Py N AU | 1T lEIR
¢ TIUESS EETEURE MEEAT

BIF (455)

MXEIR: |5 Eﬁ’ gz -

17k $MERTTIL
REAMBES 2026 £ 06 B 21 H
SR SFER300
50% —
40% —
o AT BRMMETT, BREEEM. A8 (202668 15AZ 68 19H) el
ERENELT (AT ARESTUHAMEHMIEK IR = FT008M ) , A% el
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BE . ZBERINARARI T ARWKTI e aiS AR JERIAMEAEE, tB
FEHEMZEHREIHENRES MRS RIMFENFIR . RIEERKITBEH

&, 26 & 5 BEINHEN=0 8436 HME, IRELIVIEEL 0.9%, 26 & 1-5 BENHE

W2 RIHERBE T 3.7%, RABRIBKTERESA, ERSMMMAIHES ST SMEER: BYBB20
IR RERRUNARIITIE . MTURARIRRE, FEAEREXSERRESTR, & Juiiayi1 @orientsec.com.cn
AP EREBHAMERARZLEBIFREANS, S EARERIEHKRAEEREBIX 021-63326320
RIEFHTFT R Ithoh, ERATE 6 B 17 B FOMC £ERINGRIE T K@K

HINgIeERE, AIERZINEIRI, SIEIMNET ASRENTEIUARAT

FE=8k HALTFPHRS: S0860525110005

HIMBRIFERE, ST AMEEEESTTT, NEBINGHIEREAED . 555 =HY HULTEBREE: S0860125070019
XKE, ATFIBFRARA TR, SR RNEISE, NN EIREZ NEERBEE huangyuyun@orientsec.com.cn
SMEMES NTER,;, MABKEFRE, ETUWINMENERBENEES .. B4 021-63326320

TEHFEHEATITXE, TUHEEHREEST, TUBIERDLKEEGER
F, BANFEEFNRTIENSRE. SEREEME.
o hEimssIEhNNEERESS, T EEREAmEZIE. 4tE: AEY%KEYFER WSEIR: SAEERED, mASIEEs 2026-06-13

24224 {f, FIRLEEF 0.57%, BSUNF=2)9 219 H, FIREL EF 1.93%; FE WSEIR: MEWE, WNEE 2026-06-06
F: RAMSHNT EED, SITIREETRE 0.21%; BK: ABNMERMESEE WERIR: B, BIRE 2026-05-30

BitEH, AR ENEERS ST 871 AN, IRELEFH 3.10%, 1k 2026 & 6
B 18H, FRBSmMEMKRE (LIABEBhFIIEITE ) /992068 IE, KLL EF
2.72%; RASERF: AEAFHHKEE (A% ) 5 2360 T/iE, FIREL ik
0.81%, AENIEERIZN 55.84%, FEIRLLIFTE ; RERSEHISTRIEMABIRLL £
F0.09%, ERIERAREIREL T 0.09%, <HRIRIBSENERIEIRLL T 10 7T/,
ERIRIRSUNEFIBERLLTIE 4 TT/ME; Mg ARENNMISIEE TR 0.52%., AR
EFEIMREN, EENBSMHZ TSN T, SEFEH. ST aERINKSRE
AmMEEEINR TR, SRR RRIZE, BENRE, TEEKER
R AESWNEBNEERE, PPRNBFTIEEEEGNK, BEwNE
A RRIES.,

o FEHRIREFEMAPRIEAFELATFENERT, BWXESHINERMNGLLE
. INBENEMR . BRNKNAMES THNBAIEN . KiESTHWEXIHL L
EHRF . PRSI CRIRIRAR( (600282, EN), HFHRH O RLEIlhER
$0(000708, EN); HEEFMMREGAES, REREEEMRRREABET, X
KiEZnTHRERSEAN. TEISRFNEMHIS. HNERTREXEIMHIIA
IFENE(002318, EN), EBIMNREEB TR RMRPESIELLNEER
17(002478, EN); EMCKIERLIEN EMFEREF . %I BEHBLSFRSHER
fR13(600010, SEN); EWCKIERANEREENTIME. BEERFEANTINTSG K
#5(600507, EN)o

PSR
BMEFRERKKINE; KRBT RE I HREENE; FERMNMMSREIXBE

BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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ORIENT SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

H =%

1. FEEATRH: REMBTT, BRIBEEM........co, 4
2 ey HARE, WMFTBRILLIRNLETT. ... 5
3ETF: HEITEA, EFEREBE. ... 5
4 TR RIEEMNR, B RBHFRIE ..o, 6
5 RS EN: ZWIEAZHE, BNZEEERM ... 8
6 Mfit: RFETHBRESNHES, WOIIETEK ..o 1
7 IRREM: IMEPEUNEE, LiEGiE EjK, WERIRTT ..o 12
TR BRI ..ottt 14

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,
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ORIENT SECURITIES

MERATUATIEIR — WKBENR: BEMIETT, BREERK

BXRBxR

B1:
& 2:
B 3:
E4:
B 5:
B 6:
B7:
B 8:
B 9:

B 10:
B 11:

& 12:
B 13:

B 14:
B 15:
B 16:
B17:
B 18:
B 19:
& 20:
B 21:
B 22:
B 23:
B 24:

x£1:
x2:
x3:
x4:
x5:
*e6:
x7:
x8:

BUTFTBETHTIE (AL FTE) oo 5
K, SORRBROUINFTEERIFIEE (BRI %) oo 5
MR EETEETEZERIL: FITE) oo 6
AN EEFE TR (BABI: TIE) .o 6
AARFMMRIGEZFZEEE (FITE) oo 7
FRBSBEMARZE (ABBITLT, M) s 7
EEH. PE. BRITE. BEIRKE PMI....cooeeeeeeeee e 7
DEBR. BIREARIGIRETRET ... 7
PEBREMALIDR. BTEHR (2 AERK) SRiITREE (B %, 68) ... 8
PERFE. MEERREFE (B AW) SRtELE (B %, B#) . 8
R (TTARIE ) FOERATIIMIE (TT/IE) oo 8
MR SASEEMAR (BRI TTME) oo 8
MMWEE&WEME(EW) ....................................................................................... 9
A5 BOBKH BIETZE (FITE) oo 9
KPBSRHOKY EFOTEREL (K ) oo 9
247 T ERETFOTTEL () oo 9
IR (BBAL: TT/TE ) oot 10
247 FHATERFUZE (%) oottt 10
KRR, RERBIRINAEANTIEE (BB TT/IE) oo, 10
SBLURS TEEFMER (BRI TTME) oo 10
SEMBIBESMIEMISIBEGER (B JT/IE) e, 11
HEEEUS AR TUEEEL. ..o, 12
BB EITURIBHEITES ..o, 12
R ZR AT oo 13
KETESMMBHETE (LA FIE) BFEERIAZE .o 5
IXERMTETEISARERIE (BB FIDE ) s 5
IERXBIPIMRIGEZEE (FIIE) e 6
REBEATFIHDOT NS (B TT/OE) oo 8
IR ERE FIERAICREAR (TT/0E ) FOBRFUZE (%) oo 9
FTERM R, BRENFRRBRIINE (B 7T/ME) 10
GEMIBIEH. PREMSIEYSH RINBIES (LA JT/IE) 11
RIS EAEBEIELER ..o 12

BXAMBHIBE, RIS

BEk5 . HtESERKEERSITNBIAZEES, HFSENREAREKR. FERNIFENHARSRE—RNEIPH.
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ORIENT. SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

1. BHA: REME T1T, RNIFERM

[BHATAH: BERMAE T T, BRIBEEREN. A3 (2026 556 B 15 HE 6 B 19 H ) ERAXZ
£ ( XTFHREEST U REERBUE R =FfTRIA0EH ) , ARSI T AERTEE
PRIRBUSIIE =F1TahitH, 1RHE 2028 FEMESK TR T TR KA F=aELL BIF LS
122 20 MED R, BREREKELUTFRERSES . ZBERIIARIRI 7 R KMk T =88k
HEHEUARERBEIMEASE, EFEHIZEHREIHRANIRE AR M FELIFIET
RIEERZITEEUE, 26 & 5 BEIWHENTE0 8436 Af, IRELIVEEL 0.9%, 26 £ 1-5 B
ERHINEERIHERLBRE TH 3.7%, RABRIKTERESN, BREAMEIIHREIR™
BERERUDARIEATIZ . NTU R AIRRE , AREFEXNEZBRBRETR, KPS RERFK
ERARZLBIEERNDS, H SXRBmINEHAAE LS BIRIEHRFAm FE. o, ER
a6 B 17 BAY FOMC £ERGERE T RS ERIVNMEIRERIE, AR EZIAIHETRIT
B, BINEMNAT RSN TRIARATHIRBEINSENE, S aMi8EE4E4I5 T, N
HURSKHIERAE . 1BHARE, BTFBMRAATERE, SUROIHRNEIZE, NNEZRRET
HERMELTSMEWNES MTEE; MAPKIERE, ETVIMRUEREWEERS .. B4
THIFEEATITXE, TIEBESREESET, TULBRRSDKEEERA, RINSEE
FNE T ERSRE . SEIREZERMER.

ST RS, TUSKEEEAmZE.

#45: ABRBKBIIFEENRN 242.24 Hg, FERLLEF 0.57%, 1BSUNFE5 219 HIE, FERLL
EFH1.93%; FEfF: ANEHESMIRTEESWE, ST 0.21%; B|R: AENMERWEE
81T LR, ARRMMIERIEZSS1T 871 BHIE, IREL EF 3.10%, 1E2026 6 B 18
H, TRBZEEMARE (LA ABBHFOEITE ) 7992068 IE, L EF 2.72%; EASE
F: KEFEHHKEA (REF) 79 2360 7o/iE, FEIRLL K 0.81%, AERERFIES
55.84%, [EIRLLIFTF ; AEIRSENIRIZRARIALL EFH 0.09%, F@iiZpk AEIALL T
0.09%, KRIZIZSENEREIRLL TR 10 7T/ME, ERFZIBEENEFIEIREL TR 4 7T/IE; MiG:
AEEMNSIEETEX 0.52% . ANEEFPREN, EEMMEIMMEINTSNTRET, SEF
. S AERNARESRNMEEERNR TR, SRERINGkEWEFI=E, BERMIRE, Tif
ERERIAAESNNEBNEZRR, PHRRINBFTUHESEML, EEHNREEW
BFES.,

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,
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‘0‘ ORIENT SECURITIES

MERATUATIEIR — WKBENR: BEMIETT, BREERK

2 e HABE, WMTEBRILENIETT

AESKBEFTER 242.24 B, BFLLEF 0.57%, BOENF~EH 219 B, AL LEH
1.93%, #ELFERFLEF 1.05%, REFERFLLTRE 0.25%, KHRIREENREFIAER
IREE EF 1.33PCT, I@fFRIROURREFI FASRRIIRLL B 0.70PCT,

1: SHFEETHTE (B /i) B 2: K. ERERSUGNr-RER AR (Bf: %)
202 — 2022 em— 2023 100 — AR T RO PR ERIEFTReR B

850 2024 2025 2026

8o | 80

750 | 60

700 40 +

650 20

600
0 4+ ¥ 0§ v ¥

550 WO W W R W W W
Q d Q d

500 ——— ,L»\\Q q:\\'a’ (ﬁ@ rﬁ"q’ rﬂ,@ q?_;'\ qy@ qy\@ (ﬁ)\Q q/'\ %Q

18 28 38 48 58 68 78 88 98 108118128 SIS S S S SU S S S S

ISR Mysteel, ZRAIEEMRHR HIERIR: Mysteel, RFUESHARAT

x 1 NEAEXENMEETE (RN HIE) RFaERAR

247 FREFOKAFTE 242.24 0.57% 0.51% 0.02%
SEEERIRSGRSERRE R 219 1.93% -1.33% 3.09%
SERIRE N TIREE 303 1.05% 2.42% -7.00%
SECHARE N TIREE 88 -0.25% 0.19% -0.70%

BOUNFRERIARE: KiNE 51.5% 1.33% -1.24% -0.63%

BOUNFRERIRE: EE 34.3% -0.70% 1.66% 9.41%

HiESKIE: Mysteel. ZRAIESMZAT

Er ATAFERREE, A3 ‘B’ IR LA,

b “IEREFREEE, TR

Tah” IEABLAKE,

‘T IESELKE,

“ R

3ETF: HE Enit, EEFEEEBE

& 2: NEMMEFERER (21 HiE)

N | S MRRRr At
= RS B%R ARt P3| [A%ER B%s BEtE | BEEXR AEtL
&it 1126 -0.56% -0.20% 23.30% 431 0.74% 3.55% 1.25% -0.21% 16.29%
LELA g 474 -1.08% 2.21% 28.53% 185 1.72% 8.75% 1.43% -0.31% 19.57%
i 63 0.98% -0.76% 17.99% 56 0.67% 2.37% 36.61% 0.83% 26.07%
LR 347 -0.75% 2.73% 31.54% 74 4.81% 2.11% -2.67% 0.19% 23.84%
REAR 133 0.61% -0.44% 1.38% 39 0.10% 1.92% -6.25% 0.49% -0.47%

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES WMERATUATIWE IR — WNEKEIR: FENMETT, BREEEM
=] =177 110 0.04% 0.28% 13.57% 77 -4.72% -4.55% -8.97% -1.98% 3.07%

HUEKIR: Mysteel. ZRAFIESHFAT

3: Mt SEEETHTRENM: Alb) 4: PR EEETHESW RN : FIE)

2021 e 2022 e 2023 2021 e 2022 e 2023

2024 2025 2026 2024 2025 2026
2700 1350
1200
2200 1050
900
1700 900
1200 600
450
700 —— 300

I M D O O O D O OO DD I O M@ @D O @O D O O
4 dm < 10 o ® o 9 49 9 T d®mM < 10w 6N © o

108 -
118
128 -

HUESEIR: Mysteel. ZRGIESHATR HiEsER: Mysteel. ZRAIEAATFT

4 A BEFETR, THSREFHRR
AEMHETERRA LT, RENNE, AEATAGHIHEUEEES 871 B, 7
b 3.10%, EeRMBMENEE HRERR, L 3 6.50%

IRIBINEXEIE, &k 2026 £F 6 B 18 H, TRRZHEMARE (LARBHFHEIE) B
92068 I, IRLL EFt2.72%.

% 3: KERAXBMRMERWEZE (HIE)

AEEEHSE
ait 871 3.10% -0.57% -1.46%
BREVEN 221 6.50% -4.93% 0.73%
L 302 2.80% 2.79% -8.72%
25 87 -1.75% 1.27% -3.20%
5] 86 1.71% -1.51% -2.90%
=R 176 2.70% 0.42% 12.65%

HUEEIR: Mysteel. ZRAIESASAT

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES

N/
D

WMERATWATIENR — WMEkER: BRENETT, BRBERN

5: AXBRMMRMEXWHEESI (AiE)

— 2021 2022 2023
2024 e D25 s 2026
1400 -
1200 - M
1000 Ty
800
600 r
400 -
200 -
O 1 1 1 1 1 1 1 1 1 1 1
I OO Od OO0 OO 0 OO0 OO O0 OO OO OO

HUERIR: Mysteel, ZRGIESHZAT

B 6: TRBSBEMNIE (ABBNTY, E)

e— 2021 2022 2023

2024 e 225 === 2026

350000 r
300000 r
250000
200000
150000
100000
50000
0

1B 38 5H 7R 9H

HiRERIE: Mysteel, ZRAGIUESATER

2026 ££ 5 BHZE PMI FREES 6, FE PMI/METRE. 1RIE Wind #3E, 2026 £ 5 BhE#FE
PMI 9 50.0%, IREL TP 0.3PCT, EESE N PMI 5 54.0%, AL L3k 1.30PCT, EEtRAES

BR&IEW PMI J9 52.6%, IRELIEE.

B 7: £E. PE. B, ERXiE PMI

e HEPMI: FRE%

HhgdPMI: ZEE%

65 ] FhEWPMI: BERAERIK% HlEPMI: BXTTX %

60

55

50 M‘A‘A Vs T e P~

45

40

35

30 ] e Iy S S
W N < 00 N < 00 N < O N < 00 N < 0 N <
O 41 00 140 0 400 400 d 0 0O d0O
e T s S S e > I~ e e e - - -3
O O dd 4 N AN ANMOH M I I IO LW O
g NN NNNNNNN
[eleololololoNoBololooooRo oo lhole)
NNAJNAJAAJAJNAJNAJNAJNAJAJANJANANAANAAQ

HUERIR: Wind. ZRAIESASET

B 8: PEBN. BRERBIZIREHER

= BNEFEIRE R (Z75)
BIREARIGIRR R (127T)
RitELL: BN (A, %)
RitELL: IR (%, fHil)

14,000.00 150.00
12,000.00
10,000.00 100.00
8,000.00
6,000.00 , \ A< w 50.00
4,000.00 A A - 0.00
2,000.00
0.00 -50.00
DN N OMOeHd O A O N
OO0 0O 10 10000 +d0 0O
S99 dd N IITITOD O
AN AN AN AN AN ANANANANNNNNN
O O 0O 000000000 oo
N N AN AN ANANNNNNNNNN

HERIR: Wind. FRSIESHRET
i AiABN ., BREAERERITERE, AiARitE

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT. SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

B 9: PEBREMAIBDR. BIER (RU: AFEHK) 5 10: PERE. MERRETE (B AW) 5KRitE

RitELt (Bfi: %, Bi) Ltk (Efii: %, Bi)
BEHRALERRIHE (FEAX) FERAE RIHE PR EEEA T BitE
BERATERRIHE (5FEAX) FERSRAERITRELL (%, Aih) PR SRAGRRZE RITREILL (%, i)
— R IR RiTE% 4,000.00 500.00
RIS TERRiHEY 3,500.00 .
= ’ 3.000.00 400.00
250,000.00 80.00 2,500.00 300.00
60.00 2,000.00 200.00
200,000.00 20.00 120000 S
150,000.00 20.00 1,00000 + N\ '
100,000.00 ) | | 0.00 500.00 AN ~=- 0.00
50’000.00 V :28:88 000 L L L L L L L L L L L L L _10000
0.00 WL st LTI AT oot WM I k0,00 8382385558383 38
88823385483 383 SENENNRNRIILRG
QIITIYNYLIIIIIILLY NN NN NAAANAAANN N
O O O O O OO0 0O OO0 O o Oo o
AN AN NN AN AN AN AN AN AN AN NN NN
RS Wind, RSEAMER RS Wind, RAESHR
& EMAREHAL. A TERRIHE, GHARitEL & EHAE. FEESECERIHE, AINRITEL
- ==a
5 KSR WK EHE, BRNTEIRERE
AREIRAFII 61.5%PB U (1S TEX 2.74%, FAENEIRLL TR 1.25%, IEMOUEMSIRLLIF
E, ZHRBETEMSIALL LK 3.07%, ERMEIRELIETE.
= 4: KREBATIOHOU NS (LA FT/ib)
\xﬁmm s ‘ﬁﬁﬁ tasap
RN B D8RRI :PB #38:61.5% 709 2.74% 6.22% | -12.03%
HEE 65% FEEHISHid 945 -1.25% -3.67% -6.06%
ZERRAN MRS (Q7250 FRERZ):LLFE 1180 0.00% 11.32% | 38.82%
[ L e = 1680 3.07% 9.80% 26.32%
BN (&) EN:6-8mm:ELL 2145 0.00% 0.00% -0.46%
HiEskE: Wind. ZHRAIESHASER
1M: 88 (FT/iZ0E ) FOERREHIMEE (sT/iE) B 12: BWWE—SasENE (BA: Tng)
— TR A SR AR PBRE :61.5% . .
1400 IR BB RARIL P ’ 4300 [ e FRI: R T —RASE
1300 v SRR 650% FELABL 418 3800
1200
1100 3300 |
1000 2800 |
900
800 2300 |
700 1800 [
600
50 t—aF—"a"—"7—"7F—T"-—"T"-"—"T—T"—"T—"T"—"T—"T—T—T 1300 r
S O A SN~ O d SN0 A ST N~NO A Y 800 . . . . . ,5@2"’,_
S88gggggccases5988 .o S S o s o
S D D L2 I 1o I o B [ o BN (o B (e}
SSSS8SR8EEEEEEERER G A M A S N
DS S S S S S S S
HIRSEIE: Wind. ZR5iEAMERAT HIESEE: Wind. RAIESHRAR

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES

N/
D

WMERATWATIENR — WMEkER: BRENETT, BRBERN

13: WMFIEEERE ZKE (AE)

—2021 2022 2023
2024 =225 ==0==2026

3000
2500
2000
1500
1000

500

I O O O 0 [0 O O¢ OO
N ™M § 1B 6 N ® O

108 |
118 +
128 +

HiEskR: Wind, FRASIESHTFT

14: 45 BOYT OEEFS (RIE)

— 2021 2022 2023
2024 e 2025 st 2026

18000
16000 |#  essneen
14000 | =R /
12000 = —~—"T_
10000 -
8000

18 3H 5H 7B 98 11H

HESRIR: Wind, FRSIUESHRET

15: KhBIR) O EFTAXE (X)

— 2021 2022 2023

2024 e 2025 el 2026

50 -

40
30 -

10

: |

18 2B 38 4B 5B 68 7H 88 98 10 11 12
B B B

HiESRIR: Wind, ZRAIESHTRET

16: 247 FiNJ EREFOIHXE (X)

— 7021 2022 2023
2024 e 2025 b 2026
18 -
16 |
14 |
12 @
10 |
8 1 1 1 1 1 1 1 1 1 1
185 2H3H 45858 68 7H 88 98 10 11 12
B B B

HUERIE: Mysteel, ZRAIESASAT

KRGS (FREH ) 79 2360 JT/iE, FEIFLLEEK 0.81%. AFBWERFIFS 55.84%,

BATRELRFE

% 5 HEMEFLTREAR (/08 ) FBRFZE (%)

X EZEzh B3&ah FILrp

HUEsEIE: Mysteel, ZRAIESASAT

SEIIHKBAR (To/ig ) 2360 0.81% 2.05% 1.52%
247 FINEBFIZE (%) 55.84% 0.00% -6.50% 17.74%

EEGRHEIV

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES
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D

MERATUATIEIR — WKBENR: BEMIETT, BREERK

17: BRI (B sT/iE)

18: 247 FINERFIZE (%)

— IR (T ) — 2021 2022 2023
100 r
4000 - ey 2024 s 2 ()25 e 2026
3500 80 r /
3000
2500 60 r \I
2000 40 &
1500 r
1000 | 20 -
508 [ ‘ ‘ ‘ ‘ 0 | | | | | | | | | |
10 11 12
2022/05 2023/05 2024/05 2025/05 2026/0% 18 28 3R 4R 58 68 7R 8R 91 B B B
HUESRIE: Mysteel, ZRFIEAATRET HUERIR: Mysteel, ZRFGIUESHATET
AENRSEHSTRIZER AR EFH 0.09%, ERIERAEIRLE TR 0.09%, KFRIZIZSENEFIE

RLETBE 10 ST/IE, FERARIREGNERIEIRL T 4 5T/

x6: FEMMBHK. BRENNEREFNG (Bfii: t/0f)
EANLREA EANHZEF
ARA AEm 0 BIm 000 AEEM 0 BZm 000 BEE
IROUNICTE 3326 0.09% 0.73% 35 104 64|
IRSUNIETRIE 3379 -0.09% -1.02% -18 4] 5]
& 3290 0.36% 1.27% 97 71 61)
=217 3310 0.36% 1.26% 220 13] 61)
25 3995 0.06% 0.73% -200 31 50
HUERIE: Mysteel. ZRAIESHZAT
19: KiRi2. ERERNmARTEE (8fii: x/iE) 20: 1ESUNS T ZEBAIER (B84 Jo/iif)
6000 o — TR RSN ERiEIRaGN — T RIR SN ER ERRRSUNEF
5500 | 600 ¢
5000 | 300 |
4500 M' )
. ) 0
woo [V v
3500 ‘ V™ - -300 |
3000 T T T T T T T T T T T T T T T T T T T T —600 I
DODANMOONMOIOTNMOIINMOOIDDNM O
Od1 0001000100010 O0O0-HO0OO0o
T ddd A D OO d T T T IO WOWH D -900
§9989999989989833889898 2023-11 2024-05 2024-11 2025-05 2025-11 2026-05
NANANNNNNNNNNNNNNNNNNN

HUESEIE: Mysteel. ZRGIESHATER

HIERIER: Wind. FRSIESHARET

BXAWITEIEBE, RRRSREES. HtESERKRERANBBIAZEE, HiFSBMRERRER, HiERENNESFHRIBSRE—RFNZRBH,

10
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ORIENT. SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

6 #f: MFETIHBRESMIES, WH/INETEX

FEAEMNME TR, RIE Wind #iE, AREERINSIEETEL 0.52%, NEFmIMNISIEETEX,
DmRE, HRIBRARIMESUNKES 3349 TT/IE, FIALLTFEL 0.71%,

X7 ZEMBIEY. SREMEEHS S RHHBIEE (8N ST/iE)

PO EEE: BN &8 3498 -0.52% -1.32% 1.93%
MsisE: WiR: B 3020 -1.11% 1.27% 2.06%

BRE 3349 -0.71% -1.75% 0.46%

4 3676 -0.58% -1.31% 0.81%

PANE Sy od e 3369 -0.52% 1.47% 3.35%
# g 3516 -0.50% -0.96% 5.19%
2R 3781 -0.23% -1.06% 0.07%

it 4029 -0.26% -0.57% 1.04%

HiBRIR: Wind. ZHRAIESHRAR

21: FEMBERSNEMBIEEES (811 5T/iE)

— IR N RS INIEISEL IR BEWL

6500 r

6000

5500

5000

4500

4000

3500

3000

2500 T T T T T T
2021/09 2022/06 2023/03 2023/12 2024/09 2025/06 2026/03

HERIR: Wind, ZRZIESHRER

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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@' orentsecurms MERATUATIEIR — WKBENR: BEMIETT, BREERK

7 RREZN: IMSBEMEER, Lilsis ik, W
BRI T1T

WRRERBAE, AFELIESISRIL 4090 =, B LK 1.46%, ERANERHRI 2295 =, AR
TB 1.71%.,

% 8: MERRIEES LIFfSSItL

AR [BZap B FTa)
iF&Rig 4090 1.46% 0.81% 1.67%
A5tk 2295 1.71% -4.16% -4.16%
IR Wind, RESHZHT
22: HiHEES®BRMEkIT WIS
5000 — _HITEHEEL SNEL(ERTD)
4000 - W‘/‘N
v!
3000
2000 |
1000
0 ‘ ‘ ‘ ‘ ‘ ‘

2021/07 2022/04 2023/01 2023/10 2024/07 2025/04 2026/01

HIEFKIR: Wind, RIFIESHARER

23: BB/ BTUWRKIEHHTE

20%
15%
10%
5%
0%
_5%,
-10% -
mE RN GG R A EEESYEESENREREERERARER
FERAMSD B N BB A F S ES M B L ILEBREAERSD D
Hie gz xEHE Bem BE ~HSEZ B = KK
H & ERIIH =% B0 &R omE = 0B B

HiESKIR: Wind, ZRGIESHARAT

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT. SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

MNRSHE, BRARKIRRT, BEROTKERK.

Bl 24: MERRRICE 2RI+ T AR

16%

14%

12%

10%

8%

6%

4%

2%

0%
B OE R OE P OB £ RN B
= T ¥ IR oW & M oW % %
OB OB OB R OB 2R &
B S ¥ W B = &8 B BH =

HIERIR: Wind, FRISIESHAFRER

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,

13



0 [R———
%’ﬁﬁ&%

ORIENT. SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

MR

RUEFRERKRINE . EEREZMEFIBERRERARE, WK TEERIEZIRKA
#In, tEXEWERNFERMNXE .

KBREMEREFUHREERE , EXENSEXRBZEREEEZN, JESHEOFRE

B3y N-A1 T8
[FRMMBIREINES . LR EAE A . SRERMBIKEIEISIRNIKRD, MBI EFRATE
SHEBIERMRIE .

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT. SECURITIES MERATUATIEIR — WKBENR: BEMIETT, BREERK

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,

15
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ORIENT SECURITIES

FIESHFRE (UTER “AMRE" ) BRFIESRNEIRAT (LATER “A287 ) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MREXELUBRFRFAS LR, BRESBLUIRRIERASE, AERERBEATATRE. KERAET
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRNREBEPEMURRTIRTAE R, SRRNRERXTIHEERLRE. MENFREEITED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

RIS RSP

eyt _EiEmHLLIEEE 318 SRS EMRER 15 26

EBiE: 021-63325888
1EE: 021-63326786

LI : www.dfzg.com.cn

FOEFRHBIIRABDEBXEEN XZERSFIEFRESOWSEE, BHEAREMEFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WEFEZ WP EIPR, FNRTESFHRRS AMEBRERRAE—RER.



