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HRERARBERSS

EERNITIENE, RREGFE
HEEZE

—xRB&FMFHTILER 20260817-20260821

FHHRERR:

—RE{FEEE: 18 iFind, AL EE 1) LS8R 0.56%, RIERGETH 1.81%, ;PR 300 Tk 1.01%, G&&RE
(FRJ3) $B&LRK 2.50%, HIFRFIR 300 1841 3.51 MEH M. 2) DFIRRE, LR, LBk 16.10%, 8Lk
0.08%, HEREE Nk 2.37%, NEBTEL2.91%, A3k 4.69%, $HiE ik 4.02%, SEHMEITE 2.95%,
T WEEEE, 1) TWEERSELE: 1E iFind, LME $F/48/55/8/453/58018 0.39%/-0.45%/0.16%/1.77%/-
0.54%/1.45%, COMEX E&M1E 5.18%. BIR 6.46%. 2) giRHHl: BLEEENNE)/IRE, BibBRKEE
+1.66%; EBfREH-6.40%, FBARSE+1.49%; NEBEEREE+2.78%; 6um EREHINTIEART, 3) BBRE: #E iFind,
IZEURINGG 1.08%; K7 BIN1E-0.15%.,
|REE: 2026 F 8 A 19 H, EEVEEPSEMERNE IS ERIRAEHFEIRENIEZ DT X—F, REEW
EFRM 20 {ZETTRBE 40 125E5T, B= 10 FHIE 30 FHifs. 7 BEBMENESINLHSIIESHRBIRKEE
3.50%% 3.75%A%, FAEREEEFTENNI REREK 5K, BRKED "BEFST 2%0KEER. 7 BXE
CPI [EELHEK 3.4%, FiHA 3.4%, BifE 3.5%; #l> CPI BELILI 2.5%, FHHE 2.5%, BifE 2.6%. EE 7 BIERH AL
W23 B, TR 8 BA, KR 41%, €F 6 B9 4.2%, ERSAIETRE 5 B 6 BIREIE, MB&ITTE
10.3 5 A. 26Q2 £TkRfTHa&E 289 I, FEILLIENN 62%; 26 & 7 BhERITEE 64 H&5), Atk 6 BigN 16 H&RE],
SNERATEZINE, RTWSWSNIAEZE, SHIERTIRITE. BKEE, INEFRRERSNRE, BErYRiTm
e, KPEEMEMSEEEEES, AMEZRELEEEVEFFTRER, SRRERESHERE, RITAAR
THESAKEEES, SNPIRIERFELET. SAERSBRRGEELTHEFRTE, ENKIRESES. ITES. K8
EeER. BARR. USER. feES. B2l UFRES. askH.
TWEE: 1) #: FREE, FNEBBRETBERT/REBHRFTEDHN 61.2%/13.7%/65.8%, FRLL-1.8/-1.5/-
2.3pct; EfFEE, ERITSER 13.4 A, RGN 1.5 B, RSMEFELT 100.2 B, RLLED 5.7 A, #4
B, ARSI TC-181.4 3550/, FRELTRIE 4.9 550/, BT A EK, EERTRA, hiakasEx
I, RERHEGERES, ERENEXNEERRE, KPBEMNREIGK. Al ZERUMEKSE, BINREHEENNI
M, MEPIREEREEES, ENCOHRGEREEL. ke, PRy SE FEEET L. EEEa. MR
TR, 2) f8: ARETEINIEWFTIEE 60.0%; ERERE (BiE+EE) HtoFEF 101.8 B, BEFXREE17H
M, REEHENFRERERRS THESBISEEE, PRIRGSEMREEFLE, BRENSEETEEIKE LT
%, BICKTE—MUAERRERN (RWEBLL., R, REB. FEEAT), LAURBRAKEHHEERN (=ER
5. KRR, FFoib),
Wik Han, RAEMSKFRERRL,; BRin, FTHEERACRLD; EFn, WHEFERL TR, BEURNEHRELE
B, $EALE, HAESINREEEEN, FREGRNFERILELD, EELTEA, #HORY ANSHRLLTE. &
GEAXT AR RERERRESEEKRER, JTUSFRENIFBMERY (ERR0. BERRG. PEHmN) LR
IR (RIHFH)
HREERE: 1) #: MIRSHOSTRIR, HERERMRE, FXIRS, ABHMNIALL TR, XEdershl, ik
b, 2) 8: ETRHEREERS, (s 7-8 BREMEK, FAERBENEMEERETF, KR ER. X7
BRIk, ESERERE. BRI, 3) B: HRIRARS, EFRHEN—E, AR LK.
HESE: 1) Bt FAEREEHRIMS LR, BIMERLIMERL LK, BERIMERK, KTHAEHERURT
i MLCC $rskasib. 2) $8: ARERSHET INMEIRLIEEK, APT MEIRELIETE, 85 APT INHSERLUIEE, 7 Bt
FERIRLC TR, 1TV EEFIRLL ERENETE, B IEEEEMRES, 3) H: ARAENES 6N JHERR. 99.995%
ENALLTRE, RINBEEFRHENERAFESBEFRNFERINS,
REHRT: EREEEIEEN. BMEFEN. TiFe kAR, AREaintEEEl

S FRFNEE N Z FRIS SRR E SR



TR

—1

’iFind, BAE, AL LA, LUHEEUTEX 0.56%, FRUEAIE FEX 1.81%, PR
TE1.01%, BBLE (Bh) 188K 2.50%, BRmIFAR3005883.51 NEDR;
B (FBh) 188K 2.27%, HBEFAHR

FHEER

)

300
2026
300 f541 2.50 M ED K.

B1: XEFEELE () B 2.50%, MEFE 300 #5241 3.51 MP'ES=

6% -

4% -

2% -

0% -

-2% -

-49% -

-6% -

-89, -

N EEEHEKS R BN Qe oKy Y WIS NhETTHS
M®%§1ﬁ9£§ﬁ%%%§‘@ﬁﬁﬁﬁﬁmlm BEEWED
H #l I8 1= B %@&HE.Q R I8 £ i & Eﬁ =
e RiRkk#H ZLREh B LMY & H

BRRIR:

iFind, ERRRIRHR

2:2026 SFEBEE (BR) IBELEK 2.27%, MR 300 1581 2.50 P EA R

40% -
30%
20% A
10% -
0% -
-10% -
-20% -
-30% -
-40% -
IR X EHES S SHELDEWRESEE T I 249 58 o 6§ T H Ht B 41
R e s RaE R R R IR RRE Nk
%m*%«%@ﬁ w%ﬁhﬁﬁ “Q#%% B KiE
BESER: iFind, ETRIEHI
$20 $£22 SR AT

B MFEINEIE N 2 RIS R KEE S8R
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& iFind, 9FiRE, b EE, B2E£E LK 16.10%, {8.LFK 0.08%, BEREET
B 2.37%, INEBTEL2.91%, $ALiK 4.69%, $58ELRK 4.02%, €BFFMEITE 2.95%;
FES, BB LK 24.27%, BT 12.68%, BEEEETE 20.17%, NE&E LK
23.80%, ALK 0.20%, $55ELRK 15.12%, SEFtE T 3.64%,
El 3: FRAEaSZIRRIKEIE Bl 4: FYNESHESIRRIKEXIE

18.0% - 30% -

16.0% -
14.0% - 20% 1

12.0% -

10.0% - 10% - I
8.0% - 0% - : :

6_0% | T T - T
4.0% - I I -10%

2.0% -
0.0% - ; ; ; . . . 20% -
Son | | I r 20%
_4.0% - @ @ N ‘%‘ @ " -30% -
> KR i & & L X % &
% R D 4N
& & Py A R
BRERIR: iFind, BRAZRIRERR BRISE: iFind, BARERHR

& 1: TR AR

L RMEKANBR L RMERANBR

X3 fEf F3KIE  SFKERIE Xt B K FAKERIE
600547.SH WEKEE  26.6% -3.3% 002149.5Z  FoERIA#H -14.4% -17.8%
600988.SH KlEEE  24.3% 59.6% 603399.SH  FFRD -10.0% 44.9%
601609.5SH EHRfH  20.8% 23.8% 000970.5Z  #R=3K -8.8% -8.4%
000506.5Z  HEEE 17.7% 59.0% 605376.SH  {&iFHts -8.8% 135.3%
002716.5SZ &&=RI  17.1% 50.6% 603115.SH  BERH -8.3% 320.9%
300139.5Z  B¥iERHY  164% 77.3% 000831.5SZ  AEHL -7.6% 21.4%
300697.5Z EHI&a® 14.6% -2.3% 600259.5SH | RE& -7.5% 51.9%
000603.5Z  EASEIE  14.1% 18.8% 600366.SH  FiKEIF -6.8% -14.0%
002237.5Z  B#PEtn  12.4% 16.2% 300963.5Z  HiiEAL -6.0% -46.0%
600489.SH rgEE 12.0% 18.5% 002379.5Z  ZRE=RE -5.5% -23.1%

BERIEE: iFind, BRARERR

BSFRAFNEIE N Z SRS IS B EE S A 5830 #t22m TEIEAE R P78
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2. EBRIMEBURITIERQRKE

+&2: BEFEEREZRBMEEN

=13 209y 2183 2289 231 2419 25131 AR Bt RN
WA =/ 6197 9293 8793 8524 9267 9981 14216~ 0.39% 14.43%
B(E=RH) /M 1732 2486 2711 2288 2459 2640 3238  -0.45% 8.08%
LME s =R =/ 1837 2189 2147 2127 2103 1993 1898  0.16% -5.62%
PP =/ 2280 3007 3445 2649 2812 2852 3823 1.77% 22.63%
BE=HE) =/ 17110 31172 30957 25886 30235 34144 55891 -0.54%  37.81%
RE=ERH) =/ 13860 18467 26246 21662 17057 15367 17058  1.45% 2.48%
wW=BE) Jv/ 48796 68409 66919 68068 75057 80817 107750  0.06% 9.68%
fR(=RH) Jo/mE 14009 18940 19946 18657 19971 20710 23710  -0.73% 3.42%
tR(=ZBE) o/ 14672 15309 15301 15768 17306 17028 16130  1.93% -7.06%
(=P8 o/ 18189 22360 24943 21542 23297 22777 25710  0.21% 10.46%
BE=BE) v/ 138842 223181 245976 213051 248092 273252 428570  0.28% 32.72%
W(=HAH)) o/ 109556 137473 192616 168950 132404 122647 128940  1.50% -2.94%
i RAENE) 7T/ 48898 68655 67504 68360 74965 80928 107825  -0.29% 8.55%
FBENER) IT/M 14190 18898 19964 18732 19911 20700 23675 -0.80% 5.43%
SRENER) FT/g 14861 15365 15234 15701 17254 16978 16030  1.91% -6.80%
FEENER) IT/M 18842 22976 25252 21698 23369 22877 25680  0.39% 9.98%
BEANE) 7T/ 141075 226889 250533 212894 247854 273219 428900  0.35% 31.60%
RENER) IT/M 110450 139141 199871 174567 133316 124093 129700  1.53% -6.01%
12805K 7o/ 3716 5046 4397 3870 3210 3197 3055  1.08% -5.49%
kA ESTAu 109 159 120 120 101 102 984 -0.15% -9.31%
B ET0/85) 1780 1799 1807 1956 3070 3470 4662  5.18% 7.61%
COMEX f#& ZSIbERE ° °
=] ET/8BE 21 25 22 24 34 40 69  6.46% -2.78%
B TT/5% 390 376 392 450 710 798 987  4.69% 1.01%
ERMNig _
BiR T/ 4729 5259 4738 5577 8358 9708 16771  6.67% -1.77%

BERIEE: iFind, BRARERR

BSFRAFNEIE N Z SRS IS B EE S A S84 $H22m TEIEAE R P78



% SWS LT
RESEARCH

& 3: BFEEEEFEN

Eafy AEAEEF JE3E7 3 4 Bt FILLEEND

LME EfZ iy 238575 16.39% -40.32% 61.83%

i COMEX EfZ in 673700 0.99% 21.47% 49.13%
LSRR ER ot 89548 28.42% -55.53% -19.83%
i LME FEfz oy 246925 -0.55% -32.73% -51.75%
- LSERFrER g 403797 -4.34% -15.98% 214.22%
o LME FEfz oy 93125 5.82% -5.60% -13.47%

SE

LSRR FrER g 155954 0.76% 8.68% 113.74%

e LME FEfZ in 416850 1.01% 54.63% 72.31%

) LME EfZ iy 268488 1.42% -3.21% 5.22%
B LME 7z in 5385 -1.82% -37.31% -0.65%

BHIE: iFind, BRRERAT

& 4: BEREERIENEIEL

Bafy 22 3 23 3 24 3 25 13 FRAME FEIREL
SRR (5%, B E50/1 4912.23 3607.76 882.80 816.17 1880.00 1.90%
T RSEMHE
(>56.5%) e/ 4576 25.05 736 6.49 12.95 0.78%
it S AR
in (>56.5%) Hre/i 47.22 27.59 8.45 738 14.25 0.71%
TAEREE (>99%) Be/ 46.60 27.28 8.52 7.28 15.05 1.69%
FEIBARBERTE(99.5%) T/ 48.54 26.74 8.92 7.44 15.35 1.66%
SRE T/ 281.31 185.55 73.36 57.45 97.50 1.56%
R 575/ 3917 27.83 20.05 26.50 30.70 -6.40%
BRERE e/ 7.46 3.89 250 5.34 7.00 -9.09%
) RS F7T/m 1845 10.80 7.95 13.16 18.50 -2.63%
mEH=5h T/ 27.26 15.60 1233 21.46 2775 -3.48%
S 7T/ 8.56 481 3.69 6.43 8.40 -5.62%
- FBARR 7T/ 17.55 17.56 13.28 12.25 12.97 1.49%
71
FRIARERERIR 575/ 415 335 2.95 272 3.01 -0.89%
FiERRRR 16um TO/FEFK 0.94 0.92 0.44 0.42 0.44 0.00%
Frfz ITERRER 9um TT/FEFH 1.45 1.38 0.87 0.76 0.88 0.00%
rEERERR TTIESH 216 2.1 1.16 1.02 0.81 0.00%
. Hf#R (=7T) T/ 1043 478 2,63 2.60 3.20 0.00%
EBfFR
NEBERE Bt/ 35.42 13.04 6.20 7.43 11.10 278%
s SERSRGENNTZR (8um) /1 3.13 1.65 1.57 1.66 220 0.00%
Huse]
SRFSASAINT R (6um) B/ 4.29 2.50 1.64 q.es 2.50 0.00%

BERR: BIBZE, HARFEHAR

BSFRAFNEIE N Z SRS IS B EE S A 5851 $t22m TEIEAE R P78



=gsws N
*=5: BBEERTUESLEME (t/hR. g, & &)
- - Bt (FT/BR) EPS (7T) PE PB
2026/8/24  2024A 2025A 2026E 2027E | 2024A 2025A 2026E 2027E | (LF)
601899.SH “2&f k3454 121 195 313 367 29 18 11 9 | 48
603993SH SPRSENL  18.99 063 095 154 175 30 20 12 11 | 45
600547.SH LZRES 3650 064 103 202 251 57 36 18 15 | 54
00097557 W&ER  29.26 078 107 192 269 37 27 15 11 | 51
600988SH FlgEse 4877 093 162 272 324 53 30 18 15 | 67
600961.SH HoatH  27.82 073 105 268 294 38 27 10 9 | 51
600489.SH theEé  27.26 070 102 195 237 39 27 14 12 | 43
002155527 WiEEE  24.56 054 095 145 165 45 26 17 15 | 45
00060357 EWAZE ~ 39.86 057 077 174 236 71 52 23 17 | 73
603979SH  ©if= 7434 254 375 513 603 29 20 14 12 | 42
601168.SH FEZRAll  36.70 123 153 292 336 30 24 13 11 | 39
000630.5Z $AEAE 6.63 021 018 043 064 32 37 16 10 | 24
00220357 EEietsy 1932 031 041 085 120 63 47 23 16 | 26
601600.5H chEAL 9.50 072 074 131 144 13 13 7 7 | 21
000807.57 =$EERfH  26.29 127 175 373 415 21 15 7 6 | 27
00253257 XUgEL 1270 096 104 194 211 13 12 7 6 | 19
00093357 KB 2608 191 178 401 403 14 15 6 6 | 21
600595.5H rhZsril 6.19 018 040 096 102 35 15 6 6 | 14
600219.5H RgLLIEENL 4.80 042 041 047 057 11 1210 8 | 14
600888.SH @A  10.53 077 043 - : 14 25 ; N E
601702.5H feissall  16.13 122 120 144 170 13 13 1 9 | 24
000960.5Z $llMdfs  36.03 088 119 226 248 41 30 16 15 | 28
603799.SH #fshll  40.20 219 323 448 581 18 12 9 7 | 15
30121957 Bimesl 4622 179 290 526 542 26 16 9 9 | 18
00273857 - ZE 5369 104 063 391 58 52 8 14 9 | 28
00275652 &4 4775 194 123 410 495 25 39 12 10 | 19
00120352 Aehflk  27.87 049 048 095 198 57 58 29 14 | 62
002240.57 EEFiEAE  32.93 068 097 225 272 - - 15 12 | 27
00246057 EEEEW 5563 099 077 340 407 - 72 16 14 | 25
00218257 atgEl 1150 016 -002 019 046 71 - 59 25 | 22
30081152 $Ristt 7428 092 103 144 187 81 72 51 40 | 90
601137.SH EEAa® 1939 147 014 072 119 13 143 27 16 | 18
30074852 &HAKHE 2771 021 051 069 087 132 54 40 32 | 50
00092357 WRAR 1571 087 087 097 122 18 18 16 13 | 11
FRBEIR: Wind, iFind, BRAZERAR (BAFUUSRA Wind —EFhEE)
BB B TSR E S %67 £22 SR AR
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% 6: XTI ERARNEER (AR, FThR. &, &)

. BRiR (5T/BR) EPS (5T) PE
5 &
2026/8/24 2024A 2025A 2026E 2027E | 2024A 2025A 2026E 2027E
600019.SH EINRRD 5.86 0.34 0.47 0.49 0.54 17 12 12 11
000708.5Z {SHFN 13.94 1.02 1.17 1.26 1.37 14 12 11 10
603995.SH EZE=ian] 24.76 2.21 1.51 1.99 2.25 11 16 12 11
600282.SH FANARD 478 0.37 0.47 0.49 0.54 13 10 10 9
002318.5Z ASHEE 19.55 1.53 1.54 1.44 1.68 13 13 14 12

BRISIE: Wind, iFind, EBAZRIEAR (BFIFUNISKE Wind —EFRER)

3. RER

®E ETF &6 AF SPDR+iShares G2 1506 I, IRECIENN 1.3%.

Comex BHE&IFBFWBL/TL/HZLIFC AL 63.2%/8.5%/54.7% , IKEL
+0.5%/+0.3%/+0.2%, (2026/08/18)

2ERBATIEE: 2026Q2 £ 289 M,

2024 £ 4 BEPERTEIHEEES, 2024 F 11-12 B/2025 £ 1-12 B/2026 £ 1-
7 BRESRTEEEISES 16/33/16/16/9/7/6/7/6/6/4/3/3/3/4/3/16/26/32/48/64 FFE3E], #
E7BRVPEERESEAFEE 7608 H&E). EiTAA, SNERET, FERTINEESE,
ERIRESZLED.

SR AESRELH 65.9.

5: XEHFHERERIEESEM 6: SEEEMFRHEA
39 - = ER10FRICFREEEE 6000 6.00%
— 5.00%
—— COMEXES (=
205 | RE CvER) ( 5000 4.00%
3.00%
4000 2.00%
1% 1.00%
L 3000 0.00% - i
0% Q‘bl,\bc Q‘bl,\'b« Q‘bl,\b« tbl,\b« tb:\b« tb:\b« tb:\b« ‘b’,\b‘ ‘bl,.\b‘
L 2000 § S F F FF P S
S RS R AR I S A S
af PR PP PP PP
~ 0 L 1000
P D e
—_— = R0
2% - -0 — EE 1O AT
HESRIR: wind, BRAZREHR BRIRIR: wind, BBERIEAR

BSFRAFNEIE N Z SRS IS B EE S A SB7TT 22| AR BRETE
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7: EE ETFI5E

8: COMEX HEIFmise

1400 - 80%
1200 - 60%
1000 40%
800 ;\/j\w 20%
600 - 0%
200 - Q&
0 o
S

— COMEXE 2 A IiEa bty

el o £ N M i B N1
S S o
— COMEXE &I =iFa bttt
—— SPRDFCE (W) COMEXE SIS E IS0 bt
e SharesiFGE (IH)
BESR: wind, BHEZERAR BESER: wind, EBAZEIRRAT
B 9: £EkR1TUEE 10: HERTEE
500 - 8000 100
400 - 7500 80
60
300 1 7000 2
200 1 6500 20
100 -
o | 6000 0
| ™D 0~ N D v~ ™D — N
0 T T T T T T T T T T T T T T O O O «— O O O «— O O O «— O O
PRIV INBINZZFTNBY GO0 IIIT LYY YY
100 2 S b DA LA A D S LD D 0O 0000000000000
— v v v v O N N NN NN NN N O N N N N N O O O O O N ™~N
o 0O 00000000000 oo
N O O O O O DN DY DN DN DY DN DN DN ™N _
L - m hERTWE (5FES) (B)
nTEEE (M)

—hEESELEE (hHEA)

EREE: wind, AR

11: £4RBLL

BEBREE: wind, AR

130 ~
120
110
100
90
80
70
60

BREE: wind, AR

BSFRAFNEIE N Z SRS IS B EE S A 88T $22m AR BRETE
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4. ifi

48 AEIFIET TC-181.4 55T/, IALLTRE 4.9 SET/F0,

EFR: ERTSER 13.4 50, RSN 1.5 AIE; RXZATEFSLT 100.3 H,
IRELIEAN 5.9 Bk, FEH LME BEEFEEIN 3.2 A, COMEX EEfFFRLviEin 0.7 g,
SHFE FEFIRELIENN 2.0 I,

B AR/ BER/EBLRBETT TRD B/ 61.2%/13.7%/65.8%, IAtt-
1.8/-1.5/-2.3pct,

Bl 12: BRI B 13: $EHSHIE TC

120000 - 1 —
110000 4 HNEIIINITIIIIIIIRNINSG
B S
-40 4 o O S o oo
100000 1 PEEEEE: Q8 $484
90000 - 0§ S SRR SRRALRSR
80000 - -100 A
70000 - 120 -
60000 - -140 4
-160
50000 -
-180
40000 . . 200
2024-08-01 2025-08-01 2026-08-01

— [RiRSENTE (GT/mk)

—hERYETC (EoTm)

EREE: wind, AR

14: REBRFHRTE

BEERIR: wind, EBRARIFHAR

15: SEiaEFlE

30 A = e
EBEEfEEE (Hg)
25 M
20 1/ TN N —
o
5]
15 A
1 4 7 101316 19 22 25 28 31 34 37 40 43 46 49 52
— (021 e 7 ()22 2023
2024 7 ()25 e 7026

2500 -
2000 -
1500 -
1000 -
500 -
0
(50%\9
(10g9) -
00) 9
(2000) -
(2500) -

— T MELAKFIE (o)

BRER: BIIBFE, BARFHAR

B MFEINEIE N 2 RIS R KEE S8R

BRER: Ligaek, BORERR

AR BRETE
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16: FFHEHSEFES

17: ZBFRER

80 R AEE (F) 140 ¢ 2REEEFEEE (IME+COMEX+SHFE) (J30E)
120 -
60
100 -
40 80 H
60 -
20
40 -
0 20 e S =
0 o wo wowowo wo wo wowo wmo
— v M N0 < DWW O~~~ 000D ® 3OO 0-
—_—002] 2022 2023 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
2024 =025  ==e==2026 *E 502 5029 5023 B
2024 2025 2026
HEERR: L5Eek, BhRERR ZBRIEE: wind, BBRERAR
18: EBRRRAAAIE 19: BERAAFIE
100% -
BRI R T 70% 1 A EEF X
80% A J 60% -
A o /\‘_ -
N = 50% A
60% / r{ e N
, v 40% - "
40% A 30% A
\ U-/\
20% 1" | >
20% \I VA
10% - V
0% - 0%
3 6 9 1215182124 27 30 33 36 39 42 45 48 51 3 6 9 121518 21 24 27 30 33 36 39 42 45 48 51
55 55
—0023  —2024 2025 2026 —0023  — 2024 2025 2026

BRKR: LigEaM, BRERFEMRR

20: BBERYRAEATE

BRKR: LigRaM, BERFEHRR

21: B RBERMHEE

100% -

90% -

80% -

70% -

60% -

50%

40% -

30%

20% -

10% -

0% +—7F——"7—F—7F— "7
w W W O W W W W W W W W W W
[ T T T o I o B o B B o I B o I o B B I
T et e R e s S S S S S e S
w -~ © @ O — ™ = o™ 2 = W W I
. - - - - - -
wow o - - - W0 W W W0 W W W
4 0 N N WD W W N N N NN
o o O O N N N o o o oo o o O

g

=y

i
&
&
EE'%
3
H
b

=

150
ERRFRRMIHEE (P
140
130
120
110
100 .
—2021 ——2022
2023 2024
—2025 w2026

BHKR: LigEaM, BRERFEHRR

B MFEINEIE N 2 RIS R KEE S8R

BRKR: LigEaM, BAEREHRR

810 EERERY B8

3
£
B
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5. 8

8 A 21 HLisBEel A0 BIERHNIR 23,680 FT/M, EIRLL-0.80%, BIALL
+2.20%, [EtL+23.3%.,

WFEITE: 2026 F 7 BEINEBAEEEMT8E/ 4576 B, 1Z17778E/ 4,548 5,
EEFEMEIEFFTRA) 99.4%, 2026 F 7 BPEEFEE 386.9 5, FEEb+3.5%.

Fkih: ARETFINIEWHTE 60.0%, 27mE, B, B8, Bik®.
BEPWHTERSSI 50.8%, 62.4%, 69.2%. 70.4%, 2026 &7 BHEEBHFBRWE
#g 402.3 B, HIRLL+3.87%, [ELL+1.93%.

FefF/oimE: &% 2026 F£ 8 B 20 H, EMERHSERRLT 87.5 5, WEHZEE
11750, B EFAREAR 2.3 5, B#E (AE+iaE) HeEFLSIT 101.8 5, BF
#IEFE 1.05 5, B EERZEE 1.70 B,

B EEBEERN, BE 2026 F£8 A 21 H, ENEMFETEMAL] 16,113 5T
/M, FEERLE-0.1%, BIREL-0.4%, 1T SEESFiEs 7,735 Jo/ME,
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27: HEBFIERWIHES 28: fATHFRITIIATIE (%)
450 - r 30 80% -
400
350 - F 2 70% -
300 4.~ g 20
250
200 - m -5 60%
150 - 10 50% -
100 - s
50 - . |
°"<a';a,1=:—:aTo‘aw ez ! o
NN gNNANgNQENNNQW 18 2B 38 4B 5H 68 78 8B 9H 10H11B12H

—E(Am) FHTES () 2021 2022 2023
—HHE (AW, &) HHE (A, A)

2024 2025 = = = = 2026
BEKR: BIIBF, BAREHAR "RKR: CisReN, BEAERIFEMAR

FER: 8 B 21 H LisBaREIEMNTSIEEY 2,681.17 JT/ME, FILL-0.32%,
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f8XH: 8 B 21 H/LWISELH (CIF) 39 71.5 SE5o/iE, BEREE-0.7%, BIALL
+1.4%, [BELtb-4.7%, EZ 2026 4 8 B 19 HEELH BOERF 2995 A, EIRLL+7 B
M, 2026 & 7 B8+ #O= 1904 BE, [EEL-5.08%, BIAEE-6.3%.
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6. $IEX

NEAE, BREE, AEESERNNEIRLL+30 To/MEZE 3140 Jo/Mf, HEHRINIEIAEL
+10 JT/MEZE 3310 Jo/i; SREENHAEN1E+19 Jo/MEZE 3038 JT/i, IRSUNEZEIALL+11 7T
/TEZE 102 TT/ME,
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-2.93%. -1.52%. -0.09%. -0.11%. -1.13%Z 180 5, 74 Fll. 292 Fld. 86 50,
169 FIE, 802 N,

FEkim, RERN, &tf. BE. 125, PERERAXRMINEERETH+0.95%. -
1.59%. -3.50%. +0.69%. -1.37%. -1.80%ZF 196 Flf, 78 FIE. 293 Flf. 164 Fif,
168 FE, 821 Fd,

Fefzim, ARMRN. 26, HE. ©6. PERRAKGITNITEEFEN-2.26%.
-2.94%. -0.24%. +0.69%. +0.54%. -1.15%Z 683 /M, 134 5, 438 Flf, 164 J5
[, 191 50, 1610 J50E,
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7. BEREE

e MEAE, RIBELEEENEUE, ABEBEENIEIALL-6.58%ZF 30.5 H7o/MH,
s BRINFEIREL 0.00%Z 21.5 ZETT/RE,

HOAE, INIRESHOSHTW, KEHEPERFOEM 25 F 6 BFHR, KUt
HIMBAZE R, RIELEEERMEIE, 26 £ 6 BT ERHEOEL 10961 MM, IKEL
+324.19%,
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BEEER: LS8N, BERRAR BEEER: L8EaN, HERRAR

2 M5 mE, RIBLEEENENE, AEEBEAMNMISIALL+2.95%% 2200 S5/,
PRERSEI ERINIEIAEL+0.50% 2 152250 JT/MH, ARERIBEAERINISIALL+2.38% = 156360 T/

l]%o
= . — = . 1=® 15 -
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BREERR: LEBeN, RARRRR BRERR: LEE6N, BARERR

itigin, RIELLSEENEUE, 26 F£ 7 BRESEBT HOEL 49.890 A, IKLL-
10.18%; ERAE, $B=f3 26 F7 BHAEL 1.99 5, REL+8.47%,

RIE LSEEMNENE, AEENRESE-EIRL-0.63%=E 2.3 AIf, EEFAE, &NF
RES TR A BETFIALL-8.27 % = 6.64 FH,
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8. LkIEE/E

Bt |4Win, AEAERESAEUNEIALL+0.55%4 72.65 Ho/if, SILFEHINIE
IREL+3.25%% 143 o/, SINIEIREL+1.51%% 672.5 Hio/Mf, 85N TINIEIF
1R ARRUMNELTENIEIREL+10%, 792200 E5T/kg, ERIMIERK.
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BRRE: B)IBZE, EAERAR BRRIE: BIIRE, BAREBEHAR (ETRARMLC
ZHY 6.78)
WX in, AXBENSILEERY 7T EMIAL+1.02%ZE 258490 Ju/iE, INT#EA
66000 Jo/if, IALKHFF, IMTHY (BFERIH HERF L) ExinESX P E s $aY
BITRSEEKRNT: SHBLEEMET 26%, FSHHREANET 0.65%, SHES
EMETF 3.5%, LAKEIEHITNE, £Fr—auiEiBEEENNAEGNSI =R,
FHEAE 0.026 MEE AR 0.14 S, R ATNEARBERN S IZEH 8k TIIES
AE 6.76 Ho/ (BAERBEINIRA) , AEL+3.79%,
56: EIRFRECEHEITINLARINTIZ 57: EBREBICERLTAESEFE (FREEMI
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B #EARR, EMSRET 1M 41.83 5T/, AtE+0.60%; BN APT 1)
60.5 5T/, MLLFFF. @85 APT MBS TER, AEBEI APT 18N 184.51 5
TTIE, IRECREE,
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LR S S S — ERAPTISN (FT/F) = ERMAPTESN (FT/E)
BEEER: B/IEZE, BAREHAR BEER: BIBE, BAREFEHR (xR ARMIC
ZEY 6.78)
WMRAE, 7 BISET BERSTEN 7930 M, Kb EF-2.34%, FEFEAE, AFES
B LI 79 350 g, ALY E[E+6.38%, BALTFRIFKTE, BRUBITIWES RN 75 4,
I E AR,
60: EIRSIEI BESFTE 61: 5150 T FefrbARBRIGISITILE
ST R (B) (16) o0 [T
—orat S =
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BEKER: BIBF, BAREHAR

. AERMGEEEEE, RIEE)IBZENE, ABERN 6N SN /9 5850 7T/kg,
IREUIFF, ERFEE 99.995%M18A 5300 Jo/kg, Rtb-1%, EBTFEHCIRAIERS AR,
TIRERAVRAFE—ENIME, FIREETFRLERNAIERIN.
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9. KPR

EfFftEEaRM: EREERESEIAEMN, FHEEXERmIPMeEER~
0, ERERNTERE.

BMEFTM: EHRFELEFEREMESFTRETH, WEFERHEIR, it
BN ERBEMERTLERN, ERERBRNER.

TEFERARIEL: ETHFERANT, BEMENERBmIPAHEARTHR, it
& TEX.

RREmiEEN: EXFEMNTE TR, B EmAREEWSISEMAFIFINE,
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(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRERHIEER www.swsresearch.com (581
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming@swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERETFHIRRI 20%LALE;
&% (Outperform)  IEXIETIIARI 5% ~ 20% ;
it (Neutral) . HENTIARIE - 5% ~ + 5% ZEEE;
#F (Underperform) : XI55 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) DT SEATIRFRINE AT,
&% (Underweight) AT ESTFEAATIARI.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com K if ) H# N TR B R E H E, T2 I BEZTEFHNEFE %A 8.
MREZETELATEERE, EANENMIDZEEENESY. ERsRTEN, MREFMENER. T, BEUMEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, AR, AEASSEHIEFLUHIRR D ISR RS DRI ERE, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EZEAMRENTOENHENEERAEESERR, Uk (EELE) SIMEmE. EHIERT, MREFNEEEAT
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE SARSHBEEAIFALTINER, NEETARSFHAIREREHM AR EERED
fi# 23 Al S i L 3 1% &7 R I]

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R 55221 #2211 EERERY B8



