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CHANGJIANG SECURITIES

FEHEZ S (00388.HK)

AIZHT 1 HIRER: B IPO FitiELaI 8 7
SE, MIHARERERTT

Tk
TR, BREELEK, B EMESIRERELESSM, TITLSHERESEK.
BT

o WEHE: 1) BT, HERTELS FKES, BRI EREEHBRMIRLEE,
BHMUTFHESM. 1 B, BEEER. BEERER 2025 FRDH+6.9%. +3.7%; #HXZ
FTBE ADT 73 2723 {2 7T, itk ELE551+46.4%. +89.3%; JkM@Z 5 AE ADT 7
4077 127 7T, Rtk B BI+77.5%. +122.6%; FEE3Z5 AE ADT 3 12131237t
IRt B 51+45.0%. +96.2%. 2) fiTEATE, HKRGNKZERLESFREE.
18, Hitk ADV 5 65.8 5K, ERtE. ELEE51+27.3% +11.9%; EAfX ADV 75 104.8 5
3K, FREE. LS 5H1+27.4%. +21.3%. BZE 1 BK, 4F8IE FTERGERFRAIE ADT 7
220 {Z#7T, tb. BELESEIA+47.7%. +91.0%. 3) LME g{3zEREFEHBHREE.
1 H, LME Hp{325K# 102.6 775K, FREtb. AL 51+25.7%. +55.7%. 4) —&TH
%, 1 AR IPO SUEEIRLLIISIIGIE. 1 AEREE 13 RFR LT, AiHHER 417
27T, Rt B A+58%. +598%; FH EWMATEDIE. 4-FEIE5 51 1151, 2595
A, B RI+197%. +54%, IREESI5H1+24%. +35%. 5) AZAREWIRMEXFIEE
IRLEFATIT. 8Z 1 AJK, HIBOR 6 4~H. HIBOR 1 4H. HIBOR [E&. XER
TRTELESFES AN 2.89%. 2.61%. 2.18%. 3.63%, ERtE4>H-0.10pct. -0.46pct.
-2.20pct. -0.02pct, @ LE435H0-1.04pct. -1.22pct. -2.19pct. -0.70pct.

® BRSNENIAE: 1) BRAE, FRSEFHRE%, KRERREDSES. 1 AHEH
iy PMI 79 49.30%, EREETBE 0.80pct, &hFR#EZLTTT. HKum, 1 BHIEL PMIFT
ITE YRR, B OITEIEES RN 49.2%. 47.8%, IREES>5I-1.60pct. -1.20pct, {44
i, 1 Bl 4 i %0h 50.6%, TREE-1.10pct. 2) BSNAE, B THHTHREENE
RFERMER, BNARMAETHRRKE. 2026 F£1 7, EHREEREERS, RELR
BRMESF XN BT EE 3.5%-3.75%. 1RHE CME group {0 EEXERE B FHAEEE
B7~, 2026 5 6 B uithES 25bp, 2026 F£2EFMITFEE 500p. 17, KEIFKBAA
g 13.00 T A, IREE+170.8%; Kiv#)y 4.30%, IREE-0.1pct, ik #HEEAETR
85 12 B, #%0 CPI EEIgE N 2.60%, RFHHIAH.

o IREIN: #&ZFE 2026 £2 5 9 H, AT PE ¥ 30.86x, 4 F 2016 F£LURFE 21%M
oy, EE—ENEEMMEL, FItHEEREEBCRIFENBEREATY, BRTEH
REMERRFEERT, THRBERERGEFERZREA. Mit " 2025-2027 £33
WA RE i 301/357/384 78T, VAREFIIE /T 177/213/228 {7787t XK PE &
53579 29.9/24.9/23.2 %, BFEZANTFERK.

KR
« BETHAEEE; 2. EiHIERER RIS
3. HREEHRER; 4. FEBERTHENL.

ERIERETFRIGAMEZSR

| IELHRIRE |

2026-02-15

BRI | ARRIF

HETER LN | 4

ARIEREIE

LFIEEMN (HKD) 417.20

E: RN 2026 €2 A 10 HUEMN

EXHR

- (B3ZHT 12 AIRER: [EEFHRRETR, BRR
HMEFHERFEE) 2026-01-18

- GEXET 11 AIRER: (SRt A RRIERR S
MR, ARMEENESMHEMNEL) 2025-12-16
- (GB3ZHT 10 AIRER: BRI/ THESAL, &b
B ETHR g ETH{E) 2025-11-21
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BRIAR | RERT

M iHIFE :

18

i ESAIELE, it SkETh S

® 1 BRZETIROEIEIER— K

2026 &

2026 £ 1 5

I TTiHIERR REEE (ZBT) 1REHISE  BAERL 2026 ££1 5 1BEARAL 1 BRI
X ?—_\‘.\
= ’iﬂfgg 1%)% ) 507,658 43.6% 507,658 43.6% 7.1%
3t
R B TE ( ;;;fiﬁ% ) 506,887 43.6% 506,887 43.6% 7.1%
s \|
( Eﬁzg ﬁ%gﬂ;ﬁ:ﬁéﬁﬁ ) 772 43.5% 772 43.5% 6.1%
(B4 FE BRI 6.9% 6.03pct 6.85% 6.03pct 7.74pct
EHEREH
184 RHZ KB IR 3.7% -2.05pct 3.67% -2.05pct 5.15pct
SR ADT 2723 89.3% 2723 89.3% 46.4%
T Jtf% 5 ADT 4,077 122.6% 4077 122.6% 77.5%
BAis ADT 1,213 96.2% 1213 96.2% 45.0%
g _ R E R 2026 &£ 2026 &£1 5
HTER SR 2026 £ 1 1 = 1
HT4E AT IHIRER (F¥- 1Z5%5%) 1 B EFE F£18 BE®ERHL BERIE
HAt% ADV 66 11.9% 65.8 11.9% 27.3%
HATY ADV 105 21.3% 104.8 21.3% 27.4%
PRy
TERTH HA£5+HARL ADV 171 17.5% 170.6 17.5% 27.3%
FRRIE. FTEPUERAN 220 91% 220 91.0% 47.7%

iE ADT ({Z#7T)

2026 £

2026 ££1

2 EiR R ¢ 2026 £ 1 1 = 1
B T iaiElR BE#ER (FK) 1 B9 SER F£18 BHEARELE BHERAKEE
HETS LME Bk 102.6 55.7% 102.6 55.7% 25.7%
=~ 2026 £ 2026 &£ 1 8
—g B 2026 £ 1 1 = 1
Fiin HE#EFR 1 BBt BiEL F18 HEARELE HE R
FELTAR (R) 13 62.5% 13 62.5% -50%
EBER (R) 12 50.0% 12 50.0% -54%
EHIR (R) 1 - 1 - -
S PO BT S FHELTAT (Z#IT) 417.5 597.9% 417.5 597.9% 57.9%
LR EHBER (IZHT) 416.7 596.6% 416.7 596.6% 57.6%
EB0R (1Z7#E7T) 0.8 - 0.8 - -
FEWHTAERERB (1) 1151 197.4% 1151 197% 24%
B EmAREIESE () 2595 53.7% 2595 54% 35%
, _ 2026 £ 2026 1 8
Ei% (%, pet 2026 £ 1 1 = 1
BEU R HERH (%, pct) 1 Bi90E ERH F£18 HEARLE J=E-B=EoNin
HIBOR 6 8 2.95 -1.09 2.89 -1.04 -0.10
HIBOR 1 4B 2.78 -1.21 2.61 -1.22 -0.46
BRI EFER
HIBOR g% 2.43 -1.25 2.18 -2.19 -2.20
ZEHRERBITESFR 3.63 -0.70 3.63 -0.70 -0.02
BRSER: Wind, B%A7, KCSTIESMRR
BERETRIHBFIEERERA 3/15



< [I,‘ » %E%
@ CHANG{ANG SECURITIES %Hﬁﬁﬁ?‘% | /L}Ejl‘ﬁni$

MEzHiz: ADT IftESiE, BALTHES

1 AR IRIELS Fkas. EERKERETHINS ST, BRTHKERRNEEES)
EWMEFKER. BE1 PR, EEREH. EEREE 2025 FRHF|+6.9%. +3.7%. 1
A, B LS mE 50.77 F{2ETT, Mt BHESR+7.1%. +43.6%; ERIETF
#750.54%, FRtb. EEE450+0.14pct. +0.13pct.
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ERBRIE: Wind, KTIESMRA
2: B EMIESTEREFE (ZBT, %)
600000 - - 0.90%
4 0.80Y
500000 |-
I H 0.70%
400000 | lll H 0.60%
'1 H 0.50%
300000 H | | | 11
Il H 0.40%
200000 H 1 L 0.30%
H 0.209%
100000 H
4 0.10%
AR AR AR AR AR AR AR A ARAARAAARAAARAARAAARAAAAAARAAANAARAAARAAA AR AN NR AN AR R
A <5 B TS T &) T e S o5 T ¥ T o ) T e SR o5 B T I S 3 T S . T T O &) T el o T S e ) B e S 0 T T T e S ) T el Sl 5 B T T e =2 B el
2P RYPTRIPIRLPLYLIIPIIPIIRFTILRLIPII QPRI QI Q
a ;o ;O OO O 0O 0O 0 O 0O 0O T = T — T T ™S NN NN N N N o9 ) ) ) ) s < s = < s W)W W W W W w
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NN AN N NN AN NN NN NN AN AN AN NN AN NN AN NN AN AN AN NN AN NN AN NN AN AN N NN NN NN NN YN Y
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BRSRIR: Wind, KTIESHRAT
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@ki’ﬂg SRR | ARST
HBREOBKIEAYRIBALE S, BEMTFHESM. 1 B, BXFBE ADT X
2723 {Z#5T, IRt EEEDRI+46.4%. +89.3%; Jt@Z 5 AE ADT H 4077 {Z357T,
IRtE. BEERRI+T77.5%. +122.6%; AR FHHE ADT A 1213 {Z#7T, k. Bt
25+45.0%. +96.2%.
A 3: %xﬁﬁﬁl““‘ ADT ({z#7t)
3500
3000
2500 |
2000
1500 | ‘ ||
1000 |11, e
o LY H H ‘
0 |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||
N O - N O T T NO T T NO T I NO I NO - NO
QRLYLTRLYATRLLYITRITRRY TR T QQQ 1 Q
00O OO OO OO FTT“T T~ T T AN AN ANNOMDOONMNIEITIT T T OLLW WO LW O
Soo5o9883889989898888838888888888
AN AN AN ANANANANNNNNNNNNNNNNNNNNNNNNNN
m EACADT FEYE
BRSE: Wind, KTIESR5AR
& 4: :H:r']x%)EJF‘ ADT ({z#7t) B 5: a5 HBE ADT ({Z#T)
4500 1800
4000 1600 r
3500 1400 | ‘ | ‘
3000 H 1200
2500 “ 1000
2000 | “ 800
1500 T— ‘ | 600 H il
I Ll
L 200
0 || mmmHm AT | AL
5335ggsgszeazsgsagsgzs:  cgTzgacEazsEcfzEiaa:
0O 0O 0O O O O ™« ~ N N N OO O I ¢ F VWO« FFF «
SERSSS8S8S8888888R8E88REE ééé%%%ﬁ%%%%%%%%%%%%%%%
— {35 ADT R — ISR EADT FESE
FROR: B, KOLESER BRRE: SRR, TSR
4 1
ITEm™A: HASRHAN R RZ R L ) B S g
ISR R ZERNISEREIE. 1 B, SR+ EYRZKEN 170.6 Fik, IREE.
B L4 51+27.3% +17.5%. Hr, Hjsg ADV 3 65.8 7ok, ERtE. EEEH5H1+27.3%.
+11.9%; HEMX ADV 3 104.8 Hik, Iftb. BEEESRI+27.4%. +21.3%. B ZE 1 B,
LERENE . fTAERUEL R AIE ADT #1220 1277, ¥Rtk BEEH 5 A+47.7% +91.0%,
B R IER LA AN = A AR 5/15
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FEHE
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BRLRIR: B, KLIESMAR

1

=

LME R RZ BRI IBRR

S a7

#. 1B, LME BfR3KEA 102.6 J75K, IRtE. B
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& 8: #HZFr LME H¥pAzE (HiK)
120.0
100.0 +
80.0
60.0 I ) H 1
40.0
20.0
T
y¥ggedgzgseryyggergzgged
NN NN NN OO OO OO+ & & & F & O W W W W W
AN AN AN &N O O O &N &N &N &N &N &N N N NN NN N NN NN
RERILILRLLILILIRLILILILIRILRILR
mmm | MERISRAZE ME
BRIKR: FEEXGE, KITIESWMRR
— BT 1 BB PO SIEEIIRE S
1 B IPO HiEEIRELSIEIS . 2026 £ 1 EitHA 13 RFR LW, &iHER
417 {2#E5T, EEE+597.9%; B IPO #iiE R 32.1 {773&5T, EEE+329.5%. #HREIT
ZRE, 1 BRI LT ATEHE 54% KB TEHRARHEITIL, T3Ek 79% M LTI 4
SR EEMEATENRE, EPRSEERIRA, 15%HAFRETF/Na, 46%H)
NERBTKGCFERE LN, 8%HMATRKETHE L. BANRE, 1 AEKRTE
H 13 R tt, &itiER 417 {27#E5T, IRtk B4 31+58%. +598%., H M,
K EFTSEPrRE R INAIE R 53.87 28T, TR ERSEFRERNIERN 53.18 {28 T. FL
THERSTE, E 2026 £2 59 H, #F 385 ARELATFF LIRS, EdEE. =
ERA. EFRET et 8Ea Stits 79%. ai+ K& Eised, sTisE. fEd
MBS A KRER, I ARETR—ENEESTIR
1 B#H L HHTERGE T LTI RER. 2026 &£ 1 A EHETARGE. 4
REIES B E T 1151, 2595 /N, ELE25I+197.4%. +53.7%. B2EANRE, 1 BFH LHiT
ERGE. FEEESRIR 11510 2595 4, BEIEEDRI+197% +54%, IREED 51+24%-
+35%.
9: #f IPO #U (1Z#7T) 10: %78 IPO B (%)
1400 30
1200 25 L
1000 20 |
800 |
st L
||‘| i e L] | »
L 10 A _h
w | |i||i||" . Y T N e
9 1 O b0 LA L L
535253525352 535°2 25352 53523 E2s35es3E2sd52s3E2s35es
29odo oo e A NN RRRT S 32884 2999900202 NaNaNNNNRRRI I LLL8S
= (PO IPORIEISE . (PO IPOEEIYE

BRISGE: Wind, KSTIESHRAR

FRBRIR: Wind, {KTIESMRAN

R R AR E R AR

7115



S
¢y KiLuk?s
& CHANGJIANG SECURITIES

BRIAR | RERT

& 2: 2026 F£ 1 HAl+ A IPO EHEH (z#ET, %)

2022 A | 2023 FJFF | 2024 FI3F

AEEBIN NS ‘ il ot ‘ SERRSE s SRERE OSFERN
S eH 2026-01-13 ER AR 53.87 -12.1% -92.2% 584.2% 2,290
REEH 2026-01-12 FiR FEHAR L 53.18 -78.0% -43.9% 497.1% 1,639
MINIMAX-WP | 2026-01-09 ER BRABHL 55.40 0.0% -265.2% 72.8% 1,615
i 2026-01-08 1R BRARHL Y 50.00 0.0% -449.6% -275.2% 1,234
BERI 2026-01-02 EMW BIRARH A 64.20 0.0% -18.3% 11.8% 821
MRS R 2026-01-28 E1R HRMEHER 36.70 0.0% 203.5% 283.4% 818
REES 2026-01-08 EW BRARHE Y 36.77 0.0% -51.1% -12.8% 435
FIER 2026-01-22 B BRARHL Y 16.20 2.6% 7.8% 17.2% 259
T EIT-B 2026-01-08 EW By R 13.79 0.0% 0.0% -2.6% 228
WigEY-B 2026-01-09 FR BT fRfgl 21.07 0.0% 0.0% 36.9% 14

FERRIE: Wind, ]OTIESZA,; BIEBE 2026 F2 59 H, MEMRT 50 ZBTHII AN LA, TEST 500 ZETHNF HAE LHAH

& 3: FEABRATARNE (ZHET, %)

SR 2022 F3%FI3E E EL 2023 3845 E tL 2024 FI380%FEE mE
SRR ERER 30% 20% 22% 4,236
PR ELR Tk 127% 163% 17% 3,573
PERRI EERA 18% -15% 72% 2,661
BHETT B yT R 20% 21% 1% 2,578
Pamnt: s EREAR 28% 1% 71% 1,548
RUEE HSE N 27% 17% -45% 1,542
255584 T 21% 15% 1% 1,496
M ERER 33% 27% -14% 1,230
=IEH BN -25% 5% 39% 1,167
EHFA EERAR 37% 6% 8% 959

FORISRIE: Wind, CTIESRISAT; HUREE 2026 52 5 9 B, W{EET 50 MBI /B EHAR, HEET 500 ZHETHFI AR FHAR

B E ETR AR EEFR 8 /15
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1L0-¥¢0c
¥0-¥20¢
10-¥20¢
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¥0-€20¢
10-€20¢C
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10-¢e0c
¥0-220¢
10-¢c0c
0l-lcoc
10-1¢0c
¥0-120¢
10-120c
01-020¢
£0-020¢
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10-020C
0l-61L0¢
10-610¢
¥0-610C
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10-9202
01-Geoc
10-G20¢
¥0-G¢0¢
10-G202
0l-v20c
10-¥20¢
¥0-¥20¢
10-¥202
0l-€20¢
10-€20C
¥0-€20¢
10-€202
0l-2e0c
10-220C
¥0-220¢
10-¢20e
0l-lcoc
10-120C
¥0-120¢
10-1202
01-020¢
10-020C
¥0-020¢
10-0202
0l-61L0¢
10-6L0C
¥0-610¢
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HE

LR

P

m— i EHARREEE (1)

Wind,

R

sk

BE
795 2.89%. 2.61%. 2.18%. 3.63%,

[=]
7

RERITH S TR

=3

(&)

EERELBEF T

]

7
S

2
=

s
P

IES RS
&~

IR 43 51-0.10pct. -0.46pct. -2.20pct. -0.02pct, [E tk 43 H1-1.04pct. -1.22pct. -2.19pct.

-0.70pct.

#

p
=

— 7 EATERGEE (1)

i

Wind,
REPHELFIR (%)

1
AR BRI XA R EFLEHERTT. #= 1 AK, HBOR 6 4~F. HIBOR 1

R

Yl
I~
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i

SEEES

JL
B4

B+ HIBOR §

H
13:

4 1
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.&W
MU B
(=] (=] o (=1 o (=1 o
(=} (=} [=] (=1 [=] (=1 [=]
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BRIAR | RERT

ENIME. ERAZF=SER%E , SBINRThER
EiH—StEE

ERAE: £FESEERME%, #EMRRALSES. 1 BRESEL PMI J 49.30%,
IREE TB% 0.80pct, 4bFiRttzk T . Tokim, 1 BHEN PMI #FiTeiss. HHOT
IR F 0 49.2%. 47.8%, EREE4>FI-1.60pct. -1.20pct. #&hus, 1 BHlE £~

84509 50.6%, IRLE-1.10pct. Mit&yh, 1 BEZERMBIGHMNEIEL. S NEER
2579 56.1%< 50.6%, IREL4>%I+3.00pct. +1.70pct.

B 14: rEHEL PMI (%)

B 15: HEIVHEFARBR (%)

53.00 700
52.00 600
50.0 .//f\\___/ e W N e N ————_
51.00 + 7 " —— N —
50.00 F PaN /\ /\/\ A\ 400
) 300 |
49.00 | \/\/\/\'\/ \/\/\/\/ 200 |
48.00 10.0
4700- 00 F IR NN SN SN SN SN S S S S S S S— 1
N NN N N DN DN DN DN DN DN DN DN DN DN DD DN DNDDNDDN
O O O O O O O O O O O O O O o o o o o
4800 Lo SESSSSEEIERENEERRES
5885383588858 c-c358858¢<-¢s 288238228898 =2238898=22°¢
R EEEEE R R E T EEEEER:
SSSSSSSSSSS8SS8S88SSR —— IR IS
‘ ‘ — TR
—— hEHREPMI SRthék N

FERLRIE: Wind, {OTIESRAT FRLRIE: Wind, {OTIESRAT

BhEmE: MUTEFHRERAREEREER, BINRRIEE TR KER. 2026 F 1

B, EBMEMTERE , RELFRFFEITES TR BIRXEZE 3.5%-3.75%.1R#E CME
group IRHLAYEELERE STMAREIE R /R, 2026 F 6 BTtk E 25bp, 2026 F£2FM
THREE 50bp. Bl AE, 1B, EERIERHUADHE 13.00 5 A, FHLE+170.8%; %
W EF 4.30%, FREE-0.1pct, il #HEBAEBTRER; @A E, 12 A, CPI ELLEEN
2.70%, #0 CPlI[ELLIBIEA 2.60%, XFHi5HTRE.

16: EEIFRFUABRELE (BA, %)

17: ZE CPI &40 CPI ELE (%)

O =2 NWHAOTON®

100 47 7.00 10
80 - 4 6.00 or
60 | ‘ 4 5.00
4 4.00
40
4 3.00
20
‘ ‘ “ ‘ HH‘HH\II\ " ‘..\.\ L 200
0 T T 4 1.00
F X NO - S NO— X N~ +*~O - s N O o
?C.’C.’TC.’C.’C.’TC.’OOFOOO‘TC.’C.’C."TC. oy .
WE s cd A AN D OO T T T WOWWWO S 000
NN NN NN NNNNNNNNNNNANNN A - ¢ N O - < N O —
OO0 0000000000000 OO O O ©O O O - O o o v o
NANAAANAAAANAANAANAANANAAAQ 2 2 X Lt 3 ddd e
N NN NN NN NN
S OO0 O O 9o o o o
1SV SV VIR SV SV VAR A SR oY1
SRR AL ZR ESER S ESe Sl — ZEE.CPIAEERA R

2023-04
2023-07
2023-10

b
H

2024-01
X 2024-04

2024-07
2024-10
W 2025-01

A
o
=
o

il
T

&~ 2025-07
2025-10

FRSRIR: Wind, KTIESRRZAT FRRIE: Wind, {OTIESHRA

R R AR E R AR
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= 4 EEMESINESTREERL ‘
ERES I ER 175-200 200-225 | 225-250 | 250-275 275-300 300-325  325-350 | 350-375  375-400  400-425

2026/3/18 0.00% 0.0% 0.0% 0.0% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
2026/6/17 0.0% 0.0% 0.0% 0.0% 0.4% 0.0% 0.0%
2026/7/29 0.0% 0.0% 0.0% 0.2% 4.0% 0.0% 0.0%
2026/9/16 0.0% 0.0% 0.1% 2.8% 17.7% 0.0% 0.0%
2026/10/28 0.0% 0.0% 0.3% 4.0% 19.4% 0.0% 0.0%
2026/12/9 0.0% 0.1% 1.3% 8.2% 24.5% 0.0% 0.0%
2027/1/27 0.0% 0.2% 1.7% 9.1% 25.2% 0.0% 0.0%
2027/3/17 0.0% 0.2% 2.1% 10.0% 25.8% 0.0% 0.0%
2027/4/28 0.0% 0.2% 2.0% 9.6% 25.1% 0.2% 0.0%
2027/6/9 0.0% 0.2% 2.0% 9.4% 24.6% 0.4% 0.0%
2027/7/28 0.0% 0.2% 1.8% 8.7% 23.3% 0.9% 0.0%
2027/9/15 0.0% 0.5% 2.9% 11.0% 24.8% 0.7% 0.0%
2027/10/27 0.0% 0.3% 2.2% 8.8% 21.0% 2.3% 0.2%
2027/12/8 0.1% 1.0% 4.4% 12.9% 24.0% 1.6% 0.2%

FRRIR: CME GROUP, {CTIEAMZA; BIEHE 2026427 12 H

AW

HE 202642 5 9 H, 44 PE 5 30.86x, &F 2016 SELURFHSE 21%M45r, A&
—EMEBEMNLL, MHHEEEREEBRFRMBERRATS, BRTHRNEE
RouaTt, THBEERELEEREEZ R . MiTAF 2025-2027 FXHRARE
fthlizs 301/357/384 3858, JARISFIA 177/213/228 {247, XRL PE fhfE5 51 %
20.9/24.9/23.2 f5, AT ENFR.

BRI & E TR BMEESR 11715
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/R

18: #EZET PE (%)

80 r

60

20

= w8 = LRS- e e I - T e B I - T e - T - SR
LR QRR N 88 2% QP LTI IATRE L8 FR/PITLTRE QLR
s dd S L L L LTl dd dddd D DhdhDd DL LD LD
ffffffffffffffffffffffff S 8 8 8 8 8 8N N NGNS NSNS NN NN NN NN N NN NN NN NS
O 0000000000000 O0OO0O0OO0DOODDODOOOOCO O OooOOoOco o 9000000000000 00 00000008 oo o o o
S 8 8 8 8N NARNASNENNANNNSNNSNNSNNSNSSNNNNSNNSSNANNS NSNS NSNS SN

HRLRIE: Wind, {CTIESHMRA

& 5 BREBRMEN (B ZHT)

FEER ({Z3T) 2024A 2025E 2026E 2027E
RHBRRRGRGERAE 72 12 138 152

BT b # 15 26 35 36

HEHRI R 47 72 90 101

#E. RERREBARS % 1 12 12 13

TinEES 1" 12 12 13

Hfthr A 17 17 17 17

WAAEIT 173 250 305 331

BRI PE 49 50 51 52
AR K iz 224 301 357 384

BiEXd & -58 -61 -70 77

EBITDA 163 236 283 303

FLAETFIE 149 220 264 283

VA FI5E 131 177 213 228

FERBRIR: Wind, ARAE, KSR

BRI & E TR BMEESR 12 / 15
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BRIAR | RERT

ﬁﬂ&iﬁ%ﬁi
ETGAIRE: BT EMEFET, AR T EEAAT 2B,
582 AL ST P — OB

2. EWHIERERLIE: HEZA EHHIENEEBIES, XS E

— .
3. HBHEHEEE: FEOBEBEEN LRI, X832 AL 4T 6877 £ — BRI 0.

« EEMEBCRAHEN: BEEBMEFSMNE, BINREERIBE, 7R ERR
Btk

ERERETRIAFEZESH
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¥ FE 1L IR AR

TR REXBHEMN 12 B RTLREERNKERIEAEN A KSR R RN EE, REZINNIT
TR
& fF AXRINTEHMAXIESTIHREREEE
oM ENRISEHAXIESETIHRR MRS
% BANRASTEHBEXIESTHRREELR
2FEER RERHAER 12 0B RREHBKEREAX B HIE KIS R MR BRI E N B0f, RBBWNITFRIER:
x o  Ar HENESEXIESETHREEELREAT 1%
# O AXEEEXKEETSREREERKIEE 5%~ 1% 8
o M ENEHAEXIESET SRR IR EKIETE-5%~5%2 )
W FF AXEHBEXESTHRKREREKENT-5%
TRFTR: BHTFRNTERBLENER, SELAERTEMAERNEATHEEEN, SEAMER, Bt
AT AL L AR R BT R .
MXRIESFTIHRFURBOERA: A RTHLURR 300 IEHAEE; F=RHHUA=RMIE GEXIDIEILEN) R=REHELR
(ST ALLARRY) NEME, BAEMHUEBEREIEE.

/N h |

35 oY

Add /4T [ R i % 200 SEES RO B 22, 23 2 Add /RTS8 88 SOTIFSAJE 37 #
P.C/ (200080) P.C/ (430023)

E13:3 R

Add /EIFAR SHEH 16 S 1 SHEREFAE 23 Add /RHITIE X s O MRS 1S3 B ERig 15 3 H 36 1
P.C/ (100020) P.C/ (518048)
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AR
AR EBEATITNBBBAISE, 7. BVERARE. MTEBETIEENIIER, KRS BRI T
HNFRI (EEFSRMIETBATE S, T5, ARG SAREPNAMEERIRATEEEREEER, BIHR.
RRERER
AREROTIESRHERATR/REMBNG UTER OIS % TRAA) §iff, BOTLESRBEARARES

EARAMEXREMX LT KLIESFRHDERARABEREILESFITNREEHLFER, REIESFVSEFAILERSH:
11060000, #ix&ZB&IFTIHAFFPEIES UM THIEFRESHIL AR BHESEREERSENNEELERS.

HEETEARIEEINBEAT, ARETTRBKIESEE (58) ARAFETBMX LT, KWIEFEE (F8) AR

RERAEREHFRMBEESREZREN IESREEL 5 7% EURBRIZKEER) , PRESH: AXY608.
ARERERFESLESBRNPRESEREEREENNEELERS.
H {7 EA

AREFFHRAEELE ZHAELSHEIRHLBERN TARFZBERE. RHNAR AR RSERE AR AR
EMAEAR R AMENERIIRETFLAFER, AQENXLEESRERMEMTEEREEFRIE, BRARIEMEESE
WAREEEALTE. AREATHEHHBIITERBERIN. NREMEJHWR . BUFEAREERREEBAEM SRR &
BEM. RERBEFSEHTENAEARERL, REBUENLGMITHERREAIELE, BETASREBR. FR THils. KEEE
IR R B EMEARKFBITRBIRENKG. AR HRBERNTHEN. 2AF, EXFHUR. ERMZWNHESE, FE217E
BEWIESMR BRI ERMFEME T REFNEESRBERFAERATRIESFH L ZHNHIEN, REEBUHEHEMR
BRRERNAMEEL K. AARBEHFFEEEATNBA . MESIAMIEHNBIELEN . KRB AR SAIRES RN
REBHATRARTIU SR ERSSE MBI S HINRERE. EXENA. REA. REFHAERR).

AREFBZOMUR~RMBWAEATHARREE, BFREEMAIZANERERL. BFERE, TREAANFEZPXT
REIESFREMTANZINERRK. REETNN AR SBREMH TR UKEARESHMERE, AEFENESATLER.

AWERBANEL BRLENNRRAERT T LZHARE S ARNAY, AREFEMESFHREFONNE. HELIRER
AR FA B, SERAANEEN HEHNRAKE, EREANG, A28 UL HAMEARERBEEFT - BRETRERIRE;
ARERRRARARNARRR . RBEANTTE, ARRRAQRBREMMBIBNLG; A2 RRIEARERZESRE
EHRHRS. BN, AARAXNAREMSESVERNLLBHNBELE THEES, REENIBITRIANNEFTRER. ALF
REZEHEBSRANGEER, SAREPIFNSEFENIESTEEAREMNERKNEI KBRS SFRATERAF &R,

KIREMPUNA KA BFE, AREVEEEREAER. REBEEFT, EANBEMPIATSUEARXBR. EHMEH
[EMPNMR/IAL (TIEEOBIES) - WSIAFUERHLARARMFRHT, BEARBNAREHTHIFERNSIH BHHER.
HHIBRELRNESMAREREREN, NHERARENLHANELSBY, RREAESMARENRGE KBTI IER
ARISEREPREAAREEREAPANATENEER BERRFBEMR T RERNFIBHEFLLEAREN, AQ8K
RERHEIEFR AR FTENRF

ARBRE— YT
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