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1. 2Rk E:

9 A: ASK Rl t: HAK(10.5%)> FH#(10.2%)> A AU(8.8%)> HHAL(3.8%)>
A(3.5%) > #AL(-6.0%); RPK Flrb: F#(12.3%) > £ (12.0%) > KAt
(8.5%) > EAU(6.3%) > #AL(3.3%) > HAU-6.2%);

1~9 A Rit: ASK Rltb: HAK(13.0%) > @AL4.0%) > FRALB2%) > Bt
(3.0%) > FH(2.5%) > #HAL(-1.5%); RPK Blrb: HAK(15.1%)> EAUT.9%)>
FAS.4%) > FEFEA.7%) > #AU3.7%) > #HAL(-0.2%).

1) BA%

9 A: ASK Flt: HHE(15.4%)> HAK(14.4%)> HAU6.3%)> #AL(2.0%) >
AL(-0.4%) > HA(-7.9%); RPK FlH: F4(16.3%) > £K(15.9%) > H AL
(6.2%) > EAL2.7%) > #AL(1.4%) > HAL-8.7%);

1~9 A Zit: ASK Rlrb: &K (16.1%) > FH£(5.9%) > EAL(1.8%) > KAt
(1.6%) > #AL(1.3%) > HAL(-1.0%); RPK Flrt: &K(17.7%)> FH(6.7%) >
EAUS.4%) > FALR.6%) > BAL(1.0%) > #HAU(-0.9%).

2) EFRL

9 A: ASK Flbb: EAU14.2%) > FAU(13.8%)> HALS.4%) > HAL(-0.02%) >
FH(-1.2%) > HAMK(-5.5%); RPK Ft: EAu(16.2%) > KAu(13.2%) > dit
(8.3%) > BAU3.4%) > FH(2.2%) > HAK(-5.1%);

1~9 A Rit: ASK Rlib: #AL(11.8%) > KAL6.8%) > EAL6.2%) > Ak
(0.8%) > HAU(-2.9%)> FH£(-5.6%); RPK Flbt: EAu(14.8%)> #At(11.7%)>
EAL(11.6%) > FAK(4.5%) > FHAU2.3%) > S (-0.9%).

3) R

9 A: ASK Rlbb: £A4K(29.3%)> #Au(14.3%)> F4(12.5%)> #HAu(10.0%) >
AAU8.2%) > EA(-11.3%); RPK Flbb: £HAK(28.1%) > #AL(17.5%) > F4F
(13.0%) > HRAU12.1%) > EHA(Q2.2%) > EAL(-4.2%);

1~9 A Rit: ASK FlIb: A£AK(44.0%) > FH(4.8%) > HAL(1.4%) > FAL
(0.4%) > HAL-0.4%)> BEAU(-4.2%); RPK Flp: &AK(453%)> E4(7.8%)>
HAL4.6%) > FAU41%) > B3 7%) > BAL1.9%).

2. BER

9 A: HAK(93.0%, Fl+1.2%, IRr-1.8%)> EH(87.7%, FlH+1.6%, ik
-1.8%) > HAU8T.4%, FIH-02%, FR-2.2%)> #AL85.9%, [ H-0.5%, K
P-2.2%) > EAU85.4%, FIH+2.3%, RPL-2.3%)> #AL(85.0%, [ F-0.2%,
R H-2.6%);

1~9 A Eit: AK(93.0%, FH+1.7%) > $#(87.5%, [ H+1.8%) > HKAT
(87.4%, FlH+1.8%)> @AU(85.4%, FlH-0.2%)> EAUS5.1%, FlH+3.9%)>
HAU84.9%, FIH+1.0%).

3. BUBAEK: 2026 9 A 6 RETALE & FFIA 2 REA BEI AR, 6
FALE) AN o3 A 2.6%.
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HUA CHUANG SECURITIES ALEATIL 2026 4 9 A 8 5P

B: & .503) 2026 F 9 A& EHIE

1. @FM=: 9 AEEE 859%, FH-0.5pts, 3Rp-2.2pts
9 A:

ASK F] 6+3.8%, HF B AR +2.0%, EIFE H+8.4%;
RPK [ tb+3.3%, H¥ B AR HR+1.4%, EFRE HR+8.3%;

BEFE 859%, FlH-0.5 N5, K22 AL, AP EA 86.4%, Fl-0.64AF
28, BIE 84.6%, Flr-0.1 A~ 4.

2. YEEAM: 9 AEBEE854%, F+23pts, IRH-2.3pts
9 A:

ASK F]F6+3.5%, HFEAFL-04%, EFEEk+14.2%;
RPK F]}+6.3%, ¥ B A RF +2.7%, ERE-+16.2%;

BEFE 854%, FIHA23 ANE AL, 234 E;, AP ER 87.2%, FH+2.7AE
ok, EER82.1%, Rlb+1.4 /845,

3. YEFA: 9 AKEE 87.4%, FH-0.2pts, Rib-2.2pts
9 A:

ASK F] b+8.8%, ¥ E AR H+6.3%, EIFE H+13.8%;
RPK F]b+8.5%, o B AR +6.2%, EFRE+13.2%;

BJEFE 87 4%, FH-02 B L, K224 F 08, L+ EA 88.4%, Flk-0.1 /~F
mb, B 85.7%, RlH-0.4 A~ 54,

4. BHRME: 9 AZBE 93.0%, Fl+1.2pts, ZRH-1.8pts
9 A:

ASK F] H+10.5%, & B A F tb+14.4%, EFRE b-5.5%;
RPK F)Hb+12.0%, 3 B AR +15.9%, EERE K-5.1%;

BJEFE 93.0%, BlE+1.2 NB 55, FR-1.84MF 08 LFEA 943%, F+124F
ik, BIF87.1%, FlH+0.3 ANF a5,

5. THEME: 9 AKEE 87.7%, FlH+1.6pts, ZRH-1.8pts
9 A:

ASK R e+10.2%, H+E A F +154%, BIRE R-1.2%;
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RPK F)H+12.3%, H ¥ E AR H+16.3%, EIRE HA2.2%;

BRI 8T 1%, BlH+1.6 48 a5, R-1.8 4B 05, EFEAN 89.7%, FH+0.74F
28, BIE823%, Flhk+2.8 4NE 4 k.

6. HAIER: 9 AKBE 85.0%, F-0.2pts, ERH-2.6pts
9 A:

ASK F]16-6.0%, ¥ E AR k-7.9%, BREEK-0.02%;
RPK F)16-6.2%, 4 B AR Hk-8.7%, EIRE k+3.4%;

HJEE 85.0%, FH-02/NE a5, FREL26 ANAE a5 EFPERA 87.7%, FH-0.8 47
mb, BER 76.9%, FH42.6 N84,

Bi 1 202649 AMEANE BiBEEEN

AdiE) 28 RPK (FLL) ASK (Ftk)
20265798 % K ER =R WX Bk ER Elfr X
Fafn 3.3 1.4 8.3 175 3.8 2.0 8.4 14.3
=1 6.3 2.7 16.2 -4.2 35 -0.4 14.2 -11.3
= A 8.5 6.2 13.2 121 8.8 6.3 13.8 8.2
B 12.0 15.9 -5.1 28.1 10.5 14.4 -55 29.3
= 123 16.3 2.2 13.0 10.2 15.4 -1.2 12.5
B -6.2 -8.7 34 2.2 -6.0 -7.9 -0.02 10.0
Ak 3.7 1.0 1.7 3.7 4.0 1.3 1.8 14
B 7.9 54 14.8 1.9 3.0 1.8 6.2 -4.2
HE iR 5.4 2.6 11.6 4.1 3.2 1.6 6.8 04
E=7 151 17.7 4.5 453 13.0 16.1 0.8 440
i 4.7 6.7 -09 7.8 2.5 5.9 -5.6 48
iBA -0.2 -0.9 2.3 4.6 -1.5 -1.0 -2.9 -0.4
AdiE) 28 FEE R (B5R)
2026598 % 2R EA EfR HhiX =k ER ElFR piild
38 85.9 86.4 84.6 81.3 -0.5 -0.6 -0.1 22
=18 85.4 87.2 82.1 80.2 2.3 2.7 1.4 59
= AR 87.4 88.4 85.7 83.7 -0.2 -0.1 -0.4 3.0
B 83.0 943 87.1 88.5 1.2 1.2 0.3 -0.8
= 87.7 89.7 82.3 87.0 1.6 0.7 2.8 04
iBhn 85.0 87.7 76.9 69.1 -0.2 -0.8 2.6 -5.3
i 85.4 86.0 84.1 81.0 -0.2 -0.2 -0.1 1.8
B 85.1 86.0 83.8 79.0 3.9 2.9 6.3 47
= AR 87.4 87.9 86.4 85.6 1.8 0.8 3.8 3.0
AiHE
=7 93.0 93.5 90.9 91.0 1.7 1.3 3.2 0.8
=E 87.5 89.0 83.4 88.7 1.8 0.7 4.0 24
Ehn 84.9 87.1 77.2 73.8 1.0 0.2 3.9 35

HAH M 2a] s, BgiERK
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HUA CHUANG SECURITIES
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M AT 2026 5 9 A £48 &7

Bk 8 ®MENEEE (%)

A& 9 BMEFREEE (%)
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Bx 10 AMEBAZER (%) Bx 11 AMEREZEE (%)
88.3 88.4 95

gg 262 878 878 874 873 863 “

o1 /_/\/\

84 85

82

&2 /\/ .

78

76 75

74

72 70

70

13 2B 3H 48 53 6H 7H 8H 98 108 118 128
e Y26 em—D(5FF  em—D0245 2019

1H 2H 3R 4H 5B 68 TH 8RR 98 10A 1R 128
e J(26TF w0250 —0245 20198

FAFM: Wind. FE6)7ER

Ak 12 BAENEEE (%)
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RARM: Wind, FEEIIER
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M AT 2026 5 9 A £48 &7
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HUA CHUANG SECURITIES ALEATIL 2026 4 9 A 8 5P

B IE #r 4 B A2

RRPTBRFPTR . BB AR RRAHART T S RFTA: Z—R

EHEZGERFRFFME, GERTELRERTITESH. L PHRT BIEAFFLAT. 2016 FANIEAEAFF KT
2025 3R AEARAR-FTM G L ERE I ZGBE M OMATLE = 4 FHLBITRMZ BB R AE S AT BN R
FLFE =4, FTHEEF AT KGIRLGBZHATILS = %, HIERRESHIFIRECHITLE = 2; 21 #2
BT Z B AT = 4, FH+ =/ Wind &4 IR GBE T =%, %+ =& Choice ImAENHIT R
WMIEMATLE — 4. 2019-24 3G RAESATIF GRS EATILE WG

KEBGRIWIF: ZRHA

BNRFRHFME, GERTLACEEEEL L5 ER3R. 2021 SN HERFF AT
KRAIR: Repels

AR FeamE., TERTERKIEARRTAT, 2023 FINLLLERTR .
AR R

BEKF LEAE, GAERTRKESFLIT, 2024 Ao NAEAESFRITAT.
RR: kEH

SEIFE KSR, GAERTHRIERFLIT, 2026 4ho NAAERF L.
BRI . XA

RAERFEBME, 2025 FIALAHERFF TP,

BEAMAR: ek

M2 KFAeEFE, 2026 Fim AL GELAFFRPT.
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E ¥ A E B 32 guoyouyu@hcyjs.com
& Mty PR EZE caoyabo@hcyjs.com
%L MM RS20 5 2 22 8) 32 021-20572559 panyaqi@hcyjs.com
T A 1PN 021-20572559 wangziyang@hcyjs.com
ARE IR 0755-82756805 jiangsaizhuan@hcyjs.com
EX PSS 021-20572559 wangge@hcyjs.com
KI5 HPAE 2R 021-25072549 songdanyu@hcyjs.com

A £ 21 AR A& 238 zhaoyi@hcyijs.com
% % 07 A& 28 chenmengxin@hcyjs.com
LT A& 238 wenyanyi@hcyjs.com
E AR AE 23T wangqiuxiao@hcyjs.com
#E K A 238 tanwenxin@hcyjs.com
5% AHAE BH IR chenleil @hcyjs.com
AR 7 [ A& 238 zhaofangyuan@hcyjs.com
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HUA CHUANG SECURITIES ALEATIL 2026 4 9 A 8 5P

240 47 AN B) KSR AR B

FEAEFRBLA:
A LT 5 HOE A PR 300 454, AA TR REABA R, £E T HREAFE 500/40 074 454
INCIE S o O

e FHIAK 6 N A NARMIEIEH 20% 0 1;

5 AAK 6 A A MABMBEIRIL 10% - 20%;

P FAARK 6 AN A WARXT R EIE R FhhE A -10% — 10%Z 18]
B#: AR 6 A A AARA IR IRRIR A 10% - 20% 1]

A7 P BB

et AR R 3-6 A Wiz AT L FEFR e AR 1 LR AE 5% b
bk FEIR R 3-6 AN A M IZAT L3540 B ke B AR AR A8 HK-5% — 5%;
Ei#: TR AR 3-6 A W4T L 48 Sk b AL T S B 4R SL 5% b

2477 % BA

Bl i ARG AR RARE AR N B8 AT P AE AR VAT & 91

ATV AL AR 2 P AR B AE F SR RAT ALK F AT B Fa il 5 ) AR R T AN AR R RAT A B i R, A7 st
AT EA, 5 T B AT 049 P A 5T B A4 T ) 9 B S0 R TR A AT AL AR 3 1) 469 ¥T A 1.

SR AN

AIBE AL E LA FRFAENE) A TR “ANE” ) GEPEA. ANE RARBKAKE ARERNL AL S .

AR B BT AH G R IRAIA A Z T 549, 28] RRER EA MR T, ARE TR TA. B ILAIERAR B AN 8] T LA A
&L B e, ERBIR A, ANE) TA RS ARREFEIA. FILAIEN R —BAGRE . AN 8] E 40 B N BATIE L 5.

RGP ) 1 B AT IAAER S, T A R AV ) 3t BARIE A 5% 3 69 s B0 1. AIRE T 3843 B A R FIT 2 BAE A 0 AN AFT 2,
AARE RBINRE P BHRGZT D4R MEFRARFE R, BF EZFHERARE FEMELRERZTFS LM TR, A EHEHBETRE
BRI TR, AT K69 9 FAE A TR B RA N AIE AR TR KA P IR T KRB A LA, RIRE T REGIZT WA A=A
VABE B A R A TR T B2 3.

AR RBARAL A A ) FTAT , AN 8] 3 AR R G — A Al RBANE) FAH @IFT, (B Fe N ATAFUERTR KR 24
RFEN BERBG| R AARE AT, B ANE) S T#ATII R FLR Y, SEAFGRBENEA, FERELh o iEfmir ,
LR AR HATAEATA R R e 5L . M Al

PEHTIH R AR I RN T, HES5Lx BT RIH FBRGIAR, AAE BLEHITIELAR Y. THARE, HAEEH.

A SR I

Wib: b EF EHIRR AT B 26 5 Wik: BRI TAAE R EME 1061 5 FRE shit: EAETHAFRLEENS 33 F

BRES C R 3A RE AT A E 19 # HAEKRE 12 E
HR%: 100033 WRZh: 518034 W45 200120
HE: 010-66500801 #E: 0755-82027731 A A 021-20572500
2BE: 010-66500900 ABLE: 0755-82828562 ABUE: 021-20572522
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