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BRIRIE: Wind, AR ESMZE

B2, ALEXTTYRAFBTME K. HHBMEFNERITZIEMN, MEEHER
M. BHRE FEFORE IV TV RARGEFGE. VAN ETERERZAIHXELX
FHARETIEK, RiE) TR UFEKR. LWhinEEIE Omdia £4 B LT 2026 F2i%
FSEAATIIRRTNY, T T WA CRE R 62.7% , BEFFRRIE, BKNZOER D
FAEfRGEZRAE T, e Al FRINEIE R OFR KUK HBM (BH EHtE) FsEk. A0
BENGURRAERMREX—ES, LWEEXRE AHAEIL LN AEP M Exelon F#% 5 B £
THRAFZI RERAREEMZER PIM RETHNBEHALABEME LR, RER
ETEWHNAFERE A EIEF ORIFENE M.

=, RAEZFNURARARK . EHBEREOEEE S BECHEHRE, FREE 44.8%.
BTN —P1a T, KF 4.8%. XRPER Al LN ERFARENEF T ZE 7,
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BRISRIE: Wind, A IESHZA

a1 o] AY

75 B R B B Bl b /2 T

AREEZFEBHKKEHERE EFA. £E CPIEL LK 3.8%, & 3 AR 0.5 MBS
R, %0 CPIELE EFK 2.8%, & 3 BIRA 0.2 ME SR XK HATE KE X R F i
ZoPSH SRR L3, BOBMKtBE IR EFESN. BREE 4 B CPIELEE LR 3.2%, &
SRR 04T EDR. EEERNBEKE BIATT .

BT E RN BIRE AXS T 2 IR TR BN R 58, TinFmeE s KT 5
HBGRMZ . CMEF R B B R THELT BT FATSERE, mMERMBHHER
WEBET 50%. FATIA K KK STRRE) SR BUREE R 3 B BURT IBIRAT IS FF UL X B sE B8
fREE. MREFEBRRARPIL, EF B, NWESFTHTEE .

B3 RRXERSHHNMHRIEIML

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

2026/6/17 0.0% 0.0% 992% 08% 00% 00% 00% 00%
2026/7/29 0.0% 0.0% 886% 113% 01% 00% 00% 00%
2026/916 0.0% 0.0% 702% 273% 24% 00% 00% 00%
2026/10/28 00% 00% 609% 330% 57% 03% 00% 00%
2026/12/9 0.0% 0.0% 456% 40.0% 126% 17% 01% 00%
202711/27  0.0% 0.0% 388% 409% 16.7% 33% 03% 00%
2027/317  0.0% 0.0% 305% 404% 218% 62% 10% 01%

BRSRE: Wind, AFIESMRAET

ERAZRY: BFERIUERK

ERHELSEAREE KKFHEX”

4 BEFRIERE, SERHEVHEXNFIRSERS, MEREFWH—DITRB. 311
INXIRRAEI T 23k Al BEAFZ EFHEROEE. SEERRRRE, Al BARF T EF
MNFPENZEFIFERERA L, MEARELRFEREELIIE. T Al EZam s,
EEG ‘7, mER B, mmAFEvRRSTEE-ER . FE4 BTV IEmERL
BK41%, REJIDABRE TR, }DUAAEh RS FHE T UHEFNAE TR IER
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FEHE. BRERAFLIENER DR EIE 12.8% . 1TEN . BE ME M BFIL & 6 & 1
IERLEEK 15.6%, REFRESEE. HOELEAHHX—R, 4 BEOB EEK
14.1% , SNBSS LF RN B2 - 8 AR 25 % B AFAY O B EE 3R 2R 58 100% ,
REREEHERAFSAF U BIEETR, & Al BT R FRHNAEEI.
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BRRIE: Wind, AR IESHZAT

5 Al FI R XREXNER, BEREFRRES. BEREBMESREZERILIT I
ETH. 4 AFHSHERTESHE LK 0.2%, 2RBEHYPMA < FHRMKEE, X—73
HRHENETIIREEMNEIME TR, S—HEthRREERE OB ABKIE ZEO
MARSE. HESHANZLTERHRR, BEEFINLFRELIFEERN, HERERE
RBAME L EZEAREEIRAMHE . 4 AEER~REL AR THE 8%, FEKRKX.
BAVARTREBILNER: —BAFARSEEBRMEM SRR L7, THEMERS T 5
W HBRERR; —2MHMEBNRRE, KREARK, RE THEBFNREE D, =
24 RAELTREN - ERBENREMEIER &8R-

BH&RE, AHELEFHNEGARAE: £FRETHEXE, IMFERTAR, BERFIER
Fregmre=l, RSHBRBTERHE. SXEREFERTH, SR LEK.

RAELFEFNEERS

BRBMSFEMHUEK, FREFRWREE, EBE - LRRESEEOESHENE:
B— “FETEHRERE. BUSETHE SSRI WOBE, BSF3 AR A RRR
ERE, MELSERE%. SENAGBN—LETRIAEREFES, A5 AZEE%
WIAER, REREFAMEERSE. RIANEREEEEEERRE. TUERNTFH
BIVENHETENER, ENEETFE. NREHSTHNOBESES, WRES

BRI E
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BRIRE: Wind, A& IESHRAE

B, MiREEVEFRHEF. 4 B PPIFLEERK 2.8%, SEBETHRT, MRz ®l &
FRBEXERKR. BERXEPEME R RSECHN LTSRN BT E, B M S8k
B, BASHTUINNMBERSEL T, REESER, WHELKELBEREFEERN
RENR. MW EFIFEFRKRE, 4 BT e WEFISKSEME LT, EFHRE LT,
EREF—REFRH LITHFE. XIBELFEHRMEER .
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BWRIRIE: Wind, AHIESHZAT

AUABMIAR, BERVELFEMERSMUBRKR, EEG EEFNTEREEM. FEFTEN
BRRE A FILERSERES] 2ES, ¥ES~UE%; UXE~hHi5HM PP EH

NESEES

BUR: ARHEXES, PRAREREREENIEF, BREREHLD
FRER"

4 ARk, EREMARERH—MEANREH SMNEREILE. ABPBEREBE" NWAHS.
—%HE, PRERNARERTHRANITELEE. BRFHNARFERE, ESMIE
ZEEMDBANEKTIHERINE, EfrmNERSERES, TN FARARER‘RARE
MHMERBKERENFNAZETZE. 2REMERLENEEEOE RS fi, BihZ
BURNERTE 4 BAREIEHNT . U RA ST KGR F o SREFMY, £XKE =M%
FEES. Z—FE, PERREERIMEMEENES. WHAEZR. #HEESR o
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B3 RSB RIEMN, TiAX A BRERRMER S FHRNBRB TR BIEREF,
HRSMBIMERFEE M EF “SIMBSRR I ¥E “RIESRE DM RBU IR,
R 7 BRI inR 0 & A P TR

MBSNEIRE, HAIMZOTEINAR “BEROFRE . sERLEBHABKED . MK
KEUREER . PRRESBEANEFTR ALK RN XBEE. MN LA —TES
HEMBOFRSEBREVN AT, E5—THESEAFEL. ShEEREEXAE,
EERIBELF AR “EBRNEEEKER NEOBKEE. BERMAL, SEEST
BEETERAZEMEER. THEEMERITIE “SFERS DR, BiHkE “HREREPEER
TIRRETREINF SR, TiZEEHIM TMETH. 52, RN ERERREE
R, BR— P EMAERE 28 T IaT mia .

HERFINBIE, BREFE 4 AUEEFLEINTHENATESER. MEEHBERLE, 4
A%, RASFEHFHARES, ZFFREFER ‘TR MEN. HEH M E &
REBE. ZFLK, UBRFTBREMER T AEARE. REAEEFMARTEKR, £5EHS
MAMERBMERT, SF 4 AHEFBRKMEDE, AENRBRPEIEHERTRANYEK
55. LR, REBCREEMNM SRR THE, BHEXT —#MIRRER, WERA
MR EHER

RETE, 4 B=RRBAGEHEHLEAPE TR B~ RERBASYT X, WAL —%
BT ZRENARABEFREWES; FhiElmEgER MR ERK, BEEHH
BE%. Hif, BEREANEZEEIHAEN. EFEEERRGRMR, SFFYE “LLE
Ef2” BfRSETIMEMRRMED THIAMKRMERF, EEEMBHHTEHENE, B
BEEFHTT, ARELEGREM ‘BUEREREED EFEEALEEXE.

WIERAAMI, 4 A UEBRE BN R BN EER BRI MEHESRERMSINTTEE,
TR EFHREN. FRERER. KW REeXBERLZHTER, HZOMEREMEX.
SERNFERENEM= LSRR, BBRRERAEEFBLT AREENEATEER
BRPNER. IMUNEERN “THR” ARFTERIIMRE, EEZNE, EHERNE
PAIZBSHERERT, REEFRARELTNERMTF. 52, 4 AREESHFAED
HEIRBRAFFeRY, MEATRERERIAEEMAE TX—KKE, HIEHA <Mt
BEMESREATEMEMIRERI BE.

MNERIERE, BRBRNEMENRES. FHAL BT RS FTMRN KN EHERR
BRAENTRERR. MEHESHIIMEXSUERINGEEE, HBRBEREZ Nz BRI
Bl 2 B BRI ES AL, BIaNMR 5 R itk REHEGRMNKS, EXEHERES
RPKH, MEASHROAER. R THRFNERBABXER, BRIRRAHR—
FTRHHEARES. IR, BREHETEIWHSE, MEBEINYEBARMBEK =E T,
REFREELERFEAMENEEN . B, HEEHARERNDEFRSEEZER
7S

BXo

%mgﬁmm“%Mﬁ”5“%ﬂﬁ”m%%ﬁwﬁﬂuﬁ%ﬁa”@%EW%xa\%mﬁ
HERMERTEMES: “FaE N EREINDHE, REEHHSHAERSE D . 5
RRBRIEE, EERNEEART, MER TS NHET RURATR TH0E. ME
BARSE, NP IENALTNENE: —HE, PP O EE T % 4 L
SUFRTGRE; BR—FE, RS EMENE LT RS EE .
BHEN, YNKEENTF AN LRREEHNS RN S MAGE —SuBEE, R
GEPIE TR B A 8 B A T B T e

HRE, BIVARRRBERR T ML MBI HFEBRRERRER, MARHEER. MBERA]
BRIEME, REAMB. BNF. ARERE, EBEIBRRMESMIA. THHE. HRM
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HRRFMEX TEFEBAAXEMN £ S% 5, MERESRBERKA B I8 %~
AfEREE, EHENUEM—RRRANTEER. i, #NHAK—_FERFRE=F
E, BRERAMESFANUBR tem TREM. EXEZEIEMREL. TWMHELIT
FEARE, URBHER. FRERERMKNEMEEREIMIEREL. 52, Kk
BEBRAVEAN PN EFEAN —HRFERK, FAUREZAN—HIME. —HEBEEM—Ht
TMITRNETEZM.

BRBKAE, RNBHPEUREMBARERSEANE. WRAFTRSES. NRES
MRARE, FENEKERSTEREH—DPEYE, BRRES/INERENE DR 6T 7.
BMERIE, RITABEXFcRMBIXERERENFTR, MEBE AR “FAEMR L.
FREER. SMETAKELN” MEX, BReVBunEKmMEBMERAR. FHEEPERR
BTN SMNBBERABEMEEMABEAT, BHBERFBTREERER. LM A
MEK e B RG-S, RELSBENIET R

B =BR MR ALK, BEREEFRVBRNREIR. SRIEH~HEBEEMHEER
ESFERAmMBAAR, NE—LBTRL LR ERE AL BERE TR FHREAR
BIMECK, BREES RN REE. £EGF. BHEH BAF, LEHE2BETKE.
REERE . WHNBENMLE 625, ZRECIASRSEFE . RIVAA, FBib~=EBER
HEFTAREFNSHEN, MEEH TITHER, #REM~ %S REERREMERM
H.

EXFHERT, RAVANITIZEIEB BTN EEBCRHT . HAITTHHELMHRFTEK
KMEMIA, “FEERHIMRMAKS, HENFEZWREAMBREEL S RERE
W% BRRitzs, MMAFHARTIHESETHNFTRR TR RRESSHBLERER: —7F
", SFRFENRAFERTS, BRHAFER®BN “RIER” £H; 5—7@E, =H§0
BEREMEFBE SR TAREERT, MAZEXAMEMEG .

BiESKRE, SRAVMRELRANEN: SMNIER AN BTHHN S RAHEN, PES
WM ERMEENT R SHEEEN; ABNZE4BUEATERES, HEMEBEL =R
EFE. AX—ERT, BRERCEEFOE ‘RERR, (HEBIEAIRE. HEE
MIRFEMBOR Mt SR TRBELFRM. ML T, HEREHEFBEMBBCR, KHBKE
MAURBANEFNR SV AN E. BERE, ARBREAERZI REAWMREZL . HE
/MBI BRTERMEC S A RASIER MAS, MARRMEEMNE. HEE
SRR TSR, AT TITEREEBSERAERBXE, BEBBSRINSHI, BE AN
mMBE. &8k, SRR T HEH.

AEHF: RTKRPERS

HE—1TATHXZER MR —EXNHMEHIRRNBEAHL. BREFRHABLERERLE
BRF, MNELTFEN, ERTHEENEZR. —BUANRXAENNERR+2 K. T
BEPEFERS. 5 AAXHRRKELEK, RERRUAEHE. SEEERS.
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PERE

B3R 70 TERFNEIE—RKIE

= FEEFT— N ARI(4.26-5.26)

FHA150 28.5%
N T
H #4225
APTIETR
#5500
FIER300
Bk 75 X STOXX50
1B AR
kg
HAERME
AR T E LR
EIufaH
B KRB
W E A s
Bl ¥ Sensex30 -0.9%
EBEEBE -1.5%
BHITI -1.5%
WHRESHHE  -4.2%
A4 R FR i -6.2%
JLUE50 -6.3%

-10.0% -50% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

BRISRIE: Wind, A IESHZA

BIVAARTEAN HEB XK FERRABRE, ENEBRAERRRETF. GEHATE
ABMNRAERR: —E2REBEKFEEVUEERSILRTECR WA, #Hmg kR
EliF. 6 AHMEREMEFEEEIN - KA EAREHALE XS, SWERBKENE
SHARRMEBRBERDBORIESIFEER. _ETHEPELS, BEREAFERZ, 20
RIGHANKKEE, BEXF=R AU

FHERERE, Al EGAXAKE, BRITANERARKEXRTEERANER. 50 Al RER
UBERABEFMREATF I, BEL Al BMiRERRMETH. FEXINEEE Al K
AR TEHIER . MR AIGARR T, ERBE AR BAFSEL AL, W6 TRE
ATIEE—B%. BIMTANRX —NRIEENRIZ. MEAERE, WK, BRl€KE
ZERNEFENNRE Al BEAFZ, FUSSESHBBEUA AROLEN, RNER
B RRERE, LA ARRONERDERARR—RNENEE 4.

R R

1. HREHRBEFR.

2. HEZFBETMHTIT.
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
BB XX AR IR E W EFE S LUEM LR BN SEHSER S KA EMAMA. N5 IHRBKE AT IES R RETAE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAMER B R R RIS ARG NG . BEARERNHIBRERLAREN, AR KRE DB FUERTENRA. BAQE SMIEL
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AAFTELHSARERHEN BELRENR—ERE; 228 TMRIEFSRERSEEREERITRE. BN, ARATNAREREE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR TIHEL PR EIEH BT EEMERT, WEPHEEXEAFEEMEMANIRFRIN, REFREMEHEHR ZRKSALFF
fEELX. HEMBERT, A28 ARXBRTHEXBAMRFRIREE —ERF, TEREFLIZREWE, BAMEMARERAAREPHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, RAENYNEED ISR/ EREARTEFEYNARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

i R 13

tih: ESTHARRKEREEERHE 95  thih: RYTHELKEEAE 165 SHF SR it ILRTARKK AR HEAR 3 SEHT 1
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HBZm: 100010
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

The rating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing
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