. WEEME TSRS, “RAS" BEREEE
@o pIFEUESS

ZHONGTAI SECURITIES

IESMRRE/ATI ERRE

RiIBEH 2026 £ 08 H 01 H
) i EPS PE .
A% , A
h\ﬁ’yiﬁ: #iJ‘f’ (7T) 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
#r#E 525 -0.09 0.05 0.08 026 0.45 -58.33 105.0 63.79 20.52 11.58 #
HkiEH 4T S0740522040001 dE &AM 374 -0.19 -0.11 0.04 0.16 0.31 -19.68 -34.00 93.97 22.76 12.22 H#
Email: duchong@zts.com.cn AMME  47.00 233 238 215 251 3.54 20.17 19.75 21.84 18.74 13.28 FEA
SR ERE THME 11.07 042 048 039 072 1.02 26.36 23.06 28.12 1535 10.90 FA
HbiE B 4% S0740524080001 BT 6.64 021 049 036 053 087 3156 13.51 18.33 1259 7.61 (A
. LiEMY 2468 078 085 0.93 1.11 1.23 31.64 29.04 26.66 22.18 19.99 FEA
Email: lidy@zts.com.cn .
, AAuhA 1707 169 169 166 1.93 212 10.10 10.10 10.31 8.84 807 XA
AAIE: BRH IREFM 3499 211 223 228 263 3.03 16.58 15.69 15.34 13.31 11.56 FEA
#kiEH %45 : S0740524110001 Midki# 1886 116 1.26 1.81 207 230 16.19 14.99 1043 912 820 H#
Email: shaomi@zts.com.cn dwiEtki$ 1410 069 092 143 1.65 1.86 2043 1533 9.83 854 7.58 H#
WEMA 692 066 041 070 079 0.86 1048 16.88 9.92 881 8.04 H#H
LAZB% 1135 054 055 071 075 079 21.02 20.83 16.01 15.15 14.33 EA
e 108 | FREEM 1015 091 079 094 094 096 11.17 12.81 10.82 10.76 10.56 EA
b A (T2 ) 3202757 | id@miE 17.00 101 112 120 114 128 16.89 1525 14.15 14.93 13.23 4
Ik B AR (T ) 30,368.75 F B 9.04 081 081 0.84 090 095 11.16 11.16 10.74 10.03 9.49 FEA
Bk 485 033 034 034 0.35 0.36 14.53 14.38 14.13 13.77 13.37 ##
A7 -7 35 & ozt BE: R A 2026 47 A 31 B AN
— iz

30%

20%
10% -
0% -

-10% 9§

-20% -

BT
1. (P ZEEAME WA 3] R,
BEERRAFEEZEZR)
2026-07-26
2. (I BEHERLS A ERiBIZAMN
&, BEERRAMES GH LK)
2026-07-19
3. KR ER A, sh4E3E 2 2026-07-15

MENZ: BEEZAEEH%S, 8 ARGMME TiA. HERIZ: 1) BHHRTCMEE:
7TA2TB-T A3 A, AFME. dFME. B, BHME. AHME. SHMRE.
7 = A 2647.80, 2573.80. 1880.00. 850.20. 619.00. 387.60. 396.60
ok, BRI H141.22%. +2.39%. -1.90%. +0.51%. +3.02%. +2.00%. -1.31%,
Bl b5 %1+4.85%. -0.19%. +6.74%. +1.11%. +7.89%. +8.53%. -0.39%. 2) F
BEMAAE: TH2T BT A B, RHME. diFMma. B, HdMz. AR
ME. THME. REMEHAH 9.20. 9.10. 8.80. 9.30. 10.40. 8.80. 6.90 /I
H/E, BRI AHF. +1.11%. -3.30%. -1.06%. +1.96%. +1.15%. -1.43%,
Rl > #1+5.75%. +1.11%. +3.53%. -1.06%. +9.47%. +10.00%. -1.43%. &J
MNE: BBEAREHE, 8 ARG ME TR, OFBFAEHS. RBEMEFTRHK
¥, Fiz1-30 X Eit, 2AEKRES 72126 HFAK, REK 3.7%; LPEARE
¥ 6401.3 TAK, FEK 4.0%; HAMIEE 44.4 FIR, FEK 1.7%; BIF
MIEE 5.8 FHR, Bl T 1.4%; &% 86.1%, R K 1.7pct; 4 24 831.5
T, BT 1.0%. AR, FE@kEiEdH%, 7430 B, 2EREEMmEXE 256
FARK, FlIEK 14.9%, 8 ARuM® T, A 8 A5 0L, BRKGMAR
F AR T, 800 N ZAT/VALS AT A 40/70 T (5 A F & 10/30 ©) - LFR
B 8 ARG R TRAXAGELRER, BREXEIZERSFTREEL. MARDH
fe TR, FERTHENGE, REBITRAALEK, FRIFEHER. SiTMRT
REAB R % B, BNE R AR, 12d T AT BRA T B RN RRA TR, JLT 5
RORZME S TA TN, BAVNAB SR BRDGA TR ARALT AR KRN
WRFEMAT EAS BT ESE: ORPE L. 4 HhHhd B8, BhdHeE %,
Jod A Bk ke R ® BTG, MERE kR, QBEH L. Abits
TAWKREE, wMPARE AR T, RARDEELS B W = RA R ERA, R
RN iR Y L. @G L. RmkshmkhF, A BFA PR A, BN EHdiT
WEEEE, AL BAIBEBEAES, KiEERTH. £ FaRh FTHEROGZERE,
TR A G EGR IR AL S [ARME Y e &8 [RELHRE]) ; BiR
MEBMNHBA K, AL AALRn [=xm] UEfmsEr] [F#7E] . B,
WAL ETREG RO, MEBAFIEHFRNAFR R E, TE%E [ L%
]l [a=msl [HEans] .
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B SRk#E: (WPEERRTAAAR) HE, BEELGNEXN TS HIERE:
7 A 20 8-7 A 26 8, dRECHki# R B0 S 49 38.82 124, B3R -1.87%, F 16 +5.98%;
R4k 2 49 38.82 1ett, FIRb-1.65%, Flt+5.83%. ARME: (dpslk £ E
“+ARA” AR G, HitE 2030 F, WRELIR S ZFALAS R EAE R — FiEiE,
BT Ak S N A ] 2.4 AL A, REAT AL A Bk 58 A B] 2900 fCtt, ik %
NEE) 2 AL, HiflkdEikd 2700 2. “+EA” /i, BERRBEEFE
BgiL “RNEX” THEFWRN, RRIBEERST®, EHIRFE 5 GE LLFN{E
HE ikt TR AR, ERRSFRAEFRLAR, BULRSFETE, &
HIRSAEEA DDA SHENARFEIE, NPT 0 EBRMBE —A, R LR
B “RMELSHSEHE T, BHEALE: “RAX+LAN LR HELEBTLEE
REXRE. 1) RBITLHREREFSEE, RN BB R AL PR AT e B A TR
2) RAB R LTE, “RAE ABKRE, (T EEB PR — PR E,
KW H R HEM O FHRYRATARS, BN E X EmBH RS [F@kiE] [
digit] [Padpeid] (350 4] . BAEZEK, NABAEKA PRI, T8
%3 [(Brdi#t] BHFENS: ENHSELETNARER RO EZELEMABRSEE Dz
Y, #E%E, RKTH., BPREESTG: BPIREETLRERRTE S A, H=
FRBLE - FE R 2R R EANE, 2NEE DRERK]Y . $8hATE: 1) &
RBFRYIFRA T D LHFBRFFEHE R, 2XE [Fhamia] [BiEmn]
2g k. 2) BIFRBHSEMEHITRBAIE KM, RERESEHRM L L [F
AER]Y .

B EARE: ENEAERALARNEEMNE. RKIERIE: 1) A%: 7H208-7 A
26 B, 2E &A% Rt %847 5408.00 77 4, JF3Rb+0.08%, FlHt+1.86%. 2)
Sk%: 7 A208-7 268, BR&%ZTEH T4 7744.70 ok, BF+3.77%,
Bltb-1.70%. 3) #vo: 7 A 20 -7 4 26 8, %% o Bt 2m T4 bt 2.751C
wh,, B +19.47%, Bltb+7.76%; T E 4 A= 697.90 74746, FILLL
+16.51%, Flb+12.40%. 4) K3#zAR: H £ 2026 F7 A 31 0c&, 10 FH+
PARBI A EE, 30 F P EAFHAIMEESHA 1.71%. 2.19%, By A
-1.4bp. +0.1bp. BHXME: 2 ERLEN, KHREFR. 1) KA ERFREHE
%, RiEaAFAREENIL. 2) PRAFTEHEANT, aArg s T 4TH, 3)
R ES S, A MRBFIE K, IMERA ., HARE, DRBRENXER
BHE, LESR, FEBKR., £F5RA, TPHE, BALR., WA, PRS
B GBI RIEKRELR. TR, JTREH. LMK, PAKHE: Bo
M ENREF LB, ELE, LFRBH, BHBO, ARE,

B RERS: hEREREHE, XERRKLEFHNE. HERIZ: 1) FE: 2T
A 31 B, SCFI &4k T 3205.97 =, FFL+4.67%, FH+106.74%; CCFI 45
AR T 1857.04 &, F3#1b-2.33%, FHE+50.70%; oAtk kA, CCFl £ A Atk
CCFl £®ft# . CCFl Bk Atk . CCFl 3 igAik . CCFl & é ZALL 5 3L T
1757.91. 1532.94, 2481.69. 3108.03. 1066.36 &, JA3Fib75 #-0.70%. -6.09%-
-0.06%-+ -5.32%. -0.72%, R % #+62.59% . +74.88%. +38.68%. +56.56%
+22.96%. 2) #iE: A E 7 A 31 B, BDTI 45440 T 2582.00 %, B3 L+1.97%,
B tb+180.35%; BCTI 454 4IL T 1427.00 &, B3 b+5.55%, FIHE+115.23%. #
27 H29 8, VLCC —F#if4 A4 115000 £ T/ R, BAFLH-F, RL+137.11%.
BT, AAFEN Lk OQEFRGFTRAEFTRDE R, HEXEZERKZ
Bk BAT IR AE T RS, QKBHAELIR VLCC, HEMESRI;A T HHH,
TR B KA RBM AR, OB TARBR R SATHE LR, 2R
RRBREMT £BEMKF I, PRRGFHREARLTRETEB L RE HE. 3) F
BB B E 7 A 31 8, BDI #834R4c T 2732.00 &, B3 16-0.40%, F)b+36.40%.
BREAR: EBEFRIAEELREREA, XESAEFARTRERTE. £
E: FRXE [PirEis] [PmigR] : hiz: B2 R (e, iTE4HH,
BITBNHE)  FEREMBEK RN EE RFEH ERMENL, KA EFT
M, ki [Prgi] (BHes)] [(BRdam): NE: gXE [(FEAK]

B ARRT: ZNLFTITAE, CEREEH RIS, LB R, 471k B R AR
M, BEAAZEHETRERENE., HELT RN FREENE, FHRAE R AIZ 8 5%IE
P A BN A,
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A% HE %

1 B B B ceeeeeeeeeeeeeeeeeereeeeeee et saseeeesateseae et e e et e e et ean st eesae et e ae et e e et e anaeeenae e e e aeene e nanannnnanen 5
2 B R IE «eeeeeeereeseeeeeaseeeaaareeaaateaaaateeaaa——taaa—eaaaaneeasaeeeaaaneeaesaneeaaaeeeaeaneeeasaneeesanneen 7
B R AUEEIE TR IE ceeeeeeeeeeeeeeeeeeteeeeseaseseasneasneesneesseeaseesseaneaaneeaneeaneeaneeaneennaennennennneannan 9
Bl B ettt ettt ettt ettt e et et nen s 9
B AT oo e, 12
B FFABE BB TEIZ ooeeeeeeeeeeeeeeeeeeeeesaseesasasssasensanessasasensatesaeessaneesanensanatesneennnanennneennanes 16
A JEIE e 16
B.2 THIE et 18
B3 BEEB oo 18
Y D &7 SRR 20
B B e e, 20
B2 KT oottt ettt ettt et et e e n e 21
B3 B Tl ettt ettt e et et e e r e 21
B BEIB oo, 22
6 A JE KIBABIE B TEE I coeeeeeeeeeeeeeeeeeraesssesessaessesssessesssssssesesssessesssenssssssssssnsssnnes 22
y A0 - R 23

AAH R

BE A ARG G LTI B oottt 5
B 2: NGNGB AT B e ettt 6
FIE B: AR 8] 8 B A TR I oottt 7
BIFE A: WUIGINE) BB FLIEIRIZ oottt ettt 7
BIF B: IR NG BB EIEIRIZ oottt 8
FIE 6 i 8] 2 8 BB TR I oottt 8
BET: FRFAE T BBRAIE D oottt ettt ee e 9
FE8: B A B BB RATIE R oot 9
BZ 9: B E BHURATIE R oo, 9
B4 10: BB E B PURITIE R oottt et 9
B 11:  BAKICE T B RATIE T oot 10
B 12: R B EPURAII D oottt e, 10
B 13: BT B HPRATIER oottt 10
BEA4:  FEFAE B EIUFI FE e e 11
BE15: BT AT T3 EAUANT ZE oo 11
BZ16: EACT I EAUFII ZE oottt r e n e en s 11
BEAT: BEAE BRI FE e 11
B % 18: BRI T E RAF I ZE oo, 11
BE19:  EREAUE T3 EMUANT ZE oo 11
BZE 20: AL BAE T E EAUFIE ZE oo 12
AE21: FIEZHg: BHFEEBEREKMIEZT (BAMK) e 12
A& 22: AT HHAG: BHIEBHEAMIEEZ (BAMRE) e 12
A% 23: JMEAGENY: BB BBEHEAEZT (BAME) e 13
AZ24: BIE¥NE: B BBEHCAIEZT (BHAMRE) e 13
A% 25: LifEAIG: BRI EBHEAMIEE (BARE) e 13
A& 26: Ly BHFEEBEREKMIEZT (BRAAMEK) e 13
AE27: FIEZHY: BHFBBHCAEZT (BFFME) e 14
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B % 28:
B % 29:
A % 30:
A% 31:
B % 32:
A % 33:
B % 34:
£ % 35:
£ % 36:
A% 37:
£ % 38:
A% 39:
A% 40:
A% 41:
A% 42:
B % 43:
A% 44:
B % 45:
B % 46:
A% 47 :
A % 48:
B % 49:
£ % 50:
A% 51:
B &% 52:
£ % 53:
A% 54:
A% 55:
B % 56:
B % 57:
£ % 58:
B % 59:
£ % 60:
B % 61:
A% 62:

A7 B
AT EAMYG: BHREBHKAMIEE (BAFALK) e, 14
Az BB EBRHKAEE (BFMALK) e, 14
B BB MIEE (BFRAL ) e 14
LiERANG: BHHEBRMIIEE (BFEAML) e 14
BRI B AR BEBEREKMIEE (BFRME) e, 14
R g - I 1 72 D 15
B B T 2 T A R T ettt ettt et 15
DA BB FE B AT DU oo 15
b e ARV T o €= T (11 O 15
SCFLLEAFEEL oot 16
COFIZEAFEEL oo, 16
COF L E AR AR ettt ettt ettt et et e e 17
COF L E TR, ettt ettt et e et et e e e e 17
COFLBRI AL, veveeeeeeeeeeeeeeeeeeeeeee et et e et ee e ettt eteeeae et et eseeeee et eeeeeeeanens 17
COF LR T JEATIR oottt ettt ettt et ettt et e e e 17
COF LR B TEATLR. oot eeeeeeeee ettt et e et et ee e et et e te et e et ereeeen e 17
PDCEZEAFEEL oo, 17
SR IE I FE R (BT oo, 18
Jo AR Lo - (=103 I ) OO 18
Fearnleys —F HAALETHAEVLCC c.ooveeeceicieeeeeeeee e 18
DA u s G et A L-Er(=]D) ) FETTTIT T 19
T e o E 7 (=] =] ) TR 19
AR 1 F -1 (=101 ) FOTRR RO 19
2N E A AR R (=151 ) PRV 20
B2AB AN IE B FEHL(BHSI) oo 20
COBFIZEAFEE oot 20
CDFEZEAFEEE oo, 20
BB ATE T IBATE (] ) oo 21
E€ 732Uy R sl () -5 B RS 21
WEME D FEBTEZ () oo 22
BB T EEFABIET (F) oo 22
L E SE R I - O 1D TR 22
BRECHE IR AEIEZ (JE) oottt 22
A ZABIEHT (FAZ) LK 4.23% oot 23
AR BRI FRIE @ AT B A9 AT T e 23
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1 LEA L

BEN: AENLGLN KA

i F AR A i B AR BTAE &

B SR, AR AIBAT O R R E AT A RAZH. T KFREL2FEEZ. 1) MERASL
RERSF, BARZKERES, BohER2TRAMFIIFE, 2025 FLA5MF, 8 —&K
T ERIE A X & R ERIEZ A 7.77%, APTHAE P RS, L2025 F%
ZEFE AP, NEENZINA 04346 T, A= KA-FH4 89.51%, ENEmAH 0.3497
T, AZKMFHE 84.43%. 2) A 787 EAMIN, BEERKARERA. KE 2025 F 11
A, N EREARBINI0 . 2025 FLAEME, THMTHEHEEBRLEREH G, MR
LiE-RE G M. EE-E N FAMK, A 787 MIAEBRMA LFLE K, 787 A2
BN LG K, 3) MESZUMKE, NABAEKNAR . TLEEREXANIFE AR,
#HE 2025412 A 4 8, N3 A320NEO #Z 7 XALiE 54 E H 18 42, 2026 F & LK
AURI AR G AR, N E)IE N KD T .

N B AAKIRAALE] Btk o 1) RN BRI —RIRT A G, BRMEES. K EH 2R
EERAMEARNLAE, AFREFEHBAKTE, 2) 2025 FAT=FF N8B HHEHEK,
601021.SH A AARE BART R A ZRIEK 11.1%, BRMETRENZERKEL ZREATKF. 3) BATITL
FRELTEHE, EmRMAMBRNELEE, THERFHA DA TEN, KRARIGENT
PR A F T 3% SRR

603885.SH FHME

NERAREE—— TN IR Z T EME, BMCEALGREN. 1) 28 KELTAHE
FEBREKE, 2025 FAT=F 5, N THEMNEZ (ASK) . #EA#E (RPK) B
¥ 19.27%. 24.23%. W =% % B % 83.20%, Rk 3.32pt. LF AT 2025 7T =
002928.SZ LEME EFNEEMEEEA1E 6.20 14, FlHEK 102%. 2) AMEECRASITAIGF A AR K,
A& (LEMEAMEE LA E) 40T, o8 Al s F ok A BUT A EANE RN K& K,
2025 AT =5 &, NS HflkE At 11.3512 T, FHIEK 40.82%. 3) N a#4AH&AE L 4
MERK, EXRTHEAELLMLSE. LEMBRETEELHE, ARREZA M,

NEENEEST M., ARBHREANERRL, BFHR G Fr, wEFT LRI
F1.1) 2025 FRT=F Z A 8 B A = K A4 k. 2025 FaT =5 %, A8 E 2544118 23.07
600029.SH AAME | L, BEKMALE; 2025 FE=F K, NS EIEEAF)HE 3840 12T, B ETAH;E B,
2) 2025 4F S AUAHLAEIE K L AR S 4R k. R E 2025 SF 11 A, A 8 B AL 946 R, 1-11
R EMAT R, A LTS F EAIERR SN 4],

2025 £ NS B ERET AL RESE. 1) 2025 FRNI LT Fkd. 2025 F 2 =%
BIRT =&, NS EIMaE4F)iH 35.34/21.03 12T, B 34.37%/42FH B, bk
MART H A 2) RERBEFTLANR. 2025 FaT=F &, A 81 EARE R/ERT R ENEH
600115.SH FEAM | FIKREE 2019 5B 119%/123%/113%, H+ BRME K E = KMk, 3) 2025 5%
AMENNMPALEHRERNEF. 2025 FLAME, NABSTHNZEL L LT Z6
el 4k 2019 F A AME LA 54 MBS L, BOTH I RAME T X MEE b L APEEZ69k
5142 2019 F X &A% L 8.56 A B 9 %o

NEARFBAFEORMENG, BAREEEE, BEORER—H. 1) EL2FEEAAH.
2025 AT =% F, N LM EELFH 28.45 LT, BAIKFIT AL, 2) B THe
AR AL . A BB HRR RBORA 2N BT RA, BRI, & A W H3 AR R g8
BEERFBEER, NAALIREMNEKE, 3) ARKEZEANZ®RTH. 7 KLaTRiE, ¥
T IRAT E AT = ELSH R LG, BTAHEANETAE; FER, M5 = KA
8 £ — %]

600221.SH A AL

1) MEEFERKRAT, MERLSFHBHMAMBZE. 2022 F, NATRGufpeyEa
FHLEERERYE, AHHEME, NAMTHLSFALHE—FRRAER. 2) LHAEFTSRE
600009.SH L& PRAMANFEN, BEHEFIKS . PHRITESREH, RRPBCRR “RE+HRR” X, 2026
F EEAGREAMEIKNTOLT. AT, Na5AMFLIESTANLELAMAE, TXH
BEILAR) A 49%, B 3 RN 8] A I B .

KB Wind, FERATW, A& A%, preflight, «F B &M T AU B R MRE 20210 , F RIERHFA AT
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BE 2: LMEBLNG B FAE &

a4 e tb

TiE F A HiE 25 ) AR
2022 2023 2024

1) AAeHE: 2024-2026F RIEAE R LBZT70% 2) B2l y i BB~ TRGR %)
(B A3RE75%/ 8 & T 4258, 140 F) My TH PP LIAR FhisE O T2024590 2 RE
T &, HATAAIT R T2027F Aok RS S T Rk (0 8 RE51%/i £ 242153, 08 )
b B 202599 A F L, At T M5F.

000429, sZ GHaEA | 70% | 70% | 70%

1) AR 2026-2030F RIFHEH L =60% 2) BERS B: TEHEFFE (07
FFEE100%/ 4 3 £ A921. 9710 F) T2025F12A 280 s aiil & : #EHE (0 F430100% 405
P 47140, 6370 2) T2024F10 1804k 3|0, BaTEdtiam s, %2027 %,
WG SR A R A (4 S AFRT100%/ 004 4216, 376 2 ) F20255F1 H18 A Ak d Fl ), B
R RS A TR AT &M A S T, 3) MR Ha A ettt (R E20254F
FAAE AL 4420 37 ) MEE.,

600350.SH | L&E & | 68% | 62% | 64%

1) BAS 4 2025-2027F FAEAM & b = 60%. 2) S s At 3 S A
600012, SH | #ziB e | 63% | 60% | 62% [#IA4L. 3) F QbR : TF2025F30 2o B it (Mo 24883570 2) Aimirdid (L
B A4252, 2040 ) 100%FL UL, HEER RS B TS 2R APLE.

1) Beain: 2000-2024-F MM & ir AL P A, AATH. 2) BFAYT#: HEFREg
AT 8 F2025F 12 A M BB F 28 ALY 0 8 T 2028F Al £ ATREAT R
TE RIS A AR R, 3) B A TR kAR R B T2026F1 A 18 E K
Fi2F; BKAL, FFEME Ait2028F L RE %

600377.8H | TP &HiE | 62% | 54% | 50%

1) B4t 2025-2027 5 K5 HL A4 2.2 B & R A 3 5 £ 5) B B A A ] ol o AR £
FRhA A T HBFAH (oh) 585 F)E55% 2) EFHEY: B WTaEsia
L3 FEEES, ME0BF120 K, 2aHTEEHEIHRI420E, FELENE,
BiaEf AT FAOFMEA NI LT N 3E], & EFFARI/AML AN, 3) BARY &:
TRk (o AN 100%/ 40 4 242137, 64km) 202949 7 £, AL A RSP, Ay
AP B RF A R, AR A,

001965. 52 AR acF4 | 53% | 54% | 53%

1) MAG i 2025-2027-F AGH L2t b9 = 40%, 2) S AUk S (3 $55100%/
#i%L P A199. 026 2) i R2026F A F . 3) ZEEA: 20255 F 4 5] L ISR AR A S
BN R EERREA, N —Fok “RAERT HEESLERE, HEZ LI
R S| AR A A LR BRI AF R AL E Sk, Akt DA,

600020.SH | P R&HE | 30% | 40% | 43%

1) MAair: 2020-20245 5 FH 04 400, 20T (FREEFYH ) . 2) TLMTHo: Ho
AR A, WiHELT e i T LA ki diE KA B, 20245 7%
A Bt 2. 30k, b AL, B, WA ST S LAEB0%. 3) FRMIZ: BLBETEBRE
i Hetw F AL,

601000. SH vk 70% | 62% | 60%

1) A4t 2025-2027 5 K5 LA 4 2 = S TR LA 0940%, 2) R A&AEmRE: HF
601298. SH FHE | 39% | 39% | 39% [RARBosadoGE, MALSHEEE P EAFTB T {4 2022-2024FR0E (o) L
120l L, THo LFadaiyl. 3) EAME: FHRTHALS, REREALTEL,

1) BAgE: 2023-20254F AGE AL 2 it A 255%, 2) a4t HitdiE kK, £AEE
MERER KA S PATELMAE, 3) FEMIZ: AEKWET T,

1) A G4 2025-20275F 45 Bt o BLad #1108 = 5 55 & R R 19 B0 A)ELE BT aY65%, &R
601816.SH | FiFdsk | -97% | 47% | 45% RIL&5ty i K#ET5E. 2) RFEY: WA R LEEHCTF, SHERFEERLZT S
A 3) EERIE: RORLE S AADERE A AT E M8 BAI TR,

601006. SH K AES5E | 65% | 58% | 57%

i

KRR BnE -, WIND, J- AR SGBEMT, Y& ARIDPARIRE, WadrE, T4 08B/, FRHEERIFFAIRE, FREATAHT
A NE R BIRAR A B A THIRA T, ARSI A F 3 A e e 4 i th.
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2026 5+ 5 A 2026 4+ 6 A 2026 <+ 1-6 A
HAE HAE Rt #fi RitFAk
. ASK (7)) 29,927.97 -2.85% 30,170.51 -1.18% 192,498.89 4.05%
rijf RPK (B7) 25,344.57 -4.20% 25,351.02 -2.48% 163,326.55 3.29%
e %2 84.69% -1.19pts 84.03% -1.13pts 84.85% -0.62pts
ASK (B7) 28,489.0 -6.4% 27,645.8 -6.1% 180,676.1 1.7%
] A7 RPK (&B7) 24,070.6 -2.7% 23,201.6 -2.9% 153,109.4 6.8%
xS 84.5% 3.2pts 83.9% 2.8pts 84.7% 4.0pts
ASK (&7) 25,039.49 -5.34% 24,446.99 -3.89% 157,720.13 1.74%
* RPK (&7) 21,767.8 -3.63% 21,174.74 -3.36% 137,119.90 4.29%
e B & 86.93% 1.54pts 86.61% 0.47pts 86.94% 2.13pts
o ASK (B7) 11,897.51 -7.13% 11,822.83 -6.95% 76,602.32 -1.69%
iﬁﬁf RPK (B 7) 9,939.74 -5.45% 9,664.68 -7.70% 64,542.62 0.10%
i K933 83.54% 1.48pts 81.75% -0.67pts 84.26% 1.51pts
ASK (7)) 5,757.70 14.97% 5,595.02 15.85% 33,810.93 15.36%
?ﬁ:i\ RPK (B7) 5,354.81 17.40% 5,139.67 15.53% 31,306.75 18.01%
e %2 93.00% 1.93pts 91.86% -0.25pts 92.59% 2.08pts
- ASK (B7) 4,739.64 -0.33% 4,610.97 0.78% 28,787.01 0.57%
. RPK (B 7) 4,143.38 1.15% 4,015.72 1.21% 25,044.95 2.73%
e xS 87.42% 1.28pts 87.09% 0.38pts 87.00% 1.83pts

KB BB N, RAESHRT

BE 4: Bt52N5] 8 FHIEIRIZ

o 2026 55 A 2026 6 A 2026 5+ 1-6 A
G AR
#E 2 #E ] ¢k it #a R R L
MIEAR SRR (KD 36,582 -1.86% 36,081 -0.29% 223,676 1.15%
I REBEE (FAK) 542.25 -2.10% 520.63 0.93% 3,361.53 3.21%
RopAetg (Fok) 17.34 2.78% 17.20 -8.18% 98.29 0.02%
MIAREROR (oK) 45,529 -0.12% 43,953 0.38% 281,441 5.88%
‘=M kEBEE (FAK) 699.84 1.96% 667.02 3.42% 4,333.33 8.24%
WopAekw (7 ok) 20.34 -1.45% 19.55 -4.48% 117.75 0.48%
MIEAE R (B 45,297 -2.25% 44,342 -1.19% 275,531 1.20%
EiEHG-
P REREE (FAK) 700.48 -0.98% 686.35 -0.55% 4,269.12 3.86%
A AR
WopAetw (Fob) 39.58 18.00% 40.05 17.88% 219.07 14.81%
MIEAMEFR (FRK) 23,622 -1.22% 22,715 -0.40% 141,337 1.15%
EiEHug-
— wREBErE (T AK) 420.68 -2.31% 404.16 -0.80% 2,510.22 1.97%
IR
RopAets (Fok) 3.97 10.33% 3.75 3.68% 21.43 3.88%
MIA SRR (KD 15,285 -8.98% 14,792 -7.71% 95,281 -2.73%
Bz % REBEE (FAK) 220.16 -11.06% 205.97 -11.57% 1,398.50 -2.31%
RopAetg (Fok) 2.90 -4.82% 2.84 -6.25% 17.13 -7.56%

KRB BB N, FRAEFHR BT
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DEus

AT TR

BE5: sMRAHBLNG] 22 FHIERIF

" 2026 55 /] 2026 56 A 2026 4 1-6 A
AR #h Al P Al it dts Rt R
HeEz BTN (T ) 2.71 0.68% 2.92 4.11% 18.60 0.56%
)R E iR SBAT AN (T ) 3.41 -1.15% 3.96 2.64% 22.24 1.43%
X ¥ KAE&RiEE (Hok) 3,885 17.87% 3,689 13.79% 20,376 7.96%
- K ¥ smbetw (7 TED 1,798.1 1.6% 1,831.4 5.0% 10,678.7 5.5%
e LR ARrE (FHok) 9,939.2 -13.0% 10,517.6 0.7% 62,274.6 -1.3%
- K ¥ smbetw (7 TED 242.3 0.7% 237.7 2.8% 1,389.1 3.6%
e K Betw (Hok) 5,165.2 1.6% 5,151.3 3.8% 29,399.1 2.5%

Kk BNa) 4, WIND, o RAGEAFFR P

BIK 6: kit o\d] 2 FHIERIR
2026 ¥ 5 A 2026 56 A 2026 F1-6 A
HAh Fl b .21 8 [l b Rt $a RitFk
A EdEN (fz ) 194.50 0.36% 200.17 0.28% 1126.88 3.24%
R F 32 0% Y 45F (L&) 14.15 -4.20% 13.89 -4.86% 78.08 -0.06%
FZHN (L) 13.75 4.80% 14.41 5.41% 14.43 3.30%
PN (L) 62.40 6.68% 58.83 6.44% 353.35 8.48%
[ 38 3% i Y55 (L&) 30.57 10.61% 28.53 8.57% 162.79 9.53%
# 2N (L) 2.04 -3.55% 2.06 -1.96% 217 -0.95%
A AN (L) 57.44 30.23% 54.75 26.13% 320.74 29.89%
Wil b i Y55 (L&) 26.89 18.78% 25.90 18.58% 143.00 15.82%
B Z N (L) 2.14 9.74% 2.1 6.03% 2.24 12.15%
A SN () 47.17 6.84% 45.78 10.34% 260.91 5.50%
B9y Y55 (L&) 22.91 -0.52% 21.72 -0.05% 122.57 -3.69%
BEZRN (L) 2.06 7.29% 2.1 10.47% 213 9.54%

KB WIND, &34, FARERBR AT

E A RFEIRA ﬁkdﬁ]muﬂi%"%é}é H Ao 8] AYEIRS L S Hd; BT 5 Bl R B A M A, TR R e W A A A S WEAMEA £ R
E 20 FFEWIRAT BAZIF 8 B 2025 - 11 AATLAN P il b a9 & IR AT .
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ZHOMGTAI SECURITIES ATk B

3 RAUEKIESRIZ
31 mE

B i) B YW AIES: 7 A 27 B-7 A 31 B, RHMTAH 2647.80 K,
AT £ B 3240 31.80 22k, B IRELIE K 1.22%, A8 b T 45 B 4138 Am 122.37
Rk, HFREIIGK 4.85%; HH AT A 2573.80 42K, ARwF _EJE3Em 60.09
Bk, IR ERIE K 2.39%, A8 T R4 R 2008 0 4.77 22K, B b T4 0.19%;
EALA 1880.00 2k, AT LRV 36.43 £k, BRI TR 1.90%, 48
W F SR B3 A0 118.71 220k, HRIIEK 6.74%; AT H 850.20 2
K, ARTF AN A 4.34 22k, BRI 0.51%, AR T E5FF) 4938 A
9.34 £k, HFRIHILK 1.11%; HKMZH 619.00 2%, AT L&
18.14 2k, BIReig ¥ 3.02%, ARtk TR 4938 4529 2k, FF Lk
WK 7.89%:; EHAEH 387.60 L2k, AT LB 7.60 2Kk, BIREL
K 2.00%, ARrbFEFR B In 30.46 £k, FF K 8.53%; L E A
%4 396.60 224, ARLLF LB 5.26 42k, BIRELTE 1.31%, 4AtkF
FERER Y 1.54 22k, FRI TR 0.39%.

BET: FFHE: BIGH CHHE BE8: BHFE: HIGH CHHEF
—2022 2023 ———2024 2025 ——2026 —_—2022 2023 =—— 2024 2025 =——2026
3000 - 3000 -
2500 - A 2500 -
Y 4 / £ /
2000 _M’\VR 2000 o A \'—_‘-——-—*
1500 A, 1500 4
1000 - 1000 -
500 - 500
0 - 0 -
@ﬁ@?ﬁﬁ@&&%;%%@?ﬁ%% D I P R G
111 1 R 1 o T T 1 R E SR UE BE 2R OR BR R OR R R 8k 8RBk
kB MIE R, FRAESHRPT (4 4k/8) SRR AIEE R, P AAEEBIRAT (#45: Zk/8)
B&9: BHu: B2 CHhFEE BE10: H@hs: HIGH CHhHEE
—_—022 2023 =— 12024 2025 =——2026 —_—2022 2023 =—— 2024 2025 =—2026
2500 - 900 -
800 g
2000 - i W \//\Vw-
1500 - e R = ggg
1000 - il
300 A
500 W 200 -
100 -
0 - 0 -
R ARILE R, T RAESF T ($45: 2&A/0) R ILE R, T AAERA AT (#43: 42K/8)

E: B OLFEOME (H

C
P

=
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ZHOMGTAI SECURITIES ATk B
BE 11: ERAE: I CAHEE BE12: ZAME: HHH CHHEF
— 2022 2023 —— 2024 2025 —2026 — 2022 2023 —— 2024 2025 ——2026

700 - 450 -
600 - 400 -

- M 350 W\M

-mm S04 --\;J\ .

400 A 250 -
300 - 200 A
560/ - 150
100
100 50 -
0 T T T T T T T T T T T T T T T T T 0'

D M S IR - ™ @ﬁ@??ﬁ@ﬁ&%;%%%???%

11 0 1 1 01 1 1 1 S S HE OR OR OE OR OR MR OR OR OR BR 8K 8RR 8R

R IE R, T RAESF T (4 k/8) SRR AIEE R, P AAEEBIRAT (#45: Z2k/8)
BE13: LEHT: AR CHFEF

—_—2022 2023 —2024 2025 2026

450 -
400
350 -WW_A_
300
250
200
A g g, o
100 -
50 -
1
B e EECEE e EE R EEEEEEE
R R R R R R RR AR RARRRRRRRRR B

ROB: IET R, P RIEAFRAT

(¥4s: RAR/B)

B 5AE P AGAIAE: TA27T B-7 A 318, RFMETH 920 Daf/H,
ARV F LB, AR T AR 213840 0.50 B/ B, FRIIIEK 5.75%; @&
FMAEH 9.10 /B, ABF LA A 010 DB/ B, FERLIEEK 1.11%,
A F & R B3 A 0.10 BT/ B, R IEK 1.11%; BALA 8.80 J B/ H ,
At F LA MY 0.30 B/ B, B IR T 3.30%, A8t F &4 F 4138 42 0.30
ANEFB, R IEK 3.53%; #@ALE A 9.30 /B, AR T LR 0.10
DE/B S BT 1.06%, A8 T X F B 010 AN B/ E L FRIIT
% 1.06%; AAAZH 10.40 18/ H, AT LB # A 0.20 1 BH/H, AR

P K 1.96%, ARRLT &R 4340 0.90 B/ B, FF H3EK 9.47%;

+

=4

AR A 8.80 NEF/B, ABLLTF LJA¥ A 0.10 B/ B, BRI K 1.15%,
LT &R 48 0.80 B/ B, R LK 10.00%; EEAT A 6.90
JNBF/E S, ABERF B 0.10 B/ E L BIREE T 1.43%, AAL TR
2RV 0.10 B/ B, R TH 1.43%.
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PIRUESS

ZHOMGTAI SECURITIES ATk B

A& 20: LESE: P CHNFHF

—_—2022 2023 =—2024 2025 =—2026

= P W ok D~ 0
FORETY WY TR TR | ]

]

KB MILE R, T RIESFRIT (et BH/E)
3.2 .y

B oA BB AEE (BAMLK) - 7A278-7A 318, FIN=E
ZH A 1064.20 224, AQHF £ B3I 102.91 224, FIRIZE 10.71%,
M T &R B4 Ae 68.34 Lok, FRILITK 6.86%; TG AMNG S
1068.00 %23k, AT EAKR Y 6.29 22k, B T4 0.59%, A8k T4
Bl 038 e 134.71 23k, SR teig & 14.43%; S & =HH 1283.40 2k,
H b6 F b B 32 Ae 70.40 224, B IR ELIE K 5.80%, 48 b F 2 4F B 4732 v 100.40
ok, R I K 8.49%; B I Z AL A 478.00 £k, AT LAY
14.71 2k, BRI T 2.99%, A8k FEFR MY 12.29 2k, HFF
T 251%; LiEdE AT A 1029.00 42k, AT L&A 5.86 2%, F
K3 K 0.57%, A0bbF =R 438 n 222 57 22k, HRHIEK 27.60%:;
LB A 754.60 2k, ABEL T B B3 A0 5.31 22K, BIRIE K 0.71%,
AT X 4R 438 m 81.74 222k, 4RI K 12.15%.

BE21: RIZRNG: HIHYELEEN CHEF BK22: RZEHNYG: HIGELEHR CHhHEF

(B AHZ) (B AHL)
—_2022 2023 ——2024 2025 =——2026 —_—2022 2023 —— 2024 2025 =——2026
1200 - 1200 -
1000 A3 " : 1000
\/'\’ f\,\f\—'h-_.-. Wﬂv’v’\f—x -
800 - 800 -
600 - 600
400 - 400 -
200 - 200 -
0 A 0 A
b B O M O© O N W O ~«~<t ~ O O O N o P~ OO 0 DD s O 0o
HRER MR = oo oo So bl B S O cror S RS S I HRHRHR = mnsniEn LIS D B0 00 GO sEUSE S S D
111 1 1 R 1 1 T T 1 R HE BR BR UR OBR OR OR OR OR OR OE OR MR R
KB IEE R, T RAESFRIT [EEV D KB TR, T RAESR AT (#4z: ZK/8)
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ZHOMNGTAI SECURITIES

AT BRE

BE23: ;G =LG: HIHHLBH CHHEE
(B AL )

BK24: BI]Zd0t5: HIGH LB ChHEF
(BASL)

—2020 2023 —2024 2025 =—2026 —_—2022 2023 ——2024 2025 em— 2026

1400 - 600 -
1200 A 500 -

i i O Vo WY
1000 400 W v
- | \f/\/\/\/

300 A
600 A
400 - 20014
200 - 100 1
0 - 0 A
BER-SCS-C 88853 SIS0 FRBEo oo N8 803 SIS0
BROBR BROIR R R R IR AR IR OBR R R IR IR i R g R i i
R MIEE R, FRAEFHIAT ($fz: ZAk/B) KR IEE R, T RAESFLT (%45: ZAk/8)

BK25: LGHFNYG: HGEEEH CAEF BK 26: LB HIGHELER CHEF

(B A#L) (B AHL)

— 2025 2023 —— 2024 2025 ——2026 —202 2023 ——2024 2025 2026

1200 800
1000 - Lt W’_\/Wﬂf

~ T~ 600 )

- \/U\\/‘ W === 500 -

600 {7 400 -

400 1 300 1

200 -

200 - e

0 - 0 -
L N U L U L L L U U U U L e L L U L TR T
EREErroEEzdEgu o SRS S s T
B8R R OR BR IR B R R BR OR R R BR IR B R BR R R R B OBR B OBR R IR R IR B
KR MIEE R, ARSI (45 RK/A) RR: AIEE R, F RAESHFILAT (4 RK/A)

SAH B HE BB AIEE (BFRMRE) : TA2TB-TA 318, FI=xE
ZH A 112.20 22k, AT LEAM I 7.77 22k, FIRLIE K 7.44%, 48
TR R BRI 4.63 2k, FRIEK 4.30%; LR G AN A 227.00
Bk, AT LR 4.29 2K, BRI THE 1.85%, A8k T4 F) 4138
8.43 %2k, HRELIK 3.86%; S M & =HIHH 289.80 £k, AT LA
AV 0.06 Rk, FIIRLT I 0.02%, ARtL T &5 F 4938 A0 35.37 Rk, FF)
H3g K 13.90%; B ZeEALE A 57.40 2k, ARtbF R 1.74 Bk,
J IR T4 2.95%, ARtk T 5B B m 0.40 20k, R IEK 0.70%; L
W R AL A 465.20 Rk, ARTF EERY 1.51 £R, BRI TR 0.32%,
AT R B8,V 23.80 22k, R LT 4.87%; Lisriibig 4 16.00
Bk, AT LR 0.14 22K, BRI THE 0.89%, A8 F 54 F) 4138 n
0.14 £k, FF LK 0.90%.
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BK2T: RIZRNLG: HIYELEEN CHEF BK28: HFZEHNYG: HIGHELEH CHhHEF

(B AL )

(B AL )

—2 2023 ——2024 2025 =—2026

—2020 2023 —2024 2025 =—2026
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Lo W T\/\// 200 W’\/"
- _w m
150 A
60 -
100 A
40
20 50 A
0 o;ﬁx:#hi¥ﬁ#xﬁ:$:::::;
R R R EE R e E R R R EE®
BRERE R R RS S E DS S0 ®E R RRBZh AR RS RS DS S S SR
R MIE R, TR (%fa: BAKJA) R MIE R, T RAERTRLIT (%45 BAIR)

BK29: "G ZHNYG: HGELEEH CAIEF
(B A& )

BK30: AI]lZH4: HYHELER CHEF
(B A& )

—2022 - 2023 ——2024

-2025  e— 2026

—2020 2023 ——2024 2025 =—2026

350 H 70 ~
300 w _ 60 V/V\/*'\/\_/\ :
250 - N Zli 50 W
200 \_~e_m—— 40 -
150 A 30 A .
100 A 20 4
i 10 P NTNITSN e i
 ErEchEEcERECEEEEEE  EEErccrerrErEERERE
BRBpnrhdr R RRBRRERR RERpepRe R n B R R R R&RER
R MILE TR, P RIEFIIAT (ffz: RK/B) R MILE R, P RAERHIR AT (e HRok/B)

BK31: LBEFFNYG: GEEEH CAIEF
(B A& )

BK 32: LB HIGHELER CHEF
(B A& )

—022 2023 ——12024

2025 em— 2026

—2020 2023 —2024 -2025 =——2026

600 1 18 -
_ 16 e ————
500 1 . - __ - VY ¥~
400 W\/\/ 12 4
10 1
300 A _ g |
200 A 6
4 A
100 - 5 |
0 - e — e G — ————SS———————————
S e B i I o o U
RER w0 R R R R RERprpnounindREdkas
R AIEE R, RIAERAI [EXEE D) R ALPEE R, ¥ RAESH R (g RoK/E)
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PIRUESS

ZHOMGTAI SECURITIES ATk B

B ERMERRE S RET A1, BARENESET N (S BT
8030 /U/rk, ABMLF LA T2k 1708 T/k, ARILT M4 17.54%, AAkF&
4Rl Lk 2533 Ulek, 4R i Ae 46.08%.

B EOUART: RET7 A3 8, EAAARTEIICES 6.75, T L
JAl F#k 0.0268, FIRHL T4 0.40%, AL T EXFR AT 045, FRLT

% 6.19%.
B& 33: B ASCER 82 ) (EH) B& 34: BPRLE:EZAAAR T
—20 2023 2024 ——2025 —8—2026 74
7.3
14000 - 72
12000 - L3
7.0
10000 - 6.9
8000 - e i 6.8
67
6000 - 66 A
4000 - 6.5 1
6.4 ; ; ' r ' : : ;
2000 - Q92 Q2 92 2 2 9 2 «\ca
A N 2 (R S N ¢ :
0 —_——— q}“ qy\ r,_os“ qg;'@ ,1350 qg;\ ,LQ:'Q ,}SPD‘ (},@0
01 02 03 04 05 06 O7 08 09 10 11 12 PR R D R R PP P
KR iFinD, P ARAEAFR T ($f5: k) kR iFiND, W &GEAFFRET
B A RRNE RET A 318, EEAHRBILEMIRICT 96.59 £
FUIAR, AT LB Tk 1.83 £U/ME, BN T4 1.86%, 48tk TEFR 4
ik 23.68 EU/ME, SFF LI An 32.48%.
B WTI RS BE7 A 308, £E&ZLFENFRERRBILTNIRIC
F 85.15 £7U/48, A0k F £ Tk 7.93 £U/4F, BRI T4 8.52%, Aftk
FX5F 4 LK 14.06 £5U/48, FF g 19.78%.
; : : & E iR e
A 35: FI MRk £ EFAH Dtd vy AR A BER A AR
—_—022 2023 2024 2025 2026 —_—022 2023 2024 2025 2026
160 - 140 -
140 A 120 A
120 100 -
100 A 80 -
80
i 60
40 40
20 4 20 -
T e e T S ——
T O~ IR~ OO WNOoOWNO< MO0 NN T O~ IR~ O - O N OoOWNO< MO0~
O~ MO~ O O MO O N N N O~ M~ O~ O O MO N (N N
55588383388 88855888820 N 55588333 8888855888820 r oY
KR iFinD, Y RAEAHER P ($f5: EAIAF) KR FinD, P RAEAHF5 AT (f45: EAIAE)
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[PIRUESS

ZHOMGTAI SECURITIES T BIRE

4 HE IR IR

41 £z

B SCFl %4454 M E7 A 318, Lk ofR a0 SCFI 3k T
3205.97 ., AR LB Lk 143.02 %, BRI I 4.67%, ARtk 4R
#7 E 7 1655.23 %, FF g 106.74%.

B CCFl %444 RETA3 A, PEH 0 EEMAEMNI54 CCFl IR T
1857.04 &, ARLLTF LA T2 44.23 &, AR T 2.33%, AT E4F)
Lk 624.75 %, R HIE A 50.70%.

B CCFl 5fu&k 64k & ZE7 A 31 8, CCFl £AMAIIT 1757.91 &, 48
FbF BB Tk 12.34 5, BIIREL T4 0.70%, 48t F R4 B 41 Lk 676.74 &,
) b3 e 62.59%; CCFl £ ®ATLK BRI T 1532.94 5, A F L Tk
99.46 %, AIRIL T 6.09%, A8LLFEFFH Lk 656.37 &, FF g
74.88%; CCF| BMALL IRk T 2481.69 &, 8T LA T 1.60 %, AR
P T 0.06%, A8k FE4FF) 4 Lk 692.19 &, 4 3gin 38.68%; CCFI
WP AL ARIC T 3108.03 &, AR T LB T2k 174.75 &, B3R F 14 5.32%,
AT &R B Lk 1122.88 &, £ 3 in 56.56%; CCFl A& é EALLIR
1T 1066.36 &, AT LB T2k 7.76 &, BIRL T 0.72%, AAtLFE4
Bl 40 Lk 199.14 &, [ bb3gAn 22.96%.

B PDCI %4454 & E26 A 19 B, AWK EEAMEM 454 PDCI i -F 985.00
&, AT EJA L9k 11.00 &, FAIRLIEin 1.13%, AT EER 4 T
120.00 %, “FF LT 4 10.86%.

B % 37: SCFI:£:46-75% B % 38: CCFI:44-75#
—_022 2023 2024 ——2025 ——2026 2022 2023 2024 ——2025 2026
6000 - 4000 -
5000 3500 -
3000 -
4000 2500 A
3000 - 2000 -
2000 1 oo W
1000 A
1000 - - 500
0 +r—T—r-rrr—r-r-r-rrr-r-r—-T-rrrrrrrr R e T
— O~ IONM~RF~ OO —NOoOWNOoO<TIHOOOO NN T O~ O- O WNOoOWNO<TOHOO0D0 NN
e e e = L e e e Y o el ey el e e e el A s
T NS FNNINOOF00ROO0 N T NOO"S NN OO~-0OoOOOO0O NN
OO0 OOOoOOoOOOOOOoOOoOOoOOOO0O0O00O ™ v v v OO OOOOOOOO O OoOOOOC OO0 O00 T~y ™ v v
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