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CHANGJIANG SECURITIES

R1T

SHERY = T fRiFFaEIEK?
2026Q2 R1TI 2R R EB

it ZEERITEWVCERNMBEE, FlEGERE

Tt 2026H1 AT/ BT IR T/IR AT P LIE N F L83 +6.8%/+2.1%/+6.9%/+1.5%, 1
ER—ER/MEEYE; PISFEE LLERRERE, £ 8)79+2.9%/-0.4%/+6.5%/+3.6%, AT
RIS, BRIMTHEZEABATFIIMETR (2026Q1 F195i%-1.0%) .

W EERTIE, TS EIRITHFE SRS ITIIEK, EFEFIMARE 2025Q2 R H K
BEEEHEN, FTIHEREE, ¥RSEREEE. BN, SEEERMERM L, TiteFg
IIHREARE, FERFRE, FBBREFRA, BEREARNNEBETLSIE. MR
HE, —FEFSBRTEFESRELATEVRSEK, “SETTHRITRE. YRR OER
BURTFH R, MITEEARIEERRHRIVERT. KEARUIRKIERTRIFIL 5% .

it —FEEFRREE, (BERERLLEKER

SELREEFEEFEMEE (6 ARARMERELIGERES 5.5%), FLLRAEDSE, 457
TERFGER, THEOMERNZWLS. S LE, Tt ERRTERY KIETeE, BF
ITHEETRT S RMLA T EFARS, TEK=AMUARKERTHESRU LEEEE,
XEERRAFTPBHNRMITERE. TEREEFRES, BNRTREMRES. TERE, M
I ERRIT - FE RS FNE=HAER LIRS 2026Q1 /MERE, BATRESMIBHT
RIGE, MERBBHTEFFRUBALNANEEE, ROTEFRNMIBUEE.

FREE-ZEOANEMLE, BACRERNELE, FRRTHEEEZR. TUTEBTAR
WEHEBABRERMN, FEERE; BRTEFHEAZISERTBENER, EHTHIE
BARZENGEE/NMETRESD, HEITHNR2EEERK, BEHTRREGRREERYM, %
BEE— “ZEBEERMERS, Tuthk2EZE—FENEEGRE, B4 L% 2025
SERFERESE. MARSRAEKARE, ZEIRT 202502 #2244 FEA, 2025H1 &
RIRITHIREZEI9ER 2025Q1 [B17% 2BP, FHILF S8 WA T BERFITML K. MitEFTH
FEMIBEE, ¥ RIROEFBIBEITRIE 10%-20%5H8E, RETERS/IMBEEREK.
“TERANEENARES, EREDEBCEERME M

2025Q1 iR E AR fE,2025Q2 B E 5% (10 FHAERREE R FE 71T 16BP £ 1.65%) ,
BNERTNERAFERSZR, ERZHIRIT 2025Q2 FEFEFUALTHERS. —F
BEEIRRIT £ERT. ILRBRT. BRBITSERITZH TREAREMES, RalBEREH
K. BR 2026Q2 FHITHERXIRFKRE (10 FHERKBZELFETIT 9BP £
1.73%), EHTFEEHEE, it KEBoHRIT 2026Q2 AR E KRB E%-
HERDEE, ZEEFRRERETHEHERE

SEPSK, SR 300 ERE SR HMIEIAT 9907 2t (HET7THB3RH), ALEREZRER
RITIRIAE . BRILRXERITHREREFE 5%-6%X 8, BAHRMERNDITEHE 6%IU
t. ZEEFERE, ALERIERET TEFEAERE, ERBERREKERT (B
BATLLABATHUNBRITFTERITIB RBRITIARET) , KEREBXWIRITHABRIT
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fTALFASE | TERE
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3: BF 2026Q2 B EE% = F ELIETUIME, WE EHRITFIE SR B ELIRm e

. FIRFIIARLLIgERE
PRE (B SEFRELEE (820262 EHFRIH 1B 2026/030E)
2026/06  BfFER 2026/06 | 2026/12 2026/06  2026/12 HEKEWILE
2025/12  2026/03 o e 2025/12 | 2026/03 2026/03 ) ) W (pet)

HBAEIRTT 1.66% 1.65% 1.65%

ERIRT 1.34% 1.36% 1.36% 0 12.5% 10.1% 9.0% 8.5% 8% 7% 10%

TR 1.28% 1.29% 1.29% 0 9.5% 8.2% 8.0% 8.0% 7% 8% 9%

RIVRIT 1.28% 1.26% 1.26% 0 12.8% 13.9% 12.5% 11.5% 8% 8% 10%

HEERIT 1.26% 1.26% 1.26% 0 9.4% 10.0% 9.0% 8.5% 8% 10% 9%

FiBRIT 1.20% 1.23% 1.23% 0 4.3% 6.4% 5.0% 4.0% 7% 8% 6%

1BRRTT 1.87% 1.83% 1.81% -2 7.6% 7.6% 7.5% 7.0% 5% 4% 4%

ERIBT 1.78% 1.79% 1.77% -2 2.7% 4.4% 2.5% 2.5% -3% 2% 2%

EERT 1.56% 1.63% 1.58% -5 8.3% 7.9% 7.5% 7.5% 14% 10% 9%

hISRTT 1.63% 1.61% 1.59% -2 6.3% 3.9% 4.0% 4.0% 2% 2% 1%

SUVRTT 1.55% 1.47% 1.46% -1 5.6% 6.1% 6.0% 6.0% -2% 0% 0%

HRIBT 1.42% 1.44% 1.44% +0.1 6.6% 7.9% 7.0% 7.0% 12% 10% 9%

KAWT | 1.40% 1.42% 1.40% 2 30% | 04% | 00% | 00% | 4% 1% 0%

KiDIRTT 1.85% 1.89% 1.75% -14 10.6% 8.6% 7.5% 7.5% 2% 6% 2%

TR 1.74% 1.73% 1.73% 0 16.1% 13.6% 13.0% 13.0% 14% 1% 12%

PREBIRIT 1.59% 1.68% 1.68% 0 11.9% 10.5% 10.0% 9.5% 17% 15% 16%

SIRBTT 1.58% 1.66% 1.60% -6 5.4% 3.0% 2.5% 2.5% 13% 7% 4%

WRURT | 144% 1.64% 1.52% 12 16.6% 16.0% 13.5% 13.0% | 39% | 25% 19% 119

SBRT 1.66% 1.63% 1.61% -2 18.1% 17.0% 16.5% 16.0% 14% 10% 12% 9.3

SIHRT | 1.67% 1.54% 1.54% 0 | 248% | 252% | 200% 17.0% 7% 8% 8% 6.3

FERT 1.53% 1.47% 1.45% -2 16.7% 17.3% 17.0% 17.0% 17% 12% 1% 9.0

HMIRTT 1.36% 1.45% 1.42% -3 11.9% 9.6% 10.0% 10.0% 21% 17% 15% 10.6

BRIBT 1.39% 1.43% 1.40% -3 20.7% 18.9% 14.0% 13.0% 13% 16% 14% 11.2

FINRIT 1.33% 1.40% 1.38% -2 13.8% 18.2% 14.0% 13.0% 22% 19% 18% 124

Jb5uRTT 1.27% 1.25% 1.25% 0 17.0% 10.7% 9.0% 8.0% 10% 4% 6% 48

iR 1.16% 1.19% 1.18% -1 2.5% 3.3% 3.0% 3.0% 5% 5% 5% 29

BB 1.09% 1.13% 1.14% +1 11.1% 13.2% 13.0% 13.0% 24% 19% 18% 12.7
| EWERG | 253% | 250% | 241% | 10.0% 7.8% 8.0% 8.0% 6% 5% 6% 5.0

WRET 1.60% 1.69% 1.63% -6 10.0% 9.7% 10.0% 10.0% 15% 13% 12% 10.5

ERT 1.50% 1.50% 1.50% 0 9.5% 10.4% 9.0% 9.0% 13% 12% 9% 6.9

FTiRRT 1.33% 1.40% 1.36% -4 9.3% 9.3% 8.0% 8.0% 8% 5% 10% 75

BRIBT 1.32% 1.40% 1.36% -4 7.9% 8.0% 8.0% 8.0% 8% 7% 1% 7.1

iTBRIRTT 1.41% 1.36% 1.36% 0 9.5% 7.4% 7.0% 7.0% 5% 4% 4% 26

KRBT 1.39% 1.35% 1.35% 0 3.8% 7.7% 7.0% 7.0% 1% 1% 4% 2.7

PREET 1.37% 1.33% 1.33% 0 6.7% 5.7% 6.0% 6.0% 2% 2% 3% 2.1

BT | 1.13% 1.08% 1.08% 0 7.6% 53% 5.0% 5.0% 5% -4% 0% | 02 |

ERRIR: EMIRITMSIRE, KILESMRR

4: 2025Q2 ZHEFITRBGBTHEMIFFISFUAST (FEFEEFRN) BERES (ZT)
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ERRIE: EMIRITMSIRE, KILESMRR
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B 5: 2025Q2 ZHXIFRITHWEMIEFIEEBALT (RRFEFFUAN) HERS ({Z1)
= 2024Q1 2024Q2 = 2025Q1 2025Q2
60
50
40 |
30 -
20
10 | |
SO L 0 N L || I” ‘||‘|.‘|.‘“‘|l‘|l‘ll‘ll‘||‘ul‘l.‘ll‘ll‘ll‘.l‘ll‘“.
T BT N S T A T A T T o o o Y A O A S T o O B
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g F H 4 2 B w ¥ &8 L € W B B ® kK H # 8 11 B # R ¥ % R i
BRSRIR: EWRITMSIRE, KIIESMRART
6: SFRURIR 300 e E S RiT#RE ST SIL 9907 12T
500
36 67 38 59
0
.62 -114 42 -70 -54 -41 .68 -47 175
-500 “112-260 .
-320_,,4-311-340
-1000
-1500
-2000
-2500 2380
-2444
-300!

12/31 01/09 01/16 01/23 01/30 02/06 02/13 02/27 03/06 03/13 03/20 03/27 04/03 04/10 04/17 04/24 04/30 05/08 05/15 05/22 05/29 06/05 06/12 06/18 06/26 07/03

EEBRIR: Wind, {OTIESMRAT (BiEEE 2026547 33 H)
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7. SFELCRRNERE, REAKERITARGEERDITHREEPE DR

p— YTDRKEXHE 20255 8= 2026FRHRIREE 2026E PB
AREHEE/HIRISSE . o i - o o -
EET
BT Al:26/07/09;Hi%: -1002% 5.9% 4.99% 5.66% 5.09% 5.78% 047 042
TR E5eHi20256 -9k % 5.4% 441% 5.56% 4.54% 5.74% 0.60 0.48
HEEIRT AB:26/07/10;H1 2527, 7B% 103% 442% 5.54% 449% 5.63% 055 0.44
RiRT ERRi2025E BN 207% 6% 423% 5.43% 443% 5.69% 0.69 0.54
BRI AR:26/07/10;HiE: 2557 2.3% 43% 410% 5.76% 422% 5.93% 0.66 047
R AR:26/07/09;H i E5250 -3p% 10.8% 407% 5.42% 4.20% 5.60% 0.62 047
EEITFY -82% 1.6% 437% 5.56% 4.50% 5.73% 0.60 0.47
BRIT
SlReT EeHi2025 R 146% 6.27% 6.37% 0.41
EEEGT | SRTESLEESISRE -15% 631% 621% 031
FRIBT ERH2025EEHI 6B% 5.79% 5.92% 041
HAIRT ARRSRIRER; i O 5ot 120% | -153% 5.87% 6.96% 5.81% 6.88% 033 0.28
ISR EER2025E BN -6b% -08% 5.45% 6.55% 5.62% 6.76% 0.50 0.41
BT AR26/07/09;HiE E5250 03% | 121% 5.47% 5.26% 5.59% 5.37% 0.76 0.79
ARIRT FENIHRE —%1 % 483% 5.20% 037
BRIHITF 3% | -13)0% 5.62% 6.39% 5.69% 6.37% 0.42 035
ST
iR E5eRi20256 & -95% 5.83% 5.89% 046
SIRET EFH20255E -6B% 5.75% 5.81% 0.28
AsRiT E5eMi2025EEHAT 7h% 5.07% 5.53% 0.64
AFES AB26/07/09 -88% 5.53% 5.53% 037
IR Alg:26/07/09 107% 5.06% 5.49% 072
T E5eM2025EEHAT -120% 5.03% 5.44% 058
RIS FESUHRE 141% 5.01% 5.24% 0.79
KWIRT | SRS EESUARE | -100% 4.93% 5.16% 045
EERIRT | AB:26/07/06;H1:26/07/08 -6b% 5% 445% 6.82% 487% 059 039
BB | ST FESUSRE 4.3% 425% 4.86% 067
AEET 2025 EEHL -0.2% 4.40% 4.86% 072
FRIRT | FRTSBSLEESIERE 7.4% 3.96% 439% 0.81
BSIRIT E5em2025E ERL 215% 19.0% 342% 4.76% 4.02% 561% 0.67 048
BT E5eMi2025EEHLT -66% 3.70% 3.96% 0.62
[ tiaar) 2% 4.9% 431% 5.79% 4.58% 6.54% 0.56 0.29
T
PR E5eRi2025EEEHEL 1619% 5.77% 591% 052
KEBT BR2025EENEL -8b% 5.43% 5.55% 0.49
BRI FR025FE R 3.0% 2.3% 5.07% 6.24% 5.43% 6.68% 0.50 041
ITHRAT 025EEHLI 7% 5.19% 5.27% 049
BRIET -103% 4.76% 4.95% 043
RS z T%2% 4.64% 473% 042
TR Alg:26/07/06 T1i6% 458% 4.68% 047
BRI 2025 EERLL 5b% 412% 455% 061
RERT E5em20258 & 68% 4.02% 422% 043
REGTFH -801% 2.2% 4.78% 6.24% 2.97% 6.68% 0.48 032

BRLRR: EHIRITMSRE, KWLESMAR (BEHE 202644753 H)
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KGR

SLFRE A TRIFEEXK: HESRE . HBERERX, tUSERAHRMEA T K
BESE, SERITRFERIURE;
2. KFEAMASBRITAFREREEL: £F T TEAMK, &I EERTEL,
MEREWK, TREHMA; ANBREVE FFH, WAKE, TEREENSIIEME, 8
TERRFREZE .
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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CHANGJIANG SECURITIES

S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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