ﬁoﬁnlgcﬁﬂss 2026 £ 03 H 01 H

SEE AT AR TN (BEHTER)
1T AR

IESHRFIRS

RiBIELE
ST ABIER (Bulk S1130521040001) 4Z3#RIM: EEE (Hllk S1130525070008)
zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn
(REAEI SN ERALL BIRFIGERIE IR BIFHLIVGR
HRIR 15[ R

R (2026/2/21-2026/2/27) Rz 454 Bk 3. 3%, 79K 300 #54c Lak 1. 1%, S k& 2.2%, HEL 14/29. iz FH
He P AU AR R FK MG R K (H11.9%) , ALFAR IR0 & K (-1. 8%) .

IR

Beib: FoBBNINL IR AERN 0. LB (2 A 16 -2 A 22 8) wpEchkd R HIeE 4 8.06 104, Fkb-
77.8%, 3 rb—-64.7%; Ritixib-24 6.3 1L, FIb-83. 7% Fb—-81.1%, A% FRAKAH. R NESRELEWGT =
T, AR TFTHREETS, RS EEFRMAMBK, SaTNRB L E A 2T FlIH3 8 m XL IE, AL
KA Ay B F LIRS, XiEFi@tkid, MREBEITIHRFESGRKIFLEAIT.

Wik I SMIEEK, AFLIHR. 2B FENRI > BN&354 (CCPI) A 4041 &, F-8.1%, Fb-#HF. K
Bt —%3R (PX) FLEH 93.25%, Fb#E-F, FElb+1.9pct; PELF LHEH 87.4%, 3rrb+0. 1pct, F)rb+11.9pct;
BT T HEA 66.2%, Hrb+0.9%, Flrb+6.3pct. Ribfids Lk T A 3K, KAVAARITHR LK fRA
PR TATERE, TEXEFRLL, ENFE. LB B, KEE,

REMNG : 2 B KIS R b T %o A5 (2026/2/21-2026/2/27) 4 H B ¥ RALIE 17636 JE, Bl EL3g K 17. 58%;
H P E A& H 15200 P2, Flrb3gK+17.60%; EFREE & H ¥ 2436 32, B3 K+17.44%, # 2019 5F 94. 14%, KA
FAS AR I T LE N K 72. 48 £ /4%, FREL+1.00%, F)EL-0.74%; 2026 2 A, EARMETHEdEdG T h (BF) A
5334 /vh, tb-4.3%, Fb-12.7%. EEETEARTFEMA 6.9228, 3FL-0.3%, Fk-3.5%, 202601 A&
SUETILEF. 9%, ABEMNFH, TAERRGL, YAl LT 2R E R IR, EE58 A% Nk
BNt R AREN A BATREE, WIREATT RIS T, P CAH R R LR B~ s 2, 4
¥R, BE RS BN, A AR, EHERERER, EETEEMR. BTME.

ME: FHHE RRZFSRAFHE, KB+ EE o EEHBENAE8 CCFl A 1044.57 &, 3K tb-4. 0%, FF] tb—20. 8%.
b d o 4 G540 SCFI A 1333, 11 &, 3RI+6.5%, Frb-16.4%, LB+ B AW E & B 9454 PDCI 4 1173
B, IREb—1.0%, R rb+4.4%; PDCI AAbig4 M 1217 &, IRrb—4.4%, Fb+7.6%; Hid: KJE R iz 454 BDTI UL T
1756. 4 5., FREE+2.2%, FBl+91.5%; A dtihiZfrdg40 BCTI 4K F 811.2 &, 3Rkb-7.8%, R rb+12. 0%, FAFL% 4R
g AL, FRE e AE RREEk, FRARZE®R L i XERA, 4 miEd kP rETabEgts i
Fo MAURARIT, BAZSZNEES, AR ZARBERRBANLEZ. B THAAZH)AKRBEALAE, Tk
WA B ARTIEN RS BFF AT R, EAVAN G NZENA g LT 28, P KA, OPEC 3§ = 7T AH KT H
W, WEABAET I EZLATY, F3Fwmia,

NG BHE D KPP LERASLRE, LA (2A16 8-2 422 0) 2Ez@R A% R0 Fi847992.4 74/, Fik
~70.58%, Fltb-79.56%, 2 A 27 B % &4k KA 2025-2027 544 &is, KiEH LB KT 55%, %5 2024 F 44
KFRAHI10%ESL . EFFTRT T HERIFERA, BUXELAMEA HILE, TEREIR o5, %l 5%k,
RS

FREEARAMRA:, dh AR, CREEH RS, DA RAATHRE
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A% B F

— . AR RGBT O . . 4
S | S N T . 3 2 < 5
2 T 8 = 5
2 2 A I L 9
2. B R N B 11
2 A BB 13
D 0 - R 16

Bl 1 R AT R IR o 4
BE 2: A RGBT HIRIRIE MG o 4
BA 3: BRI IR HE G AT T 8] 5
Bk 4: BRI BRI HE L B T 8] 5
Bl& 5: B id COF | A 5
Bk 6: B I8 SOF | A 5
BA T7: CCF| AR RIB N AR . o 6
& 8: GOF | FE oAl R B A A . ottt e e 6
BlE 9 COF | B AL R B A B . o ottt e e e 6
B & 10: CCF | Rl AL BN A A e 6
BA 11 AR RIE PDCl A 6
Bl& 12: PDCI R Al A . oottt 6
Bl 13: PDCI ABAbiB M A8 4. o oo 7
BlA 14: PDCI A a8 . . oottt e 7
B A 15:  JRabiEH BTl A 7
B& 16:  Amam i BOTl A L 7
BT AT B A 8
BlA 18 FF 2 A BCl A 8
B 19 B A Pl A 8
Bk 20: AR KRR BS | A 8
BA21: B O B 8
Bl 22: I m o 8
& 23: i O R mt B 9
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SINOLINK SECURITIES

17 2 JA 4
BE 24: B O R vt B 9
Bl& 25: P EE I R B B oottt e e 9
B 26: FEERE RAEIE T . e 9
Bk 27: EFASIRPK AL 2019 SF 38R .ot 10
B& 28: EWALS] ASK 22 2019 S 3808 ..o 10
Bk 29: EFAUSI RPK AR 2024 SF383R ..ot 10
B & 30: EAGS] ASK 22 2024 SF383R ..o 10
Bk 31 AR R A 10
Bk 32: B R o 10
B & 33: EALA R I 11
B& 34: ARTIEEDILEREEIRIE S oot 11
Bk 35: & EFMHREBETI 2019 FHIR ..o 11
Bk 36: & ETAG RAATELRE 2019 SF303R .o 11
BlE 37: R IR B 12
B & 38: R A B 12
BlE 39: AR B 12
BE 40: S B 12
BA A BRI AT B o 13
Bk 42: A B E B AT g IR 13
B & 43: TR I e 13
Bk 44: ABEMAA BRI I 8 13
BAk45: AR ERBEZUN 13
Bk 46: AL ETHRBALAFEHIE (2025.9) o 14
Bk 47: BRBUBIBBIICE (10 o 14
Bk 48: SRBUBRIBIRIE T (f0HF) o 14
B& 49: P EA L Z SN AE I C0P . o 15
B&50: B ERALE SRR T EBNAE 15
BA BT A PRI L 15
BlE 52: T L 15
BlE 53: G BT L e 15
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SINOLINK SECURITIES

SR E Z RS 7k B4R

—. FRARSHRIRITIELEmH

LA (2026/2/21-2026/2/27) Ziz454 Lk 3.3%, 7 F 300 454 Lok 1. 1%, Sam kA 2.2%, HEL 14/29, s FHh
P FAEMRIETEME R K (F11.9%) , MIFH B R K (-1.8%) .

BEI: LHETLERG

14%

12%

10%

8%

6%

4% 3.3%

2% 1.1%

0%

2%

-4%

-6%

HE R AR R
AR R

3

()
H&
e
\-\:m_
&
R4
a (=
e
Rk

w3

00€ % ¢

gl

i o
>3
=y

=E

gt e
S M T

w3
E S

[ B
BRI (&

KR R: wind, B&IERALH E: BHXIAMA 2026 452 A 21 0-2026 F2 A 27 H

BK2: KFXETHREKZENE

14%
11.9%

12%
10%
8%
6%
4%

2.0%

2% 11% 1.0% g0

0%
-2%
L2% 5 g0
-4%
A s 4 = i3 i 2 Vi 4k ol N A L
iE o R il i ik s " s A £l = %
o iz il s R
& i # o &

Kk wind, BAIERFRTH E: BHEIAH 2026 42 A 21 B-2026 %2 A 27 A

E A ZGEME TR AT BN B R AL (433, 2%) | PimA R (+21.4%) . B dEd (+16.1%) | & A B R (+13. 8%) .

AERE R (+13.0%) ; BR@AT AR A AHEALER (-5.3%) . HEamg (-5.1%) . 7T (-3.4%) . FEEH (-
3.4%) . AT (-3.1%) o

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

AT b B 4R
B £E3: KBRS KGHE 12 5] B #4: XEKRRIGHE B 12 5]
0% 10% 20% 30% 40%
g . . . , -5.3% HE A
B A4S 2%

K 33.2% 5.1% AL
T A 21.4% PR
Ea R Rl + B &AL
E A B 13.8% FMALE
Jb 3078 B 13.0% S A
7 AR 12.7% -2.2% SIp % 3
PALATL -2.1% HhFik
o3 e i -2.1% 458
ERAD . . . _2.1% B . #5438
TR HE -6% -5% -4% -3% -2% -1% 0%

KR wind, BEA&IER T KR wind, E&ER R

Z. TUEFIHIKRIRER
2.1 ko

FAERIZ: BB THAL, ATHIRENA XE, #HATERERY . FPRIAE, 2FEN TR TH. Hizfk
fEe b, WHEBEEE, FARRTERK, 1‘3[71\1\ Ne&HiziT, 2FALHEALIHT, 2FENMFPAERA, FTH
Heml, KEARERFERT :&1’&!5-&%, ﬁiﬁf)% FEWER Y, EREMNEK, FRIANE, BHEAKT fobe Lo
X EKIEHE N, \’Lf’_J’_'fTo

SRR $ﬁ¢:$n%%%"%%ﬁ0ﬁlﬁ1m4w‘axﬂb4m,ﬂmZOMO LisdoERHEMAEH
%Hﬁ1%3ﬂ,“iﬂhéﬂ,ﬂ%16%°$HCWI%#%&k%% ﬁ?BO&\,ﬁ%36%FUbMA%
CWI%&M&&%%ﬁﬁ8M72”,ﬁ%O1%TUEQ?%CWI&M%& WA 4 H 1508. 26 &, IREb-1. 7%,
F] tb—-15. 8%; CCF| 7 iy AR &K BN 4544 852.7 &, 3Rib-2.8%, Flrb—-15. 1%

BES: # o fEiz COFl & # BE6: o Eis SCFI & #

S CCFI: 47 A 455 e ] JU3E 1R

W SCF 47 A 540 = F] Lg%

1,250 1 -20% 1500 - 0%
1,209 1,458
1200 | { -20% 1,450 5%
] 210 1,400 -10%
1,150 |
1,350 1 -15%
{ 21%
1,100 | 1,300 20%
{ 22%
1,250 25%
1,050 | .
1 22% 1,200 -30%
1,000 | 1 -23% 1,150 -35%
1,100 -40%
950 ‘ 23% '
2026.01.23 2026.02-06 026.02-27 ’ 2026-01-23 2026-02-06 2026-02-27
KB wind, EA&IEARHF AT FiR: wind, EA&IERF AT

Px ARG — R 47 5 9




Bl 2 ik 75

SINOLINK SECURITIES

pay 22
RN E Z RS 7k B AR
B £7: COFl # % H L6 EH 5% B #£8: COF| % B 254 #5#
BB CCFl: £ Al o E] th 3 ik B CCFl: % B ALk 5] L 3T 3%
1,000 - 0% 900 1 0%
881
. 974 976
980 5% 880 5%
960 860
-10% -109
940 ° 840 10%
920 -15% 820 -15%
900 0% 800 0%
880 780
250 -25%
860 25% 760 b
840 -30% 740 -30%
2026-01-23 2026-02-06 2026-02-27 2026-01-23 2026-02-06 2026-02-27
KR wind, BEAEIER AT KR wind, E&ER KT
B %9: COFI Bt WA £ & H58% B #£10: COF| % i EH & 15 145 %
o . @ CCFl: 4 B ] IR
W CCFI B A, e ] 3G % R A P
1,600 r 1,588 0% 1,000 [ 975 1 -13%
1,575 ’
1,580 - 5ot -14%
L -5% 950
1,560 14%
1,540
-10% 900 -15%
1520
1,500 r -15% 850 -15%
1480 | -16%
1,460 | 1 20% 800 16%
1,440 5% 250 -17%
1420 - 17%
1,400 : -30% 700 18%
2026-01-23 2026-02-06 2026-02-27 2026-01-23 2026-02-06 2026-02-27
KR wind, BEA&IERF AT kiR wind, BEEIERFF AT
NREE: LEAFPEARTEEAESMIEHPDCI A 1173 &, IRb—1.0%, Ftb+4.4%; PDCI AAbIg4Hh 1217 &, 3Kkt

—4. 4%, Blrb+7.6%; PDCI b5 4 920 &, 3Rtb-1.2%, Fltb-6.1%; PDCI L4544 1156 &, Fib-4.2%, Rl

0. 2%.
B&E11: A FTEEPDCI # B

B #12: PDCI # L5 4 Fe3%

s PDCI: 45 4
1256

1,280 Rl
1,260 |
1,240 |
1,220 |
1,200 |
1,180 |
1,160 |

1,140 r

1,120 :
2026-01-16 2026-01-30

1 5%
1 4%
1 3%
1 2%

1 1%

0%

1 -1%

1 -2%

-3%

2026-02-20

B PDC|: At e i

1360 r 1339

1,340
1,320
1,300
1,280
1,260
1,240
1,220
1,200
1,180
1,160
1,140

7 10%

1 8%

1 6%

1 4%

1 2%

1 0%

1 2%

-4%

2026-01-16 2026-01-23 2026-01-30 2026-02-06 2026-02-20

KR wind, BEAIERF R

) % G — T 4% 71

KR wind, BEAER LI

# ]
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SINOLINK SECURITIES

pay 22
BA£13: PDCI #7Li5H 753 B &14: PDCI 4 @5 Hr#58
B PDC|: £t em— ]t 3 2 N PDCI: £ e it
1,100 - - FIriER 4 4% 1,300 1287 ) 8%
2%
0,
1,050 1,250 6%
0%
200 4%
1,000 e 1,200
-4% 1 20
950 6% 1,150
0%
-8%
900 1,100
20,
-10% 2%
850 -12% 1,050 -4%
2026-01-16 2026-01-30 2026-02-20 2026-01-16 2026-01-30 2026-02-20
KiR: wind, BA&ERFFRIT kiR wind, BE&IERFFRAT

Wiz KRR RIZ A5 BDTI AT 1894.2 &, IRLL+7.8%, FBlrb+113.6%; miswibizd#ir54k BCTI 4T 851.4 %, 3R
bb+5. 0%, F]EL+22. 8%,

BE15: sty BOTI &% B &16: B o5h54 BOTI &%
BB BDT| e 5] }L 3 3% R BCT| e 7] pL 3 32
1,950 1 120% 920 906 7 40%
1,900 94 900 35%
{ 100%
1,850 F  m—_—_ 880 30%
1,800 1756 1 80% 860 25%
1,750
1,718 ] sou% 840 20%
1,690 0
1,700 ’
1,656 820 15%
1,650 { 40%
800 10%
1,600
{ 20%

1,550 | 780 5%
1,500 ‘ ‘ ‘ ‘ 0% 760 0%
2026-01-30 2026-02-13 2026-02-27 2026-01-30 2026-02-13 2026-02-27

R wind, BEIERT LA kK wind, E&IEK AT

FH#%ids. A BDI 455k 2123.8 &, IREb+2.9%, BIH+91. 6%, 5454, BCl # 3130.4 %, 3Rrb+0.5%, Bt
+124.0%; BPI 4 1893.4 %, 3Rtb+4. 9%, FEb+68.6%; BS| # 1257.6 %, 3Rib+6. 7%, ) EE+39. 6%.

RJG— W AEA] % B
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SINOLINK SECURITIES

facy 2
RN E Z RS b A 3R
B#17: & FhFEFHRIEBDI & H B #18: AFE A2 BCI & #
EERBD| = [ b3 BB BC| = ] tb3gi%
2,150 2104 | 180% 3,150 - 3,138 3,130 7 350%
1 160% 3,114
{ 300%
2,100 1 140% 3,100
, { 250%
{ 120%
2,050 1 100% 3,050 { 200%
1 80% 1
2000 | 1989 1998 g, ' 3,000 o
1 60%
{ 100%
1,950 1 40% 2,950
{ 50%
1 20%
1,900 ‘ ‘ ‘ ‘ 0% 2,900 * * 0%
2026-01-30 2026-02-13 2026-02-27 2026-01-30 2026-02-13 2026-02-27
H e wind, Bl &IERS LI AR wind, B &IER I
EHZ19: &£ 5% BP| &% BA20: BRALREE BS| & H
— ]G] Pl — [ 38 5
1850 . @S BPI F] tb 38 i Leos | 140 1200 - - BSI FIHR % 1,178 1 80%
1,800 L 120% 1150 | 1 70%
| 60%
1,750 L 100% 1100 | 1,091 0
1,700 1,675 ' 50%
L 80% 1,050
1,650 r 1,050 r 40%
1,585 - 60% 999 0
1,600 1,000 | 30%
1550 r 40% 20%
1,500 T r20% =0 10%
1,450 : : - 0% 900 ‘ ‘ ‘ 0%
2026-01-23 2026-01-30 2026-02-06 2026-02-13 2026-02-20 2026-01-23 2026-01-30 2026-02-06 2026-02-13 2026-02-20
KK wind, E&IEKF AT kK : wind, E&IEK AT

#2025 F 12 A, LEAO AT A 9. 86 100k, B Lb+3. 77%, L P IR W Bk & H 4. 92 1Loh,, B tb+11. 64%.,
B (2A168-2A228) LaHo RN betE 18760. 6 I ok, Ftb-14. 6%, 3Fb-21.8%; T AREE 58
559.3 F AR%h, Flrb+0.8%, 2REb—13. 6%,

BR21: BHEZRED FHh Bt E B K22: I T &t E
v AX 2.z
oy RO MBS A (fert) O ek S5 A R
. 6 —— R BB S A Rk 20%
12 —— BB ERBD LTS AR 20% 5 o A 15%
10 15% 0
8 10% 4 10%
6 5% 3 5%
4 0% 2 0%
2 | -5% ,
° % : il
AT~ O AT NFO AT NFOAdSN~NOAdSN~NOASN~NO
QRRUOROIRQHO0O0H000I000 0 -10%
SRRRNNNNNYNNARRARIIIILLRY $359835593359335533523353
SRNRNIIRIIRKRKRKKK/K/K/KIK/K/KK’RR SRRSISSSNNNNRRILIIIILERR
[eleolojoNolojoloooNooNoojojooololoNoNoNo N}
ANANNNNNNNNNNNNNNNNNNNNNNN
Kk wind, BEAIERF AT KR wind, BEAER I

FF ARG — R4 B R
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SINOLINK SECURITIES

pay 22
IR E 2RSS i1 b JE 4R
B %23: EELABED FHEAEF B #%24: FLBEDREHN Ll F
TERT R AL T (Fok) TEHOEEHAELE (FTEU)
2023 2024 2025 2026 — 2023 e— 2024 2025 2026
35000 800
30000 | 700 [
25000 Vv x ~ 600 t~_.
500
20000 |
\ 400 |
15000 | 200 |
10000 | 200 |
5000 | 100
0 0 Levsnvin v,
= n (2] (42} N~ - n (o] [32] N~ — n [©2) = n (2] (42} N~ - n (2] ™ N~ — n (]
= >>ggsgs:s:2 2z =>>ggss:s2 2=z

K TR, B AIERT A RO BB, BAE R LA

2.2 fENG

FAARIZ: MEHEMLE, TLERESEIFEZIHFEEOLT, 12 AR ERFEQD LRI FH, EANEFEE
Hresr, KIAFFE®ERRANEZL

RAtdk: 2026 1 A, RAMKREE 6299 HTAK, By 2.9%, H+EAMEKEEZEN 5534 77 AK, Bl-3.2%;
E MR ALK LB A 765 7T AK, RHARY 1%, 2554 2019 F 108%.

B &25: #HEARMEEE B #£26: FHEFAEKRAEEF
bEARMEANEFEE (FA) P EHEMERREEEE (FA)
2019 2024 2025 ===-2026 2019 2024 2025 == =-2026
8,000 r 900
7,000 | 800 r
6,000 \"/K Zgg L —
- B
5,000 r T S~—— 500 |
4,000 | 200 |
3,000 300 f
2,000 f 200
1,000 | 100
o . .. o
1A 2A 3A 4A 5A 6A 7H 8A 9A 10A11A12A 1A 27 34 4A 5A 64 7TA 8A 9/ 10A11412]]
Kik: wind, B&ERFFRIT KR wind, BEA&ER I

A= 8] 2026 1 A, RPK #2019 F, EHAL+35%. HAL+26%. @AL+24%. AK+50%. H4£+53%; ASK &k 2019 S,
EA+26%. FATH12%. HF+14%. AAHK+34%, F4+38% (EHALA 2023 5F 3 A AL LA RETHIE) - 2026
1 A, RPK 42024 F, EA+3%. HA-1%. @AL-3% AAH+6%. H4£-6%; ASK £ 2024 F, BEA-1%. HAL-4% @
1% AAk+a%, FAE-8%.
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SINOLINK SECURITIES

RN E SRS

7k B4R
B A27: _LFH 5] RPK B 2019 F58:% B #£28: _L A 5] ASK £ 2019 FH4:¢
L A RPK#:20194F 3 % L H ASK#E 20194 3 i
BFEEARBEAEFTME BHTRT BAKME BT HRE BYEEMRBEFTRE GFTMT BARMET B FTHME
150% 100%
80%
100% 60%
50% 40% I
° 20%
0% I. Il —m -I 0% I- | —m -
-20%
-50% -40%
-60%
-100% -80%
Ak B A H iR W K BHA B iR WK
kB wind, BEIERKHFRAT RB: wind, BA&ERF LI
B #£29: LA RPK & 2024 £7#:% B &30: _LFH 3] ASK 8 2024 FF¥:%
L ] RPK#£:2024 4 3% i% L F] ASK#: 2024438 3¢
Bt EEMRBAESTRET  AFMET BAKMT BT HERE BYEEMRBEFTRE AFTMET DARMRET B FTHME

60%
40%
20%
0% - - = —_
-20%

-40%
AR 2] 53 3 X

60%
40%
20%
0%~ —w — —-
-20%
-40%
-60%
AR ) FR

WX

KB wind, BE&IEKHFKHT

kB wind, E4&IEARHFHT

M KB ARG R AT M A 72. 48 EU/AR, FREEH1.00%, R Eb-0.74%; 2026 F2 A, EBARMEHE ST M

(AHL) #5334 /%%, 3Rib-4.3%, BEltb-12. 7%,
B £31: TR A I EEH N

BX32: BARER %S H

O G 45 N (G LE) AR AR A R i e ] LU
(£ LIHh)
73 ¢ 7248 7 0%

— AR A (ETAR, £
&)

e [E] AL S T (L)
72 2%
0 140 12,000
n -4% 120 10,000
70 % lgg 8,000
69 6,000
-8% 60
68 i 40 4,000
67 -10% 20 2,000
66 -12% 0 0
o I D e T i e I e s T e T e T e e I g
© 9 % 98 90080099 oo
6 “14% 228885888833 88
2026-01-30 2026-02-13 2026-02-27 LQLRIRRILLIRILILILIRL R
R wind, B EIE R KR wind, BEAER I

LE: FRAEALARTFEMA 6.9228, RrL-0.3%, Fl-3.5%, 202601 A K 5t £ TICFE L E-1. 9%,
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SINOLINK SECURITIES

acy A2
B #£33: EXAAR T FHH B #E3M: AR FAELLEFERIFIT S
) ) W i W & L&
P E AR T e— T )
7.0000  6.9929 4 0%
19 10. 0%
- 0
1 10 ) _
G 0% I
6.9600 2% i 0%
6.9400 2% 2.0% "
6.9200 3% 0. 0% I .
3% -2.0% |"_ | III ml
6.9000 1 a0 -4 0% _I Aj_1
6. 0%
6.8800 -4% - | o) [ I I ) 0w 00w
2026-01-23 2026-02-05 2026-02-27 s FE = A a2 gFSsans 3
. [ ) [ (| [ ) i | [t i | [ ) (% | o
o o o [ ] o [ o o [ o o o o o
o~ (] [ ] (5| (5] (5 o (5] (5 o (5] 4 o (]
KB wind, BAIERSFIHT EB: wind, EAIERFILAT &ik: 202601 % 2026 1 A1 H-2 /] 28 A,

M 2026 F1 A, REALEE 2019 55, L&MW CGAR) +11%. BHIFE-30%. G =H3H+23%, K| H%+33%.,
JB IV +T%, £ ZHIHH AN HAE: RIAZE L2 k5 2019 4, L&Y GHA) +7% BHNE-33%. 9=
+18%. FINAFH+23%. BIIWHEFF. £ZW9Y RNk,

B %35: £ & EFiak ELet R 2019 FH:%

k& Bet 5 B Fb 20194 3 3%

— L B 8 =i
EI A BI= % — LY
50%
0%
-50%
-100%
-150%
- < N~ o - < N~ o - < N~ o - < N~ o - < N~ o - < N~ o -
O O O 4 O O O 4 O O O 4 O O 0o 4 O O o 4 o o o +#* o
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Z12 AR THE 1.68%, #FHAETFSLIEMIKL,

5k 5%:2025 512 |, 2 B4R Kz g H 3. 231CAK, Bl EL+8. 52%, sk Fh ik K A EEH 1015. 6 [ AN E, B Lb+5. 96%;
A ESKBEER 4.5 0h, Fb-2.60%, 2354 A 458 3203. 45 12vb /2, F-1. 71%,

BK37: BBHFRERHE B K£38: BBTYWEHE
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AENEIEEH 37.97 1eek, Flrb+0. 62%; AR W EHEH 6905. 57 {Leb B, F tb+0. 79%.
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2026 F1 A, RF. 9L, Hil., PilBRB L FNR LS H-1.8%, +18.0%, +23.8%, +43.3%; Bk HF R by
Al+4. 2%, +10. 8%, +29.8%. +25. 6%

B #£46: AR LTFREL L RHKIE (2026 1)

SRR Erpa R+ A B & Wi
Beid b SN (fe) - 203.96 48.02 66.12 59.73
Fl it - -1.8% 18. 0% 23. 8% 43.3%
E73% - 0.1% 3.8% 1.8% 2.3%
kB 5E (LE) - 13.86 22. 31 29.43 25. 40
Fl it - 4.2% 10. 8% 29. 8% 25. 6%
E73% - -6.1% 3.9% 2. 0% 1. 6%
Bk ¥ FHKN (L) - 14.72 2.15 2.25 2.35
Fl it - -5.7% 6. 4% -4.3% 14.1%
E73% - 6. 6% 0. 0% 0. 0% 0. 9%
LR / 203. 96 48.02 66.12 59.73
Rl it / - - - -
E73%9 / - - - -

KR wind, BE&IER I

LA (2A16 -2 F 22 B) #RECRE R 300 E 29 8. 06 1L, BItb-77.8%, 3Ktb—64. 7%, ; R itk £ ) 6. 3 1CHF,
[] tb—-83. 7%, 2R Ht—81. 1%,

B &A47: dFBREHLE (12H) B %48: i REREE (121
dRECBE SO E (o) bRECB iR (L)
2023 2024 2025 ===-2026 2023 2024 2025 = ==-2026

kiR GBIBHER, B AR R kiR GRIZHER, EAIE RS RAT

FABIRIZ: R SYRRI DAL, AR BN R, 2504 AR EM B HB M DARE, FEFLTR UL
S AT A St iR F KA

SR AE T EAL M8 454 (COP1) # 4041 &, Bl-8.1%, FRib—#FF, KAFAMF 7K (PX) FIEH

93.25%, RibHF-F, Flb+1.9pct; FHEEF LHE K 87.4%, 3ib+0. 1pct, R b+11.9pct; T B2 F TR A 66. 2%, 3Fib
+0. 9%, []b+6. 3pct.

Px ARG — R 47 5 9
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B #%49: #HWL =550 4645% COPI

— P E T 5 A 25 40 (CCPI)
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KR wind, BEA&IER AT
B Z50: F BB E R A T EE N B &51: 5= PERFLE
B4 (Guieb) sF—®R (PX) FLE
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80.0% W
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150 30.0%
100 20.0%
10.0%
50 0.0%
S P RNDR PR PN
) P ¥ Q¥ Q¥ ¥ P T P P P O
S S SR S S N SR S S S S
2021/1/4  2022/1/4  2023/1/4  2024/1/4  2025/1/4 2026/ Vv
KR HERE, BAERFLAH RR: Wind, EE&IEAF T
BES52: PEFILE BE53: L —BEFFITHE
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KB Wind, BE&iEFA LA kiB: Wind, B&iEF4 AT
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=. MER=

FRBRE AR & RAZRSK L, ZHRE WA FEK TR, W TRt itk s fo T34 = 4 i @#f,
mP LG, S A b LR R A b ibi g, Fmm e ik, @b bR A RERAg,

LRERENNE, MENERERSELKT, FART REIRAE, WALSCEAMEHFE K@K,

WA ERAB IS . & RSN T T 080 Fek, Zh MRS, B FKE,

Px ARG — R 47 5 9
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7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo AREFTRMART BB ANE, RAFSEHAOMAATREA. BB GERRTRTHFEYBREFLIE) , FREIE B SIERRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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