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' The Write House, “President Trump’s Clear and Unchanging Objectives Drive Decisive Success Against Iranian Regime”,
https.//www.whitehouse.gov/releases/2026/04/president-trumps-clear-and-unchanging-objectives-drive-decisive-success-against-

iranian-regime/.
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® Priyanka Shankar, “What’s Iran’s 14-point proposal to end the war? And will Trump accept it?”, 58S, ALAZEERA, 3 May,
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‘ James D. Fearon, “Rationalist explanations for war”, International Organization, Vol.49, No.3, 1995, pp.379-414.
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MR, PPABFIURIES, XA LR ATH. KSR AR Q35 E FALS TS
. FRBARANRELE., SMFENTFREBRAREEN EF, AR ETRGE B4
13 5 F .

1.7 £ARF B3t 23R E 5 & 0 A1)
EOFARIEKRERAEE, FTRA KA YE, ERREBEERIFNZAZ SIS
B, BREEG. EEA S ERBEF G RE TR EIEZHNT HLEL B AR
A BRI E Z RN, 42ER AR BT F sk @G Biksh, T RN T e mik

feR MR 5 R 2 A& B L.
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ZHESHANG SECURITIES

% (1340 A) 1 ST fFaiiks), 2ARMIISH, et d
Bt . M AT R FARIT R R AR E.

T (3-1240) : GEEA e S LERRE DA RS II, FIRBEL T E4ER
otk , ARRIBASNE BI R, BT LS K RN AR,

¥4 EARRLBRTERF LY RN S AHEE, Fheik ARk % 0k, EBraA
KA R4t NESHEDRGFITE.

AR E VAR RITARZ 0 HZEALT 1973 47 1990 F A, (2454 Anst i
M IE R A RE, BREFELFEZE RAZABMDE., LT T LERAEFURE
B R AEG1E5. AP EARE O B R S5 EHA A KR, RFER AT &L
Fk, HAKME, HRBRIET P ARMMGMEI M, [FLLETARZFAEARNEE
5 G R BAEIR B T g MR A,
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ZHESHANG SECURITIES

IR

2 BB RAFRE B ARG A

2.1 & —K B A

1973 410 A vk b AR LB L, i B L HFLEFHE R LG hE
B, B KMIR GG HNAE, WL E 1974 &, 20 ER AR R+ &,

KA AN & B ke AT (R E B 1973-09-30)

HA A& E %27y E1E 18 A K%
1 JRih $2.70 $13.00 1974-01 +381.48%
2 JFE $64.75 $285.75 1974-01 +341.31%
3 4 $2.68 $5.43 1974-05 +102.61%
4 4 $5,011 $9,306 1974-05 +85.70%
5 = $976 $1,782 1974-05 +82.58%
6 e $102.97 $183.78 1974-12 +78.48%
7 4% $444.70 $708.30 1974-03 +59.28%
8 4R $1,936 $3,032 1974-04 +56.59%
9 B $11.48 $16.89 1974-01 +47.13%
10 48 $604.07 $859.80 1974-12 +42.33%
11 WH B $10.33 $13.38 1974-01 +29.53%
12 44 $155.24 $195.00 1974-06 +25.61%
13 #H $3,373 $4,079 1974-07 420.93%

Fok kB iFind, HBEIEAFLIT.

A5 WEIHEIE (1975-01 ~ 1976-12)

EFAl REE & RE A Y E4E

AR 1 R 5% RARA R | REws Bk BEJRABEA AL S, M ASAE AL 3R
TR AR, JF 1976 4 1 ASLZ$82 (BIEME-71%) , HEAEZ | RAE RAazTRbE, (2pE2k F Fok
By as 4 BB 035 584,772 (+41%) THENE R LIE, Hbdhoagsy:
TR 4R BB HNS1,318, I $1,936 T4 32% ARGl E RER

%1% =t % 1976 4 8 A fikJkJ& R3¢ £$130 BT KRB P IH AL, BIRTH L E

FopHRIR: iFind, HFEIEABFRPTEIE,

2.2 B KA A

1979 5 1 AR L2 B E, b= ERE, 1980 F9 AMFRFLBEL. L
ML E 1985 5, HA K4 B KM Lk, G448 T m L HBHERK,

6 JEHHIR AT se ke HEAT (AR B 1978-12-31)

HAP & AR i A A &%
1 4 $5.94 $38.88 1980-01 +554.55%
2 % $207.85 $675.31 1980-01 +224.90%
3 SR ih $14.50 $40.75 1979-11 +181.03%
4 4h $340.44 $882.31 1980-02 +159.17%
5 4R $1,533 $2,918 1980-02 +90.35%
6 RERA $24.66 $45.29 1980-11 +83.66%
7 45 $859 $1,382 1979-06 +60.88%
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ZHESHANG SECURITIES

8 #H $4,586 $6,979 1980-02 +52.18%
9 48 $1,408.75 $2,131.01 1980-02 +51.27%
10 B A $30.15 $44.98 1980-11 +49.19%
11 &y $141 $207 1980-09 +46.81%
12 KRE $21.45 $28.09 1980-01 +30.96%
13 4% $687 $870 1980-02 +26.64%
14 i $14,154 $17,470 1980-03 +23.43%

FAHRR: iFind, HFHIESFE AT,

7. WEEELEIE (1981-01 ~ 1982-12)

%5 REH & R AR E 4R

T & 45 M$38.88 kE 1982 4 6 F1$5.56 (-85.7%) , JU | THUHHEAAKMR, )2k AH
F=E KA

WETAT BE MB675 Bk £ 1982 4 6 A $315 (-53%) , 1982 F | BIKFHEE, EXAAR
&R £ $444

S EARA, BB 44 RSS2 R ES113 (+117% ) , HEER1H & | 47 8135 45 O 7 A 2, i K B4k

R 4 1982 4 6 A fkjK$919 (H4143$2,131 49-57%) , ¥k | 2R4e =Ry 3K, FRES
& 2 HHME$1,127 VK FIEAA

FARWE it MR$40.75 Bk £ 1982 FUR$31, 15k RES14.50 & | BRI T, MisdeiFtast &1
114%

Fo#tkR: iFind, #EIEAHLPTEE,

2.3 BB RS
1990 4 8 A 2 HAF# A NIZABRAF | L B it g i, W REAThR R FiBF
%, AR, AR TR Ao EE — 3o T L B A LA AT

TATA Y
A8 A& F ke AT (R B 1990-07-31)

HA e AR 18 #48 A HE%
1 R $17.17 $34.50 1990-10 +100.93%
2 & $107 $151 1991-01 +41.12%
3 £ $1,570.96 $2,066.53 1990-09 +31.55%
4 KR A $32.99 $41.49 1990-12 +25.77%
5 4 $9,318 $10,957 1990-08 +17.59%
6 4R $2,769.49 $3,031.37 1990-09 +9.46%
7 & $362.53 $394.73 1990-08 +8.88%
8 BT B $32.50 $34.76 1991-01 +6.95%
9 £ $478.79 $492.73 1990-08 +2.91%
10 4 $4.87 $5.01 1990-08 +2.87%
11 % $5,924 $6,061 1990-10 +2.31%
12 45 $875.40 $876.10 1990-08 +0.08%
13 BER $40.50 $40.50 1990-08 0.00%
— 4 $1,637 $1,615 1990-08 -1.34%

FoFHRR: iFind, #EIESAFTFT.
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ZHESHANG SECURITIES

IR

£9: REIAEEIE (1992-01 ~ 1993-12)

%51 REH & G A Y FiE

ik =) & JR.ih 1992 47 6.2 2]$17.38, MF/Ek£$13.77 RNk Rk, R, R
L0 1) 42

HHARE 4 BJE 4F3081,197, WA fES],571 1% 24% kbR R, FRES

KA i G P 489,318 Kk £$5,119 (-45%) THERE RXE, HRBARERAAANT
]

G A RRA G MSF31$38.47, AR ES32.99 & 17% FPABYIHE, RAAMB LTS
f

AR ALK wE U5 RF 8352, AR ES363 1K 3% B Rt T A THES

FobbRR: iFind, WEIEAPFR PTEIE,

24 EVFERR
2026 42 AARENBRAESITHFY, ERREHBEIHEmAREIT R, HEBRE
2026 43 A, AAABEFATE, BHIETHENK,

A10: A EMMAHE (2025-09 ~ 2026-03 )

B 2025-09 2025-10 2025-11 2025-12 2026-01 2026-02 2026-03
(Ff)
JRib ($/4R) 66.46 63.04 62.34 60.88 63.65 68.01 95.58
A A
JFE ($/5k) 461.13 394.40 409.25 392.50 415.40 472.00 725.63
A A
% ($/%3)) 3,667.68 4,058.33 4,087.19 4,309.23 4,752.75 5,019.97 4,855.54
A A
& ($/%3)) 42.82 49.44 50.43 62.34 92.06 81.95 77.88
\4 \4
4R ($/78) 9,983.79 10,739.91 10,812.03 11,785.25 13,012 12,951 12,528.71
v v
48 ($/k) 2,653.32 2,793.09 2,819.06 2,875.53 3,141.89 3,065.19 3,372.95
v A
4h ($/%3)) 1,434.91 1,615.55 1,564.79 1,893.43 2,433.83 2,137.33 2,046.01
v v
RIRAIGH 96.72 98.11 103.13 104.38 155.76 104.99 132.19
v A

F# kIR iFind, ITHIESART T,

2.5 SFAEHT

JRE KNG (+74.68% ) #AEF W E RAZIANLE F 85540 T RA 6935 5015 #y,
VB R R E A A0S Bk BRENAEAS415 S £8726, X —HEFELAE N S Z R AMF
HRBI, BT AR ROGIBFRE,

FE (+50.16% ) BEA KT A 958 B RREHH EnikbdT RS b M
M$63.65 7K £$95.58, 4EIL$100 W X T, LT H —KBh AN (+381%) Fah =k
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L AN (+181%) . EE R EFMLE AR LA, HIE T mdExrE R 2
HFNE.

B MR (42.16% ) 1&TF A M EB ks AR ERBEX FER, 22 A
RIEE B AABEI 267 th LTk, IS Bt A R A K.

B4R T (-1540%) : G4RE2026 45 1 A Cik$92 (B L AE) , BTREEY
HFARAMER, Hib%d R XBEEBIK.

T A2 B Ao (40-3.71% vs 48+7.35%) : 4E A e R FEA T RZRAMS) L
Bk, (B4R AIRE|E L E RIEHIE R, 5% ARt 2, RIRAIREIRE K E5H
Yok R R IR A TR,

RARAALERE T3 (-15.13%) : 2026 % 1 AZBNEZHERE, 2 AikEk; LNG
BB IR S AR AR R AR AR S4B E AT LK,
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ZHESHANG SECURITIES

LR

3 W BCE A E AT A AT LA G B
3.1 HIERR

GPR #54%: GFD #4806 KUe B Z 340 (Jf 1985-2019=100) #k3% kR % Caldara,
Dario and Matteo lacoviello (2022).

PAEATLIS S BE 45 NP —BATL B ELIE (2004-2026) . KEFEUEHAEE
F NN B A% LA,

3.2 JLBRBUE KK 484k

2020 Ak, AHILLIE NG ZI D H EAFL Sk a4 4. M GPRD #
Y BUE RIS 3550 (30 1985-2019 SF3{A=100) A #A, 2020 /5355 HAK P AL B 44
o BREAEIR KM@ e 2021 5F 3 A PR R X R B FHF; 2022 F2 A
188 RIBEIEHIEHAA Z M L 542 (R 500) , MG EE 8 MR FHF0E—F mElK
B; 2025 4 6 A OMPAZIREATH S 2026 5 2 A EVABRE-F AT HA4P 9N B 5| LR A&
18, 184 % K RAL 400-500 X 18], i& & T 7 LA, XA 2020 F /5B EE A+ RMABE
MEEG A5, EHHRE, FRAERAREEZE, KAMASREREAKRSFF ST
WE, AHREEREA. AR E HBIKRAEEFSE .

B 1: GPRD 4808 K48 404 %(2020-2026)

GPRDEBIEREIERES (2020-2026)
i 1985-2019519({E=100

— GPRDBE  — 2026%GPRD 30RH BSEFRE
HERRRE \J
500
REREEH
(2020.1.3)
v
0
Ex
o
& |
a I
[
VOO |
10 ’ﬁ‘ “ / I‘( ‘ ‘.\”\l,“l LT A .ll_-‘ ‘ il
0 . -
U o J o
@1%‘“6 e 75)1«"# s @11”6 o 797)‘* o ﬁlw“b @.Lr‘l 1@9'* ,91"‘\1
Bl

FHk K. Caldara, Dario and Matteo Iacoviello (2022) https://www.matteoiacoviello.com/gpr.htm, IR IESFR T .

33 EUBASEETEFH (2026-02-28)

MFAE—BAT LR, RREAFFE (40 2026 F2 A28H) F, ABRATLE
NREF AR . MkFl G RE A ZAHRBITIE (RE+9.1%. A E+6.1%) , #+
ENBE A HRIE (K E-545%. MER-3.6%) , FHALERR (FE-17.67%. FI-
163%) . FRZEZRRKIX: BbLith Rk AN MR R LKLY AR E DR
G947k A NEF N Fod HIRE AR R AR, BFEENR, HEHREFTR
FEATME, FR AR AL (AHERE, 214lE, Ro. £4fnri) , REA

http://www.stocke.com.cn
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ZHESHANG SECURITIES

TGt sk Ak Al AT 0 . AT A RSB R BRI — R ey, %
Fh .

A1l 2R RANA A BRAT AR (PE—84TL)

A1k E4a I 58 +5 8 +20 H
b sk 2026-02-28 +1.55% +7.18% -2.59%
BER 2026-02-28 +3.85% +3.50% +5.54%
W, ) BN 2026-02-28 +4.45% +2.88% +4.65%
W, /)% & BAT LR 2026-02-28 -0.55% +2.25% +2.36%
KAk 2026-02-28 +3.42% +2.08% -4.44%
AT 2026-02-28 -1.67% +1.64% +2.65%
i#EfE 2026-02-28 +2.74% +0.73% +0.93%

H# 2026-02-28 +4.30% -0.71% -4.05%
B 2026-02-28 +1.59% -0.72% -4.26%
AT 2026-02-28 +4.78% 2.27% -6.91%
FFARAT 2K 2026-02-28 -2.54% 2.50% -10.43%
R S kA 2026-02-28 -1.70% 2.51% -3.64%
EZ 2026-02-28 -0.68% -2.52% -4.05%
2 PR 2026-02-28 +0.99% -2.63% -6.42%
A 2026-02-28 +0.09% -2.65% -8.35%

B % T 2026-02-28 +5.31% -2.67% -16.30%
R 2026-02-28 -0.96% -2.91% -6.96%
BI4E 2026-02-28 +0.33% -3.19% -6.70%
L 2026-02-28 +9.10% -3.60% -14.76%
HREE 2026-02-28 -0.18% -3.61% -10.17%
AR, 2026-02-28 +2.87% -3.67% -12.83%
B 2026-02-28 -4.18% -3.93% -8.72%
A 2026-02-28 +1.28% -4.01% -12.21%
o, 2026-02-28 +0.40% -4.16% -9.68%
o F OB 2026-02-28 +3.78% -5.00% -10.90%
H etk 2026-02-28 +6.10% -5.45% -17.67%
i HA 2026-02-28 +0.60% -5.48% -13.75%
AE4E 2026-02-28 -5.65% -6.96% -14.64%

2020 SFVAR AR E RILHEFMH (FEZRAREHF. KL F R, LT EMR.
RAZAT R BARR EVAF AR ) @ sT b it —FEPiE T LR p4FIE (W FRPTT)
— AT, MR HME+2.55%) « RAERAGE (+1.73%) « & ABRNAF L (+0.96%) £
BRE G R EE T PARRRIFEMRG, A6 F MG GG HRAITL, A
Ea R (HE-257%) « BHEEL (243%) « AF (-2.37%) £+ ERNEIMAskME R
K, "EMHEFR"HERALE.
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£12: 2020 40 R HE A RAAT LA SRR H (+5 8 )

A7k FEZREMNESH REAFEER LRFTEMR  AERMFRERE  EAPFE +5EHMA
BEAR +0.31% +6.98% +2.62% -0.66% +3.50% +2.55%
RAk +1.79% +3.24% +4.63% 3.11% +2.08% +1.73%
W, h B F ok -0.25% +4.75% -1.45% -1.14% +2.88% +0.96%
b sk -0.47% -1.58% -1.48% -0.31% +7.18% +0.67%
E +2.85% +3.05% +3.48% -4.16% 2.52% +0.54%
AT -1.32% +0.66% -1.54% +3.13% +1.64% +0.51%
SR IE iy -0.44% +5.69% -2.04% -0.05% -0.72% +0.49%
i#Efz +1.92% +0.33% -4.24% +1.43% +0.73% +0.03%
W, )% & BAT R R +2.52% +1.75% -6.37% -1.47% +2.25% -0.26%
A Sk +3.06% +0.49% -3.02% -0.02% 2.51% -0.40%
# -0.09% +2.32% -2.43% -1.95% -0.71% -0.57%
I 4% +2.47% +1.57% 2.27% -2.84% -3.19% -0.85%
G RE -0.35% +2.85% -0.26% -4.10% -2.63% -0.90%
E4 +3.19% -1.60% -4.12% -0.23% -2.91% -1.13%
sk -0.46% +3.68% -3.41% -2.20% -3.60% -1.20%
B d -0.89% +2.48% -1.59% -1.92% -4.16% -1.22%
i+ M +4.16% +0.30% -3.68% -1.87% -5.48% -1.31%
AR EE +2.69% +2.06% -3.75% -4.07% -3.61% -1.34%
BRI +2.51% +0.26% -4.05% -2.13% -3.93% -1.47%
FEARAT ook -1.29% +0.11% -2.59% -1.09% -2.50% -1.47%
iz 4 +3.14% +0.10% -2.86% -1.78% -6.96% -1.67%
AT +0.89% -0.29% -5.26% -1.63% -2.27% -1.71%
A +0.63% +0.06% -3.58% -1.68% -4.01% -1.72%
AR, +1.18% +0.11% -6.24% -1.60% -3.67% -2.04%

o, F B +3.28% 2.62% -7.76% +1.05% -5.00% 2.21%
AE +2.84% -1.16% -8.31% -2.57% -2.65% -2.37%
HEF LT +0.96% -1.32% -6.74% -2.39% -2.67% -2.43%
H etk +0.26% +2.32% -6.69% -3.30% -5.45% -2.57%

F13: BATW BN B KL

X E-D &4 frik

4/5 Kk BEF . RAkAE

3/5 K EZ. B AR EBIHR. BT

2/5 K BF AR, BT ERL AN AT, UK. EA. B BrGrE. AELE. B, ARE
(I ON Y& s

1/5 Kk BHEL. A%. Mk, £o. FRITE. SERE. BEH. OHRMAAFTL, ZHhEk

FAR R AFIEFARIPT

P E ZBATI R, FHE+5 B, BibIrR IAURAATE (+14.88%) . FRAfL
(+4.64%) « ZBBEBF (+4.12%) . BRI RKE (+3.96%) « AEH D
(+3.78%) . EIABRATI (+3.30%) . 4k (+2.34%) BHEE, HZAPREKE; 5
WRB, EMNG (-6.86%) « BHARS T (-532%) « FF LI (-5.80%) FMk
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ARk, Skt@-LimABit 4%, E+20 B, FLRGBATHIEARIAIAT I (BRI
+12.55%. HWHEF Rkt +6.11%. BAHBATIL +4.86%) , mbsrde,. E TR T4 Bk
B —F Y KE 10%-19%, STL T A myrallg —2HFek.

K14 EOPRRENE A AT LA S (EE5FE_BATL)

A7k # 58 +5 8 +20 B
% IR +1.91% +14.88% +12.55%
A A Ak +5.17% +4.64% -4.38%
V&N QA +3.84% +4.12% +8.29%
BRI R ki +3.45% +3.96% +6.11%
ALE B O +5.83% +3.78% +0.48%
2 A 4RATI -2.91% +3.30% +4.86%
sk +2.98% +2.34% -3.37%
%L +0.63% +1.28% -13.17%
BAFR A +2.93% +0.99% +2.12%
EBEEN +4.18% +0.72% -10.04%
R JE Fadm LI +2.66% +0.09% -6.77%
ELEES -1.42% -0.12% -8.39%
ARA 2.77% -0.30% -2.50%
A EI -2.03% -0.61% +1.37%
R T +7.66% -0.71% +0.38%
] +4.77% -0.84% -14.68%
PRI -5.38% -1.39% -10.72%

# K11 +1.62% -1.46% -7.10%

f & Rall -1.58% 2.17% -4.85%
YRk +0.83% -2.43% -7.76%
s -1.70% 2.51% -3.64%
Bk +2.16% -2.68% -9.86%
ZEREI +0.16% -2.86% -12.33%
FEAIT -1.38% -3.10% -10.68%

& E1l -2.00% -3.15% -4.01%
LES -2.00% -3.15% -4.01%
FRIEBAR R -8.36% -3.22% -8.10%
L FTHEEN -0.48% -3.24% -11.29%
— R -0.69% -3.61% -11.38%
oS 2.61% -3.95% -10.39%
T +2.84% -4.40% -7.99%
K +0.07% -4.51% -8.92%
I kb B +3.89% -4.54% -18.93%
ALY -1.25% -4.63% -5.22%
B JE BAR +3.76% -4.65% -6.01%
X4RE2 TN +0.84% -4.69% -6.41%
+ B E A +0.38% -4.83% -11.97%
#FH +0.69% -4.98% -10.78%

o, 7 B R4 -3.04% -5.32% -7.12%
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ZHESHANG SECURITIES /ﬁ"lk/;ﬁ}g
A E I +5.63% -5.80% -18.43%
ILEAG -2.44% -6.86% -16.06%
PR E: wind, IRIEARPT
15 2020 FrARIGLBUE F RaHATRA HHom (+5 B )
A7k AEZRMA  BEFTFREL  LRFEER  ARNFRE EEFR 4
1 &

% h A RII +0.27% +4.65% +2.35% +0.05% +14.88% +4.44%
BRI R ki +0.44% +6.77% +3.26% -0.50% +3.96% +2.79%
4k +2.09% +3.13% +7.13% -2.96% +2.34% +2.35%
FE & 1 -1.72% +12.64% -4.01% +0.39% +3.78% +2.22%
A HATI -1.13% +1.62% -0.20% +3.83% +3.30% +1.48%
V& VA -1.12% +5.88% -1.68% -0.91% +4.12% +1.26%
AL +0.78% +3.52% 2.28% -3.57% +4.64% +0.62%
HERAT -0.53% +8.15% 2.78% -2.29% -0.71% +0.37%
K11 +0.27% +4.94% -0.99% -1.80% -1.46% +0.19%
ARA +2.14% +0.09% -0.19% -1.41% -0.30% +0.07%
BAZIR AR +2.44% +0.25% -5.99% +2.11% +0.99% -0.04%
F A HHEE +0.21% +4.33% -2.07% +0.06% -3.24% -0.14%
T )5 BAAK +0.89% +5.95% -3.01% -0.84% -4.65% -0.33%
R JE Fadm LI -0.57% +3.50% -1.61% -3.36% +0.09% -0.39%
& a1l +3.61% +0.29% -3.78% +1.05% -3.15% -0.40%
HE +3.61% +0.29% -3.78% +1.05% -3.15% -0.40%
s +3.06% +0.49% -3.02% -0.02% -2.51% -0.40%
AR S +4.43% +0.02% 2.31% -0.45% -3.95% -0.45%
ERERN +4.18% -3.72% -9.02% +4.62% +0.72% -0.64%
B ER B +3.53% 2.26% -2.96% +0.51% 2.17% -0.67%
YRk -0.08% +3.01% +0.30% -4.90% -2.43% -0.82%
B -0.48% +4.02% -1.49% -3.62% -2.68% -0.85%
RER -1.42% +3.10% -0.26% -5.34% -0.84% -0.95%
FRF&TT -1.68% -0.46% -1.49% +0.20% -1.39% -0.96%
R +2.77% +0.61% -1.61% -2.52% -4.51% -1.05%
REMNG -0.14% +4.75% -1.39% -1.85% -6.86% -1.10%
Z&RAal +0.45% +0.31% -2.09% -2.95% -2.86% -1.43%
T4 -0.49% +5.75% -5.38% -2.63% -4.54% -1.46%
ARFEBARA +2.90% -0.54% -4.93% -1.52% -3.22% -1.46%
ALY +2.29% +0.19% -3.74% -1.63% -4.63% -1.50%
ElES -0.51% +0.62% -5.86% -1.82% -0.12% -1.54%
— R RE +3.53% +1.10% -5.08% -3.67% -3.61% -1.55%
JEA -0.92% +0.22% -3.19% -1.62% -3.10% -1.72%
#E +1.93% -1.04% -1.02% -4.26% -4.98% -1.87%
AR LI +8.46% -0.69% -4.89% -8.13% -4.69% -1.99%
%L -0.65% -5.08% -4.31% -1.36% +1.28% -2.02%
T +4.43% -4.03% -8.35% +2.12% -4.40% -2.05%
FAEI +1.99% -0.49% -9.06% 2.19% -0.61% -2.07%
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g %40 +2.95% -1.36% -2.70% -7.08% -4.83% -2.60%
W, B BSR4 +1.43% +0.41% -6.11% -5.25% -5.32% -2.97%
HZE LI +1.13% -1.40% -6.26% -2.58% -5.80% -2.98%

FAPRR: wind, HEIERFFL AT

4 REFFEFTHEER T LT

BRIR R o B AL RGN 4

AERMAE LG BE 7 R ZIBA G b B N-=)3” ZEXAR, ZRARH S
CN A S HEZ —, E “FEH , FREEL (wERREZHBERTHA) Rk 5| LT
BEEN, BibFE ﬁfﬁ#&#ﬁﬁﬂz%ﬁﬁ BN RN . RRRMASRIMERIR, RARAL
VR F SRR F SE L %S K, B4 624 AN A AN @Al MAEMN
- K%%hkaomawﬁ,m%%ﬁ@%££$@ﬁ%bﬁwmﬁﬁ%&%é
SRkt e a AR ) . A BB IR TR R —FEPIE T X — A0 KR £
Fo EFBEFRGTAREARY, ZHEFETE, BrRAERMARS B R EEE,
EAMNE E AR REN, MAKL TR (BRMA) &R M T, B R AN
AABETERE B4,

SERME, X—RopLhx4d: PEROIEDT —FA2E LR T AL, FARENE
AL G A L A P T B A AR TR RS AL T ek BB IRTY R— A Hm; MRS R
FEY RN RRAERERT S, FETALY R, MEMEEAF S Uit o ZEAHE
A, G AMERE, X—RIREFRTERHE: ERIGRBEN, F§ELR,WF
REA 5 KE LRI O LM, N EAFEICAE LI T o) MBI 5 B A

&16:  FEIR T 5o 2 AU 694 AE

B 44 HA R FHaLut
i RGBT AR R IR E SR 1-34A
&5 B RN H R e 3 7R RRA. WE (REHSE LK) 6-24 A A
=] )2 1 AR R BRI AN O Job (5 BREFEREDE) 12-36 A~ A

TR B WRAESAF P AIE,

42 RER: BT R LK SN Lk

Fh B AP A RAIA h Eb ) Lk, SRR T A R 5 £,
A% I 4 AR W R AL AR G AT I P AT E) AR, FEILERA 5 o R oy
fAFAE. A ARGEBREEF, 255 “HERMRSE R R AR £ 4
B CBRAR HF (AR FE. 5 REN LR R T R
WME, SAFARFEMEG,; e RKEA AFR (21990 F55 K% ) A%
E TR IRIET (402026 FEUFAR) , BERESE SR AT T, HLBEK
ZGMES . QAN RLBERE T LA RRE R, BEHSBMEERK: 50K
U B A R T ALY, G AR T AL R KRG (e — BB IKFUS E R A TA
%, T LERBEME IS, BIFEEEE, KK 2026 FEUFFR T OB TS, #H—F
FpE At E LA M L A ER A L TR MG AR IR B T R A A,
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TR

F17: KB LA 9454

FAeR A LR EEh G REBRE RS £ U L R RS T AN R IR
), LHEAN ZE ARGt R ALY, miELEEL AR, RIS ED T
AR T2 BFH LRI G mEY. HFREFRE. 5%, LRI ATHGRE
LT THE Rk Eike)F B L SaFmEd, BT EFFTRAE, ARBSIK
HHEARAET: BREFREMELTABE (MaELoh L BTN FEETIHK
A£55) , BEAFEREFG—FHBRALN, FofRGAE B —HIF LK,

BRmE, BB A RAHTRRIARY “HaAlEbas” , 4N 8 “B
B+ Bk, BFHF AT RERES EARBERE®, A PETE BB EME,
M FEAR MBS IRBL T 34 8 69 4 M M T N8 4.

LEZ REEIGF REFZAGFT LN R

b Ton EMBAF R FH KRB HE RS B E RIOR T A8 BB sn

B4k % =k B AL s K B K T8 1 B
A ETTE B An sk HE T RAK FH EFFR E SRR E S F e

TR HHIER TR,

43 T2 R 2RLFFRANHNRELE

T b 2 B AR AL MG HE F R K MR se b, HMAERILE BARB AR Z 7B 2
493255, mAE BT G RS £IRS),  RBREXT @AM (1973 F5—K B
AN, 1979 5 R G AN, 1990 575 K E R 2026 £ EFFR) WG TG,
F£ 1973/1979 AL & BRI T, Tk Bed Kt Lk, 2R TEKTHAS
B4R E) IR AME 1990 SFi575 KE R, e BERmiE, KEm. BFRKRHK
¥y AR 2026 FEAMPFARY, TLEB IR LmAE, 5okt PMIF40K4% X
] 5, EANPIEL A B A AR Z AR IE L S s B5: & R e )
i W IR AR AEAE B AN G R . B RML LA B T F RAREHH REEATIL,
BRBERE T LARN, BE52EAREFAMNIEH (o PMI. GDPHik) , miE#
YRAEITHILF M, it A e AR 2 B 21K ) mn dF A R 3R Bh 6 KR AFAE.

FA8: Tk A B A EAURT A 4FAE

LR IhERBER REH & LA
AE2h A 4 IR

PE F. 4R, AERPE Lk % — R B i A B ARTRAI+ B A I
(1973/1979)

FRES

D B 4R ARHEFGIKE BB REE EHBRAZ LT
(1990-1993)

AR & . . o o o

T k4B R E EFFR #lE AR EAHE R

(2025-2026)

FARR: IEIESAR TR,
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TR

4.4 FIREHEZFTRIGEEEZ

HA, BEHEEEAAR > TRBIRS 5 E LI AANNE, P REF R TR )
AEE R, 12EDELI BN E AP, Kmdedd i GoBm g B4R e,

%19:  F TR BAGG4FAE

pRER 4 ERZREREN B ||
AR AR Z A FI (2020-01) +3.53% +1.13%
T ARE VAR M B AR 6 (2025-06) +4.62% -2.58%
B A B EL (2022-02) -3.72% -1.40%
F AR EVFF R (2026-02) +0.72% -5.80%

FobbRR: iFind, WEIEAPFRPTEIE,

4.5 RAH & i MAEF R IE

Wotgrd RAFAZBITRB HHABHE L (W0 F RRZ RN T4, FMPLEFTH L
H4) , JIRARRT B pAEdek, #migstE ARSI, AR G R AR
AL da ik — B AR S8 IRTR EAT - R FA4E X 5700 TEAE 4 L. RARSGR A R 1A
ARk, FREFEIENKGR, RAXTHERHLTIRFET T2 ELE. RN
REVFN R P RIAFFEIGE, $E—F PR T Ak Af A A8 bR 69 SRS NE.

4.6 BATARXAT L R R SHIEF AR

B AT ERGBOEF R AL R F W A AMIEE M, & ABRTL 2 ERAH
GFal] RIS —, ARIEREAT 2020 FA R AR E RIL I (5 E S RN EH.
RE A RIBE . ETEMR. A REFRAZIEAER 2026 F EVFF R ) 69 ZE5H, M
TR EHE+5 B L mFSARE, LS4 EHkERIT 5%, X —A%MBHHIEIE
BE TG BRI KGR E RN AEFIE: —F @, FRAEEHRB NS LK,
A SGME R RA, EHERENEBAZE; H—F@, F¥R¥TRGELEIL. Hk
BRBBBERBFRESTR, RENHTHAER, FRIR. BEARKE RkE
K. HATHEE VAL A IR T AR GBI, R R A MRS g R < R, K
FAERE BATHEN, AR RABRGET, BENGENGRE RAE AL A
AR AR L, MR AL L HUS o A S RBAT LS L k.

4.7 BORSS 7 R0 T Ak

BHGHEFRF, TR LN ESE N E, Hho@ls RaE, ol
FEFH T (REUFREMRE) A ELZR, MBI RHEHYaE e (WE
. @B ) NARRTASAE. MR FARRE T AEA T LKL (FIEH RIS PE Y
19.7-22 4%, @B, R&FFHREPE ML L E 10%AT) , A% lREG. KREERT
Ay ARG TRBER TR, RIS AT REBEIT EEEARAFTER, CI1EHF
T VA ARFANE (Ko, AE. FETE) . WEARRRE LS AR 2026-2030 KA
FRBEET R, AEARAEA LSRN, RIVERBEAFAG S, RS IE KT,
EARE, BORAMAL. BEERE BADFKE = EAF S, ¥ Fmsk b kIR E0ME
Rib, ENKIELHE AL, TRARSE GREATH; RLELRAFRANE BILE RN FE R
B, BITREREY, BRHETHESRIEENE LG4,

http://www.stocke.com.cn

23/25 W40l W3k IE XX B 04 S T B AR



YLV &

ZHESHANG SECURITIES

AR

5 R4 T
(1) BMZFRik: BINENMEARBIZE, AREERAIKIL, AuskdEk
e, BIKTA LA, HEEEOTR, ARZFRENS LA,

(2) BERATH: ZPRBEHF E@ENEANEEHERETLY, EREAFESE
TR, H R b AR A A

(3) EFRBHFRIL: WGIs HEAERKTALM, AP ANTHRES. ALL
ETHE ERELGE—ZRE,
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FREFAIA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1. A @ A8%FF PR 300 4550k I + 20 % vA k;

238 #F ;. AT PR 300 454 I+ 10% ~ +20%;

3.9 M AR T PIR 300 FBEEAI - 10% ~ + 10 % X 18 K Fh;

4.8, #F o ABxFF PR 300 454K I - 10% AT,

AT 9 R PR L

ARAE B EH) 6 NA A, ATLIBHARRT TP K 300 F54009 ikek e A AR, XA

LA ¥ @ A7kdsd4mt F PR 300 4540& 30 + 10%0A L

2.9 M AT ARARHARRT TP IR 300 454K I - 10% ~ + 10%0A k;

3A K ATedREARA TP IR 300 F8EEI - 10%0A T .

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BRHEEARE ZBIEA R RIETFAAMGEZREL, oS TORCSMAR LT BX BB £, %I
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LRI G @ik 729 SEREHLL RS 1 T4 25 &
bFibdk: bF W ARRAMIIKRE 8 FTELKEE E 4 &
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127
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