EEIES 2026 £ 04 B 12 H

sSmiiiE AT iR EN (TR
T AR

IESHRFIRS

RiBIELE

ST ABIER (Bulk S1130521040001) Z3#RIm: EEE (Hllk S1130525070008)

zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn
WEEF T REENS ALK 3 BAREEWEERLIL+6.4%

HRIR 1] R

A JE (2026/4/06-2026/4/10) X3z 454 L7k 0. 3%, 7K 300 454k Lk 4. 4%, iy K 4.1%, HEE 26/29, iE-THKk
e ALE AR TR G R K (43, 0%) , AL RFEE R K (1. 9%) .

L=

Beif: o Bib N BB AEEN YR, LB (3430 BH-4 03 B) wpEbkid it s 4 37.18 14, FRib-
4.7%, Br+1.0%; Ritixibe 4y 37.87 1LHF, IFEb-1.89%, RBH+2. 7%, WE R AN A F@iRL, A A RBITERA
AP TS E 2026 £ 5 A 31 B, LB R rdew. L&t 3 A 13 BAHZmic 1 THHRE, 4
IHRMAERI MG FT, KEMAA R TIR, FTLEFHaANRA, MR ERSE AL, KRN 540
3, FIFRIL LM EBASE, TEXEFERS, BNFLEAITFRARBEIITIHGZH K,

Wi TR Ldk, WIWAFE 2k E. £8P ELLZSM4454 (COPI) % 5337 &, F)b+28. 6%, 3 Eb—-0. 5%,

AR s %K (PX) FF &% 85.4%, 3tb-0.8pct, Ftb+6. 7pct; FELF T F H 88. 0%, ZRtb+1. 7pct, ) Hb+6. 9pct;

CZBEFF I EA 62.5%, 3Rrb-1.3pct, FF+2. 2pct. Ribiidé Bk TR AT, BRE KA L HHEhms
R, BMNVAANRI AL A TDARRA ZRELT/TLAE, TEXEERLL, ZNFE, @My, BAES.
7]‘(21#2‘330

MEMG : KiERGE B HOE K. KB (4/05-4/11) 2 B B B I CAMIEE 14441 35, Kk Z Z 2019 5 102. 7%(-4. 1pct);

AP ENX B 12218 32, K 2019 549 106. 4% (4. 8pct); EFR%& H 3% 1853 32, % 2019 4 89. 7% (0. 1pct);
X2 H¥ 371 35, K 2019 5 72.4% (-4.0pct). AF A4 /R MR ZELM N 95.2 £ T/4, FL+12.68%%, Rt
+48. 26%; 2026 F 4 A, BEAAMTHHE N (B4L) A 9802 T/vk, IRb+74.4%, Bl+73. 1% ARBELEARD
a6, 8654, FREL-0. 3%, [F] tb—4. 8%, 202602 AR, T 5t £ LI F IR L+0. 4%, B AT AT £ 2% B IR,

EEGRHGF, NeE N ek, RARBENALAGKE, 2EFRMEFERIL 5L —HTEREL, BRIEL
A8 R — 3%,

MZ: RBBOEHAREH R, BMEFHLEH. AR T EE o L RBENAE4 COFI 4 1209.84 &, FIb+2. 1%,
Bl Eb+9. 7%, Lt o & K ARE M 454 SCF1 4 1890.77 &, 3/tb+1.9%, FH+35.8%. LA+ B A % & K4S M 455
PDCI % 1204 %, 3Rib-2.6%, RIHb-3.1%; AR ihizsm454 BDTI HLT 3577.5 %, 3Rrb-3.0%, Rt 220.8%;
ThiE Hr 35 4 BCTI 4K T 2046. 25 &, 3Rbk 4.1%, Rtk 205.4%. ARE T R BHEBLRER, TRELABANERS, RA
B HRHREBENFAD . KOETHEHRL, EHXEHELAAHTR, MERVBHMHE KRG, T HEH 4
¥, REXEBEMELFIETH. BAT, PATHHEROTAY, G BCEHEAF L0, KOFETHAHLRLEE
T, RN HEMANFEHFEESIZET .

NBGBHED: SARRRRWEERILEK 6.4% LF (3A30H-4A38H) 2% R F:81T 5086.9
77 4%, Fb-8.00%, Bt 5.37% 3 A, KAX TR RMiZinE 3754 7ok, RFHLIEK 6.44%, 4 2024 F kR BEA
Wik, 1-3 A, KAZXRR T REm=E 9686 7ok, BIHLIEK 4.5%, HBEH AT KIEMRKD 95 H, b LK% T
F hmik, BlARIERERSRE KR, RELAREREH. EHmdSR, KEL%,

RIBEIRZ

FERRETRARIE, @ LR, CEEH A, XA,

SRR G — T B 9 1
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SINOLINK SECURITIES

R E Z RS 47 b JB) 3.

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

Bk 1
Bk 2:
K& 3:
B & 4:
B & 5:
B % 6:
Bk 7:
B % 8:
B%9:

B & 10:
Bk 11:
& 12:
K& 13:
B % 14:
B % 15:
B & 16:
B 17:
B % 18:
B& 19:
B % 20:
B 21:
K% 22:
B % 23:
B % 24:

A B AT e TR R R o 4
R RGBT HHRIRIE NG . oot 4
BRI R R G HE & AT T 8] 5
RAB AR B BRI HE B JE 1 8] 5
BT R IE COF | A 5
O B8 SOF | A 5
COF | & AR AL R BN G . . o 6
COF | 2 g A R A A8 . o oot 6
COF | B A R B A R . o o 6
COF | AR B B A R B A B oottt 6
P BB PDCI A 6
PDCI R Al A . . o oot 6
PDCI At iB A R . oo 7
oo e - - PP 7
B BDT | A 7
B B BOT I A 7
T A T BD A 8
T A BC A 8
o A BPl A 8
A K R A BS | A 8
B E BB O AL B 8
I R R o 8
R O A v 9
R O R BB 9

Fim AR R e — AR B
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SINOLINK SECURITIES

17 A4
BE 25: P EE A R G B B ot 9
B& 26: P EHEFRIRE RAUEIBE E ottt ettt et 9
& 27: EFAUS RPK AR 2019 SF 38 L. 10
Bk 28: EAALS ASK AR 2019 SF383R ..o 10
Bk 29: EFALS RPK 2K 2025 SF 383 L. it 10
Bk 30: EALSE] ASK AR 2025 SF 3838 .ot 10
& 31 A R T 10
Bk 32: BRSO 10
B 33: E AR I 11
Bk 34: ARTILEDILEE IR B e 11
B&35: EZETAGRESEZE 2019 FIEIR 11
W& 36: 2 ETAUG RAACTELRRE 2019 SF3E3 ..o 11
Bk 37: BRIk A 12
Bl 38: R A 12
BlE 39: AT IR R B 12
Bl 40: A A 12
BE A1 BB AT BT B 13
Bk 42: AR E B I E AR 13
Bl 43: TR R 13
Bk 44: AEPAEA EBRIB I S B 14
Bk 45: ABEMA A BB BN 14
Bk 46: AL ET B AL FEHIE (2026.2) o 14
Bk 47: dREBCHEIBHIICE (O o 14
Bk 48: WRBUBEIBAZIE T (JLHE) oo 14
BAA49: P E L A I8 COP . o 15
B & 50: B ERALE S T BN 15
BE 51: 3 R TT L 15
BlA 52: T L 16
BlA 53: BT L 16

Fim AR R e — AR B
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SINOLINK SECURITIES

R E Z RS 47 b JB) 3.

—. FEZEHRRTIEEmR

A (2026/4/06-2026/4/10) & 365k Bk 0. 3%, 7% 300 353 Lk 4. 4%, sath K& 4.1%, HESL 26/29, izFH#
P i T AR IK IR R K (+10. 9%) , ARATHRIEBE R R K (—1.1%) -

BEI: LHETLERG

12%
10%
8%
6%
4%
2%
0%
2%
Wil it LR R EAE GBS ESREERERRNBEERE R R
FREAEMR AT EH £ T S KA RIAE S KE LN LBERDF
L % 8 = 3 ES
S 3 b

FB: wind, EAEAFLH i: DX A 2026 53 F 30 H-2026 54 A 3 8

BK2: KFKETHREKZENE

12%
0,
109% 9%
8%

6% 4.4%

0,
3.5% 3.0% 2.7%

4%

" 1.8% )

0 I I 0.8% 07% 39 0.2%
. . . . ) , A N S

L B B

-2% o
1.3% -1.5% 1.9%
-4%
Rl 7 4 HL i S M % - IS N %k it
iﬁ 57; th = i p4 % o il i % & iz
s & fLox fF b L ow b OF L4
i = = - = i = = = -
1z £

B wind, BAIERAFALH E: BHXAA 2026 43 f 30 H-2026 %4 J 3 H
FAE MR FK RGBT AR A RST Brs (+21.6%) . EFHEAZYE (#16.2%), eir A& (+10.6%). & LB (+10.2%). &L
H(49.2%); BEEAT RO/ A FORMEAY (=8.5%). kiR (=7.7%). RBEHBA (-6.4%). =ik (—6.2%). 12
B (—6.1%),

] 5 5 — 4% A1 % A
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SINOLINK SECURITIES

IRBRENEZIRSS

Tk B4R

B %3 ZERAHAGHE T 20

B &4: XEZRRSFRIGHEE T2

0% 5% 10% 15% 20% 25%

21.6%

By

£ A B

kA%

-8.5% RIGRAY
-1.7% KD R

ZR R
BE A&
LR &k
E LA S

-10% -8% -6% -4% -2% 0%

kK wind, E4&IEAHF AT
=. T EFEIKRIRE

2.1 iz N

KK wind, BEEIERFF AT

FARRIZ: FETHALE, PARGAHFHATENTER, BRRMABEERORH K. AR, PEH oL
FAOBMT ) EARFAL, RRAMEEN AR, FEBHR IR ER, HESFT LS, FATHAHFRETAN,
R BCEWM AR EI 0, KROFTHM LR LR TR, FRENFHEH NN LEAES L.

SR EE RAJE P E 0 EE B MAEE COFl A 1209. 84 &, IREb+2. 1%, Bl Eb+9. 7%, L& o 5 % 535 4 4540 SCF|
7 1890.77 &, 3Ib+1.9%, [l tb+35.8%, A5 CCF| % RALLKEMAGHK A 904.37 &, 3rrb-1.3%, [Flrk—6.1%; CCFI
£ HAERIBEM G A 813. 47 &, IRb-0.6%, ) b+0.9%, COF| BRMALZKEMAGH A 1485. 47 &, FRpb+1.5%, F)b-
2.7%; CCFl % i LALL BN 454k 821.85 &, IFEb+2.2%, B tb—14. 9%,

BES: # oz COFl #& %

BEG6: oz SCFI & #

BB CCFl: 22 5454 o 3] o3 38
1,250 - 1 15%
1,210

. 0,
1,200 10%

1 5%
1,150

1 0%
1,100

{ 5%
1,050 1 10%
1,000 -15%

2026-03-13 2026-03-27 2026-04-10

W SCF|: 47 545 5 o 5] FL 3G 1R

1,950 1 45%
4 0,
1000 | 1,891 - 40%
1,8 4 35%

1,850 I 1,827
1 30%
1,800 4 25%
1,750 |- 1 20%

1,710
1,707 1 15%
1,700
1 10%
1,650 I 1 59
1,600 ‘ ‘ ‘ ‘ 0%
2026-03-13 2026-03-27 2026-04-10

Kk wind, BEAIERF AT

kR wind, BEAIEAH T

] 5 5 — 4% A1 % A
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SINOLINK SECURITIES

A7k B 3R
B £7: COFl # % # & E 454 B #£8: COF| # B £ 54 #5 %
B CCFl: # ALY o] b3 iR B CCFl: £ W filk e [5] bb3E 3%
970 965 . 4% 860 854 1 5%
960 2% 650
950 0% 0%
940 2% 840 5
- 0
930 4% 830
920 6% -10%
910 8% 520 813
_1509,
900 -10% 810 15%
890 -12%
° 800 -20%
880 14%
870 -16% 790 ‘ ‘ ‘ -25%
2026-03-13 2026-03-27 2026-04-10 2026-03-13 2026-03-27 2026-04-10
KB wind, EEIERH AT kB wind, BEA&IERH LA
B %9: COF| Bt WAL & E N I5H B&10: COF| # 1 A4 215 758
- . EEBCCF| 4 ) ALE, e ] L IE iR
W CCFLE M AR, = ] b 3832 ’
1,600 ¢ 1,582 1 0% 920 1 0%
2% 900 | 895 | o
1,550 N 880 4%
- (]
860 6%
1,500 6% 640 -8%
. -10%
1,450 8% 820 12%
-10% 800 -14%
1,400 780 .
2% 16%
760 -18%
1,350 14%
) 740 -209
2026-03-13 2026-03-27 2026-04-10 2026-03-13 2026-03-27 2026-04-10 *
KR wind, BEAEIER AT KR wind, EA&ER I

MNAEE: LEPEATEEMAENIEHK PDCI A 1204 &, 3Rb-2. 6%, Fltb-3.1%; PDCI Z i A 1247 &, Kb
-3.0%, Rlrb+1.0%; PDCI #dbA5%cH 961 &, 3Rtb-3.4%, Fltb-15.2%; PDCI & &4 A 1199 &, FRLEH-F, Rtk

5. 5%,
B#11: ARXEZEPOCI #& B B £12: PDCI # FiEHF58
B PDCl: 454 e [5] L35 3% B PDCI: Al em— ) b3k
1,250 - 1 0% .
1,320 - 1307 1 5%
1,240 1 49,
1% 1,300 | )
1,230 T : { 3%
1220 ¢ 1 1% 1,280 1 2%
1 1%
1210 |
{ 2% 1,260 | 1 0%
1,200 |
o 109,
1100 | { 2% 1,240 | 1%
' 1179 { 2%
1,180 | { 3% 1,220 | { 3%
1,170 r 4 49
1 3% 1,200 | &
1,160 | { 5%
1,150 ‘ 4% 1,180 ‘ 6%

2026-03-06 2026-03-20 2026-04-03 2026-03-06 2026-03-20 2026-04-03
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SR EZ RS 7 3k JB 3R
kB wind, EEIERF AT KB wind, EE&IERF R
B#13: PDCI #5075 BE14: PDCI # di5H#53%
E PDC: b em— ] bk 3 5 ,
1,020 r ” Rl 4 0% N PDCl: ) e kit
1003 1,230 4 8%
1,000 995 1226 1226
, { 2%
1,225 6%
980 |
. A9
oo | 4% 1,220 4%
1,215
940 | 1 6% 2%
1,210
920 | {1 -8% 0%
1,205
900 1 10% -2%
as0 | 1,200
860 | 1 -12% 1,195 -4%
840 L 1 -14% 1,190 -6%
‘ ‘ ‘ 169 1,185 -8%
EE 2026.03.06 2026.03.20 2026.04.03 16% 2026-03-06 2026-03-20 2026-04-03
KR wind, BEEIER T KR wind, E&ERH T

hiE s AJE R hiE A5 BDTI AT 3577.5 %, 3REb-3.0%, B Hb+220.8%; Ak midis #4524 BCTI 44 F 2046. 25 .,
IRrb+4. 1%, R H+205. 4%

B £15: [FibiEshy BDTI & % B % 16: #5455 BCTI & %
@ BDT| = [ 138k SR BCTI  —— 5| 1Lk
4,000 1 250% 2,500 1 250%
3,686 3578 o
3,500 1065 2046
200% 2,000 4 200%
3,000 -
1,530 1518
21500 [ 150% 1,500 150%
2,000
1500 | 100% 1,000 100%
1.000 v 50% 500 50%
500 |
0 0% 0 0%
2026-03-132026-03-202026-03-27 2026-04-032026-04-10 2026-03-13 2026-03-27 2026-04-10
KR wind, BE&IER AT KR wind, BEEIERFFIAT

FH# iz s : KB BDI 454 H 2149 &, IREL+6. 0%, B Hb+64. 2%, A5 AL, BCI A4 3230. 25 %, 3REL+7. 1%, B Ho+74. 6%;
BPI 4 1830.5 &, 3Rib+4. 2%, R rb+47.3%; BSI 4 1273.25 &, ZRitb+5.3%, Blrb+34. 1%.

5 — WA 5 9
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SINOLINK SECURITIES

A7k B 3R
B£17: & F 695 TFHFE BDI & # B #18: AFZ H X BCI & #
2200 WEBDI Rl oo W BCI —— L
’ ° 3,300 3230 1 80%
2,150 | { 60% 3,200 1 70%
2,100 - 1{ 50% 3100 ¢ 3,015 1 60%
L 2,947
3,000 2,940 | so%
2,050 | 1 40% 2,900
40%
2,000 | 4 30% 2,800 200
2,700 °
1 L { 209
,950 0% 2,600 20%
1,900 + 1 10% 2,500 10%
‘ ‘ ‘ . 2,400 ‘ 0%
1,850 0% 2026-03-13 2026-03-27 2026-04-10
2026-03-13 2026-03-27 2026-04-10
kB wind, BE4&IEAH LT kB wind, BEA&IERH LA
BE19: €$ 5% BPl # % B %20: XA RMEE BSI £ %
B BP| e ] b3k i
- 700 B BS| e kg
1.900 1,879 70% 1,340 1 60%
| 1,320
1,880
L 60% 1,320
. 0,
1,860 1300 | 50%
1840 ¢ - 50% 1,280 |
| { 40%
1,820
. 1,260 T
1,800 - 40%
: 1,240 | 1 30%
1,780 ¢ - 30% 1,220
1,760 » 1200 | { 20%
1,740 [ 1180 |
1,720 { 10%
’ - 10% 1,160 r
1,700 | 1,140 ‘ 0%
1,680 ‘ L 0% 2026-03-13 2026-03-27 2026-04-10

2026-03-132026-03-202026-03-27 2026-04-03

2026-04-10

KR wind, BEA&ER LI

KR wind, EA&ER R

A 02026 F 2 A, LkisA N AeLS R 8.59 1Leb, B tb+5. 54%, b 4hF KA Aek& A 4. 41 {eok, Bl Eb+11. 05%.
ERE (316 B-3 A 22 B) LA o =z s Wi het& 25824 7ok, Bl Hb+8. 0%, 3REb+10.4%; 7 A iE % 46 et 2 684
7 ARAE, FBlHe+11. 4%, 3REb+13. 3%,

B£E21: BELZEED FWHEREF B £22: K WYt E
oy RO B S (o) — 5 Bk B A A
12 LEITREBRO T AL S AR 20% 6 — ST G Bek &Y A R 20%
10 15% 15%
8 10% 10%
6 5% 5%
4 0% .
_EO,
: i
0 -10%
CYNOCYNOCTYNO Y NO Y NO =Y NO— -10%
OO OTOO0OOTOOO0OTOOOTOOOTOOOTO
OGO AAIPA AR Sr S @IRr i i BV IY Ov v G
ANAANAANAANANANAANAANA AN NN NN
eleojolololololololololololololololololololololeoe]
ANANNANNANNANNANNANNANNANNANNANNANNANN
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SINOLINK SECURITIES

IRBRENEZIRSS

A7 Ak B AR

kiR wind, BEE&IEAH LT kR wind, BEAIEAH T

BZ23: ELAEDTFUBRAF BRZ24: ELEORKGEEF
ThEBO RGBT () EatbokFasd® (FTEU)
2023 2024 2025 2026 — 2023 2024 2025 2026

35000 800

30000 700 [ )

25000 |2 Via X = 600 =

20000 \ 500

400

15000 | 300 |

10000 200

5000 100 |

0 I T O T T T T N T T T T T T T T T T O I I A A I A A 0 I T T T I I I I T I T T T T T 1 T T T T 1 T T T I I A A A )

O o nu o ™M K~ — 1O o

- ™~
==z 222z ¢%

o o9 n o

g;;gtﬁggggng
= =2 2= 2 2 2 2 2 = =

RR: BB, B RIERT A

2.2 izt

KRR ZWEMER, BRIERT LA

TAERIE: EH ARG L, 2026 FBAE BRI R ZERIEER LG K 3.34%, R ALZIE K 16.88%, EIRE L7
TARH; BAaTmh LT EECHGERNEIR, L hHE . NEEN Dk, RASZE N A LATKE, £0E
MRREREIRE S A — R ERIL, RIS EAT S — I,

RoAtd: 2026 2 A, RAIREE 6299 7T AR, FLmY 2.9%, K+ EAMEEEESN 5534 77 AK, FlH-3.2%;
BIF XA EEE A 765 T AR, R 1%, £% 2019 4 108%.

BHE25: #EEARSEZEE

B K26: F B EFHERHEEE

TEHERMEANEEZE (FA)

2019 2024 2025 = ==-2026

8,000 r

7,000

0000 22 A
- e

5000 F = T SN ————

4,000 |

3,000

2,000 |
1,000

1A 27 3A 44 54 64 7A 8A 94 10A11A12A

PEHRMEFHE EES (FA)

2019 2024

2025 = ==-=2026

1A 2A 3A 44 5A 6A 7H 8A 9A 10A11A12A

kiR wind, BE&IER AT

kK wind, E&IEK AT

A= 8] 2026 52 A, RPK #2019 4, EHAL+48%. HAL+36%. @AL+30%. AMK+77%. H4£+50%; ASK &k 2019 F,

EHAL+45%. ARAL+H33%. HA+28%. A AK+78%. FAE+49% (EAL A 2023 F 3 A AL LA LAY 48 K iEF HIE) . 2026 F
2 A, RPK %5 2025 55, EAL+19%. AHAL+15%. HA+H14%, AAK+26%, = 45+9%; ASK % 2025 5, EAi+14%. 7 £i+13%.

B AH11%, HAK+24%, FHE+9%,

Fim AR R e — AR B
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SINOLINK SECURITIES

IRBRENEZIRSS

Tk B4R

B £27: _LE7H S RPK £ 2019 F58:%

B %28: _L7H 5] ASK £ 2019 F1#:%

L A RPK#:2019-F 3% i L A ASKE: 20195 3 1%
B EEMREBATME ATME RYEEMBATMT @FTME BAEKME BFHRT
AAAE W E AR 150%
150% 100%
100%
50% I I
50%
00/0 Il II -. __ =m 0% I I -l -
-50% -50%
-100% -100%
AR & A EBS H K Ak 2 & IR H X
kB wind, BAIERH AT kK wind, E4&IEAH AT
B %29: _ETFAL 5] RPK £ 2025 F % B &30: _ET7AL 5] ASK £ 2025 F 5 :%
L H RPK#:20254 3% 1% L A ASK#2025-F 38 %
RFYEEMBATME @TMT BYEEMBAEGTHET @HTME BDAKME BFHRT
AAAE W E A 50%

50% 40%

40% 30%

30% 20%

” | [
= tohowk LD Wl b

0% -10%
-10% -20%

AR 2! & R HE AR &) & R 3L [X

KR wind, BEA&ER I

M R ARG R AT M A 95.2 /AR, IRELH12. 68%%, FEb+48.26%; 2026 4 F, BRI A E

e (5AL) 9802 T/wh, ZREL+T74. 4%, R E+73. 1
B £31: TR A I EEHH

FKiR: wind, BEA&IER R

%o

BX32: BASER %S H

O 5 5% 25 S (i ) A A AR oy e ] 1 36 i

— AR (B, £

(% LIth) )
115 ¢ 4 54% e .
B ARAME S E A (k)
- 0,
110 52% 140 12,000
105 | 1 50% 120 10,000
1| 8% 100 8,000
100 80 6,000
4 46% 60 4,000
95 - 40 )
1 44% 20 2,000
0 { 42% 0 0
S 5555535385685 53585
e | 0% 2322293822388 ¢%
2026-03-12 2026-03-26 2026-04-10 SS9 ocogogo9oo9o9eoooo o9
AN AN AN AN AN AN &N AN AN &N N N N &N N
FKiR: wind, E&IER AT KR wind, BE&IERIFIAT

LE: KAEAALARTFEMN A 6.8654, 3rb-0.3%, Flrb-4.8%, 202602 A K, 5t £ TICF L L+0. 4%,

] 5 5 — 4% A1 % A

10
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SINOLINK SECURITIES

R E Z RS 7k AR

B #£33: EAXAAR T FEH B%34: ARFAEALEFRFILES

- R AR T Wi Woas Mg

6.9100 1 0%
6.9007
6.9000 1% -
6.8900 -1
2%
6.8800
- I . -
6.8700 I - I 0 Il
4% I -
6.8600 ° i II "
= - |
6.8500 -5%
6.8400 6%
VIR R N R AR I Y
2026-03-13 2026-03-26 2026-04-10 TESTIITT PP TSI PFSSS
N N A N A A N A N A N A A\ AN AN
VA VA VA VA VA VA VAR VA VA VAR VA VA VA VA
kK wind, B&IERFT AT kK wind, BEIEAF LA Kix: 202601 #2026 51 A1 H-3 A 20 H,

M 2026 F2 A, RESLEER 2019 55, LENG GHE) +18%. AHMNG-26%. & =HH+27%. K| HL%+29%.
B ITHLF+11%, £ ZHF+21%; RAAZE L L4 2019 55, L& CGHAR) +15%. B HMIG-24%. & =H3%+25%, &
HIAH+23%. BT IWG+5%, £ ZHLIFH+24%,

B %35: £ E EFiak ELet FHK 2019 FH:%

IR E Bek 2 B 62019538 38

LEmy HAIG a =i
EIIG BIl=# £ 2
60%
40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%
~— < N~ o ~ < N~ o ~ < N~ o ~ < N~ o ~ < N~ o ~— < N~ o -~
R T QR R T QR QT QQ Q v 9 Q Q T 9 9 9 v O
o o o o ~— -~ -~ -~ N N N N [+2] [sg] [se] [s2] < < < < [Te) Yo} Te) [Te) «©
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KR wind, BEA&ER I
B &E36: £ B EFNG CHAERLE 2019 F5#:%
TRAUAT FE 420k B Hh 2019438 %
50% — S H ARG ‘=g
A MG JB 5 s e
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-50%
-100%
~— < N~ o ~— < N~ o — < N~ o ~— < N~ o ~— < N~ o ~ < N~ o ~—
Q2 T QR QX T QR QY T Q Q@ Q v 9o Q@ Q v 9 9 9 v 9
o o o o - — — - N N N N [s2] ™ [2¢] [s2] < < < < [Te) [Te] [Te) [Te) ©
N N N N N N N N (&} N N N N N N N N N N N N N AN N N
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KR wind, BEA&IERF AT
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R E Z RS 7k AR

2.3 BRER N B

= ERIZ . Ak AafEm b RN BRLS L 1-2 ABITRAARLLT R, BB EamLE, KAXK 3 A RizER b+6. 4%
(B3 FRAERBEE A3 R), 1-3 A F+4. 4%,

4k 9%:2026 52 B, A B4 KIS N 4. 08 {LAK, B EE+10. 53%, sk 54k & JA 455 4 1670. 4 L AN 2, B Eb+15. 10%;

A EGHBIWIZEH 3.8 10wk, Flb-0.59%, 234 H 2656. 6 {Lrb 2, B +1. 33%,

BE37: RBREHE B #£38: #BHYWE#E
m— R R4S M (LA E) —GERARARES AL (e E)
2,400 600% 3,600 30%
2,000 500% 3,200 25%
' 400% 2,800 20%
1,600 300% 2,400 15%
° 2,000 10%
1 ,200 200% 1 :600 5%
800 100% 1,200 0%
0% 800 -5%
400 -100% 400 -10%
|
0 it -200% 0 -15%
5835835835835835 588533533538353835
sl ddddd I I T v DS SSSY9922233384888
ggggggesggcgssgsgss SSRRSSISISRLKLRRR|R o
kK wind, E4&IEAHF AT kB wind, BEA&IERH LA

INFh: 202652 B, ABRNREIZEH 8.931CAK, BlEb-3.98%: Nk EEESH 391. 54 AN L, Fb-1. 8%,
AENRRIEEH 23.81 1ok, Rl tb—13.42%; AN R4 E S H 4460.2 12N 2, Bl -12.91%.

tRE (3A308-4438) AEF5:&N%EZHIEB/T 5086.9 74/, IRtb-8%, Flrb+5.37%, 4 H I BNKEE T
PR2026 53 H 27 AEREESTPE TS HEGRKEZE (BaTHh 1.8172%), HIREE LB A ML,

BAE39: INBREFHE BE40: NBTHGHE
. ) PR RE S A ((CARAE) R A A (b 2)
N - L . 0, - 0,
600 AT RS R 200% 8000 ASB R ES F ool
500 150% 7000 0°
6000 100%
0, 0,
400 100% 5000 Zg;o
300 50% 4000 ?
40%
200 0% 3000 20%
2000
0%
_ENO,
- w |l ’ ||||||||“||||ll’ Il
0 -100% 0 -40%
TN O T NO I NO T NO I NO T NO —
OOOTOOOTOOOTOOOTOOOTOOO«TO
OO0 A ANNNNODOD T T T IO OO O O
ANANANNANANANANANNANANANANNANNNANANANNANN
[cleoleololololololololjolololololololololjolololololo)
ANANANNANNANNNNNNNANNNNNNNANNNNN
KR wind, BEAEIER AT KR wind, BEA&ER I

R G — W4 7% A 12
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Tk B4R

ARARWEBTE (FT4H)
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6,000
5,000
4,000
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2,000
1,000
0 P T T T T T S S T T T S T T T T T T T S S SR
L N~ O «~ M BB N O «~ - MO BN OO «~ - O BN~ OO «~ «— M
O O O v O O O O O v O O O O O v O O O O O v« O O
A4 AU DDA DD T T I ITTIT OO OO LY OO
AN AN AN AN AN AN NN NN NN NN N NN AN N NN NN N
O O O O O O O O O O O O O O O O O O ©O O O O O o
AN N N N AN AN AN N NN AN AN NN NN NN NN NN
R BB, EDIERF AT
B £42: 25ZRB0BEFEZRKER B Z43: T FHEGHEE
— i E i ] £ 2 B R E 10 %

3.83.838
363237303350

O =~ NWHcOONO®
T

L e e ey, WO
o o ) 4 s 3
S xRS u L am Tt E A A 53525352535 25352535 2535253520
= = = c U S
BB s A X @ )R ER MK G E 2222V AT T ANNNDADOT T T TR Q
N N e A S S S A ——
P % ;BB R B *'Z: BoEoE R A CO000000000000000000000000000
w % # Ok R Of %K R RO OROMR NNNRRNNNRRNNNNANNNNNRNNNRRRQNS

kB wind, BE4&IERHFRHT KB wind, BE&IEKHF AT

2.4 RIBYR

AR BERAEF@IRIL, LBMERIELA, KEMRERE LI, TLEEFHGENMER, M&R LK
ERS LEMNELI, 1-2 AT 2352 7.1%, Kk3Beid N 8450,

2026 52 A, Bk 0N TR 990. 8 12T, BlrbiEF; il Fw 2ok 1211104, Bl ) 10.9%; Beib ¥ 20k
ANH 7.82 7, FE+0. 2%,

5 — WA 5 9
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FRSRENE 2RSS 47k B4R
B A44: SEAEALRBLFF B #45: £ EABEN L WRBEEUN
L PR 5 E (fOf) e— IR — A VA B 4 2N () e [5] L3 %
0,
250 100% 12 15%
200 80% 10 10%
60% 5%
150 I 40% 8 0%
100 20% 6 Nﬂ"- 5%
M 0% 4 -10%
50 -159
-20% ) 5%
0 40% -20%
\—vI\OPvr\o‘—vr\o\—vl\o\—- ° 0 -25%
LIYINLYIYINRIYI?ITNRYYL? T NOCTETNOCTYTNOC- T NO
SOSSSSS8IIII4444¢ S3339333323338282
SRSJIISKIIKIKIKIKIK’RKRR RN N I R I I I N
AN AN AN ANANANANANANNANNNNNNNAN
kR wind, E&IERF R kR wind, EEIERRAT

2026 F 2 A, WF. #ik. Hi@. $i8 ki FSENE LS A1+24. 9%, —15. 1%, +3.8%. +12.8%; k&L H 2Ry
A+17. 0%, —26. 1%, +0. 6%, —5. 8%,

Bl Z46: ABE_ETRELIS ZEHIE (2026 2)

ZEAR 7k e ik B i@ ¥ i
Bl b Fl N (ML) 990.80 164.21 30.04 4452 39.08
R it 0.0% 24.9% -15.1% 3.8% 12.8%
7874 -41.6% -19.5% -37.4% -32.7% -34.6%
R FE (LR) 121.10 10.72 13.37 18.57 16.00
R it -10.9% 17.0% -26.1% 0.6% -5.8%
7874 -38.9% -22.7% -40.1% -36.9% -37.0%
Bk ¥ FHN (L) 8.18 15.32 2.25 2.40 2.44
R it 12.2% 6.8% 15.4% 3.4% 19.6%
7974 -4.4% 4.1% 4.7% 6.7% 3.8%
LR / 8.9% 11.0% 15.3% 13.2%
R it / 2.1% -2.3% 1.8% 0.7%
7974 / 1.9% -0.2% 0.5% 0.4%

KR wind, BEA&ER I

A (3 A 30 H-4 A 03 B) sRECki ZitHicE4) 37.18 104, 3Rtb-4.7%, Rb+1.0%; Eit4%i#d&#4) 37.87 1
%, ZREb—-1.89%, R b+2. 7%,

B £47: dpBBEEHE (1LH) B %48: dp BB EREE (1)
B ILE (L) WRBCR B R BE (fLH)
2023 2024 2025 ===-2026 —2023 2024 2025 ===-2026

FR: ZEREMIR, BEIERF LA
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T AERIE: AR SAE, R LRk TRMAAAEK, BEERKA DR bmaERA, KRIMNAAR
IR A KE iR A 2R TAT LA &

ffsediA: AR ELZ SHM 455 (COPI) H 5337 &, Frb+28. 6%, 3Ftb-0.5%, AF—F K (PX) FLEH
85.4%, 3frb—0.8pct, F|rb+6.7pct: WEEF T H % 88.0%, ZRib+1. 7pct, Fltb+6.9pct; T —EEFF TH K 62.5%, 3F
tb-1. 3pct, FEJb+2. 2pct.

B #%49: #HW L *5 5044455 COPI

— i L 3 A 3550 (CCPI)

7,000.00
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D T~ T M O N O ~ M O~ O «~ M UMM OO ™~ M LN OO ™~ M
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L A A A A A DD DD DD T T T T T TLO DD B DO
AN AN AN AN AN AN &N AN AN AN AN AN & AN AN
O O O O O O O O O O O O O O O O O O O o oo o o o o o o o
AN AN AN AN AN AN &N &N &N &N &N &N &N &N &N &N &N &N &N &N &N N &N N N N N N
kK wind, E&iEAHF AT
B Z50: F BB E R A T EE N B £ES51: = FPKIFLE
HH (Tek) =R (PX) FIL&E
— A (Tle) 100.0%

90.0% r_“vV/vVV“/w’\~J“~”J~vJ\~
80.0%
250 70.0%
60.0%
200 N’% 50.0%
\_,.f— 40.0%

150

30.0%
20.0%
100 10.0%
50 0.0%
— M O MM OO T T MO U M~N O - M
o O O O O v« O O O o o « o o
4+ ¥ ¥ T S F O 0O 0 W0 W W O ©
- AN AN AN AN AN AN AN NN DN NN NN
O O O O O O O o o o o o o o
2021/1/4  2022/1/4 2023/1/4 2024/1/4 2025/1/4 2026/1/4 S S U RO S S O U O O U
R WEMIE, BEEIERT LA KB Wind, BE&iEHFA LA

R )G — T4 A 7 B
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B %52: PEEFFLE B #£53: L —BEFLE

FEEFLE (%) LA ITE (%)
100.0% 90.0%
90.0% 80.0%
80.0% WVM”W 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% SS9 3335232325398 3%¢8539
583535533535 53 5885338853538
BN A . .~ S~ N (@ RN (o NN Yo N U N Vo N To BN (o BN (o} <t < < < < < 0 w w w w wv © ©
S8 88888888 88 88 S8 888888888888
AN AN NN AN AN AN AN &N N N N N N N N N N N N N N N N N N N N
ki Wind, B&IERFFIAT Kk Wind, BE4&iERH AT

=. RERE

FERKETBRIARNG o F K AEZHR L, B0 LA A H 58K T A, 05T 4 ik efe AT HORFE = £ i @RS,
N LR, B RS LR AR A G ILE S, Fihh KR LK, Eh RS AR K REiRAt.

LCEEHRAE, MENARSELKD, BART K@, WALSCUAR R F K@E K,

A& RTINS . &RV d T THHH AL, FHAMERELR, RELLBGKE,

R )G — T4 A 7 B
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47 e B F R EI
EN: AR 3I—64AHA R
Wi MAAKI—6NA R
Pk AAAK 3—6 A A%
B AR 3I—6AMA NI

\

W bk AR K A A 15% A L
A Bk E AR K & 5%—15%;
W E g AR K& —5%—5%;
L FektgEAR L KEA 5B,

\

\

SN SN SN o

\

] 5 5 — 4% A1 % A
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R E Z RS 47 b JB) 3.

A E
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR
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