2026 F£ 10 A 25 H
fTALBRR

S\ EIEFTERE 2025 F 7 ALUKRFS
—— 51T AR (20261019-20261023)

AKUEFH

EVERBRIGHT SECURITIES

ENG . YRGBT 2026 FESAM E1T. BIE 2026 £ 10 B 23 H, SHFE UL
&Y 108740 JT/"f, IFEk 10 B 16 H-1.02%; 8= 10 A 23 H, LME A&
fft 14298 ZJt/Mh, IFLL 10 B 16 H-0.43%, (1) & WiHfitEBKEER
MEHBEMEST T, (2) #F: XE COMEX REFHENE, BFENTX
AERERXRBEE M 2 IR R ZRERM. SIKEN HAESEK, 9 A%
E BB AR AT TR E) 2014 FLUREHAFE; L4 TRIFLbEFA, Q4 R,
TRFRELEIFE, 2026 FRFBREVFERARE, BEBFIEN LT,

EEfz. ERTR4LEERFLE-19%. COMEX $AEEEIRLE+1.0%, (1) BOHBEN E
Z: X 2026 F 10 B 23 H, BARAERABOFRE EEF82.4 A, b LE
+17.9%, (2) £IKBEAFERE: 8= 2026 £ 10 B 22 H, LME fi2KERF
27.4 A, 3FLE 10 B 16 H+18.4%; SMM $Rit &R 9.2 A0, IREE-19.0%.
#HZ= 10 B 23 H, COMEX $iE7F 79.9 AME, ¥FLt 10 B 16 H+1.0%.

#45:8 BLIREIEN F-EIFLL-0.2%, BEE+0.7%. (1) AW : 2026 £ 8 B
E$AFEN =8 15.9 FM, IFtb+15.4%, [EEL+25.9%; 2026 & 8 B2 IKSAFEH"
=8 193.1 AMl, IXLb-0.2%, ELE+0.7%. (2) EfH: #ZE 2026 & 10 B 23
B, ¥8ENEN 2276 ju/M, FLL 10 B 16 B-1248 Jt/M,

VAR TC IR MLESH{E. 1) P28 :2026 4 9 A SMM hEEAFA~ 2 112.06
B, ¥REE-2.3%, [EE6-0.04%, (2) TC: &ZE 2026 £10 823 H, TC K
M 7-241.17 Eyo/ml, IREL EA-0.2 3£5t/if, & F 2007 & 9 B LUFRAL. (3)
HHO: 2026 &£ 9 BEAFMO 25.5 Hi, L 21.1%, EEE-23.8%; HBf#
fHHO 4.8 A0, ¥FEb-4.9%, REE+81.3%,

TR EAZAFF TEIFEL+4.06pct, 10-12 BT BHFEE+1.5%. +13%.
+5%, (1) 44s: NEERNFAER 31%, Lk 2026 £ 10 A 22 HYAEF
T 73.85%, b EE+4.06pcte  (2) =iE: AEHEARRPFERX 13%, E~
A7ELR, 2026 £ 10-12 B=AHFELE+1.5%. +13%. +5%, (3) fAiF: 4
SEREER 4.2%, E5EE 2026 &£ 9 BFIE 42.37%, FEE-0.26pct. [FELL
-2.73pct,

HATE: SHFE flEFeEXRAEARFCIFE+2.8%, &= 2026 &£ 10 A 23 B, SHFE
MREAE 54.2 AF, WL ERE+2.8%, FEER 1995 FES 64%HD I,
#HZE 10 B 20 H, COMEX @ml$2kiFE 5.7 AF, Kb EA-16.2%, #F
BE 1990 F LUK 76.8% 5 i,

EEEIN: BT EEMEAWENERNE, BEENERHRE: LT, #E
K&k, ERFAEN. SiHE. AT, XFHEEEE.

R . EIRIMEF AR ; Sa6h _EamE TR R ; HARBE X,

ERNREMNTNSGER

\ - N PE (0 2 % 3

et AREH BB GO o o 2 A 26 2 &
601168.SH FEERH L 31.28 153  2.02 248 20 16 13 R
601899.5H  %e&F W 2879 195 316 401 15 9 1
603993.SH 7&BAAL 1423 095 150 1.65 15 9 9 R
603979.SH £WE 5928 375 555 608 16 11 10 i

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2026-10-23

FaTRE
Wi (4E)

=
oM. EiR%E
HIEP4ES . S0930515050001
021-52523811
wangzhh@ebscn.com

DM AICE
HAEPRS: S0930521070003
021-52523823
fangyutao@ebscn.com

Tk 5P 300 BRI LEE

52%

36%

20%
4% W

-12% + T T T
10/25 01/26 04/26 07/26

— H0EE JIR300

FRBRIR: Wind

iEP STk

TC MEML:LIHEHE, COMEX SRAETFRE:
HE——iTI AR (20261005-20261009)

COMEX fREEEHSHE, 9 APERAKEL
AIXGURBHME-——FITLAR
(20260928-20261002)

COMEX sREETFRIF ST, PEREEFE] 2024
£ 2 BURHFMHK—-—WITULAR
(20260921-20260925)

EEZ i

IESFMRRRE



HELR AR %S

H R

1. ZEAEH: XEAFENTE, ERTFLETHE. COMEX fHREEREME ..o 5
1.1 §RRG/SAMN . ASFEISARE L3 TR, SHFE $F. LME $AMIREL L BI-1.02%. -0.43%...ovvvveeeeeeeeerereenns 5
1.2 EF: ZEERALE-19%, COMEX FAEETFIREEFL1.090 ..ottt 6
1.3 HA%E: SHFE S0 B OB EIREE2.8%0 .o eeeee e sees e eeees e ees e eeeeeeee e sesseene 7
1.4 EWM: 10 B 24 B 2EAAE 2026 FERIMIEREZEID T6%0... .. oooroveeeieeeeseeeeseeeeeessseesssssseseessessseseens 7

2. A . S TC I R Bl oottt 9
2.1 SEH . AR E R E A OIS EETR R L7.9%0 oottt ettt en s 9
2.2 B ZSERBIEMNEIRLL-1248 TT/ME.....co.ooooeeeeeeeeeeeeeeeeee ettt e et n et e e st en s en et en e eniees 10
2.3)8kk: 9 HEBARTEHOIFLE+21%, [EILE-24%, HOIREE-5%, BIEE+81% ..o, 11

3. BKR: KA WAEFIEIFL+4.1pct, 10-12 BFiAHF~RIE+1.5%/+13%/+5%........... 13
318 AEBLBUTIFFTE 73.85%, IREEH4.06PCt .o 13
3.2 REE: 2026 £ 10-12 ARATTHTHEFERIEL+1.5%. +13%. +5%0..vvcccoreeeeeeereceresesseeseseeeseessssessssees s 15
3.3 BRAAHhT: IS 2026 £ 9 BFFTE 42.37%, REL-0.26pct. BIEE-2.73PCt  cmmmmmmoooeooooonne 16

4, BB BEEETF 2026 TR I oo 17

LT 57z <=5 TSR 17

B RRE—T 55 E0E -2- SRR S



HELR AR %S

& 1:
& 2:
& 3:
S
& 5:
& 6:
E7:
& 8:
& 9:

& 10:
B 11:
& 12:
& 13:
& 14:
& 15:
& 16:
& 17:
[ 18:
& 19:
& 20:
& 21:
& 22:
& 23:
& 24:
& 25:
& 26:
& 27:
[ 28:
& 29:
& 30:
& 31:
& 32:
& 33:
& 34:
[ 35:
& 36:
& 37:
[ 38:
& 39:

Ay N =1 N 5 = () OO 5
SHFE SR/LME FFITEDS oot 5
COMEX §95 LME FAMAZE  (ZETT/MHE) oo 5
SHFE $R/SHFE SBHTELIEL ..ot 6
LME 1 COMEX SARETE  (FTME)  o.oovooeececeeesveeesees st enens 6
o=z g = (T ) PPN 6
e N oy e | = D= = = 1 i) TP 7
e =) = D= =L 0T ) PPN 7
COMEX $FAERIM ZEFNT AT BT (FTF) oo eese s 7
LHERFRPARSAEAE RIS EEFUERELNIFEE (FTF) e 7
R N =Due =5 Gk o OO 8
ZE[E CPI ALY CPITBIEBHEIRZE AL, ... 8
EEAEFHIEIERTAL ABIFIZRMETR oo 8
2026 F 4 BLURMIAXZEE 2026 F 12 BFUZRFAEAZI ..o 8
EIRNTHET BEETTE (FTME) oo 9
=[Nl e = {3y o= T == T ) OO 9
sl = D= == A A== 11 OO 9
KEEMNE (FRERIIM-TETIN) T e 10
Eapak = e O3 D I 5 Kt vy L) PN 10
ERIBEFBEFTE (AR oottt s s sean s 10
ERNERABEHROE  TERBI) oo 10
e o I U 2 o WO €=y 1) OO 11
ST IEDAE. KEAEAERT (TT/M) oo 11
FREERIAEEFTE (FTMH) et 11
ey o I = =3 2 o < () OO 11
PEEBIFAEFITE (FTME) oot es s 12
el )= = T == B 0T ) OO 12
S | = < (7o) OO 13
ES e | = = =< (7o) OO 13
AT T ETIIN (TT/ME) oo 14
FEERIEBAEIEBEN (IZTT) oot eees s 14
e b g = D=~ B € ) IO 14
B[Ry s At | = = 2 <R OO OO 15
EIRNTEBAETTE (ZFMRE) oot 15
KATTERETERHITEIE (JTE) oo 15
Wi D =TT =9 & T i O = E N 15
SMM $AE (49 80%BFFRE) BETFIER (90) oo ese e sssssesees s 16
E= o= T < 1) OO 16
T (EBEATFRIAMT) BEFTFIER (90) oo seess s 16

BUsSHRE—TU55IEA -3- SRR S



HELR AKXk

40: BIRIESBIBIAMEFITIMIIED ..o 16
R 1 TUER ERATBFUITIM. ABESTTZR ..o s 17
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HELR AKX b

1. ZEAEH: ARG T, ERNFEEET
fE. COMEX $HEEfEHFEEFTS

1.1 ARG /sAf: AR LS TEL, SHFE $i. LME R
IFEL £ 510-1.02%. -0.43%

Z<f (2026/10/19-2026/10/23) AT RESHTEL, KixEFEm =Rk
Ehs=skip (+6.36%) « BEAEE (+4.2%) . BIFHM (-0.2%) ; KEKiE
SEE=ZRERENIARL (-6.4%) « FWE (-7.3%) . EFEHEL (-10.5%) o

B 1: ST L ARREERKKE (%)

m ETKERIE (%)

8%
6%
4%
2%
0%
-2%
-4%
-6%
-8%
-10%
-12% -
“3‘@ %\@V §’\“>’§"\3\ %@Q\‘V\o%§'
FEH <s>"‘°’” LS EF ST ‘“Q«N & 5

HEREIR: Wind, KXKIEFHARFR

#Z= 2026 &£ 10 B 23 H, SHFE fAfASTERALUE N7 108740 /M,
110 B 16 HUWEMN-1.02%; &= 10 B 23 H,LME3 M B AR M7 14298
E7o/if, 310 B 16 HUWEMN-0.43%, TR X H COMEX f8F0 LME AN E
7926.52 EJT/ME, 10 B 16 H-80.70 %Eit/Mi; X H SHFE $@/SHFE 8
4.66 , 310 A 16 B-1.36%, NAFHERE (2012-2023 FI39EH 3.48) »

2: SHFE $/LME fA#hEH 3: COMEX {5 LME fAfhE (7T/Mh)
120000 - SHFEH] (GE/t) 16000 350000 - —— COMEXI-AMERIE (EFHE)
100000 - — — LMEf] CETumt, D 14000 a00000 |
1 12000
L 250000 -
80000 - 10000
2000.00 -
60000 - - 8000
i 1500.00 -
40000 - 6000
- 4000 100000 -
20000
- 2000 50000 -
0 0 0.00
_50%ﬁg',
&
EESR: Wind, FAIESHIAZFR HESR: Wind, JAIESAZFR

SRR S



HELR AKX b

4: SHFE $8/SHFE & LLE

50 — R
45 +
40 +
35+
30+
25+
20 F
15
10 [
05 [

0.0 1 1 1 1 1
2000-01 2005-01 2010-01 2015-01 2020-01 2025-01

HRER: Wind, XKIESHARFR

1.2 EF: AAENTLE-19%, COMEX $HEEFFIfLE
+1.0%

#8596 (LME 1 COMEX) BEfE: &= 2026 £ 10 B 22 H, LME siekER
7 27.4 Fm, IFLL 10 B 16 H+18.4%; &%= 10 B 23 H, COMEX $AERFER
79.9 A, XLk 10 B 16 H+1.0%.

ERNERRFALARETE: 8 2026 £ 10 B 22 H, SMM BEfIERTSE
729.2 A, IXEL-19.0%, 3% 2026 FENES-48.7 FHM,

5: LME #1 COMEX $RER= (M) 6: ERE@EEitaEE (M)
%0 - e LME == == COMEX 2026 = 2025 2024
70 [ — 2003 — 2022

80
70
60
30
40
30
20
10

60
50
40
30
20
10

0 1 1 1 1 1 1 1 1 1 1

2022176 |
2022776 |
2023116
2023716
2024116
20247 /6
20251176 |
2025776 |
2026176 |
2026/7/6 |

1
L=
=3
&
o
&

20211148

1
L D
= b=
[ ]
[t |
o o
o N

FRRR: Wind, XKIESHRA FRRR: SMM, XKIESHRFR

FrAbSERETF: B 2026 & 9 AR, SMM tEAKE L EBEREAEEEFR
52316 M, IFLL-16.3%. SMM FREIHZRFFEMAREEEFN 123662 M (4T
i 6 FLURERAMEAL) , FEE-1.7%. —FESIHEN 17.6 M, FLb-6.6%.

SRR S



BBTR

B 7. BRAKENEAERESF (Fih)

AKX

EVERBRIGHT SECURITIES

8: REKBEBEAEEF (FM)

e 2026 == == 2025 wm— 2024 e 2026 «= w2025 w— 2024

2023 2022

2021 24 r 2023 2022 2021

22 +
20 +
18 |
16 -
14 |
12 |

—-_— e -

1H 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H

10 S T S S S T W'
1 2/ 31 41 5H 6H 7H 8H 94 10H11H12H

HRIRIR: SMM, JEARIESAZFR

FRRIR: SMM, SXARIESFHRFFPR

1.3 HA%R: SHFE RS2/ CEBAEIFLL+2.8%

#Z 2026 &£ 10 B 20 H, COMEX fAAtiEml 2kiF6 9.9 BHF, it
L/E-8.4%, FHEE4TF 1990 FLRM 57.1%01; EBUEKiFEC 41 B
F, IFtb LE+5.4%, HEBATF 1990 F LK 29.7%0u%k; ErEl eSSk
¥ 57 BF, L EA-16.2%, IFEE/TF 1990 F LK 76.8% 53 %

BE 2026 £ 10 B 23 H, LHAFRIARIAEALHFCEH 54.2 HF (821n) ,
L EE+2.8%, HEELTF 1995 EESH 64% DUk, HPERENIFCE
7120 BF, Kb EAE-32.2%, FEELT 1995 FESH 23% 51K

B 9: COMEX fAfEm I ZLMELFeThw (BF) 10: HHAFRPRRSAHA R SR G EMEHKAaYRKeE (BF)
20 - T S
T oM A . i W —— RS E () 35
16 - — —[AfRESHSHEE (. A8
70 L F30
12 + 60 25
8 50 L 20
4 + 40 - 15
0 x 0 - =10
N [\ N [\ [\ N [\ \¢ . . . . .
R I A U S 2 D >
2 & o @ @ g @
S & & &

FRRR: Wind, XXIESHRA

FRBRIR: Wind, XKIESFHRFR

1.4 Z3: 10 B 24 BHiZTitbE 2026 F£ARMSH
R 16%

#ZE 2026 £ 10 B 23 H, Esuis#m 101.75 , ¥FEb EFE-0.03%, EE

2026 £ 9 B CPI FLLIG®ER 3.7% (8 A7 3.4%) , 1%l CPI [BELIEERA 2.6%

(8 B72.5%) ; £E 2026 & 9 AFEIER#M I A+2.9FA (8 BH+162 7
A) > RU=ER4.2% (8 BR4.1%) .

8 X 2026 £ 10 A 24 B, mZMit 10 BINS8EES 10%, £FHRAE
BEER79 90%; 12 BINEREERR 76%, HFFRFTHERN 24%, 12 BINSHE
K LAFLEERE (89%) o

IESFMRRRE
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11: SANMETIERES XL

AKX

EVERBRIGHT SECURITIES

12: == CPI &l CPI FAILLIEET L

1600 LMEST CETEMD) — — 208880 %D - 130 10.0 s [ WCPIE Y (%00
= ZECPIA (%)
14000 8.0
120 -
12000 50
10000 110 )
8000 100 40
20
6000 %
4000 U_[] 1 1 1 1 1 I. !I 1 1 1 1 Il 1 1 1
80 @ WD o= @ WD ® WD =B D = & WD =
2000 ©353886384658858873
208588882 20ee2 5848
0 o1 01001 201501 2090.01 20901 SSRRSRRRRRRRERSR
2000-01 2005-01 2010-01 2015-01 2020-01 2025-01 A0
HEISFGR: Wind, FARIESHIAZTFR FRRR: Wind, XKIESHRFT (BZE 2026 £9 B)
13: XEAEHEIERFL ABMK IR 14: 2026 £ 4 BLLKIHAEE 2026 £ 12 BFIERTTEAT L
100 ¢ S FR AR AKIE (IO 7% Lo MR ik KL
80 e SRR (%, F7HD
6% 80% |-
5% 60% |- A
40% -
- 4%
|é 20% A
8 0% VHWMN@Q‘M‘O’R‘O‘ ‘v‘e«‘m‘m‘ﬁ‘w‘m‘ ‘O"ID‘ ‘Oﬁ‘@‘ ‘O‘I\‘;
$990p 808 caaREENea008e0a882858
BogRERgEgRERcRpERERERARER2ES

FRRIR: Wind, XKIESHRFR (BE 2026 £ 9 B)

HEBRIR: CME,

HAIESRRFT (BUBEE 2026/10/24, HFiFIZEA 3.75%-4.00%)

IESFMRRRE



HELR AKX b

2. fiiq: & TC MENEBIFTE

2.1 R . ARAEAERAOTEN BEFIFLE+17.9%

ERET & 2026 £ 8 BREEFEN AE~EN 159 A, L
+15.4%, [ALE+25.9%:

ERBOSEN ERF: 58X 2026 F 10 A 23 B, ERERBOREEY EF
7 82.4 /Mg, EE EE+17.9%, EFAT 2022 & 5 AESITLKRE 38%%

{1 %,
15: ERERYT AESE (5H) 16: EREFRAOHEN Eae (i)
e 2026 == == 2025 w— 2024 2026 == == 2025 2024 e 2023
20 2023 2022 2021 140

130 -
120 -
110 fy

100 [\ /\/\/\

18 -

16

14

12

10 1 1 1 1 1 1 1 1 1 1 1 J
154 2H 3H 4H 5H 6H 7H 8H 94 10H 114 124

HRKIR: SMM, JAIEFHZRFR FRRIR: SMM, JAIESFHRFR

SIKAEH & #8 ICSG 4iit, 2026 & 8 BLIKEEN =&/ 193.1 /K
M, @EEE+0.7%, ¥FEE-0.2%,

17: £XEFAESE (BAM)

23 ¢ W ICSGERRATH & (F D

21+

19 +

17 |

15
A0 O AW DAL DAL AW DA W DA W
QLRI QRQIPIQPI QO QQ Q99 Q-9
SO dd A A A UMD OO T T TWWW OO
SISO SR N S N NN T N NS NI VA VI S
SO0 0000000000000 OO O O
ESCIR SO S SR SO S VIR SR S VIR SO S AR SR S IR S S SR

HRRIR: Wind, XKIESMAFT (BZE 2026 F£8 A)

IESFMRRRE



HELR AKX b

2.2 [ESA. RAFEENEIFLL-1248 T/

BENE (BEFEHIIN- ISR ASHIIN) I URRERHETEZ L.
BENET KB, ERERIESFTIEER, KR~ SEKTHEE 8E 2026
%10 A 23 B, ENEN 2276 7T/M,% 10 B 16 H-1248 7t/ (2013-2023
FRENETIIEN 1194 T/M)

B= 2026 £ 10 B 23 B, EAREAHEFEMIEFIIM 800 u/m, Lt

+0 7T/Mh,
B 18: BENZE (BEEN-EEN) T 19: mAEEMIE (A) FH (5o/m)
ooTr—EE i (BRASHI- S ES B Gk 2500 - === B AL BB (o)
7000 2000 +
6000
5000 - 1500
4000 1000
3000 +
2000 500 -
1000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1000 22223 2888585888388 5888388883
- e & 4 4 2 2 2 2 2 2 22 QIO OO NGO G I OO0 O 0w
200 5228553 RN LR LRSI
rrrrrrr S e =] O O O O O 00 04 OF O O O O O O3 O O O 04 6 04 0
oD oo oo o oo oo oo OO oo oo
BRI SMM, SATESFFH FERI: SMM, FAGESFIFA

ERHEN T EEERIBERHEOEFERER .

(1) EA: # SMM #48, E™W 2026 £ 9 BEANER (IBE+HE) =2
Bit 17.45 HEEM, IEE+3.3%, @ELE+7.2%. HAPANERNEIFHENE
2T, ERIBER~ERENSEELERARMESEEER, 2026 FERERLL
B AR R I K,

(2) #O: 2026 &F 8 AEHFHOLN 21.4 A£EM (WU ENA#HOEHR
EFE 90.36%71R1&) , FEE+33.4%, AEIEE+33.5%, 2026 & 1-8 BEIN#HO
536 168.4 AHEEM, [EEb+18.8%,

20: ERIRERAEFE (HEEM) 21: ENEmAE#OE (HEEM)
— 2026 2025

95 - —_—2026 2025 —— 2024
25 2023 2022 2021

2 AN 2T \ /\/\/

15 w
5L < ¥

10 10k

5F 5|

0 1 1 1 1 1 1 1 1 1 1 1 J

FEBRIR: SMM, JARIEFHFFT FEBRIR: SMM, JARIEFRFFR

IESFMRRRE



HELR AKX b

2.3 J81%:. 9 HEBEE#HOEE+21%, EEL-24%, HO
IXEb-5%, [EEE+81%
B ZE 2026 &£ 10 B 23 H, REEAEK fHEE (TC) MERNN-241.17 =

7o/ME, ¥LE 10 B 16 B-0.2 /M, H%TF 2007 F 9 BBHIES T LIKRBK
il

BE 2026 F£9 B, SMM NE KRBT IEDAIEREFI-4129.28 7T/Mf (fafE
RSHR) , BENAREE-2037.71 7T/, A0F 2011 & 3 BESIHLKHE
fiI; KERIERFIN 4747.6 7T/M, KL ENB-634.7 75/,

B 22: hEFEAE IR TC (Ko/m) B 23: R IIAK. KEAKAERTS (/M)

R BRI TC GETuiml, D 8000 = ELGHTIFET M HHE (i
G I IR EA ERRE (D

6000

4000 + j\\
A
2000 b A

DDDDDDDDDDDDDD DD D
OO0 00000000000 Oo0Oo

Y EEEEEEEEEREEE e
SEESSEREEERERER A
0 1 L L L 1 L I 1 L L
-20@0¢?®@fﬂ'&5ﬂ'@¢ f\‘iﬁ: 9§ G7 (’9551« g
gt
-4000 -

-G000 -

FRER: Wind, XKIESHRAR FRRR: SMM, XKIESHRFR

B 2026 £ 9 A SMM RR[EEREF= 112.06 FMl, Ftb-2.3%, [
t6-0.04%, SMM FREEAERT 9 BAIER 81.54%, ¥FLL-2.02 pct, AL
-2.52pct,

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

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

100
120 + W
%&

110 ~
100 90
90 /\7

80 - 80 -
70 -

60

13 2A 38 484 5H 68 7H 8H 9 108 114 124 70 . . . . : : : : : ! ! )
14 2H 3H 4H 5H 6H 7H 8H 9H 10A 118 128

FRRIR: SMM, JCARIESFAZFR FRRIR: SMM, XAIESFHRFR

HHO: 2026 £ 9 BEAEHFE¥O 25.5 A, FLE+21.1%, [EEL-23.8%;
1-9 BEiti#[0 213.83 FMi, Fkb-15.9%, 2026 £ 9 BHO 4.8 A, IRtk
-4.9%, [EEE+81.3%; 1-9 BEitHO 45.69 A, ELL-6.7%., 1-9 B Rit%
#0 168.14 A, [FEL-18.1%; 1-9 B Rit## ORI FEREZRFMN L1735
ERHIEBHNE; @RS, COMEX-LME #hEMWRS |iEINEARTFEE S RAEE,

IESFMRRRE



. HAKUESS

B 26: hEBREAETOAR (HM) E27: hESRRREAEHOR (FM)
e 7026 == == 2025 w— 2024 — )()26 == == (25 wm— 2024
45 ~ 2023 2022 2021 18 2023 2022 2021
40 | 161
14 +
35 2L
10 +
30+ sl
25 | 6
4 |-
20 + oL
15 ) ) ) ) ) | | | ! ! ! ) 0 !
14 20 34 4 54 6/ 74 8H 94 1041112/ 13 28 31 48 5H 6 7H 81 9/ 10/11112/
KR SMM, KATEHFRZFR KR SMM, KAITESEHHFFR
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B 28: MALEWAEATE (%)

AKX

EVERBRIGHT SECURITIES

3. BXR: LI AFFTERIFLE+4.1pct,
10-12 B = 1AHF=EIEE+1.5%/+13%/+5%

31 Bh: FABKBATIWHTERA 73.85%, Lt
+4.06pct

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&BEACWEEFTEAENRIRBNBREMNEIMERZ—

B 2026 £ 10 B 22 B, SMM H£ Bl AT TEHA 73.85%, Hik
ER+4.06pct; 2026 4F 9 B BRI L BEFF T 72.18%, FRE+1.73pct,
BIEk-0.05 pcto

B 29: MASREVAEATIER (%)

— 2026 2025 2024 — 2026 2025 e 2024
100 - 100 - 2023 2022 2021
90 00 -
80 |-
il AT/ or
60 NIy = 70 -
50 -
40 | 60 -
30 - 50
20 -
10 40
BY BE BT BE BE BE BE BE BE BE BE BE BE BE EE BE EE L L L L L L L L L L L )
AT N O MO OONLWM OO AN O MO o 30
A T T I A 14 2A 3H 4H 5H 6A 7H 8H 9H 10A11H12H

FEBRIR: SMM, FARIEFHFFT

FRRIR: SMM, XKIESHAM (BESEFEFFARER)

(2) BATIAEAINTETENENBNAREREIERZ—

BT\ B ER R I TRLREM L, SMM B AT\ BRI I T8 (4
R) AIUMERB AT T RERN— I SMENiER, MTE AR RITEMNE
RAELF; FIARRITEMENRETS, 8E 2026 £ 10 A 23 B, BATIEAREF
MNIEE (4£FR) FHM A 1320 so/mf, IREE_ERF+160 /M (2019-2023 F391E
A 127 5T/ME) .
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B 30: BATLAEMFINIEFS (o/m)

2000 — AT TN T2 (RO GTm)
1800 |-
1600 |-
1400 |-
1200 |-
1000
800
600
400
200

HREIR: SMM, FARIEZFFATFR

(3) BRI, BRI E A LU EAREIEEIR

2026 £ 1-8 A EEEARIGRATRARIHEN 4,916.10 258, BiHAL
1.5%, 1-8 BEMEARIGRARRASIHEN 3,931.76 27T, RitAL

+3.6%:
B 31: FERFEEAERES (Z27T) B 32: PFEBMEEAERER (Z27T)
2026 2025 e 2024 = 2026 2025 e 2024
3500 - 2023 2022 2021 1000 - 2023 2022 2021
900 |
3000 -
800 |
2500 - 700 +
2000 - 600 -
500 |
1500 |- 00 -
1000 |- 300 |
500 - 200 |
100 -
0 0

2H 30 44 5H 6 7H 8/ 94 10H 11/ 12H 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 124

FRKIR: Wind, XKIEFHRFR FRRIR: Wind, XKIESHFAR

(4) ZRBEFIE. TERTEATRRBIMETIREN

RIBEENEIILIRE (AR RERERT M —RITLRIIREZ L),
BEAOMRXERSEHEN 38%, MEABLEEMANTIERHTZ—, FE&H
ERTILEERR D RIREB TRk, 2026 £ 9 B, SMM ZE4&TWAERT
FH 67.42%, IFEL-0.53pct, [EEL-0.7pct,

F—HH, BERFEARTEENMENNAZ—, HREHETREIEAEN
B REURIEIRZ —o 2026 &F 8 B, HREZEHETEN 0.92 ZTRZR,
IRLE-33.0%, [FIEL-48.9%
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33: ERNFRELELABATIER (%) E34: ENEERAETE (ZTRR)
g 2026 2025 2024 a—p— 2026 2025 2024
90 - e 2023 2022 e 2021 6 - — 0023 2022 e 20211

80

5,
70 - -

Al
60 - /
50w/\/ 3 a
40 - 2f /
30 - L =

J

20

14 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H 0 ! ! ! ! : : ! ! ! !
30 44 54 6/ 77 81 94 10/ 11/ 12/

HRIRIR: SMM, JEARIESAZFR FRRIR: Wind, SCKIEFHFFR

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%:

KEHF IR ENEEKXBRFTHRMLER, LHREFETHETIAN
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 EHTEY 2026/10.2026/11 = IEHEF=FILLIGERR F AR HE=Fi1%K,,2026/11
AKFEHE= R LG IG 3R GF T Rl R HEF= Tt #5.

B 35: RATAAEFERM~HE (A8) B 36: KXEEEFERATEE (A 8)

— 2026 2025 2024 —,0 7 2025 2024
2800 2023 2022 2021 1000 - 2023 2022 2021

300

2300 -
800

1800 - 700 F

600
1300 -

300 F

800 L L L L 1 1 L L L L L J 40[] 1 1 1 1 1 1 1 1 1 1 1 1
173 27 37 47 57 6/ 7H 8/ 9/ 104117121 18 2R 3H 48 5H 68 7TH 88 %R 10A1MA124

WRGE: FAbfES, FAIESFAT (2021/1-2026/8 HSEFFF=&, 2026/9-2026/12 WRGE: PrAbfES, AT (2021/1-2026/8 HSEFRF=&, 2026/9-2026/12
RHEEERIE) RHEEIR)

FELIATEALERNRDIEIR. 2026 £ 9 BFERWVAERIEAR
63.11%, FFEE+0.24 pet, FIEL-4.57 pcto 2026 4£ 9 B, SMM $AEF= &4 14.46
EDEE: I$tt+l.lo/0, ﬁtt'G.lo/Oo
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AKX

EVERBRIGHT SECURITIES

B 37: SMM 8% (49 80%FAFRHB) HEAFIE (%) E 38: ENFHERESE (HM)

g D026 == == 2025 e 2024 D020 == = 2025 w— 2024
100 2023 2022 2021 25 2023 2022 2021
90

20

80
70 15 | I\Z
60
50 - 10r
40 - 5 1 1 1 1 1 1 1 1 1 1 1 J
30 153 2H 3H 44 57 6 7H 84 9H 104117 12H

1 2/ 3H 4/ 5/ 64 7H 8/ 9/ 1074114121

HRIRIR: SMM, JEARIESAZFR

FRRIR: SMM, SXARIESFHRFFPR

3.3 BYUM . B 2026 &£ 9 HATIE 42.37%, FLb
-0.26pct. [AIEL-2.73pct

SAEAE 44%ATFERAM A (2018 £ SMM ¥iE) , AIfERISMERA
= I ERTURIEIRZ —. 2023 ERE M= EFEE L 9.6%, MEEE
FERATFH, FERETURM 4.2% (9.6%*44%) AERAER, MFL
ERE, 2026 F£ 9 A, SMM EHFEBHIENR 42.37%, IFLb-0.26pct, FLL
-2.73pct, HAATFIE 6 FREEAEAL, HERERM= TR FTREAXRE,

B 39: #HiAx (XERATERAM™) AERIE (%) B 40: EiFESBEERNMENRNES
12000 . 120000
o 2026 = = 2025 e 2024 110000
80 2023 2022 2021 10000
100000
70 - 8000 | 90000
60 - 80000
- 6000 |
50 - — 70000
s - 4000 60000
a0 | 2000 | 50000
40000
20 -
0 30000
10+
0

14 2H 3H 44 5H 6H 75 8H 9H 10H11H12H

2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

FRRIR: SMM, JCARIESFAZFR

FRRIR: Wind, XKIESHFAR

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
NIEFAIR, MR TR REN—REEESB TR BE 2026 £ 10 5 23 H,
TRETIE (H62, ©20, B8 62%) SBEFNEMNNEN 6570 /M,
IFtb 10 B 16 B-1.65%,
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4, FHEBW . HKEFBYF 2026 FHM LK

BEE, TINEEEFERINSTURNESA T, XENERES, #Hia
i, BERABIRAT EES], inTNAl, EBRERSERERRE; [,
PARAPR FEEEBIMAEEERIE NEINEE T ZIRERHN LTI, 2026 &
AL LIRS AE, BFEEEN L1T. HEXEF . BBk, ZHE.
PERE Ak, KETFRB T,

xR 1 TUER EHATNEFTN, “ESTH

601168.5H FEERE AL 31.28 1.53 2.02 2.48 20 16 13 1% b5
601899.SH EEH 28.79 1.95 3.16 4.01 15 9 7 115 HiF
603993.5H & BAEAY 14.23 0.95 1.50 1.65 15 9 9 1% H#itF
603979.SH E 59.28 3.75 5.55 6.08 16 11 10 145 Hit5

FRRIR: Wind, XCRIESHRATN, RNEFEN 2026-10-23

5. MR

(1) ERIMEFARFTHIN: RTEFERTZHHEFENNE, 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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N
_ EVERBRIGHT SECURTES

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.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHERSEISMFATE 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, HFWAREHWAFNMR AT, HREFURBRERRENFAEARAZZRRIE, KAFRESFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
%g?%%ﬁ@ﬁﬁ%%%%ﬁomﬁm%A&ﬁ&@ﬂﬁm%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

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

PENRKIESFERERABZRARIESFROER AT HIXEN,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHFESRE,; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, FXATRTEIEERERFARDFARESEE. EERA. BK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFREEL B0, U RBUREFIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FREFHNER
HEARIRME MR ERI ARG T RN, TFNEEERRRARHBTRERARNG, MMREFNESRMRANENHKREZ R FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAELD. BURTNF—BHRE, FATNEEAR. XZARMEME WA RFTESRAEF
RESHBREPMAAANOLEPETILHZZER ZATNZ=EETAT. BERIUREMIE R SRR RS MESARENER
%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&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERAS R, NAFERFPFE, FRENMAEATRE, RKEBEIFH, EEVAEM04
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
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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