2026 49 B 27 B
(N2 18
FRBENEMBERE B ERE 3.84%

— = EAHAmEMSERR (2026.9.21-2026.9.27)

AKIESH

EVERBRIGHT SECURITIES

wzhtE: 9 B BCI /M EIRIFIRIEE Y 44.55, IREL EA+2.21%.,
(1) BCI AuhiblbEhRIFIRTEEk 2026 &£ 9 B{EA 44.55; (2) M1 #1 M2
BERES FIHEEFERERAVERMEXME: M1 A M2 18R EE 2026 &£ 8 A
A BANESR, B+031MEDR; ) XACHEMMNIE ) 4284 %
7o/ %o

HEMM~EE: DARMIMEEELTRERPSUKE. (1) &&8
MIELEoh: BN+1.24%. KIEMNIEIEE+1.25% . KK +0.81%. FE &
+0.00%. £EIE-2.94%. BH +0.15%; (2) XALESKF=FMBE. K
B TEFEE+0.00pct. +3.0pcto

WERTHER: KEH. HEMELTERLKT. XEREH. RBHONE
L 5I+0.72%. +2.47%, FAREIBAEF T 67.33%-

TlbfmiEs: FMEFATRLTRFRBED. (1) SEAEBAFRERNE
RIM: RE. W BNIEIFLL+0.26%. +1.73%. -0.82%; (2) xBA£E
FIMPAFF TR 61.19%, IFEL-3.75 MES R

Ao mM: TRBARNKEMABSERESE 3.84%, (1) AEBHR: 8
BEINZE 19000 yo/Mh, IFEE+0.00%, L& EFDN-478.55 /M, IFLL
+48.62%; (2) HBHRIBMI&HF 24210 7T/m, IFEL-0.82%, SUEFIGEN
6536 7T/l (R&) , FEE-0.27%; (3) BhAMENIEA 988 JT/mi, IRLL
+0.92%; (4) EBRFEMXFHEFEFIINEHR 2178 jT/Mf, L LR
-2.94%,

xR ERFEENNELLELT 2016 FLREAIAT. (1) B8
KEHNMIELLER 4.69; (2) AAMNASHBSWMNNER 80 JT/Mi;
(3) &BLEAHLNMAILNINIEER 270 T/, FEE+20 Jo/0;
(4) FEMAFMBARTHINELLER 0.12; (5) MR (EERETEH
=) RBy (FZAEEE) WNERBTEX 230 7T/, Kt EAE
+0.00%; (6) AREARFIRSIMAYHN ZAE IR 200 7T/M,

HO%%: 8 ASE PMI FHOITEN 50.10 %, FLb+0.5pct, (1) HE
HOSEHFSEMIEE CCFl ZREI8EHARE N 1917.68 =, HFEE+1.08%;
(2) AEEERME=REFIBZN 77.90%, FLL-4.40 MEDE;  (3) 2026
F£8 A, HE PMI FHHOITEHN 50.10 %, IFLE+0.5pct,

{HES: AEFE 300 3E5-1.51%, FABHRRENSENESHAE T
(+4.30%) , . TAEER PB MBI FFRM™ PB LbES L (2013 £
BIR) 93502 11.10%. 44.25%; SRR PB B FiPRm™H PB HILLE
Bl 0.41, 2013 F£LRMIREEN 0.82 (2017 £ 8 AiAF) .
BHEEN: YeTNgTI SRS, STWIRREST PB FRIKKF, #HE
HELFERUNITLRAENEG; SRS LBEN, BERE=IEEHD
MRV EFERFRRESNEIRT, @HMFERRFREEXIE, £IE
HISTMISIFLLEISE, EREAMAERZSOIKTE, HEREMHE, FHEEER. M
ARl PR, BRIFEE,

MR RIBFAEHIEFSHNEREEARBING; BRFYKRE&RNEE
EHXE; ATRERENX

Wek/ B &/ IRRx
Wi (4E)

=

oM. EiR%E
HAIEP4ES: S0930515050001
021-52523811
wangzhh@ebscn.com
oI BER

HAVIEPLES: S0930522100001
021-52523812
modai@ebscn.com

Tl 53R% 300 fEETLEE

40% -

30% A
20% A
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1009925 0126 05- 26
-20% -

AT JAR300
ZRIFE: Wind
80% A
60% A
40% A
20% A
0% 4= —- —————— =~
0925  01-26  05-26 09-26

-20% -

e
FRRIR: Wind

VER300

40% -

30% A
20% A
10% -
\
) Al \

0% ¢ - ==

1o<y09 25 01-26 05-26 09-26
-10% -

BERAT
FRRIR: Wind

Y300
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1. ENMFICEAR

*®1: ENMFICER

HRIR 2026-9-24 ==L} #HE TEKIE ~ 30BKIE HFRKIE 365HKIE HERSE
2405 5T/ 3270 1.%%0 : 1% 0.9% 6000
U WHFITWHEEF 5/0 19 8.7% 1% 7% 1451
2ESIFFEER BE % 89% 0.0% . 4. -186% 95%
K FEEs 96 1.%/0 : 3% 0% 214
T SKEH se/m | 13900 0.%% . . 6.9 20400
RIS 75/0 1101 3152
- BRHE 75/m 5800 5800
VSN D=l 22 S % 17% 43%
— RIRG s/ | 18600 19500
P SR REFI A % 53% 79%
PRS- BRI IR E 7o/0d 230 620
EBfR4R s/ | 112290 112290
EBAR4A s/ | 24210 25180
ERfRERFIE 7¢/"d 6536 7728
AL 7T/0 3800 7097
REL-BANIEE 7t/Md 80 830
Tk [FH E7T/M 95 65. 121
Fiyald 75/M 988 47. 2592
-2 7T/l 2178 57. 2892
TR IRFEIRET Pl 844.49 38. 1090
-4 7T/l 2120 49, 4240
%HA 5T/5E | 680 1580
BEIEAEBRNE 7t/ 19000 157500
ARBRTEFE 5T/ -479 48336
AP T % 71% 88%
FIEBALR, 75/M 6310 8050
M E223 7T/m 6270 20000
15 e gx/87| 4215 5278
BELZH B/ | 7.475 49
So¥ER se/m | 398000 48] 1050000
% so/m | 128700 3. :. 263700
RN o/ | 14840 _ 0. 100 22160
HEaE B o 306026 f 1450600 993207
&3 APIGHEETE 1 45376 : : 0.1% | 2724000

HRFE: Wind. B)IBZE. Mysteel. XKIEHHRFR

IESFMRRRE
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2. JehtE: 9 B BCl b RERIFIR
1EE 44.55, IFEE EA+2.21%

MEESIENAE, RINEAX TN TEMRENIEIER:

(1) E=BiERAGR: ERESAGREE MK AMNEREEIR, ~AE
79 6.70 F1Z%7T, FEE+0.02%;

(2) EHEZUNE: LHSUEMELIKXILMIF. BIKTEINE B4R,
MekES ETF WIFCENREHENNRE L IETR. EACHESIMNER
4284 £=7t/#%&7F], WLt EE-2.13%, SPDR &% ETF HGE4EF N 1054.56 i,
IRt _EE-0.24%,

(3) FETFHERWEERANE: PENEEFRERTEEREF. 15
AR RAHHECAMMENERS . PE+FHERKEEFNEESFMA-3.51
1 BP, ¥fLt E/E-0.25 1 BP;

(4) BoaWNEMPE—FHRERKERE: (1) 2012 £5 B 25 B-
2013 £ 11 A 15 B, $ZEaENE T 10.81%, EB—FRRERKEE LT
191 1 bp; (2) 2018 %&£ 3 B 23 H-2018 £ 10 A 26 H, BLMMNFIEFRUL
HEEE, BEESMNERAR. &8, —FHERK@EER 1.23%, Ftt
L5h+0.24 1 bp; AEMRESENMNAEH 3270 7o/M, IFELLEED+1.24%,

B 1: EBERAak (2ET) B 2: #LUGEME (E/&F) 5 SPDRFE (M)
100000 S FTATIERH AT 500 1 6000 [ e {4 TLIDC 7 1600
80000 [ 5000 | SPDR:# &ETF:# 7 5 () CF4h)
A 1100
60000 | 4000
1 600
40000 |
20000 | 1 100
o b vy -400
8398 3ILEEZZIRIINITILE
O O O O O O O OO OO0 OO0 oo o Oo o o
[ A N I o [ o N A N A o [ o N I o N A N A o N A &N A o VI o\ I o N It oN Iy o N I o\ B oN o\ |
FRFR: Wind. SEAEBHRT BER: Wind. EAEETR
B 3: hE+FHEHERRSEEERRIIE (%) B 4: HE—FEHEEFEKEE (%) SIESWNE (Go/mE)
e 11 (5[] 57 21 Wi 25 R LO4F e H {5 [ (37 B SRS R LA (D)
40 TR SR 1 7000
S5 - [ 25 1O SRS CFD o
o B 2 e 30 | W 1 5000
M‘ 1{ 4000
20
\r‘\‘- 3000
10 | 2000
{ 1000
0.0 S 0
A R 0 S N D D X o O
w L S S S S S S
FEER: Wind. SEAIEBHRT FROR: Wind. EAEEHIEER

MEE (BE) #iERE, XFRIEMRSMNE, FERTMNE:
(1) gllkiR¥E*RS BCI F/NEAVRREIFRIEERTE 2014 FLUSEERGRAVEX

IESFMRRRE
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4, MR EREIMRIEREEYERANAE: B3 50, KT 40 AYEYE)
KR, 2021 FLRMRMESHINTE 2022 £5 8 (40.91) , 2026 £9 B
579 44.55, FLE EH+2.21%,

(2) M1 70 M2 1ERES EIHEREEREMERBEXME: M1 RXEEH) 1§
ERBREWERFERMENEARZ ZFE R, M1-M2 IERET K (B M1 EEIRF
M2) REARWEMETFRATRTERRZMIEKRBES, SFERERA,
HahE™ £1T7. M1 A M2 3ERETE 2026 £ 8 AA-3.4 NBEF R, FEE+0.3 4

B9 5.
B 5: BCI Atk B EREEEH S kiR A R IEN (5) B 6: M1 M2 NigEE (%) 5LEEEHARKEN (&)
4000 - (N2 =R 170 LA TEECH
BCl b fh B 485 (D 5000 ML:[F] He-M2: R D . 15
2000 | 4 60 4500
4000
1°° 3500
2000 |
1 a0 3000 |
1000 | 2500 |
130 2000 |
S D [P 1500
R I I T N, W SR VY 000 b0 0 0 T g5
S S S S S S S 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

FRKIR: Wind, SEKIEHFHRFR BEBRIR: Wind. XAKIESFHTFR

3. ERMMHAIES. I RmMM
BEFLTHFRBEAIKF

EiERER FNSKE (BERENMARE) , &i1oNmE:
(1) FBHF=FAIHEXAER. SEEM~HAIER 1-8 ARitELA
-24.80%
2EBmEHEER 2026 £ 1-8 BRITRELE7N-12.10%, BRETARIHE
Tnp-0.3pct; 2EFMA~HALER 2026 F 1-8 BRiITRELL7-24.80%, ¥
EBRIHEER -0.8pcts

B7: ETHAL. HEERRITREL (%) B 8: EH=HAIER (ZFH5XK)
110 ¢ B R BIF TS R 30 ¢ oo 20t o0z
90 | T i b A B TR R IR b o5 | —
70 '
50 2.0
30 | 15
10
Nl ’/ 1o v \A/\/\
o | ! \—/\_/\/
05 r _\A
-50 1 1 1 1 1 j 1 1 1 1 1 1
O 4 N M % D O© N 0O O o N M ST W O
A d A d 4 d d d d d d o N N N N 0.0 L L L L L L L L L L
O O O O O O O O O O O O O O © O O
DU U D D N L D O A D D R B 02 03 04 05 06 07 08 09 10 11 12
HRRR: Wind, XKIESHRFT FRRR: Wind. XKIESHRR

9 B 13 HE 20 H, 100 MAPEEHAIZLHMIEIRA 2195 HF7S
K, WL EE+6.11%; 2E 30 AP hEmBERRER (2019 FH2EHE

IESFMRRRE
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ELY 10%) wxEAE (LAREXAR) ~ 167 HFHXK, HEEERE

+30.50%,
9: 100 Arhigp3z TR MBAER (FFEAXK) 10: 30 AFRTHEMERXER (F¥EAXK)
12000 2022 2023 2024 600 2024
10000 500
8000 400 r
6000 | 300 |
4000 H 200 F
2000 [\& 100 |
0 o b ¥
2385328398388 IHeLeLeTH g 25
BREREBERBRRBREBEERERBEREREBEERERERRER ® R W
FROR: Wind. E5G0TR. RALETRA FRFOR: Wind. E5G0T/. RAEEHRT
(2) R5EEEXMNIER. XBHENMELT 4 BLEREAL
LEEBBET (F&HAH) 25 F 1-12 BRitELA-2.20%, BENB
FIHELE)-1.1pct;
SEEMIIFE: BEENY KERAEE EAHSSEESFE AT RNE
F. TERBESHEWIIIHER, ZEBEHRHEREFAGRARTTHOEN
FEQNTH—R. BIEETR, 2026 F 6 BLELKILFHBIINIIHER
308.20%, ¥Ftb-1.1 NESD =, FEREAERIIHFERR 179.50%, IFLEL-0.5
MED H
11: BEERRETRLLRINEER (%) (FEHH) 12: 2EEMITITE (%)
SEARZEGR R T IAT AT 2
40 r —_— — RRERI AT AR
350 — Rl T TRLAT R
ot T e Bk T AT %
300 |
20 | 250 |
10 f 200 |
0 . 150 —
-109\{ (19\9) ‘-19\(0 rl/Q(\ (]/Q& (19'9 q/Q 102 | — —
50 fe = s TT TeeoeTmeTEeEe T T Tt
20 F 0 \ . . . .
20 | 578 5 P
FHEFOR: Wind. FALEWZ A GUREE 2025.12) FEOR: Wind. HAEEFR

GHTEY 80%ATERER (VIEMEMLR) , M 2017 FEERA
TR, EEREHE S 23.29%, R FHBUKEEETL (4 26.13%) ,
mAamRAEEOLHE/N (2019 £2 8.56%) , FAtEAERERHIEEY
ME R LR EEHIET.

BRHENEARE 7 5800 yo/m, IREb+5.45%, 9 B 17 Bind& AL
£ 17.00%, KL EA+3.0 MED =

IESFMRRRE
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B 13: BRASNE (5o/mh) B 14: HEECBAAFIE (%)

45%

2022 2023 2024
2025 2026,

40% |
35% |
30% |
4
2506 |\ \./\/- \,\J\

20%

15% Zr :: :
10%

BT BT BE BT BE BT DE BE B BT BE BE EE BE BE B BE B

T N O MO OO NW O AdTNO MO N

OO0 o0 ddddNANN®MmMNM®I I I S 0

RRBERRBREBEREEERBEEERSR
ZEBRIR: Wind. SARIESHRA ERBRIR: BIIHER. AARIESHAFR

FAKEBFENEN 5,810 ju/mE, FEEEE 0.00%, MNITEEHN 2,690 7T/
g, IREE /A 1.51%

B 15: IREHGEME Go/mh) B 16: IKREHGEMITE (5o/m)
8500 4000
8000 [ s
7500 | 3500 1 '\\” 4y A
7000 | '1’\( ‘“\.A‘/'
3000 [
6500 [ A}
6000 [ 2500 | %
5500 [
5000 |t 2000
4500 B 1500 1 1 1 1 1 1
4000 * : * : ! * : 2020 2021 2022 2023 2024 2025 2026
2019 2020 2021 2022 2023 2024 2025 2026
HRFE: Wind. X KIESHHRFT FRIFE: Wind. HKIEHHRFRT

(3) 5ERMEMEREEHEXNIER: AARMNMEEELTARER
HAE (LK

B BYUNTZRATER. R, ERSFLEIRERE, MAHO=
EE/D (2019 FRGWEOAEH~=2MEEHI7 0.18%) . BUWNAEE A
3270 7o/Md, IFEL+1.24%,

9 B 18 HeESEPFREFBAZEN 89.25%, FLE+0.01 NEHS; AAM
FhiNA S EETF A B A 1481.97 5, ¥REL-55.76 M,

2026 &£ 6 B, £EWIX PMI FriT8iEEHRN 46.3%, L ER-0.5 MBS
&5

i

2026 £ 8 A, £EHNAYTEN 240.68 FMl; 2026 &£ 9 AdhE], &
S BREERYSEERH 192.20 Fi, IREL-0.10%.

IESFMRRRE
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AKIUEFH

EVERBRIGHT SECURITIES

B 17: BmiEEERA TEREITREL B 18: MEKITWRMIEBA (PMIFTHE) 58 (%)
8% T R EOF TER(R AR | O 80 .
60% e [ RS H AR, CHE, JEME) {6000
66 |
40% 1 5000
52 |
20% 1 4000
38
0% | 3000
20% 1 2000 24
-40% 1 1000 10 1 1 /\l 1 1 1 1 1 1 1 1 1
N
oo | 0 ST P S STsT F  P  P
TR Wind. HATEWRA FROR: Wind. THBERGEES. KALEHAN
B 19: A XmMAAMEEE (A B 20: 2 247 EEF=aeFI AE (%)
2022 2023 2024
3000 2022 2023 2024 95% [ = = 2025 — 026
2025 — 2026
2500 20%
2000 85%
80%
1500
75%
1000 1 1 1 1 1 1 1 1 1 1 1 1 J
PRALRRARAILLALIP I 70%
N L0V O O A N 0V O 25 A N 0V O
S T R A S Q&&b@ \\@ '@@ q& rﬁ;%)\ «5@ ‘?@ v\@ b@@\ 6\@
R R R R R R R R R R

HRRR: WEAHE. KARIESRAAFR

BRRIR: Wind, XKIESHARPR

B 21 2ERPAY=E (5 B 22: ExfaERY~E (AH/X)

320 20224 20234 20244F 250
240
300 230
220
280 210
200
260 190
180
240 170
160

0 | 150 Lo v v

OAdSTNOAdSTNMNO AT N~NO AT NO AT N~NO oS I~

TFRRRIRQRQAOQOARRQUAQRQ 1000

1H 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H NNNNNNNNNNNNNNNNNNNNNNNN

FEBRIR: Wind, XKIESFHRFR

BRER: PWMD. KRR

il KRN TREEAZREMS. 22, RNBKR=ZRFS, HOSN

73 0.2%s.

A EKBNBIEHT N NIFLE+3.29%, HPERIFLL+4.29%. &
IFEE+2.67%. PFEEIRLE+0.34%. PHIALIFEL+0.65%

IESFMRRRE
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SN SENMECEIEREER. ™. FRNEIR, 2019 FHOE4
FENLEERN 11.3%, ZENEERINEFEEN (PHREEHREHRN 10 F
Ef) « BFEAEE. BRAAI. HOFKRESHENRM, MIZHUEF
BHNZEERER. BH~EE. BRAAOFHENTE. HMHEETF AN
BN TFENEENS, ZVVNEABHRNENRE ERBFRHETE Mt~ 22
KRR HBIET.

2025 % 2 B, /MRENUNEFIRERD 56.8 /\BY, IFEE-13.94%. [ELL
+100.71%, EREVNMAZIEA T SRMUILFIBRAHE TBE 2018 £
4%, ENBFITIERFREZRK, FUEFATRILIAN, IMASTENNESF
BHNRELLIE K, WHAEM~ERITREEFE; NRELLHE, HA
BEIRFARZ A, IFRIEGRFRELFRKNER. BIFRENFEEK
BIRE,

2026 £ 8 A, 2EHKRBIIKIZEN 4.40 120k, FEL EA+2.18%.

2026 £8 A, LMHHE N 7986 &, IFLL 5.0%, 2026 £8 A, #HHA
8 29.60 FHE, [ILE+5.3%.

B 23: £EKBNMSHEHR (KR) B 24: BiENHE (8)
30000 20224F 20234F 20244F
250 254F 20264
200 |
20000
150
50 |
/
0 ' ' ! ! ! ' ' ' ' 0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

IR IR NG NP PSS S

ZERR: Wind. PENERM. KAITEFHATA FRSRR: B)IIEN. JEAIEHRN
B 25: HSE~E (AW Bl 26: KRR (20)
45 ¢ N 20224 20234 20244 47 2021?:} 2022f|j 2023f1f
a0 | 2025¢F: 20264 45 | R A =3
35 \\/\ 43 |
30 t N
41 t
25 t
39
20 t
37 t
15 1 1 1 1 1 1 1 1 1 J
%@ b?’ (0@ 6@ ,\% %Q, ca?’ '\Q@ \\% \’1«% 35 . . . . . . . . . . . )
14 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H
FEBRR: Wind. XAESWRAT ZRBRR: Wind. FARIESWRAR

(4) 5EHEMEREFE—EXKNE. M TRA TR

RABREEZRTERRIN, RIS AFWEMNEWE, Hh2WinE
NUNABTFEENREMER, ARKEMINRFIMEF, 49 63%2ELT
mm (2008 F#HE) , #B5 41%BFHO (2019 FEHIE) -

IESFMRRRE
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ZEEESIRMEEEN 1.90 Ho/ml, HEE+2.71%; 2MAAERLEFAF
T 53.40%, 3FLE-6.49pcto

B 27: RAKRBRNE (GT/m) B 28: £MIBFIER (%)

24000 80
22000 |
20000 |
18000 |
16000
14000
12000 |
10000
8000

FBRIR: Wind, PESRESBESM. SAIEFMRFRT FRRR: Wind, XEKIESHRAR

4, HFRTHEF. KEH. REMEL
FERNALK I

(1) BE#F=BRIHIE: tESRERTIER 1-8 BRitEtA-23.70%
SEHMBRIER 1-8 BRIitRELEA-23.70%, RENBRIHETE)

-0.5pct.
E29: EERTEMREHEL (%) E30: BERIER (1ZFEH5XK)
50 r
40 r
30
30
10
20
-10 +
1.0
.30 . . .
O 4 N M < I © I~ 0 O O 4 N M < 1 ©
D S e S e SO e O e S e B e O e O e A e BN S AN N AN SV B .V A o\ R SV AR oV | OO L L L L L L L L L 1
o O O O O O O O O O O O O O O O O
NN NN NN NN NN~ 02 03 04 05 06 O7 08 09 10 11 12
FROR: Wind. FEGEREBRZM. JAEHHRAN FRR: Wind. JFEAMZEMZR

(2) BEHFRTHEXEREIE. ®KEH. BEMELTEAIKTE

KXERBH (BRDH:. 56%FE. 6%EE. 10%HE. 2%EHK. Hith
6%) 11&7 13900 yo/Md, IFEE+0.72%,

TDI (A@ESD%H: T0%HE, FTERLE. DR, KB, BHME) NigA
17,800.00 7o/Mf, IREL+1.71%; PVC 4§79 4,780.00 7T/, IFLL-1.44%,

FIRIKEE (A& 75%—2EMA~FMER) &HA IR 67.33%, g 1101
7C/ME. IFEE+2.47%,

& X 2026-09-18, PVC ALZNA 66.00%, REIFLL+1.00 MED =

IESFMRRRE
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mﬁ/ﬁ@/ﬂﬁ EVERBRIGHT SECURITIES

B 31: skE¥ig (/M) B 32: FRBEEME (5o/mh)
25000 3500
23000
21000 f 3000 |
19000
17000 2500 |
15000
13000
11000 | 2000
9000
7000 - 1500 |
5000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
O DO A NMITTOON®OWONO dNMI W © 1000 ! ! ! ! !
O O o o oA o o o o o o N N AN NN NN
QAL RLRLRLRLARKLIIIARLIRILLRR 2021 2022 2023 2024 2025 2026
ZRRIE: Wind. XKIESHRER

FRRR: Wind, XKIESHRAR

B 33: KEmAFIE (%) B 34: FIRBBAFIE (%)

100 - 90% r 2022 2023 2024
85%
9 |
80%
80 r 75%
70 | 70%
0, L
60 2021 2022 2023 65%
50 ) I202I4 ) -I--TZOZIS ) fzozel , 60% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
L 2 3 4. 5 6 7 8 9 10 u 1 SRELL S TLL S S DDD P
FRE: Wind. XKIESHRFT FRIFE: Wind. HKIEHHRFRT
B 35: PVCFIZE (%) Bl 36: PVC fit& (5T/mh)
100 20224 20234 16000
20244 = o= = = D0254F
90 | —20265({ 14000
12000
80
10000
70 8000
6000
60 , , , , , ,
2000 b v v o
%”.9 (f;J@ .{& rtb@ »{19 r{,bQ \ro@ Q@Q QO A NMITWON®OONO N MT O ©
N Q\ Q\ Q\ ?’ Q\ Q; D O d o d d dd ddddd NN N NN N
q ™ “ A > Q N ©O O 00O 000000000 OO0 O O o
{9 VA o VA o N A o N A o N I oV [ o A o N A o N AR o N AN o N N o VI o N o U I oN A o N BN oV I o\ }

FRRIR: Wind, XKIEHFHRAR BEBRIR: Wind, JXAIESFHRFR

&
5. TybmiEsF: FWRFTERLTH T

RR{EEAL

T @ERFES FSITNE (RIERENARE) , RIIDAFmE:
(1) TILEE4EFR: 2026 &£ 8 B£E PMI #iTEigH)9 50.60 %

IESFMRRRE




M/ A/ IREx

AKIUEFH

EVERBRIGHT SECURITIES

PMI #iT8s%: £E PMI FITREHREES TIm N8B StiEtr,
2026 & 8 B9 50.60 %, Iftb+2.1 MESR (2012 F 5 ALURNESERE
2017 £ 10 B#Y 54.8%) o

TirF=geF A= 2ETIREFARTE 2026 &£ 6 B/ 73.00%, HFiE
Rigg&HE = aef A ZE7 80.10%;

37: 2E PMI FiT& R/l PMIFTITE (%) 38: T RERIAEREHIEN~REFIAE (%)
55 90
85
50
80
45 75
40 70
65 I S = LV RSB
35
o | A 5 R SRR S e e
30 PMI TR PMIHTT BN R Al — e P EEF FH  A
55
25 . . - - ' ' : 50 . . . . . . .
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
FRRIR: Wind, XERIEHFTR (NEEL PMIETITREIEEE 2024.06) BEBRIR: Wind, FXAIESFHRFR

B 39: 2EFWEATIER (%)

(2) KEmZEF=IvEE: FWMEEF THRATF A FRMEAL

FMEE: FNRFEAEFENE (BEFEUNRER) . ZALEFW
BAFITZE K 61.19%, IFLL-3.75 MNEH=;

= 2026-09-19 1A, RAEMENTEHYHEEN 9.3 A, FAEH
ENRTEHE 4 BBHTERN 13.1 B, 9 B 12 BEUREIFLL
-11.00%,

RELINR: 2EL IR EBRESEMKEIR, SLELWIRNIE 3800 FT/m,
IRLE E/8+0.26%,

B 40: REMRME (5T/Fk)

3 2022
10 2025

2023
2026

2024

3y

Sf\g?*{?\ @\@@0@@0@%&4@6%\@@%\@
Ak A AE R e S

BEBRIR: Wind, XKIESFHRFR

FRRIR: Wind, XKIESHARPR
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B 41: BCGRBESE (FW) Btk M1ELL (%) E42: RAFLEARSMEANTEHE 4 BBHTY, B
)
_ M1:[F EE _
* PGS L D o0 Sl R oo 2024
25 1 500 i

24
1 400 21

18
1 300 )

15
1 200 12
10 9 |
100 6 F
5 0 3 r
u’ 0
0 =

20

@
% |
% |
70

?316 2017 2018 2019 2020 2021 l2022 2023 2M 2025 :zzz ﬁg@%&%{,\gé& “{;Q’gq&;@ wg& F&?ﬂ &323 %@2@2&5@@2@2%&

FEBRIR: Wind, XKXIESHARPR BEBRIR: Wind, FXKIESHRFR

Homih. FERBFENENMEFRBEE
= mElE 3.84%

(1) AEBRFHE: EEER B BERMNEIFEL+0.00%

EEABZEBRNMIE: Z@BIHEA 17000 T/, FEE+0.00%; SIHER
18500 7T/M, IFEE+0.00%; #BELHE 19000 7T/M, ¥REE+0.00%,

AERRBREND: FEEFDH-478.55 7T/M,

B 43: SLRER=RONE Go/m) B 44: STRHR=ROFE Go/m)
120000 [
| I —— SR —— - EEE 30000 ¢ E A F A
e D ZE R
90000 | 20000 |
60000 10000 |
30000 | O =R —
QP AN O — N LW AN NI NL
PUOOPHOSOHOOOUOOIHOIOHOSO
PO ATAAANNANNNMOONITIT I ITLOLLL OO O
10000 NN NANNANNANNNANNANNNANNNNNNNN
X\
&%X&%%%%%m%% -20000 -
FRBRR: Wind. SEREBHZAT FROR: Wind. SEREBMAA

(2) Eng: PHITIEEEFERN 19 5T/
85 %’(EEJF'@WZIKHFIZ‘E?U 68.75%, IFLE+0.02 MED o
KANSKTWESEFER 19 5/ME, T AR,
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B 45: 85 REPWMEIFALE (%) B 46: MHKITULSAEFNESHETHELFE (Go/m)
80 1600 AT LR A B
70 1400 LU AR e AR b
60 r 1200 |
50 1000 |
40 800 | ‘

30 T 600 |- x h |
20 400 \ k *
10 1 200 | '” v
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0 1 AT N 1 1 1 ¥
PREELRL PR LRI PP PP 4 A @ ©0 O
RSO AR RN QR KRR 2009 K& & Q0
R RN R S e e 3 U N A
FRIFOR: Wind. JEFEBHEA FRIFOR: Wind. JEAERHRAT

(3) AEFEM-R= ki FAFHENNEIRLL-0.67%
TEM: BN A 14840 7T/Mf, IFLEL-0.67%; . EEARMMNIE
128700 yo/mE (FREE+0.55%) o

B 47: FHENNE Go/m) B 48: |Biig (Go/mh)
26000 360000
310000 |
22000 r 260000 |
210000 |
18000
160000 |
14000 | 110000 }
60000 |
10000 10000
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
HRIFGR: Wind. FAIESHIAZTFR HRIFR: Wind. FAIEFHIAFFR

(4) $A. $B. FUSRHIR = VEE: BRERANMEIFLL+1.73%

KEBEENHE S 112290 jo/M, HFEL+1.73%; EBEERMNIEN 24210 T/
i, IREE-0.82%. @MIEMN1&H 2710 7T/", IFEL-0.18%,

ERARSSFERERIFAZR: 8 A 99.90%, IFtb+0.38 NENOE; ELEFsEF
BX:. 8 H780.42%, FLb+1.37 MBS =

FREEBARAS B 148 /9 6310 Fo/Mf, IREE+0.00%, EFEA 3 T/M,
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B 49: KIHEaHEMN (o/M) S5mIHE (Fx/Fm) B 50: /g (5o/mh)
150000 KATA (T8 T340 - 14 . 200 30000 KT @7 F911:55:A00 1 6500
140000 | BT BT L B (TC) (4 ) o s
130000 | fkis—%&wE (R)

4 5500
120000 1 100 25000 F

110000 |

100000 | III 0 4 4500
38888 [ 20000 |

70000 1 (100) 1 3500
60000 |

50000 | i k

20000 | (200) 15000

30000 | ,

20000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (300)

1 2500

L = = = T = = I = I == I S S I . I N A o\ I N B o\ )
SEYIRISJIS]ILRLILISR’R 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
IR Wind. XALEM5HT FEBRTR: Wind. XAEBMRAR
B 51: EB#SEFRERIAE (%) B 52: |EEEREFREE (%)
105 95
100 | 90
95 85 F
90 80 F
85 | 75 |
80 70 |
75 65 |
70 1 1 1 1 1 1 1 1 60 1 1 1 1 1 1 1
2018 2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
ZERE: Wind, RAIESHRAR FERTE: Wind, SEAIEBHRAR
B 53; SksBEFE (Go/m) B 54: FUSBERMIENIEFE (Go/m)
3000 r 9000 O TR B AR B R T kR 1 2000
SRE oM () ] 1500
2500 | PN 8000 |
] {1
2000 | o | 000 | 000
’l ‘ { 500
1500 | | ]
' 6000 rd 0
1000 e’ | 5000 L L { -500
500 | { -1000
F\/\‘ 4000
0 L {1 -1500
5002024 2024 20 2025 2025 2026 2026 3000 | { 2000
2000 . . . . . -2500
2021 2022 2023 2024 2025 2026
ZEEBRR: Wind. XAIEBMRA FEBRTR: Wind. EAIEBWRAR

(5) HftERAmT: EREMENMEERFELE

BERMSH AETERTEN. SRS RKRNEIFLE+0.00%, EE%KE AIE
MI&IFLE+0.15%; EREEMX EEFEFIINEN 2178 /M, FEEEE
-2.94%; EHFIEMNIESD 988 JT/ME, IFLE+0.92%; 462 HKiFAH LUENFIIERY
=879 524.4 5, IREE+0.77%.

EEATANERN 7.5 H /M, FEE+0.00%,

EEKMNIEH 6270 o/M, IFLE-0.79%; $R¥EH #it&J9 5520 7o/mb, IR
Eb+1.19%; 3488 114& 9 398000 Jo/Mi, ¥RLL_E/E-3.40%.
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AKIUEFH

EVERBRIGHT SECURITIES

@RS (—RR) 7 11250 so/ME, IFLE 0.00%; EXMEENNE (5
B&%) 79 11700 7o/M, IREL 0.00%; FTEXEEEMN (—f%) #1&H 4400 Jo/Md,
IFtE 0.00%; TEX@EMN (FHES) #i&7 6650 7T/M, ¥FEE 0.00%,

B 55: BERAHOKN AN G/ EM)

B 56: BEEMHE (5T/Mh)

1800
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600 I
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200 1 1 1 1 1 1 1 1
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25000 1

20000

15000
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0 1

A > & Q N O\ gl ™ \o} ©
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FRRIR: Wind, XEKIESHRA

B 57: BEW HREES. MUKKRREEE ()

HFRERIR: Wind, XXIESHRF

B 58: REREFRES (AM)

1,500 28T FREAMN MR AT

2305 M AL HRERIR AT
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1,100
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700

500
N N N N N N N N N
S M) M) N )N S N S S

SECEEE SR
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& qf?’\ %Q;b ‘;?;b vff’b‘ @Q’b‘ ,\%@ %Qg; Q’ng \Q?g) \\%@ ,(1?:\

FRRIR: Wind, XKIESHRART

B 59: RERERNIFIE(QS500)Fe (5T/Mi)

FRERIR: Wind, XKIESHRFR

B 60: FRRKREHEMEME (/M)

1900
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FEBRIR: Wind, XKXIESSHARPR

BEBRIR: Wind, FAIESHRFR
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B 61: =BRHEERE (IL77K/F) B 62: 28 MEEETFIHSE (°C)
50000 2021 2022 2023 351 2024
40000 20R5 em— 2026 30
25 1
30000 | 20 | \!
20000 | 5 “ A
10 \\
10000 | »
5
0 0 ||||||||||||||||||
'\@b‘@'\@@’ o ‘g&%@ @@@%@\@’\w/\@g" r&@@g" N \@&’\@0@&&%@&@@&@&«ﬁée@%@b@q@&
I NI A NN N AN I ML 2 e O NN TN T NV LT 10 ) B D D WS
RTHR R e R e R R R R TR R R R R R R PR e o e R R R R e R R R R R e e
FRRR: Wind. XKIESHRFT ZRRIE: Wind. XKIESHRER
B 63: WEERNNE (Gv/M) B 64. TIXEERANE (/M)
35000 s T 1] (—f%, B23P100) 14000 e T[] (i, B50AB00)
30000 | ) (iR, 23RK085) 12000 F TEIA (ki BS0A290)
25000 f 10000 f
20000 f 8000
15000 % o0 T_LA
o \_—-—-—-
10000 4000 f
5000 2000
O 1 1 1 1 0
> > > ™ ™ > ™ > ™ b\
'V\ﬂ, o i ¥ Y o ¥ o i ’V\w o Y " Y o i o Y
% v v V v V' v v v v
B 5 S S S B s o $ 5
RERIR: Mysteel, FAUESFHZRAR ZRRIR: Mysteel, XKIESFHRFT

7. EfrxFR: RRMEREHNBLLERR
T 2016 FLRIRAIKF

FEM _EBMIBRSIN E . ARMZNEN-230 JT/M, FHEIEETE 2011
FIXF| (J9950 7o/mh) , LBTHEFEEAYPERAR K N Bk AR SR AV BT A

mMINNE: &S5 MAMAELNNNIEELRFEIIX 270 T/M, KEE+20
7o/M; _EEA L NAESUINAI N EAF A 350 o/, IFEb-50 o/M; FE
IRFIRSUENBI Y ZE 2 F A 200 7o/if; HEFBSEAMNEH 80 Fo/M,

TEMPAELA _EBREIRENNBLLEERBEA 4.43; RENAGLBER
BN ELEA AR 0.12,

KBS E . KB (AN HRB400 20mm ) ATFERE. /)
ey (B 08-10:FFKER) , KIMBINIZET K, WRPARESEWY, &
NRBEFE =B 8, MBS KIBUHNNEARF A 230 T/, HFEb EE
+0.00%,

FERENE: SRBBV GRENIIREAREDA 27.43%, F6-0.00 &
Py BB HNMRLLEDRERN 4.69, 8 EF+0.02%; SERMEENN
MLEE{ER 0.97,
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TIREEN: CBEIMEZRNMBLLERB RN 66 13, 2010 FLLKABIIEN
75, ZLLETE 2020 £ 3 A 17 HiA % 123 EHHES AR RRE,

B 65; BONFES EBNhE (Go/M) B 66: /NELSKBUMNNE (5T/m)
500
20224F 20234 20244 600 - 20224F 20234 20244
400 - = = 20254 — 20264
300 500
200
100 | 400
0
-100 |} 300
-200 200
-300 ’{'Nu""'."'- it
-400 100 | ¢
0 1 1 1 1 1 1
1H1H 3H1H 4H30H 6H29H 8H28H 10H27H 12H26H
FESOR: Wind. XALBMRFR FROR: Wind. SEAIEBRRAR
67. EEAIIRSHRILIRMINE (GT/m) 68: LEALIRSIBLNMNE (Go/m)
1200
1600 20214 20224 20234
1000 1400
= = D025 e 20264
800 1200
600 1000
800
400 & 600
200 400
200
0 0
OOODOOOODODODOODOOODOODODIODOODIODOOOOOoOooom
O AN A O A NONOTOTOMONNANMN— OO
EH("JHEH(‘OH(‘Q\—!(‘OHNHNHNHNHNHNHN
o IT I T o I O T O 0T 0T O O O I I I [ [ [ [ [ [ [ [
— — N NN TITOODOOMNMNMNMNOOOOOOO O H-HNN
L e I ]
FEOR: Wind. XALBHRF BROR: Wind. EAIESRRAR
5 69: FHERFMIZRSENINE (GT/M) & 70: #HELIRSBOENNNE (Go/m)
600 20224 20234 20244 600
500 o= = o= = 20254F
400 400
300
200 200
100
0 0
-100 200
200 L i
ufundunguagugungunguagungungnnguaguagungunguigungungunguugungungungvngun; o = 20254 20264
O AN A O A OO TOTOMONMNNN—AO A O
T o m m 5 i m i i i o i i i i T i i 0 i I 0 2 I o
< L e B R RS EEEERE 110 3/H1H 4JI30H 6/729H 8H28H 10/J27H 12/i26H
BRR: Wind. XAEEMRA ZRSOR: Wind. SEAIESRRAR
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B 71 FEWARLMEMNNEEE (Go/i)

AKIUEFH

EVERBRIGHT SECURITIES

72: FEWAILALBAELIRE. MBRRNNELILE

3000 ¢
02 r TGN LA HL AR 1 160
2000 r AFEWHELF_ LRGBS A el CH D
1 50
1000 0.15
o \ﬂv\”\t‘ \ 4.0
-1000 f o1 ' {30
-2000 1 20
-3000 | 005 |
110
-4000 U
© K @ & PP P P 0 e s 0.0
I S S S S S S S S 2019 2020 2021 2022 2023 2024 2025 2026
ZEOR. Wind. WALEWERA FROR: Wind. FATBHRR
B 73: BONS ST AURERS EENONIRLE B 74: (CEMESBENBLLE

10

— R FERIFENE

I MA 100 }
}‘ {15 s |
{ %la
m} 60
110
L 40 |

CHitD 140
120 120

W M 00 O N 0 ©

0.5 20

HRRIR: Wind, XKIESHRA

FRERIR: Wind, XXIESHRFR

8. SMRIENR: 8 AHE PMI FHOITE
4 50.10 %, FFEL+0.5pct

FE#HHOSERSNIEE: CCFl £ail (PEHOSEEBENIEH
AEN 1917.68 =, ILE+1.08%; CICFlI Z&fest (hEHOEERIENIEE)
A7 769.69 =, FLEE+0.24%,

2026 £8 B, #E PMI #HHOITE S 50.10 %, ¥FEE+0.5pct,

EEKWE: 2025 FEEAE, ZEMRUIHHNARLFFRXE, 4.2%
EANKIERDLFHERELM, BENKLENRSHNBKBELESZT, B
HINEER “RiR” MIEE. 2026 F 8 BEEXRIENR 4.10%, KLE+0.00 4
B R

2GS PMI FiT8: BEERSHESEGE) PMI RIVEIR, 2025
£ 8 B, Ik PMI #iTHER 50.90%, IFtb+1.1 MESE; 2026 &£ 8 B,
E[E PMI HiT8E A 53.70%, FEE-3.00 NESD =

EEMENEEFAE: EEAWM=EEFAZRE 2020 F£ 5 BHILIT 10 &£
£ 51.10%, EIFEME, &BHN 77.90%, FLL-4.40 MED =o
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B 75: CCFl. CICFlI &aeH (=) B 76: FE PMI FTHOTEIEE (%)
3800 1 COF1: o1 A 1 H % ®r
3200 | CICFI:r[E 3k D AR 3 12 1 4 50 | AA
2900 |
2600 I 45
2300
2000 40
1700 F
1400 35 F
1100 .,J\vv\—\.\
800 L ‘“,M"‘J‘ 30 |
500 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
— N M < n o M~ 00 O O 4 N ™M < 0 ©
S o oooooooo&8888 88 25 : : : : : : :
DA T 2019 2020 2021 2022 2023 2024 2025 2026
WESRE: Wind, XAESMRFR WEBRE: Wind, XAIESHRFR

B 77 XEFEY. ERABESKELEW PMIFITRER (%) B 78: <EMRW~EFAE (%)

75 ¢ 85 2022 2023 2024
65 80 |
55 F
45 | \ W’F
e 5[] I SM 138 L PMIE T T 5 70 |
35 AR BRI IE 2 BRIl PMIH
.i/]"i 65 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

25 . . . . . . . . . R I IR T N R R IR PR N

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 %0\%0%6\%\%&9&@%\%&%‘ﬁ’gf%\g&*@‘g\@@ﬁ&ﬁgf@@%&
FROR: Wind. SEAMZRZER FER: Wind. XAEBHFR

9. RE®HA: AMRRTBERAEER
HRE

(1) BREKERIE

Tk ARER £ AR 300 $E38-1.51%, FAARRKRMSENEAREE
(+4.30%) o

EETRMRDPIKEAE: P ERE (+2071%)  RIFE
(+13.98%) « =#H#t (+6.43%) . BRiERMHD (+5.89%) . EBHM
(+5.78%) o

MEPMRPRMFE: BERHD (+4.19%) . BESEHR (+3.83%) . £
MEE (+3.44%) « J\—EK (+2.47%) . EXFH (+2.20%) o
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B 79: 1 ARARRUARFR 300 WAKENE (%) Bl 80: &BRRRAKEISHZEFINTE (%)
5.0%
40% | o
3.0% r 25% +20.71%
2.0% | 20%
1.0%
0.0% 15% L +13.98%
-1.0%
-2.0% 10% F
-3.0% +6.43%  +589%  +5.78%
-4.0% 5% |
5.0% - I l
K & FR PSR SN 0% : : '
4&9\’ ‘%\Q) % 4@ . ?’@\ Q\’ "% :vrb \%’ ‘%? @’ 7 Nt =2 EEN \ T
@@W & @L =~ %‘ﬁo :.gﬁ% &;@ o RIS BYIBR  SRERM kG IR
ZEBRR: Wind. XAIESHRAR FESOR: Wind. FAIEBRFAR
(2) RRE PB {&ES L
AR, = K. KEHLE. TEVIMRE PB A FARRHHMG
BEI98F 2013 FLURABRIRAIE.
HIEAE, TEFBREB PB 88X FPAMET PB BLLED: AL
20.32%. B 8.59%. finiz 31.98%. 7KiE 5.27%. ¥t 25.44%. N
11.10%. & 53.30%. LiENM 20.78%. TIW&E 44.25%. AR
34.83%:
B 81: 2013 FLUkEHN PB KN PB/iF:RF ™ PB B 82: 2013 £ LUKRARAIRIR PB 1M1 (#&%h) S48 PB oMiL
(M) (%)
1005 -
30 i N 09 a0% b E
25 TR AR S PR CAED 108 e E
F T
8% L T
S0 |
an L FEsEg =
i AN
|y P
e EM: | | | @PB
0% uﬂ]?ﬂ. 20% 0% 40% 50%
ZEEBRR: Wind. XAIEBMRAN FEFOR: Wind. FAIEHRZAR

(2) &HEEN

HRTMEKIT A RS, SWIRRAEXS PB A FRACKE, HEHELT
RALRY T e kR MR ; ZERIIBRSENABEN, EREFIEEHOMERE
EERBRLEMIIRT, 2NMFRREFRHEEXIE, SRERAENSFL
[E5%, EREMNEFSAUKT, HEPEHE. PIRER. BRAEKL. WLAK
. HRIEE,
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10. RPER=

RIELD SEHUIRS HAER MERMBINIG; ZMBERIBAEHNG; ATREE
&ML
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KIS
_ EYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
BB EINAR: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%g?&%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%kﬁﬁﬂ%ﬂﬁmmﬁﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁﬁ§

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, 2REIERSMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHEAKRIESRABRATMARA (UTER NRAEFHRFA ) RS, USERSHERNMEBENEISR, A, TENEEHEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRFREHBTRBRARNK, MMREFHESRMRANENHREZ R FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRAKRE AMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATHERT, AATKREWBENMREREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REBEFA, EENMHE04
AFRFUEREN. ERBER#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRENITHATRBEREREESEENNK, TARFREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 PR MK 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA
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REXXIESFERERATE
BT LTI 108 SHAHD 33 1
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