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1TAERS

AKUEFH

EVERBRIGHT SECURITIES

COMEX $ARFFeIfhse#E, PERLEES 2024 £ 2 A LUKF R

—— 51T AR (20260921-20260925)

NG HREEE YT 2026 T L1T. BE 2026 ££9 B 24 H, SHFE Al
# 110700 7o/M,IREL 9 B 18 H+2.03%;E = 9 A 25 H, LME §AUgE 1) 14632
Et/m, ¥tk 9 B 18 H+0.48%, (1) Z&=M: 3£Exfi# 9 BINE 25bp &, &
FHINHFTERREINS. (2) 155 EE R X BB R &, B EfEE COMEX
ISR E ARG, RSN EXEEERXRBERE T 2 KFR 5 REE
M, IR HNLEK, PEERETERL TE, BREEFEFRA, 2026
FHBRENF BERARE, BEFFHEN LT,

EE7E: ERAtLEIFLE-18.5%. COMEX $AEE7EIRLE+0.4%, (1) BOTA¥SH
EfE: 8E 2026 £9 B 24 H, ERFEREBOREEY FE 69.8 Al, IFtk EF
-13.9%, (2) £IKEBRAEE: B = 2026 £9 A 24 B, LME $§23KETF 25.2
Fg, ¥Eb9 B 18 H-1.7%; SMM At =FEF 7.3 A, ¥Ftb-18.5%. #E 9
B 25H, COMEX fiE#Z 77.1 A, XL 9 A 18 H+0.4%.

#eh: 7 B2MEN = BRAL+1.3%. FEE-0.5%. (1) $AF: 2026 £ 7 A
FREAEE =8 13.8 A, F-12.0%, FEE+0.0%; 2026 & 7 B LIRS
Be& 195.3 M, REb+1.3%, ¥EE-0.5%. (2) &3 BE 2026 £9 A

24 B, ¥5EMEN 4526 jo/m, XL 9 B 18 H 1590 Jt/Mi,

Bk 8 AREEBFEREHORE-20.5%. HORK+37%, 1) F==: 2026 & 8
B SMM FhEBRRFE 114.7 Fif, FEE+1.8%, ELb-2.1%, (2) TC: &ZE
2026 £ 9 B 24 H, TC MHEMNN-224.73 E75/ME, KL EE-0.1 Eyo/m, &
F 2007 £ 9 BLURRAL. (3) #HHO: 2026 F 8 AEBMAMEHFNO 21.0 HM,

IRLE-14.2%, [EIE6-20.5%; EBARSAHO 5.0 FHif, FEb+44.7%, BEE+37.0%,

TR AARSF T HRIFLL+2.3pct, 10-12 A=A EIEL+1.5%. +13%. +5%s.

(1) &4: AEHERREFER 31%, L4l 2026 £9 B 24 BHAAILEXA
69.77%, FLb EA+2.31pcte (2) FiA: YEHERFER 13%, E~=IEL,
2026 £ 10-12 B=BHEREEL+1.5%. +13%. +5%., (3) fAiEF: YEHERHE
=R 4.2%, BRI 2026 &£ 8 BFF I X 42.63%, IFtb-1.63pct. EEb-1.24pcts

HATR: SHFE fiiE a4 EiFeIFtb-26.9%, 8= 2026 £9 B 24 H, SHFE
RSN CE 11.1 AF, b EE-26.9%, IHEE4 1995 £ES 19%%
fii¥. BZE 9 A 22 H, COMEX IE@L/$ZL3F6 9.1 AF, b EA+20.5%,
EHOE4 1990 F LUK 98.7% 50 1%k,

BHEEN BT ESEELWENTRE, EERRNEERE L1, #E
KTk, BB SIS, BHT L, XEERE®.

M54 EIRIMEFARTHA; b EEKME T RER; HaBBEIuaR .
ERARNEMNTNSHER

I _ _. EPS (51) PE (X) & & 7

S fUR BREN Bt Gu) 25A 26E  27E  25A 26E 27E %
601168.SH FEERH AL 3519 153  2.02 248 23 17 14 g
601899.SH KEHW 30.00 195 3.16 4.01 15 10 7 S
603993.SH SEPREELY 17.08 0.95 150 165 18 11 10 g
603979.SH FifE 7235 375 555 6.08 19 13 12 i

ERRIR: Wind, JCKIESMAFTUN, RNBIEN 2026-09-24
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oM. EiR%E
HIEP4ES . S0930515050001
021-52523811
wangzhh@ebscn.com

DM AICE
HAEPRS: S0930521070003
021-52523823
fangyutao@ebscn.com
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-10% ! T T T
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—FE22R FiR300

FERIR: Wind

FEXREFIR

KE TC MENLEIHELHE——RITWEHKR
(20260914-20260918)

TN EREFENMEENTES, 8 BERER
FEEL-780 —— @ 7L AR
(20260907-20260911)

EREBRRE SEFREE 2024 2 B LUSKHE
—— T AR (20260831-20260904)
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1. AEEH: FESRN LK, EREEE. LME SAREETZIREETBE oo 5
1.1 §ARG/SAMN . ASESARR R4 TR, SHFE $. LME $AMNIREL L 81+2.03%. +0.48% wovvvveeeoevena 5
1.2 FEF: AEERFE-18.5%, COMEX FAZETEIFELH0.4%0 ...ttt 6
1.3 HABE: SHFE 5B R A IS B IREE-26.9%0 o ooooooeeoeeeoeeeeeeeee oo se s ee s eeeeess e seeseene 7
1.4 7=30: 9 B 26 Bzt EEEE 2026 FEPINIEBIZEIT 9390 ...miceeeeeeeeeeeeeeeeeeee ettt enene 7

2 A . T I R BT I oottt ettt en e 9
2.1 SEH . AR E R E A O S EETRIREE-13.00 oottt ettt en s 9
2.2 B ZSERBIEMNEIRLLFL590 TT/ME......oooeeoeeeeeeeeeeeeeeeeee ettt e et s et e et n e e st n e en s n et n et en e seneees 10
2.3)8k: 8 BHEBAIHEHOEREEL-20.5%, HOZEREEEF37%0 e 11

3. BR: KA WAEFITEIFLE+2.3pct, 10-12 BFiAHF~RIE+1.5%/+13%/+5%........... 13
318 AEBLBUATIFFTEN 69.77%, IREEF2.3LPCt s 13
3.2 REE: 2026 £ 10-12 ARATTHTHEFERIEL+1.5%. +13%. +5%0..vvcccoreeeeeeereceresesseeseseeeseessssessssees s 15
3.3 BRAAHhT: IS 2026 £ 8 BT 42.63%, IREL-1.63pct. EIEL-1.24PCt ..o 16

4, BB BEEETF 2026 TR I oo 17

LT 57z <=5 TSR 17
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2026 F 4 BLURMIAXZEE 2026 4 12 BFUZRFAEAZEI ..o 8
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ERERBOTFRET ETE (FTME) oottt 9
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FEEME (BERIIN-FEIIM) ZEIE oot 10
FAMEIMNTE (A) TN TT/ME) oo 10
ERIBEFBEFTE (AR oottt s s sean s 10
EREFBEHOE (TR oo ssees e 10
FPESDART INERIREE TC (BETT/ME) oo 11
SHRER IMEDAMR. KEAFEBERT (TT/ME) oo eeeeseee s es s s an s 11
FEEBIIAETTE  (TTME) oot ns s 11
el ot = = a < () OO 11
FEBFEAEEOS
FEBFEAEEOS
LR EEF TE
AR BEFTE
BT BRI RSN (Go/mh)
FEEFREBERET (IZTT) oo st e e .
PEEMIZEEBEIRETN (ZTT) oo seeeeee s et 5 £ bt o ettt e 14
B[Ryl s At = = 2 <R OO0 SO 15
ERTERBAETTE (IZTIRE) oo 15
KATIHBEFTERHTTEIE (JTB) e s 15
WS )= === & T € O = E OO 15
SMM B (29 80%FTFRHE) BEFFTE (%0) coooecoeeeeeeeeeeeeeeeeeveeeeeeeeesesesssssssesssessns s 16
ER LB =N 0T ) OO 16
HIE (FEATEAMT) BEFFTE (%) oo esss s ensaneons 16
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40: BIRIESBIBIAMEFITIMIIED ..o 16
R 1 TUER ERATBFUITIM. ABESTTZR ..o s 17
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HESE AR

1. Z=FEFH: FEEMN LK, EAHELE.
LME $REEFIFLE TR

1.1 sFRG /A : AR ESLTE, SHFE $f. LME $Eft
b LA 51+2.03%. +0.48%

A (2026/9/21-2026/9/24) AT RREM Zik/ D, KEkEET=RKRE
HETES (-1.13%) . 3E (-1.3%) . BEZRH (-(1.5%) ; KEKEES
=RERZEANRET A (-45%) « BIIFE (-4.6%) « HE® (-10.7%) o

B 1: ST L ARREERKKE (%)

m ETKERIE (%)

0%

-2%

-4%

-6%

-8%

-10% -

_2%_

N x‘r N
& ,@@N FF S &

W

HEREIR: Wind, KXKIEFHARFR

X 2026 £9 B 24 H, SHFE fAfAtIERS L9 N 9 110700 Jo/m,
19 B 18 A& #1+2.03%; &= 9 B 25 H, LME3 M B AR UM/ 14632
E5T/M, 9 B 18 BURE1+0.48%, I H COMEX 71 LME B EH
313.12 E5T/M, 3% 9 A 18 H+69.99 Eyt/Mi; X H SHFE $#/SHFE {57
457 , 39 B 17 B+1.82%, MAFHESAL (2012-2023 FI39EH 3.48) »

B 2: SHFE $f/LME R EH Bl 3: COMEX {5 LME At fhE (3£7T/mh)
120000 SHFEf (Jo/mt) 16000 3500.00 e COMEX{FH MESR{E (o)
100000 - = LMEHi (FE7em, FikiD 14000 200000 -
12000 2500.00 -
80000 10000 :
2000.00 -
60000 8000
1500.00 -
40000 6000
4000 1000.00 -
20000
2000 500.00 -
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0
A d Ao dd A o oo oo 0.00
£885555855558558585
O N & © 0 O N <« © 0 O N I © 750@
O O O O O = o o o o &N N N N 2
SRRIIIRIL]IRLR]IRKRR $
EESR: Wind, FAIESHIAZFR FRERR: Wind, XKIESHRET

SRR S




BBTR

B 5: LME 1 COMEX $AfEfE (F7M)

KIS

EVERBRIGHT SECURITIES

4: SHFE $8/SHFE & LLE

5.0 o AR AR
45
40
35
30+
25
20+
15
10 F
05 [

0.0 L L L L L
2000-01 2005-01 2010-01 2015-01 2020-01 2025-01

BRI Wind, XKIESHARFR

1.2 FE77: ABEEW$A+LRE-18.5%, COMEX fAREFFIfLL
+0.4%

#40 (LME #1 COMEX) EEfz: #ZF 2026 £ 9 A 24 H, LME fA£IKERE
79252 FML,IREE 9 B 18 H-1.7%; &%= 9 B 25 H, COMEX fAEFEN 77.1 A
mi, ¥FLL 9 B 18 H+0.4%,

ERNERRFALERETE: 8F 2026 £9 B 24 H, SMM BfFIERNLSER
7.3 A, IRtk 9 B 17 BH-18.5%, %% 2026 FHERNEE-50.6 5,

6: BNt aESR ()

90 - | ME == = COMEX

e 2026 == 2025 2024
70 e 2023 e 2022

60

50 /\
40

30 Y
10

0

2021710 +
2022110 +

2021140

o O
= =
= b=
o o
[ ]
o O
o N

2022710 +

2023110

2023710

20244410

2024710

<&/ / <%;/ o/ <>/ 0/ Q/ o/ <>/ / o/
§ &@»@ Nbﬁ\m&%\ﬁ&@?\%@ibﬁ\“@%\@oﬁ&@

2025110 +
2025710 +
20281110

2026710 +

FRKIR: Wind, XKIEFHRAR

FRRIR: SMM, XAKIESFHRFR

FrVSERETR: B F 2026 £ 8 Ak, SMM FEAGEWEBEERAEEREN
62526 M, IFLL-19.7%, SMM FREEZE R EBAT B EEFA 125794 i (F
i 6 FLUKRERREND) , FEE-1.9%, —F&itEN 18.8 A, IREL-8.7%,
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7. ERAKEVEAERESF (Fih) 8: REKBEBEAEEF (FM)

e 0026 == == 2025 wm— 2024 g 2026 == == 2025 wm— 2024
2023 2022 2021 24 — D023 e 2022 e 2021

22

16
14 +
12 -
10 -

20 -
18 -
16 -
14 -

12 ~

—-_— e -

10

o N b~ O ©
T T T T

1 2H 34 4/ 57 6/ 7A 84 9/ 10A11712}]

13 2/ 3] 47 5/ 64 7H 8/ 9/ 10H11]12A

HRIRIR: SMM, JEARIESAZFR FRRIR: SMM, JEAIESFMZRFR

1.3 f%3: SHFE $R7&EERSL9%F B IFEL-26.9%

#Z 2026 £9 B 22 H, COMEX fffiE@mk 2LiF6 129 BF, it
£ 10.4%, HFEEAT 1990 FLKRM 75.1%0uEK; @l =kiFE39 A
F, L EE-7.5%, HEEATF 1990 FLUKM 28.1%5 118k ; ERSE%k
¥€ 9.1 AF, Wb £EA+20.5%, FEELTF 1990 F LKA 98.7%53 UK.

BZE2026 9 R 24 B, CHFRIARSAMGHSEEN 553 HF (84) ,
WL EE+5.2%, FrEEAT 1995 FESH 66% 0 ith; HHERGURHCE
RN11L1 BF, Wb EE-26.9%, FHEELT 1995 FESH 19%D U

B 9: COMEX fRIEELZLMT=LIFCThH (FF) 10: FHAFAPRREFHAGE RIS CETERANRECR (BF)
20r COMEXSHAERNLZ At (FFT) 80 — ARG R (BT -35
.| == == COMEXHi{Erlk 2k fredue (JiF) . e e R ES G (5, 5 "

12 + 60 25
8 30 -20
al QO - 15
30+ F10
0 1
N N N N N g ¢ g 20 L : : : L 5
S S N WA oy Y o '
,19'\/ {LQ‘L ,19'1/ {LQ‘L ,19'1, q/@/ q/Q’L q/Q’L va\ A va\ 9'\ A b?'\ (OS?'*\
& & ¢ P
HRIFGR: Wind, FAIESHIAZTFR HRRIR: Wind, XKIESHARFER
1.4 =M. 9 B 26 BHiHTITEEAE 2026 SIS
79 93%

B = 2026 £ 9 A 25 B, &7t 101.03 ,IFLL E/E+0.82%. XE[E 2026
% 8 A CPI [ELLIEEA 3.4% (7T BA 3.4%) , #il CPI [EILLIEEA 2.4% (7
A7 2.5%) ; %E 2026 & 8 A#EIFRMILA+16.2 AA (TBRN-23AAN) ,
KWK 4.1% (7TBH4.1%) o

B X 2026 £ 9 A 26 H, Mt 10 BINSMEERS 64.2%, HFFRAR
THEZES 35.8%; 12 BIMBKIEN 92.6%, HIFFIFERTEZHN 7.3%, 12 8
MEBRDAERIRE KT,
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HESE AR

11: RNMETRBESFLL 12: E CPI M#z0 CPI FALLEELT L

LME#] (ETT/l) = = FTeiEsl D

130 10.0 s [ WCPIE Y (%00
— — ZECPIE (%)

14000 120 8.0
12000 6.0
10000 110 )
8000 100 4.0
6000 % 20
4000 U_[] 1 1 1 1 1 1 1 w 1 Il 1 1 1
80 T W= @D DN =@ = @D =
2000 2909002B3592599889
203228 eaB-dvdda Ry
0 . . . . . 70 coocoooooOooo oo o
2000-01 2005-01 2010-01 2015-01 2020-01 2025-01 gl ssN NSNS
FRRR: Wind, XKIESHRFT FRRR: Wind, XKIESHRFT (BZE 2026 £8 B)
13: EEAEFRGIFRFW AR FK 14: 2026 £ 4 B LKA EE 2026 F 12 AFIHRTMAAEK
100 SR BRI (O 7% — e s VB
100% -
80 - = PR (%, FHiHD
6% 80% |-
- 5% 60% | A
0% -
- a%
: 20% - A
& 3% { ! /
8 0% T HOWOLND CO‘(‘)‘O?(DA(“J‘O‘I\‘Q‘H‘w‘lﬁ‘ﬁ‘w‘m‘l\l‘m‘lﬂ‘(\l‘aﬁ‘(:
FEEEEE LR L FELEREY
HEEERCEEECREECREEcR R ER
FRSRR: Wind, XKIESHRET (BZE 2026 £8 A) HER: CME, XAIEHMTFT (BUBEZE 2026/9/26, HFFIZFER 3.75%-4.00%)
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2, ffa: TC MM EIHFE

2.1 KEH . ARERERAOTHEN FEFIFLE-13.9%

ERET & 2026 £ 7 BREFERFT AE~EN 13.8 A, KL
-12.0%, [EELE+0.0%s.

EREBORENT EF: 8% 2026 £9 A 24 H, BRI RBOEET EF
7969.8 Mg, IFLE E/E-13.9%, FEFAT 2022 F 5 BB ST LSRR 23%5 i

58
B 15: ERERTAEEE (5W) B 16: ERTFEOMEH G (75)
a— 0026 = = 2025w 2024 e 2026 == == 2025 2024 e 2023
20 - e 2023 e 2022 e 2021 140

130
120 -
110

100 iv\ /\/\,\

18

16

14

12

10 . . . . . . . . . . . )
17 2H 3H 44 54 6/ 7)1 81 94 104 11)] 12/

HRKIR: SMM, JAIEFHZRFR FRRIR: SMM, JAIESFHRFR

DIRFKEH =82 1E ICSG &it, 2026 F 7 BLIKFEN =82H 195.3 A
i, EEb+1.3%, ¥REE-0.5%

17: £XEFAESE (BAM)

23 ¢ W (CSGRHREI & (i)

21+

19 +

17 |

15
Do S T S @2 T e BN o T @ T e JN ' B @) T e BN U B @ T e I 0 T @ T e N 0 N @) I e I V0
2933323903956 539959350
O O O d dd N AN N OM MMM T I O WOHWLWH O ©
AN AN AN AN AN AN AN AN oA AN NN NN
O O O O OO0 OO0 OO0 OO0 OO0 O OO o OO o o
AN AN AN AN AN AN AN AN NN VAN NN AN AN AN N NN

HRRR: Wind, XKIESMAFT (BZE 2026 £7 H)
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2.2 EfR: EBENEIRLL+1590 T/if

BENE (BEFEHIIN- ISR ASHIIN) I URRERHETEZ L.
BENET KB, ERERIESFTIEER, KR~ SEKTHEE 8E 2026
F9AH24 8, BENEN 4526 /i, K9 A 18 H+1590 st/ME (2013-2023
FRENETIIEN 1194 T/M)

8= 2026 £ 9 A 24 B, ENE A AN TN 850 jT/mE, HEE+0

7t/Md,
B 18: BENZE (BEEN-EEN) T 19: mAEEMIE (A) FH (5o/m)
SRS (RRASTIN-HAEES I (o) 2500 - == EA PR ML B(E)- R o)
7000 2000 +
6000
5000 - 1500 -
4000 - 1000
3000 -
2000 500
1000
U 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
U Mmoo OO0 00000 oo
1000 > 23883 AR LR AR BIUBERARBEAUDD
rrrrrrrrrrrrr O- 000 - 00O -0 000 —0 00
Qo Qg YNNI 00 0 0 T w10 1) 1) W) @O O
FFFFFFF R ERE R SENNNNNNNNASAIINNNNNNR
BRI SMM, SATESFFH FERI: SMM, FAGESFIFA

ERHEN T EEERIBERHEOEFERER .

(1) EA: # SMM #48, E™W 2026 &£ 8 BEANER (IBE+HE) =2
Ailt 16.9 AEEM, IFLE+4.0%, ELE-7.8%, HITANERNAIHRHENE R
T, BERIBEFEF-ERENSEEHERARMESREEE, 2026 FEFARLLR
LA S I K

(2) #0O: 2026 & 8 AEFHOLN 16.1 AEEM (R 7 B#OESRS
AEME) , 3FE6-19.0%, [EIEb+3.4%, 2026 £ 1-8 BER#*OESE 147.0 A
E£REM, FEEb+17.0%.

20: ENIBEERAEFE (B&REM) 21: ERERAE#HOE (BEEM)
e 2026 == 2025

25 — 2026 2025 s 2024
2 ¢ e 2023 e 2022 e 2021

20 -

AN 20|

15 \/_/ \ /\/\
15 < V

10 -
10 -

5 [
st

0

U3 271 37 4 5A 61 77 8 91 10111312/ 17 28 3 48 5A 6f 78 8A 9f 10A 117 124

FEBRIR: SMM, JARIEFHFFT FEBRIR: SMM, JARIEFRFFR
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2.3 6%: 8 BHREB#EFH#OEREEL-20.5%, HOZEE
Eb+37%

HZE 2026 £9 B 24 H, HEAK HEE (TC) MEMNN-224.73 =
jo/ME, IREL 9 B 17 B-0.1 E55/Mi, AT 2007 &£ 9 BEHIESAIT LUIRAIE
i,

HZE 2026 &£ 8 A, SMM NEMIEFEN M58 F-2091.57 7o/Mt (faE

ASH) , RENBIFLE-1763.46 7o/M, 34bF 2011 F 3 BB ST LKAVK
fiI; KEEHREFA 5382.3 7o/M, b EA-401.24 jo/M,

B 22: REFAE ML TC (F7T/m) B 23: BT RKRAE. KEAKAERTS (o/M)
200 P BLEUETC (e, ) 7000 = REGH T MESERNE (o
sa0p |~ — FEAST AT AR (G
5000 +
4000 +
000 - 4
2000 | ‘ A
1000 ¢ v A
0 ‘v 1 1 1 1 1 1 1 1
AP oS o 9 o5 oS PN P @A
2% S S IS

-3000 -

FRER: Wind, XKIESHRAR FRRR: SMM, XKIESHRFR

EBfRHE: 2026 &£ 8 B SMM thEEBAE=Z 114.7 Fil, FLb+1.8%, [
Eb-2.1%, SMM HEEAEKT 8 BAIERN 83.56%, FLb+1.56 pct, ELL
-4.41pct,

B 24: FERBEAE~E (AM) B 25: FEEAF AEFIER (%)

— 2026 2025 e 2024 e 2023 e 2022 e 20211
130 - g 2026 2025 s 2024 s 2023 s 222 e 2021

100
20 (S —~———
—

110 |

100 | 90 |
90

wl M

80 -
70

60

1 28 38 48 sA 68 7A 8F 94 104 118 128 70

13 24 373 44 5H 68 7H 83 94 104 114 12H

FRRIR: SMM, JCARIESFAZFR FRRIR: SMM, XAIESFHRFR

BHO: 2026 4 8 MO 21.0 A, IREL-14.2%, REILE-20.5%;
1-8 BEiti## [ 188.37 A, [Lb-14.7%, 2026 &£ 8 HHO 5.0 A, IFLL
+44.7%, [ELE+37.0%; 1-8 BEi+H[ 40.90 A, BEEb-11.7%. 1-8 B&Rit
it 147.47 B, FE-15.4%; 1-8 B RiH&#OFL TR EIERFN L1T
STERBIERHNH; [FES, COMEX-LME N EBE AL, BIMNEMRIFIDRAEE
E38
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26. FMEBRFEAEHROE (FHM) 27: hESBBRRAEHLOE (Hmm)
2026 == == 2025 = 2024 e 2026 == == 2025 e 2024
45 - 2023 2022 2021 18 - 2023 2022 2021
16
40 +
14
35 - 12 L
10
30 sl
25 + 6 -
4 -
20 2 L
15 . . . . . . . . . . . ) 0 L L L L L L L L L L L )
14 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H 1H 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H
FRRIR: SMM, FAKIESHZRFR FRRIR: SMM, FAKIESHZRFR
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3. BXR: LI AFF TERIFLE+2.3pct,
10-12 B = 1AHF=EIEE+1.5%/+13%/+5%

31 Bh: FABKBABIVHTERA 69.77%, L
+2.31pct

RIFERAN IR IS (MASRENERTREC—RTLRIIREZ L),
PEFLH TRENAPLIE 61%5BATEMAX (2021 FHIE) , M 2023 F
&= B MM ERN 50.3%, BHREHKEREN SHEHEMTEN
30.7% (50.3%*61%) . MIKAIAILUEDT BRI FATER, BHARATM
TESMRERENARFREN; BIIRAE. BIRRFTA LUIEARIERET.

(1) B&BEACVEEAFTEAFENRIRENBEREMVNEMEIRZ—

BE 2026 F9 A 24 H, SMM B&BARW HEFITENRN 69.77%, KLt
LEE+2.31pct;2026 £ 7 BB& BRI BEAFTZHRR 70.45%,FE6+0.63pct,
EEE-1.97 pcto

B 28: EELTWEABEHITE (%) B 29: REBEVABEFIE (%)
— 2026 2025 2024 — 2026 2025 ce 2024
100 - 100 2023 2022 2021
90 [ 90 -
80 f-
80 -
or AT
60 - L
o ;\‘ , 70
60 -
40
30 - 50
20 40 [
10 30 1 1 1 1 1 1 1 1 1 1 1 J
NN N9 dRREdINRLS 13 21 311 41 51 6/1 771 81 9/ 10/111]1 12/

BRIRR: SMM, FKIESFHAZFR FRRIR: SMM, XKIESHAM (BESEFEFFARER)

(2) BATIAEAINTEAENENBNARERELISRZ—

BT AR EABARELEMEL, SMM B T BRI T2 (4
R) AIUMERB AT T RERN— I SMENiER, MTE AR RITEMNE
KREWF; TRABTITREMERIKGE, 8E 2026 £9 A 24 H, BHTIAEM
MNTEE (L) FM A 1750 so/mf, IREE_ERE+560 /i (2019-2023 F391E
A 127 5T/ME) .
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B 30: BATLAEMFINIEFS (o/m)

2000 e AT T2 GEAD GEMD
1800
1600
1400
1200
1000
800
600
400
200

HREIR: SMM, FARIEZFFATFR

(3) BRI, BRI E A LU EAREIEEIR

2026 £ 1-7 B EEEARIGRATRARIHEN 4,237.26 1258, BIHAL
12%. 17 BENEARIGRARRASITEN 3,339.80 27T, RitAL

+0.7%,
B 31: FEEREEAERER (127T) B 32: FEEMEERERER ({Z7T)
e 2026 = o 2025 e 2024 2026 — — 2025 ——— 2024
3500 - 2023 2022 2021 1000 2023 2022 2021
3000 ol
800 -
2500 | 700 |
600
2000 ~
500
1500 | 400 |
1000 | 300
200 -
500 - 100 -
0 ) ) ) ) ) ) ) ) ) ) ) 0 1 1 1 1 1 1 1 1 1 1 J
24 34 47 54 64 74 8H 94 104 114 12
2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H J8A 471 57 6 7 81 Of1 10/ 117 1273

FRKIR: Wind, XKIEFHRFR FRRIR: Wind, XKIESHFAR

(4) ZRBEFIE. TERTEATRRBIMETIREN

RIBRAN IR IRE (AR NERRE U ——RTLRIIREZ L),
BAEXTERSBEEN 38%, MEFCERBHMEANTESMHZ—, FELHN
ERTIEEI D RREBHFERIEN, 2026 £ 8 A, SMM ZELBILAEAT
F}) 67.95%, ¥FLb-2.02pct, REb+1.4pcto

F—HHE, BEFFNEELENWRANNAZ—, HAEHRERAIFNES

B REURIEIRZ —o 2026 £ 7 B, REZEHETEN 1.37 ZTRZR,
#EE-3.0%, [@EIEE-36.7%,
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33: ERZELELVAEFIE (%) E34: ENEERAETE (ZTRR)
——2026 2025 2024 —— 2026 2025 2024
9 — 2023 20022 e 2021 6 —2023 2002 e 2021

N S

20

14 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H

3H 4A 5H 6H 7H 8H 9H 10H 11H 124

HRIRIR: SMM, JEARIESAZFR FRRIR: Wind, SEKIEFHFFR

3.2 K 2026 F 10-12 ARAZFEAFREL+1.5%.
+13%. +5%

RIEBHA IS (OISR NERREC—RTLRIIREZ L),
WEF=RPLIE 80%ATIR. K, HKENZERE, QRS EEE, IE.
EHSRETE. FETRT~ES SMMSBER A TRERRENEEXX R,
ERRE, 2023 FTEFCAEE (KEARE) YEPERFER 15%, MK
ITNE=ERELY S REREN 87%, BITARAFEL SERRAERE 13%:

KEHFE IR ENEEKX BRI HRMIER, CHERFE T HETIAN
HEF=33E, 1BF= L TE4% 2026 &£ 9 B 26 HE#r, 2026/10. 2026/11. 2026/12
KATEHIEEEL+1.5%. +12.7%. +5.1%; KFEHEF= R L +1.7%. -2.6%. -2.9%,

mHEF= L TELL 2026 &£ 8 B 26 H¥E#1, 2026/9. 2026/10. 2026/11 XF
FIRAHEERILL-7.7%. +11.8%. +17.3%; 7KFEHFREEE-2.3%. +1.7%. -5.1%,
LR EFEY 2026/10 =i, 7KFEHFRIIEERS FaURHFTNIT4L, 2026/11
=TI KFEHF RS RS R TR =TT

B35 RETRAETERATRIE (A8) B 36: KERETERHFHKE (A8)
2026 2025 2024 — 26 2025 2024
2800 2023 2022 2021 1000 - 2023 2022 2021
900
2300
800 -
1800 700 |
600
1300
500 +
800 1 1 1 1 1 1 1 1 1 1 1 J 400 1 1 1 1 1 1 1 1 1 1 1 I
18 2A 38 48 58 64 74 8H 94 104114 124 18 28 3H 4A 58 68 VA 8H 98 10A1MRA12A

WRGE: FAbfES, FAIESFSAT (2021/1-2026/7 HSEFFF=E, 2026/8-2026/12 WRGE: PrAbfES, AR (2021/1-2026/7 HSEFFF=E, 2026/8-2026/12
RHEEERIE) RHEEIR)
AECVWHIRAUEARS IR, 2026 &£ 8 BIRECVAERIERNR
62.87%, IFtb-1.22 pct, [EIEE-2.83 pcto 2026 £ 8 B, SMM fiE=2/ 14.3
A, IREE-1.9%, FEb-4.3%,
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E 37: SMM T (29 80%AFTXRE) HEHFIX (%) B 38: ENHERE-E (FFm)
e 2026 «= w2025 w— 2024 a— ()26 == == 2025 w— 2024
100 2023 2022 2021 25 - 2023 2022 2021
90
20 f
80 |-
70 15 <
60 -
w0 | 10 f
40 sl
ol 18 20 3A 47 58 64 7/ 8H 94 10/ 117124
18 28 3 4 5H 64 7H 8H 94 104114124
FEFR: SMM, HKIESHRFR HEFR: SMM, HXKIESHRFR
33 EBHM=: EiHEE 2026 £ 8 BATIE 42.63%, FLL
-1.63pct. [AILL-1.24pct
THEAE 44%ATFEAMAHE (2018 £ SMM #4E) , AIERSNER
= AR ERT AR 2 —, 2023 EHREFEM == IE S 9.6%, MEIE
TERTH, FLEEEFRRM 4.2% (9.6%*44%) EAFAER, MHL
ERE, 2026 &£ 8 B, SMM =FEFHIENA 42.63%, IFLb-1.63pct, [EILL
-1.24pct, HATFIE 6 ERAEAL, HERBRM IR BIRERBAEIRE,
B 39: &l (EEATEAMS™) AEAIE (%) E 40: EfiESHERNGENTENER
12000 - ] o 120000
i 2026 = = 2025 e 2024 — TURTEARI 22 GiiD 110000
80 - 2023 2022 2021 10000 |-
100000
70 8000 | 90000
60 80000
6000 |-
50 70000
w0l 4000 60000
30 - 2000 - 50000
40000
20 r 0 30000
10 -
° 14 27 3A 4A 58 64 7H 8H 9A 10/ 11712/ %%%gg%g%%gg%%gg
FER: SMM, FXIESHRFR HREIR: Wind, }ARIEHMARFER

ERE- RO N E T FRRREAM™ ARBRIERZ— RITUTKE
WENIE (H62, ©20, EFE 62%, TEMATEFM~THNATEMF, WKk
3LF) SHNNEFAREETHRSHNIEINZ— WM LK, NMESRER
SUER R TiEREREE; ENERZIUZE, NRRIEH LK T meoak
NEFAIR, WX FFFRREN—RIBEESFLTR. #=E 2026 F9 5 18 H,
TRETIE (H62, ©20, B8 62%) SEBEFNEMNNEN 4805 JT/M,
IREE _EE+1.15%
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4, FHREBIN: HREFW 2026 FeRM Lk

RIRE, i3 REGEIN SRR ERIA , NN BPRES. #thln,
BEREBRAT &5, FiRTHAY, BRER~E8ERKE; R, 5K
HRSHBBIMNRRIZRIG NBINEE T Z AR MHN I TIEE, 2026 S5
MERREAE, BEREMN L1T. HEREN . BB, EWE. Al
Bk, XEREEE,

xR 1 TUER EHATNEFTN, “ESTH

601168.SH FEERE b 35.19 1.53 2.02 2.48 23 17 14 B HFF
601899.SH X 30.01 1.95 3.16 4.01 15 10 7 B HEFF
603993.SH LN 17.08 0.95 1.50 1.65 18 11 10 B HeFF
603979.SH TS 72.35 3.75 5.55 6.08 19 13 12 B HRF

FERRIR: Wind, XCRIESHRATN, RNEFEN 2026-09-24

5. MR

(1) ERIMEFARTHING: RTEFERTZHHEFEDNN, SEMWES
ETAPEXERS, EERINENEFIEERARINE, HSHHZM TG
S RTNEAESS.

(2) M\ ERSBINEITHEERNE: FARN LKMSHTHFE. KRB, X
B, BRUMPEFRABRALIE, SRR ESE X,

(3) HARBBMHINEG: HIEN . ERHABTIER, NEERN TR
RPezo
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NAKIEFH
_ EVERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NB BB A AT RS E RS 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.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i (SESERRERMERA

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, HFWARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR ASIMNER BT AR ARR. ARASZRIGRIMBITHRZSERANREMERE. TR RE. TEERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁE%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢EWW%%%L%W%EEE%EE

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIESRBEBRAT (UITFEH “AR8]7 ) RILTF 1996 £, RFEIEESIENEH=ReIFZRIES AT Z—, WEtR 500 &l ——
FEXAEFARBARNZOEMIRS FEZ— BEFEILLESZANZEIEFRE ST, AARNEEEREEFIESREEELS,

TRBEZEERE: IEFEL; EFREER; SRS, EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPENT
Bl IR RESNE, MEMSIS; PEIEESHENEMIS, b, ZATEEELRFIERTFATNHARASEER, BFER. k.
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUREFIR R MBS FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MHARMREITER ARG T RN, FFNEEERRFREH BITRIBRERG, SMREFHNESERARABNBERNHKEET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

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

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

AIRESIRIBRE N RAFEA R ARIERNN R, NAREES 6%, SRSORUIEATNE, REBEFT, EIIIR
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HAUEF BB R AR B

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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