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BAA

Mk E I
150% -
118%

86%
54%

22%

TS
-10% .

2025/2 2025/4 2025/6 2025/9 2025/11 2026/1

FELE FIR300

»

AT MAEEXLZ B RALAAREEE R

W ZBWMKEHME, AHRERFZEE. KEAMRE/ P/ ERKEED A
+3.54%/+2.31%/+0.51%, ZWFAHE, KAEEXEKHE 1 ANBSWEFER, RRIX - X%
REAT—EXBKEER, TR AEIRANE, ETEHNT, HRRIT SHKIENE
RMEFREXIARET IR THAERRIENE, ERSRNEXIEDE, ANHHED
REHEE T, AREEFRR, RF/ARPREFS A 17.5 TTE/57.8 713EME/23.3
TImE, IREEEEAL+1.91%/+2.69%/+3.13%; EMERFttSERF 32.3 I, IRtE-2.24%, F
RAHE, BFETEEFIE 69.54%, IKLLiEH 1.56pct, PKEE, AT BEAZITRE,
HaamiEE, AT HTRR/IEHREEHEREEMR, AMNRGEE “RIE” TXTH
HRMEERE, BMEEKEXNERAY, FEMFERME LT, BEKE: EET . &
PREEML, TARAL, PEFET L, A7 FiE, AEREE. SBE. AT L,

fB: BVEZME, BNSHEREZERE, 1) 45 FEMEFSAET, SUSI%EMN
RELEFE, AEAFLANMIETE 0.57%EF 2635 7w/Ml, HEAREMN, AERAENHRIZIT~
REi% 8529 FIWf/4E, FEEEFF THRMER 1.66pct A 77.31%, EHMN, ENBHRBERENLER
HEER, Rt ELREFRESFERN, UEMETEEEE, RESHEXTERMLEN
AHESETEREEDR 2 ) BRESE: ZIEINMAE, BNBHEREFEE, £FIPHEK 4.89%
ZE 253 A/, REMIETE 1.39%ZE 3132 E£5/if, BAFREF 9140 jT/M, IRELEmn
6.27%. EMFAHE, BIRANEX R HIREAI T —EXKEER, ETEHER, RN
BARIEEHE, FHENERALBAERAE, BESUAKKBRES, FXKAHE, ERANEIH
BHEERT, TRERBOE “GRE" HREIMEESE, S—HEEERABRTER
AR 2026 FEL:, BEEEREFELR, FEFAE, BNEFRR, (£5aETRF 40.57 TN,
IRELR ) 2.28%, iF$RFETF 21.68 JiME, INLEiEAN 10.01%, ERIELERFHR 78.2 AN, I
EbiEin 5.25%. #E45%k, ENRMBRIETTHBALXENR, BIMEENEHEZE, MBEX
RERRERKEZFERATE, RERSFRUREHES, |MFEERLTEAM,
BUKE: PEXL, ROHER, ARG, BREER, RSBk, HRREG. PESIL,
HIERT,

& EEER UERK” , MR R, EMEN LITAM. ZERBIENE TR 6.14%
ZE16.1 A/, $2IERET T 6.50%ZF 2070 £7u/if, AEMEREIKENE 2605 T
Bk 18.36%% 14.82 JIT/Mf, #5im, AFMRELE "8 2.16 JTME, IRLLiE D 648 FE ( -2.9% ),
SMM B EETF 10.75 7ig, IRELIEA 14141 (-1.3%) , BEEE, AEREMERET
B, NEEZHEENEMREUAR SRAEHRNERNBRAERW. FRAE, BHERHk
21 A~E39.7 A, ELLEK 57%, KELED 2%, BEIERFHIERERFSE, Bm
AEHBEARAS “BHO” TR, EEFTRKERER “KFIK” . RELEFH, #8

FRERETATRT, ER#ANEZERS, RREAFTORRE, ENFEHEANBER
BHHLITEAS, ERRARARERMNERR. RNBUXTERERLERRARES
TR HEIRE: BAKH (B+RR) . PTHRR (E+DERHE) . KhE ok (8F+
) BEEl (E+fRe+ESRM ) . KR, BEERE. REHE. XFEWL,

i HERREBRMNANE, SHEELEE 1T, &8 MB # Lk 0.58%% 25.93 £iT/8,
E MM L3k 4.67%4 44.8 TITT/iE, RIR (£ ) B 2025 £ 10 B 16 M@ HO%
<, WA H OmEH, fteim, RIR (&) REWRIF 2025 F5 M3 ERHEH O
IEZEZE 2026 4 3 AR, ZREEHEAS, BUTENRMSBESF 3 AR REMERE, #
EREHERZZEEAT, BNMAELEE LK, BWXEEVRETIHIEERS, BiIXE:
s, EIASEL, Bizshl, HEHER, Eshl,

REEHRR: THEF A RN ; BN Eib=F KA IRREE ; #Tee RS G E A R R
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EXRER

Bk1: $HAEKRELER3.37%, i LEHRI 3.81PCt e 6
BR2: ARAHEHRIRERIBEEFTTRIEFE 4L e 6
Bk 3: HEREAIERBEI coveerrerrrmreresese s s se e sssse s s sassssssassssassnnes 6
[ S TR o 6
2 SRR -0 332 = i S 6
BR6: FHHEMPEPE., PBEEKTF vt ec e e e e 7
BR7: ITReBN#. BBERBAIEF e 7
BR8: AMBAY (FEAE—TUIME) it 8
AR REIEMIR (FEL/IE) s sssne s 8
AER10: LMESEA (Bh) o iceeceeescee e e e s sse e s sn e s mn s e 8
I S R P ) - i 23 SRS 8
BR12: S FRABMAE AT (IR e 9
EE S IR = P = % Ll G A 25 P 9
BR14: BMEAY (EAE-TUIE) e 9
Bk 15: FABAREAL (/M) et enns 9
3 S T TR 2 2 < . 25 SRS 9
I SRR L= - S G 25 LS 9
BR18: FRMBMEAT (/L) e 10
BER19: BREBITLEFR (L) e 10
BR 20: BMEAYL (EAETUE) e e 10
BER21: BHATWEAR (BB e e 10
BR 22: BMEAY (EAE-TUE) e e 10
B&23: BHWEE (BB e e 10
A& 24: BEHEMRIR (T e 11
Bl& 25: HH DREIFLEAET (FUIL) e e e 11
BR 26: GMBAYL (EAE-TUE) e sne s 11
BE27: BIRBEE (PR et ene s 11
B&28: BMBAY (EFE-TUIME) e e 11
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Bk 30: ABMBAT GURE) s sassnaes 12
B&31: FFREATELKDEER (/) riccceereccere s sssee e 12
B%k32: RRELENMAFRBAKM EZTN (HEEARE 202651 A308) ... 12
[ S B 23 275w 5 T € 3o L) 13
[ 37 PR A=p 0 S 0 ) OO 13
SRR 3= A -5 o 2) S 13
A& 36: ARMWEMNEEA T (M) .o s e s s e e ne e 13
B&37: AEELH BB IEIELF A P (T eeeeeereeereererrreee e eeeeeeersssssssssssnsnns 13
CE R POV B 30) E R RS E R P €03 FE 13
AR 39: MBEMKAETE (EFAE) e 14
AR A0: SEBBENRATL (TAIL) e 14
BRM: REBEABAEET (TR vt 14
BR42: WRALZEMEAY (FAIL) e 14
B&43: BEABBEIET LR (TAIE) et e e e e s e 14
Bi44: HAARMRERANELLEN (TR e 14
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HUAYUAN SECURITIES

1. 47k 423K
1.1. T2 &
ERIMER:

EEE 1 ANBRWEEHER, 1 A 29 H, £HKiE 1 AESWREN R ERYERE
3.75%, THA 3.75%, HIfE 3.75%.

EBPEIEER NEBER, UREMER, @18 30 B, EELEHAEERR
FZELC - KAt (Kevin Warsh ) A TEEBKEER, THMKRMAERALE,

XEZ1A24 BERAMBRLESABSTHEM. 1A298, XEZ 1A 24 HEFY
HRIEAEA 209N, FH 205 AN, BIE 21 T A,

EENE:

1, PERAL: MEHBAERLARRN, 1 A30 B, R2ALHGAE, ARAEEFAH
HEEENEETMBEARSNWAEEAREIRIERE LR ( PEEEWMELQ AT 67%MKR
1, AR 33%ARAR ), FHFELUZE R AR A EEKEE FER 68.6%M 1L, a5 62.86
fZx (AR RAREXMHN 421112 ) - BAEBLERTHE 3 BESRLT L, F58107~
B2 200 I, |RF7RE 80 IM/E, FEFESAITHE 43 AM/E, TN 78 21.5 T M/
F, FEFESEBIBETH=5Z—

2, EESEEEL: &7 2025 FNBTL, 1 A 27 H, AR%%H 2025 EEENMERE, W
it 2025 F£LPMAFEFE 11.0-16.5 27T, RALHET AR, REHN, AFHFEH Pilbara
Minerals Limited ( PLS ) BREM#& Lk =% T ARMET KR, EFRXNHEXHEER
MEERE NG, BEAAMETIHRELN 10.3 127,

FHLATMAEEXZ B IRERAFELE R %57/ k167
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IEI HUAYUAN SECURITIES
1.2. % %k 3
FREIEREERN:

RRIAE : KB LIEEH T B 0.44%, BAEEWR EFK 3.37%, M&ERLIEHEH
3.81pct, LBRAIRRE 4 B AHRRAE, EEAR/ASIRRIKERIRERT, $H/ARF/ARMRBR
BRERIERIE. MMRATHE, ARMKBKIENANRERS: HEEE. BHEESE. NIIHESE, Bt
£, BEFES; KBRBERAMKRER: mARL. iR, BEaE. RMPRHG. B

2R,

Bi1: wHAH &Mk LK 37%, HBamLirfE 3.81pct

AR RAkiE (%) BkiE (%) EikiE (%)
000001. SH FiEFs 4,117.95 -0.44 3.76 3.76
801050. S| He (P7) 10,308.42 3.37 22.59 22.59

FHER: wind, EIRIEEF R

B&2: ARAERRERBLEETTRKE 44

B& 3: A EAMRRFE ALK

10.00 - (%) _
60 WARIRE AR (%)
6.00 - 2000 41845
e 337
15.00
2.00 4
0.00 ~ 10.00
-2.00 4
400 4 5.00 -
o
sl 048 -4 pg
-10.00 - -5.00 188 581 305
pkpkkkkkikkikkkkkickkkkikkpkkkkik 558 571
P S R A R A A A A AR A AR SR AR AR AT WA A A -10.00 - 7.83
TR~ E AR EE N EE AR L BT RG24k 2
RE=Diep iy R g g pUB PRI g P A S G A O N A
RO gy ® 0 BAHERE & EREEEE oL RS ¥
z wRan W I 8 Mmﬁﬁmw 2 ey,
KRR wind, HIRIERHT AT FEER: wind, EIRIELT AT
Bk 4: A EMRFEHRRBITH Bk 5: AeMrExas+
(%) [ JoE 3 e hia BEGRRRET
(%)
7000 4
61.08 3 W W ¥ 3 W 2 » ¥
i G VAR T S S A -
< WA -3 &% LN o
5000 'Xj” e &\% %= - L ¥ 4
: 0.00
4000 31.78 3L75 31.70
g - - 30.30
666 27.35 2500 -5.00

20.82 20.55 20.28

7-13.14 1325 4365 1394 1449 i&7%

1608 4579 4749

-25.00 - -22.88

FHER: wind, EIRIEEF R

KA R wind, EBIEFRFT LT

FHLATMAEEXZ B IRERAFELE R
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E5l 235 2
1.3. HEAZA

PE_TTM & : AEBRITHERR PE_TTM 4 34.99 &, XEFEF-0.39 &, RHAFLREF
£ APE_TTM A 233115, RABBEA/E ALLEHN 150%,

PB_LF f&f&: ARBAEBH PB_LF 4 4.32 &, XEAZELF-0.051%, BHRAEEA
PB_LF 4 1.921&, BABERBSRHEE ALLEN 225%,
Bk 6: ¥7 A &3k PE, PBAH{AKF

FEAMGE £RAXIH FAER FFEEYH FRAME FEAEY FAXD FEEY

aE (87) 34.99 -0.39 6.53 6.53 4.32 -0.05 0.81 0.81
AREA 23.31 -0.14 0.99 0.99 1.92 -0.01 0.08 0.08
BRIABEA 150% -0.25 5.54 5.54 225% -0.04 0.73 0.73

FTHRF: wind, fEIRIERST AT

2. T4 B
B&7: TLheENK. EERBALH

FTh B4y hi&IERE  ARZTE ARAZTT FMES

EERMmig EIT/ME 13440 3.54% 7.82% 7.82%

akEliy TT/M 103680 2.31% 5.54% 5.54%

CSRETR i 174975 1.91% 18.69% 18.69%

G| PSR ETE io 233004 3.13% 60.31% 60.31%
BB R 1R ETT/ME -50 0.60% 12% 11.88%

BI P RER 1 TT/M 969 1.75% -0.43% -0.43%

AEER TT/M -1845 -1.98% 14.95% 14.95%

LM EJT/ME 3132 -1.39% 4.82% 4.82%

Akl T/ 25315 4.89% 11.32% 11.32%

EERE Fm 50 -2.28% -3.13% -3.13%

e PERETE Fm 22 10.01% 66.98% 66.98%
MIKERE Fm 78 5.25% 18.48% 18.48%

f1k48 T/ 2635 -0.57% -1.86% -1.86%

TS BE R TT/M 5530 0.00% -2.64% -2.64%

SREEF T/ 9140 6.27% 33.19% 33.19%

BRI EJT/ME 2005.5 -1.23% -0.02% -0.02%

@ Ak AL T/ 17075 -0.12% -1.19% -1.19%
RIRERE i 205575 -4.46% -15.03% -15.03%

PSRETE i 30584 4.20% 9.21% 9.21%

CEMI EJT/ME 3371 3.40% 8.67% 8.67%

ak=2% TT/M 26320 7.14% 12.99% 12.99%

o CHERE i 110000 -1.35% 2.21% 2.21%
PEEETE i 65154 -10.93% -6.65% -6.65%

PHAKRIN T % TT/M 1500 0.00% 0.00% 0.00%

HEF TT/M 12076 8.40% 19.56% 19.56%

FHLATMAEEXZ B IRERAFELE R IR/ 2161
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A E e _E3k 3.54%, iP#E_EBk 2.31%, A _Eik 0.51%; EHHERFL
EE7F Ltk 3.13%, AFERFL

RIGER JC/Mf -1356 -14.72% -26.70% -26.70%
EHMmig X T/ 53895 -0.47% 32.10% 32.10%
i PR JC/Mf 441180 5.14% 35.18% 35.18%
CHERT 1oy 7095 -1.39% 30.90% 30.90%
PEETE 1oy 10468 7.70% 31.91% 31.91%
EREMIE X T/ 17675 -6.23% 6.32% 6.32%
IPERINIE T/l 145680 0.46% 9.25% 9.25%
CRERF 1oy 286284 0.90% 12.20% 12.19%
] PESRETE 1oy 55396 9.06% 24.61% 24.61%
Rk (10-15%) TLARR 1070 2.88% 15.68% 15.68%
E PRk 1 e 2 F) JC/Mf 18218 12.84% 163.57% 163.57%
ENRsREktl ZF T/l 36052 6.33% 44.74% 44.74%
TR RIB: wind, IBRIEFAF R
2.1. R

£ 1.91%, PR

L3k 2.69%, iA¥#RZE-50.3 ET/ME; FEEMNIE LK 1.75%, HiA

KT A-1845 T/, SHRKE,

Bk 8: MHMAAY (XA4/wh-7T/ok)

B&9: MithmIH (£4/%)

— i (b))  —— PR (L)
—— TC&RC
18,000 - - 115,000
10 4
Vi - 105,000 S
L 95,000 I
12,000 | | st
10,000 - L 75,000
5 L 65,000
L 55,000
§,000. b 45,000
-60
4,000 ——————— 35000
»o '\b \"° r\t‘ r\t‘ 2o o W0 W0 W Wb Wb WD B
NN A’ NN y AT YN N
@ o m“’&m“p ré”@w"’\ @ f\f’&fﬁ&fﬁg w‘“@w“\ &
PP PP PR PP PP PP
FrR R wind, A IRIEHR A T FHRM: wind, RRIERI LA
B&10: LMEREA (vk) B&11: LHATEAE (k)
[ Pali¥: s
= (LB
400000
350000 350000
300000 300000
250000 250000
200000 200000
150000
150000
100000
100000
50000
50000
0
§ § § § § § § g E E E E DQ: Q@ Gl el & @ el el & b el &
§ 8 2 2 = s 8 5 %8 2 5 & LI SR P P g
g 8 s @ 'L?"LQ’L“Q&T’)*Q@&QQ o
A S @“’.9""%%@1:19,9”
FH KR wind, 4 IRGER AT FARIR: wind, B RIER AT

HHLAFmEAEEXZ EWIFRARAEE SR
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S S b
kﬂiﬂ&%
| s |
o HUAYUAN SECURITIES

Bx 12: 8| ZHEmissd (n/)

A& 13: RbIELEA (L/ok)

B A
1295

1025 -
825 -
825
425 4

225 A

25
.l
K

>
é9 éﬁ

& B & O > & S

e S\ NS GO S S
B w B N 8 @ o ) &

& & & {9"9 P I - &

o
q\ré) oF

W5 AA)

o
202p201

-500

-1000

-1500

-2000

-2500

-3000

TR wind, ERIEFRFF AT

2.2. %

AERETE 1.39%, PfRLik 4.89%; EFEAE, RRERF T 2.28%.

FA KRR wind, HIRIERH AT

PSRBT LE

ik 10.01%, BELETFLEK 5.25%; FE#AHE, AEAFUBMETE 0.57%, FERMIERT,

SRER _EBK 6.27%Z 9140 T/,

A& 14: ML d (XU/ok-1/v%)

A& 15: AEmbtd (/)

fede (£4) —— e () — ffedn
3,500 27,000 6,000 -
3,300 _
3460 25,000 5,500
i 5,000 -
gt 23,000 4500 |
2,500 21,000 4,000 1
2,300 ]
2100 19,000 3500
. 3,000 -
?igg 17,000 2500 |
1,500 — ‘ ‘ I 15,000 2,000 ‘ ‘ ‘ ‘ ‘ . ‘ ‘ ‘
N 3 N N N N N N N 3 D D D \De D D 3 \De Be 3 3 3
R S S N L L IRV R Y S S, S P Y SN I
QT F F QT RN T NG [N QTN N F S INMEEN
& g O @ @ @ P F P @ @ P P
S S A ST S SR ", G, ~UY, G, ~ U S, [ S S S S S S S, S~ S, S
e a4 s . [, e g o s . [
FARIR: wind, EIRIEFRI AT WA KRR wind, IRIERHT AT
Bk 16: #EEH (FHk) B&17: PREHR (Fok)
fe s — ks (AH)  ——AREAE (GH)
90 4 35 - - 100.00
80 - w0 | l a0.00
70 - | 80.00
60 4 25 | 70.00
"] o
40 1 15 1 L 40.00
30 10 4 | 30.00
20 4 | 20.00
10 4 i I 10.00
0 ‘ ‘ . ‘ 0o+ ‘ . — . 0.00
A A A A ddddddd L
T N S N N N N S N W W W\ P I S S A Y S N I SR SIS,
qgap AR A i QMQ o @’Q A° @,‘Q @;Q & NP R F NN P FFF L F SN N
W A ST S EEE P S T P P o
LS S S S Sl S S S S S S S S S i S v v £ Y L v

TR KR wind, ERAEFRFRPT

TR kR wind, ERIEFFRFT

HHLAFmEAEEXZ EWIFRARAEE SR
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HUAYUAN SECURITIES

A& 18: HEfEBAMNEALAY (/)

A& 19: wifsEiTLes] (L/)

— kA
6000 -
5500
5000
4500
4000 4
3500
3000
2500

2000

[ 2 L | S SN N Lol :
& F QT N S S
o @ @ o o

PP PP PP P

LEA ST

10000 4

8000 4

6000

4000 4

FHRR: wind, LRIEFRFF AT

2.3. 454

TA R R wind, LIRIERIFRIT

AREMEHEME T 1.23%., PSR TEL 0.12%; FETFAE, EHERF T 4.46%, iPHLE
K 4.20%. ABESEMHE LK 3.40%, PEEMHE LK 7.14%; BEFA@E, €3 T 1.35%,
IP$E T B 10.93%; AN T2 #FFZE 1500 jT/ifE; & £EF| L3k 8.40%= 12076 T/ME. A

WHREFIA-1356 TT/ME, THEE,

& 20: BMHAY (EL/ob-T/ )

M&21: BMRES (ob)

— e (£4) P (HE4)

A A (£4)

PESEA (B4

2400 22000 350000 ~ 80000
2,300
I 20,000 300000 [ 70000
ol 60000
2100 L 18,000 250000
L 50000
2,000 200000 4
L 16,000 L 40000
1,900 150000 | 5666
1,800 L 14,000
100000 4 | i
1,700
L 12,000 50000 | 10000
1,600
1500 10,000 0 - 0
5 T T T T T ! 3 3 N N (z) Q N N L3 N O D
R oS - of
A N A A A o5 o béggﬂv é\b o RN P R
SR i o e o ¥ o ¥ PP
L & F L A
PP P f S S S S S
FAHRR: wind, LIRIER LT TR kR wind, EIRIEFIRFT
Bk 22: @AY (FA/sb-T/vk) Bk 23: RN AEA (sb)
foth (EH)  —— P4 B et A (h4) PHER ()
4,000 - 28,000 300000 - - 140000
26,000 _ L 120000
— ; 250000
L 100000
24000 200000 -
3,000 A 22,000 I 80000
34 150000 |
2500 | 20,000 | 60000
18,000 1000907 I 40000
2,000 1
’ 16,000 50000 < I 20000
R A AR A A O e s e S ; e 0
NP Sn e hEESe R AB I e oD e o W D D D W D N N S D
T s S u TSR T o coosoooBET o B o SIS - o i I
e bt T YR e T < §F 8 S
SNNSONANIIEN ONS S NS Nann B e M Mg AL
SRRSRRNRSSSSERERRERsg SN FU I A I R O

FHRR: wind, LRIEFRFF AT

TA R R wind, LIRIERIFRIT

HHLAFmEAEEXZ EWIFRARAEE SR
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AR ES

HUAYUAN SECURITIES

Bk 24: 46k IR (L/ok) M& 25: G5 DR EELAE (T/ok)
— FHamIs 14000 BB (R/h)  BAHLAE (A
4,500 1 12000
4000 -
2500 | 10000
3,000 - 8000
2500 - 6000
2,000 -
4000
1500 -
1,000 | 2000
500 - 0
0 : . : : : : : . : : : Q.\ﬁ'
o i:) el o <) "o e} e} (e} Ue) O o o e {4
R ﬁm A Q:L »\\ﬂ’ o3 o ’o&n A H@w W &0
'1?‘% -1-"? g g TP
G S S i ,9 L S S S S

TR R wind, HIRIERIF AT FHER: wind, FEIRIERFTRIT

2. 4. B4k

AREEHNIETE 0.47%, PHINIE LK 5.14%; EFAHE, RHBERF T 1.39%, iF
SEETF Lk 7.70%; ARERRME T B 6.23%, iPSRMN1& Lk 0.46%; £ EFF _£3k 0.90%,
IPIREETF LK 9.06%; SRR L3k 2.88%; EMREkSAWEFIAH 18218 jT/ME, EFIF XK,
ENRsREk bl &%) Fitk 6.33%Z 36052 JT/Mf,
Bk 26: ALY (XA/ob-7/ k) AR 27: RGAEL (b)

PR wR) ol W) BEAS (A8)  ——FHER (HH)
60,000 ~ 500,000
8000 - - 20000
55,000 - 450,000 — L 18000
50,000 + I 400,000 5000 I 16000
45,000 L 350000 00 I 14000
40,000 + 7 F
: L 300,000 12000
35,000 - 4000 - L 10000
F 250,000
30,000 4 ’ 3000 [+/8000
| 200,000 | 8000
25,000 4 2000 - i
o l 150,000 F
1000 1 L 2000
15,000 1 t 100,000
0 — A — 0
10,000 50,000 D D A S S D N AN N N D
I - - LR S S S Y A S S
L LR N ™ 7 P T T ST & N
Q s ~
1[,9"’ & {b@ﬁ & o qyr ‘1' @;P g@ q@’ & r&q,"‘g @mﬁ@wﬁ & ¥ @“’N ¢ @ﬂ?p réffb Fodd @f’& q@,""
& @S o 6‘ . ¥
Rl Eos H BaT K e gl o . E T e
TR R wind, HIRUEFRITRPT TR R wind, HIRIEFRTF A

Bk 28: HWMHAY (XA/b-7/5%) A& 29: RRESR (sb)

Pt (AH)  —— P () IR (£8)  —— FRRE G5
24000 - 170,000 30000 7 60000
22,000 A 160,000 300000 - . 50000
150,000 250000
20,000 1 1
' 140,000 + 40000
18,000 4 130,000 200000 -
+ 30000
16,000 A 120,000 150000 4
110,000 t 20000
14,000 100000 4
100,000
12,000 I — L 10000
10,000 ; ; 80,000 0 o
& P e e e dh s —
sa 9 9 o g 9 gx & I\ N N N N S S N N N A Q )
fv b§§' N;g: i o P P N SINC N Y ‘:sza & P
o° @ o i @P( At & & & q‘? o S S Sl S S A L S
A U & & S S S S S P
AR - 3BT K A e DETREEN . BT K A e
TR : wind, HIRIEFRRIT TP TR E R wind, HIRIEFRT T

HHLAFmEAEEXZ EWIFRARAEE SR FUR/ £ 167



Ral kB K HE K

4 9 5
£
e HUAYUAN SECURITIES
Bk 30: f/embid (T/4%) B& 31: (PR&FEAS L LA (/o)
— i (10-15%) ‘
—— EARREN  —— LA B A
1,100 -
40,000 -
1,060 35,000 - gfe
A~ M, f
30,000 X j’ ';ﬁ o “7._& , |
1 fo vy 4 v N oy /
. 200 | P AW N
W
950 4 20,000 ~
15,000 1
900 -
10,000 1
850 - 5,000 M
0 . : . : : . .
800 . : : : : : : : : , : 202h02 202405 22408 202411 202502 202505 202508 202511
,159' ‘Phn"' Q@sﬁ" ﬁa'” \QS" \,b;s“' Q,qu’ GD‘D"' q@;s" Q%D"’ .99"' \q’s:q' 5,000
P Pl o
FARIE: wind, FEIRIERFT AT A RIB: wind, F£IRIERH AT

.k R

B& 32: RRIREBNAAFABAM £ TN (RIEARZE 2026 51 A 30 H)

&
2R ST/ 2070 -6.50% 33.72% 33.72%
iy JT/mE 4965 -3.12% 43.29% 43.29%
@ IR EE JT/ME 160500 -6.14% 35.44% 35.44%
S8 LE TN 158000 -1.86% 43.25% 43.25%
REREEEF-$BIF R JT/ME 6115 -16.72% -435.87%  -435.87%
REREEN-ER JT/mE -7090 294.40% 4.91% 4.91%
MB 4 XU/ 259 0.58% 4.75% 4.75%
ERi T 7T/ 44.80 4.67% -8.57% -8.57%
" mERSE T 7T/ 9.82 0.00% 2.99% 2.99%
; Pk T 7T/ 37.90 0.00% 0.66% 0.66%
E miakk EF T 7T/ 4.76 72.51% -50.82% -50.82%
NI SRR #5H BEF T 7T/ 25.56 8.20% -15.50% -15.50%
mERiE T 7T/ 0.62 1.64% 1.64% 1.64%
ez TRERIR T 7T/ 3.20 3.23% 17.43% 17.43%
MERIRAEX & BRI M T 7T/ -0.35 -52.26% -71.72% -71.72%
TRER SR AR SR ERE M T3 7T/ 3.52 0.00% 23.11% 23.11%
B#LIE T 7T/ 6.06 11.19% 23.42% 23.42%
hERLT T 7T/ 24.70 6.70% 16.51% 16.51%
e T 7T/ 74.85 11.30% 23.41% 23.41%
PSP, U T 7T/ 140.50 -1.06% 4.85% 4.85%
=Rl A 7 T 7T/ 612.50 -3.16% 2.51% 2.51%
3631 T 7T/ 26.50 4.33% 10.42% 10.42%
AT T 7T/ 9.56 11.77% 23.38% 23.38%
saSkiZE T T 7T/ 1.43 -49.87% -53.30% -53.30%

FTHRB: wind, LERIERS AT
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3.1. 42

AEEEANIE T 6.50%Z 2070 £T/M, EREMIETE 3.12%ZE 4965 T/,

& T Bk 6.14%Z= 160500 jT/iE, SEMLEMIE T 1.86%Z 158000 JT/Mf, LUEHER

BEGEER A 6115 JT/ME, LB E8RBEIEHREF 5-7090 JT/ME,

B & 33: 2R oMM AY (EL/)

Bk 34: B=BHMEAYE (GL/)

ARERSE

AR S-S/ $2 730 ok,
2500 - 6000 -
2000 4 5000 -
4000 -
1500 -
3000 -
1000 - 2000 -
500 - 1000
0 .
o . . . [ T T T o o o VI o B o o N oV o Y o IO Y o O T oV o I I
PG S L L N L L LN\ E8g2-d 5883885882 -3
g & FF S 4
q{'ﬂf q}" ququ:qu!q' .—ﬁ)’;} .-f:f s L G G A G G S s
L O R S . S R S S SRS SSSRRIESEIEEERERS
AR SMM, 3 RAE F5 A 50 AT FA KRR SMM, 4 IRAER AT AT
Bk 35: BENEAY (L/) B& 36: A ANEZMMEAY (L/h)
— /o — ARk
200000 - 180000 -
180000 4 160000 A
160000 1 140000 |
140000 1
120000 {
120000 |
100000 | 100000 -
80000 1 80000 -
£0000 - 60000 -
40000 4 40000 -
20000 - 20000 4
0 e — 0
& QJ D.: o) ‘) =] 2 i =} D =] " ! ! " ! ! !
,\%Q,b'qug;l«'b‘,'lr 'L"b’bq&fb\,\ N Qggq’i’l?"l?"f’*ﬁ "l-ﬂ?,"lfbo"
o o o @ o &@@'ffgﬁp & B S &
D S S S S PP » U R R R R R
& S S S S
FH KR SWN, 48 IR 50T TR SN, R E K5I
Bk 37: REHELARKGEHELAAY (/o) & 38: UEEFEHRAEHLEAAY (T/v)
— A F- AR B — g E g -G A -
20000 - 15000 -
15000 - 10000 1
10000 - 5000 M
5000 h —
M 0(_ ‘:‘l (ST ST oYY aY)
R Ikl AN, Y S0E EEe - e
S_ﬁﬁﬁﬁﬂﬁﬁ\ﬁw‘_ II3asdmd
1 1 1 n 1 n J 1 [l 1 Ll 1 Il q N O N N ™Y o Od
B0 8325883885382 10000 K SR E K ISR
)
Ls; O O O O O O O O O O O N O N N
MM EEERREIRIIITIRI|ER -15000 A
-15000 - 20000
FAH R B SMM, £ R AE FAT 5T BT FAH R R SMM, £ R AE AT 50T
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EE

i 0.58%25 25.93 £ T/fE, EMNRHEMNE LK 4.67%% 44.8 T/,

3
1

<

58 MB i £

>
I

ERsM£-2.82 Tn/M(ESN-ER). MERTEMEFFTA 0.82 ATT/Mf, MERMHHENEREH

oL
L

3.2. &

¥ 9E]

r 6.42 AT/, BN
ik 8.20%Z 25.56 F1 7T/,

2L
1

fir 3.10 AAT/mE, MUshMagFETEoH 37.90 AT/, MEhtEX & EEh
BT EF Lk 72.51%K 4.76 TT/iE; RIREREEEEF L

3
1

e EENEAY (T /)

B % 40:

B % 39: MBa&M&A# (£4/5)

— s (£4)

m— ] g A B R EAT (A 4h)

—MBE:

o

7

-10

LE-Z1-52028
0e-1-G20C
LE-01-5208
0€-60-520C
L €-80-5208
L E-£0-5202
0£-90-5202
E-50-5202
0&-p0-5202
LE-£0-5202
8Z-20-G20C
LE-10-5208
Le-Zl-#20
0ebb-w20e
Le-0L-#202
0E-60-r20C
L E-80-#202
LE-L0-720E
0£-90-#202
L E-50-#202
0E-¥0-r202
LE"ED-PZ0C

50
40

&0

6Z-20-720C

rhezi-5z0z
roe 5202
rHE-01-520C
r0e-60-5202
rbe-80-5202
rhel0-5202
r0e-90-5202
rhe50-5202
r0ey0-520C
rhee0-5202
827205202
r e 05202
riezi-reoe
roeb-rzoe
rhe0l-rzoz
r0E-60-vZ0C
rbeB0-rz0e
rheL0-reie
r0E-90-¥Z0C
rbeG0-rZ0Z
r0e-v0-vz0z
r bEED-PZO0T

6Z-20-¥202

wind, % RiE K5 AT

AR

e
w

wind, fEIRIEFRAF AT

-
Y

A Y (7 T/w)

=%

Bk 42: WaARK

BENEALY (7 T/

B

B 41:

—_—g itk (£4)

P (3 4D

iR

g 4 A0 2 A 4

— RS (L)

fir (B4

it

m— 7 AT G R

LE-Z1-5202
0E- 15202
LE-0L-520C
0E-60-5202
1€-80-5202
LE-40-5202
0£-90-5202
LE-50-5202
0€-#0-5202
LE-£0-5202
82205202
LE-10-5202
LE-ZL-PZ0Z
I N e AN
LE-01b-r20C
0€-60-7202
+£-80-720C
LE-40-P202
0€-90-720Z
LE-50-7Z0Z
0€-70-rZ0Z
LE-£0-P20Z
6Z-¢0-r20C

[=1

LE-Zh-5202
0€-11-5202
l£-01-5202
0£-60-5202
| £-80-5202
L £-L0-5202
0£-90-5202
b £-50-5202
0€-r0-5202
L £-€0-6202
8¢-20-5202
be-10-5202
LE-Ch-pE0e
0£-bi-p20z
L£-01-pz0Z
0€-60-rZ0Z
| £-80-#20C
L €-L0-p202
0€-60-rz02
}£-G0-p20C
0€-r0-rZ02
LE-E0-P20Z
62-20-r20Z

wind, IRIERIRIT

AR

e
w

FA R R : wind, HIRIERIF AT

<
w

A& 44: WMARIRERHGEL LA (FL/h)

24 (77 /w%)

&

L=

B£43: AR

— R R R b A

Bl AA R L4

bE-Z1-G20T
0e-11-5202
bE-0L-GT0Z
0€e-60-G20Z
+E€-80-GC02
be-L0-GC02
0€-80-GZ0T
1 £-50-5208
0e-¥0-5202
b E-E£0-G208
82-20-520Z
LE-L0-5208
LE"EL-peoe
0e-bi-rzoz
bE-0L-P20T
0€-60-vZ0T
}€-80-F20Z
be-L0-P20E
0€-80-vz0T
bE-50-PC0C
0e-v0-vZ0T
LE-£0-PZ0T

62-20-r20T

rlegi-gzoe
r0g-11-53202
rle-0i-seoe
r0g-60-5202
r bE-80-520C
rleL0-5208
r0€-60-5Z0C
re-50-5208
r0E-$0-53202
rlE-E0-5208
r8c-zo-5z0e
rbE10-GZ0T
rlegi-pZoc
roge-Li-peoe
rle-0l-peoe
r0e-60-p202
rbE-80-p20C
rbe-L0-p20g
r0€-90-¥208
rbE-G0-pZ0T
r0e-r0-p20e
rbE-E0-p20C

62-20-r202

=1

wind, SMM, £ /& iE A4 50 B

AR

e
w

wind, SMM, % R & 5F 5 B

I
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEEIEE: A RUHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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