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INEKEIR: & 2 oo FIl 21 Bl (453)

T . - : - - 2 ?ﬁ/ﬂglz EP
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SR SFER300

30%
20%

o [THIAH: TRWSSWMUNTAT, BRIMRHENI . 27 (2026 F9B 14HE9 R 18 10% -

B) hRESERRE, RkEENMES SIS, SRR 0% -

. ERSE, LTS TR TN EORE. BEsssEEa aowr
W, (RS EE SRt AN IR, BEHERARNESE. EREE 302588358688
B. B WX UBHAMAEN, BHEEE (BAR ) R USIERR SR I A

ZERIAHE T, SNMIFERISFREMEXTIE, EMERFEFREH, HAIDA
ANPREIRBIRRNMEDBESE NMTa00 . SRiERIRNMERIRE kT ENES

HERE, BINTEERMGARMER, NERFREEERTE 10%HNE=. 98 15 Tt PUMERRS: S0860525110005
Bifie (NEITIEEFREEEF-REFNENS ) , BEEFEER. EBILERHRR: BYBS20
BRENEEH] . TNEEH] . BINEEFTERRT 45 RIWKBUHERE, (ENH) Fi yujiayit@orientsec.com.cn

3, SHpIPENsIGETEMERME . S5FR, {INMME. SSBFVEMHE, Bl 021-63326320

FEEEIRRAEA, (EXH) FeRR@RSrRARRETMEN, EXE
TSRS ERE . BIEERETIRET, FERSRFE TSNS RIMA

BOVER. BRIEAHETRAMEMN SIEIBH AT . LAMEETIBRR T, EWE UNESES: S0860125070019
HARUERRTRNS, EEEMRANESTRTE, RBtETTEs, huangyuyun@orientsec.com.cn
RIBERGHBHIRE, 8 BEMENFTEH 7461.4 HIE, FELTHE 3.02%, 1-8 5 021-63326320

ERERFERZIHER T 3.10%, F1TAK, ETHMENFIR BRI TR

RIBLEME RSP TRESE, RERPTUNAEIGE RERFERRA L7

FEAERERR, ENPREERE, NETHEREEEFEMK, TR WERIR: MG LT, BRASERE  2026-00-13

BRI AR R P ERI B NETAEE KT, WEKEIR: SMBMEIEE, AAKIEEE  2026-09-05
o [FEEFHEEEN, ##F ‘SR HEmE. #E: ABYKEISFEE5 23763 5 R : BLRNES, MASIRMNRE 20260830

M, BIEALL EF 0.57%, 128UNF25 174 A, BIREL EF 1.44%; FEfE: A&

EFEEEN, EFEESITIRLETRE 1.09%; TR AANMEWHEESIT TT,

ARRAGRMNM RN EZRESTT 811 HIE, KL 0.17%, #ilk 2026 F£ 9 B

18 H, FRRZEEMHRE (LA ABBFEITE ) 5 94908 IE, IKEL EF

1.75%; BASEH: KA (FAE% ) 52494 T/E, FEIREE Eik 1.10%,

KERNERBFZFR 7.79%, FRETE,; BOUNKRZMABERLLTE 0.30%, &2

MFERABEIRLL REL 0.60%; KIRFRIBZSUNEFIBRLL T 5 Jo/lE, FERFRIRMN

EFIERLL EF 5 Jo/lE; Mg REERMEIEE T 0.45% . [BIMEESHEINED

Bit, SHAEZHRERNMELEK, NEBARSHEAFEREERNRS ., B3

‘SR B5RIEE, EERENIENEFZNIIRNIISIE., PHEETIL

HEEERLERE, NRCIBFINPEEES, ENNKIRREEREFHEEE

XEEEN=.

o HEWXESMIMNERMINALLES. IMHBENEM. BEENEKN A MR
el KIESCHNERAR SLUIFERT . P RS ARRT L RIRINAR (D (600282,
A), $ERE ORIl {E15R(000708, EN); EEFEEGATS, ERRE
EEMRREFEST, BNXIZHETRRESSEHN. SEsRFNENHIE.
AR TR E X REMHRIA IS (002318, TN), EBIMRBBRBTRSEN
RIRIPE ISR EER (002478, EN); BICKEHIEH ENMESRHA
FRER. R BARKSIIENALD (600010, EN); BIKERAREESEIT
Anse. BEAERFEANTHIRITS K4FN(600507, EN).

PABS R R
BMEFRERKKINE; KR BBERSFREENE; RN SRR

BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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1B BRWESBWNTIT, BRGERFRNL........oooo 5
2 45 POINTERETRE, HERMRFIEETIHE ... 6
SET: EFREEN, BEBRIHI. ... 6
4 FBK: TiFBERER, BFENRTERR........cocoo 7

5 ARSEA: JrEhianEE, RENB4RSN, NERNFRDRR.....0

6 M : BRI, NI TR . oo 12
7 FREREBI : EBENRH 7S, miANEIMERR. ... 14
T B TR ettt 16
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ORIENT SECURITIES

MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

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:
B 25:
B 26:
B 27:
& 28:

x1:
x2:
x3:
x4:
x5:

BUHTFTEETHEZN (BAL: FITE) oo 6
K, SORRBROUINFTEERIFIEE (BRI %) oo 6
MM EETEETEZERAL: FITE) oo 7
AR PR TR (BRI TBIHE) oo 7
AXBHAMBIEZB ST (FIE) oo 8
FRBSBEMARZE (ABBITLT, M) s 8
EEH. PE. BRITE. BEIRKE PMI....cooeeeeeeeee e 8
DEBR. BIREARIGIRETRET ... 8
PEBREMALIDR. BTEHR (2 AERK) SRiITREE (B %, 68) ... 9
PERFE. MEERREFE (B AW) SRtELE (B %, B#) . 9
R (FTARIE ) FOBRREIINIE (TT/IE) oo 9
MR SASEEMAR (BRI TTME) oo 9
MMWEEﬁWEME(EW) ..................................................................................... 10
A5 BOBKI BIETTE (FITE) oo 10
KPBSRHOPKY FEFOTREEL (K ) oo 10
247 AT EERETFTTATREL (T ) oo s 10
IR (BBAL: TT/TE ) oot 11
247 FHATERFUZE (%) oottt "
KRR, RERBIRINAEANTIEE (BB TT/IE) oo, 11
SBLURS TEEFMER (BRI TTME) oo 11
SZEMBIEESIIEMIBIBEGES (B JT/ME) e, 12
PEEBRIIFIRBERMIS ..o 13
DEEBRTIBHELIIG oo 13
DEEBRTIIBIZRELIIG oo s 13
EEBRTIADEIRIIEG ..., 13
EiFES S B RMMERTITUIEEL ..o 14
BB B TURRIBHEITES ..o, 14
ERARERIEE R BT ..o 15
RBEZMIIBIEFE (S0 ) RFEERIE oo 6
AR BTSRRI (BT FIIE) oo 6
HERXRIDMARVGEZRE (FITE) oo 7
IEBEAY FIBEOT NS (BRI JT/OE) (oo 9
AEMEFEABABEAR (FT/0E) FIBRIZE (%) oo 10

BXAMHHBE, RKRSER

BEk5 . HtESERKRERSTBHEZEES, HiFSEHNREARKR. FEARNNIFRRRSRE—RNZIBH,
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F6: TEMMRMK. BRERTRBRNE (B JTE) e, 11
x7: EEMBIEH. N REMBEHSSBNBIEE (BN FTIE) 12
% 8: EPRIBLGN. IRELIRENME (B FTT/IE) oo 12
% 9: ERRRELIRE. DPEBRINME (B FETT/IE) (o 13
% 10 MERPISEE FIEBBIEEER ... 14

LETTAT

BXAMBHBE, RKRSRGES. HhESERKERSTITBEZES, HiFSHNRERRKR. HEFHIRNESHRR
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ORIENT. SECURITIES MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

LERATA: BRmSEMOIT1T, RALERFMENL

BHAERA: BRWSEWUNTIT, BRIGHE. A7 (2026 F9B8 14HE9 A 18 H ) HFRit
BRBRE, WHKERNMEZULDEETSMN, SOKNARAREIRT . BRGHE, TR
SEFTHFERT TUEFERTRE. REBENTEFOR, R S @R RESEUaita
BigE. BEAExRAKENER. EFREFS. BXRT ILZERRSIAEN, BHE~EE
(BiaR ) MEREVERHRZEORIRT, 2HMIFEREFREEXTIE, EER~E
FrREFA, BFAPASNPRBREERMENBESE T/ SRR RN SAIBRIE LK EH
eeiEFiE, BINTEBRMABRRNR, WEBFERERERE 10%1ER. 9 B 15 BN
e (RETIEEFRBEE-REFNENS ) , BEFETEER. BINEH. TRE
Bl EINEEERR 45 RiNkbAHERE, (GNP ) PiEE, SmPERSKIETEN R
e, 55K, RINM&. SBBAVAVHE, BWEFEEEIRRAES, (BN ) FiRERER
BERAHBEAETHEN, EXETUMFEEL~8EE. BSEREFREERF, FERDSAE
TN tEEE RMAAIER . BRIRSME T A BN TR ERTh . SRS TR
T, BoERIERRFRS, EEEmMRktEN4Es-8nix, RIWETTHEE, RIEE
KaitSEdE, 8 BEWENFE) 7461.4 HE, IRELTREE 3.02%, 1-8 BEINENFERITE
ELLTBE 3.10%, BAiTIAA, ETUENFNEBEZIT FRREEMDSFIFRP TIESS,
REFITIADAEIRFERERFER A LTHERIEREE, EMPREBRE, WEiTt
FEREEEFEML, STRAANKIRIRAVEARFRIRENBENAESKE.

EFREmEL, 815 ‘SNE1+T EERE.

45 ABEBKBEIYFEEN 237.63 HE, FARLLEF 0.57%, 1BSUNFEH 174 B, FERLL
A 1.44%; FEfF: AREFTEEERN, EFESUTIALLTIE 1.09%; &K: RNERIRIEES
BT, ARARARMINMEWEEEATT 811 A, IREL T 0.17%, &k 2026 F9 B 18
H, TRBZEEMARE (LA ABBHFOEITE ) 994908 IE, KL EF 1.75%; BASE
Fl: FOSOKREA (RER) 79 2494 JT/E, FEIRLE K 1.10%, AENEERFIER 7.79%, B
WEUIET; 28UNISTIERASEIRLL T2 0.30%, EiRiEMANEIRLL T 0.60%; 1KRIZIBEGN
EFIEIRLL TR 5 70/0E, fERFRIRSUNEFIEIRLL EF 5 7o/ME; Mg NESWNISIEE Tk

0.45%, BIMBEFBEMNBEIE, SHAFERERMME LK, NERFESHATFEEEER
K. 85 “SNET" RIS, BEREIEMEFENIHRNITINSE ., PHABEET
TEBRAES, NEEURFNEEEE, SINGIRREEASFHEESEXERNIZEN

P
Z= o

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT:SECURITIES MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

2 5 BOKTERIIETR, RESRMRFIEETIE

AESKBBNFES 237.63 Alf, FERKLEFA 0.57%, BEENF~E5 174 B, BRLLEFH
1.44%, #ELFEERIRLETRE 1.34%, BEL~2RRLE TR 0.25%, KRZIESSNF=aEF BEE
IREL EFH 0.35PCT, [@iRtROUNT=sEFI FAEAEL EFH 1.28PCT,

1: SitFEETHHER (21 AiE) B 2: K. EREIRSUNr-aef A= (Bi: %)
— 2021 2022 2023 loo—t’:iﬁ&?‘a‘ﬁﬂﬁﬁ% EErTRERI =
850 2024 2025 2026 80
800
700 40
650 | \ "W 20
o |2 M\
550 | 0
500 ——— \Qo)\
18 28 38 48 58 68 78 88 98 108118128 q/@l\ S
HIESEIE: Mysteel, ZRISTFAHZ SRS Mysteel, ZRFTIEAHAZE

x 1 NEAEXENMEETE (RN HIE) RFaERAR

247 FREFOKAFTE 237.63 0.57% 0.44% -1.41%
SEEERIRSGRSERRE R 174 1.44% 0.57% -15.68%
SERIRE N TIREE 287 -1.34% -0.56% -12.20%
SECHARE N TIREE 86 -0.25% 0.17% 1.23%

BOUNFRERIARE: KiNE 41.9% 0.35% -0.19% 7.72%

BOUNFRERIRE: EE 23.7% 1.28% 1.77% -4.72%

HUEEE: Mysteel. ZRAFIESHAR
i IEASHIREE, A ‘A%’ ISt EA%EN, “BEE EABLSRER, “FE@” I8SFEMKRED, “ERE
tb “IEREFEREES, TE

3 TR BEEIRSEN, REBREA

& 2: NEMMEFERER (21 HiE)

HLEE \ R B \t%mmrﬁﬁeﬁ
XA | BEmh | BEm | ARk | AE | EEm | Bzm | BEk | BEm | ARk
éi‘l‘ 1146 -1.36% -3.26% 4.08% 391 -0.26% -3.73% -6.43% -1.09% 1.18%
E&im 476 -2.66% -6.85% -1.84% 159 -1.55% -2.47% -3.50% -2.39% -2.26%
%*7_]' 62 -4.58% -4.97% -16.97% 61 -0.44% -5.67% 32.92% -2.58% 1.94%
?&EL*& 362 -1.00% -0.82% 22.06% 67 1.31% -7.09% -17.26% -0.64% 13.61%
;’&\Zﬂ,ﬂi 125 1.19% 1.32% -10.47% 38 1.53% -1.41% -6.52% 1.27% -9.58%

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

=] =177 120 2.01%

0.93% 15.62%

66

0.46% -2.63% -22.90% 1.45% -1.77%

HEEER: Mysteel. ZRFIEHH

B 3: WM SEFENIEERERA: HE)

—— 7021 2022 2023
2024 2025 2026
2700
2200
20 | N
700 T T T T T T T T T T T s

18 2B3B 4B 5B 68 7H 88 98 10 11 12
A B A

HiEEE: Mysteel. ZRAIESHAR

B 4: MR EFETIEEW(ERA: BE)

— 2021 2022 2023
2024 w2025 2026
1350
1200
1050
900 /\
750
600 L DTN~
450 il S PR N
300 ™ T T T T T 1

18 3B 58 78 98 118

HiESRE: Mysteel. ZRAIEAHR

4 BK: THBTER, BEE/URTEFAE)

FENMERMEBESIT 7. RIBNKEE, FAAARMINIRIEESESIT 811 BIE, 3K
EERBE 0.17%, HEh&mMRWEEE LITRERS, LR 5.91%; FEREWHEETITE

Exm, WEETFEE3.27%

IRIEINEXEE, 1k 2026 &£ 9 B 18 H, TRAZHEMARE (LIABRBIIFHIETE) B

94908 [, FRLL EF 1.75%.,

% 3: NARAXGMPNMERWEZE (H1E)

AREEESE
‘it 811 -0.17% 0.11% -4.62%
PELIEN 190 2.24% 4.60% -9.72%
AL 289 -1.03% 0.35% -10.06%
250 84 1.72% -4.73% 0.96%
5] 82 5.91% 4.12% -2.75%
FhER 166 -3.27% -4.32% 9.96%

HuEsEIE: Mysteel. ZRFIESHR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

5: AXBRMMRMEXWHEESI (AiE)

— 2021 2022 2023
2024 2025 2026
1400 r 350000
1200 + m 300000
1000 P 250000 r
\ TN ———
800 & \ {-"\/ % 200000 -
600 - Y 150000
400 - 100000
200 - 50000
O L L L L L L L L L L L O

18 2B 38 48 5B 68 78 88 98 10 11 12

HUERIE: Mysteel, ZRAFIESAR

B 6: TRBSBEMNIE (ABBNTY, E)

—2021 2022
2024 2025

/\N\/‘W‘\M’M ~\w~.\

2023
2026

B B B

18 2B 38 4B 58 68 7B 88 98 10 11 12

B B B

HIRRIR: Mysteel, FRAIUESEHT

2026 £F 8 AHsE PMI IREESME, FRE PMIME EFH. 1RIE Wind #E, 2026 & 8 BrhEFiE
PMI 73 49.8%, IRtb EFH 0.6PCT, EEHiE PMI 3 54.6%, IRELTBE 1.00PCT, ERAES

RS PMI S5 52.3%, IREEEF 0.2PCT,

B7: £B. pE. RxX. ERXE PV B s: pPEBM., BFEEREBIZIRETHEIN
#HgWPMI: E% HREAPMI: EE% ERNEARRIITRRIT AR (127T) HFEEARIGIRARITMER (127T)
HisWPMI: EIRAESER% HhEAPMI: BXTTX % RitELk: B8R (G, %) FitELL: BIE (%, &)
70 14,000.00 - 140.00
65 12,000.00 | - 120.00
60 1 10,000.00 | - 100.00
55 L - 80.00
8,000.00 |
50 TS A A T 6.000.00 - 60.00
45 - U8 \ - 40.00
el 4,000.00 | A - 20.00
35 2,00000 [ A PR J-\NI - 0.00
30 L L L L L L L L L L L L L L L L L 000 L L L L L L L L L L L L L _2000
2853852852853 853835 N8S88I8IBEEYS
O o +d A N N N OO OO I I T OH W W O O O d d N AN MO WM I I O W LW O
AN AN AN AN AN AN AN AN AN AN NN NN NNNN AN AN AN AN NN NNNNNNNN
SRRIIIIRIRILIIRRKIRKRR/R/RR SRRIRIRIRIIIKKRRR
HUBEsRIE: Wind, ZRAIESHR
HUEEIE: Wind, ZFRAIESHAR iE: iABN. BREREICERITTME, AMARITEL

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT. SECURITIES MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

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

RutELE (8fi: %, 5i) Ltk (Efii: %, Bi)
R TER RiHE (FEA%) RS RIHE PR A R
BERIER:RIHE (B¥EHX) — PR RITEILL R RS E RitEL
— R TEAR R ELL% 4,000.00 500.00
BEEITER:RitEk% 3,50000 400.00
3,000.00
250,000.00 80.00 2,500.00 300.00
200,000.00 60.00 2,000.00 200.00
150,000.00 38188 1,500.00 100.00
100,000.00 = Sy 0,00 100000 PANC 000
50,000.00 U\"‘j\'-—J \==/\—_" -20.00 500.00 .
' ' L L L L [l L [l L [l il L [l L -4000 o'oo ‘ ‘ : : : : : : : : : : : -100'00
0.00 -60.00 AT ONDNNLIL O MO O - <
AT O NN N OMOWAHAO A A 0O 0O OO0 10 10000 d0
490090 d9OHQ00900d9O SIS AN IITITODOD S
QIIVIIIQIIILELLR S8888888888888
[eNeleolololNolololNolol ool olNe) AN N AN AN AN AN AN NANNNNNN
AN AN AN AN NN ANANANANNNNN
HUEKIE: Wind. ZRAIEEAR HIESRIE: Wind. ZRAIESHTR
&1 AMNEREFL. B TERRIME, GHMiRitEl & EMSE. FERSECERIME, AEIRITEL
" ~ =
5 i ZAKSEF: IEPILThER, RENBEHEEGENL,
N\ = o
ik B 22X EB=E %
AREIRAFI 61.5%PB U {MSIFLL TR 0.73%, SAEIMASIRLL TR 0.54%, IRMUEMNE.
“HRAEEME. ERMESIRLIEE,
X 4: KREBEAYTTHOT NS (B /i)
\xﬁmm s ‘ﬁﬁﬁ tasap
RN B D8RRI :PB #38:61.5% 679 -0.73% -3.28% | -15.76%
HEE 65% FEEHISHid 922 -0.54% 0.77% -8.35%
ZERRIN: IR (Q7250 BRER):LLFE 1680 0.00% 13.51% | 97.65%
HIRIN —RasE 2080 0.00% 10.64% | 56.39%
HIBIN(REFRL):EN:6-8mm:ELL 2155 0.00% -0.46% 0.00%
HiEskIE: Wind. ZRAIESHR
1M: 88 (FT/iZ0E ) FOERREHIMEE (sT/iE) B 12: BWWE—SasENE (BA: Tng)
1500 — R B B IR AR :PBYH:61.5% 4300 [ em— AR IEIOE miEiN: ZRasE
1300 NG $kkEHD 65% FE S EIE 3800
3300 |
1100 2800
900 2300 |
700 1800
500 1300 | {
O O N MO © O N M © ON M © O N M © 800 T T T T T
Sgggscg28c828882588 P P
D D D A 2 I T o I X'o I K o I (o I (o)
DS S S S S S S M)
HIESEIE: Wind. RSIEEMR HIESEE: Wind. ZRAIESHZ

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES

MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

B 13: HMF Rk ZEE (HME)

— 2021 2022 2023
2024 2025 02026

14: 45 BOYY BEEFE (AlE)

— 2021 2022 2023
2024 e 2025 #2026

3000 ( 18000 I
%o {((/ ee. @
2500 . l ‘ \ '.:“.W 16000 | %® T (8 c®
. A 0 *
2000 J. . o ’V\. v "/ / 14000 ,—f\—\f\ /
1500 12000 | — —_—
1000 10000
500 L L L L L L L L L L L 8000 L L L L L L L L L L L
18 2B 3B 48 58 68 7H 8A 98 10 11 12 18 2B 38 4B 58 68 7H 88 98 10 11 12
B B B AR B R
HiESRIR: Wind, ZRASIESEHR HIESRIR: Wind, FRAIESMS
15: KB H DB EFoTAXE (X) 16: 247 FAJ EREFDTAXE (X)
— 2021 2022 2023 — 021 2022 2023

2024 s 2025 02026 2024 s 2025 <0 2026

50 r 18

40 - 16
14 7/’\%’_\ w
% s ° s 4090qq0 €teqeetust®uee,

12 (& W.W

! 10 + L0

10 ™ 8 I L L L L L L L L L Il

0 18 2A 38 4B 5A 68 7TH 88 98 10 11 12
B B R

18 28 38 48 58 68 7HA 8H 98 108118128

HYERIR: wind, FHIESHR HRKIR: Mysteel, ZRAUEEHT

KRGS (FREB) 79 2494 JT/ME, FRLL LR 1.10%. FENERFIFS 7.79%, F
WELIEF .

% 51 HEMEFLTREAR (FT/0E) FBRFZFE (%)
xF ik BZesh FLRY

SEISHOKBAR (FT/ig ) 2494 1.10% 5.73% 7.29%
247 FKINEBFIZE (% ) 7.79% 0.00% -24.68% -30.31%

HUESEIE: Mysteel, ZRFIESHR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

10
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ORIENT SECURITIES

MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

17: FEAZKRAR (B sT/iE)

— KA (T )

3500

18: 247 FINERFIZE (%)

— 2021 2022 2023
2024 2025 2026

100 [

3000 80 1
2500 |
60 |

—
2000 | o~ \I
1500 r 40 -
1000 F
20

500

0 1 1 1 | 0 1 | | | L L 1 1 1 1 1

2022/08 2023/08 2024/08 2025/08 2026/08 18 28 38 4B 5B 68 7H 8H 98 108 118128

MBS Mysteel, ZRFIESAR

HUBERIR: Mysteel, ZRFIESHT

A EREEHSRIZ R A RIREL T EL 0.30%, fEREMARIFLLTEL 0.60%, KIFIZIREINTEFIE
ILETBE 5 T/, IERARIROUREFI IR 7 5 T/,

% 6: TEMMEMPK. BRENFRBNNE (84 sT/iE)

RIEREA SBIEEF

FREIRA

[EI%Ex

. BT® | AEEM @ EEm | REm

REUNIKTRAZ 3520 -0.30% 1.90% 197 5 89
IRUNIE TS 3408 -0.60% -0.65% -85 51 11
& 3515 -0.42% 2.62% -191 14] 151}
=217 3535 -0.42% 2.60% 2 3] 114
2L 4136 -0.54% 2.12% -376 1 134
HUEsRIE: Mysteel. ZRFIEAAR
19: KRR, ERERNERTILE (BA: 7T/iE) 20: BRGNS TZRHIER (BA1: JT/hE)
6000 — TR RLEN ERE RSN — TRARIR SN ER SERTRIBSUENER]
5500 600 r
5000 300 |
4500 ’ 0 wl\&“:’i‘ w N
4000 ! ’;“"‘ . 200 ) B
3500 ‘ Y™ e »
3000 T T T T T T T T T T T T T T T T -600 r
NMNOONMNOONMNOONMNMOOANM OO
G900 HOO0HOOOUo00H00C 900 L
SNNSNSQRRQIIIILELLLLELE 2024-02  2024-08  2025-02 2025-08  2026-02 2026-08
[cNeoNolololololololololololoNoloNoeNoelNolN ol
ANANANNNNNANNNANANANANANNNNNA

HUEEIE: Mysteel. ZRAIESAR

HUEskIE: Wind, ZRAIESHR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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% FSIEs

@' orentsecurms MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

6 #fr: ®KMwss, WHT/INETEX

FEAEMNMETT. RIE Wind 2R, AEIEWNIBIEETEL 0.45%, WMmIMNMSIEREE T
17, DmipRE, BIBRARIREMNES 3300 JT/ME, FIRLLTEX 0.76%.

X7 EEMBIEH. HEEMEEHSSBHNBIEE (BNI: 5t/iE)

PO EEE: BN &8 3464 -0.45% 1.21% 0.94%
MsisE: WiR: B 3030 -0.30% -1.14% 2.40%

BRE 3315 -0.35% -0.88% -0.58%

4 3647 -0.21% -0.79% 0.02%

PANE Sy od & 3309 -0.76% -1.94% 1.50%
# g 3528 -0.37% -1.04% 5.56%

2R 3751 -0.54% -1.29% -0.71%

e 3999 -0.50% -0.95% 0.29%

HEEEIE: Wind. ZFRAIESHAR

21: FEMBERSNEMBIEEES (811 5T/iE)

— SRR E NG MIETEECNIER B
6000

5500
5000
4500 |
4000 |
3500

3000

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

HUERIR: Wind. RIS

Z 8: EFMBSUN. IRELIRENMS (B8Nl E/E)
IBONERNE AENE  BEE | BEE  £5E | SURSERNE ABENE B%E BA¥Ea)  FEEp

EEHFESHIAMN 1030 0 0 -20 EEPFESTIHM 1550 0 -20 -380
EREEMIAIN 780 -5 -5 95 EREAFIAN 955 0 0 -105
BAmAN 659 -4 -26 16 BHAMAN 756 -21 -50 -120
SEMAN 620 -5 1 -161 EEMHN 723 -14 27 -135
i EERRTA 479 2 -5 -1 FEERRTA 550 5 6 -20

MRSk Mysteel, ZRFIEAR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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RIJUESS

ORIENT SECURITIES

N/
D

MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

% 9: BRAELIRE. PEIRHS (PRI E5/it)

PEURSERME  ABRME FETm | BEW  £3m 0 DERERME O ABRME BEE  ASE F3w
EEDTEIFHIHMN 1350 -10 -50 325 | EESFEIHIHN 1470 0 -10 -320
%[E CFR 1140 -10 -10 240 | ZEECFR 1320 -10 75 -265
ERERFIAIMN 825 0 0 -90 EREAFIAN 935 0 -45 -150
EXEE CFR 675 0 0 -80 EX22 CFR 840 5 0 -115
HAmAMN 703 -20 -47 -124 BARmSHMN 715 -12 -40 98
SETHRMN 686 1 -5 -168 EETHMN 731 8 -6 -144
FiZ CFR 595 -10 -25 -105 EfEE CFR 570 0 -5 -20
FEERTS 496 4 6 -28 FEEFTR 523 5 8 -48
HUEsRIR: Mysteel, FRIFIESHR
22: PEEPRHIFIBSGERMNIE 23: PEEPRMHIBRELNIG
— S EIREN IR ( SETT/0E ) — EEPE RS TR (T )
hEMRSUNTIAN ( ST/ ) FERELRETHIBMN (ET/i)
1400 2000
1200
800 1000
600
400 500
200 0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
880882983 39839988 c880585058845884d8588
I N A I T N N I NAN AN NN O OO TETITOWOLLWLW OO O
NANANANOOOOITITIIIOLOLHOL OO O AN AN ANANNNNANNANNANNNNANNNN
8888588888888888888¢ RERRRRSSRRRRRRIRRRRR
N AN NANANANNANNNANNANNANNANNN
HIERIE: Mysteel, FRITIESHZ HIESEIR: Mysteel, ZRIFIEEHZ
24: hEEHPRMIAZELNE 25: thEEPRHHPERNTS
—EE S RETIRN (T ) — S E R BRI ( ETTE )
PEREURETHHMN (ETTE) RERRIRTHHI (T
2500 2500
2000 2000
1500 1500
1000 1000
500 % 500 r
O Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il 0 | | | | | | | | | | | | | | L L L L
©8805884588058858583 R EEEEEEEEEREEE
JIJIITORBIIIINDLB OO NN PO NIITITIOIDNC D @
8888888888888888888 N N NN NN RN N Y
NN AN ANANANNANANNANANANNANNANNN NNNNNNNNANANNCARAANRAER®

HiESkE: Mysteel, ZRAIEAHAR

HUEEIR: Mysteel, ZRFIESHAR

BXSIMEIPE, RARSR

13

5Ebs. HtESERRERASNBHEZEES, HiFSEHNREARKR. FEANIFRRRSRE—RNEIHH,



N/
D

RIJUESS

ORIENT SECURITIES

MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

7 IRRM: EBRENRHMFEN, hinkw/lEiR
P

RRERSE, AELESEIRI 3912 /1, BRI E#K 0.61%, EFNEIREIURIL 2151 =, BR
T Bk 0.93%,

% 10: WERIRIRIEE S _LIEEELEER

AERM B35 B FFEh
Firgig 3912 0.61% 1.71% 2.77%
BNk 2151 -0.93% -4.33% -19.17%
HUESEIE: Wind, ZR7SIESHR
26: LFIHESBRMEkITWIEE
5000 - e _FEEL HMER(ERTT)
4000 |
3000 W
2000 |
1000 |
0 ‘ ‘ ‘ ‘ ‘ ‘

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

HIERIRE: Wind, FRIFIESHAR

27: RBEBRHBTWRKIEHHTE

%
6%
5%
4%
3%
2%
1%
0%
1% L
205 L
3%

-4%

7
1

HiESKE: Wind, ZRAIESHR

it
HET
SHFSM
ERRSES

B
=2

B o5 ¢ A ERSEBEXIREEDE ENAEEER
THaEEHAaNESBERBERESE BB R ®ME S G H
HOE M & E BmEomkszExs =B 0K
i IHh &ifwhesdREReIwm L 3 &

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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0 f——
L RIJUESS

ORIENT SECURITIES MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

MNRSHE, BRANKIRRT, BEROTKERK.

B 28: MERIRRICE 2RI+ T AR

12% ¢

10%

8%

6%

4%

2%

0%

20 L
B8 B © I % 2B B 5 N\ =
T A M X = T £ W —
kR = 8 % W B # kKR W ¥
m £ B M % | F= B % W

+

HUESEIR: Wind, ZRAIESHR

&

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT. SECURITIES MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

MR

RUEFRERKRINE . EEREZMEFIBERRERARE, WK TEERIEZIRKA
#In, tEXEWERNFERMNXE .

KEREMEREFUHREENE , EXENSEXRBZERAELZN, JESHEOFRE

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

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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> RIDUESS

ORIENT. SECURITIES MEKATUATI AR — WMIKEIR: FTRWSSWNTT, BRILEHFRMA

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.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.

17



‘} ——r
() RIDUESS

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
WEFEZMPR PR, FNRTIESFHRRSAMEBRERRAE—RER,



