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BE.  HWE (4F) T R 8] AR
B EPS PE
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Al
=

DATIF: AL

B s 486 -0.09 0.05 008 0.26 045 -54.00 97.20 59.05 18.99 10.72 &4
HiEHRF: $0740522040001 dEAMA 335 -019 -0.11 -0.10 0.16 0.31 -17.63-30.45-32.15 20.39 10.94 3
Email: duchong@zts.com.cn AMAE  39.85 233 238 215 251 3.54 17.10 16.74 18.52 1589 11.26 FEA
SR ERE THME 991 042 048 039 0.72 1.02 23.60 20.65 25.17 13.74 976 FA
HbiE B 4% S0740524080001 BT 6.20 0.21 049 0.23 0.53 0.87 29.47 1262 27.05 11.76 710 (AN
- LBl 2246 078 0.85 0.93 1.11 1.23 28.79 26.42 24.26 20.18 18.19 EA
Email: lidy@zts.com.cn .

) AAima 1821 169 169 1.80 1.93 212 10.78 10.78 10.10 9.43 860 FEA
AAIE: BRH IAF4EM 3054 211 223 235 271 3.12 1447 1370 1298 1126 9.78 FA
PALIEH %5 S0740524110001 Hifiki#  17.92 116 1.26 1.81 207 2.30 1538 1425 9.91 867 7.79 ##
Email: shaomi@zts.com.cn Wil bkt 14.87 069 092 143 165 1.86 2155 16.16 10.37 9.00 7.99 3
#iAM4  6.83 066 041 070 079 0.86 10.35 16.66 9.79 8.70 7.94 i
LAZB% 1002 054 055 071 075 079 18.56 18.39 14.13 13.38 12.65 EA
NG # 108 | REH#£E 1004 091 079 094 094 096 11.05 12.67 10.70 10.64 1045 FEA
ik B () 3160920 | Pil@ik 1554 1.01 112 120 114 128 1544 13.94 12.94 13.64 1210 ¥
47 RAE FAA(L ) 29.994.39 F % 975 0.81 0.81 084 090 095 12.04 12.04 1158 10.82 10.24 FA
Jo Lk 439 033 034 034 035 036 13.15 13.02 12.79 12.46 12.10 3}#

A7 -7 35 & ozt BE: A 2026 49 A 24 BN
12% 4 B RENG: PRBREZHTGTRIRA. KERIE: 1) BARTCMEE: 9 A 211
4%xﬁaﬁﬁd N 9H2§a,Eﬁﬁﬁ\@ﬁﬁé\@ﬁ‘éﬁﬁi‘ﬁﬂﬁi\%ﬁﬁé\ﬁﬁﬁ
a%d 8 g ww % =A% 2324.00, 2246.20, 1654.80. 683.20. 593.40. 360.60. 425.20 %k,
ok B8 R WVR F e 5 7 +3.41%, +0.63%. +3.68%. +3.31%. +2.77%. +3.20%. +3.46%, [
e A +1.45% ., +2.54%. +2.43%. -1.35%. +7.98%. +7.23%. +13.95%. 2) ¥

~20% HEMARE: OA21 89258, AHFMT. @aF7MET. B, HEHMET. A&
RE. THME. RAMTH A4 8.00, 7.80. 7.90. 8.10. 9.70. 8.10. 7.50 /J:bt
/8, BFREHH+2.56%. +1.30%. +3.95%. +2.53%. +5.43%. +2.53%. +4.17%,
B kb5 3142.56%. +2.63%. +1.28%. +1.25%. +6.59%. +9.46%. +11.94%. AJH

Ty A MABEAHEE KM, 2026 5P AE K #E (9.25-10.07) RALFA T HAT BB AL
g e e JES B3k 21.0 7 Uk, B AL 1.68 7 9Lk, Bl 58 K 2.0%: % K 5 # % 7+ 4 3102.3
‘ " AT SRR, T Ak (RABAMKEE) , Bk 2386 FAK, FLEK 3.1%, ZEWE:

Wb hah o K 2 hiE ) 2026-09-20 = s ap 5 A T IE s KA TN ST A
D OREF 2RI L, hin 1k HEXENFRENRARGHER . OF TP RE R RBEHRTRAFLR, 0

B Y 2026-09-13 AT P RAZ LT, SAMERNALE BN, BRNFAEILS, 25T 5K
3 /‘((&ﬁi%ié%ﬂiﬁﬁll%ﬁ% ey CRME S AR, BAVANAE S R BRANGLIR R RATA R KRAVZRMN
B AR biEY 2026-09-05 BHAAT ZAN BT HSE: ORBHB L. B hYhEig, wh&aia®, R

R AR LR R A A | BAAAG L, MERERAR, QBEB L. UL T
SR EE, mNFARKRRETAT, RAREDEELBIAF " EARFERS, KR
Wigy EiT. @G L. RibkanmkdF, A BAFAR L, BRAZHETL
AERE. DLBAEREBENT T, KRERTH ATaHTATRO22%E,
TR F LG A R BRI AL ] [ARME] o2 &ALs] [REME] : BiR
MEAEMHEAK, M EREALFLAY [ZXM] Usfusik] [F4m=] . R,
MWL R TMEERGET, MBBANFIEAUEABF AR R E, T6XE [LiE
w1l [a=zns]l [Hanzl .

B Rt FLRRARESES. RIERIZ: 9 14 -9 A 20 A, dpEcHks Rt
PAZ 2 41.31 1etF, BRI +1.62%, FH+6.28%; R it4kit=%) 40.53 104, A
F-0.37%, Fl+544%, ARME: EME4, 9 20 B 0 b4, Z#MEHRSE K
e i )\ B) B R SN A RIAT A b b, 2 ZRIK L 0.15 T, § 184 R R
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AR, &G EERPARBRN T F F RO KRB R TR BN EE2TEEFFE A,
VIR R 5422, S0 miE R %, AN 22 & & ToB 5%; b, ZHRMET
F R AARBAITEZAN, LABERMLT 01 T/E2, BEALE: “RAZ+TALL
RBLBRBFLBEREAE. 1) BT LI R AREEEEE, "R BE R0
AR RAT L BAN AL 2) AABE R ELEILTE, R AR, BEXE, TLFE
FABA R — A, KISV PEEFRE TR S, FNT K E
B beid [a@teid)] [Hadki])] [Pdteit] [HEMEp])] . HEZEK, N3
BAERA PR, T EXE [(MRRiE] A, FRFEXFHHRE PR
i bma s DRFER) , $F%e, KT, BPitEcE 7 &: BpaREss
WK EARR LS R, F =BT ECE T 6 A Rk KRG, EREDRFR ],
B R T 1) ARG FRYIERMA T e FER P FEMER, ZXXE[AH
ARl [BRm] 2540, 2) BFRABHEESHITEEAFE LR, XEIRT
B st [EAEKR]

B O EARE: ERAERR LAY EREMNE, RIERIE: 1) 2%: 914 8-9 7
20 B, 2B Z/EA% Rt £i847 6042.10 77 4, FIFb+3.34%, FlH+2.72%. 2)
%%: 9 A 14 8-9 A 20 B, BER4%k% R Tia ¥4 8334.80 7ok, JEIFL+0.84%,
B lb+3.40%. 3) #o: 9 414 H-9 4 20 B, %al%ko it 2Rt 5etg 2.83
ek, JFFL+4.61%, FlH+6.79%; T REE 4 A& 727.90 7 4744, BAF
+1.80%, FlH+9.23%. 4) KA E: K E 2026 -9 A 24 Bk, 10 FHFE
BBk s &, 30 SR B P B S E A A 1.67%. 2.08%, A& T 9 A 18
H % %-0.8bp. -4.4bp. ¥ FM&: S EHELEN, KPEE Ak, 1) KA FIRFE R
¥#Hs, REaAFEARENMNIL, 2) PRAFEHEANT, ZARRESTFT LT
Mo 3) K FEHEIESR, SHAMRRAEH, MERA., ZE&RE, ABIRE
BAXEREHR, LAFHR, FEER, EFZRA, TFHR, BHLR., WA
FPREGE; SBREENXEIRELAR. RFF4. RSB, RLWR. PEHR;
BoOREENXEF LA, LB, LRBE, BHHo, 8RS,

B MREWH: VLCC ¥ &, MEHFTAEALLHN. HIEKIR: 1) £1&: CCFIHH L
#H, KRB/, £4&. AHEMAE KO, BNHFLER;A; KA. b EREH
Hugwm#Ek, REQH 24 B, SCFI 454480 T 3686.62 %, F#Kt-0.03%, Flt
+230.78%. #ZE 9 A 25 A, CCFIl 54 480cF 1917.68 &, JFXL+1.08%, Rt
+76.35%. 2) Hia: VLCC #&. & ZE 9 A 25 0, BDTI 454404 F 5366.00 %,
J 3R +9.53%, [ H+372.36%: BCTI #4404 F 2160.00 &, JAFRH+11.17%,
Fl 1t +242.86% .8 £ 9 A 23 B ,VLCC —sF #1414 % 170000 £ T/ X, Bl 3 1£+6.25%,
Bl 1+209.09%. %k BHEMN St ERYE, hiESTAAALEH: OEFRYL
HRIEERFE KR, HEXEERKRE SR, 2ES5EBTARTTHRTIE,
@k AT VLCC, BN ELSRATHMM, THARBKE. KABRENED
Wik, QU FHNFBFEENTHEL, 2RBBENTEBMER T, FHR
W R, e BmiFs. 3) FRTE: BN H{LHE. £ 9 A 25 °H, BDI
RN T 3426.00 %, JFIRIL+1.66%, FH+51.19%. BEEML: REBLEF R
REBLREMMER, REFAFERTMRERT A, £i5: 2N XE [Finkix]
[ R]) ; hiz: #4$HR Bk, T8, BFTHEAHHR) . FEL4H
WK GrEERFER) LRMENR, KA ETTH, gk [Pizgs] (5
#Ar] [(BEdsdm]) . Wis: Xz [HEdRE] .

B AR T: ZALEFTITRE., CEREEDHN ., HEBER &, 1T 1k BRI R

B, HF =715 ERBETEERE, KB 0 BN R ENS, FFIRAE ARG &3
%A B BT R,
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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
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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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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 K FAE L

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%/ 3 £ A921. 9710 F) T2025F12A 280 @ aiili & #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 R Y A TR AT &M A S T, 3) MR A E Attt (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 AT AR R, 3) B A TR KA AL R B T2026F1 A1 8 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 N LT N 3E], & EFFAR/AL AN, 3) BARY &:
TRk (o AN 100%/ 40 4F 242137, 64km) 202949 7 £, AL A RSP, Ay
AP B RF A R, AR A,

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

1) AL 2025-20275 K iE A &4 A 2 40%, 2) 3R ARAEE (0 3 HAE100%/
L 24299, 026 ) 120265 Ml £ . 3) 2 FHAL: 20255 F 0 8] R AREUR A Sk 2
AR DR R AR A A, Aal it — ok CWAERR M EE LA ERE, HAEE LA
R KRR DD RS IR AL E %, bR BT R,

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

1) MAair: 2020-20245 5 FH 04 400, 20T (FREEFYH ) . 2) TLMTHo: Ho
WAL AR, WA F E B YN T LAk diE KR, 20245 R
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
12%0h L, &T#o Lyaaiarsl. 3) EE5MIZ: FLHETHALES, FEAGLEET TR,

1) BAgE: 2023-20254F AGE AL 2 it A 255%, 2) a4t HitdiE kK, £AEE
MEERASHPLTEEMAE, 3) EERIEZ: AEAKWES 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&5 i K#ET45E. 2) RFEY: WA R LEEHOR >, SHERFEERL2T S
A 3) EERIE: RORLE S AADERE A AT E M8 BAI TR,

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

i

KRR BnE -, WIND, AR SGBEMT, Y& ARIDPARIRE, WadrE, T4 08B/, FRHEERIFFAIRE, FREATAAHT
A NE LTI BIRAR A A THRA T, IR R IRALK A F 3 AL e e 4 i th.
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2026 %7 A 2026 % 8 A 2026 % 1-8 A

A HAE Rit$a RitR

| AsK (mA) 38,034.60 4.23% 38,075.61 3.61% 268,609.10 4.01%
@jf RPK (&%) 32,405.19 5.25% 33,510.32 4.81% 229,242.06 3.78%
e EEE 85.20% 0.82pts 88.01% 1.01pts 85.34% -0.19pts
ASK (&%) 35,650.9 4.8% 36,577.6 6.3% 252,904.7 2.8%

B4 | RPK (B7) 30,305.3 11.2% 32,064.0 11.3% 215,478.2 8.1%
BEE 85.0% 4.9pts 87.7% 4.0pts 85.2% 4.1pts

ASK (F7) 30,978.80 4.24% 31,310.21 5.17% 220,009.15 2.56%

EP RPK (&%) 26,985.16 7.13% 28,058.56 6.69% 192,163.62 5.03%
e FEE 87.12% 2.35pts 89.61% 1.27pts 87.34% 2.05pts
| ASK (m7) 15,384.66 0.65% 15,781.64 1.55% 107,768.62 -0.90%
;j%ﬁ: RPK (&%) 13,116.20 1.52% 13,816.30 1.42% 91,474.87 0.50%
i BREE 85.26% 0.73pts 87.55% -0.10pts 84.88% 1.18pts
ASK (&%) 6,289.58 8.02% 6,379.21 8.19% 46,479.72 13.29%

ﬁ: RPK (&%) 5,868.68 9.72% 6,046.88 9.26% 43,222.31 15.53%
e EEE 93.31% 1.45pts 94.79% 0.92pts 92.99% 1.80pts
. ASK (&%) 5,261.61 3.41% 5,416.54 5.64% 39,465.16 1.61%
| RPK a7 4,615.28 6.95% 4,846.82 6.26% 34,507.05 3.76%
e BREE 87.72% 2.91pts 89.48% 0.52pts 87.44% 1.82pts

KB BB N, RAESHRT

BE 4: Bt52N5] 8 FHIEIRIZ

" 2026 7 A 2026 5+ 8 A 2026 - 1-8 A
AR P A Al it did Rt Rl
MEARTER R (FRK) 38,830 2.88% 38,896 1.45% 301,402 1.41%
RINAL wEBEE (FAK) 588.19 8.22% 610.32 5.10% 4,560.04 4.08%
RopAetE (Fok) 16.36 -5.68% 16.27 -5.31% 130.92 -1.41%
AEATER R (FRK) 50,091 3.47% 52,429 8.86% 383,961 5.95%
‘=i wREBEE (FAK) 782.12 9.80% 839.40 14.39% 5,954.85 9.27%
g Bets (Hok) 20.13 -3.04% 19.63 -3.02% 157.51 -0.37%
MIEAE R (B 51,280 5.37% 51,340 3.01% 378,151 1.99%
EiEHG-
. REREE (FAK) 807.16 7.89% 831.37 4.61% 5,907.65 4.50%
o Betw (Hok) 40.68 14.59% 39.71 13.48% 299.46 14.60%
. MIEAE SR (FRK) 24,530 2.93% 24,230 -0.86% 190,097 1.12%
:);*;}ZJ_ RESEE (FAKR) 443.73 4.85% 444 .56 -0.13% 3,398.51 2.05%
RoRAetE (7 ok) 3.52 -0.87% 3.55 -4.75% 28.50 2.11%
MEARTER R (FRK) 17,907 -0.90% 17,875 0.10% 131,063 -2.11%
BI=E# wEBEE (FAK) 264.85 0.90% 272.49 0.66% 1,935.84 -1.47%
RopAetE (Fok) 2.99 -7.99% 3.06 -3.51% 23.18 -7.09%

KRB BB N, FRAEFHR BT

-7- HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES T BIRE

BE5: sMRAHBLNG] 22 FHIERIF

" 2026 7 A 2026 8 A 2026 4 1-8 A
AR #h Al P Al it dts Rt R
HeEz BTN (T ) 3.27 4.38% 3.62 3.63% 25.49 1.46%
)R E iR SBAT AN (T ) 4.22 2.69% 4.59 3.37% 31.05 1.88%
X ¥ KAE&RiEE (Hok) 3,153 -0.82% 3,091 -4.30% 26,619 5.29%
- K ¥ smbetw (7 TED 1,809.8 4.2% 1,744 .4 -5.3% 14,225.4 3.8%
e LR ARrE (FHok) 9,510.2 -7.2% 8,885.3 17.7% 80,601.2 -4.2%
- K ¥ smbetw (7 TED 233.7 1.0% 241.4 0.7% 1,867.4 3.1%
e K Betw (Hok) 5,074.0 3.0% 5,131.9 3.0% 39,564.3 2.5%

Kk BNa) 4, WIND, o RAGEAFFR P

B K 6: fifs\a] Z2EHERE

2026 #7 A 2026 4 8 A 2026 +1-8 A

A Fl b Al R kb Rt i ARk

PN (z) 191.47 2.63% 184.06 -1.35% 1502.41 2.58%

-3 L L H5E (L) 13.25 -3.78% 12.86 -8.53% 104.19 -1.67%
FREAN (L) 14.45 6.64% 14.31 7.84% 14.42 4.32%

PN (z) 59.67 11.10% 58.19 7.95% 471.21 8.74%

7 38 1% L 5E (fLE) 28.95 12.07% 28.36 12.93% 220.10 10.29%
¥ 2N (L) 2.06 -0.86% 2.05 -4.40% 2.14 -1.40%

PN (L) 53.70 25.26% 54.07 21.95% 428.51 28.24%

¥ 38 P i 458 (ILF) 26.03 19.34% 25.34 18.00% 194.37 16.56%
EEHAN (L) 2.06 4.57% 213 3.40% 2.20 10.02%

P FN (L) 46.43 12.69% 44.63 8.35% 351.97 6.75%

IR P52 (ILF) 21.72 0.46% 21.01 -2.05% 165.30 -2.95%
E 2N (L) 214 12.04% 212 10.42% 2.13 10.00%

KB WIND, &34, FARERBR AT
E 1 ﬁlﬁ$é;ﬂx7bﬁx~4hauk%\*ﬂ% H A8 AP RSk 54048, B R PR IR AR AN A, THREMIEN DS IASIEMLR £57F.
E 2 FFEYIRAT BIEMT 8] B 2025 5 11 A AR AN B8 bid 096 TR AL H .
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N

ZHOMNGTAI SECURITIES

AT BRE

3 RAUEIEIRIF

3.1 M=

B AuE) B Y AIES: 9 A 21 H-9 A 25 B, RHMEAH 2324.00 £k,

T LR 76.71 420k, FIRIIE K 3.41%, A0 F 45 B 4132 hn 33.29
ok, ERI K 1.45%; @H AT A 2246.20 22k, ABk T L A3 14.06
B, IR K 0.63%, 4816 T2 5F F) #4138 n 55.63 ZR K, £ F tL3E K 2.54%;
E A4 1654.80 %4, kb T b A Hn 58.80 22k, JAIRLIEK 3.68%, 48
P T 3 4B BA38 An 39.23 420K, R HIE K 2.43%; B H AT H 683.20 2k,
e F _EE 3 A0 21.91 20k, BRI K 3.31%, AHFE5F 48 9.37
Bk, FRIITH 1.35%; &MKAMT H 593.40 22k, ARLF LB 15.97
BOR, FIIRIE K 2.77 %, 4816 T2 5F F) #38 m 43.83 50K, £ F 1L3E K 7.98%;
£ A4 4 360.60 28k, AT LR 11.17 22k, JFIRLIZE 3.20%,
H b F £ F B3 A0 24.31 220k, R I 7.23%; L EALE H 425.20 L
K, AT LR A 14.20 B0k, FAIRLIE K 3.46%, AL EF) 4988 Aa
52.06 &k, FFHIEK 13.95%.

BRT: F7HE: 0GR CHHEF

BX8: #zHE: B CAHF

—2022 2023 ——2024 2025 ——2026 —_2022 2023 ——2024 2025 =——2026
3000 - 3000 -
2500 - ) : 2500 -

\, /
- P ] ¢

2000 MR 2000 - M \-—-__,—
1500 A, 1500 A
1000 A 1000 4
500 - 500 -
0 A 0 -

T e e e e T e T U S DR O e e e e e e e e L

~— =t I~ O M © O NLW O ~—~< I~ O ©O© & N = =k OO MmN D 0~ s OO MmN

o T e il o N A W ae o S o i M M+ oIt el il (N SRS (AP S e M2 M . Ml sl A

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: BAi: BEHH CHHEF

BEN0: BAHE: P CHhHEF

—2022 2023 ——2024

2500 -
2000 1
1500 1 A

1000 A 7
300 A
500 A 200 A
100 A

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

1000 -
900 -

800 A
A AN -
700 A N
S— 100 W

500 -
400

0 4 0 -
B EEEEEEEE EE R R EERRREREERE
R G e R B O B 6 OR 00 O O 06 0% AR R AR R R R AR R RRRRRR
R ARILE R, T RAESF T ($45: 2&A/0) kB MIE R, FRAESHR (#43: 42k/8)

i
E BB HEHMRE (HU) A3

b3}
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N

ZHOMNGTAI SECURITIES

AT BRE

BE11: EBRARE: B2 CHiHEE

BE12: TAEHE: HIGH CHHEF

—_—2022 2023 =—— 2024 2025 =— 12026 —_—2022 2023 =—— 2024 2025 =——2026
700 - 450 -
600 - AGD
500 M 350 {7, X
mm 300 "\f\/\ =
400 250 -
300 - 200 A
— 150 -
100 -
100 - 50
0 T T T T T T T T T T T T T T T T T 0 -1
RRERSCSEZ2ARESISSTEIIO D N R -
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
500 -
450 -
400 M/—/A/
350 -W-H_
300 -
250 -
200 -
150
100
50 A
0o +-rr—rr—rrrrrrrr T T
e e e e e e e e e e e e S S g D
D o N I e R ey
KR IEE R, T RAESHE R (42 Zok/8)
B 5 R RAA A E: 9A 21 8-9 A 258, AFAEH 8.00 it/H,

T L3 An 0.20 NBF/ B, B IR K 2.56%, 48 b T 4 B B3 m 0.20
QBB FR G K 2.56%; B ALE A 7.80 B/ B, AR T _E B3 Ar 0.10
JEH B, BERIE K 1.30%, Ak FRFRE B A0 0.20 AT/ B, SRR g
¥ 2.63%; EHiA 7.90 E/E, AT AR A 0.30 B/ H, FIRIEK
3.95%, AR TFAF R LA 0.10 B/ B, FR K 1.28%; HHAEH
8.10 «NBY/H , ABELF LA Ar 0.20 N/ H, BIRIIEK 2.53%, AT
SR HBE A 0.10 B/ B, SFR K 1.25%; EAALEH 9.70 NEH/H, 48
T LA A 0.50 N/ B, BERLIE K 5.43%, ABLTFE 4 E 413240 0.60
ANEF/ B, FR K 6.59%; EAEALE A 8.10 B/ B, ARk T _E B3 A 0.20
JBH B, BERIE K 2.53%, Ak FRFRE B A0 0.70 AT/ B, FR) g
¥ 9.46%; L FALEH 7.50 NBH/ B, AT LA A 0.30 B/ B, IR
WK 417%, ARLTFEEF 43840 0.80 /B, FF HEK 11.94%.
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AT e R IR

2025 m— 2026

2023 — 2024

HFHE T CRAE

2022 -

A% 15:

- 2025 — 2026

F 5 A E
2023 ——2024

Vg
Z.

BE 14: # 54

Li

ZHOMNGTAI SECURITIES

_20"}"} -

P PIIES

BlessE |5 o Blee |= 9
BV |& m Eeves |E a
BIovEE |~ _ oves |
BieveE |u evsg |4
Boveg ¥ 9 @SM = 4
BfLe8 8 EIPR 7
BIveEE mﬂf Rvess mﬂf
B esE R EIR3 R =
B8z R| g B8z R| 8
RiSTEE o4 RlszE | & o4
Blees & by _ meeg 5% ® _
BoiEE [ g Bl &2 g
EICTE | 8] LT | &
BIEVE | R BEI® &2 R
BlOLE |+ ® Bogg |*E L
Bl ”m ® A Bl % & W g
@.vm ﬁu .. =] @.vm ﬁu Kr3 .. 1
B |2 M wE (2% M _

O 0~ Ww NN — O ; LR

B 2 & i |®
BIesE |5 o RS |5 o
BlovE |& 8 BiovEE |& 8
Eovss |~ EiovsE | ©
Rieveg |4 Bieves |4
oves ¥ 9 Eoves % 9
EIP & EI X
[2/oe /o8 M
1% Wl E15% | -
Rf8zs ®| 8 iezs R| 8
BIS7eE R 5o ©
BleeE % R Bl |x v _
B [ 2 BOLE [ g
EICT A R 8 EICT A & &
I GoI# |G ]
BlOLEE | Rl RlOLE |* M |
B8 % ' oA B8 % s
EC sl T B | sl
EE |2 M B |2 M _

o Oy O M~ [Tyl N - O - OO W M~OWwW= MmN - O .

¥ T EA |- b ®

BB )

(#4s:
H AR EX LTS R

kB IR, P RIEAFRAT

ANEF/B )
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PIRUESS

ZHOMGTAI SECURITIES ATk B

A& 20: LESE: P CHNFHF

—_—2022 2023 =—2024 2025 =—2026

M’\/M

el B I = B Y R o I
]

]

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

B oHHE R EHEMMEE (BAMK) : 9A21H8-9A 250, RI=
MG H 92520 22k, T LA 0.20 2k, FIRIZE 0.02%, 8
P F B BA38 m 97.34 220k, R LIEK 11.76%; L& H MG #H 977.80
22k, AT LR 7.37 22k, FIRIIEK 0.76%, A8k T =25 F) 4138 Ao
68.94 %2k, FFILK 7.50%:;: M & =M H 1270.40 2k, AALF L
JE 3 Ae 7.26 B2k, FBIRLIZK 0.57%, A8t T H45F) 4138 m 266.83 224,
£ IE K 26.59%: JBI1E MG A 432.60 22k, AAF_EJE ¥ A 11.60
BRK, Bl pe3E K 2.76%, A0 tb TR #1 V 5.11 Rk, FR T4 1.17%;
LiE A h 957.80 22k, AREL T b B 3 hm 30.23 22K, B IR LIS K 3.26%,
ML T £ F R B A0 119.94 £k, FR LK 14.32%; Likaifiig b
746.00 22k, AT LAY 2.29 82k, AR TR 0.31%, #kFHF
Bl #8738 A0 39.71 224, SR g ¥ 5.62%.

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

(B AHZ) (B AHL)
—_—2022 2023 =— 2024 2025 =— 12026 —_—2022 2023 =—— 2024 2025 =——— 2026
1200 - 1200 -
1000 3 = . : 1000 -
q /\—‘h-—_' s < SR —
800 - 800
600 - 600 4
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)

— 222 2023 =—2024 2025 m— 2026 — 2022 2023 — 2024 2025 — 2026
1600 - 600 -
B 5 500 - A A
1200 1 W A _
1000 V1 \Nl\/‘v 400 ;
800 4/ 300 -
600 - i
400 -
S | 100 1
0 - 0 A
B B Y G G GO AT G G G 6T G 6 A O O G G G G G G G2 G GG
FRRoCCINEgIEo9¢ga g ERECOCoSET o IL oI C A
BROBR BROIR R R R IR AR IR OBR R R IR IR i R g R i i
R WRIE R, TR CFf: RAIA) EX A Ty S (Ff: RAIE)

BK25: LGHFNYG: HGEEEH CAEF
(B A#A)

BK 26: LB HIGHELER CHEF
(B A#A)

—_2022 2023 —— 2024 2025 2026 —2022 2023 ——2024 2025 2026
1200 - 900 -
800 -
1000 - .
700 = N
A
800 -«\/V‘\\/‘“ \\/*-\/ 600 3
- 500 -
- 400 -
400 - 300 -
200 -
200 - wisd
0 - 0 A
EEEEEREEEEEEE EE EEEE FEEREEREREREREREE R R E
ERpcccedenoindooag EppeCccsigEsseog0ay
ik I oh T R I Lttt i i I 11100t 1 1 1 L 1 LT L
KR MIEE R, P RAEAFFITIT (42 Lk/8) KR MIEE R, FRIEAFRAT (#43: Z2k/8)

9.03 4
¥ 7.09 4

F3g K 21.82%:;

SA A Yl A AR (B R ) -

ZM A 111.40 2k, AT LB A0 2.69 4
o F & ) #93% Am 20.83 4

Aok, ABTF BRI 2.97
RA, FREK 4.27%; T MNEa =435 % 278.80
ok, BIRIEK 2.61%, AT EFB B n 49.94 £k, HF)
JB 1] &A% 4 56.80 %
JEIRIE K 5.74%, AArkF 5B BV 2.20 3
HE A B 448.40 4
A TR F R B Y 30.74 4

9A218-9A 258, FI=xE
RK, FERIEK 2.47%, AR

Bk, #F g K 23.00%; LG LG A 220.60
Bk, BRI T 1.33%, A8k T4 F 4738 o
2ok, AT LS

ok, AT LA B A 3.09 2K,
2k, FRITHE3.73%; Lk
Bk, AT LB B 9.97 B2k, BRI, 2.27%,
BKR, FRIILTHE 6.42%; LiFkiiiig A 15.80

2ok, ABRTF BRI 0.20 20k, BRI T 1.25%, ARtk T E4FF 40

0.20

-13 -

RAK, FRILTHE1.25%.
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ZHOMNGTAI SECURITIES

AT BRE

BE27: RYZRNLG: HIGHLBN CHHEE
( B A4 )

BK28: HFZEHNYG: HIGHELEH CHhHEF
(B AL )

—2 2023 ——2024 2025 =—2026

—2020 2023 —2024

2025 =—2026

120 - 250 -
100 v\/\,_/\'\/_/‘/\"\/\/\/, - M
- _w m
150 A
60
100 A
40 A
20 50 A
= o;ﬁx:#hi¥ﬁ#x$:$:::::;
B EEERREEERRREEE EE RN EERRREE R E
BER R R E RS DR SRS SR BRR R E RSB S S SRS SR
TR BAEER, FRIERRIT (Fhx: RAIA) TR WAER, T RIERSIT EVETIED)

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 _/V\—"'V'\.,-_/-—\" 60 1y : ~ :
250 A Y Sl 50 - : :
200~ ~—— 40
150 A 30 -
100 A 20
= 10 M\/—’W’
0 +er e 0
B e B R R RERE D E .
RERprrrd bR R R R R &R BRI G G i B O 0 B B W OR R B AR
R MIEE R, FRAEFHAT ($fx: ZR/B) R MIEE R, P RAEFHT AT ($4z: %A/E)

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 18 -
16 - - ——————
500 . ) . 14 - o
400 M\/ o |
10 -
300 g
200 6 A
4 =
100 A 9 |
0 o et e —— i e LR ——————x
B e R R B R R R RE D E®
BRE e w R w8 R RERr AR AR AR RRRE AR
R AIE R, T RAEFSFRIT ($45: &A/0) R ILE R, T AAERA AT ($45: Kk/8)
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PIRUESS

ZHOMGTAI SECURITIES ATk B

B ERMERRE M RE QA 1A, BAMRENSEH (S BT
8170 /Llvk, ABMLF LA Lk 589 Ulek, AR In 7.77%, A0k F x4
Rl L3k 2565 /Ulvk, 4FF) g in 45.76%.

B EUART: E29A 248, EAAARTEIICES6.71, AT L
JAl £k 0.0046, FIRLIEA 0.07%, AT EXFRH T 041, FRKLT

% 5.74%,
B& 33: B ASCER 82 ) (EH) B& 34: BPRLE:EZAAAR T
—20 2023 2024 ——2025 —8—2026 7.4 4
14000 - 72 -
12000 - 70
10000 - 68 -
8000 A e 66 -
6000 -
6.4
4000 -
6.2 — . . — . .
2000 - q{,\w rv,g, rbl\q, 6(1, @;{L rv;{b nj\r» ng'\% q(b
M, oY
0 %t»“mu,g(’mcgs"qg:,g%@p,@f@p
01 02 03 04 05 06 O7 08 09 10 11 12 LS S SO SR ST S S S
FiR: Wind, b Z3EAHIL AT (45 k) FR: FinD, o A4 5B R AT

B s R ML RE QA 25 8, EERHRGILTNIBILT 123.36
£ 7UIHE, ABWF £ Tk 2.30 £U/4, BRI T 1.83%, Ak FE45F
1 bk 52.77 £UIAR, FRIIE A 74.76%.

B WTIREH: BE9A 24 8, £EEEEFENFRERBRHILTHIRIL
F 95.88 £ T/A%, AT _LJE TRk 7.33 £0/48, BIIRE TR 7.10%, A8tk
FE4F 9 Lk 30.48 £T/AR, 4R 3E A 46.61%.

B£ 35: FIH B b 2 E Ao+ Dtd B4 36: HLIH: £ E BREFEL T RELE W

(WTI)
—_—2022 2023 2024 2025 2026 —_—2022 2023 2024 2025 2026
160 - 140 -
140 A 120 A
120 100 -
100
80 -
80 -
60 -
60 |
40 - 40 -
20 4 20 -
0T - T -
T O~ IR~ OO WNOoOWNO< MO0 NN T O~ IR~ O - O N OoOWNO< MO0~
T e e T TR e O e T S e B T e e T s e N e T B )
T NS NN O ORS00 OOO — NN T ONOOgS g DN O OO0 OOOO — NN
OO0 OO OO OO OO0 OO0 OO0 Y™ ™ T v v OO0 OO0 OoOO OO OO0 OO0 OO0 Y™ v T v v
KR iFinD, Y RAEAHER P ($f5: EAIAF) KR FinD, P RAEAHF5 AT (f45: EAIAE)
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[PIRUESS

ZHOMNGTAI SECURITIES

4 HE IR IR

41 £iz
m SCFI

AT TR

ZAad8s: ME9A 24 B, Likdo LR MEH 454 SCFIARILT

3686.62 %, AT LA T 1.21 %, BRI TR 0.03%, T E45F4
ik 2572.10 &, SFF g A 230.78%.

m CCFI

Ehdes: RE9A 28, PEEB v EEMEMIEL CCFl IR T

1917.68 &, Atk LA Lk 20.53 &, JIRLIgIm 1.08%, ABtbTF X455
27 L3k 830.27 &, FFlHLIE A 76.35%.

B CCFl 5fu&kd54k: &% 9 A 25 H, CCFl £ AAMLIILT 2003.87 &, 78
boF LA Bk 104.61 &, BIRL3E I 5.51%, ARtkF &4 F) 41 Lk 1042.96
&, SR Igm 108.54%; CCFl £ ®ALLIM T 1713.67 5, AT LS
LK 71.16 5, FIRIgA0 4.33%, ARLF R4 F 1Lk 888.75 5, 4Rt
38 /m 107.74%; CCFI B A& Ik F 2028.95 &, A8tk F L T # 86.46
&, BIIRE T4 4.09%, 4810 F £ 4 B 41 Lk 627.04 &, 5[] Lh3g An 44.73%;
CCFI 3 ¥ AL I T 2506.73 &, ABF LB FT#k 103.17 &, FIRLT
M 3.95%, #8kF RSB 4 Lk 857.39 &, ) bigAe 51.98%; CCFl &
B L AUKIRIC T 1211.87 &, ABtbF LB L3k 99.55 &, JBERIL3E m 8.95%,
L F RSB 2 Lk 409.94 &, SR I A 51.12%.

m PDCI

Fofed REI9AMMAB, A

RS A8E 35 5 PDCI #0lk F 989.00

B, ARG T BB Bk 22.00 &, B ER k3 e 2.28%, A8 TR Fl 40 T % 57.00
&, FREIITRE 5.45%.

B % 37: SCFI:226-75%

B % 38: CCFI:274-75%t

— s e 2025 ——2026 2022 2023 2024 ——2025 2026
6000 - 4000
5000 - 3500
3000
4000 - e
3000 - 2000 -
20 | B e <
1000 1
1000 1 <~ ik
0 +r—rrrr—r—rrrrrrrTTTTr T 0 +r—rrrr T T T T T TrTrTr T
SEmEnteEababE AT bR S 5ETEEELEeTegegIRaRaRIL oN
Cooo88338EE8855388E22 =T Cooo0032 8888855888 B22 T
HR: FIND, o ZAE BT [EXEAES R iFinD, F RIESHR AT (45 %)
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AT e R IR

@ PEIEH

A% 40: CCFI: £ B4

A% 39: CCFI: £ # 4%

2024 ——2025 ——2026
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