. PR I

CHINA SECURITIES

EFB ARG - TSI

FERE P miEERmE, 3
DEMN B REELT

RS =1

1. FEIRAE R IR, FER IS .

W, TR RIRIEAT, 462 AL L= REFIH % 86.4%,
JARRLEYE 2.0pct; S msRIEAT, WOBLIRE .

e M MIRIZAT, FER A8 DU HR kAT Y45 ;230 K Ahor 4R
AP HER R 64.46%, 34 ELHFT-.

2. B AR R IRIZAT o

MY MRz, B2 9 H 4 H, 2 Q5500 Rk 962 Ji/
W, JEARRELTK 9.19%; 462 FKAEAH 117 HE FIH 2K 86.4% ( Ji ¥A Lk
B 2.1pct) 5 LTI AR ARSE ik, Jbi#E Q5500 ) 933 S/,
NG = WS AT 2286 Jiml, JEIRLL REE 5 i i 017 3 o
iZ4T, EIJE Q3800 FOB i 77.5 3 t/Mi.

{T -l-LﬂJlLa\{p l%\

frlvgrik: AR (8 H31H-9H 4 H) HRIEH-3.21%. MHfE
— AT RIRE LB oR R, EIRATIL 2026 4F 1 H 245 R
TR H+22.31%, 1E 30 N— L FAT W HEA 5 3 0 o A JA
PR FEHL-3.21%, 1€ 30— ATk 4 56 25 fir.

Wkt AR FIRIARARER BN 4% 1800 Jo/ml, IRLLERF, HHE
#5¢ S J5UHE 1688 Ju/ili, A LL+16.4%.

PEAF: AJRREAREA S AR 935 JiN, FALE+1.5%.

ks AR L) Famict i 1920 /i, #LE+8.5%.
PEAf: AR+ 0 AR R S PEAF 969.88 JiMf, FAEL-1.0%.
AR

Wi : ARSI 71 (Q5500K) 4 A FH M k48 Hh 720 7T
/W, FRLE+0.4%; ) s L7 IR $2 1010 Jo/E, P LE+5.2% .

i BT K

BHE
hanjunbj@csc.com.cn

SAC %i%5:51440519110001
SFC % '5:BRPI08

R
liangxiaobj@csc.com.cn
010-56135284

SAC %i5:51440524050005

=R

zongfeng@csc.com.cn

SAC % 5:51440525120004
SFC %i5:BYO066

RATHRE: 2026409 A 21 H

TR

38%

28% [

18%

8%

-2%
NNNNNNNNNNNN
\\\\\\\\\\\\
\\\\\\\\\\\\
NNNNNNNNNNNN

HRB AHRE

A S BRI BR 2 =l A P AR N R (DO H ), AR
ARG IR RE R AR (ERRD ISR R A R AR,

W B Rt mEE A rEEEREL T,

(7 e 475 55 40 8] 152 15 30 2 i PR B BT RIS



CHINA SECURITIES o

. s SIS

B B A2 o =8 5 OO OO 1
L1 BB . BB oo ssssssss s ssssssss s sssssss s 1
L LI BEIEAE LS oot 1
Lo L 2 FREEBEIZETE oot s s 2
Lo L B IR TN R oo 3
1.2 FEIR t ITRIZ T cooovveieeesse s ssessssssesssssssssesssssssesssss st ss s as ettt es e 4
L2 L BEIRMELS oo 4
L2 2 FEIR TSR oot 6
L2 B B TR ZETT cooreeeeeeeeeseeeee s s s o s 6
L2 BE TR oo 7
L3 BN TTHE: DRIEIZ AT oot 7
LA B TTHREAELE oot 8
L2 B JTIETE LT e 9
LB BB TIRIETT oo 10
LBLA B TTIEA T oo 11
L35 BN JTBETE SR et 13
LA BE TR cooeveevvvveeeoeessseesseessssssessssss s ess s 16

JRUBEE T3 AT cvvvvoe e ees e es s 20

Hx

B 1 A E AR B (A ) TR IO (AT ) oo, 1

Bl 20 A E RS S T (e h) TR EEE IO (). .o 1

3r PEMAEREZEEHETE (JTIED et 1

B 4 A EHREREEREIEEITE (JTM) e 1

B 5 A ERAE R E B OCRIIEIE TR CTTMED Lot 2

B 6 T EHEEREEINE REEITE CJTMID o 2

B 7 AEBREREEEBHETE (T ettt 2

B8 B2 (CHHETBHR) JEIE (I oottt 2

e = Y W /= G e TSP 2

I O R0 = N =Y A ) = Y ¢ /= Gy L SRR 2

B 11: 247 FART BEBEEEAE CTTMID) oot 3

SR X (1S R e ==X 1w < G 1L SRR 3

T 1 =Y e = = 1 = S G L L1 TP 3

B 14 RATEFAEBEIIFE CTTIMED oottt ettt 3

o e W 2 1 S G L L1 RS 3

R e e A = S G L 1 RS 4

B 17: 52 SHIEREH TR CTOIMED oottt ettt ettt 4

B 18: B ST LIHE IO/ ) oo 4




. s SIS

CHINA SECURITIES o

] 19: MU S AN RS AR R (BETOHEIE) ot 4
200 FEEEIR A TEPTE CTIMI) oottt 5
K 21 REARAEAR+24T B R H T E (TTMED oottt 5
K 22: REAST AL AME H IR PSR (TTMED oo, 5
23: 247 ZAN) HEIR P B CTTMID oottt 5
K 24: BRAFEARTIATEER: FEREFITIZE (%0) 1iiiiiieeeeee ettt 5
B 25: FEIR: 247 FAN) 0 FREEFIFHZR (90) oot 5
26: PE AR S I FEEEE (I Lottt 6
K] 27: 247 FART HIIERIKFZ B CITMETEL) oottt 6
K] 28: AN HHE VIR BUETE CTTMI) oo, 7
29 BREAEERTETE (CTTMED oottt ettt ettt 7
] 30: 247 FAN] FEABEALT FEAE (TTME) oottt ettt 7
B 31 I EEEIREELTZELE CTTMID ittt 7
32 HERBITHUIENT CETELI) (IO oo e, 7
B33 AR O L PFRMAILTEH T RS (GOMED 7
B 34: HE BRI FEFFEE CTTMID ottt 8
B 350 JEBEFZEE LT CTTMED oottt ettt ettt 8
B 360 JEBEFZEEIETE CTTMED ottt ettt ettt ettt ettt 8
e Ay s = o 5 | G TP 8
B 381 JEBEFEE LLIZR CTTMED oottt ettt ettt ettt ettt 8
B 39 JEBEFTEE I ZE T CTTMID oottt ettt 8
B 40: JEIEFZEEHTIE CTTMED oottt ettt ettt 9
A1: PR 17 BIEIRBEZE TR (TTMED oottt 9
B 42: PSHE )\ BERMEZE T (CTTMED oottt 9
K] 43: K5 523 FREART IR CITMED oo e, 9
Ad: FFIHE 462 FRERT LLUFZBERITIZE (90) woiiieieeeeeee ettt 9
B 45: A EEE VR A FEEUE (TTMI) ittt 10
B 46: HHE EEIRIEIRIIE TR (TTMED oottt e et 10
K 47: FE EREHERIE TR (T ittt 10
K 48: FE EHBFAEBERBE T (TTMID oottt 10
B 49: HhE E SR IE TR (TTMED oottt 10
50: FE EBORFITEFE R TR CTTMID ottt e 10
S R A W ¥ 82 e ez S @y ] L TR 11
B 52: B 17 A BEIR BEAEAEAE CTTMID) oottt 11
K 53: VEHE N\ IR FEAEAEAZAE CTTMLD) oottt 11
K] 545 I A% : CCTD REHFN I (Q5500)  (TTME) vt 11
55: & BSPIFEET (TUIMED oottt ettt ettt ettt 11
B 56 JE CCTD FEHL (TUIMED oottt ettt ettt 12
Iy A I N[0 = B = G G LU USSR 12
58: JH CECH FEEL (TUMED oottt ettt ettt ettt ettt e st e e e e ete e e e, 12

59: AN EEEEFEAN LI TEAETE 5500 CTTMML ) ooreiee e e 12




CHINA SECURITIES o

. s SIS

B 60: | MR FEFRANEN SR 5500 CTT/ME) Lovvieiiee ettt 12
61 [ MR FE AN WINIE 5500 CTTMI) vttt ettt 12
K 62: ALRWTRENIIIEMHFE (ZETOIMID) oo ettt 13
K] 63: FREHEEN FTIEANHE (SETTIMED oot 13
64: BRI ZHEZN JTHEMAE (ZETOIMID oottt 13
LT N T AT 1 - vt AL E TP 13
T RN = SRR 13
67: KH AR EALT IR (D « FIEHIEY A o 13
K 68: KUHL AR B EAZTFOIT (2R « FIEEHEIEY CHHID) oo 14
K 69: KPFHAE A HEAZT RO (ZE4H) « BIH% B oo 14
70: MHEHBEALT IO (ZEh)  FRIEEIEY A e 14
B 71: IBE 17 BB THEEFE (TTMID Lottt 14
i S e A o = R Q] TR 14
730 N 17 BN TTETT B RB oo e 14
S R < | A AT S P 15
Kl 75 JKELRHEEACT LR (B« BEIH% CHHID oo 15
76 UK EETKAT L o) oot 15
B 77 KIL =K I PRV (SZTTIRIFD) oot 15
T T = OO 15
A T S o <O v 7. RO 15
B 801 R BB AEE oo 16
B 8L: FREETF LI JH (00D oottt 16
821 TKUB I HEFEEL (1) oot 16
T N 2 =< = TSP 16
Y O ik A 1L U0 ST U R T U U OO OO PR OPRR PRSPPI 16
85: OCFI $5%: ZRE M- FHE 45 JIHE CHD oottt 17
] 86: OCFI 45H1: ZREE-T M 56 JTMH CH D oot 17
87 RZBEREREN I IR ITZEE (TTMD oo et 17
88: FIAEE M EBRIZM (D) (ZETTIM) oottt 17
Bl 89: WRHFINE = i EIERIEAN (ELEEAD)  (GETOMED i 17
90: FFAER T EBERIZM GEUIED  (ZETTM) oot 17
B 91: JRRFNE Z A EBEBRIZMN GEURZEL  (ZETOIMD oottt 18
FEXR
L PN T BRI A T I I FE R e oee ettt ettt 18

R 20 F FUBE IR AN FIAT BT IR, .o ooee e 19




~
R

HRFFR

CHINA SECURITIES

s SIS

Wik

=

—
H

M Zh7SA

-j-

_\?

1.1 HEE: BRhimE
1.1.1 KAt

B 1 op E R ERREET BT (Z), FILLER o) B 2: hERKRHEOE (). R/ (S #)

— AR L EOMEA  £B-5E (B) (W)

FRERIE  BIOKES : £ -hE (B ) (AW) (BtEStEEEL )

[Ei=4%)

R A E

200

150

100

50

0

|

,\\H\‘

-50

-100

¢0-9¢0¢
10-G¢0¢
¢1-v20e
S0-¢0¢
0T-€20¢
€0-€¢0¢
80-¢¢0¢
T0-2c0C
90-T¢0¢
T1-0¢0¢
¥0-0202
60-6T0¢
20-610C
10-8T0C
¢1-L10¢
§0-L102
0T-910¢
€0-910¢
80-GT0C
T0-G10¢C

1600
1400
1200

80%
60%

40%
20%
0%

1000
800

-20%
-40%
-60%
-80%
-100
-120¢

600
400
200

%
%

8,000
7,000
6,000
5,000

o0 ||l I
3,000
2,000
1,000

€0-920¢
90-520¢
60-v20C
¢T-g€e0c
€0-€202
90-¢c0c
60-T20C
¢T-0c0C
€0-020¢
90-6T0C
60-8T0C
¢T-LT0C
€0-LT0C
90-9T0C
60-GT0C
¢T-¥T0C
€0-¥T0C
90-€T0C
60-2T0C
2T-T102
€0-TT0C
90-0T0C
60-600C

P, G IS

HAFHNH: Wind, 7115 EHIEF

E 4 PEGERERS ATHEOE (FR)

F 3: fEGEFETRETHEASE (A

—FEIR  HOHE - GPH-TE (B ) (AW)

—IEEIE  HOHE  S5-FE (B) (AM)

+ T0-920¢
- €0-G20¢
t S0-¥20¢
r L0-€20¢
r 60-¢c0c
+TT-120C
- 10-T20¢C
- €0-020¢
- G0-6T10¢
r20-810¢
r 60-210¢
- TT-910¢
- T0-9T0C
r €0-9T70¢
t S0-¥10¢
r L0-€10¢
F 60-¢10¢
- 1T-T10¢
- TO-T10C
r €0-0T0C
- G0-600¢

- ,0-800¢
- 60-,00¢
T7-900¢

450
400
350
300
250
200

150
100

o

900
800
700
600
500
400

300
200
100

+ TT-G202
r ¢T-vc0c
+ T0-¥c0C
r ¢0-€c0c
+ €0-¢c0c
+ ¥0-1¢0C
r G0-0¢0¢
r 90-6T0C
+ L0-8T0C
r 80-L10¢
+ 60-9T0C
+ 0T-ST0C
r TT-v10C
r ¢T-€10C
+ TO-€T0C
r ¢0-¢T0C
r €0-TT0C
+ ¥0-0T0C
r G0-600¢
F 90-800¢
F 20-L00C
r 80-900¢

60-5002

o

P, GBS

e, G

T8 950 B B 1E 32 B S 5T R 7S B




HRFFR

A—FE (B) (FH)

=

=

D FO#E - N

- T1-5202
AR A4
I T0vz0e
- zo-€20e
- €0-z20T
L ¥0-T20T
- 50-0202
- 90-6T0C
- L0-8T0C
- 80-2102
- 60-9T0C
L 0T-5TOC
L TT-vT0C
- 2T-€T0Z
- T0-€T0C
+zozT0T
F€0-TT0C
- ¥0-0T0C
F 50-6002
- 90-8002

6: PEKEREMEXHAOE (FH)

r T1-G¢0¢
t¢T-vc0c
+ T0-¥202
r ¢0-€202
+ €0-¢c0e
- ¥0-T¢0¢
r G0-0¢0¢

—¥FERIE  BO%E R -E (B ) (W)

CHINA SECURITIES

s SIS

B 5 PEKEEERAFTHOE (M)

700
600
500
400
300
200
100

r 90-6T0C
r L0-8T0C
r80-LT0C
r60-9T0C
r 0T-ST0C
r TT-¥10C
r ¢T-€10¢
r T0-€T0C
r ¢0-¢T0C
r €0-TT02
r ¥0-0T0C
r G0-600¢
r 90-800¢
r L0-L00¢
+ 80-900¢

60-500¢

o

SIS

S 1

H
CEE ERE  HEESOF (B) (BTETNE)

DO

F90-920¢
r 10-920¢
F80-G20¢
r €0-G20¢
r 0T-¥20¢
r G0-¥20cC
r ¢1-€20¢
r L0-€20¢
r ¢0-€20¢
r 60-¢20¢
r ¥0-¢c0c
r 11-T20¢
r 90-T20¢C
r 10-T20¢C
r 80-020¢
- €0-020¢
r 0T-610¢
r G0-610¢
r ¢1-810¢
r L0-810¢
r ¢0-810¢
r 60-L10¢
r ¥0-L102
r T1-910¢
r 90-970¢

Wil

— st

250000

B8 RIE (BHHEH BEBXE (M)

—GEIR  HOHE  BR-TE (B) (M)

P, G

T0-9T0C
o

€0-9¢0¢
§0-G¢0e
L0-v20C
60-€20¢
T1-¢c0c
T0-¢c0c
€0-1202
§0-0202
L0-6T0C
60-8T0¢
T1-L10C
T0-L10C
€0-910¢
G0-G10C
L0-¥102
60-€T0C
TT-2T0C
T0-¢10C
€0-T10¢
S0-0T0C
10-600¢
60-800¢
T1-,L002
T0-L002
€0-9002

200000
150000
100000

50000

B 7 hEREERERHEOE (M)

P e

=
—EEE  2HA  muEERl  EFE  PE ()

r §0-92¢0¢
r ¢T-520¢
r L0-G2¢0¢
r ¢0-520¢
r 60-¥20C
r ¥0-¥20c
r TT-€20¢
r 90-€20¢
r T0-€20¢
r 80-¢c0¢
r €0-¢c0c
r 0T-T20C
r G0-T20cC
r ¢1-020¢
r ,L0-020¢
r ¢0-0c0c
r 60-6T0C
r ¥0-610¢
r 11-810¢
r 90-810¢

2500
2000
1500
1000

500

%] 10: &AL EREE (M)

— R O BOEF (F)

P, HHE SIS

T0-8T0C
=}

t £0-920C
r L0-G¢0¢
r L0-¥20¢
r L0-€20C
r L0-¢c0c
r L0-T¢0C
r L0-0¢0¢
r L0-6T0C
r ,0-8T0C
rL0-LT0C
r L0-910¢
r L0-S10¢C
r L0-v10C

r LO-€T0C
r L0-¢T0C

0

1600
1400
1200
1000
80
600
400
200

5 o: £RABOEE (AMD)

1.1.2 SHEEER

L0-TT0C

o

P, GBI

W, G

T8 950 B B 1E 32 B S 5T R 7S B



K

s SIS

— VIR 247NN : R - RE - BOE ()

CHINA SECURITIES

11: 247 M EBER (D

1400
1300
1200
1100
1000
900
800
700

[4&]

=1

F ,0-9¢0¢
r L0-Sc0e
r L0-¥20c
r L0-€20¢
r L0-¢cc0c
r L0-T¢0c
r L0-0202
r L0-6T0C
r L0-8T0¢
r L0-LT02
r L0-9T0¢
r L0-ST0C
r L0-¥T0C
r LO-€T0C

r L0-¢10c

L0-TT0C

| FELRERF

B2

TIHESHN

HES

1 A<95,V=<22,8<22, G285, Y216, MT<10,

L

WEFEME (GT/E)

=

—_

=

CSR267 , 518 <0.1 : {i#F=
(8)

—

13: Hi$k
4000
3500
3000
2500
2000
1500
1000
500

BR : TlgsR (8)

1 As12, V<25, S<1, G285, Y215, MT<10 , CSR=270 , 518

I, G @RS

<0.1: WIRRRE N

—EER {5

4000
3500
3000
2500
2000
1500
1000

500

& 12: HIMIRTREEME (FT/m)

HH AR :

1.1.3 HERN K

r 90-9¢0¢
r 10-9¢0¢
r 80-G¢0¢
r €0-G¢0¢
r 0T-¥¢0c
r G0-vc0c
r ¢1-€20C
r L0-€¢0¢
r ¢0-€20c
r 60-¢c0c
r ¥0-¢cc0c
r T1-T¢0c
r90-T20C
r 10-T¢0C
r 80-0202
r €0-0¢0¢
r 0T-6T0C
r S0-6T0C
r ¢1-8T0¢
r ,L0-8T0C

- ¢0-8T0¢
o

r90-920¢
r ¢0-920¢
r 01-G20¢
r 90-G¢0¢
r ¢0-5¢0¢
r 0T-¥20¢
r 90-¥20¢
r ¢0-¥e0e
r 0T-€20¢
r 90-€20¢
r ¢0-€20¢
r 0T-ceoc
r 90-¢20¢
r ¢0-¢ceoe
r 0T-120¢
r90-120¢
r ¢0-120¢
r 0T-020¢
r 90-020¢
r ¢0-020¢
r 0T-610¢
r 90-610¢
r ¢0-610¢
r 0T-810¢
r 90-810¢
-20-810¢

o

L TREIR

LT

fezializn

I

=3

<9, V<38 , S<0.5, G270, Y212 : I i

(82)

—SE:

2500
2000
1500
1000

500

@ 15: T SEME (GT/m)

BN

BRI (B )

LN

Y]

=]

TSI
mAEEMHE (T

g e

:A<10.5, V<30, S<1.5, G295, Y227 , MT<8 ,

1

=

=
=)

CSR270 , H18<0.1 : REF= : K

— B

14: RA

HeH IR
¥

4000

3500

3000

2500

2000

1500

1000

500

r 80-9¢0¢
r €0-9¢0¢
r 0T-G¢0C
r §0-G¢0c
r ¢T-v20e
r L0-¥c0c
r ¢0-¥20e
r 60-€20C
r ¥0-€20c
r TT-¢ccoc
r 90-¢cc0c
r T0-¢cc0e
r 80-T¢0C
r €0-Tc0c
r 0T-0¢0c
r §0-0¢0¢
r ¢T-6T0C
r L0-6T0C
r ¢0-6T0C
r 60-810¢
r ¥0-810¢
r TT-L10C
r 90-L10¢

T0-LTO0C

- 80-9¢0¢
r ¥0-9¢0¢
r ¢1-5¢0¢
r 80-5¢0¢
r ¥0-5¢0¢
r ¢T-¥20e
r 807202
r ¥0-¥202
r ¢1-€202
r 80-€202
r ¥0-€202
r ¢T-¢coe
r 80-¢c02
r ¥0-¢c0e
r ¢T-Tc0e
r 80-T¢0C
r ¥0-T¢0c
r ¢1-0¢0¢
r 80-0¢0¢
r ¥0-0¢0¢

¢1-610C

P, B

B AR :

P, G

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

]

A

H5%



HRFFR

CHEESHOR (/)

1 55#: A<18, V25-30, S<0.6, G80-85 , MT <5, [EIlIZ

ST BRI

58-60%

— g R

17: W oRHREHESR (FT/md
3500
3000
2500
2000
1500
1000
500

(KR (H)

LCRUNE

FoXRERIE

CHINA SECURITIES

s SIS

16: KIRBIRNHE (FT/FE)

3500
3000
2500
2000
1500
1000

500

[4&]

=1

[ S0-9202 « | 20-9z0z
[ erseoe @ | £0-9202
[ L0-seoe o F T1-6202
| - —
205202 o |, 0-cz0z
L 60-vz0z =
s I e0-5202
[ voveoe 2| = )
L 11-€20¢ Bl = L4208
I 90-6202 s/m >
| 10-s202 Bl s I e0-v20z
2~ I T1-€202
| 80-zz02
mﬁ o m | L0-€202
I e0-zz02 <=
I 0T-1202 4 S @ + £0-€202
rsoTez | g L S - b 112202
L 2T-0202 Ky H m. T r L0-¢c0c
=
Floozoe | s &S| 16 - €0-2202
Lzoozoz | W g Sy L 11202
Leo-stoz | W #| S W b 20Te0z
Lvo-sroz | T it vk I €0-Tz0z
[IVEE | e b w & L T1-0202
+90-8T02 =) E| g¢ I £0-0202
L T0-8T02 ) | # A L 0-0202
- 80-2T02 & & _ TT-6T0C
eoutoe | R - 8888ggsg-
| vo-9z0z < | v0-9z02
v L 11-5202
F ¥0-5202 s  90-6202
L 020z - | T0-5z02
~ I 80-720C
[ vo-€c0e 0 ~ t eo-vzoz
L vo-zz0z @ L o1-€202
ot S 3 | so-ez0z
0-Te0e o t z1-zz02
| v0-0z02 s L L0220z
~ S t 20-2202
t ¥0-6T0Z A\
E| >« | 60-T202
Lvo-gtoz | 3 s | vo-
SR o
R #o 5 I 90-0202
t 0-9T0Z mm m_ ¥ 9 t T0-0202
o
F 70-5T0Z W | ¥ I 80-6T02
N o
) i | £0-6102
L v0-vT0Z 8 % % = L oT-870Z
o€tz | R x . © + s0-8T0Z
) %M & b z1-2102
[ voetoe [ fig| #H O3 L 0-2102
o110z | 8 . _ 202102
O OO0 000 OO0 o
§ = FHIRI TS

L UFH

7

7 B

&

Z

V—t

=z

U

=

P ',

=]

(T

Zixs

T8 950 B B 1E 32 B S 5T R 7S B

1.2 R
1.2.1 RS




FE ()

S
FEFMAE (%)
FERERIRE b ()

2475k

=3

AU

03
=
=

—— SRR 24T RREFR ()
247 ZMAI™

— s
— 8K 247Nk

L 50-9202 r §0-920¢ | s0-0202
| 21-6202 t 2T-5202 | 1m0z
t 10-5202 + L0-G202 | Jo-sz0z
L z0-5202 r ¢0-G202 | 20-6202
+ 60-7202 F 60-¥20C | 6020z
t ¥0-v202 I v0-v20e | vo-vz0z
b TT-€202 i t TT-€202 - ——
I 90-€202 + 90-€202 : | 90-c202
t 10-€202 g I T0-€202 L T0-6207
r 80-¢c0C - r 80-220¢ L 80-2202
+ €0-2202 + €0-2202 S | £0-2202
t 0T-T20Z I 0T-T202 t 0T-T20Z
r G0-120C t G0-T20Z r §0-TC0C
r ¢1-0¢0c t 21-0202 r ¢1-0c0c
r ,0-0202 .. t 20-0202 o r £0-0202
I zo-0zoz 3 | 20-0202 ; + 20-020¢
I 606102 : ) | 60-6T02 ) + 60-6102
F ¥0-6102 L v0-6T0Z r ¥0-6102
b 1T-8T02 ) | 118702 ) t T1-8T0Z
+ 90-8T0Z L o0-s10z | 5 - t 90-8T0Z

10-8102 <) 10-8102

T0-810¢

& 21: £HAES+247 W ERHAZE (FM)
23: 247 R R AR (M)

HAEHIR: I 1

130
125
120
115
110
105
25

o
o
—

| s0-9z02 | s0-9202
| 20-9z02 | z1-5202 | z1-5202
L L0-5202 | 20-5202 L 205202
L ¢T-v20z | zo-sz02 | zo-s202
| s0-vzZ02 | 60-vz0z I 60-v20z
r 0T-€20¢ - A - I v0-v202
| €0-€202 | T1-e202 : I TT-€202
+ 80-220C 2 t 90-£202 + 90-€202
+ T0-¢20C .- t T0-€202 r 10-€202
[ 90°1c0e L 80-zz0z 5 L 80-z202
 11-0c0e - | £0-2202 b £0-2202
- v0-0c0z “ Lot-tzoz || I 01-T20Z
r6o-etoz | o » L soTz0z | L s0-T202
 co-610¢ b 21-0202 - + 21-0202
 L08T0C ‘ I 20-0z02 b 200202
reritoe " | 20-0z02 H | z0-0202
E0LT0C 1 . b 60-6T02 X | 60-6T0Z
[ oroTe b ¥0-6T0Z : b ¥0-6T0Z
[ Eo9T0e 18102 | . I TT-8T0Z
| 80-5T0Z : :
10-6T02Z o l 90-810Z | 3 ) | 90-810Z
10-8102

T0-8T0C

AR W 1f;

FE:ER TR (B)
BiY~=& : 3 (F)

SR RN PRRERIFE  hE ()

P, G

—— ARt RHE DEELEL
WL, 1= B

CHINA SECURITIES
—

s SIS

Z

80 -
5
0
5

60 -

55

50
90
5
0
5
0
5
60

& 22: XM ELE W ASER~E (FR)

5 20: FEERABSE (AM)
B 24: ERSHERMIES: THRAIBE (%)

4400
4200
4000
3800
3600
3400
3200
3000
Ll
BRI

TS

W 1

&

Zixs

U

=

P

=]

Zis

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

]

H5%



s SIS oy

CHINA SECURITIES

26: FEY ASERKEEEABHE (W)

— SRR | HOMEA: PE(B)

1600000

1400000

1200000

1000000

800000

600000

400000

200000
0 — T T T T T T T T T T T T
= 0 M O W AN~ NODD T —+d © o 0 MmO I N M~ N
S8 0959099399583 95 559
N WO O N~NIMNSNOWO OO O 4 NN OMMST I 1 ©
L S e e B e B e I e e B e B e U S NS S N N oV A VA oV o U N B o\ B S I oY)
O O O 0O O O O O O O 0O O O O o0 o o o o o
N N N AN AN AN NN NN NN NANNNNNNN

1.2.2 FERTER

27: 247 KM %K= 8 (FM/E)

—— 247z UK - AR FE (F)

260

250

240

230

220

210

200

190

180 ———— T
© © M ® ® ® W W W W ® ® W W
A U N - A A S S S 4
T T T T S O S S T U - T ST B
d A 9 9 o 9 9 4 & d N & & A
O ©O O O O O O O © © O 0 O © ©
N & &« &« &§ 8§ ] § & § & & & Q&

HHFHI: WS G R

1.2.3 R

T8 950 B B 1E 32 B S 5T R 7S B




CHINA SECURITIES

s SIS

29: & AELEF (A

5 28: £E+HRTHEOERBES (AM)

B FE(A)

— K 2FA R E

—— SHEAES 247N HEOERER (8)

250

200

150

100

r G0-9¢0¢
r ¢1-Ge0e
r L0-G¢0c
r ¢0-5¢0¢
r 60-v20C
r ¥0-vc0c
r TT-€20C
r 90-€¢0¢
r 10-€c0c
r 80-¢cc0c
r €0-¢coc
r 0T-T20C
r G0-T¢0C
r ¢1-0c0c
r L0-020¢
r ¢0-0c0c
r 60-6T0C
[ ¥0-610C
r T1-810¢
r 90-810¢

- 10-810¢
o

r ¢1-G20C
r ¢1-6T0C
r ¢T-€T0C
r ¢1-,002
r ¢1-1002
r ¢T1-G66T
r ¢1-686T
r ¢T-€86T
rcl-LL6T
r¢T-1L6T
r ¢T-G96T
r ¢T-6G6T
r ¢T-€G6T
r¢Tl-Lv6T
r ¢T-1v6eT
r ¢T-Ge6T
r ¢1-6¢6T
r¢T-€cet
r¢T-L16T
r¢T-116T
r ¢1-G06T

1650
1550
1450
1350
1250
1150
1050

950
850

T0-006T

o
n
~

=3

R

=]

HIFRIT: W F1;

I, G @RS

% 31: PEEREOESF (M)

B 30: 247 R HEALEWX] ERT (AM)

CBOER : FE (F)

FE (F)

1 24TFRIMEREL : FEFF -

r §0-920¢
r ¢1-G¢0c¢
r L0-G202
r ¢0-G20¢
r 60-¥20¢
r ¥0-¥20c
r T1-€202
r 90-€20¢
r T0-€20¢
r 80-¢c0c
r €0-¢c0c
r 0T-T20C
r G§0-T¢0cC
r ¢1-020¢
r L0-0¢0c
r ¢0-020¢
F 60-6T0C
r ¥0-6T0C
r T1-8T0C
r 90-8T0C

600

500

400

300

200

100

T0-810¢
o

F L0-9¢0¢
r L0-G20¢
r L0-¥20c
r L0-€20c
r ,0-220c
r L0-T¢0c¢
r L0-020¢
r L0-6T0¢
r L0-8T0¢
r L0-L10¢
r L0-9T0¢
r L0-ST0¢
r L0-¥10¢
r L0-€10¢

r L0-¢T10¢

1100
1000

900
800

700

600
500
400

L0-T10C

7 B @R

Z

P, G

Zixs

1.2.4 RS

33: ARAOI PEMMLBEL NES (Gom)

A 32: ERMGEEN (XFHEL) Gum)

=
=]

4% A<13,S<0.75, MT <1, CSR>65: tH i :

aekE

| BRI ISR (B)

oo

CENEN

——DCE : £

CE&EgN(B)

E—% : A<13,S<0.7,MT<7,CSR>60, M<7: LLIFg

LFEENEE

2.
YN

a

—1

5000
4500
4000
3500
3000
2500
2000
1500
1000
500

2 BEEE(B)

15

4500
4000
3500
3000
2500
2000
1500
1000

LA

G0-9¢0¢
T0-9¢0¢
60-G202
§0-G¢0¢
T0-S¢0e
60-v¢0C
§0-¥202
T0-¥20c
60-€¢0C
§0-€¢0¢
T0-€20C
60-cc0c
G0-¢e0c
T0-¢c0e
60-T202
S0-Tc0e
T0-Te0e
60-0c0¢
§0-0202
T0-020¢
60-610C

500

r 90-9¢0¢
r 11-G20¢
r ¥0-G¢0e
r 60-7202
F 207202
r L0-€202
r ¢1-¢e0e
r G0-¢202
r 0T-T¢0¢
r €0-T¢0C
r 80-020¢
r 10-020¢
r90-6102
r T1-8102
r ¥0-8T02
r 60-L10¢
r ¢0-L10¢
r,0-9T0¢
r ¢1-S10¢
r S0-GT0¢
r 0T-¥102
r €0-¥10C
r 80-€T0C

5000
4500
4000

3500
3000
2500
2000
1500
1000

500

TO-€T0C
o

Z

P, G

Zixs

i HRIZAT

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

1.3 B /1%

H5%

]




~
R

HRFFR

CHINA SECURITIES

s SIS

1.3.1 3 Syt

35: RIE~ELAE (FM)

E 34: MEIREAEE (A

R R (R)

a0

—

Wes (/)

el

DRI R

itE

5

—

13000
12000
11000
10000

9000
8000
7000
6000
5000

€0-920¢
60-G¢0¢
€0-G20¢
60-7¢0¢
€0-¢0¢
60-€20C
€0-€¢0¢
60-220C
€0-¢c0c
60-T20C
€0-1¢0¢
60-020C
€0-0¢0¢
60-6T0C
€0-6T0C
60-8T0¢
€0-8T0C
60-L10¢
€0-LT0C
60-9T0¢
€0-9T0C
60-GT0C
€0-9T0C

+ £0-9¢0¢
- TT1-G¢0¢
+ €0-G¢0¢
+ L0-¥¢0¢
- TT-€20c¢
+ €0-€20¢
+L0-¢c0¢
- TT-Tc0c
- €0-Tc0C
r £0-0¢0¢
- T1-6T0C
- €0-6T0C
- ,0-8T0¢
FTT1-LT0¢
- €0-LT0C
- ,0-9T0¢
- TT-ST0C

48000

43000

38000

33000

28000

€0-9T0C

23000

=3

AR B

=

Zixs

37: R B (A

% 36: RIEFEBAE (M)

AL (B)

T

(R

: R

— 5B

R R B (B)

Wi

—HitB

700
650
600
550
500
450
400
350
300

8000
7500
7000
6500
6000
5500
5000
4500
4000
3500
3000

t €0-920¢
F 60-G20C
t €0-G202
t 60-¥202
+ €0-¥20¢
t 60-€20C
t €0-€20C
t 60-2202
+ €0-2202
+ 60-T20C
F €0-120C
F 60-020C
t €0-0202
+ 60-610¢
r €0-6T0C
t 60-810C
t €0-8102
F60-L102
+ €0-210¢
F 60-9T0C
r €0-9T02
F 60-GT0C
€0-G10¢

€0-9¢0¢
60-G¢0¢
€0-G¢0¢
60-7¢0¢
€0-¥20C
60-£202
€0-€20C
60-220C
€0-2¢20C
60-1¢0C
€0-1¢0¢
60-0¢0¢
€0-0¢0¢
60-6T0¢
€0-6T0¢
60-8T0¢
€0-8T0¢
60-L10¢
€0-L10¢
60-9T0¢
€0-9T0¢
60-9T0C
€0-9T0C

=3

I 1

=

=3

I, 11,

I=]

% 39: BREFABEARSE (AW

% 38: BEAELR (AW

KRS (R)

CJRIE R

—GFitE

RECFE WK (B)

—&itB

+ €0-920¢2
+ 60-G¢0C
+ €0-G20¢2
r 60-¥20¢
+ €0-¥20C
+ 60-€20C
+ €0-€20C
+ 60-220C
+ €0-¢coc
+ 60-T20C
r €0-TcoC
r 60-0¢0¢C
r €0-020¢
+ 60-6T0C
+ €0-6T0C
+ 60-8T0C
+ €0-8T0C
r 60-2T0C
r €0-LT0C
r 60-9T0C
r €0-9T0C
r 60-GT0C
€0-GT0¢

13000
12000

11000

10000

9000

8000

7000
6000

+ €0-920¢2
r 60-G¢0¢
+ €0-G¢0¢
+ 60-v¢0C
+ €0-¥c0c
+ 60-€¢0¢
+ €0-€¢0¢
+ 60-¢c0c
+ €0-2¢20C
+ 60-T20C
+ €0-T20C
+ 60-020C
+ €0-0¢0C
+ 60-6T0C
+ €0-6T0C
r 60-8T0C
r €0-8T0¢C
F60-LT0C
- €0-LT0C
r 60-9T0C
- €0-9T0¢
r 60-ST0C

1400
1300
1200
1100
1000

900
800
700
600

€0-9T0C

BHFFI: I PGB

W, EE R

T8 950 B B 1E 32 B S 5T R 7S B




s SIS

CHINA SECURITIES

40: RER - EFE (ML)

41: PIBG 17 HHRREGE (AP

—FitE R R FEB(B)

MEEL7TEIRRIAE (7T )

7000 550
6000
5000 400
4000
3000 250
2000
1000 100 = =
o 01801H 03802H 05H01H 06830H 08H29H 10H28H 12H27H
2332333233383328338333833333
T A S IE G g O g G R - - g A Gy S G 20214 20225 —— 20234
=R = = = I = = =T = I = I S I S A S A o A o I o N I o VA o A N B o\ I SV A SV oY)
SRRRERRRIERRRRRRRKRREER 20244 —— 2025 —— 2026
IR I, A AR I HIEHIF: CCTD, 5815
B 42: J{s\AERHBHEE (TM) B 43: 1 523 REEEAFT W AWYSTE (FHD
TR S23FEAY L - BIYFE (A)
RIS/ \EIRRIEE () 100
300
90
250
80
200
70
150 60
100 50
01501H 03H02H 05801H 06H30H 08829H 10H28H 12827H
0oh——r——
——20216F —— 20226F —— 2023 238838833833 8383388388
—— 20244 —— 20254 —— 20264F S 88883 QIIIQLEER
O O O O O O O O O O O O O O O O O
AN N AN AN AN AN AN NN AN NN NN

HHNE: CCTD, S5 #HEw

W: I, GRS

N
-
N

B 44: N 462 HKEAT WLWTREFIAER (%)

—— IR AG2ZBEAH L - FRERIFRER ()

105

100

95

90

85

80

75

70

2022-01-07 2023-01-07 2024-01-07

2025-01-07

2026-01-07

AR S TR

1.3.2 B hKE#0

B9 BB IE S SR ) S T ok

A o




CHOKE : Be-FE (A) (AW

— 1

L v0-9202
L 05202
L 0T-v202
L 10202
L v0-€202
L L02202
L 0T-T202
L T0-T202
| ¥0-0202
L L0-6T02
L 0T-8T02
L T0-8T02
L v0-2T02
L L0-9T02
L 0T-5T02
L T0-5T02
L v0-vT0Z
L L0€T0Z
L 012102
L 102102
L 0-TTOZ
L L0-0T0Z
L 0T-6002

3500

3000

2500

2000

1500

1000
5

& 46: FEBENRHERIHEOE (FM)

| BOKES : FE () (M)

ot

CHINA SECURITIES
—

s SIS

T0-600¢

o O
o

+ ¥0-9202
r L0-G202
r 0T-¥20C
r T0-vcoc
r ¥0-€20¢
r L0-¢202
r 0T-T20C
r 10-T¢0C
r ¥0-0¢0¢
r L0-610¢
r 0T-810C
r 10-810¢
r ¥0-L102
r L0-910¢
r 0T-G10C
r T0-G10C
r ¥0-v102
r L0-€10C
r 0T-¢10¢
r T0-¢102
r ¥0-T102
r L0-0T10C
r 0T-600¢

7000
6000
5000
4000
3000
2000
1000

5 45 FEBAOKRABEE (AM)

T0-600¢
o

CHOHE : BEE-TE (B) (A1)

I, 5 ERiE
— et

Zixs

250
200
150
100

50

& 48: & E B EdEdREt O (M)

— R HOHE - @BE-FTE () (AT

P, G

Zixs

1200
1000
800
600
400
200

5 47: FE B EBSHERHEOSE (Am)

+ ¢0-92¢0¢
- G0-G20C
- 80-¥20¢
- T1-€20¢
r ¢0-€c0c
|- G0-¢c0c
F 80-120¢
- TT-0¢0¢
- ¢0-020¢
- S0-6T0C
- 80-8T0¢C
- TT-LT0C
- ¢0-LT0C
- §0-9T0C
- 80-GT0C
- TT-¥T0C
F 20-¥102
r S0-€T0¢
r 80-¢10¢
FT1-110C
r ¢0-110¢
- G0-0T0C

80-600¢

t ¥0-9¢0¢
F L0-G20¢
r 0T-¥¢0c
r T0-7¢0¢
t ¥0-€202
F L0-ce0e
r 0T-T¢0C
r T0-T¢0C
r ¥0-020¢
r L0-610¢
r 0T-8T0¢
r T0-8T0¢
r ¥0-L10¢
r L0-910¢
r 0T-GT0¢
r T0-ST0C
r ¥0-¥10¢
r L0-€T0C
r 0T-¢10¢
r T0-¢10¢
r ¥0-110¢
r £0-0T0C
r 0T-600¢

T0-600¢

BART—HE (B ) (FH)

el

B

D O#E

— i

+ ¥0-9202
+ L0-G20C
+ 0T-¥20c
r T0-¥c0c
r ¥0-€202
- L0-220C
+ 0T-Tc0C
- 10-Tc0c
+ ¥0-0202
r L0-6T0C
r 01-8T0¢
r T0-8T0¢
r ¥0-LT02
r L0-9T0C
r 0T-STOC
r T0-STOC
r ¥0-¥10C
r L0-€T0C
r 0T-¢T0C
r T0-¢T0C
r ¥0-T10C
r L0-0TOC
r 0T-600¢

HAEHIR: I 15 ER LS

1600
1400
1200
1000
800
600
400
200

B 50: M E HRAFEEREOE (M)

— K HOKE  FE-FE (B) (M)

W, G @RS

T0-6002
o

+ ¥0-9202
t £0-G¢02
r 0T-¥¢0c
r T0-¥20C
r ¥0-€20¢2
r L0-¢c0c
t 0T-T20C
r 10-T202
r ¥0-0202
r L0-6T0¢
r 0T-8T0C

r 10-8T0C
r ¥0-L10¢
r L0-9T0C
r 0T-GT0C
r T0-GT0C
r ¥0-v10¢
r L0-€T0C
r 0T-¢T0C
r 10-¢T0¢
r ¥0-TT0C
r ,0-0T0C
r 0T-6002

T0-6002

1200
1000
800
600
400
200

E 49: mEAFRHERIEOE (M)

o

10

U

=

P

(=]

Zis

U

=

P

=]

Zis

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

]

1.3.3 B )JEEAF

H5%



s SIS

CHINA SECURITIES

51: O EFRE=# (M)

® 52: Wb 17 HEREETK (A

i - BOEE : REiE=E8 (F)

—— 20254 2024%FF —— 20234
— 2022 F —— 20215 F
25005 1%
2100/51%
1700751
1300751
900750

BB H7E H13EE19EH25EHE3LEFHEI7ESE43EHE49E

MIREL 7B R ETF ()

—— 20215 20226

——2023%F —— 20245
12000 - — 2025 e 2026 5F
10000 -
8000 - N\
6000 -|
4000

01H01H 03H02H 05801H 06H30H 08H29H 10828H 12H27H

HHHIR: S TR

& 53: BB\ EEREFHFEL (M)
iBiESEIRRERE ()

—— 20214 20224F —— 20234F
——— 2024%5F = 20254F == 2026£F

4700

3900

3100

2300

1500 1

01H01H 03H02H 05H01H 06H30H 08H29H 10H28H 12H27H

HAFHIE: CCTD, Hz##iEs

1.3.4 3 S0

B s4:31 NS CCTD EEBEIHE (Q5500) (It

KR CCTD, 5@

[& 55: & BSPI g% (5T/mi)

)
—— CCT DS EN7715(5500K) —— SETIIMEISEUINEIBENTIIE (Q5500K)
1,100 900
1,050
1,000 800
950 700
900
850 600
800
750 500
700 400
650
600 —m—————— T 7T T T T T T T 30 —r———«+—F+—————F
2537388583 33858288385 EEEEEEEEEEEEEEE
M M M O S ¥ T T T TN LWL LN O © O © I N T T - T - T = T N . T T T
AN AN AN AN AN AN AN AN NN NN NN NN NN NN — — — — - — — — — — N o o (Y] (Y] N
SRIIJIRIRIRIRIRILIRKRIRK/RRR 2 8 28 £ 8 28 88 8 828 28 8 8 2 8 °
FtFFNE: Wind, (5 #FEIFS HHFFNE: Wind, (5 B FEIFS

T8 950 B B 1E 32 B S 5T R 7S B

11



s SIS o

CHINA SECURITIES

56: B CCTD 5% (7T/mk) 57: B NCEl 3% (5T/mi)

—— CCTD}g¥:zh15(5500K) —— ERTREIENISIEEINCEI(5500K) 4R E1EEL

1,100 850
1,050
1,000 800
950
900
850 750
800
750 700
700
650
650
600 b v
L N~ OO d o4 M W N~ O A A4 M W~ O A A M Ww o~
QQQ 4 Q Q9 Q Q@ o 9 9 9 g d9Q 9 Q
AN AN AN AN AN AN AN AN T T T T
SRAIQRRIIILRIRILIRIRIRIRKRRIRR 2021-12-31  2022-12-31  2023-12-31  2024-12-31  2025-12-31

HAAENT: Wind, 115 FEIES

p
)
=
Sk

11

o
-

HAFFN: Win

59: I M 3 EEIR M LU SR 5500 (FT/mE)

— I BRI (B7): LIPS (A14%,V28%, S0.6%,Q5500)

[& 58: B CECI#5# (/M)

—— PEGEEEIER NS IEEU LR G 11 (Q5500)

1,700 3,000
1,500 2,500
1,300 2,000
1,100 1,500
900 1,000
700 500

500 /\MNT ——————————— 0 —

T O NN NLND O M®DeEd O A O NN~NNLWO M ®© - - — I - - — - - - - - - - -

FT9 090 HQHO900EPG QOGPPSO S 5 % 9 5 5 5 9 9% % 5 5 9 o 5

M~ 0 00 OO OO O ©O O + 4 N N AN OO M T - ¢ 10 IO © O o~ o™ < wn © ~ [ee) (2] o - oN ™ < [Te) [{=]

L = = = I = I S B S A O o A oV A oV o N A o VA o VI o I o A o\ I SV I SV A SV I oY) - - - - - - - - N N N N oN N N

O O O 0O 0O O O O 0O O 0O 0O OO0 0O OO0 OO0 OO o O o o o o o o o o o o o o o o o

AN N NN AN N AN AN NN N NNNNNNNNNNNN N N N N N N N N N N (Y] ~N (Y] ~N N

BRI Wind, G EFHER FHAHRI: Wind 5 RIS

& 60: ™M 3 ERMEN B 5500 (FT/M) 61: T 3 EEFR 4y UM 45¥ 5500 (FT/ME)

— [N RN (BT): ENEH(AL10%,V41%, S0.6%,Q5500) T BN (B 0) SR (A20%,V28%, S0.7%,Q5500)

3,000 3,000

2,500 2,500

2,000 2,000

1,500 1,500

1,000 1,000

500 500

0 L L s e S S e B N m 0 — T T T T T T T T T T — 71—
P = T~ B~ B~ T~ T T T R~ B~ B~ B~ B~ B~ O W W W W W W W W W W W W W ¥ W
2 2 Q 2 @ 2@ 9 9 @ @ 9o 9 9 9 @ 2 Q QP Q2 9 Q@ 2 9 @ Q@ @ <9 9 9 9
I T T Y S N e R S B N I - A B B Y S B - N A
9 94 09 9 9 9 9d 49 8 § N N &8 N 9 o9 9 o 49 9 49 9 9 & 8 8 &8 & &
S © © © © © © 2 o 9 © © © © 9o S © © © © © © © © © © © © © © ©
§ & &§ § § § § & & & & & & &« « § & &§ § &§ 8§ § § § § § & & & ©«& «

WL

HAFN: Wind, 115 ERHIFH BN Wind, 115 #IER

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES

s SIS

[ 63: BMEEBRABEME (ET/M)

B 62: A-FHT/RENAHEM & (KIT/ME)

—— WENDE EEERB

—— A-ERFRNEWC TS )

o O O O O O O O
0N O 1 O 1 O W
M M N N « -

;

40!

r G0-9¢0¢
r G0-G20¢2
r G0-v¢0C
r §0-€¢0¢
r G0-¢c0c
r §0-Tc0C
r S0-0¢0¢
r G0-6T0C
r S0-8T0¢C
FG0-LT0C
r S0-9T0¢
r G0-GT0C
r S0-¥10C
r G0-€T0C
r S0-¢T0C
r S0-TT0C
r S0-0T0C
r G0-6002

- G0-800¢
<)

r G0-9¢0¢
r G0-G¢0c
r G0-vc0c
r G0-€20c
r G0-¢cc0e
r G0-T¢0C
r G0-0¢0¢
r G0-610C
r G0-810¢
r G0-L10¢
r G0-910¢
r G0-G10¢
r G0-¥10C
r G0-€10C
r G0-¢10¢
r G0-110C
r G0-0T0C
r G0-600¢

500
450
400
350
300
250
200
150
100

50

G0-800¢
o

R

=3
=

Wind, #/

Zixs

I

=3
=

Wind, #/

Zixs

65: ED R zh ke (T/m)

ERNHFEM K (KM

& 64: BRiM =

—— B SN BN 3#(Q5500,50.6%,A10%, V4 1%, ENfBFZ)

TN EIIEEERNARAE

F20-920¢
r L0-S2¢0¢
r ¢T-¥20c
F G0-¥20C
r 0T-€20¢
r €0-€20¢
F80-¢20C
r 10-¢c0c
r 90-T20C
r TT-020C
r ¥0-02¢0¢
r 60-6T0C
r 20-610C
r ,L0-8T0¢
r¢T-L10C
r S0-210C
r 0T-970C
r €0-9T0¢
r 80-GT0C
r T0-ST0C
r 90-¥T0C
r TT-€10¢

1,800
1,600
1,400
1,200
1,000
800
600
400

0-€10C

(=3
o
N

r G0-9202
r G0-G¢0¢C
r §0-¥20C
r G0-€202
r G0-¢c0C
r G0-T¢0C
r §0-020¢
r G0-6T0C
r G0-8T0¢C
r §0-LT0C
 G0-9T0C
r G0-ST0C
r §0-¥T0C
r G0-€T0C
r G0-¢T0C
r S0-TT0C
r §0-0T0C
r G0-600¢

450
400
350
300
250
200
150
100

50

G0-800¢2
=}

FHAFAT: Wind, PSR

HHHI: Wind, 1 E LG

1.3.5 B /MERR

67: KEBRBEZTERN (ZH#) . FH#E% (HH)

B 66: E X B4

KEB[REL

— chE AR E K EAE

40%

30%

20%

10%

0%

-10%

-20%

-30%

£0-920¢
T0-9¢0¢

L0-S¢0e
T0-Sc0e

+ L0202
TO-¥c0e

10-€20C

r ,0-¢c0c

+ T0-¢coc
+ L0-Tc0C
r 10-T20C
+ L0-020C
+ 10-020C

m, 106102
L 106102

r ,L0-8T0¢C
r 10-8T0C
+L0-LT0C
r 10-LT0C
+ L0-9T0C
r T0-9T0C
L0-S10C

7,000

wOKEE wIKEE m[RJD = KBHAE wizEE

100%

o
S
<
©

90%

80%

5,000

70%

4,000

60%

50%

3,000

40%

30%

2,000

20%

10%

1,000

0%

o

£0-G202
20-G¢0e
60-7¢0C
¥0-¥202
T1-€202
90-€¢0¢
T10-€20¢
80-2202
€0-¢c0c
01-1¢0¢
G0-120C
21-0202
1,0-0¢0¢
20-0¢0¢
60-6T0C
0-610C
11-810¢
90-8T0¢
T0-8T0C
80-L10¢
€0-L10¢
0T-9T0C
S0-910¢

R

G

ﬁﬁ%ﬁ Wind, 5b

Wind, #1E RIS

Zixs

HeHi e

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

]

H5%
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CHINA SECURITIES

& . = = » 5 . = »
68: M &% BHEZTRA (i) . FEHEERY (G#) 69: XFHEERXHBZT A (X)) « #Ew ()
—REREE NS SAE REBRELL — [ R R APERE: M A E PNz
1,200 100% 800 200%
1,000 80% 700 150%
800 ‘ 60% 600 100%
‘ ‘ 500 ||| '1
‘ ‘ 40% h 50%
600 ‘ | ‘ 400 0%
] 0,
400 \ “ | 20% 300 ’
0% 200 -50%
200 ‘ 20% 100 -100%
0 I -40% 0 -150%
N YO dOMOWNNENDT O o @M 8033853888381 3385383S8
QQ Q9 Q00 Q dQ dQ o Qo do9o9 0 NN O0DDHOO A NNNDMN T I I LW O
N WwOOomM~MWOWOOOOO O AN NMOMSST W WO O oo NN NN NN NNNNNNNNN
E e e e e O e O e O e e O e O S AN S AN o N o VA oV A VN o VI o ISV B SV A o\ | OO0 0000000000000 0O0O0 00 OO
O O O O O O O 0O 0O 0O 0O OO0 0 0O OO0 O O O N NN ANNNNNNNNNNNNNNNNNNN
AN AN AN AN AN ANANNNNNNNNNNNNNN

HAFENT: Wind, 115 RIS

B 70: B XBEELTRM (ZH) « RHEEEw (HH#)

HAHENT: Wind, 1 1E I

B 71: AbE 17 EEhHORBERE (A

m— chE] REEE R M PE ZERELL
e R AREL7EIEEEE : 5
500 100%
450 80% — 2021 20228 ——2023F
400 60% ——— 2024%F —— 20255 == 20265
gl = -
300 | M\ “ | ‘H 20%
250 ' 0% 400
200 -20%
150 -40%
100 -60% 300
50 -80%
0 -100% 200 '
nngunfusgunfungunungunfungunfungunfungungungungungunqungungungungungusquagunguagungusi
535553535352 53a0z 3082
g dngindngndigndigidugidigidudmdingiig
== == I == === = I = = = R S S B S B S A o A o I N B SV A oY)
8933338383838 3888¢88¢88¢88¢8%8 2933998383 339888555888389984499Y
FHAHIE: Wind, (5 EBHIESR K IE: CCTD, HifF& 8IS
g 72: B s HARRE () 73: AIBE 17 HEERTA RE
IMEeEIAEER : B PR 7R EN IS T R
——20214F 20224F —— 20234

———20244F —— 20255 === 20265

018501H 03802H 05H01H 06H30H 08H29H 10H28H 12H27H

01801H 03502H 05801H 06830H 08H29H 10828H 12H27H

— 20215 20228 —— 20235
—— 20245 —— 20255 = 20265

HHFW: CCTD, 5@ #E5

HHHH: CCTID, 5@ HFH

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES

S

FFFR

B 74: B8 8 AENNRATRA XK B 75 KERZBE{CTRE () . BiE% ()

. — AR KE S BE 7KEBELL
iBiEsEEh DR RRE
1,800 100%
30 1,600 80%
1,400 | ‘ 60%
22 1,200 ‘ ‘ “ ‘ ‘ 40%
1,000 || ‘ I | |
800 ’ ‘ f ‘ | ‘ “ I\ 20%
14 ‘ ‘ A ‘ ‘ q | 9
600 “l | “ M | “ A | 0%
400 -20%
6 200 -40%
018018 038028 058018 068300 088298 108288 128278 0 60%
—2021%F 20226¢ —— 2023 $38330983333383058354085838
—— 20244 ——2025%F 20264 2898958832224 88383888
O O 0O 0O 0O 0O 0O 0O 00000000 OO OO O o
AN AN AN AN AN NN NNNNNNNNNNNNN
HHfiFe N CCTD, HEE1IES FHEAIE: Wind, 15 B BHIFF
= ) a 2 5 . ST — ek = lEE Py~ — kv3 L
76: S UEKEEKRBIE (KD 77 KILZ WK =R HERE (LKD)
——— chEK LK =l —— SE AR () K =ik
180 60,000
175 50,000
170
165 40,000
160 30,000
155 20,000
150
145 10,000
140 T T T T T T T T T T T T T T T T 0 . . . . . . . . . . .
sgsgc3zs8sd3888538433 I EEEEEEEE
O A4 N M % W O N O O O d N O T W © & < & b S N < b ) S N <
I - — I - — — — I - N o N N N N N o o o o
ST ITITIITRLLILLLRER S 8§ &8 & 8 8 8 8 8 g g 8
BN Wind,  FE 2 HHIER KA Wind, A5 FHIES
E 78: HEEM iR 79: FEAIERA (%)
" — RE: = Hpg
—— LR A THEFF TR
4,500 95
90
4,000 o5
3,500 80
3,000 75
2,500 70
65
2,000
60
1,500 55
1,00 b+ 5 |-+
Bzgdgsgsneggeseaens BinEz88SEILYB3NBa8898Y5
2636282 aI28IIILLES O A A O A R R
g9 d d d4 A A A A A Al Al Al Al Al Al Al Al NN A A ddddddd NN NNNNNNNNN
O O O O O O O 0O O O O 0O O O O o o o o o
NS Sd8d8Ad8A88S8S8QSAA SRRERRIRSRIRAIRILJIRIILK[R]K|LK|R]IRK|RR

FAFHI: Wind, 5 E RIS HHHN: Wind, T F RIS

T8 950 B B 1E 32 B S 5T R 7S B
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80: FR R i #&3a3

8l: REFIRA (%)

—— hE NSRS — PEFTERE
3,500 100
3,000 90
80
2,500
70
2,000
60
1,500 50
1000 ————F—F——T 7T T T T T T T T T T T T T T T T 40 7T T T T T T T T T T T T T T
803IBUIBIIBNIBZTNIBZTNIBZNIBANS 8348380838080 8280383838
DDDDDPOOO I AAIAANDDN T T T WOWHWHO S O RN N O DD AN AN DT T W WO
A o d NN AN NNNNNNNNNNNAN NN 30 9 o 99 d AN NNNNNN NN
OCO0OO0O000000O0O0O0O0O0OO0OO0O0OOO OO o O 0O 00000000000 OO0 OO0 o o o o
LS VA S VAN VA SV S VAR QU SV SV SV SV S VR SV S I SV SV VAR S VI SV S VY SV SR SV SV oY) NN N NN NN NNdNNNNNNNNNNN
HHHH: Wind, 115 LIS HHHKIF: Wind, 115 B IS
. N = . 3
B 82: ke H&iEd (=) A 83: KiEFIE R
—— REIKIRMNTEIEE —KEHFIRB
0
190 100%
170
150
70%
130
110
90
40%
70
50 T T T T T T T T T T T T T T
o 2 9 9 9 9 9 9 9 9 9O 9O 9 O o
® ® 9 9 6 6 & 9 9 3 3 3 3 3
4 N ® ¥ O © N~ 0 O O o4 N o ¥ 10%
g 28388 8gggsg
Q 8 28 8 28 828 R R R R R R 8 8 < 2019-01  2020-04 2021-07 2022-10 2024-01 2025-04
HAEHRIR: Wind,  F115 BRI HHERIF: WInd, P15 B ISR
. N =
& 84: k=& (AR
KiRF=E (TN )
2000
1600
1200
800
400
0
1A $B11E 213 313 F41E 551/
——2022F 2023 ——20248F ——20258 20265

HHHN: Wind, 115 EFGIES

1.4 EIRYIT

T8 950 B B 1E 32 B S 5T R 7S B
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. s SIS

85:OCFI#E#: RER-Li§ 457 (H) 86: OCFI ¥ : =ES-T M 5-6 A (A)
OCFI}E8) : #4fE : TS Li§: 45HM (H) . LEEE e -5
P oyt O orates OCFI}E#) : #fE : FEE2H-I"M : 5-6FM (H)
—— 20225 K —20215F —— 20254 20244 —— 20235
—— 20224FfF —— 20214FFF
607T/1 - 807T/I -
407T/M A 607T/1%
2075/ 407T/1 A
07T/ 207/
01-02 02-21 0412 06-03 07-23 09-11 11-06 12-26 01-02 02-21 04-12 06-03 07-23 09-11 11-06 12-26
HEFI: I, R HHEHI: W, 5 &R
87: REHRBINERAEHLER (M) 88: MIEEHPEFEREM (BEDE) (FEx/Mm)
MR REBE : KEHIE () —B2DE | EENE  BEEZFRABI-E5E (B)
—— 2025%EE 20205 —— 20235 ig
14051 35
30
25
10051 20
15
10
6051 5
s 5583888388883 8 8 8
20051 39938 45 a9 90D F Y4
01-01 02-15 03-31 05-15 06-29 08-13 09-27 11-11 12-26 S R R R &8 8 I IR L & L& R K
FHERI: e, 5 5% FHEAT: I, 15 RS

B 89: MAF W EFERREN (BEDR) (KT/M) 90: FIEERERKEN GBIFR) (KIT/M)

—— B0  IEZHNE  AEIRRB-5SE (8) —EIRE BB  BEEXERABT-55H8 (8)
30 45
25 40
35
20 30
25
15 20
10 15
10
5 5
0 . . . . . . . . . . . . . . 0 T T T T T T T T T T T T T T T
2333333383888 8 38388y 3283833833833 8333S3
— — — o~ ™ < wn 0 ~ [e¢] (] o - o~ (] < mn [
FH AT I, 5 IS AT I, 5 IS

T8 950 B B 1E 32 B S 5T R 7S B

17



. s SIS

CHINA SECURITIES KRR
ol MAMTZPERKEH GEIAR) (EKT/M)
—— SRR | EBNE | ARERE B (B)
30
25
20
15
10
5
0 T T T T T T T T T T T T T T T
S E§EEEE8E8E8E8EE888 88 ¢8 8K
HIEAW: I, THE IS
T BERATIE T A A
F LERE RN EER
- , [EE AN ok 3 B
JBEERARED S P _ _ _ JABKERIE%  AEHIEASTREIEY  PE(TTM) EVIEBITDA
QI ATT) HITIBD
601088.5H A [ fi A 9,813 46.41 3.78 17.47 19.52 9.48
1088.HK Hh [ A 11,349 45.02 4.60 19.56 16.35 10.46
601898.S5H L O 1,706 14.30 1.78 14.95 10.68 3.88
1898.HK HH o REYR 1,973 11.19 1.91 15.39 8.97 6.67
601225.5H B e Al 2,495 25.73 1.42 25.99 15.43 5.15
600989.SH FEF AR 1,764 24.06 5.11 24.30 11.49 11.70
600188.5H N BEIR 1,726 21.41 -3.52 65.20 22.32 6.69
1171.HK R REUR 1,996 12.76 2.41 36.96 11.57 6.93
601918.5H HrEE REVR 262 10.10 1.61 55.76 12.16 9.25
600546.SH L E B 262 13.21 1.15 34.66 19.54 5.22
000983.52 LR 416 7.32 7.02 15.66 31.30 7.12
601666.5H AR 237 9.61 0.21 23.09 118.85 8.92
600985.5H AL 486 18.03 3.98 64.70 37.20 9.50
600348.5H A PR B A7 323 8.96 1.01 11.57 20.33 8.89
0639.HK R 149 2.92 5.61 2.43 23.50 6.07
600997.SH TEERBLAR 88 5.53 0.91 -3.47 -42.03 7.43
600740.5H It 92 3.61 0.56 -3.46 68.42 22.83
600395.SH BT 117 5.46 5.41 18.55 24.45 15.84
601699.5H W R 499 16.69 1.64 43.27 42.42 7.56
000937.52 P fRIR 183 4.70 - -2.00 45.09 8.20
601001.SH T 282 16.84 -1.86 31.90 17.00 2.55
BRI Wind, {52
T 55 WA R B IE SC 2 5 4 53 2k sk R B
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CHINA SECURITIES KRR

& 28I B R AT EIER
i 2R il AT i FRBKEIE  EMESEE PE (TTMD
z.370)

DSSA.JK Dian Swastatika Sentosa i {3 & 2 & 4.37 1.5% -99.0% 50.69
BYAN.JK EEL 2 B R A B2 ) 299.77 12.3% 3.0% 41.75
SOL.AX Washington H Soul Pattinson & Co A fR A F] 119.42 -4.6% 19.5% 46.27
YAL.AX FE BRI AT PRA W 54.11 -0.5% 15.9% 25.82
WHC.AX Whitehaven Coal £ BR/A 7 45.16 0.8% 0.0% 16.55
CNR.N Core HARBHR AR R AF] 46.54 -2.3% 6.2% 46.48
HCC.N Warrior 1A & i A PR A 54.58 5.3% 17.5% 24.88
ADRO.JK Elfe Alamtri %25 4 A BR A = 40.99 1.2% 41.4% 2.92
ARLP.O Alliance Resource A 7] 33.54 2.6% 20.7% 12.59
NHC.AX New Hope &4 A BRA R 34.42 7.7% 42.9% 11.06

FEHIFR: Bloomberg, 115 iFS

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES o

. s SIS

BBz 53 4

EMETHRZ T
BRI, SUHGEIN S, KRR REG, XBOR I F5R TR

Iz

B R KRB B
UORIER A% KNEAL SN, R M s e b i 2 =) k5.

TR RA KT
USR] B AR T, R X BRI R R R Al R R

A7 M 1 SRR T
BATI “RNE” BORTE SN, BOR AT A BUOROR R R (it 45 7 A ORI

AL VR B AR 5 RE R XU
FRACIAE RUIEAERE, XU L GRS AT A B IR A TR, BN AEREBOR A JE, X R T
KIPEAUE ST

T8 950 B B 1E 32 B S 5T R 7S B
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SmnE FF

SRR IS S A ERREYRE T AT, T B PRl RS G, 3 S BUN M
KSTpERaR, GRS 5l s, LlEiisE . ATl SR 4t ik
FHWIRS R 10 FAWBHATIAESFI L, IRANESEAUS. BH . @k
PRI MDA, TR A IVE A BORTE R L 2. 2020 26 U m BV & & R 2 A
MA@ IS AT L5 144

Rt

SZIBATIA AN, BT RS L, S E g SRR B R AR . RS . AR Y
i, G255 (ExZ At AT 83k &) I S @ Y <+ 00 1okl @
BHERHL, 2022 IR BCEIRIT FOA R 48, 7 o PRIG PR IS/ G il o/ O I B P U
P BV DO U IR, B SIS iR AT L i ie UL R UR, 48 T 4R
ANFZHE A A RIE,  TAFAE AT

P!

T RO SR R BRAEIR SIS M I, I LA 3 BT AT S5 AR S AT AR
o AERAMERE RS2 el 5 IR W A, BB RS T Bt 2 5ka 3
TEpe (MIT) ZHIOTH . SR TES T E, SEREETL, 252 5KH A+H
E AR # AR FARRT i XS R, 7o RO E 20 SRR K .
HAMFUEFT LR, 2025 FINN d (& 2 #ESF .

T8 950 B B 1E 32 B S 5T R 7S B
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4% ER

R VPR AR PP i

st AR O K PR AR S R AT H S 6 S9N AARTkIE 15 % LAk

A A W BIARST %R, RIS RATH S 6 A4 kR ATk 5%—15%

AN AT (SRATIEHEEO A FIADEEST | e ok AH XK -5%—5% 2 8]

AR TR Bk BRIV FE dE . A BRTTALAFIR V%S FE RS 5%—15%

300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA

FUTT I LME A e S E ke 38 E g s e NI FEHIE 10%2) 1

500 fHAECAHEE g | b 9K B-10-10%.2 ]
B R PN] AENT Bk IE 10% LA L

4 #rUm A B

ARG B L NITESL N (D DRI . TS AT 7077, [ EEEMNE R, J0L, Zhl BAR S, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B i) e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

PSSP IE Y RVE AR OL T, AARS JRATHE th AfE 2 (R IR AR A B AR IR . AR B 1F 2 Irie B HSIIE 2 BRI el
SEMWEAREE .

— R4 =R
ARG B EARIAE o RIEAAR s A AR & RIBR VR BEA, AN RIS W AR A PR @ s 7 .

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A S AR T 1y B AZ M T KT, 12550 PSRN SIEIIAT RE AEAN A LB AN TS 00 A PSS, IR RTRE R AS [t
B RIS 07 07 0 5 S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 HIE S5 B A ik L L AR
HORARAR Do A T E AT AT A T A P9 28 2 B TR L AR e 2% TR AR B 25 0 T RE B IR A AR I oM SE R Bl A
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
TR AR BT B B P A B RS . TR R A, AR SRR SRR A IR ORI R, P1E
T B Z A BB SRR BT R aQRHE AR, IR DM TR0 S B sl 70 E B BRSO X R AR Pl = A B A
P Bl [ HEA R AR A BT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I BB R R A R & e 2 AR A i G HOD SR B BRARAT L i se sy« W S5 it sl LAt R 55 o ARG A A RS VR, SEfEUR
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR TR H 3

FARENPEERTE . RETERFEBHRFT, ARFHUIR/EA NG UAERTE R R Bk S ARG AR 4l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
i, EHELIT.

fERBIESFMRERE hiEEE (EFR)
Jbm i I s

HIBH X AT 16 Shi 1 51518 LA XM A M58 5 AR H X AR =B SR FW S % 2 $118 1%
= #2103 % VAL L Rl o0y 35 B

Hif:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BRRAN: ZHERE RN Hikem KRN B% BRAR N XA

M34H . lizhiyao@csc.com.cn M4 : wenggifan@csc.com.cn IE4: caoying@csc.com.cn M34H . charleneliu@csci.hk




