é _& bk ik # IEBFARIRS | KxmmlgeRt T ER

GREAT WALL SECURITIES 2026 ﬂE 10 ﬁ 26 E
p LT
: —3 ° : — 34’ Y
RIS PREBAR, RESBEHELT -
(R RIENEEIE, 8% 10 B 23 B, HAHAFEASHAA, PERK ﬁ
SrEmEN 47.6 A, TRk EEHENN 0.89 A, He, T SERERN 14.35 =)
i, RERCSHEREN 19.67 5, “HETIE 5 ERMAHIE. ‘2’

S HIEE
SAC: S1070523020001
HEFE: xiaoyaping@cgws.com

TRl RIENBEIE, 8Z 10 B3 23 H, EXKEEMHSW, C3PDHEBHF TR
FHZE 73%, AL EE+2.08pct; JEHIHF=8ERI =R 33.97%), ¥REL E/E-0.65pct,
PDH ZEEFTERST LFEBH, EHHFreRARNETIE 5 EREREMN LS
EIEA,

s URMBIE, BE 10 5 23 B, NESHLAERE, RSHEOES oA
b9 31.65%, BIR 5 FERHAIYE(E 18.63pct; W& FEERLLA 19.69%, 4Tk 5 HB%S: qinchuan@cgws.com
RSN RN EEN 63%, BRSTR 5 SR,

S
BE: 10 BOBATBERRIREMTIE, RIS STS BERSRMLAE 1 (s s vs mu) 2026.1025

I, EERALSIEBTIRER, LPG B bRE, (WETERRTKAT 2 (0 SEmRTEREAT NS
- X - . sl ) 2026-10-25
P, THAENIERENEE, TR ESAAERRERNENE. 5 (s, mrsiiasLEaEETm)

THRFEERWSE, RIFRWAE, KNFEREMHMN. 2026-10-25

MEERT: (1) FHRKIERS: (2) ERAELEBIETEARN, (3) EE
EE5izd G HAREARTNS; (4) BRMEFTMNERBEREH; (5) &
bR IR .

EFREARE RIS



é K0k 2% TR AR T

GREAT WALL SECURITIES

REES
1 2 1Y PSPPI 3
1.1 S E R MBI IREER ++vvvvvreerreerereereesesssesnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsnnnns 3
A T P PPPPPPRt 4
2. L R T R i 4
. o] N OO 5
I = 23« OSSR 5
B 2 I L oo 5
= 6
= T e == - 6
I e =i TR 7
N7 e 7
EES=E
Vs = R ey~ 71— a5 ) A 3
BZFE2: BE TN GEERE (JTVE) coveeeeeeeeeieeieeieeeissassessassassstsstsststssssssssassassassasssssssssssssssssssasssnes 3
Ve A= ) =22 = = a0 3
VS R B == =5 A = T o= O L T 3
VS R = 5 = [, 4 A A= L AT 4
VS A= 5 = [, g A= == ) T 4
Vs A~ 0 = ==7) = A ) A 4
Vs A=) = A = ) == ) 4
Vs =)= = d = 5
VoS IRz =7 7 g = A s ) A 5
VS DV T=5)= =7 7 At s = 0 ) AT 5
BIZE 12:  BALESETG L ST (TTTE) oooeeeeeeeeeeeeeeeeseaseraseseseseseresesansesseesntessessssannssanssasssarssasssassnarssarsnns 5

B 13 FZHTELOERF (%)
EZ 14: K/ HERF (%)
EZF 15 #kHS BLESIE (%)
EZz16: RIS B EBSL (%) :
BIZFE17: [T JITIEZTTR (96) evveveeeereiereieieeteissei s eiane s ans s n s s b ok s i et sn s naen e 7

EIZE 18 Bt S EMEFHEFE-2026 LF 10 /5 10 HIEEE (FFUE) .oooeeeeeeesveressvsriass . 7

P.2 BPHEA R SR TR



é K0k 2% TR AR T

~4 GREAT WALL SECURITIES

1.1 RiR

1.1 FERSHERE

ENEAEIRE S, #E 2026 &£ 10 B 23 HH4AE, EMtI C3 EmEH 5.23 5f, R
tb E[E-0.42 5, 3 2021—2025 FEHAMA(E+0.92 A, R EFFEHE+0.82 AE; A
ETI&CSEmEA 14.35 5, AL EE+0.05 FiE, % 2021—2025 FREEFSHE
-4.88 5k, 1% FFRFIHA-6.33 HE; FERARMMSEMES 19.67 H, itk L[E+0.67
B, 8 2021—2025 FEEJHIE-4.69 FIE, R EEFHE-2.46 AIf; hERCSER
£/947.6 A, Ll EE+0.89 5, % 2021—2025 FRIEASE-6.8 FE, R LEFH
HA-6.1 A,

B 2026 F 9 B, PERMMCSBEE) 385 5, FRtE ER-14 514, 3 2021—2025
FRHAYE-42.22 H, R EFREEE-63 A, FERKCSEERREN 210.4 B,
I ER+7.2 5, % 2021—2025 FEHAYE-19.62 5, 3 EAFREIEE-20.25 J5TE,

EiZl: FEFCERE () EiF2: FETI R SERE (FTE)
TECGHZE (F) FETYEHSESE (A)
6 23
22
12 =
i{l i;_- 18
Bt B
16
15
14
B e o o 0 B o MmO MmO O e o
— 012 ] — 2022 2023 w— 2024 e 2 ()25 e 2026 — 02 ] — 022 2023 e— 2 ()24} w— ()25 e—026
BRR: R, (i @ BRI R, (IS 2y
EZ3: PERARSERE () EZ#4.: PERESERE (HTHE)
FERARESESE (B) HERESESE (A)

r~
0
@
o

N
~

N
W

=1 2
= g 50
.23
& & a5
B B
40
19 5
17 30
EOSE N RN IaEg e NN 23 N NRERETNENT
SEEEEREE Rt S S P e R
— 0021 2022 2023 2024 2025 e— 2026 — (2] m— 2022 2023 m— 224 s ()25 — 2026

P3 EFREARE RIS



E koic%

GREAT WALL SECURITIES

BEZ5: FELEKISE (FT)

KorrEim| BRI T AR

BiZ6: FEBERILSERE ()

TERES~E (B)

520

By AN

360

320
18 28 38 43 SH 68 78 88 98 108 118 128

— D021 e D22 e D23 e 2 (24 7F e 20125 £ e 20264

FERLSEFBRRE (A)

27
2.5
= 23
Jﬁi 21
17 ‘
1R 2R 38 4R 5H =] 7R 3= 5H 1w0H 11F 128
o 17 1 e ] (2L s )23 £ . (YDA e D)1 55 s 30265 5F

BHER. AR, IiEsT 25755

2.553KiR

2.1 AT

BRER. B, RIIEST U @7k

TESNEXEIR RN, B 2026 & 10 B 23 HX/E, & C3 PDH EE8eFIB%EAN 73%,
IR EJE+2.08pct, 3% 2021—2025 SFEEAS(E-1.54pct, R EFFEHA+1.29pct; FE
SRS T RERI FIZR /9 33.97%), FREY_E/E-0.65pct, % 2021—2025 S EIEA{E-10.41pct,

R FEFEHER-13.44pct,

B/ 5 PDH RERIEFHITE (%)

BEIZS: FETELHEFIFE (%)

FEPDHEEFTE (A)

100

BA %

— 002 ] s— ()27 — (23— ()2 —()]5 e—D026

T ERELHEREFAE (B)

1/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

— 0235 w— 20245 e Y025 5, e 2026 5F

RRR. HBEE. RIS T 2 @75

R RS, RIS @7

P.4 BPHEA R SR TR



é K0k 2% TR AR T

GREAT WALL SECURITIES

3.0

3.1 AE#LO

NSRS, B 2026 F£9 B, FEARAERNWSHOEN 220.55 5, KL EA
-59.27 i, 5 2021—2025 FEJHAE-52.01 5, % EEFFEEE-86.74 Fl%; FER
ERSEHOE8 9.71 B, KK ER-3.23 B1E, 3% 2021—2025 FEHAYES0.57
A, & EEFFEIEE-0.4 I,

3.2 fFEiHO

BHZE 2025 &£, dhEEERISHEOEN 3618.51 A, & FA+50.32 FE, % 2021
—2024 FEIHEAIYE+815.15 A, FEFERHSHOEN 115.48 FlE, &% F5-9.31
B, %5 2021—2024 SEEIEA(E+16.13 I,

EIZ9: FESG B/ THLIE (57) BEZ10: FEFERETHOIE (GIE)
TERASHEAHE (A)

dERESHEOE (F)
400

3,800 3618.51

3568.19

350 3,600

3,400
300

FEY 3,200
= &
. 250 iz 3,000
=
A
B 200 - P, gr 2,800
2,600 2484.90
150 2,400
2,200
100 2003.8;
18 28 38 48 5B 68 78 8H 98 108 115 128 2,000
2020 2021 2022 2023 2024 2025
— 20215 20224F 20234F 20244F 2025 4T m— 2026
BREER.: BXRE. B RS 2@7mh EFEER: BXEE. RN R 2a7mh
BF1l: FELERESLHO2 (5H) EF12: FEFEAESHOE (HTE)
20 150
18 140.84
140
16
130
-Qf 14
= 12 E 120
= .
B 10 0
Bt
“ AL
6
90
4
18 28 3A 48 SH 68 78 88 98 108 115 128 a0
— 202 1 £ — 2022 F 20231 w— 2024 1F sm— 2025 1F sm— 20264 2019 2020 2021 2022 2023 2024 2025
BRI BXRE. EHHE. KBS~ efiizmly BHEER: BXRE. B0 KBzl

P.5 EFREARE RIS



é K0k 2% TR AR T

~4 GREAT WALL SECURITIES

4.F5 5

4.1 HERBRGSES

EINEEURERR, &= 2026 & 10 B 23 HY4E, FERACSBOREE 213.86 H,
IREL E/E-0.19 5, 4% 2021—2025 FRIEAIE-16.78 H, 1R EFRIA-84.07 IE;
FERICST WEERS 14.34 B, FREL EE+0.65 B, % 2021—2025 SFEIEAHE
-3.63 o, 1% FEFEIER-4.29 I,

ERAHE, PERICSEOESIC 31.65%, KL EfE-0.02pct, & 2021—2025 &
[EIHAII(E-18.63pct, i EEFFEIHA-17.00pct; PERWSE ESLLA 19.69%, KL E
E+1.03pct, & 2021—2025 FEIEAIY(E-9.46pct, & EEFFEIHE-6.87pct; HERILSMN
SULEERE/ 63%, ALK LEMAE-3.02pct, % 2021—2025 FEHAIIEF0.39pct, B EF
[E1HA-0.89pct,

EZF13: ZHEOERF () EZF14: kS REF (GTE)
BHSEAET (A) B REF (B)
350 25
23 ’/\/
300
21
250 19
2 f 2 17
|TQ e P: 15
& 150 & 13
B B
100 A 11
9
50
7
O-—< < WO 0 = nwv~h o A= B N B g O~ Q o WO :
— 2021 = 2022 2023 == 2024 == 2025 == 2026 — 021 = 2022 2023 m— (024 s 225 w2026
BREIR. BEHE. RS2l EREEIR. R, RIS @i
EZF15: #ZHS BLOESE (%) EF16: S W) EBLEE (%)
RS EODERL () RS ERE (A)

65 55
60
55
® 50
:;31 45
B a0
35
30
25

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

28585383833 33484845568888828aa340
— (2] m— 2022 2023 sm—)()24] s ()25 w— 2026 —2021 2022 2023 s— 2024 2025 wm— 2026
R, RS, (IS @75 IR, RS, (IS i

P.6 BPHEA R SR TR



é

K 9% Uk 57

GREAT WALL SECURITIES

KorrEim| BRI T AR

EZF17: BT IISHESE (%)

RS INEERE (F])

— (2] — 2022 2023 2024 2025 2026

BHEER. BEE. IiEsT 25755

5. BRI ST FEER
IEREARANER, SEEMEIHER, RIERHNFRUSHBTEE, S

BT 2026 £ 9 A. 10 B. 11 B, 12 BHIFEZE (DRNE-BFRE) £51/8-51.01
B, -38.29 A, -54.5 50, -21.5 50,

BEIF%18: Bt THEHEFER-2026 &F 10 5 10 Hig#E (G1%)

IEHREFR 98 108 E 118E 12BE
HEARPIERF 13.39 14 14.5 15
BOEF 193.9 205 250 268
== 385 390 390 420
HOE 210 210 210 210
Bt = 595 600 600 630
HOZ 8 7 7 7
TisHZEE 689.02 619.58 602 626
REEE 697.02 626.58 609 633
#HE -51.01 -38.29 -54.5 -21.5

HFR. [EREIR. RIS 275

MBS

(1) FRERAIERSD; (2) ERAZKSIKGETERW, (3) EEHEBESEH C3 HOR
EAAA; (4) BFREMEFTMHERBERES; (5) EftRrIiasm.

P.7

EFREARE RIS



g K0k 2% TR AR T

GREAT WALL SECURITIES

=g
KEIESRNBIRAT (UUTEMRKENES) BEETEIRSSEINEHR SRS EE,
MREBRBEFATIIRREZF RXGAZEDNEE, IRE. BHENEBREEES (UTHRRER) =24, RIESER
B8, FrEARSHRRETRRIES. REKBIEFSSBEENT, TN ARELUE IR B, SRR, TFAEE
PR, . EERREMBAENASIBROERSGKE, MERTREAHIIHEHIAE. W5IA. Tk, TEBHLIKBIES
izihe, BEAENAREHITEIZRSAEIA. MHMHER.
MRERETAATDANATRNELATHER, EXRNTMRUEHEERERESEN. MREMBNER. TH, EUMMENREMRS
BERESEZRA, ARSI H SIS E R R raIRRiEs Rt A FHES. EEHARR T, AREPIEEERER
RRBNFAEIBIHEIARSIREEN., EETERT, AATRHMEHIARERSREPRUHTRETS IBEHHTIRK R IFE.
KBS AEARIBR T2 5, RESFFEIMRES RN TSRS, SRAMRESRIATRESFIRHEERER
RITW SRRSO ST, KRBT ESMREERNATZAFEWSEXR, ALERLHEREISXREEZF.
RIGESFhRAR B FHRE —TIIA.

F5nlIF=ER

(EsRBEEIMEEDE) . (BFEENMREEESMEESERES| (147) ) BT 2017 £7 B 1 B #eiEzsLhE.
FRRRESRREEXAT, (NHEKBIESEFPRTIREERNRZEREE, TURE. BHENEBIREE, B8
F ERRERIIRRE, BEGHIYE, B2W0ER. RIEERAARREPRIEHIER.
RILZRTHEOSIRANRE, SLEERAME, MENR! B FRIERESEkS.

ShIBEEER
MREBEITITELLY: AARBTFEES NS TSRS RS LG UIHIRS, iR

REFNEFHEFE NN R EE SRR EN AR AR,

IREERIRER
KENHR (i
SN | TSR 6 1B PBRMMERIF TR IR 15%LE BT AT | A 6 B T EIRIET

1 | AR 6 B RBRNMERH TUHEEKIEN T 5%~15% 228 i | FEARSK 6 M B RITWEREISTHIARE

¥ | FERRSK 6 B RRRMIEXH TEEEKIEN T-5%~5%Z8 | 55F K | FUHAFRK 6 B 1T B AR5 T i

SEH | FREAASK 6 N B ARRMMERI TS AR 5% E
FTIHERE—RITI, THIHIEIFR 300 541

KIGIESF= AL £ R 5B

3| It=

ik RYIHEEXERAESHE 2026 SEERAEREERE 16 B b JtEmERI KA 129 SSBAEBRE 27 2
hB4R: 518033 BR%m: 100031

{EE: 86-755-83516207 {EE: 86-10-88366686

Lis

ik ESTERHXKHEIER 200 EAE8 2
HR4R: 200126
{58 021-31829681

http://www.cgws.com

Pk :
E kWi

GREAT WALL SECURITIES

P.8 BPHEA R SR TR



