AA R ERBRDA RN METEAE, RFRRERARNARNE] ( “BA R “N&)” ) &
PEF 8] BRI KR A TR E) ( “FOBEEN” ) F 2026 4 4 A 14 B 5 EMR Capital Advisors Pty Ltd. Kestrel
Coal (EMR) Limited. EMR Capital Management Limited, »A% Adaro Capital Limited ( “ACL” ) (&#k “3&£
F7 ), BFERARNGR ST, DL ERR RARF R ( B ER” ) 100% K5, MERAFL
B 80%M i, K YA LIRA 24 LEA, €45 185 LEA AL BRK & AL 55 CETHRA

a3

LR T8 AN REERERELH RAENE FRELAREPRELSFEXRRIH0E. LB A 0: v
REZEAADAAFAARE, BREFRH D, AR ER. LHoft: Lifse. A, RHTh: 4
Bseasy (UTRARFE) .« BRBIREY (ATRAAKPRNE) . RHHPT: LEMRIH. XHeH:
RAXPRIEEFNEFAARART 28.44 17T,

FEAALE: FEMEXTRATROBEIAREMET T HRERETLEXRBRRXHILATEREBRARH AL,
2B AT A BIATIA T T 5 35 B ATIG M & F 2026 4 4 A 7 B A2 F EHE AR R HA IRFTAEAE)
Lk ) AR AR F G ARIE MO T AL ERHR—Z S B ELBEARSA ( “LZF ) E
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I QN G
CINDA SECURITIES
TRY (B ERZTEDIMNER, WIRELSHE—ARHE ), REHHBROAATE R BRI,

BREER: A ET BRBRRHA RS 2025 FEA)ES B RGAE. (1) 2025 FERIHAE L EH:
2025 4 F AR 10 Bk 10 TARTIAE (SHL) IRKIEH4r 2,241,573,493.00 T (44L) ; 2025 F+F
Booir, o3 i 10 BRIk 3 TARKTIA (A8L) RAINANL 672,472,047.90 T (&HL) . %L, 8§
2025 FF 4 10 B E KA 13 TARFIAE (AHL), 2025 44 R itk A I A 4850 2,914,045,540.90 7.
(2) 2025 SFEAAIAEH 3, KA LY HM. B4 XEkGBRHEM; (3) 2025 FE R HALSLER
2,914,045,540.90 LA E 4= ) 0 7T, & 2025 4% )2 & T L o8] IR A& 49%4) 1 5,419,089,199.76 7L4) 53.77%.
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. AEITWEZ SR

1. LE: FHEREEARADER. LBHGBUTANTEAPL CGLEEHFEFRE KRR B ERFEHIT
REBRTHHZEY , RESFhLEEREL. LBGLRAFREL, kit 11 MR E EAVRAE &
K, A RIRAUSIT A% Rk 2000 1270, A4, LEAGFESRERA L ET R, & 60 BRI
(FAHRIR: https://www.cctd.com.cn/show-176-254826-1.html )

2. TE 23 BF AP AL L BT, AR (K TR EH— T bbb & s IR R 2o S M E LR
WB4m) , BWRAKKAR. FRKFF. AHHBEIAE (SRLOEIOPFINT) FE2F, HLeRBET 5 23 Bt
A B sRA S, (FRRIR: https://www.cctd.com.cn/show-176-254828-1.html )
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+. MpeEE

FENGRART ek PR, T AR I ITREERIARR >, BRNE TR TH,
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I QN S
CINDA SECURITIES

ki YN bl

B, PEFLAF LT KT L, SRIALF, PEISLRFE FR) BRI ELFERATET

JF, GHEPERERATERN R TOLRTEENRK, BRTEMT AT K, R4 >— &K THS

F, NERTAFHARERE, Boa AR T A2EERE T, 20225 6 AWAFRILAFLT S, KF

PR KA LT U8 7, AR R G W P S S BRI PR MERAT L AT )T o
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