. &7 F WF2026 TR, EWER ML

ZHONGTAI SECURITIES 2% T HE X 45 AR AR Sm1 T B3R
12 T 5 SESHIRE /1T E IR 2026 46 10 B 13 A
£ LT LR
. Bt EPS PE .
A% , A
h\*ﬁ’yff’: 3F%§ (7T) 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
TEM 2292 0.66 048 073 1.01 1.24 34.73 47.75 31.56 22.69 18.47 FA
HkizH%hF: S0740520090002 A EH 3239 329 275 210 253 295 9.85 11.78 15.40 12.81 10.98
Email: guomx@zts.com.cn RBRMA 2273 152 143 155 1.80 2.04 14.99 15.89 14.64 12.62 1117 FEA
DR BB S&ix: PRMIR 2026/10/12 AL EH

PALEH 455 S0740523090002

T
Email: wush@zts.com.cn LSRG S

DR FHAE B 2026/10/5-2026/10/11 _LiEA54—0. 74%, FIE R A5—1. 91%, 4% T 4% 35 4-0. 29%,
LiEH %5 S0740526050002 FE28ANPHITLFH LS 18; GLIRFERIK2.1%, £ 28 ANAPHITLPHEL S
Email: list02@zts.com.cn 2, BIHEIH My TR MG A A 2k (0.52%) , S FE A (-0.09%)

LR A& (-0.7%) , RERI (0.76%) . & LR EIH mpy Tk ik ta oAl A .

B AR RERY (2.35%) , 4ise (2.19%) , Zodlg (1.63%) .

Lraal 168 | g X Al#5t: A& 5% Wonder Festival 2026 LR, KA S HK#H . L0, H

ﬁaﬁ;‘ig&) g #FWF2026 K75 5 B A AT %, BAHK. YL, &, HREST P R
b FuiE , . s e . > . s e sk g

RE. BAABAEAS SH KA, % IPHEILAL, RHFEHLA IP

'fi'ﬂk-ﬁ;%i%bﬁkb YRR % 2077, B HEA, S E. £%. BE, ,ﬁ?lké?[%]}%fﬁ,%, Jl%ﬁi/ﬂ\%

AW, QIR BT, PR @A AR, BAM AL TR, HETREEEE

gy B 700 Ko BHRARARMIS, THHT RMAEELFMITERE, FIHEABFCIE

H#H, EMARTAERRES, BBEATETA, HETEARESESEATE
GiE#HB L, X E: [EEBH] CEET LB M IP A F-F & M1E,
AR L (B s+ ARACTFIL) K iEs) IP 2 Ti, BRKIEKEH; [H
4] 2504 Ak B EFLREFLE— TR, FTEEXEZHRE, RAR., &
0% e e B LRI Y Bk Ak B df, IP/ 14 = S i A ok +ix i) R i
HRoP FAE+ R EGMKAL, ERREFFELRIL; [QRERL] BARHEER
NipTH, IP sk, Atz [FFr]) . [ERs) . [E4

wl
1 (B ATRGALTRMRILE, SR | W R RARAR: R E R G, MR AE MK 5 KA 26H1 L4,
;‘\*‘iﬁ;ﬁ;‘ﬁgﬁ woha ) AN IMN 4351 127, FIH3EK 12.9%; 44178 94. 87 12 %, Bl & 34. 9%;
2026-09-14 A~% Amer Sports BLE FA S 693441 A 79. 41T, B3 K 12.9%, H
gﬁgﬁégﬁ%ﬁﬁfﬁ%’ b3 /F i la/ S S RN 3 I 38 K 4. 8%/6. 1%/44. 2%, 12 Q2 HARiEZH T3
AEGHELT, BILE A KEERAMME, BiXEE: 1) AKERRERI S
WEESEREEOERG AR [RERXG)Y ., [FEERS]); 2) REHREEHIRE
% [z hFY . [2F). [361 )Y A= LESE] F; 3) &I\ E, A
R, AFATHEI AL G [HERZK]Y .

B A AESMPREASL, BEAKXTRAW. RERA, 22X THR
KFHRIEE, RERFRFE, BE: FHFELFFRABTIKRIIBILEL,
+30. 7%; FIEAE 0. 76 127, +46%, ZiHE4F1iE 0.79 1T, +53.1%, /»\3)
DUk K AL 0.08 /AL, &1 0.51CE T, & KA A A 66%. AT AL
W5 RAAEFT RSN, BIEN ) EFENK T HEFE L (RARFHEE
ARAA+HRIBEERR) . FNTHHAERBKEE. Ho&ksy, RELHSH

12% -
40/0 -
4%

-12% 4

HHELREELZEHEZE RN
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ZHOMNGTAI SECURITIES

AT Z R

PHATHFFELETHRGEKE, S TEIREXSZTHERRAE., TP S LM
T, BAIFRKRIARK AT X T HOE A RER. AF: BA/BEE/A
T b F N AI+18%/14%/+6%, V3 B % A1 4 A1+20%/+19%/-5%, 32 Q2 ¥ &
BN H1+20%/+13%/+6%, 132 % F)iE 5 51+20%/+18%/-39%, Q2 St % & AL,
BHED: B leBiR D h55% alpha Mk [R4E]Y, AFREBUE LG £
B, EWEER, myREEEHEEAMM, wRERSREDHR T ARAELSL
Bo #ukiE LaApn] [(BEoi] [axie] .

Goalie: EBRRAARABENFTI, 02 EFILRE . FIELIR A 26H1 A
T/ 03 EE A/ de dE 4 A 5 B A 30.87/3.25/3.17 1L, Rl kb
+20. 8%/+20. 2%/+18. 2%, * & F £ LATAH, TFFF LM B A LA, &0
B R BRERA AT, & B 26H1 F AN/ 13 % A8/ = dE % AL IE 5 A A
33.87/3.84/3.56 12, F)H+8. 4%/+18%/+73. 3%, AE42 % AR & b BT ANBY B HL o Y
H1fex, FLBAKFRERD. 26H1 L4 K 26.44%, F|rb+4. 3pct; 1FH%
FIE 11.32%, F)b+0.92pct, % PA6 KL FTHIKE, £FNALESRBERE, &
At B A E S, 8] Q2 i w A, KRIEKARIED . B EKEXE
WHREARFERAR DMy Lk 1) TEEFHTRA. BARAEE P44
HACBIAE LR B A 6 [ R BER] ; KA KXEHEF R I RE, B4
AR BRI L) REAS iz ah 4ok [EAERA] ; 2) LFs2mANE
WA, i kE (S EH4]) . [Frmpe) . [ERER]; 3) #RiEHH
W HERAE [dbd] . [EExrn] . [Reads] %,

B QEAKFR “IHNT” A BHE, RAREZFT AT FRKER, Xiz [#
RAHEY . 1) £ MIMBRESER Y, AIFRAMEAEERIHFLERE.
FFE P RRDR AR B+ T AR T A RAMKXE BRI LSFRK
T 2) Tl ARKAEIHIEETAOE, AMEEK, ORI LATERLRLS 5,
FFAERQERE, REARSFS. bR ESF4m%k, 58K, BiF
BPHITEMNE, FEENME S A FBE, D IMEAITRANE G O K EIRMR R T
ERFH, QORI VAN RATMFLEYEIAOE, SHLTHAELE, Fi
CIHNHT” B EEA, LS HR+ERE P TR B +RE X LR, AFadk
SrerE, FEMEF.

Bk BWAERA, KM, 1) RAKL: OWEHLKREHK, TAEHKE, &
AW TH, FENE)ESEY LA SRELTX, TALESRCE, HBAE
N BEE. B AR B E &R A A TR T HEE, KiaMEAKF 8 b 5HE
N BT RLEM, BREEMATKERTT, A8 BAME T, 2) KMEkik:
PRI R KIS G H A% B AR A VA 2025 04 )0 A K 4k, 2026-2028 5
A A K ETKT 10%/20%/30%, % 4% B AR 2 058k A . F8 45 K
MR — R BB ST ke LR gL ]) ; 4EF AP IRk & 69 s M e A [ 3K
). LLERRY . [ELEK] F; XEepRExUEES6 (Ui
) #E SRR S FRAMNE TR O TR [HDak] ., [ZH4EFR]

REBAAE ARG, REBLRB IR L. AHFERIMEAK T price
in, KIMALKANIE L/ RE/ e ) RO TIE. UK EARHKL K KK
] .

B EEERREY, KLY E+0BM s K, B A& P Fik8K+5 2%
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ZHOMGTAI SECURITIES ik & FRIRE
T4, 1) RI L%, SR rEER Y, AFCERTHEHL M, ALDH%
BT, AR T TAREBITERG, 2R P+ EIT AR =0 2) E R 0BM
g, MPERSMGEFERE, ARWERSREANRR, CRFLFTIHR
", AIFRK TN,

B RASRT: RAHME KRR, RREFESD, TRBER T, MWELRERE.
AL R E &R AR, BELAEEAFANE,
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ZHONGTAI SECURITIES 1z HRiRE
AZEE X
B 3 TP 6
JRABTFIAAEIEIE «oeerereeeeieessessessssssssssessssasssses s s e sssssssssssssssssssssssssnssssassssssnssnsnsassnsnens 7
MDI. TDIe ZEBEIREL E 3K oo 7
ABTEMAEFEELR) FELETE oo, 8
R A0 €2 3 S 9
AR M EHE: =+ K PRTASERREKF TR 9.2% oo 9
PR B R AT RIRILTR, PR BRI 10
o= A 1-8 AR s A E AR RITEIL TE 12.1% oo 12
KA B 1-8 AREAEERI FE-4.9% ceoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 14
SR EAIE: 1-8 AR R AL TR BEA5.3% oo 15
SRR FR TR wrvrvereeseseseeeesssssssssssesssssessssssssssesssssesesssns s ssssssssesssesassnsnsasssssssnsnssssssssnensas 17
Y N = B L OO 17
BB T T IIE .ottt enne 17
Bz R L oS 17
DI L TR 17
Y1 R ER 2 N A W 17
T AU K FEIRIE oo en st en s nanenennans 17
BABX
BEA : KA KNG (2026/10/5-2026/10/11 ) covoeeeeeeeeeeeeeereeeeeerennans 6
B 2 2T —RFIEHA S KNG (2026/10/5-2026/10/11 ) oo, 6
A% 3 : 5K =R TFHE gtk 15 (2026/10/5-2026/10/11 ) oo 6
BE AL : BILHE, ZLRIRIFIRIBLE —FTTIERE oo 7
VZE BTN 0 Wy o L ) B 7
B AR S N o L) E 7
BIET : MDI E PIILITEINTTPE) eveeeeeeeeeeeeeeeeeeeeeeee e av e an s 7
B&8 : I NHELEH (/Z/mé) .................................................................................... 8
FIEQ : COHOOKA FEB(FEATFE) eeeeeeeeeeeeeeeeeeeeeeseeeeee e eeee e ann e 8
VB S IR 8 a2 o L) B 8
VZE S N = o o e o L) DO 8
BFEA2 o FRZERZLDTY IFE(TT/PE) oo 9
BIEAB o FBLERZLHOY IFE(TT/PE) oo 9
8-S VN [/ S A R 9
B %15 : 2026/10/4-2026/10/10 =+ KX F I T B a2 58K KT e 9
BEZA6 : 30 X P T B o 2 K BT T L) ot 10
BEAT : 30 A PR B B LRI EL LT E) oo 10
VZE Ik € 2 o G = o L) O 10
V5B S N I o 3o L ) OO 10
VB IR=F T 24 O e ) R 10
BIE 20 SURZEIIFE(TTPE) oo ee st annenanas 10
BIZ 22 ¢ BRIGZEANTFE(TT/PE) oo neeresss st ens s sss s 11
5B QXU B o L ) O 11
BIF 28 o FEBRIEANTFE(TTSPE) oo 11
A %25 : f:@% - o L B 11
BIE 26 ¢ B FLETFTFE (%) ooeeeeeeeeeeeeeeeeeeeeeeeenesr s ses s snsanananannns 11
BIE2T o BIRIETFTZFE (%) ooeeeeeeeeeeeeeeeeeeeeeeeeenese s ses s snnanananannns 11
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ZHONGTAI SECURITIES ik AR
BZ 28 1 BUKRLETF L FE (%) oottt ee ettt et ee et 12
BZ 29 1 EFLETF L F (%) oottt ettt et er et 12
BIZ B0 2 ATESHLETF LFE (Yo ) oooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee et 12
BIZ B 2 FIBRIETF T F (%) oottt 12
BEB2 : BLBHTL. FTFL BT oo ee e ens s 13
B %33 : B BLEH T EFRMETT ) coeeeeeeeeeereeeeeeeeneesesee s ansnn s, 13
BNV W -5 3 e I 13
B35 : B BLEFITFLZEFR(IETFTTR) oo, 13
B %36 : BHBLITFLEFRIZTT ) ceoeeeeeeereeerreeeeeesssesensasnsssesessanannns 13
A% 3T : BB E BRI ) coeeeeeeeeeereeeeeeeeneeresee e enssnenanans 14
B 38 0 BHBSEAEEFRILTZH) oo 14
BE B9 : FKAHZEA B IFEAPINNIEIT) ceoeeeeeeereeeeeeereeeeeeeeeeee e e s e s nees 14
A% A0 : FKAHEA B IFFILEBTNLTT) coorerreeeereeereeeereeeeeeesensesnsseesnsnanannns 14
BEAN : BHFELIGEIFEEINLT) oo 15
BE A2 : DEFEHFTEFLFIHBHI (%) oo, 15
B E R -8 & Tl e 11 /8 ) D 15
%44 : KAEHDTAEZGFIHEIZIE oo, 15
ZE I e b 3 SN &2 A 5 ) B 15
B % A8 : 25 LAl BALFY TR IDIE(NETT) eoeeereeeeeeeeeeeseeeeeeees et e e s s e en e enenn 15
BIZEAT o Z5ZRALFTITAAL B FE oottt r e n e nenen s 16
B E A8 : LGLRIRE. JRAFAL B AL INRIZE(1TTT) oo reneeeenn 16
BZA9 : G LRIREK. JRIFAL Z A F) IR IGE(TETT) eoeeeeeeeeeeereeereeesensnnas 16
BEB0 : ZLRIRFE . FRAFAL T IFAAL B FE oo 16
BEB1 : IRERREFHH TET (1EETT) coeeeeeeeeeeeeeeeeeee e, 16
B & B2 : LGRUL, RYHRBZE TE (1EET) eeeeeeeeeeeeeeeeeeeereenaens 16
BIF B3+ HRFEZEFER oottt ettt ettt 17
B F54  fRIEEEIEFF LR ZERE D oot 17
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[PIRUESS

ZHOMNGTAI SECURITIES

LRATHE

AT Z R

B 2026/10/5-2026/10/11 £iE454%-0.74%, FIEMIE-1.91%, 42 T H%4544-0.29%, & 28 A% 74Tk
PHEL F 18; SR EISE 2.1%, £ 28 N HATL P HEL F 2, 2 T\ vE 48 S m 4T L ik 3k 8 5 3

Jy: #4K (0.52%) , @FEPA (-0.09%) , LEMA L (-0.7%) , REM & (-0.76%) .

S IR

Hom ATk dkek @A A IRE RS (2.35%) , s (2.19%) , 84l (1.63%) .

B&1: &AL jg#2tE (2026/10/5-2026/10/11)

. 00% ~
. 00% =

“L 00 ! |
=2.00%4 :
-3.00%4 !4
b
—4.00%4 1,
-5.00% !
—6.00%+ 1y
|
~7. 00% -
% R AT AR R AR KM
W E A ke TR SR K E
JRiEFE R A BRSO
EHyHE BEHS

4

3 e

200w

Loox- Ml

0. 0000_ ) I-I T T T TET

R BEE L FEZAKRBDM

AT L& RGE R %R EGE AR
# ORI AM O RER
Gl HhH B ILE

W
F

=

SEIR: Wind, FRERIESHRAT

Bz 28 T — R FrbeE#EIE (2026/10/5-2026/10/11)

B 7% LR =R F IR NE (2026/10/5-2026/10/11)

oo 052

0. 4% l

0. 2% -

0. 0% —— .

~0.2% ~0. 09%

~0. 4% -

~0. 6% -

-

_f 3/_ 0. 70% 0. 76%
# 2K, CLEEP R SR 5 RE R du

— 2. 35% 2.19%

2. 0% 4 1. 63%

1. 5%

1. 0%

0. 5% ~

0. 0% T ' '
TR R 4 K G R A%

SRR Wind, RIS R

SRR Wind, HRERIESMRAT
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AT Z R

BEA4: BIHE. GRIBIIRSE—FITEAER

sr s
20.0% - b &

10.0%

0.0% -

-10.0%

-20.0%

-30.0%

-40.0% -

BIHECET)

L5 LIRAR(CE 77)

2025-10-10 2025-12-10 2026-02-10 2026-04-10 2026-06-10 2026-08-10 2026-10-10

B Wind. FERIESMRT

JRATFHIAS SR IF

MDI. TDI. R&t 3Rk B3k

B &% 2026410 A 10 H, MDI (PM200) E A ILE M %4 18200 T/, Bk Lk 1.11%, Rk bk
19.34%; TDI BRI KHH 17850 L/vk, FIRrL Lk 0.85%, [k Lk 31.25%; #&ZE 2026 5 10
A1 8, #aRRTHN (LK) % 11983.33 ik, FIRk Lik 4.2%, Flrb ik 60.31%.

B 5: TDI ERAIFEH (T/IE)

25000 WAEHTDLE KR
20000 -
15000 -

10000

5000

O T 1
2024-10-10 2025-10-10 2026-10-10

SRR Wind. ERIEESRAR

& 7: MDI EXFELH(T/IE)

22000
21000
20000
19000
18000
17000
16000
15000
14000

13000 T 1
2024-10-10 2025-10-10 2026-10-10

A5 A - MDI(PM200): E 4

FR: Wind. FERIESTIR

B35 6: HHEBES TG0 (T/T)

16000 1 ——— 7 35 fp (T3 1) 4 T B4 R IR
14000 -
12000
10000
8000 -
6000
4000

2000 -

0 T T T
2025-08-05 2025-12-05 2026-04-05 2026-08-05

B Wind. FERIESMRET
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ZHOMGTAI SECURITIES 1z HRiRE

MM AEIEEF e EA
B R ZE 2026 F10 A 12 A, FEAMGLMEIEE: 328 4 17228 7T/, IR LIt 0.6%, Bl EH
17.3%; B4R I3 527 H 15692 /Llk, BIRtb EH 0.58%, Btk EFt 22.05%; +EAGE
#WA&354L: 229 4 17556 U/rk, JFERHL EFF 0.38%, Rl _EF+ 17.18%; Cotlook: A 34 90.65 £
1%, B LI 2.6%, B EF 19.2%.

B 8: BEHENIEEH(T/IE) B 9: CotlookA FE (%4 /5E)
o E A AL e 25 20328
e 7 [E] A FE AN A £00527 110 - Cotlook: A% 4%
e W7 8] 48 764 A 25 45229
20000 100
19000
18000 — 90
17000 —
16000 80
15000
14000 — 70
13000
12000 T T 60 T T T
2025-10-11 2026-02-11 2026-06-11 2025-10-11 2026-01-11 2026-04-11 2026-07-11
KB Wind. RERIESHGAR B Wind. RFRITEFRAT

B A% 2026F10 A 9 B, #iIEAMNEA 14550 Tlvk, IRk EFF 0.34%, Rk Bt 11.49%; &
a2 MAL A 9180 /v, BlIRtk LFt 4.08%, Rtk EA 42.55%; 4K DTY #4424 10600 T/
wh, BIIRLHF 0%, Flrb It 36.77%. 4R K L9464 16850 ik, JFlIRbiF-F 0%, Fl bt
23.9%; #ZE 2026 F9 A 24 B, WMFEMES 1310 £/, R TR 3.46%, Rk LA

30.87%.
B 10: #BRAZLF 561 (or/IE) BF 11: FLELF 50 (/i)
15000 ~ — G R E RN R G R TY 9700 - —_— gk RN LR RS BT Y
9200 -
14000 -
8700 -
13000 - 8200 -
7700 -
12000 -
7200 -
11000 - 6700 -
6200 . . . :
10000 ' ' ' ' 2024-07-05 2025-01-05 2025-07-05 2026-01-05 2026-07-05
2024-07-  2025-01-  2025-07- 2026-01-  2026-07-
05 05 05 05 05
SRR Wind. ERIEE SRR SKRIE: Wind., HRERIESM R AT
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ZHOMGTAI SECURITIES ik AR

B 12: FH K% DTY A #5(7T/E) B 13: $5404K2 HOY M #5(7T/ )

T ALK ADTY: BN £ 225 R4 5

TEERT T M (RN S RL

. 21000
11000 (HOY45D/12F 3% &)
10500 - 20000
G 19000 ~
18000 ~
9500
17000 ~
9000 -
16000
8500 15000 -
8000 14000
7500 T T T T 13000 T T T T
2024-08-  2025-02- 2025-08-  2026-02- 2026-08- 2025-03- 2025-07- 2025-11- 2026-03- 2026-07-
09 09 09 09 09 27 o ok 27 27
SRIE: Wind, FERIESHRT SRR Wind. FERIESMRRT

B 14: FWEENE (E2/27T)

1500 1 s X LB E £ F AT S A4 H(E )
1400
1300
1200
1100
1000
900 ~
800

700 T T T T T T
2024- 2024- 2025- 2025- 2025- 2026- 2026-
07-25 11-25 03-25 07-25 11-25 03-25 07-25

SR: Wind, HERIESHRAT

AT & B IR IR

BB REAERE: =T RKPRTHRERAXEXKF L TR 9.2%

B 202610 A 4H%2026410 A 10 B, =+ KFIRT F &L RRXE4H 8800 £, FLTHE 9.2%,
BRI T4 32.3%, MR @42 98.38 7-F7 K, RIWTHR 45%, BRI TR 32.6%; H+F—XKmT
A3 3290 &, Fl b EF 26.6%, BIIRL T4 33.7%, A X @42 34.32 -+ 5 K, B L 24.9%,
JIREL T4 40.4%; — &R T AR KB4 3023 £, Bl T 28.9%, BRI TR 421%, RE @R
37.85 5 F 5k, Fllb T4 24.1%, IR T4 39.6%; = &I R X A4 2487 &, Rl b T 12.4%,
BRI T4 11.8%, MR @A 26.21 7-F 5k, Fl LA 2%, IRk EH 2.6%.

A% 15: 2026/10/4-2026/10/10 =14 #45 7% B 2 £&X X 17

REEH (£) 3,290 3,023 2,487 8,800
[l bt 26.6% -28.9% -12.4% -9.2%
J 3Rl -33.7% -42.1% -11.8% -32.3%
REEAR (F-FHK) 34.3 37.9 26.2 98.4

[ bt 24.9% -24.1% 2.0% -4.5%
JaE2N14 -40.4% -39.6% 2.6% -32.6%

FR: Wind. FERIESTR
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B ARt HIEE, 2026 51 A1 HZ22026F10 A 10 H, =+ X PImRTRARERIESH 56.4 7 £,
Bl b T 4 8%; MR @AR 6356.03 7 -F 7K, Flbb T 6.7%; P —LKmFTRRELK 1842 7 E, R
e EF 1.8%; AR @A 2015.65 Z-F7 kK, Bk EH 1.3%; —&KmT R X E424.08 &, BT
% 9.9%; KRR @A 3023.88 7 FH K, Bl T 87%; Z&mTARIXEL4 139 7%, FlTHK
15.6%; X @4 1316.5 Z-F 75K, B T% 12.9%.
B 16: 30 X HE T B FE AR EXK(TE) BF 17: 30 X HFE T B m B il X EH(TE)
B0 KPRT:-BARERXEHK A (FE) 2R

30K PRT: s R RIEHK (FE)

500%

100 600%

300% 80
200% 60

400%

200%
40

-100% 20

2025-10  2026-01  2026-04  2026-07 i T SR HEd
B Wind. FERIESMRR SRR Wind. ERIEEMRAR

“&F])ﬁiﬁ% TR TH, HTR. BRAMEIR LR

et R Y 4593 ik, B IRE+0.3%, B R Hb+8.22%; 4tet #4932 /e, B IRH-0.66%,
Fl1b-10.58%; & F4831 3839 ik, FIRLIFTF, FIF) H-4.6%; @MAKIH 3559 L/, FIRiL

-0.29%, B F+10.48%; M4 H 4388 Llvk, FIRLIF-F, J R H-7.43%; RARLHKIH N 4295
Ak, BRI, B RH-10.95%; AKFAFERAKIAN 5667 Lk, FIFIFF, B R +1.49%;

FAMAR I 3T59 ik, FIRL+0.25%, B R t+3.67%; K ZARLIM 1868 Livk, JEIRL-0.24%,
FF H+10.72%.

B% 18: [t R FIEHIE G5 (T/IE) B 19: HFZRHM6(T/IE)

7,000 ﬁjﬁ %’iﬁ% i —g gk (L/eh)
6,500 ’

6,000 4,300

5,500 4,100

5,000 .

i 3,900
43 500 w
4,000 3,700

3,500
2025-01 2025-07 2026-01 2026-07 3,500
2025-01 2025-07 2026-01 2026-07
KR 2R, PRIESWRFT X 2EIFEIM. PRIEEMRMN
B 20: BRENTE(T/IE) B 21: BN %(T/IE)
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3,800 = a#u (L/k)
6.000 gk (/o)
3,600
5,500
3,400
5,000
3,200
4,500 \H.
3,000
2025-01 2025-07 2026-01 2026-07 i
" 202501 2025-07 2026-01 2026-07
KR 2. RRIEEHRT XR: 2R, PRIEEMRT
B 22: IG5 (T/IE) B 23: KFLFHLAN#(T/IE)
7,000 =R (/)
5,000 -’\ =
4,000 S 6,000
W% \
2,000
5,500
1,000
0
2025-01 2025-07 2026-01 2026-07 5,000
2025-01 2025-07 2026-01 2026-07
KR 2. RRIEEHRT KR 2. RRIEEHRT
B7 24: FHRENFE(T/IE) B 25: FEERFNHE(T/IE)
4.000 —iatsk (/eb)
2.000 _— kAR (L)
3,800
1,800
3,600
1,600
3,400
1,400
3,200
1,200
3,000
2025-01 2025-07 2026-01 2026-07 1,000
2025-01 2025-07 2026-01 2026-07

KR SRR, fRIESHRM

FR: SRR, hRIESHRM

B SRR LK 45.3%, B IRb-0.82pcts; MARAMKA T 54.6%, B IF-1.38pcts; A& A 4K T £
63.9%, FIRtb-2.21pcts; & F4HF L% 58.8%, J&IRb-1.38pcts; #AARUMH L& 56.4%, F3Ktk-
6.59pcts; BT L& 60.4%, J&IRrk-1.59pcts.

B7 26: HFHEFILE (%)

Bz 27: BRAHTE (4)
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ZHONGTAI SECURITIES ik & FRIRE
L J = é’ 4
70
60
60
40
50
20
40
0
30 2005-01 2075-07 2076.01 2006-07
2075-01 2075-07 2076-01 2026-07
KR 2CIRW. PRSI kR 2CIRW. PRSI
B 28: XBHHATE (%) B 29: XEFHAFTE (%)
60 TR (%) 75 R AT LA (%)
70
55 -
- 60
55
45 50
45
40 -
2025-01 2025-07 2026-01 2026-07
2025-01 2025-07 2026-01 2026-07
KR 2. RRIEEHRT KR 2. RRIEEHRT
Bz 30: LEHHEHTE (%) Bz 31: FHRFAHTE (%)
70 80
60 70
50 60
40 0
30
40
20
i 30
0 20
2025-01 2025-07 2026-01 2026-07 2025-01 2025-07 2026-01 2026-07
KR 2CIRW. PRIESHRAR KR 2CIRW. PRIESHRA

WERAEXE: 18 ARKRALEGREITRILTR 121%
B 2026 F1-8 A, G RATEAR 1481CFF Kk, RitFb-25.4%; 5 RBHIF L@ 2.99 10F5 %k, &
R H-24.8%; TS A4 E @R 4.99 10 F 5K, iR H-12.1%.
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ZHOMNGTAI SECURITIES

AT Z R

BE32: BEKT., HFL. #EHA

2026/8/31 2026/7/31 2026/6/30

Fit 1.48 1.34 121

RTHER (12¥73 Cilad -25.4% -25.5% -25.3%
K) BA 0.14 0.13 021

Gild 25.1% -28.1% -26.6%

it 2.99 2.67 2.32

FIER (I2FH Cil=d 24.8% -24.0% 23.4%
K) =2)= 0.32 0.35 0.53

Cild -30.5% -28.5% -26.0%

it 4.99 4.50 401

HEER (2R Cild -12.1% -11.8% -11.6%
K) 2= 0.49 0.49 0.88

Cild -15.4% -14.5% -16.3%

SRR Wind. ERIEEFRAR

B 33: ZEif BERTEHRAIZFTHK)

B 34: EHEERXRTEFIZFTK)

95 . R R T mAR (LF 5 R)
Rt A EATHAE L (%)

i I I

L |
I_I I I II I L S I--ZO% 0.50 - - 30.0%
(12025-08  2025-11  2026-02  2026-05  2026-08-40% 000 -0

= 0,
10% R TR (e k)

2.00 A B3R T RARE L (%) -0.0%
~20%

1.50 - --10.0%
- 0% I

1.00 - --20.0%

2025-08 2025-11 2026-02 2026-05 2026-08

SRR Wind. HRERIES AT

SR Wind. RIS AT

B7e 35: Zif BENALERAZFITXK)

B 36: £ 5 EENHLERAZFITAK)
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ZHOMGTAI SECURITIES ik & FRIRE
8 - R AT LA (2F 5 K) - 0.0% o
RitEEFHFLORR L (%) W A F LA (LK)
. --5.0% 0.60 - A 5 BH I TR L (%) 10.0%
- -10.0% 0.50 -
- -10.0%
4 I I - -15.0% 0.40 -
L 20.0% 0.30 - l I I --20.0%
21 ] , 0.20 -
L 25.0% - -30.0%
0.10 -
0 L 30.0%
2025-08 2025-11 2026-02 2026-05 2026-08 0.00 —-40.0%
2025-08  2025-11  2026-02  2026-05  2026-08
SRIE: Wind., HERIESMRAT SRIE: Wind. HERIESM R AT
Bz 37: Zif BEHEBHRAZFITHK) Bz 38: B 5 EEHEBHRAIZFITHK)
12 - T AR B (LA R ~0.0% . R B R SRR (LR R)
o 3§ R B AE MARE L (%
R S 548 BRI (%) L 2.0% 1209 i e 30%
1.00 - \ I - 0.0%

g - -4.0%
0 l --6.0% 0.80 --5.0%

| - -8.0% 0.60 - 2 l --10.0%

= - I I L 10.0% 0.40 - A is0%
- -12.0% 0.20 - I I | - -20.0%

; ; . -25.0%

N/
0 --14.0% 0.00 T
2025-08 2025-11 2026-02 2026-05 2026-08 2024- 2024- 2025- 2025- 2025- 2026- 2026-
08 12 04 08 12 04 08

SR Wind, FRERIESHRAT SR Wind, RERIESHRA

KRR E¥E: 1-8 A REAZRL-4.9%
B 2026 F 1-8 A, RE4I& L EZIE LI 3434.8 /27T, F)H-8.9%; K E 4] b #)iE 5% 75.8 12T,
Fltb-51.8%. 2026 8 A, F A4 b I EWILAN 430.4 1274, FlH-15.2%; F A4 b A)E %
M AT.31070, F-9.4%; REH|E LA FH 6954 £, TMELEFH 2321 K, THRA LIS
4 33.4%,
B 2026 F1-8 A, EMRELY R iT444E 4 8897.6 12T, FH-2.7%. 2026 8 fi, MR EL LB Z
AR 1121.2 12T, R H-0.2%.

B 39: AHEWEiEWKAAZTT) B 7 40: ?ﬂﬁ.’/ﬁﬂ 1A EI(1ZoT)
R AT RN (L) L AR (L)
FAHBLELUAR P (% KL LA (107
TR R AR () 500 F IR i AL S HR R (%) 0%
8000 - i
- 0,
7000 - - 4% 1o
400 - iy
- 2%
6000 - . l )
L 0% = F-10%
5000 - 300 - 5
I 904 --20%
4000 - : | | i 200. - -30%
3000 - % - -40%
2000 ‘ | | | | I 8% i --50%
B L TEEC g | =
. | | el : ol T 1 1 [y
2024-08  2025-02  2025-08  2026-02  2026-08 2024-08 202502 202508  2026-02  2026-08
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ZHONGTAI SECURITIES 72 BiRS
kg Wind, RZRIEFHRFRT kB Wind, HERIEFHSRAT
B 41: BHxEEG R I HER(1ZTT) BZ 42: £EBHZKER S BHI (%)

RS A E R (L)
AR RIET R E L (%)

16000 ~ r 10%
14000

12000 - 5%
10000 -

8000 - 0%
6000 ~

4000 ~ --5%
2000 ~ I | I
0 I| T I I -10%

2024-08 2025-02 2025-08 2026 02 2026 08

— S E#EMFEF A HBH)

140
120 - W
100 -

80 1
60 1
40 1

20 A

0 T T T T
2024-08 2025-02 2025-08 2026-02 2026-08

kIR Wind, FRERIESHRAT

SR Wind, RERIESHRAN

B 2026 58 A, REAKMBOLHA 524 1CET, Fl+11.8%; 2026 4 1-8 A, Rtk v 4443

CET, F+4.6%.
B 2026 8 A, REEAMEFIIL-7.9%;

2026 F 1-8 A, REEXAER -4.9%.

B# 43: X REEMH OLHIZETT)

B 44: S REHSFELHIAILEE

N LR LR AR a5 ([LET)
FHRLEMA ER 225k (%)
80 - - 80%
lly - 60%
60 -
- 40%

50

40 | -20%

30 l L 0%

20

e
0 I. “ T -40%

2024-08 2025-03 2025-10 2026-05

35%
30%
25%
20% -
15%
10% ~

5%

0% T T T T T
-10% -

-15% -
2024-08 2024-12 2025-04 2025-08 2025-12 2026-04 2026-08

B Wind. FERIESMRR

SRR BEHIE: 1-8 AREEAEFE K+5.3%

SRIE: Wind., HRERIESM R AT

m 2026 F1-8 A, Qﬁ/,\lk,l—i AN 1423551270, FlH-6.1%; %4k AliE &5 381.1 1L, Rk
-10.6%. 2026 5F 8 A, Z%LkEIE LM 1851.9127T, FlHk-5.8%; 4Rk LIAE L5 54.3 1C

7T, [F]H-8.6%;
B 2026 F1-8 A, %GLURE

ﬂ&*fﬁ_lka—%*"lklli)\ 6536.6 12T, FlH-14.2%; 28RE

o IRAR AL A

BB 196.5 1271, FlH-29. 9% 2026 F 8 A, ZRLEINE KN 910.317T, F)r- 5 7%; 48R
Foo RAR AL I E kN 28.4 12T, R H-5.3%;

B7e 45: RN EWRARIEFE((1ZT)

% 46: ﬁ—/\.‘[é#ﬁfj/ﬁj&fm ﬁ(/Z]U)
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ZHONGTAI SECURITIES ik H9dR 2
. G E bR AME (L) F) bk kA R SR HME () Fl tt
30000 - - 6% 1000 - - 15%
- 10%
1 - 4%
25000 J S I o,
- "0,
20000 - & - 0%
- 0% Ly --5%
15000 -

F-2%

10000 - |
5000 I I ‘ I i F-6%
. I |I

-8%
2024-09 2025 03 2025 09 2026 03

L _1009
400 - W

il
--15%
o I ‘ ‘ I | ‘ o
I I --25%
0 |I I T T L T -30%

2024-09 2025-02 2025-07 2025-12  2026-05

KR Wind, RRIESHRAN

R Wind, FERIESHRAT

B 47: GLRW SHREW G

B 48: FRIRE. RN EWRAREE((ZT)

— A A B

35%
30%
25%
20%
15%
10%

5%

O% T T T T
2024-04 2024-10 2025-04 2025-10 2026-04

. R R R e B HHME (L)
[ bt
14000 - - 10%
12000 - | - 5%
10000
- 0%
8000 -

--5%
6000 -

- -10%

4000 - I
I|| |I il
0 . ; . I I 20%

2024-09 2025-02 2025-07 2025-12 20260

B Wind. FERIESM R

SRIE: Wind., HERIESM R AT

B 49: FRIRE. ARG EWFIERER(ZT)

B7e 50: ZTHRE. Bl SHEW S

W 52RO RAR AR SR (L)

FF) ¥k
700 - 10%
600 - 3 - 0%
500 -
--10%
400

--20%
300

--30%

1
200 -
B (111 {{
0 II . I.IIII -50%

2024-09 2025-03 2025-09 2026-03

— AR Ak ]

40%
35%
30%
25%
20%
15%
10%

5%

0% T T T T
2024-09  2025-02  2025-07  2025-12  2026-05

S Wind. FERIESMRRT

SRIE: Wind., HERIESM R AT

H 20268 A, Ik
M 126.91CE T, RFH+2.4%.
m 202648 A,

IR KA R R H-0.6%; 2026 F 1-8 A,

FARAWARE 0 24 1568.8 102, FlH+12.3%; SRY L. BMBF®HE 04

REEATRE +5.3%. 2026 48 A, RE

$*1'Q€+9/7,,\£:7"%Zi»\ﬂ t-0.5%; 2026 4 1-8 A, R ﬁ*'?’a?r*ﬁéﬂ%%’%#if\’fﬂ W+5.1%.

BZe 51: RERKEMHFH O (12%7T)

7 52: RN, YR #ad 08 (1Z%T)
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ZHOMNGTAI SECURITIES

AT Z R

. G AR E R RA ML AE (£ )
) b
180 - 80%
160 -
- 60%

-40%

| ‘ -20%
- 0%
‘ll“”l”‘ e

-40%

140

120

100

80

60
0

40
2024-09 202

5-03

2025-09 2026-03

OSSR BHARR S S AE (LE L)

[ ¥k
160 - 100%

140 - - 80%
120 - | 60%
100 -
- 40%
80
- 20%
60 - ‘
09

--20%

40- R
20 - i
0 .

2024-09 2025 03 2025 2026-03

-40%

kIR Wind, FRERIESHRAT

KR Wind. RRIESHRAN

B3 53: [REXHTF

E7 54: [REEIFH DR REHTF

—— R K2 H G — SR KR AR

12% ~
10%
8%
6% -
4%
2%
0%
-2% -
~4%, |
6% -
2024-092024-122025-032025-062025-092025-122026-032026-06

— AR RCR SR AT S R
s FAE RN AT ST 4R

20074
(R E e

\K\ \V{\
°c “:
>}>+ >}>+

12%
10%
8% -
6% -
4%
2%

0% L T T T T V
2% -
4% -

6% -
2024-09  2025-02  2025-07  2025-12  2026-05

SRR Wind, HRERIESMRAT

42 7
SRR A KRS _E R R

B Wind. FERIESMRT

B VR AR AL LR RIS A Y, BRGNS B KN Bk, T AR B LR ARE

Frat b 2 R B A
RIG G R
B ENZFERETTLE RKSHR S,
ﬁiﬁiiﬁﬂ%

%ZX % /ﬁﬂi i}u/ﬁiﬁ}b

BT S K,

B KT RBR RIRE A BF. FARRIGE BB, T 7 ralT kR & fo s e 2 A4

1B KF
Wk Rp £ R e
B P AAR AR T R AT R ARIR, AR
FARAE AR
Hﬁﬁmréiﬁxaﬁﬂ%

RN A TRHA-F 2O

R B A FHILG RS, M E L

B FFRAREAL 6T AT 68T B S5 2K AT BT 6 R

7 I R BOR e

B AEAME I TR, ARSI ET D E RIBEG. 1

FHUAE R 3L N

-17 -

FREFREFEERRE, GEM

HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES 1z HRiRE

BI A BHA

R& | 9

FEN | FAAK 6~12 A A A ABST ) B0 A 45 Bk k@ £ 15% 04 £

W | AR 6~12 AN A A AR ) B0 A 48 2K h8 £ 5%~15%2 18]

HA | IARK 6~12 4> A AARXT R 2150 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxt ) B EHs 4k b 2 10% VA £

¥ | MRk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At E 48 HOKRDE £ -10%~+10%Z 8]

BAF | AR 6~12 AN A WaTRF B4R Sk e £ 10% A L

HiE: FBATEARE LA B S H 6~12 A RasE] B ( RATLI540) Aast B B A 54 a9 ARt T 35 R AL,
H AT IZAPIR 300 F53 4 A F M T G A Zmords (AR UEEiE A7 ) R AT 4548 (43t
T i AREY ) AR, FHTHUAEARE A T B4 K, £ T IHAFE 500 F540 RN ATIA K 4z
Fo AR (HAHEARI) .

TE 59
¥ RIEF A FRAE] (ATFEA “And” ) AT EEAREEERLRFTHIERTFHL S T4,

ARSI T AN E) B AR RA T AA TAZ 8T TR F BT, R TR RS, HR L. &
WA, 45 RZAEATH ZF 042 F R h. A8 ) RAZTRARIEL 842 G o /A Mo T b, HRIRE
BT B TR ) R BRAR S A KN T Z A BT 6 P87, T e R TR A, RN E) if RIREPT 813 & T EFRK
B e 0 TS FHOEAS I, RTH L S AT RIEA LG AT RS ARSI E N TA TR B, FEA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. RS RAREED, AN E) RetikE TR
Fat AR DR AT itk . RIS P ATH R T RIRS TR RESANFNE P, THREF FANERE
L,

TR R, EFEEE, EEATHERLT, A0S TATETA B AL F AIRE P 494E45T A P75 | B BT H R 7
AT HAE.

BRA AR, BERFEAFGHILT, A ) BEAN ) 6 RV T GR350 RS F 3 R4 8] BT RAT 89 E
FHBATR Gy, FFoT fiE A X N 5] JEJE RAE R G BB TARAT . W50 19) Fo o = oo 3 B AT B B2 IR 5. A
8) B AR 8] 8 K BRI AN AT B AR AR ANTT R A Z 0] LEAR A R T A 0912 &

ARSI AT PR3] Bk A2 ANE B EER
ﬁ‘f&ﬂ'ﬁ%i&éﬁéﬂﬁﬁ\ ﬂijﬁ\ ;‘25\‘#5"]\ ﬁ?ﬁ(ﬁ }1])75{&‘ ;?;Ei, ‘E,‘Z:/fg_xj—$;}§~%1&’ﬁ’ﬁ‘r?ﬁTé:é’jﬁﬂl]’%-gu’]%gio
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