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+11.85PCTs, +6.06PCTs, R KEAEKBE FEE~ LS THHZE
RSB 7o

SERME, 8 APEE®R. RE. EEMYIYANIEI=, NE
RitfuzhigEs: 3 A EA, R, REEB. REAYIET 8 NH Rtz
M=, ZRERBIE, SMERSE, TERMEFHARE WL PMI
ZHEATY KA, SFIENEEIEREH O,
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FPATIES: REITS BRERHIR-2026 4 7 A —
AEF; IR, RLEFFET G O WR SRS, HOTHLT 20060817
i /A R R B — H R ]k sh, 27 aE, YL RO s
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AVIC SECURITIES

WG 7iE, 8 AE/RARKEBREERE, BUKERIAHE T
BE LT, 8 A 25 HPFEAS I 25k & ik 22 238 WA REZR 2,
EATGTHBIRNIEMAFT2EEM; 8 A 30 HERZEX FINIE 5
RENFERITh, WHEFEBRHFETR, TEFREBRETERES,
fitiz MGt — P46 71, BI/RARZK BN 2R Mz X #IEE, BB
BB TR, S ERM & IFIZ A, FEmia IR E R O R
ASHOVRE M. MINAZTTE, HaTHEIBLETHENREM, K
HEUBMABEEH, NELHONEREBE,

BIAKRE, 8 HEERAGKHMDENL PMI BRI T KX H,
HMRERFRIEE RN, REZEBI LA RS Hi 2Tt &
ZAKPEM 2%, NEE H DR M T ESRATHUX R RE /) 518 K ¥, R
B, GMEN M AR E O MiFEs, £t 0F B e
WREL, #OMAFEELOSRIENTFBEHN TREFET,
AR SEAERRSMNIBIT,

WRHER : EEREETHEIBUDIES ; HBERBUGHIF2VE R8T
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AVIC SECURITIES [MEZ#EEHR 5 ]

—. 8 AR aTE, O HKRET R SLgr

PAERTTIH, 8 Afy, REREH R +26.30%, B, HORE+25.00%, &T
Wind —EHHIHI+21.93%; #HOARLL+28.20%, =T Wind —HH#IR+28.07%.
2026 4T 8 MH, WEMHARILL+22.40%, Hid, HORE+19.30%, #HOF
+27.00%, B ARE, HE 8 A HOMEORLHEER 7 AHMET, HRKaIGER
FHE T BIRRE, §1 8 MARE L D5 OESFD &K, RIFHEIES 2022 4
PASR A1 B B 7K P

PLZETTIH, B 8 NH R 5 EH 8055.06 12E 70, WEER L 7816.52 1ZETTH
ik, EX ARMAETICRES, HOEERSEREEZM, UARMIHO, #i
8 NH H B EFN 55562.98 {27, WEFEFRHA 56150.15 {ZTTE ATFE(R.

B 1 DASEsciH it th 3 H 5] HEEdiE (%)
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T 9 2 92 9 7 722 e QLT T e 2 2 9
m ¥ ¥ ¥ T T T LWL WL WL W WO O O 0
o N TR N T B N N TR N Y NI SRS S SN SN R N Y N (R A SN BN
S O o o 2 o O o o o < o o o <o <o <
N & & &8 &8 &8 &8 & &8 8 &8 &8 & & & & A

PORRIR: wind, HATIEZRATEHT

FPREZF WS R A

8 AW O &ML 9 DK 55, L= Shigh 1 RIMK R IR, HrP S
. HIBUEAL B S R ETEA. RENEERENIROR ™M, BEKRE:
2026 4 8 A ML &t A H2Eh 71 8+20.19PCTs (4 A fuzh= (ZWE Y A £ 0%
-z EHEZFERPHOSH) /EERPRH O , M OMKRIRRK, HF,
EREE., BIRIELERE RETHAEURKERMRERE, N3 H55H
+7.16PCTs, +4.10PCTs #1+1.72PCTs, K5 HaHIEAE IR & L HF A
REN A 7 AtE— A, WNEHRARZSAES S LERRE, 8 A A
Xt H [ B3 3R B H2 33K +14.05PCTs; £ 4877 Wk, 7K7= S FRR £ 6 1 (7] 3 s Y
RENLUTF AT, GiRD%. 2R HES A1 +0.09PCTs,

BT, %7 amIERNr3E, 8 AHLE M OBy frgh /1 8+20.41PCTs, 2

WEZ R AR 55 R RBIAE L Z IR R BHH RSy
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AVIC SECURITIES [MEZFWEFEHR S ]

FPREZF WS R A

MG KA E Rk IR, Hrp & R B sh 8RB & N L Z B A i O hrsh 7™
i, A7 5 8+13.61PCTs #1+6.13PCTs, MR MIEFRE B, H O 2P K
%, RKHERES B BIECHE RS R TS ORE O R E T RO s A,
KPREELRETFERT LD THNZ5ESEMARERET, BRI RN G
St H 1R] & B 5 | BB SRATPE 9 5K

MHE ORGSR ME, 8 G, M, RBENELEM . KABRS. 1
MR ERELBRN T, AT 8 MHRIUKRE, RBENHELEM,. KAHHES, 8
B AR R EME R RS RN T, HhSERAEBMNRnkEEE, HENRE
JEE BB KBS : 8 AARENFFIARBEF, A O 0% KR & K
(+60.10%) , IREMIREREL OB EFKERK (+37.80%) . Al 8 MHRITRKE,
VUSREMFTIHHIE A, SRR O S BkIER R (+95.70%) , IREMISERE
H OB EKIE &K (+51.00%)

SHOENME, 8 A, REXNGHEEER, REMEEE ORI 57 508
+5.39PCTs, +5.37PCTs #+3.38PCTs, fi%4 A=, JEWM. H T E M5 5L
+1.79PCTs #M+1.46PCTs UMM, FH,; Hed, NEEHOWHIN I 7 A
(+1.90PCTs) HATIAF, XN, REH O N5 7 AEREVE, WNEHOM
BRI RS FE+0.71PCTs, H 2026 £ 6 H#EIELCRZESL = NHEF; HAFK
EXNARE. R, FEES., EEMNTEMARTHIH O 52510 18.53%.
13.73%. 11.08%. 10.58%%1 7.84%, RitkK%E, §i 8 MARENKE., HEEH
FOWCRA 1 B2 5h 7143 Bl A +4.57PCTs, +4.15PCTs #1+2.30PCTs, i3 & $i
A=, FEM (+1.48PCTs) . #E (+1.37PCTs) HHIEMN, $h; K¥E., FEE
B, W, EREMATEZEMNARTZE OS2 A0 18.67%. 14.55%. 10.46%.
10.27%#1 7.57%, % 2025 F42E, WEEL O S HH 11.14%F%E 10.27%, [E¥%
0.87 ™ PCTs, NARM. FEEHEL O LN HIEEA 1.03 1M1 1.56 > PCTs, H
X R EEBRN G O S LTI EE, X BT RN O B/ NMERYE 0.30
NF10.32 4 PCTs, #fAkE, |REFZEEOTGXNRE L ORI INMRARS, K
B AHEEBER BTSSR, AT RN ST R AR O K 2 S5,
HOW 2o e 2 EIH B4R, HMEKNRE R EREUEE,

MBS ER, ERNEMER 14 M EZEZTFHEF, 8 AF 12 AMHliE L PMI &
FIakXE, %7 ARD 14, e, 12 A& EYT sk ETT kT, F 5N
Bl RAER 7 AE—2 17 BOTX RS 52.7, & 7 AEF 0.8 N, HARE
54.9, #EE. . mMIESHIRME 53.3. 51.5. 50.5, ¥H/NE LT, HR 7 A
AT i sk X E & TR, HELEVRSER 7 ARREE: EE ISM il
PMI 15 54.6, % 7 AE¥ 1.0 ™ &; #E (52.3) \ MEK (53.0) . RHE (52.3) |
RE (53.8) . DAL (50.2) . EIE (52.8) ¥ akS{KGMME. BIEKE, 8 A
ZHATHRENE VAT I KX A, ST BRE H O RS,

WEZEFEAR 55 R RBIAE L Z IR R BHH RSy
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[MEZ# W a5 ]

B2 20 8 H 25 HH D SO0 Hh 1 A FE B ARz al) 16 e (PASETTiHT)

3.00% -
2.00% -
0.00% I l [ | - I ll I I I |
-1.00% -~
-2.00% -
i > - 5 3 :
N O S S A O S N - N S S I
i3 | T W ® Y X 2 @
v & % & Mok =
B o & T
%%
M
N . v
mHEIR AL m20265E8 A hish )
N LY ZA Y . H 2 2N
VRRIE: wind, HTIERRFIS AT
. N ISN/N= <o Y
B2 3: 8 At s [F EL A2 3N 1E
o 2026-08 2026-07 2026-06 2026-05 2026-04
- # ] ¥ " [ ¥ # [ # # [ % f ®
A B 9.5% -10. 7% 13.9% -11.3% 26. 4% 0. 0% 20. 2% -5.9% 9.8% 0. 0%
B, FRARERABE| 7.2% 12.1% 7.5% 3.7% 4.2% 0. 0% 3.3% 4.4% 28. 7% 10. 4%
ARA| 4.6% 8.1% 5.3% 8.3% 3.2% 22.7% 0.2% -2.4% 4.7% 34.3%
xa| 8.5% -1.1% 9.0% 0.9% 7.5% 10. 5% 5.9% -15. 3% 7.0% 39. 5%
R R | 17. 4% -36. 6% 7.7% 11.3% 15. 6% -28. 6% 7. 6% 8. 7% 9. 6% 2.1%
hHE BAKE | 3.0% 3.2% 10. 1% 3.3% 11. 3% 6. 4% 7.0% -0. 4% 2.0% 0.7%
RE BB S| 37.2% -9.1% 36. 2% -7.0% 34.5% -0. 9% 36. 3% -1.7% 44.5% -19. 5%
AR 50. 9% -1.5% 53.2% 20. 0% 24.1% 29.5% 20. 1% -7.7% 7.3% -12. 6%
S| 18.9% -23. 4% 26.1% -24. 3% 57.8% -41.3% 62. 4% -29. 0% 41.4% -20. 0%
Adeih (5% 0 2)| 28.8% -32.8% 29.2% -38. 5% 43.1% -48. 5% 71.5% -58. 2% 45.2% -49. 3%
AKRA| 22.6% -12.8% 21.0% -0. 3% 14. 0% 3. 6% 11. 0% 0. 0% -1.8% -12.9%
EWMAT S| 66. 4% -43. 0% 101. 3% -43. 2% 78. 8% -36. 7% 70. 5% -46. 8% 57.9% -35. 8%
Jedt| -0.1% 75. 4% 4.0% 105. 9% 9.7% 97. 4% 12.9% 55. 0% 22.8% 13. 0%
£ Ak S A kA A S| 35.8% -14.9% 5.8% -11. 0% 13. 4% 2.7% 4.4% -14.9% 2.5% -9. 4%
AT BA| 24, 5% -30. 7% 32.1% -38.1% 37. 6% -34. 5% 28. 9% -39, 6% 18.1% -31. 7%
EARBA BRI (D463 | 23.7% -12.2% 22.3% -7.9% 18. 0% -1.7% 10. 3% -13.1% 0.1% -10. 1%
B A4EH| 10.0% 9.0% 7.7% 0. 9% 13.8% 7. 6% 10. 9% -11. 5% 10. 9% -8.8%
k| 4.8% 3.0% -1.8% -5.2% -3.0% -3. 6% -4.0% -1.0% -5. 5% 11. 4%
AAt| 21.3% -13.2% 8.9% -2.2% 12.8% -6. 4% -3. 6% -6.3% 12.1% -9. 6%
AMGE AR AM| 44, 7% -11.2% 41.2% -12. 5% 39. 0% 4.3% 37.9% 4.7% 35.3% 2.3%
AUK| —14. 0% 13.3% -30. 2% 41.5% -23. 0% 36. 9% 1.7% -17.9% -12. 5% 0. 6%
“HEREMFFREMH 4 T% 10. 4% 9.5% 7.9% 15. 3% 1.1% 3.3% 1.5% 7.9% 1. 6%
AL 72.2% 6.7% 57.7% 8.5% 61. 7% 6.5% 69. 7% -1.0% 39.1% 11. 2%
A kA RS 50.3% -55. 0% 5. 6% -20. 0% -15. 6% 0. 0% -6. 2% -20. 0% -12. 6% -25. 0%
ERE FAR 20k 09 KA 22.1% -38.9% -17.3% -18.8% -13. 4% 26. 3% 91.7% 183. 3% -25. 5% -27.3%
i dhE R B EAR] —4.2% -24. 7% -8.9% -10. 6% 3. 6% -6.0% -9.1% 0.3% 12. 6% -18. 3%

PORRIR: wind, HATIEZFRRTEHT

K& 4: 8 A st LR 1w o
FPREZF WS R A WEZFWFSEAR S LA A A s Sl
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AVIC SECURITIES [WEZ#WE5Ea 5]
bo 2026-08 2026-07 2026-06 2026-05 2026-04
- # ¥ N R N # 5
K= S| =2.1% 2. 2% 0.1% -2.8% | -0.5% 11.1% | -6.2%  5.4% | -9.4%  11.4%
A 5. 7% 23. 3% -3.1% -4.8% | -14.9% 43.5% | -7.6% —19.4% | -13.9%  0.0%
AR ib G X o 42)| 60.1% 12. 8% 39. 0% -12.9% | 60.3% -18.4% | 66.4% -23.6% | 48.5% -37.7%
#E| 63.5% -18. 2% 103.0%  —29.5% | 322.8% -—34.1% | 260.5% =6.4% | 167.2% 11.0%
T AM AT KR - - - - - - - - - -
fe | -32.1% -43.9% -25.9%  —67.2% | —13.0% -48.0% | 14.0% -5.4% | 14.5%  27.6%
BMOAREMER] 12.1% -0. 9% 7. 3% 0.0% | -1.2%  2.9% | -2.1% -2.9% | -5.6% -6.1%
| 18.1% -5. 7% 2. 7% 0.0% | -1.2%  0.0% 2.5% -12.5% | -17.1%  0.0%
L~ &| —16.9% -10. 6% -32.1%  -14.4% | —46.6% —4.3% | -41.2% -20.3% | —36.8% -30.2%
W] 3.5% 6. 8% 2. 0% 2.8% 3.5% 6. 6% 0.0% -2.3% | 1.0%  -9.2%
AHE kB saM| 17. 3% 18. 0% 22.1% 18.5% | 22.1%  44.9% | 20.9% 14.5% | 13.9%  15.4%
FA4L 50.0% -13. 6% 58.1% -19.9% | 46.5% -12.9% | 49.4% -3.5% | 17.0% -5.1%
TRAEE| 10. 6% 0. 1% 1.5% 5.1% | -0.7% 16.1% | 0.5% 8. 8% 1.1% 6. 0%
E R | 149. 7% ~7. 9% 112. 6% 1.9% | 122.6% —0.3% | 106.8% 2.0% | 92.7%  3.6%
AEAAERHA| 3.8% 37.8% 1.5% 58.0% | -1.7% 72.6% | -2.9% 43.5% | -4.9%  51.6%
fE44| 60.8% -24. 7% 50. 7% 27.6% | 24.7% 14.1% | 33.9% -2.2% | 3.9% -18.0%
Bah BT -6.8% 4.2% 2. 2% -2.9% | -1.8% 11.4% | -10.9% 6.3% | -6.8%  3.5%
PRI : wind, HMTIESHFISHT
PGS DF T e Ah WEZFWETER S 55 B BIE L Z IR s W 5
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AVIC SECURITIES [EZDF st ]

K% 5: 8 HaBkiiliEl PMI &%

R T R )i L PMI — F A %] LPMI
35 435 JLPM ] B8 A K 413% L PMI
— 1 F A H]3E L PMI — 0 ;%3 P

70 - — P & : % i& AL PMI — X B4R TR (ISM) : 5] LPMI

65

60

55

\J

50 - ‘%

45 » '

40 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
O OO~ ONMTULONOOO N (QONMTLUOONOOO—AN——ANMTUONO
RO ARRR OO
NN AITATATATATTTETATATA DO LWL OO0V OOV OO
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VRRIE: wind, HTIERRFIS AT

B 6: 8 AZREEHlE L PMI M
— ) ) 3E JLPMI — R B )3 L PM e B A3 %) 3% L PMI # H : %)% JPMI
— R T TP )ik AP PM| e 4 ) ;%) 3% PP —_— R 3% L PMI

65 r

60

55

50

45 n

40 | I N I N NN NN N N NN S S NN N S S NN S N NN SN SN N S SN SN NN S NN SN S SN SN N S NN U NN SN S NN N R )

AN—=ONMTFLOON 00N OO ILOONS 00N O NN O OO0 ONO NN S LOON00

—OOO OO0 OO0
e e e e
AN SN SN Y N S S SHLOLOLOLOLOLOLOLOLOLOLOLONONONONONONONONO
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OO0 OOOOOO0O0O00O0O00OO0O0O000000
NN NN

VORI wind, HRTIEZFHTET

FPREZF WS R A WEZ R AR LA A A s Sl
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AVIC SECURITIES [MEZFWEFEHR S ]

=L WMRKARERGIE, D RREYH RIS

FPREZF WS R A

8 A, KEHH, #HOHEK 7 At—F T, BAMKRIOIH LR, H
HEECESE 5 DMARBRIE K, 27 dE, PR SIS RIKARR, 8K
B, IR IR &S AT, IREMRERENZORE = M, Hh&EmE
B5 B BEC R IS L EFEAFRREI 08 7 AP iaTt, Rge Lhsh i
NEMR, HOTTE, HUE & O KE EZhRIE, SRER, B8
REFFESEONINFEPZET, 5HOGRICKENE E0EHE, R&H, 5F
MR EREFLRELAHDLIRNTI. 2HOEME, XHEEB, KREMSE
B O s A ALAIET =, MELOZREMEEBE, XIEM. ST ZMFF 4T H
MR sh RFFRTS . MANER S REE, 8 A EZEMATHARNE L PMI 284 T4
KIXE, MTXFELGFRRIEE - 217, B Ry KPS ME %, Rtk
&, i1 8 MAKREHOSHORSFR D &K, RIFHIEEN 2022 4 DURFEH R &
K5 H OSSR IE SRR ) DRI S, HLAE S S IR O R B A7 Hp SR IR ] 5 68 A RS <5
AT FRALBEM G BN TT S BIES:, Migmikig e, HO BT E, RE.
HEEBMRECI R shaT =, JEN. SHE2SIEMN, Eh, BERE, KESH
AW KENEEFRLIE, ER2KEFEET L THN25ESR A REET, SMF
WA X R E W OB R,

MGz 7w, 8 AB/RAREKBKIEARE, BMRKENAHRHEERZE L. 8 A
25 H, PEASFSHKE EikE 2@HUARKESRZHE, E077 AR ERASET
EHEENT, WRERMIZERESRMF,; 8 A 30 H, EEXNFHHM R MAL KFiA
SHERB RIS, W EREBEHFENR. MNEEYIET R, 8 A NMIFPEMAE
e T B EREERE, filiz MR — D467, BI/RARZL IRy 2 BRI iz i 1Y % B8 E,
BEE LT+, SHEEER R A, i E R O RS &0
. A, FEFIREEMEORFEZT, HOSEHILE> &SR, B8
IHERE =i R U AR R BRI, b3 A v o of i i 1 Al B RS2 M 9 0 T 42

BIKRE, 8 A XZEAGNARNE L PMI BT T KX A, ShTEARERIN
EHERL, RECENTEARS HEZ TR R S IKEM LS, IRE H R4
TEEREI TN RE 1 5 1 KW M G IR E , A P8 8O ISR RE H O A 4,
FAHOBFBELEEME KSR, BOEAFEELOSRIENTBEFN TR
RETH, #HHOREFERFTEMIBT,

WEZEFEAR 55 R RBIAE L Z IR R BHH RSy
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AR T -

SN AR ARG YR 300 HE4CHKIE 10904 b
RS AR ORI LR VR 300 HEECHKIR 5%~10% 2 A,
Rt AR A REVEBGR AR YR 300 1R EHKIE-1006~+5% 2 Al
etz A IRV R VR 300 HE BRI 100 14 b

TR BT PN T

B RS BT ERHK T 8 T RBIIPTR 300 F55C
s A A AT RACE 5 RS 300 HEEUES,
Wil: AR AT AHACTAR T RAIPTR 300 F64K

BRI S -
FTESZE : SORER, WORER, SEEBENMENETE. B, UE L ROZ0NA, WREInamassme, Hemmsitein
b, fESAKH R,

HEHRA:

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

25k, 18665808487, liyoul@avicsec.com, S0640521050001
2 17611619787, lirk@avicsec.com, S0640123060013

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARS SAIR S PR A R A2,

NEGHER: 50 B R IEHIR R RS BT X, M 2 S IR S B IR A% AR AR A A5 T 3R 1 SkARTE T A TR

T oA

AR ATES A IRAR (B G PEIES LR S MR RN E S G S5 VR HIfE, ARSI BERE ROV EMR% R, &7,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REURR, WIESA TR, SRS PR RHRUE T RE %, AR O ES 2 P 6, RS POE %P BH A, A7 Eot UYET 772
Rk, FEARSIOPE, A S HIAS PACAI A A SN, KRR, AR RIS I A BOBI AR TIOLHE,
SR BRT SZI R R ARAT R, AP ISR B 7 KR TR AT MRS AR AR BB, TR AR R B AT,

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
BARA TR AR T AR IS IIESE A N IR E . ARSI RN T RN, MrRAES R 2R A RS T h %
=3

AR PRV RHI ST B AL B OIS AN T4, (PO S R AR SR MR e b, PRI S5 R TR G FR AR 5 O T 3 | B 47
SSULRIFAT, ARSI IR AT 5, VB R RECUR AR 5 DI AT HE B G, FERIRIINI,  FhOE 2] & e AR 5 7
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
B RSB A T35,

HRTIES T F VAT U0 T 5 S AR S R R R AT NI BRIRE 5, PR3 RAT M SRR SS SR TSR TR, o SO ai 1
U325, RIS T IE AV T AT F R (LR 25 R AR VR TR A 7 AR RO FE SR .

IR AL . LT RARH X B U E B RUREPU X 2 SR RKE P TES B RR A E]
AFIMEE: www.avicsec.com

IRZRHUIG: 010-59219558

f&  H: 010-59562637

FPREZF WS R A WEZFWFSEAR S 55 R RBIAE L Z IR R BHH RSy
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