ﬁoﬁxlgcﬁms 2026 £ 02 A 08 H

SEE AT AR TN (BEHTER)
1T AR

IESHRFIRS

RiBIELE

SRV #BRER (Bidk S1130521040001) 4R\ TFEE (Bdk S1130525070008)

zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn
EHRASSENFNFhIE, I = AN E

iR 1% ][R

A (2026/1/31-2026/2/6) Xim454 Lk 1.8%, 79K 300 454 F & 1. 3%, s k& 3.2%, Hb 5/29, iEFHk
FALE MR R K (+7. 8%) , MR LEAMkEME R K (-1.5%) .

IR

Phif: 12 AL $ERLEK 2.3%, FohFBANINTERALKN YR, LA (1 26 -2 A1 8) dRscbeis R
B E 4 45. 41 1k, R rb+60. 8%, FRiL+5.5%, ; Rt %ib &4 44. 77 1L4F, FIHH18. 7%, 3Rk+5. 8%, E RERBE
N 2025 SFUREBAT LB ATIEOL, 2025 F, Beidk SN T R 1.5 AL, BlHIEK 6. 5% Heibl 42 7k 1989.5
a4, RHIEK 13.6%. H P, 12 AH#E L 5K NT R 1388. 71T, RHIEK 0. 7%; il F52 7w 182. 1 104,

Bl K 2.3% RAE" HRFTEANSRRXCREN, REBIESRIE, RAEZKNC LN FESAEMNIL, Z2E M,

AR, EHINFER AN Y, k3BT H Ay SR, AT Pl bkit,

Mif: DSV ELREKMETHERTAMN, RAFEYREFEREN . AR FELL > M4 4548 (CCP1) A 4120 &, F
F-5. 0%, EREb+1. 1%, AJE+ BT = HM4& 4535 (CCP1) # 4066 %, Fltb—6. 6%, 3Rib—1.0%, L&k smi R
HIBMAE R 168 T/ok, FH-8.51%, 3FL-0.62%, AR —FR (PX) FFTFH 89.87%, Fb#H-F, Flt-0.2pct;
WEEF T &4 88.0%, IRtb+ipct, FBltb+6.8pct: T —BEFF L&A 67.1%, IRtb+1.8%, FBrb+5.3pct. 2 A 4 H, DSV
N 2025 FAF G, M AL GiAalE, AT, DSV B 425457 (DB Schenker) #tEAZTAMN, T4 2026 SFJ&
TREL . RAFEWR, TL25FRKE, EHEERBRD.

REWG: LB ISR 8T %, A5 (2026/1/31-2026/2/6) 4 B B AP RALIE 16736 32, B FLai Y 1. 08%;

2P E A& B3 14409 95, Blrba s 1.28%; EFRMX & H ¥ 2327 32, B K 0.21%, H 2019 4 86.50%, A&
4R AT H M A 67.55 £ /AR, IRIL-4.4T%, FlEb—11.07%; 2026 2 A, BARMTEdEH T M (BH) A
5334 7L/vk, IREb-4.3%, RBH-12. 7% AJELAR T FEMNA 6.9590, 3REb-0.1%, R H-3%. 202504 A K T it
£ LR, 9%, P % KALHE R BRI R T AR 2, Bk, BE RS B0,

A 8] A E R, EHEMERE, EETEBEM. ATME.

MIE: RS HIRLE K, HPEMRPEIKF LB ER B, ERAEMAGH COF1 H 1122.15 &,  IRb-4. 5%,

Bl Hb-20. 7%, L& o % Fia 3540 SCF1 4 1266.56 %, 3Rb-3.8%, FEt-33.2% LA +TEATEEMENIERK
PDCI 4 1195 %, 3Rrb-4.9%, Flr+1.5%; PDCI A Ab4540 4 1282 &, 3Rib—4.3%, R +3.8%; /R ihid #4544 BDTI Jk
F 1690. 4 &, IREb+2.1%, F)Hb+88.5%; & SihiZ 454 BCTI ALT 906 %, ZREL+2.0%, FH+27.9%, 45812 A 3
FRXARC G B B Fib kR IR, PR L FAR TG, i K@ E BRI AR T s EEPRT
KR B X, £ ExFEpE AR B 25% TR E 18%. KAVINA LKA HE ST HE KK, FliFhia,

NBABHED: FEZREZRUAZTEERAONM. LB (1 A 2682 A1 8) 2B H&A%ZHHT 41847 5683 7
4%, IREb+4. 75%, B H+506. 12%, 2B £ B N%K25 F4K2026 F2 F 6 AR AEREES TR+ SFHEMFILEE (L
AT A 1.8102%), MIREEILEAEMIL, 2026 5F 2 A 3 B, 4l &R 20 AR SR AU A=t P, K AZAR & oL
AR EREAR 7%, RHMA&H 8.92 T/%, HM4E A4 30.19 12T,

RIBEIRZ

FRRETRARIE, @ LR, CEEH A, XA,

Px ARG — R 47 5 9 1
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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 12
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 gid COF | A 5
Bk 6: B I8 SOF | A 5
BA 7: CCF| AR RN 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 o 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:  Ammam i BOT L A 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

Px ARG — R 47 5 9



&l £ JiE 75

SINOLINK SECURITIES

17 2 JA 4
BE 24: B O R vt B 9
Bl& 25: P EE I R B B oottt e 9
B 26: FEERE RAEIE T . e 9
Bk 27: EFASIRPK AL 2019 SF 38R .ot 10
B& 28: EALS] ASK 22 2019 S 3808 L. oo 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 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

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

—. FRARSHRIRITIELEIH

A (2026/1/31-2026/2/6) iz L3k 1.8%, 7 iF 300 453 F & 1. 3%, ¥ k# 3.2%, He% 5/29, iz FHik
PAE MR IE R K (+7.8%) , A S MBI R K (-1.5%) .

BEI: LHETLERG

6%

4%

1.8%

2%

0%

2% 1.3%

-4%

-6%

-8%

-10%

By A e R ENEREARENE B R ERZFALRERMET R EA
& MR AT B ow AR M I % R I x4 x| ERZEILLBEEFELE
% b3 * 7 ] L
% b A S
kB wind, EAIEAFRA E: BMRENAN 202651 A 31 B-2026 %52 4 6 8
B &E2: KB ZKEFRAeRGNE
10%
7.8%
8%
6%
3.8%
4%
1.8%
0 1.5%
2% 0.8% 06% 0.5%
0% . . . ---_-.. .
-0.3% -0.5% l

-2% -1.3% -1.3% -1.5%

-4% -3.3%
# He % D 2 N . #i #* * b 4 4l
= i ] % Ed % 7 & o iE % R NS

iz 5 @« = M
iy * S & 5

FR: wind, &AL 2. BIRXEA 2026 F1 ] 31 B-2026 %2 F 6 H
FAEMR KGRI AR A P B A AL (+15.8%). @ HMT (+14.0%). F i (+13.6%). £ E A= (+10.4%). X
JRREAY (+9.0%); W@ AT E AR A M6 B (—14.4%), % L& (-9.6%). *ST &k (-8.5%). a7k (-6.1%). EI]
fu (-5.2%),

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E LIRS 7k B AR
B £E3: KBRS KGHE 12 5] B #4: KBRS HBRIGHE B T2 5]
0% 5% 10% 15% 20%
, : : , -14.4% 1% i

B &AL 15.8% L%
A IRE 14.0% *STR %
AR 13.6% R
B HME 10.4% B4
FIRRLAY 9.0% B4
& B E 4t e ik &
RN & SMRAE R
BRI Ry s

TR . ) ) A bR
& 55k -20% -15% -10% -5% 0%
KiR: wind, BE&ERFRIT KR wind, E&ER R

=, T ESIEIRRIRE

2.1 fEH

FAERIZ: BB TS, ATAIRENA LE, EHATERERY . PRIA, 2FENFPRXTH, @iz
e b, W% BCER, FARTEBRK, 1@&3\ NoRBi5iT. 2FABMEALZIHT, 2FENPRRA. FHT
HrwLl, KERAREAERTD :&1’{&181&%‘, ﬂfﬁf)%“}’)é‘ﬁ‘ B, EARENRGK. FRIE, BHEAKST feke L
X EKIEFHEH, \’Lf’_J’_'fTo

SHEZE: ARPEE o EHENIEH COFl A 1122.15 &, 3Fib—4. 5%, Bl tb—-20. 7%, Lifd o E £ M mass
SCFI A 1266, 56 ., 3Ft-3.8%, mt 33.2%., A JE CCF| £ AAZKEMNMIEHK A 975.78 &, IRLO. 2%, B tb—24. 5%:
CCF1 £ WmAt&kia 454 h 867.79 &, b1 5%, Bl tb—26. 2%, CCF| B ALZ B M A& A 1574. 69 &, FREL-0. 9%,
F] }b—18. 6%; CCFl 7 i AL & E M 4544 933. 11 &, 2Rpb—4.3%, F]rb-14. 6%,

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

@ CCFl 42 & 454 =] Lg%

N SCF: 47 5 45 4 e [F] L35 3%

1220 , 1 -20% . L
1210 1,209 b 1,800 [ 1647 29%
1,574
1,200 1 -20% 1,600 1,458 -30%
L 1,400
1,180 1 1% 195
1,160 | 1,200
1 -21% 1,000 -32%
1,140
1 22% 800 -33%
1,120 600 N
4 - 0, - (1)
1,100 | 22% 400
1,080 { -23% 200 -35%
1,060 : -23% 0 -36%
2026-01-09 2026-01-23 2026-02-06 2026-01-09 2026-01-23 2026-02-06
KR wind, BEIERH AT AR wind, EEIEHRG A

Px ARG — R 47 5 9
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SINOLINK SECURITIES

AT b B 4R
B £7: COFl # % H L6 EH 5% B #£8: COF| % B 254 #5#
000 @S CCFl: %#ﬁﬁftﬁi —ré]bt}%?f% 2200 @B CCFI: %&ﬁé&{ —rélbbi%éfi
' i 7 e 900 1 0%
977 974 976 881
980 -23%
880 50
960 24% o 5%
940 o504 1o%
920 840
-26%
900 820 -15%
-27%
880 ° 800
- 0,
860 -28% 20%
. 780
760
820 -30%
2025-12-26 2026-01-16 2026-01-30 740 30%
2025-12-26 2026-01-16 2026-01-30
KR wind, BEAEIER AT KR wind, E&ER KT
B %9: COFI Bt WA £ & H58% B #£10: COF| % i EH & 15 145 %
o 3 EECCFl: %d BME = Rk
@S CCFl: BXMALL o] pb 3 ik
1,600 r 1,588 1 0% 1,150 1 -13%
1,583
4 - 0,
1,580 -5% 1100 | 1,089 14%
-10% 1 -14%
1,560 1,050
15% 1 -15%
1,540 1,000 | 1 -15%
-20%
1 -16%
1,520 - 950 |- 0
1,500 1 6%
: -30% -
0 900 |
1,480 -35%
' 850 : -17%
2025-12-26 2026-01-16 2026-01-30 20251226 2026.01.16 2026.01.30
KR wind, BEA&IERF AT kiR wind, BEEIERFF AT

MNREZ: LEAFTENTELIHENIEHK PDCI H 1195 &, IRb-4.9%, Flrb+1.5%; PDCI A 4b454c A 1282 &, IRtk
-4.3%, F)rt+3.8%; PDCI 4dbAg4 A 1025 &, 3REb-2.1%, Fltb+3.2%; PDCl # @ A5%Hh 1171 &, 3R6-9.0%, Rt

+6. 5%,
B#11: ARXEZEPOCI #& B B £12: PDCI # FiEHF55
. B PDC|: Fdl ek iE i
1350 [ 1337 B PDCI: 43 4 e [5] LU 3 38 S 2% 1,500 - " 1 8%
{ 1% 1,450 |
1,300 F 6%
{ 0% 1,400 »
A 0
1,250 | { 1% 1,350
4 2%
1,200 + 1 -2% 1,300
1 -3% 1,250 1%
1,150 |
1 4% 1,200 1 2%
1,100 : 5% 1,150 -4%
2026-01-02 2026-01-16 2026-01-30 2026-01-022026-01-092026-01-162026-01-232026-01-30
KB wind, E4&iEFA R KR wind, B4&iEKAF AT

457 5 9




&l £ JiE 75

SINOLINK SECURITIES

Pay 22
RN E Z RS 7k B AR
B E13: PDCI L5 M 458 Bl #£14: PDCI ##E o F5#
B PDC|: fEdh e ] pb3E g
1,070 r 4 6% _— i e [3] LU 3 3
1062 6 1350 - PDCI: % Rl i %
1,060 1 4%
1 6%
1,050 { 2% 0
1,300 | 1 4%
1,040 { 0%
1,030 12
1 -2% 1,250 +
1,020 a9 1 0%
1 -4%
1,010 1 2%
o0 { -6% 1,200 |
’990 1% | e
os0 1 10% 1,150 | 170%
- .80,
970 1 12% >
1,100 : ‘ ‘ -10%
- 0, 1
%00 2026-01-02 2026-01-16 2026-01-30 1 2026-01-02 2026-:01-16 2026-01-30
KR wind, BEA&IER I KR wind, E&ER R

Wiz KRR IE 454 BDTI JLT 1690. 4 &, 3Rtb+2.1%, FHb+88.5%; msnihizim4g4k BCTI 4T 906 &, 3Rtk
+2. 0%, FIEL+27.9%,

B£15: [ ibhEh BDTI £ H B E16: 5554 BOTI & 3
, B BCT| e 5] 1L 1%
BB BDT| e 5] L3 3
b 1,000 r 1 40%
1,800 r 1.656 1,690 1 100% 889 906
1,601 ’ 900 851 0
1,600 90% 35%
800
1,400 80% 30%
70% 700
1,200 25%
600
60%
1,000
50% 500 20%
800
40% 400 15%
600 30% 300
10%
400 20% 200
200 10% 100 5%
0 0% 0 0%
2026-01-092026-01-16 2026-01-232026-01-302026-02-06 2026-01-09 2026-01-23 2026-02-06
KR wind, BE&IER AT kiR wind, BEEIERFF AT

FH#RiEs. A BDI 353 H 1993.2 &, IREb+0. 2%, B He+157.5%, 44574, BCl 4 3094.4 &, 3Rib-1.4%, Rt
+271.1%; BPI 4 1693.6 %, FRtb+1.1%, BlEb+77.0%; BSI # 1090. 6 %, 3Rtb+3.8%, B Hb+73. 0%,
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SINOLINK SECURITIES

pay 22
FRSIRENE Z RS 1 AR
B#£17: K Fh5FRIEBDI £ H B #%18: A7H B % BCI & #
EEBD| = b3 B BC| = ] b3 g
2,500 7 180% 3,500 1 300%
3138 3,004
160% 3,000
. 250%
2,000 1 140%
2,500
1 120% 200%
1,500 1 100% 2,000
150%
1 s0%
1000 | 0 1,500
1 60% 100%
1,000
1 40%
500 |- 500 50%
1 20%
0 ‘ ‘ ‘ 0% 0 0%
2026-01-09 2026-01-23 2026-02-06 2026-01-09 2026-01-23 2026-02-06
KR wind, BEAEIER AT KR wind, E&ER KT
B&19: 457 BP| ## B #£20: RBHARBE BSI #H
@ BP| = 5 }b3i%
i - 0 B BS| = ] b3 g
1,800 o 1,675 1,694 [ 140% 1150 | - 80%
1,600 L 120% 1100 1 70%
1,400 ' .
1.200 - 100% 050 4 60%
' 1.0 { 50%
1,000 - 80%
1,000 + 1 40%
800 L
60% oo | { 30%
600
- 40% 1 20%
400 L
- 20% " 1 1%
200 °
850 ! 0%
0 L 0% 2026-01-09 2026-01-23 2026-02-06
2026-01-092026-01-16 2026-01-23 2026-01-302026-02-06
R wind, BEIERT LA kK wind, E&IEK AT

#2025 F 12 A, LEAEO AT A 9.86 100k, B tb+3. 77%, L P IR W Bk & H 4. 92 1Loh, B tb+11. 64%.,
R (1 A268-2 A1 8) BnEozRtihAiets 28159.7 Fok, Fb+17.2%, IRHE+9. 6% T ARE £ 45t 8
740.8 7 R4, FH6+23.2%, IREE+12. 4%,

BHE21: BHLZRE D FHBEAE BE22: AT HYUEtE
gy B ERBO Bk E S A4 ek 5 G Bk %
| ——BEIEBTEHELEEARL 6 — R B S A R 20%
0,
10 15% 5 15%
8 10% 4 10%
6 5% 3 5%
4 0% 2 0%
-59,
2 5% 1 -5%
0 -10%
33598359835983859838598359 0 peapeall (L
S e LS RANN NSNS RRRIII IR0 £35383538353835383538353
SRSSRSSSR8RSR8RSSR8RRR88R SSSSNSNNNN88228883335844%
ANANNNANANNNANNNNANNNNNNNNNNNN 0000000000000 d
ANANANNNNNNNNNNNNNNNNNNNNNN

) 576 — WA A 75 B
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SINOLINK SECURITIES

P &2
R F: wind, B&IERA AT KR wind, EA&IERFF AT
B %23: EELABED FHEtF B #%24: ELBEDREHN Ll F
T EB O hAREE (Fobk) TEBEoEEHALE (FTEU)
2023 2024 2025 2026 —— 2023 2024 2025 2026
35000 r 800 r
30000 | 700 [ )
25000 “WM’—"W 2 TR ‘
500

20000 [

15000 \ 400y

5 300

10000 | 200 F

5000 | 100 }

0 llllllllllllllllllllllllllllllllllllllllllllllllll 0 L T T O T T T T T T O T I T T T T T T T T T T T T T T T T T T A Y I I v }

nun oo ™ ~ «HG 1w oo ™ N~

s =g38§¢88¢8¢g¢g¢¢

kR 3GBIE HyR £ KA R
2.2 ME I
TAERIZ: MBS L, TLEREESZLIHEZNES:

s, KIATFEE RAEBER,

R BB, ESIERF AT

ANAIZE

L 12 A AL A B R4 £ R AR,

RAtdk: 2025 12 A, RAIREZ 6060 7 AKX, BlIEK 6%, HPEAMKXEIEZEN 5294 7 AK, ) H+6%;
M RALE BiZ2 ) 766 T AK, FILIEK 9%, #%4 2019 5 109%.

BR25: BB RMEZEE

B%26: FEBEFHERNEES

PEHAMEAN (SHEX) Fizg (FA)

2019 2024 2025

8,000
7,000
6,000 —_ \/__/’\/¥
5000 R ——
4,000
3,000
2,000

1,000
0

1A 2A 3A 4A 58 6A 7A 8A 9A 10A11A12A

FERMEREES (FA)

2019 2024 2025

900

800
700 =
600
500

400
300
200
100

0

1A 2A 34 44 5A 6A 7A 8A 9A 10A11A12A4

kB wind, EEIEFRHRAT
S a]: 2025 %12 A,

kK wind, E&IEK AT

RPK %2 2019 5, EAL+29%. HAL+H19%. @AL+H16%. A& AH+40%, F4F+43%; ASK 4% 2019 4,

EAt+23%. A AL+11%. ﬁhﬁwz%\ A A&+34%, FAE+38% (EAt A 2023 F 3 A A @4 LA 48 K35 T4 ). 2025 F
12 A, RPK %% 2024 %, EAL+10%, FFA+8%. EA+11%, HA+H14%, F4E+2%; ASK &% 2024 5, EAL+4%. F Ai+5%.

B AH12%, HHK+13%. FHEHF,

BAE AR RE —RAFA 5 B
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oy 22
FRBIRENE Z RS 7k B4R
B A27: _LFH 5] RPK B 2019 F58:% B #£28: _L A 5] ASK £ 2019 FH4:¢
L RPK#:20194F 3% i% % ASK#: 20194 3% i
By EEAEAETRE BFTMRE B EEMRBAFTME HFREBERMRET B FTHRE
AT mEHMRE 150%
200% 100%
150%
100% 50%
50% 0% M= i _m - |
0y Hm I- _m -I
50% -50%
-100% -100%
#Ak ] H R WK HAh M BR WK
KR : wind, BE&ERAF AT RB: wind, BA&ERF LI
B £29: LA RPK K 2024 F 5% B £30: L7743 ASK K 2024 558 :%
% A RPK4:2024F 35 i% L F] ASK#2 20244 3% i
By AEREAEFME BHFMRE By AEMEAEFMET  BFME BEARMRET BT HMRET
AT B EAME 100%
120% 80%
100% 60%
80%
BOfVZ 40%
40% 20%
- I — -.
2% el me B mmll e 0% —
-20% -20%
-40% -40%
HAR M o3 WK AR M o3 W
RB: wind, EEIERH LA kB wind, EEIEFRHRAT

M RAEASE RGN LEHEM A 67.55 £/, 4. 47%, Blrb-11.07%; 2026 552 A, BAMmEHEbH ) 0
(5#) H 5334 7u/vk, IREb—4.3%, B 12 7%,

B £31: Fridtg iR A B &32: B AHE R d )
O SN GRLE) A ARl — R L R —_— R (E AR, A
(%7;2@*%) 0% #h)
— 1 0 s s -
70.71 — A T ()
70
-5% 140 12,000
68
120 10,000
66 -10% 100 8,000
80
64 5 6,000
-15%
62 0 4,000
60 20 2,000
-20%
58 0 0
- N~ - N~ - N~ - N~ - N~ - N~ - N~
S 9 9 9 ¢ 2 8 9590 5o o o9
56 -25% 2222328883833 88
2026-01-08 2026-01-22 2026-02-05 QR 28I L I L8 LI ITI L L
FR: wind, EA&iEEAFHT KRB wind, BEIEFRA LA

LR KAEALARTFEM A 6.9590, 3REL-0.1%, Bl-3%, 202504 A K, 5t & TICF IR B+, 9%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

IRBRENEZIRSS

RIYE
B #£33: EXAAR T FHH B #E3M: AR FAELLEFERIFIT S
P E AR e— k) L Er A
7.0200 [ 0000 1 -2.2%
7.0100 F 7.0051 -2.3% 10. 0%
3 -
7.0000 2.4% B. 0% 1
G, 0% -
6.9900 o5 o . |
6.9800 060 - e
2.6% .
6.9700 205 1
2.7% 0. 0% i
6.9600 l |
. -2 0% ||
6.9500 -2.8% - | "
-4. 0% i
- 0, -
6.9400 2.9% -6 0%
6.9300 -3.0% bﬂbi}bﬁh@&;ggﬁqé
2026-01-12 2026-01-23 2026-02-06 Tt EEd oo aadad
[ ) [ [ =) [ [ o ) [ o ) [ [
o~ ('] (5] L5 o (] (5 o o (5] o o o i~

KR wind, BEAEIER AT

FB: wind, EAIERSFILAT 4ix: 202504 % 202510 A 1 H-12 A 31 A,

M. 2025 F 12 A, %REBSEETEK 2019 F, LEMNG CGHAE) +15%. AHHIIS-28%. G =HLFH+19%. FEINHL%H+29%,
BTG +T%, £ ZAH+15%; CHALTER R 2019 F, LisMG GHAR) +9%. AANG-26%. O =WH+H17%, EI
W3FH+21%, B ITALF+3%. F ZHLFHH1 7%,

B %35: £ & EFiak ELet R 2019 FH:%

kB Bt 8 B b 20195 38 i

LiEmy HHMG SRR
EI A BI=# — 2L LY
50%
0%
-50%
-100%
-150%
M UONODATAMUOUMNDDATANOUOMNDAANLULND AANMLULNDAAMWONOD A
29 TP {0000 d00000 00000 i0 0900«
OO0 0000 d A d ddd AN AN ANNNNOMMTMTOMHNOMOISITITITIITITWOLWLWLWLWLWw
[ SN I S I S A o A N A o I o N o VA o I o N A VI o N A o VA o\ A o VI o VI o N A o VI o N A o VI o\ A NI o\ I N I o\ I N I N I o N I o N I o N IR S N IR VI S I QN A SV I N
[eNelNeNeoNeolNeolNoNolNoNoNolNoNolNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNeoNeoNeoNel
AN AN AN AN NN ANNN NN NN NN N NN NN NN NN NN NN NN NNNNN
KR wind, EA&IERKHFRAT
B#E36: £ B EFNG CHAFERLE 2019 F5#:%
RALAL & 420k ) HL20195F 3 1%
— | 5L | ARG a =g

ot e L
KA PL 1177
20% A BIT=?
0%
-20%
-40% L 34
-60%
-80%
-100%
AU A AU A AN NDAADDNDAADDND A A NWON D
QRLYRIYIPLRRRLIPLIRITRILIRYYITRIRILRIIFTRLLIL S
SO 00O T H AN AN NNNNONOONTTT T T TOLWOLWNWO L
NN NN NNNNNNNSNNNNS NSNS NN A
C 0 0000000000000 000000O0000O0O00O0OOO0O 0O
AN N AN AN ANANNNNNNNNANNANANNAN N NN ANNANNNNNNNNNNNN
KR wind, BEA&ER LI

R )G — R AE A 7 B

11



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 7k B4R

2.3 kBN

ZAERIZ: ARAAER L, 2025 S EE A4S, T E L BRHRS, @BITHRRARBR TR E, R GEmE, KA
%12 AR T % 1.68%, #AETFHkIEmIL,

4k 9%:2025 512 |, A B4 EEF A 3. 23 1CAK, B Hb+8. 52%, 4k 345k &K A 458 # 1015. 6 {LAN 2, [F] tb+5. 96%;
A EGIIWIEE N 4.5 0wk, Flb-2.60%, %354 R 424 3203. 45 fevb 2, B -1, 71%,

BA37: HBREARE H#38: $#BRUARE
W G GAR R ARG A ((LARNE) AR RS AE (v 2)
e 2k $5 35 R B % ] B BL — W B H S AR
2,400 600% 3,600 30%
500% 3,200 25%
2,000 2009 2,800 20%
1.600 . 2,400 15%
' 300% 2.000 10%
1,200 200% 1,600 5%
800 100% 1,200 0%
400 0% 800 -5%
| " || -100% 400 -10%
0 -200% 0 -15%
L T B @ > B e B o B @ T e N U ) IR e I 0 B @) B e I K I @ } 1NN OO = IO OO -+ WU OO A WO O A W0 o,
2299500590500 2993995995993 00%
T I N NN MO OO 0N W0 W 1 4 4 N N N MO OO T I 0 0w
AN AN AN NN NN NN NN AN AN NN AN AN AN AN AN AN &N NN NN
O O O OO OO0 OO0 OO0 OO OO o O O O OO O O O OO OO o o o
AN AN AN AN AN AN AN AN AN AN AN NN NN N N N N N N N N N N N N N N N
kK wind, B&IERFT AT kB wind, BEA&IERH LA

INF4:2025 12 |, A RN EIZTAHN 9. 61 ILAK, BlEb-2.52%; A543k & JA 42 4 400. 98 L AN Z., Bl tb—1. 09%,
AENFEIEE A 37.97 Lok, FlHL+0. 62%; A& E 5 A 6905. 57 fLsb N E, B H+0. 79%.

EA (1 A268-2H18) 485 nN5%Zi+ % %5847 5683 7 4%, Itb+4. 75%, B E+506. 12%, A E I BN EE
FR2026 F2 0 6 AKEREEZTPETFHEMIKEE (HATH 1.8102%), LB E LEA ML,

B #%39: 2NBHERHE B £40: MBI HHE
)\ GRS AL (AN E) 55K RS S A (e 2)
600 . oo 200% 8000 . 140%
— SR ARE ARG A R ° — NS ARG A R ’
7000 120%
500 150% 100%
6000 0
9 80%
400 100% 5000 o
60%
300 50% 4000 0%
(1]
200 0% 3000 20%
100 50% 2000 0%
o - | | | ||||||“|I‘ | e
0 -100% 0 -40%
AT NO AT NO AT NO AT NO AT NO AT NNO ASTNO AT NO AT NO AT NO AT NOASTNO
2909970900005 00 U500 29950999000 H500H0909090H
OO A HHAANNNNON OO T OO OO OO0 A HANNNNN MMM SO OO O
ANANANANANANANANANAN NN AN AN NN AN NN ANANNANANANANAANNA NN NN NI NN NN
[ejololololololololololololololololololololoNoNe) [eleleolololololojolojololololojolololololololoNe}
ANANNNNNNNANNNANANNNANANNNNNNNN ANANNNNNNANNANNANANANANANANANNNNNNN
R wind, B EIE R KR wind, BEAER I

G — A A
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

R F: wind, B&IERA AT KR wind, EA&IERFF AT

2025 512 A, nE., 3k, F:@, Pk 52 RSN, 3%, —7. 4%, +9. 0%, +11.1%, T 45505 5154 8. 1%,
11.8%. 15.8%. 13.7%, 3Rt #-0.4pct. —0.2pct. -0. 1pct. —0. 1pcts

B #46: ARE_LE Tk f & HE (2025 12)

2 g R/AR T R+ ik & Wil
BB FEAN (L) 1388. 70 203.78 46.26 64.96 58. 36
Rl it 0.7% 3.8% -1.5% 7. 5% 28. 2%
it 0. 9% -1.4% -1.5% 0. 3% -3. 2%
Rt HE (LE) 182.10 14.76 21.48 28.84 25. 01
Rl it 2.3% 9.3% -7. 4% 9.0% 11.1%
it 0.8% -3.8% -1.2% -0.1% 0. 0%
Bk 4 FAN (L) 7.63 13.81 2.15 2.25 2.33
BEd -1. 6% -5.1% 5. 9% -1.7% 15.3%
7974 0.1% 2.5% -0.5% 0. 4% -3. 3%
LR / 8.1% 11. 8% 15. 8% 13. 7%
Rl / 0. 5% -1.2% 1. 0% 1.1%
ik / -0. 4% -0.2% -0.1% -0.1%

kB wind, BEIERH AT

FRA U RA268-2 A 18) dpEtkid Btk & 4 45. 41 104, IREL+5. 5%, ; Bt 3%EF 4 44. 77 1o, R EE+18. 7%,
IRE+5. 8%, o

B %47: opHBREEHKFE (12H) B %48: oK REREE (1CH)
b BB B E (L) R Btk R B E (L)
2023 2024 2025 2026 2023 2024 2025 2026
50 50

40 ‘/\’\..r‘
30 | )
20 |

10 |
O Ll
$353322338883658282¢
S5555558828383532¢2
RR: RIBIEHIA, B RIERT A R SGBEHA, BAIER AT

FAEIKIZ: RSB HIRRIDAR, KB SRENH-F, 2504 AR A GE ML, EERRITAAD
FH AT AL SR T KB

A SAid: AR P BT SH4&45 4 (CCP1) 4 4066 %, Flrt—-6.6%, FRib—1.0%.. L&KL SE &N T i his
#7168 /v, Flr-8.51%, #Fi—0.62%, AR —F K (PX) FLEH 89.87%, IRitF, Fk—0.2pct; FEEF L
&5 88.0%, Iit+ipct, F)rb+6.8pct; T —BEHF TH A 67.1%, 3Rib+1.8%, [ r+5. 3pct,

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

— P E AL T S 445 S (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00
SN O A A4 M DN~ O A A M UMM A AN WM O dAA0M W~ OO A o
O O 14 O 0O OO0 O 1 00O 00O 0O 100000 HdA 00O OO o A o
Ao oo NN NN NN MMM S ST TS TOWWO W WO
AN NN AN AN AN AN AN AN AN NN NN NN NN NN NN NN
O O O O O O O O O OO OO0 O O OO0 OO0 OO OoOOo o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN NN NN N
KR wind, EA&IER AT
BAEL0: o EREMNFE S T EE B #51: 3= PRHFLE
B (k) ¥R (PX) FLE
—_— G (k) 100.0%

90.0% ’___»\W
80.0%
250 70.0%
60.0%
200 M 50.0%
\_..r- 40.0%

150

30.0%
20.0%
100 10.0%
50 0.0%
NDO XA D NA DL LN
o oo ¥ P B B
- OSSN S S S S S S S S S
2021/1/4  2022/1/4  2023/1/4  2024/1/4  2025/1/4 2026/
kR HEME, BEIERGITHT K F: Wind, BE&ILFAF AT
B %52: PEIF LA B %53: L =BHFILE
FEET T (%) CoBFIE (%)
100.0% 90.0%
90.0% 80.0%
80.0% 70.0%
70.0% 60.0% W
60.0% 50.0%
50.0% 40.0%
40.0% 30.0%
30.0% 20.0%
20.0% 10.0%
10.0% 0.0%
0.0% S S8 LSS S S .
NO O O NAN D OO N \\\0“’%\/\ cb\'\\’\\\n’\\éo\\é\\cb\'\'\\\é\\
B B N B N N B B B 5 (O Q‘I«“ K Q‘I«“ 0‘1?‘ @? PP PP PP
VN AN A AN A A I R a a
S S S S BT R ETSTST BRSPS S
%B: Wind, B4&E£5F %A FB: Wind, B&ERHTHT

Bk A R G — R AF A 5 B
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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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SINOLINK SECURITIES

RN E SRS

i X & we Lok KR

EN: FHAK 3I—6AHA RKATS
HH: MAAKK3—6MA HiZiT
dbk: FAK 3—6 A A ATk
A MIAKRI—6AANZTL

A b Akig B AR KA 15% Ak
L%@&%%kﬁﬁ%—wm

G E AR K F A -5%—5%;
TektaEAR L KRAE %A L,

G — A A
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SR E Z RS 47 1k JB 3R

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

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD 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 EN, B EIERT A AR,

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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