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KiEEF wind —BWHA(+2.22%), 12 A LB RME 2436.40 2%, .
7t, FH+5.70%, FEFEKEST wind —2WHE (-0.28%), 2025 £ 2
12 A A BIHERE 1141.40 (2T, FE+8.52%, 2025 4, FKESLH ]
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JRYE 2026 FF, — 7 H, FERZMEME “IRE” HhCh 2026 4 &
PERETHNRENRA SR, HEANTYE, EEREIESIRLZ
T, HTFBUaRIERE, HERASXRFELEE RHEE MR, 5B
— 7 E, REEO™ ARSI Z TN KABBIGTE 2026 F24F
R REXEER: “THA” MR RS, e
W BE TR 264, B — SRS RTNE. SER S FTRNE OR S
715 NREEF T AR ERRE, SRS X B — 1 7 (9,
FRFE N IR RS I RE ST, G568 “THAE” MU T HZ TR BT M
FF k&, 2026 FREML BB RERUL ZMBHERNLRTZ,
IBAT AR R FE AR R AR
AN 2 e 78 > 373 2 H B 0N 3 A 2 L S die
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AVIC SECURITIES [MEZ#EEHR 5 ]

— 2025 4 12 H 3EH K IR 8 H i

PASETCiHMY, 2025 4F 12 A FRELIH O EE 3577.80 {23£7T, MEH+6.60%, K
& T wind — A (+2.22%), 12 A LB O EE 2436.40 {2357, R HE+5.70%,
[FAEKIES T wind —3H# (-0.28%), 2025 4 12 AR BINEFRS 1141.40 {23
JC, [EEE+8.52%, RFEHIBMAE, 2025 F, HKELIH OEE 37718.80 2% 7T, [
Fb+5.50%; SEBL#E O EME 25829.00 {237, [FE-0.01%; 2025 4 5 /i % %15
11889.80 {23£7T, [AE+19.79%, 5 2024 F£1+20.74% ik, BEHKE, 12 AKE
O SRERENRERS), HO. FEOLUFALENKAMETRER TS mMN,
REIMEFLST K, #—HME T RESAEHONSHERB LRI, 2FEKE,
2025 FREMAEAEBITSBRE, BHEOBEENHOFRME, #EOERETE,
I 22 $5 547 5 A 45 4 PR AR ALE

B2 1 PSSt O34 A 5] HEEdE (%)

20

10

0

— HOEHxS HF L — 3 OEH: 4 H R

-10

-20

-30

2022-12 °
2023-02

T VW ¥ O N AN T OV PO NN T O X O N
e T T2 T T
N MmN MmN YT T YT YT YT LN WL N W
3N S N B 5N N T Y N T N Y AN S B SN SN SR SN SN B\
S © O © © O o O o o o o < o o 9
N 8 & 8 88 88 8888 &8 & S

PORRIR: wind, HATIEZRATEHT

FPREZF WS R A

DAY H &I E H OSFURE EFERAH OS2 2 ERFEREAN H O S5 &
FIE X O FE RO RSER, 2k RBIE, PASETIY, 2025 4 12 ALHE
FEEh (+7.18%) X H O RBAEE A, HAHLEFSAHEZRT =17 &2 B 0EE KRR
(+2.13%), BAHEE (+2.10%) FEEFREREH (+0.95%), 2025 FEL2F, Hl
FELP f % H 383 A 3l ) B0k +4.93%, HAr, ALEEFE SR HESR B = 07 5 Bl &
FRELEE (+1.19%) FISZE. HEKRE (+0.70%) FMHAE (+0.33%).

MEMRRAE, 12 ALt RBOGHIEE KM 5 AR B IR & TR A

X VYR S SR B T T, Hrh SR RS H OO AR R e B RKIE &R (+31.80%),

TRSREL 7 A DICRIES: K, Mt OB ERE ERKEERA (+32.10%), 2025 £

28, IR R, MRS BRI VKR BRI RN T, HAP AR T

F7 A [ e B BRI B B R (+10.2096), AEAREH FTECE A e b 3K & K (+44.00%)
WEZF B 55 R BRIRIE S Z IR IR s W S)
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AVIC SECURITIES [MEZ#EEHR 5 ]

FHOBME, %RITiH, 12 ArRhEEE, RO H00 R E
H OB R R ALFI =R, 2508 2.52%., 1.98%F1 1.61%, & =E 12 A, X EEH
HOEESE 9 DA XN RERA L O ha) 78es, BERE, 12 A mEER S 020N
TREHORHER &K, #ERIEZHN 4.37PCTS,

12 AeRFIEW PMI 75, HA (50.0), #E (50.1). fIEKX (48.6), E[E
(56.1), #rins (50.3), #E (57.4), FFEMEE (50.2) FLHFAK 11 AH PMIF
AT E7H, BRITX (48.8) FATHARK 11 A B N, BIEKE, 12 AREEER
filiE . PMI IREL 2R Z KDY, BIK Sk th 2 BRI b= <L B 3K 3hgE
ARBIFHE, FERTERT, 20254 12 ARENNAHOMEREE BT E, HEiH
FF Ee R RIgE i md], BB IMERPY K, ToEBEHIRPIESEN
WAL, Fakish 7w, 12 A O KREZOSIREEE P THLE M. FHLKL B3hE
EAERESFHAERMUGHEME FME,;, BNER, WEMLT. BACEREFNRR
mn SEELE M FT T, HE&inE Fonas s EENES LRSS, KRERFERE LSO
BEMRKEE, HOBMTE, dOS5EE—-S0E, 12 AFEEE, RENKRE
RN O AR =X, M ERHOE®ES: 9 MH EMERUN, X—KFE5 2K
N2, ERERAREHERE, WinSERE L O3RN A — A,
2 e A B B ) 2 B

B2 20 12 A H DO GO0 R USSR A Rish 1 R AL e (BASETTitHT)
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VORI wind, HRTIEZFHTET
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AVIC SECURITIES

B 3: 12 A7 fhsE A E s iR o

bo s 2025-12 2025-11 2025-10 2025-09 2025-08
- # | % # ¥ # % # ¥ R
Kk S| —11. 4% 2. 6% -9.3% 2.4% | -9.9% 0.0% | -8.7% 11.4% | 0.4% 0. 0%

A4 -10. 0% 156. 1% -14.5% 50.0% | -19.3% 16.7% | —22.8% 77.8% | -19.2%  10.0%

o GEX 1 42)| -0.8% 43.5% 1.8% -2.1% | -0.4% 14.1% | -5.0% -1.0% | -8.0%  8.3%
HE| 16.1% 32.1% 8. 5% 24.4% | 56.4% -8.6% | 106.0% -4.3% | 9.8%  22.6%
M A KR 4. 3% -5. 2% - - - - - - - -
FEAH 1. 9% 19. 3% 6. 4% 31.8% | 17.7% 70.9% | 16.0%  68.4% | 33.3%  26.0%
MOAEMER| -12.3% -1. 0% -22.1% 3.3% | -18.3% -9.1% | -15.3% 3.4% | -12.2% -3.1%
¥ -10.5% -7.7% -22.8% 7.3% | —20.4% -0.8% | -15.5% 2.6% | -15.5% —1.9%

[ % = % | —14.3% 2.3% -11. 7% 1.1% | -11.9% -7.3% | -1.9% -2.5% | -2.8%  2.3%

WA 7. 2% 16.1% -3. 0% 7.5% | -2.2% -12.5% | -5.7%  3.2% | -7.6%  0.1%

A E A LM 6. 6% 6.9% 5. 8% -14.9% | 7.1% -13.8% | 6.1%  -7.1% | 4.1% —10.2%

FM| 14.7% -3. 6% -5. 7% —7.3% | -2.7% -14.2% | 6.6%  -7.9% | -8.2% —11.6%

KRB E| 3. 6% -3. 5% -4.3% -1.6% | -4.8% -9.2% | -6.1% -3.8% | —-3.2%  -3.6%

E B3| 31.8% 12. 0% 26. 8% 5. 8% 15.8%  9.6% 13.8% 16.6% | 5.8%  25.6%
AFEFAERE| 1. 6% 74. 4% 2. 6% 49.1% | —6.4%  43.1% | -11.0% 24.6% | -5.8%  24.6%
fEh| 29. 4% -3. 4% 55. 0% -5.6% | 79.8% —6.3% | 21.9% 17.0% | 3.7%  30.2%

Bk TR E TR 6. 4% 9. 2% 3.9% 13.2% | 6.9% 4. 7% 4. 5% 12.0% | 0.5% 13. 2%

PERRIE: wind, HPTIEZFITSHT

K 4: 12 A3EO St A e s o

. 2025-12 2025-11 2025-10 2025-09 2025-08
s # ¥ s [ & # [ ¥ i [ & £ [ ¥
PR T7.2% -31.5% 9.0% —32.8% 17.9% =7.5% 24. 7% 0. 0% 17.5% -12.3%
., FAREARBRE| -3.5% -4.2% 10. 2% 7.8% =2.3% 22.2% =7.8% 20. 3% 9. 4% 24. 6%
R 0.1% 6. 0% -5. 5% 15. 4% -3.1% 11.9% —8. 0% 12. 0% =5. 4% -5.9%
KE| 2.9% 1.3% -5. 3% 13. 4% =5. 0% 17.2% -10. 2% 13.2% -10. 0% 1.2%
R H| 11.0% —4. 7% 9.9% 44, 0% 22.9% -5.3% 23. 3% =-11.1% 15. 0% 15.9%
A B RS 3.5% 6. 4% 6. 8% 8. 5% 8. 8% 7.2% 1.5% 11.7% -9. 7% 3.8%
M E R ENT| 24.1% 7.3% 19. 8% 12.9% 22.2% 6.1% 17.2% 6. 1% 6.1% 7.4%
B R ABRE| ~10. 9% 11. 9% -19.2% -19.9% -19. 6% -9.8% -25. 6% -3.3% -31.3% —6.8%
k| -10.4% 17.0% -11.1% 4.9% =7.9% 8.2% -10. 9% 3.9% -15.8% 0. 8%
ARl (X 2 42) | —18. 0% 21.2% —6. 4% 3.9% =7.8% -10. 9% -4.2% -11.8% -3. 5% -25.3%
RERA| -14.4% 16. 3% -14.3% 10. 6% -17.1% =7.2% -13.7% =7.8% -9.1% 0. 8%
EHMAH & 2.7% 2. 6% 14.9% -13.1% 9.8% -20. 7% 37.7% -23.2% 22. 7% -24.0%
et 24. 6% 5.1% 23.7% 21.9% 20. 9% 23. 6% 28. 4% 6. 2% 18.5% -20. 0%
£ 5tk HB AR A S| 6.4% 1.9% =5.7% 3.2% -13.1% -6.2% —4.7% 10. 7% -12. 6% 11.7%
MBS REBA| 7. 1% -3. 4% =2.2% -9.2% =3. 0% -14. 6% -0.9% =7.3% 0. 4% -18. 8%
RABA BEIE (LRI | -10. 6% 19.1% -9.2% 11.3% -5.2% 1.5% -2.2% 21.3% 0. 8% 6.5%
BARBEM| 6.1% -15.7% 1.2% 0. 6% -2.3% -10. 1% -3.0% -8.1% -4. 3% =20.2%
HK¥E| —6.7% -3.9% -11.8% 16. 1% =12. 4% -1.9% -16.9% 10. 1% -15.8% =5.7%
M| 10.0% -16. 6% -11.9% 6. 4% -8. 6% =7.4% -4.1% 0. 0% -4.9% -2.0%
AHiE 09 R R M| 20. 2% =22.0% 13. 0% -18.9% 8. 8% -13.7% 6.1% 2.1% 4. 0% 2.4%
MR 17. 6% -11.8% -31.2% 28. 6% 71. 6% -44. 1% =7.9% 9. 4% 20. 0% =12. 4%
—HEREMFFIRE A 3.1% 0.1% 9. 0% =2. 0% 16.1% -8.3% 10. 7% -0. 6% 9.1% -9.8%
ERE%| 9.3% 6.7% 11.5% 2.2% 5. 0% 5. 0% 2.2% 11.7% 6.0% 2.2%
AE AR E KA 10.9% =57.1% =11. 6% -33. 3% -16. 3% 0. 0% -4. 6% —-33. 3% =20. 9% —-37.5%
THRETA L2200 K| 7. 5% 0. 0% 48. 3% 27.3% —18. 6% 23.1% 56.2% 92. 9% 1. 0% 50. 0%
e -FR R 3.9% -10. 7% —11. 6% -2. 0% 20. 5% -26.9% -14. 1% 5. 7% -17.1% 1.1%

R : wind, HRTIFFHFFSRT
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PRI wind, HATIEZFRRTEHT
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—a

L 2025 FEEAEAMR BT R, 2026 AETRE M B R

Rl &Y

FPREZF WS R A

2025 F2F, REIABRRBTERRE, 2V T HOFRE K EOEARF,
W22 e 524 3K I EE A RFE . 7= MRz ah 70 75 E 2 MO L E T SRR
fiE, AL RIENEMSAE R ERELIEROSEER, B, REIEREFR
AR E RN PR WEE, X 5 5 0 K R 8518, BT, AERL 5 AR,
FEAOEUER RELUMLERNTFTHA, BT LWE. SmEEES 08, —cRE
EWBAERE W O RS AR R G, SIS SIS RS,

OB R T, AREOVRE S — O B, O RHUKE 6652.15 {Z37T;
BRELNES —fh L OHE, (DS 5599.49 (23670, EENE= MO E MM, H0
SN 4200.50 Z£TE; MR ORI H WIRE, PR B LR BRE
I CIRYRLE 7 5, S 2.20PCTS, ERA B IEMAAE B, Bah 2510 1.29%
FI 1,249, (A3 60t O XTRER R CRGHE R K, JERIBREY 2.93 4 PCTS, %
RE, REL B, FREE RNy 2025 EREMIME O EEZHMK, HEHD
RUFF e BB IR HI T RIL, ROITRE 11745 B2 SRR 8 — XL P (R, %
TEAUC A 5 PR ., RT3 TP T 85 40 7 2 71 B S 0 5 TS 3684 TS 4 T,
TR I T 3 — 5 7L A AR, TR B 7 L ) Ry R EE TR 5 1) A
BB & ROTBURSE, I — R B B RE SN F 0 R & R AR B — 2 107 AL AR
3

R 2026 4, — 7T, PEFBMBHE URE” BHH 2026 4 EEEIRET A
RBEIFHRGE, BN TEE, REAIERMEZ T, HTFBAOERE, &
£HPRRAFEETWEIENOTRE, B, REHOP LR TH5% T
(K R 05 1E 2006 4 2 EERFEUR I SRR T 1 LR 0P AL SR TP
BB RRAE T~ AL BT S5 208, S0 — 25 R RS 3 6 57 55 S5 SRR H1 1138 071
R AR BRSNS R, 00 R IR 5 — A IO ML, R BLAS SN B R
WA, E TEE MRINT S TR R FRRE, 2026 FREH A AR
B EPRTHEENRETE, EFTIERS AN TR,

WEZEFEAR 55 R RBIAE L Z IR R BHH RSy



& RIS

AVIC SECURITIES [MEZ#EEHR 5 ]

AT T

BN AR A I FBUCER X IP R 300 5ECHKIE 10% DA o

BERE: AR H BB XTI 300 FEECHKIE 5%~10% 2 A,
FA AR HABIBB SR IP R 300 FEEGKIE-10%~+5% 2 A,
St AR A RIS PR 300 FEEUKIE 109% DAL,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
s SRR A AT KoK S IR R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

BRI S -
FTIESZEI : SORER, WORER, SEEBENMERETE, B, UE L ROZ0NA, WREnsmassme, Hemmsitein
b, HSRKVRE,

HEHRA:

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

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

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #%#E B EAEHRE RS BTN, MR 0 IR R IR B o EIE SRS R A 3 B 1 S O

T oA

AR TS AIRAR (B RGP EIES ISR RSN E S Ve HIfE, ARSI R ERE RSO EMR%R, R,
{513 i P R 57 8 R 2 R A T TR B A T 2 24 M A M T 0 S 252 T s M (I . (I e R X A 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SIS EIAL TR,

RIS, TR RN RIS B2, HAEEs BNy B s Lo Aok E s 5 i M ol A R, AT
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=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
SSULRIFT, IR IR AT 5, VB R RECUR AR 5 DT HE B G, FERIRIINI,  FROE 2] & e AR 5 7
VORI R — SO A R RESSIIRS . AR R SRS (UM SRS H AT A A RORRIRAE, TR 7k, ARARE, ARSI AR
WO RS A TIN5,

SPTIE S T FEVF AT U0 T 5 S AR 5 PR RO R AT NSRS 5, PR RAT RS SR TR A TR, Ko it
VA2 5. PRI ST I AR T AT F R (LR 25 P AR VR TR A 7 AR RO SRS .

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
NEIMHE: www.avicsec.com

IRZ IS 010-59219558

f&  HE: 010-59562637
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