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BEA

>

AT MAEEXLZ B RALAAREEE R

W ERMEAL S, BEKERSFLEMD, 2026 £9 A 29 H, RITERSHEEL
H—RIIFREKER, SMERAE: 1. T 1 58 PSL FIZ 25bp ( 1.75%% =
1.50% ) ; 2. ¥ “NoKM” ZIGMAN PSL ZiF4E; 3. ROl SRARBER R
BB 1.2 FZITAKE 1.4 F{Z7T (30 2000 12T, FERIEHERZRSHE G 60%
FZE100% ) ; 4. ENZRZ/NEEZHIE 5000 2K (HPRELWEHEREAE
#840 3000 27T ) o MEEMEKHE AT, MHBERRITREMRUEZRIESE
SEENXEERWEREREEER, MPMAFBELEM 150 AT (&) AT, @R
120 FEFK (&) UMTHHEEEEWE 1%, BRAEE 5 £, SHMERS 100
Ao
BREEEEEERE. BE=, NDEUTEENR., BRMEBRERNZAHE
HRFEEYE, BRBRBEEMLTFHRNENASHENMERNE, hXhRUEE
REEVWEEREERRKRENSE, EZRMAUBIEN. BTERRET &K=
KWTHT, BEAREEBITHESL: 1. RIMTIRBEIRHMEEERAE—.
Z&H, MEBRMEREEHWESRERENLREAMAEMNER; 2. BF
TRBNEAEX, (kES, HEMTFRMTE=S. HEETNATEEERSE,
WEBRSHEBEHERERS, AANHEIERITRBERMEERELR, 3.
BAWETEEFRUEERERAIE, BBESFERALEENER, BFEL
EXBEMENES, WEERMEZMENER; Z—BoHETEERmH
RIBERAESR, BURATHIZBNEYT %R,

PSL R FHEINBIR TSR T AR, ik PSL FIZRFM KT 5 MEBK LS
EER. EEBEXDRBRERE; L5 2026 £4) PSL FIZKFER, LPR FHKE
Sk, —HFARETRITEERBR, FEEGEMEXNE, HERIMMAAERN LPR A
PERTRETEDK TBE, EIATIE “7NKM” BIEMAN PSL Z#H5eE, RH THRMEER
MHEMTEBRKENEE, ZHRIT “F1L” BEFM, SABRESBTERN
FEBRBERESHUEFLE I NALARE, BXRLINEEMEHRIENR KK
BAEEHIgE, &EAIE 8000 iz “HEME” TEBTF 11 ARIERILE, &Mt
HITFE RE R A ER PR EEE SR A 3 B T E R o

BHEEW, WRXERMEEEK, ERBREEEMLTERNEXNAEABENIEERK,
EFTERBETHLSEES, ENSHEEE, AXRMTERATREEES,
BERHE=. N&ETSILEMES, MERBEEHEERMRBREMER,
i TERLAF , RREAITIRBEAMEEREDN LR, BE 1H26 MAXEHFTHN
THRITEREARES T 1%, BERNKNLAMEXE, BERITELERBERARE
R, UEFEETATEFR, ZHEOERE, MRFSEREAXNER, RRNEE
MAEFIZ=E, s 2026 IRERITUSHEREERE, HALLHlH—FRABLE
gFIEYE, FEGERATREANGRERBIERE, BEASHERSG, MER
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tb EF HRIET AR, RERLRIT. BIZRIT,

> PSLERY FEDIBREESM TR, 552025 FERAKE, EFRNZITAST
11 ARRAMER, MBRASIMEHELRIEIIRITRERF TR, BaF/0
T ARG EW L ERENES, EFREHNNAEY, EERYE TR E
EEEMANEZHE, BERAFANEXRERT SR, FREAEE, EEX
. BEENZERRET, RIEFZSUEERNBEAXN 2V SEFRBEHH
IMT, B HRIMTHRB/EKREE 10%, WHARKREFEFE, KETIAHRRIT. M
RIT. FRIRIT,

> RBRETR. BREMARTE. EREFTT. FRARKLEH,

HHLAFMAEEXZEHRERAFELE N %20/ %137
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HUAYUAN SECURITIES

1. B ERRMARS, RERKEKRTEMD

2026 £ 9 A 29 H, RITERSMELH—RINRIEKER, KHERAE: 1) TF1
fEHI PSL #IZ 25bp (1.75%F4ZE 1.50% ) ; 2) 45 “7N5kM” #iFMN PSL Zi#54uE; 3)
MO SRAMERRHEEH 1.2 FZTAEE 1.4 F{Z5T (10 2000 27T, REEHERER
THEEBIMN 60%FZE 100% ) ; 4 ) TR /IEHEZRFE 5000 27T ( EFRELWHELR
SENEE AN 3000 27T ) o MEEMERME AT, MEMERRTREMUELRESET
EALHEERMERTWEEEBR, MM AFBIZZM 150 Ax (&) AT, E@R 120 FHX%
(&) UTHEEEBEWE 1%, HRTEE 5 £, BRMERS 100 AT,

1.1. 5L HRIRRE, BE=, WEARTEERNE

BERMEBERER_, Z&UTRIFEE, LAHRERNKEREREIFEE: 1) FE
R#FEMEREIEEERE (5. ZFEHW ), AREFARFEERERBTER; 2)
FrEEEMRFE 120 THAKRUA, BEEREMAEE 150 AT, RiZMEEREN &M
RBUR LR, NGB AMERNIELSS 12500 T/EFX, SEEETHABEEHIZHM,
ErRESBSZE&BTREESRMERINE TERRE, BLEZZERAF, Fibitkk
PREBSEXBEEEFT AR =L THET; 3)BERMERMAE LR 100 AT ARET
5%, FUMBFZEA 1% (2026Q2 £EH L MILHEFHFIZEA 3.06%, HMES/EHT 5 F75
EEE206%) , ALITEMEERS AT 5 AXTFEXH, HIMEEBRHIEGABL
BirAE, ZHEEHLERERMERERMEEEREICE DML, HRWEEEZHITEAN
BXABEEHRAMREER, FIN#HESIARSEHFTR. IRl AFZELEE AR
HIHHRE, FAREERIKE, BRUEECEBAEENELRER,

PRMBEAEENEEE, BRIEERENE, ZFMFTUBESD, HIVAA, X
WRHERN TERERRENTNES: £—. BERABELRAS A, AXTHENTE
*ELEBIRAR, BRABRREAT . Z&RUATHHNEWEENWESERESN, B
HiZEKEE TR EEET; $2. BREEETRERENFHEERRRTS, K
RIEHTHIETHENHFEMAEUEER, EERMKHEEEMLTERNENTE AL,
HREERRRENENERBEEVEERRKELD; $=. IELE. M. BREET
HERRERMATEERH &, MHEEFENNEFRHET 195095 24, E—FEAE
R AERXAR (7M. ERMEREMEERS AN 2z 1 ZT) , Z—FEE
SRV EEHRE, MEMATVBEN, AXAPRVBEERXEZEMERES, BR
THE AR 90%, IREEEMEANEER BT B E@MPREEYHR, WMRFSKMARE “@
K+ 885 AR, BRERTHAVBIES

BURSHENE R TR BS FIMTRBARER, MRATREMANER, HXBERES
EERET &R ZZUTHT, RIVAAEN FARERRITHZMEEAS: I TFREBT
s, BRBERBRMEEERE—. Z&WHT, W07 2026 FFMPBARITREE L35
FE—. ZEEHIA MRS S BELLE 91.26%; BRRITEK=/A. Righig. KTX. K
RN RIBO TR & BUIRE S L 85.64%; RIERITE—. Z&EHREFREIE

W
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PEK=f. EERAERKIZBRT AL 89.70%, Bl EH KN HiRiBEHMESERE L
FRRFAMAHEMER, X FEBITME, —FEERBHEEEX. LES, 1H26 AKEFE
ITHZRIBELMEHMYAN NEERFRILEH 67.9%, F—FHFEEENFROITES. HEH
TN AmREEERSE, BAMBIMEAE LB S Eh T = W&, 610 ERT 2026
FENPLRR ABS FARIZRIT 2026 £E+=HFR ABS, EANMIRBRBERE—. &
T & Eb 4 Bl A 44.93%F0 45.56%, HEXER, MEEHKREERBEERERERS, HE
WHEDEEITIRBRAMERIBELIR, WTFH/MIHES, BLEETEESRLUERRER
AE, RIBSTERNLEENEGR (MEFRT. THRT) , BEELEXEEMEX
BE, WEBRMEZMENER; Z—HoEETEERRNFURBRRAES~S (K
#WIRIT. FHRIT. FERIT) , BRNENEAEHLEMERE=. N&HHTRERNEE
BE, A THZRENEY xR,

Bi1: 6 RAFIT&EB S NG (F4i: HILL)

28.00 -71.0%
I -70.0%
26.00 | l l .

[ | l - 69.0%

24.00 |
- 68.0%

22.00 b
-67.0%
20.00 - 66.0%

1H20 2020 1H21 2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26

 EHITRENE EATRIBALE (HH)

AR IR Wind, FRIERFFLA (SLEAEH BATEBT R E &R NSAESTHRILE)

HFHLIFMEAEEXZ BN IFER AR ELE N %AW/ #2137
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Bk 2: RBRIT. TERETES L LASEK; RARIT. FHEET. FERT ELANES, BLEXRANTLHR
K9
.
2024 1H25 2025 1H26 | 2024 1H25 2025 1H26
TR1T| 67.9% 66.0% 65.3% 163.8%|| 13.4% 13.8% 13.3% [13.4% | 18.7% 20.3% 21.4%  22.8%
BiZ5R1T| 69.7% 67.4% 66.1% 18.0% 18.3% 18.7% [19.0% | 11.4% 13.4% 14.4% | 15.8%
R RTT| 56.4% 53.0% 51.9% [49.3% | 15.3% 15.7% 15.8% [15.8% | 28.3% 31.4% 32.3% | 34.9%
HhERTT| 67.8% 67.3% 66.1% 164 16.5% 15.9% 16.6% [17.1% | 15.7% 16.8% 17.2% | 18.0%
BRGESRIT| 49.9% 49.5% 49.0% 17.9% 17.6% 17.6% [17.1% | 32.2% 33.0% 33.4% [85.2%
@RI 53.3% 51.9% 50.9% B50.9% | 31.6% 325% 32.7% [8119% | 15.0% 155% 16.3% | 17.0%
ZRSR1T| 38.9% 39.1% 38.3% [88.1% | 38.5% 38.0% 38.2% L87.8% | 22.6% 22.9% 23.5%  24.1%
WERIT| 45.8% 48.1% 47.1% M46.6% | 30.2% 30.6% 31.7% B82l2% | 24.1% 21.2% 21.2% | 21.2%
MASRTT| 54.6% 55.5% 55.7% B56.8% | 27.8% 26.3% 256% [24.1% | 17.7% 18.2% 18.7% | 19.5%
HRERTT| 45.2% 47.1% 47.5% [48.3% | 33.8% 31.8% 31.5% [80.1% | 20.7% 20.8% 20.6% |21.1%
R44R17| 31.6% 33.3% 342% [852% | 32.1% 31.1% 30.8% [30.1% | 36.3% 35.6% 35.0% |34.7%
FA4R1T| 39.3% 39.9% 39.7% B40.0% | 38.7% 38.9% 38.8% [F89.0% | 22.0% 21.3% 21.5% | 21.1%
ELR4RIT| 18.5% 20.1% 20.6% F2H.1% | 51.5% 49.4% 50.3% F50.0% | 30.1% 30.5% 29.2% | 28.9%
HERIT| 44.2% 455% 457%
HRI5R1T] 35.1% 38.9% 40.1% 43.3% | 38.4% 35.7% 34.0% [F8312% | 24.5% 24.6% 25.5% | 23.1%
bR 1T| 44.8% 44.9% 459% P47.2% | 31.2% 30.8% 30.7% 180.1% | 24.0% 24.3% 23.3%  22.7%
#5817 38.6% 41.4% 40.4% [89.9% | 33.3% 34.1% 36.9% [88.2% | 28.1% 24.6% 22.8% | 21.8%
STHSRIT| 37.0% 37.0% 37.8% [87.9% | 53.4% 54.0% 54.0% 96% 9.0% 8.3% | 8.4%
BRSRIT| 25.4% 26.6% 26.6% 126.3% | 67.2% 66.9% 67.3% M67.5% | 7.4% 65% 6.0% | 6.2%
TESRIT| 17.6% 18.9% 19.2% [19.2% | 64.1% 64.5% 63.9% N 18.3% 16.6% 17.0% | 16.4%
MMSRIT| 34.5% 36.7% 35.7% [86.0% | 22.2% 21.1% 22.3% [23.9% | 43.3% 42.2% 42.0%  40.1%
Kb 4R1T| 34.9% 34.0% 34.4% [832% | 49.3% 50.4% 49.9% 15.9% 15.6% 15.7% | 15.5%
BERSRIT| 72.0% 71.4% 69.8% M68.9% | 15.9% 17.5% 19.1% [20.8% | 12.0% 11.1% 11.1% [10.3%
ERSRIT| 40.2% 38.4% 37.4% 088.6% | 37.6% 39.9% 41.1% [89.5% | 22.2% 21.7% 21.5% | 21.9%
EPARIT| 43.4% 42.6% 415% B41.2% | 236% 251% 286% [29.6% | 33.1% 32.3% 30.0% | 29.2%
EBR1T| 60.2% 61.2% 61.5% B61.6% | 25.7% 24.4% 21.9% [19.1% | 14.1% 14.5% 16.6% | 19.4%
F&R1T| 62.3% 61.4% 60.8%
£M4R1T| 35.1% 34.1% 33.9% 0B46% | 22.8% 255% 24.7% [25.7% | 42.2% 40.5% 41.4% | 39.7%
FM4RTT| 38.4% 39.7% 405% B41.4% | 235% 26.2% 26.1% [27.2% | 38.0% 34.2% 33.4% | 31.5%
FZR4R1T| 35.2% 30.5% 35.5% 56.4% 61.6% 54.4% [89.3% | 85% 7.9% 10.1% | 12.3%
BI5R1T| 27.6% 27.8% 276% [285% | 96% 86% 8.8% [19.0% | 62.9% 63.6% 63.6% [625%
PREIT| 50.5% 52.3% 53.4% [53.8% | 21.1% 20.3% 20.8% [21.2% | 28.4% 27.3% 25.7% | 24.9%
BIARTEIT| 30.3% 29.5% 29.1% [8013% | 27.4% 292% 31.5% [28.8% | 42.2% 41.2% 39.4% | 40.9%
SR 34.6% 33.3% 324% B8113% | 7.3% 86% 9.9% [11.8% | 57.9% 58.1% 57.7% | 56.9%
$SR1T| 36.5% 38.5% 41.2% M0.3% | 36.5% 32.2% 27.0% B28.7% | 27.0% 29.3% 31.8% | 31.0%
TiB5R1T| 48.8% 48.6% 48.2% M49.6% | 25.8% 24.8% 24.4% [22.7% | 25.4% 26.6% 27.4% | 27.7%
FRIRIT| 25.0% 23.8% 22.9% [22.9% | 22.8% 24.1% 254% [26.3% | 52.3% 52.1% 51.7% | 50.8%
STRA%RTT| 36.9% 35.0% 33.8% [84/3% | 20.8% 20.4% 18.6% [17.6% | 42.3% 44.6% 47.5% | 48.2%
BERT| 17.4% 16.0% 14.7% [135% | 20.1% 19.5% 21.3% [23.1% | 62.6% 64.5% 64.0% | 63.5%
WEHIRIT| 9.6% 9.6% 9.8% [19.9% | 212% 21.1% 21.4% F21.4% | 69.2% 69.3% 68.8% | 68.7%
WHRHBIT| 21.5% 20.8% 21.0% F21.7% | 17.0% 17.7% 18.7% [19.4% | 61.5% 61.5% 60.3% | 58.9%
E&TT | 62.6% 60.7% 59.7% F68.0% | 14.6% 14.9% 15.0% £14.9% | 17.7% 19.4% 20.2%  21.8%
BT | 39.7% 41.0% 41.0% M41.4% | 28.9% 28.3% 28.2% F27.8% | 19.9% 19.6% 19.7% [ 19.9%
1T | 36.8% 37.4% 37.7% PB87.9% | 41.4% 41.9% 42.0% [42.3% | 21.0% 19.8% 19.5% | 19.0%
REIT | 31.9% 31.6% 31.6% [81.9% | 22.5% 22.8% 23.8% [23.2% | 45.6% 455% 44.6% | 44.9%
2% | 54.5% 53.7% 53.0% 20.2% 20.2% 20.2% [20.0% | 18.9% 19.9% 20.4% | 21.5%

WA R Wind, LRIERF A (HF/AHEETRERETHILE)

)
A
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HHLAFMAEEXZEHRERAFELE N

1.2.PSL 8.y RS BRI ELZK

PSLIEEY &, EEESEREEM TR, WXIBESETHER, 95 1 F£H PSL FIZE
M 1.75%EFE 25bp & 1.50%, BERHIG “7SHM” BIZMAN PSL Z#HdE, BHHWES “HEIt
B” BERMEMTEERAESE, EIBREEFREZLELTE,

SZHMRERESMBIREEREERS, £1 LPRAMEMEMS TR, BRESMTIR
B&RIFE—AEREERITHIE PSL, 5—AEREBBRIERITRITERME, B 2025 £
RHESBTELMEAE PSL # AZREMNER, 2025 FERESMITET 9 AR,
F 10 AR &R =R, B X T~ B A1 PSL ¥4 0 85, B £ R 5 MU HRiE PSL
REWRIE, 11 A PSLEHIMAEI A 254 12T, 8% T 5000 Z T TEMESLLNHFR,
BIMTAAX—RAEEERFERMERITRERAER, S HAE PSLIHARZE, 02025 £ 9
A& 1 EHEFEFZERA 1.61%, B 1 F£8 PSL MR H 2.00%5 FEEH A 39%p, M4
£ 9 AKX FHEFEMNECHEE 1.39%, X PSL MRIFME 1.50%/FRARITERKAS
RIERALZEHEEE 11bp, BIRMERITHIE PSL M9 E R & ABREM EF, ik PSL
AESEHNTFHRMNEOTHANENES, AR TETERESEER. EaFEELZNN
ERE; Ish 2026 £4) PSL FIRiFMER, LPR FXRESEKE, —&ARETRITERE
¥R, FIERGRMAXMYE, HHRAAAER LPR BFEATEEES TR,

Bk 3: 2025 FE A AT ELMINE], 9 A, 10 A PSL ##43HH 0 (¥4x: fen)

40,000 2025 F BR M E Rl TR AEAE,
| PSLABTIL AR

35,000

30,000 |

25,000

20,000

15,000 [

10,000 [

5,000
Sl SIS

PSL&#

KA R WIND, HERIEFA I

W
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EEE 3 8
B % 4: 2026 547 PSL B LPR 3R T, —EAJEA A BB XN
5.00% r 2026 ¥PSLFI XA, B
LPRI 4 b 2 R
4.00% —_\_'\_‘_‘_N
3.00% |

2.00% I—‘\_'\

1 00(}/° 1 1 1 1 1 1 1
2022/6 2023/1 2023/8 2024/3 2024/10 2025/5 2025/12 2026/7

LPR 1Y ==——LPR 5Y — PSL

KA R IB: WIND, HERIEFA I

PSL ZHEY &, EREFEELCIWSEMNH HIE “7KMN” ZIZMN PSL Z#
EE, RHTHEFEBERESRTIARERNESE, BEERRAFEEIERAEHE,
(BERXTMERAERHRANBERASEENEN) PHEEZNMBESEERSLILG A
20% (#MAFIAZ ) , BRMEEMIAZESWATREALSE, EEAEELE, IBA4
ESRITHIEMERNS, ARERBERESMIAMMSE. FlEA, REREHNES, A
EERMESRTERMIERRE, £EHE 2025 £ 5000 ZTHRESMTELH R
BRAT7 AT, TIFESNAN 145, 182025 F 11, 12 AEER BRI LIRS 34 0.1%F
-0.5%, HZE 2026 £ 1~2 AEFEFEHE 11.4%, HBTFERBITEEHTHEMES, $
A FIL” BEAHITEREE, SMABRESMTEEHAEEZRALELTRE, HF
#E 3NMA LG,

Q4 BFEMNEFE NP RKPEZRTGERNRIEN AR, PSL IFEEY &, #3h “X
SR BAfIS ISt TEER i, BEN R REZTEIGEN NS ET TR,
RATHRMERHUTIRESHE, BZE 2022 £10 AXK, AitEMI A& 7400 25T,
AEMIAZFNIMBRITREMEL 35 A2, EXRIMERGEARFENSE, $UE
FHEFIFLHBEN, MEAKEEERIGE, Xt SRERANMNNTE 3.5 TZEHM L
BRriTil. 2025 FERMTEKRMHAE, PRPEZERIGEH Q3 K 6.7%RAZE Q4 K
6.9%, RFEEINA 0.2pct, ULSME “NKM” mEH, HEEMN, EHW. F—KEEN
HAREER, XA TREER, BEEREFRESNHERES, MMESMBEORBEER,
E L BP{ 8000 12T “HEME” TEKT 11 ARSI, 26Q4 BEVEL HIGEMR,
EMNATEXMERFRALAER D K EZ TFIGER B AR SAAX B R,

W
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AAS5: BANSRIANBAELAERTERYIARAEEIANALLRTF

40.0% r 2025 & 12 AEEEXMBZ HELL IR R, BLHARE
SEBL | BRELLERIERR, EE 2026 FYEBRFEEFES

20.0% \

10.0%

0.0%

-10.0%

-20.0% [

-30.0%

-40.0% *“
2020/2 2020/10 2021/6 2022/2 2022/10 2023/6 2024/2 2024/10 2025/6 2026/2

ERMiEERIERE — BRAEBEXHE S UHRES
—— —BRAHME TN RHKES — RN HEE X XA

AR BF: WIND, fRIERA AT (FIEHRFHIGR)

B & 6: 2025 F BRI ABAA R T KX ZEHERRABED 0. 2pct

H e - 2025 F Bk & R T B Mt K HIE 2
K ETF LR B AR
16.00% |
8.00% |-
0.000/0 1 1 1 1 1 1 1 1 1

2021/12 2022/6 2022/12 2023/6 2023/12 2024/6 2024/12 2025/6 2025/12 2026/6

B IZHEAR KTl K HA BE SR Bl b

FAL KRR : WIND, HRIERA LA (. Atk Ew ), A, MAAKE Fhelb gk, Bz
W A Aedn Bk, KA SR AN R T k)

HFHLIFMEAEEXZ BN IFER AR ELE N % 8M/ #1371
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2. TR EB

XEEMEEEER, BERERBEEMLTERNENASABENMEER, BRITERED
BESEES, ENAHmE2E, BXRMTERATREEES, REBRME=. N&H®H
HILEXMERS, MERBEHSERMEEEREMER, ZFun TERLA, REKEFTKRE
R EIES AR, BE 1H26 FXEBITHNIFERITRBARES T 1%, BN
AR E, BEAITEAERBARASK, UEFETAFTEFR, BHEAERE, xt
KREHBREAXMER, RRMNEBKBFZE, i 2026 HEEFITUSEREERE, 540
teBl—FRABUHLAFE M, REBERATEAFF+REREIEGRE, 2HAAGHE
A, MMEMEE EE HRTET AR, RERLRIT. BIERIT,

PSL B EH FENBERMEESMTER M, 4§ 2025 FERAXKE, FNZIAEXT 11 A
BRMER, TEEAEIIEBEREIFURITRESRME, Do h/MTITARER &
BLERNERS, EERENHARYE, EERETARBHAEFTEEENALZMRE,
BERARKNERNRERSIH, FREADMR, EEXNLN. BEENZLERET, &M
HESSUEERNEREANALZSEFRENFMT, B5R/MTRE/EKE 10%, T2
R R B AMFERNE, SEEIIHIRIT. MMRIT. BRRIT

Bi7: WXKBAITP, HORIHRITEBRREST 1%, BARG T4
RBARE 2020 1H21 2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26

TERIT 028%  024%  024% 0.31% 0.39% 042% 044% 060% 073% 0.86% L1.06% [£1.20%
EIGRIT 0.19%  020%  0.20% 0.25% 0.37% 042% 0.42% 054% 063% 0.76% [F0/8o% [F0.68%
RA4RAT 0.42%  0.32%  0.36% 0.36% 051% 0.50% 055% 058% 073% 0.77% F0.92% [F0.89%
hERIT 0.32%  0.31% 027% 0.36% 047% 049% 0.48% 055% 061% 0.74% [0.60% [F0.06%
HRAESRAT 0.47%  0.46%  043% 0.52% 057% 0.50% 055% 050% 0.64% 0.73% [F0.68% [F0l81%
FIBRIT 0.37%  0.34%  0.34% 0.37% 044% 0.47% 037% 0.48% 058% 0.75% E1.01% [F1.16%
BEERIT 029%  025%  028% 0.27% 035% 0.35% 037% 040% 0.48% 0.46% [D.51% [D.48%
HRBRIT 0.34%  0.35% 0.40% 0.52% 052% 058% 0.62% 0.75% 0.95% 1.11% E1.10% F1.28%
S 4RAT 053%  0.54%  049% 0.51% 056% 0.51% 056% 0.65% 0.60% 0.54% [0.60% [0.70%

FISERIT 0.42% 051% 0.50% 071% 0.49% 0.50% [0.40% [l0.42%
RAHRIT 0.22%  0.22%  0.26% 0.33% 0.50% 0.57% 0.67% 0.83% 0.96% 0.96% [0.77% F077%
FERRIT 0.18% 0.28% 0.26% 0.30% 0.44% 0.47% 0.28% [10.28% [] 0.22%
LigRT 0.14%  0.10%  0.09% 0.14% 0.16% 0.20% 0.26% 0.35% 0.45% 0.63% [0.69% [F0.:87%
EERTT 0.47%  0.38%  0.40% 0.44% 043% 051% 0.43% 0.50% 0.82% [F0.96% [0.47%
TRRAT 0.60% 0.63% 071% [F0/89% F1.20%

UM RAT 0.07% 007% 005% 0.08% 0.11% 0.18% 0.13% 0.16% 029% 0.46% [0.71% [F0.05%
BUERSRAT 0.25%  0.28%  025% 0.33% 041% 046% 045% 063% 078% 1.03% Pi.15% PH.38%
BERSRAT 0.29%  024%  027% 0.37% 052% 071% 0.77% 1.08% 1.49% 1.77%

ERMERAT 052%  079%  096% 1.34% 1.65% 1.67% 1.17% 1.12% 1.04% 0.76% E1.28% E1.18%
#MRIT | 004%  006% 015% 017% 024% 022% 017% 027% 041% 0.69% [Fols7e Pii1%
BT 0.31%  028%  046% 0.70% 077% 1.01% 1.11% 1.05% 1.15% 1.33% F1.60% F1.49%
EREIT | 027% 033% 041% 060% 075% 0.84% 1.15% 133% 1.62% 1.68% [F1.60%
ERIRIT 0.15% 0.14% 0.23% 0.32% 050% 052% 0.46% 0.44% 0.38% 0.26%

TR Wind, HIRIERGF50PT
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HUAYUAN SECURITIES

B&9: FROMBITEABGESAENE, AT LLFRT UL EHTR G
A HE
2023 2024 2025 1H26 | 2023 2024 2025 1H26 | 2023 2024 2025 1H26
TRIsRT| 46.6% 47.9% 49.0% B47.6% | 395% 395% 39.1% | 37.2% | 12.9% 11.7% 11.2% [14.3%
iBRIT| 31.4% 30.9% 302% B41b% | 496% 50.0% 47.1% | 42.6% | 16.6% 16.0% 19.0% [F1B.3%
wA5RFT| 39.0% 39.2% 36.3% EB716% | 525% 54.8% 52.8% | 487% | 56% 2.7%  7.2% [19.5%
hERIT| 421% 39.2% 38.5% [89I3% | 47.0% 44.8% 44.4% | 434% | 81%  12.3% 13.5% E14.0%
BRGEER1T| 16.5% 19.6% 22.5% [E24.5% | 72.9% 70.4% 65.5% | 62.0% | 10.5% 9.9%  12.0% [18.4%
ZEHRIT| 495% 48.6% 50.1% [P49.8% | 41.4% 395% 36.5% | 36.8% | 89% 11.6% 13.0% [F1B.2%
HRIEERTT| 445% 446% 46.5% [B46.2% | 42.0% 40.1% 37.4% | 36.8% | 12.6% 15.0% 15.9% L16.0%
R44EIT| 485% 501% 48.0% B49.0% | 44.3% 40.3% 39.6% | 8365% | 7.2%  9.6% 12.3% [145%
Jek5RIT| 37.0% 37.5% 39.4% [EB8912% | 446% 40.7% 39.9% | 385% | 19.1% 22.1% 20.6% [E226%
T4ReT| 325% 435% 44.1% W46.4% | 58.4% 48.6% 46.9% | 447% | 91%  7.9%  9.0% [l9.2%
HERIT| 55.7% 56.4% 56.3% B54.1% | 21.0% 18.6% 165% | 14.6% | 19.5% 20.7% 20.8% [F24.8%
k34817 43.0% 40.4% 48.0% B45.3% | 36.6% 35.4% 32.0% | 2912% | 19.4% 23.1% 19.1% [E24.7%
SIHRIT| 545% 46.9% 51.3% B48.5% | 33.7% 30.8% 30.4% [ 29/6% | 11.2% 21.4% 18.2% [E2183%
BESRIT| 49.2% 48.8% 442% W44.2% | 276% 25.0% 30.1% | 29.8% | 22.8% 259% 253% [F25.8%
TEERIT| 35.6% 36.8% 42.1% [P43.0% | 34.8% 315% 285% | 265% | 28.6% 31.1% 28.7% [F295%
KM 4RIT| 46.9% 475% 545% BB9.7% | 24.1% 24.0% 282% | 253% | 28.9% 28.4% 17.1% [14.9%
Kib4R1T| 50.0% 49.6% 50.0% BB0.7% | 43.3% 39.2% 37.0% | 89.2% | 6.9% 11.1% 12.1% [19.9%
REsRIT| 56.5% 56.8% 595% BB7.4% | 21.0% 22.0% 23.7% | 254% | 21.9% 21.0% 16.6% [E17.0%
BT 68.1% 69.8% 72.6% B742%]|| 180% 22.0% 21.0% | 164% | 125% 74%  62% [19.2%
=PA%RIT| 67.3% 68.8% 68.3% 17.6% 20.2% 24.8% | 21.6% | 14.3%  9.3% 31% [7.4%
E5551T| 46.1% 45.8% 50.3% BB1.9% | 255% 27.6% 245% | 24.3% | 23.2% 21.6% 20.4% [F19/8%
Fe45T| 542% 56.0% 59.9% EB1.9% | 29.1% 245% 226% | 17.7% | 15.3% 18.3% 16.3% NE29.2%
HMERIT| 73.0% 64.1% 548% B62.9% | 9.1% 11.0% 13.3% [/96% | 17.3% 243% 30.7% E26.9%
FMERIT| 51.7% 52.5%  59.0% 332% 31.2% 32.1% | 26.6% | 14.4% 157% 8.3% [11.0%
FZR5R1T| 38.1% 39.5% 53.5% WB4.7% | 30.7% 24.3% 221% | 18.0% | 27.2% 32.2% 22.5% [F25.7%
BT 59.1% 572% 61.5% B611% | 25.9% 23.7% 21.6% | 22.3% | 142% 191% 16.8% [16.4%
PRET| 50.0% 47.1%  46.3% [E87/0% | 38.7% 39.6% 40.3% | 38.9% | 10.9% 15.2% 23.4% [24.6%
MRET| 32.8% 30.6% 32.7% EB84.2% | 441% 41.9% 42.4% | 42.3% | 22.9% 27.3% 245% [E23.1%
ERET| 551% 53.1% 43.1% F8912% | 29.2% 31.2% 39.0% | 88.9% | 15.7% 15.6% 17.9% [F21.9%
oty 565% 37.5% 54.1% [FB80.0% | 29.3% 39.9% 32.4% | 8327% | 11.9% 216% 12.9% [F87.0%
TR 1T| 48.6% 47.6% 60.9% W454% | 29.7% 28.6% 33.7% | 322% | 121% 18.1% 5.3% [F185%
FRRRTT| 43.8% 385% 37.1% [E83.0% | 24.3% 22.3% 19.8% | 20.6% | 26.7% 35.5%  39.0%
STRASRTT| 49.2% 457% 39.0% F46.4% | 28.1% 29.4% 36.6% | 292% | 20.9% 23.7% 23.6% F24.1%
MESRIT 32.9% 39.4% 383% [FB83.3% | 47.0% 39.4% 41.1% | 43.8% | 16.0% 182% 16.4% [F20l7%
EHERTIT| 27.0% 27.5% 29.2% [F29.8% | 60.2% 57.6% 54.4% | 50.4% | 12.3% 14.7% 16.0% F19l5%
WERBIT| 385% 37.4% 442% W457% | 41.6% 31.8% 21.7% | 19.6% | 151% 26.9% 30.3% [FB0.8%

FARB: Wind, RRIERF LA (GIBAH EHRBIE £3F ML E)
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HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAEE: A BHHEENPR 300 B, EEWHEENEEFELWIES (HSCEI) , EEWHEENIRYE 500
HEWAEEIEE
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