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1900
2300 1 N 1700
2100 N W A<=
-\ /J/ ~ h\-»\ 1500 /"\/ =
1900 VY \’\/'*‘- 1300 |+
1700 1100 +
1500 900
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
20215F 20226F 20235 20214F 20224F 20235
20245F 20254 20265F 20244F 20255F 2026%5F
BRRIE: FEBUhS, KTIESMRAT BRRIE: PEBUhS, KTIESMRMR
35: BEPBEF~XBREE (AE) 36: EPBBHHEEE (FE)
1550 4200
1500 |
1450 | 3700 ¢
1400 ~—, »\/"\«’ ~ -
v 3200
1350 == el
2D\,
1300 = 2700 |
1250
1200 2200
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 135 7 9111315171921232527293133353739414345474951
20214F 20224F 20234 ——2021FF 20226F —— 20234
20244 20254 20264 20245 20255 —— 2026%5F
BRRE: FEBLhS, KITIESMRA BRRIE: PEBUhS, KTIESMRR

R mMIKFE
EHZE 2026 F£9 B 18 B, EHXKMIEH 2214.29 5/iti, EEE TP 3.2%, EREE TF& 0.8%.
HZE 2026 £9 5 18 H, THN1EH 3448 ju/mk, [EEL L3k 14.5%, EREE Lk 1.6%.

B ZE 2026 F9 5 18 H,

INENIE T 2416.94 TT/E, FEE TR 0.5%, EREE E3K 0.1%.

#E 2026 £ 9 § 18 H, N8 2984 JT/if, EJLL 7K 2.8%, IREETRE 0.1%.

S

RVFRIRFAFIEE AR

12 1 17



Kirtuzs
CHANGJIANG SECURITIES

[5)

TR | TERSE

37 2EEKRNIEER B 38: ©ETHNIEER
3100 6000
2900 5500
2700 5000
o0
2300
2100 3500
3000
1900 2500 |
1700 2000
1500 S SR 1500 N S
N © O N © O N© O N © O N © O N © N © O N © O N © O N © O N © O N ©
LT IYINLLYLTIYIYITT LT LYIT LT ILILTYIYIN
- T T N N N O O O S I T 0 0 0N © © - - - NN N OO O T T 000 O O
NN NN NNNNNAAdNNNNN A NN NN ANNNNANSNNNAN NN
O 0000000000000 o O O O 0O 0000900090000 oO o o o
SR NNNJNNNACANNNNNQ LS SR SR SR SR SR SR SR S SV SVl SV Y SV SV SO oY
— SN (5T/TE)

— ERMME (FT/m)

BRBRR: Wind, HOTIESSRFRAT ERIRIR: Wind, KTIESHRAT

39: 2E/NENIRER 40: =EBENKRES

3400 [ 3200

3000 3000

2800 2900

2600 2800

2400 2700

2200 | 2600 r

2000 P 2500 S S
N © O N © O N © O N © O N © O N © N © O N © O N © O N © O N © O N ©
LT LINIINTLLTYIYINLD? YT YINLIINRYITILIT

N N N O O O & § ¢ L L v O O

I VN AN NN A NNN AN I3 88I3I3FILELELEY
OO0 00000000 QQo Q0 C Qe S 00000000000 O O O O O
LSO VAR (AR (IR SR SR SN S VIR SN SRR SR SR SN (R SR SR Y LSS R SR SV S S SR SR SR S S A SR IR SR S A SR Y

— {ERENTE (GT/mh)

INEME (TT/1E)

HRBSRIR: Wind, {OTIESRRAT FokbRIR: Wind, {CTIESRRAT

Lk&aHmE, HE2026F9 [ 18 H, E&a. BIk&HaH5 5.9 3.9 T/fF, BEEH
B TR 9.2%. ik 8.3%, IREEDBITHE 1.7%, FE;

HkahmE, BE 2026 £9 518 H, £&. MMEIHMNHH] 7.3¢
& 2.7%. TF& 33.3%, EREES R L% 1.4%. 3.8%.

M T/, BEET

N TREBMEES (B TF)

42: FKBMEES (B

/)

FRSRIR: BERHE, KCOTIESHRAR

BRSRR: BERY, KCOTIESHRA

13 1 17
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»
633 KiLut>y TR | TERE

[axs)
=4
2026 £ 8 A, BYWREMITIWRIEEE GMV K 394 1Z7t, LT 6.2%.

2026 F 8 B, HERYEMATILALEK/EE/KE/ER/EE/SHEMRE L O HGE
25 7+15%/+16%/+15%/+10%/-58%/-5%/+12% .

43: EMEMTIRETEARE CGMV RifE ({Z7T)

70 1 25%
i 20%
60 15%
50 10%
40 5%
0%
30 -5%
20 -10%
-15%
10 + -20%
0 i ' ' L -25%,
LONDVDDOTFANTTANTOLONDDIO N NMNT O O©N
S>3 Tt =========ctt===2====
ITTIIIT =SSO OOOOLODODONN==22=0 O © O O O ©
NANANNANTITANANNNANNNNDODOOODNNNNNNN
leReReReReENENE\ReReNeleReReRoRoRe RN\ ReRe Rl
NNNANNOOONNNNNNNNNOOONNN
SRR SRR
Y RGRRIEFEHEMR (27T, ) ——[ELLIEIE (i)

BRLRIR: P RIRE, OISR

1. BYMERESHXHOFE LR (ARTAR)
2025M8 2025M9 2025M10 2025M11 2025M12 2026M1 2026M2 2026M3 2026M4 2026M5 2026M6 2026M7 2026M8

2R -16% -9% -18% -5% -4% 7% 48% -15% 18% 4% 26% 10% 15%

=H -47% -43% -42% -47% 361% -47% -21% -35% 19% 14% -22% -5% 16%

xRE -15% -9% -21% 4% 1% -4% 50% 3% 33% -1% 42% 5% 15%
=E -31% -23% -25% 7% -8% -6% 95% -19% 38% 1% 48% 34% 10%
& 0% -2% -38% -29% 61% -6% 80% -56% 5% 46% -41% 0.3% -58%
RIEE 5357% 1644% 5015% 1430% 2633% 1242% 37995% 1238% 47% -8% 12% 227% -5%

] 64% 123% 39% -20% 543% 224% 51% 60% 240% 736% 134% 70% 12%

BRSRIR: REBX, KCOTIESHRA

BRI R ETTRIE A EZE SRR 14/ 17



@3} KiLut>s

CHANGJIANG SECURITIES

fTledfss | FERE

Mﬁﬁiﬁﬁ?

v RESVIFRBRIEZES BRI S5 HEMET AR £EFECVARRLENR
BFREDRBERORE . FERARKRBIET AR EERER AT B

~ BSMABUR R R & R SEAERFATVEFRTATH . BN FITERE~GE

SREFSMEMENAREEZ2TAANTEBRELAR BRITIL S5 ERIH
ERIER, WRERGIMITIWBERSFFUARATUSM RS HAEREFAETL, TlE
FEREMREE . AR RSB | ATEF S AT RE R IA TR

3. BARKEHEETB. MEESZEMEARAMHANRET, BATKNTEE
KBS . KEEEP, EHRZINBE R TARXIERNEEREXRES, Hlan 2009
FREN “BERE PEEHSZF.

4. AREMRMR RE LTt AT TV MEY R AT A A IR R R
MR A, BEK. ZH. BREFNRIERFTHZBRANEREMENEEE
EF, RSB B FIKERIATE.

BESEHXAXUENELTRBREEEREEXR, UK IITESEREMERER
NESHERS (002714.SZ) I EEXETEREBWT:

KTiF5EFEMEAGTRATEAN K TIESRDEBRATEEBRINT LA, T
BiEEZAEIET PN BEASHREFARAN AR EEREZRTILSER. FIHIRRE
BEFRMELBENRKE, HFEINEREMRRENEE1ZE ST A & SR
ZAWENR

ERERETRIRAFEZEENH
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@ﬁxiﬂi

CHANGJIANG SECURITIES 11_-&'1&}}5% | %Eﬁ.?&%

2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
AXIESETIHRF|MIEEORR: IR T RUAIR 300 FeEnEE; JEXFTMIHMALIE 50 FeEAEE; H=RTHU=ZIRRIENE
A BEETHINEEREARE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

BRI R ETTRIE A EZE SRR 16 / 17



\
@kIﬁ TR | TERE

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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