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#= 2026 £ 4 A 14 H, A% PE 73 29.08x, 4T 2016 FLKRAE 13%MA L, B&E—F
HECEMMEL, FTHMEREBBCRFEMEERERATE, BRMARNIEIGFESR,
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CHANGJIANG SECURITIES

FEHEZ S (00388.HK)

AR 3 BIRER: B EEBEIE ADT Bt S
# I Q1 SR RIVKIEESN

e
3R, BREGRES, BRFLMIESRERELEFSMN, TUTISEEESIEK,
HHTE

o WUEHE: 1) BKWY, EERTEGREY, BREEEHYRZARKLEE, Bk
fLFHESMN. 3 A, EEREH. EEREE 2025 FXR5371-3.3%. -15.7%; BEZHA
& ADT % 3040 {Z:&5T, ERtE. LS 3+23.2%. +8.5%; JtA% 5 HE ADT 3 3416
{2787T, b B9 51-0.2%. +67.8%; mMEZ%5AE ADT K 1353 {Z#7T, *itk.
B tE 53 51+30.0%. +12.5%. 2) fTEm™, HKMNRZIREHFREK. 3 A, 8k
ADV % 82.7 FiK, IRtk EILESRI+21.0%. +3.9%; HIFXADV H 119.2 Hik, IREE.
RILE4BI+13.5%. +11.7%. #ZE 3 A, 4HIE. $TESIERFWIE ADT % 214 {25
7T, Mtk BLESHIA+3.7% -1.1%. 3) LME B3z8EFKHEFRLA. 3 A, LME
AR5 EH 92.1 75K, EREE. ELESH51+19.0%. +15.7%. 4) —&THii5, 3 AR
IPO #AXE LS4 ERELTBE. 3 AR ItE 16 LFR L, &1HHEHR 175 12T,
IRt LS 71-65% +65%; HFEMOTAEDUE. FEEIES 54 1,201, 3,391 4, EHEt
DR|+49%-. -15%, EREEDFI+30%. +26%. 5) BRATIREBWSHXFIRELLTF T
. #Z=3 AK, HIBOR 6 1A\ HIBOR 1 1H. HIBOR Bg&. XERKRETES
FIEDBH 2.66%. 2.24%. 2.77%. 3.64%, IRLL4>H|-0.07pct. -0.18pct. +0.22pct.
+0.01pct, @ELE4F0-1.31pct. -1.49pct. +2.77pct. -0.69pct,

® BRSNENIEE: 1) BRAHE, @FRSEEFRDH, #ERREDSER. 3 BHEH
& PMI J5 50.40%, EIREE EF+1.40pct, &hFRibZ& 5. HXim, 3 A& PMIET
TTEREH. FTH AITRIER S 517 51.6%. 49.1%, IREES5]+3.00pct. +4.10pct. A
i, 3 G AEFIEEY 51.4%, IRLE+1.80pct. 2) SN GE, EHESMBART
BE, WINRAMEE TR, 2026 £3 B, XEMFETEERE, REAFHBES
FIZRABIFX B E 3.5%-3.75% . i1 CME group #2 it # SEX i e B UR%HE 27, 2026
FREE. 38, EEFERMIAOHIE 17.80 HA, HLEAMRIZK; KilFKF 4.30%,
IREE-0.1pet, Bk iZEETR, BAEBETZHME; 3 A, 0 CPI FELigE A 2.60%,
RFHiHTm.

o  REIEIY: HE 2026 £ 4 514 B, A5 PE % 29.08x, 4&F 2016 FLURFHE 13%H
o, ARE—ENREMEMNL, UM EREEEBCRIFENBEERAR AT, BRTS
RAMERFFSAA, THBGEERERGEEGERZIEA. TitAF 2026-2028 F L
WA R E fthifizs 365/394/422 {7737, VARIEFIE A 226/244/264 {28 TT, XN PE {&{&
43817 22.9/21.2119.6 &, AFINITE.

KR
« METHABEIE; 2. L6 SRR
3. EREEHRER; 4. EBMBERTHEN!.

ERIERETRIAFEZE SR

| IEHFARIRE |
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BRMR | AR R

waErE KN | i

AREREE

LRI (HKD) 407.20

. BN 2026 4 4 B 14 BEMN

HXAR

« (#32FT 2 ARER: BXGEFE ST TRERUEIBSN
AR, BRI AL LA L) 2026-
03-12

« (BBRZHH 2025 FRATF: BREFERS
frEpnbis Lk, Bl Se)h L)
2026-03-02
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EBRR | ARSIT

MIAR: WIS EL, it EREhS

18

& N BT OBIEREE—K

2026 4

2026 %£ 3 B

EFR EiR ({ZT 202 = 3
IR TTIHTEAR BEIERR (Z#T) IERMASE  EMASEEL 026 £ 3 H 3 BxAR B¥ AL
BREATE
. 459,412 15.0% 459,412 15.0% -7.9%
(B2 2026 % 3 A " & v
. EEERTE
sean =) 0% 0% -7.9%
R ETE (# 2026 £ 3 ) 458,647 15.0% 458,647 15.0% 7.9%
SHAECNARTE
. 7 4.6% 7 4.6% 6.2%
(2 2026 % 3 A %) 66 34.6% 66 34.6% 6.2%
18 4 FE HERER TR -3.3% -18.54pct -6.92% -7.70pct -4.16pct
EHERIEN
18 4 R e 15.7% -36.44pct -9.50% -6.38pct 0.65pct
A% ADT 2767 14.0% 3040 8.5% 23.2%
T Jt@z5 ADT 3653 76% 3416 67.8% -0.2%
Ba%s ADT 1225 12% 1353 12.5% 30.0%
. = BEEF 2026 £ 3 B
PTES BFR _ 2026 #£ 3 3 = 3
P74 BT iGERR (5. {Z3555) WER L £3H AEARL BA¥ AR
HRts ADV 73 -4.2% 82.7 3.9% 21.0%
HRAX ADV 110 1.7% 119.2 1.7% 13.5%
frte@m HRES+EAHY ADV 183 0.7% 201.9 8.4% 16.5%
FRRIE. PTEAUEL AN 214 24% 214.5 -1.1% 3.7%

iE ADT ({Z#7T)

2026 4

2026 £ 3 H

2 EkR EiR 202 &
A a T igtErR HEERE (AiK) 3 A9 WERLE 026 &£ 3 H SAEARK 3 A AL
TS LME Bi9rk3rak % 91 21.9% 92.1 15.7% 19.0%
_ 2026 £ 3 H —
B EER B 2026 £ 3 H 3 HEARL 3 HE AR
FHELEHATE (R) 40 150% 16 129% 45%
BEBER (R) 39 144% 16 129% 45%
FHAIR (R) 1 - 0 - -
R IPO B it g BB EWAR (ZH#T) 1,099.3 489% 175.4 64.6% -65.0%
LR BHEWR (1ZHT) 1,098.5 488% 175.4 64.6% -65.0%
EFHEAAR (1Z7#87T) 0.8 - 0.0 - -
B EWTTELGERE () 3276 63.1% 1,201 49% 30%
#FLmAFRESE (1) 8674 -0.5% 3,391 -15% 26%
2026 £ 3
BE s BEig# (%, pct) $_ A 2026 £ 3 H 3 HEARL 3 HEARKE
HERE
HIBOR 6 4 H 2.81 -1.19 2.66 -1.31 -0.07
HIBOR 1 48 248 -1.40 2.24 -1.49 -0.18
R WA KR
HIBOR g% 2.13 -1.31 2.77 2.77 0.22
EEBERETESFIR 3.63 -0.70 3.64 -0.69 0.01
BRI Wind, %87, KSTIESMARR
BRERETRIRPFEESMH 3/15
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Wiz ADT IfLE S, BEALTFHES{

3 BAERTHEERS. 2026 £ 3 AEBREEERS, SEEXKRMNMEBLFREE, &M
HEBCAXEHME, BIRMZHEAEES. 8ZE 3 AR, [EEEH. BEEREE 2025
FRDH-3.3% -15.7%. 3 B, BXEr LHIEETE 45.94 F{Z#ET, Rt BLES
H-7.9%. +15.0%; #HpRIEFRN 0.66%, IRLE. EEE451+0.17pct. -0.04pct.
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BRIRIRE: Wind, TSR

ERERETRIRAFEZEENH 4/15
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AR K E B R ZMEIRLL B, AV FHERM. 3 A, BRAAE ADT Jy 3040
27T, TREE. FEHE71+23.2%. +8.5%; dL@%x 5 A E ADT J3 3416 {2 T, IRtE.

B D F1-0.2%.+67.8% ; Fa[@3x 5 B E ADT R 1353 {238 7T, Bt B EE 4> 71+30.0%.
+12.5%
B 3: BXHAE ADT ({Z#7T)
3500
3000 |
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1000 ||, H
= LI H H H\
0 |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||
Tt N O T N O T I NO T T NO T NO I NO T NNO
LRLYLTLRLYYATRLRIYTRRIYAITNRLYTRLRYATRLYLYY
OO OO OO OO0 OO T~“T T~ T T~ AN AN ANNOOOOHOOISTITIT T T WOHWHWWLW LW O
T T A A AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN NN NN NN
[eNeolNoloNoNolNolNoNolNoBNolBoloBNoNoNoloBNoNoNoNoNoNoNoNoNoNoNoN o)
AN AN AN NNANANANNNNNANANANNNANANNNNANNNNNNN
m ERSADT FEHE
BRIRIE: Wind, TSR
B 4: itr'ba%ﬁr‘ ADT ({Z#7T) 5: A% HBE ADT ({Z#7T)
4500 1800 [
4000 r | 1600 |
3500 | 1400 |
3000 | H 1200 |
2500 | ‘ 1000 |
2000 | ‘ 800 |
1500 m ‘ | 600 | H 1l
T TN T
500 200
° mmH\HH Il Il | 0 Hm.nml\mmlIHHHHWHHHIH\!HHHHHH\W
$58358358358358358835835 5835835833835838358858235
22222 Q33NN ITILLEY 22222 33NN RIIIILLEY
SRRIRIIRIIRIIRIKKIIRRIK/RR’R SRRRISRSARSIRIQIIIRLRRR’R
b3 B ADT FEIOE A F5ADT FEYE
BRRE: B, KTIESMRAT BRRIR: B, KITIESMRAT
/\-—n 4& Y \\
T m™iA: HASRHAN R ZZIAEE ) B AT ig 1k
HARHAR BT ERLE B AT ic. 3 B, Bifk+HAME IR 25k # 201.9 55K, EREE. [
e 51+16.5%.+8.4% . /b, it ADV J§ 82.7 FK, IR tE B EE 52 581+21.0%.+3.9%;
HAM ADV 73 119.2 a3k, IREE. EIEE5I+13.5% +11.7%. #ZE 3 BIK, 4REIE. 7
ERGERSENIUE ADT 73 214 {287T, BREE. BB +3.7% -1.1%.
BRI TR EE AR 5/ 15
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& 6: BZAHEREHIADY (F33K)
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B 8: B2 LME HHRZE (F3K)
120.0

100.0

80.0

60.0 : i1

40.0

20.0

0-0 1 1 1 1 1 1 1

N
IS
N
N
o
Y

NENER . HEAERENEREAERENERENEREAERET
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| MERRRACE HE

BRLRIR: BARZZH, KLIESMAR

—Rhin: 3 AR IPO MiRELL S, IR TR

3 B#RR IPO MR AL B FRLETRE. 2026 £ 3 B &it3tH 40 AR L™, &M
17 1099 {7747, Etb+488.8%; B IPO ¥k 27.5 27T, FEE+135.5%. Hik
RITHEMRE, 3 BRI LT ATE 44%RETFTRNRHITIE, T8k 40%M % 1T
R ERFUARMNMTERE, EHPMRUGEEERK, 15%H2ERE F/NEA,
35%HINEIRE THEFAR SN, S0%HABREFHhEMIL. BAKE, 3 AHEKR
HH 16 AFR L™, SHHIER 17528 7T, 3Rtb. B 51-65%. +65%. HA,
WA 2 E] A SEERSZFEMARF 120.99 27T, RESTREISEFRZEEMRH 110.99 28T,
fFLEmABRGE, 8E 2026 fﬁ 4 H 13 H, #F 383 ARELFFLTRE, HpH
T EERAR BT RETIL ST EE S AR 79%. il +XF LR, LB E.
RIUBERFYARER, ﬁiﬁ'fkﬂél R —ERIIEE T

3 A#T EMITAERIEREREL 1 .2026 4 3 BET EHITARGE A RRIES 5 R 3276+
8674 1, ELH51+63.1%. -0.5%. BFARE, 3 A#F LHITEDGE. FRIED N
1,201. 3,391 4, EIEH5I+49%. -15%, IRLESHI+30%. +26%.

Z - < . 27 RN *HE=
9: AR IPO M= ({Z487T) 10: R IPO &8 (R)
1400 30
1200 | 25 |
1000
20
800 |
15
600 L il |
A I
w | '-'”I ||I" N | - | 4
. ' 1 1l ] |,| Iy
0 Ll 11| =" LI °
I st LI Lkl
0 PO 1 PO LT N e T M | 0 ulllitL DAL AR ERRAL RLLEL R RIAR
T NO T NO TN O TN O T NO I NO - NO
OPITOIITOIQTIQOTOLTOQOTP0TO 5352535253525 3652535253525352s
OO0~~~ AN ANNOTOOOMTSTITITITOOOOHO T 7+ 7T ¢+ 7T 7T 7T 1 7 T 7T ¢+ T T 7T ¢ 1 T T 1 T T 7T T T T 1
T AN ANNNNNNNNNNNNNNNNNNNNNNNN OO0 T rrmmrANANNNOMOOMOOST T I I OLWLWLWO
QRRRR RS RRRRRSRRSRRISSRISIK/RIKIK/RKR S5559888888888888888888888888
ANANANANANNNANNNNNANANNNNNANANNNNNANNNNN R ARSI RAIIIIRIILIIRIIIIIRIIRIIIRIR
= PO IPOIEINE = PO IPOKEIE

FRRIR: Wind, CTIESRRZA FERBRIR: Wind, {TIESHRAT

BRI R ETTRIE A EZE SRR 7115
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F 2: 2026 £ 3 BRI+K IPO BRZH ({2787T, %)

2023 $FU3RF 2024 fFYIF 2025 FIFF

SRk | domRN] | AR | R et SERABE  eqmmy SAERL SHERL
g 2026-01-08 E2) BRI 50.00 -449.6% -275.2% -58.9% 4,269
MINIMAX-W 2026-01-09 B2 BB 55.40 -265.2% -72.8% -302.3% 3,011
KA AE A 2026-02-06 R VEMEHEEE 120.99 -132.1% 519.4% -13.4% 2,880
J 5 eH 2026-01-13 B2 B 53.87 -92.2% 584.2% 49.5% 2,128
SRR 2026-02-09 R HIRAHE 80.99 -65.3% 213.1% 58.4% 2,154
SR EH 2026-01-12 R BIRAHE 53.18 -43.9% 497 1% 21.7% 1,350
RIS 2026-02-03 E= ] WEMHEE 110.99 41.6% 63.1% 32.7% 1,240
Pinsa-3-1 2026-02-11 E2) Tk 49.49 -23.4% -83.9% 446.6% 1,003
RIEEIE 2026-02-06 E2) Tk 55.58 -68.8% 122.2% 173.7% 962
IS N8R 2026-01-28 E= ] WEMHEE 42.20 203.5% 283.4% 179.4% 856

BRLRIR: Wind, $CTIESZA; KIREZE 2026 £4 § 13 B, WERT 50 {ZETHIA/NE EH AR, WEST 500 ZETNFIAKRE LHAH

& 3: fFEABRAITANE (1ZHET, %)

AEER f 2022 F3EFFINEE bk 2023 FJ38FF¥EE 2024 SF38%FFERE ke TE
hvasikit ERER 29.6% 19.5% 22.0% 4,837
RIFEE BEREA 27.2% -17.1% -44.7% 3,000
B EST BT R 20.1% 20.6% 0.7% 2,188
PrET EREA 28.0% 1.1% 71.1% 1,939
BREE Tk 1.9% 27.7% 31.4% 1,875
1755218 Tk 20.8% 15.4% 0.6% 1,676
SRR 6 EREA 455.3% -501.6% -102.7% 1,488
B R Tk 162.3% 18.0% 65.3% 1,448
=IR&H BEREAR -25.2% 5.1% 38.5% 1,304
Y BEEEAR -38.9% -976.7% 125.8% 1,297

HRBSRIR: Wind, {OTIESARR; HiEEE 2026 4 5 13 B, WEMRT 50 ZETHFIANE EH AT, WEST 500 ZETHFIAKRE EHAF

BRI R ETTRIE A EZE SRR 81/15
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CHANGJIANG SECURITIES

KLUy
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BRRIR: Wind, K
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Wind, KSTiE&RZAT
BRERFHEEFE (%)
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EREE 4 51-0.07pct.-0.18pct. +0.22pct. +0.01pct, [F tE 4 F1-1.31pct. -1.49pct. +2.77pct.

-0.69pct.
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o
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1 6rveoe
1 8rvzoe
1 Lrveoe
1 ervzoe
1 sveoz
1 vvzoe
1 emveoz
1 eveoe
1 wveoz
1 Zvezoe
1 buezoz
1 0L/ezoz
1 erezoz
1 e/ezoe
1 eeoe
1 e/ezoe
1 sreeoe
1 s/ecoe
1 wezoz
1 e/eecoe
1 weeoz

6.00

bl

——HIBOR&1H

700
6.00 |
500
4.00
3.00

2.00

100 -

Liezoe

£/9202
2/920g
L/9z0Z
zh/seoz
bh/seoe
alL/szoz
6/202
8/5202
1/5202
9/5202
§/5202
¥/5208
£/5202
2/5202
Liszoe
[4% 44
%4
Ob/veoz
6/%202
8/v20%
Live0g
9/%202
elidvag
WIv20T
€202
[24Ava
LIve0e
cheenz
Liezoz
alLrezoz
6/c202
8/8202
L/8202
9/e202
G/E20T
G/ecoe
$/E20T
£/6202
iegoe
LIEZ0Z

=1
S
=1
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CHANGJIANG SECURITIES

EBRR | ARSIT

SHEEE

EMITE: BRAZFESE
FB BRI &

BERGE: £FRSEREF, REFREDSER. 3 AFEFEL PM 7 50.40%,
IREE EFF 1.40pct, &bFortEZk . BKin, 3 AHlEL PMI#HITRER. HLOiT
BSR4 B 51.6%. 49.1%, IREES>B+3.00pct. +4.10pct. {444, 3 Al 4=
6419 51.4%, FRLE+1.80pct. Mi%e, 3 B X EEMAMIMEIEE. B MisHesk
43215 63.9%. 55.4%, IREE43)+9.10pct. +4.80pct.

B 14 FEBIEL PMI (%) B 15 FlEHBERwER (%)

53.00 70.0
5200 | 60-0-,\___
H - —— A —~ =
51.00 | SAUVRSS
s000 | AN AN NV
. 30.0
49.00 L/\/\/\’\/ \/\/\/\/\/ 200 F
4800 100 f
4700- oo § I AN AN NN SN N S [ [ S S S S S S — 1
. N N N N RN DN DN DN DNDDNDDNDDNDDNDDNDDNDDNDNDDNDNDN
SESRRRNSSSOSSOORRRBBSRNRR D
46.00 —————— ' PP PYYREEEREREQTNGT DD
538582588358 -58858-353 2TERIIBIIBRIIBIIBBRIIB=ZZI
S8888833J33J3J3cq88888 .
SSSS8SRSSSSSSSSS8R8K8KKR N iacha I
g — & EBEHGENTE
—— hEHELPMI SRfhE NG

BRBRR: Wind, HOTIESSRFRAT BRIRIR: Wind, KTIESHRAT

BWHNIE: RS TURAA TR, BANREIEETRERRER. 2026 £ 3 B, KM
EREERE, REAFEBESFRNBERXEZE 3.5%-3.75%. iR#E CME group 12
B R STURAIE R, 2026 £RREE. Bl 5@, 3 B, EEIFERFMUACH
#17.80 A A, FFLERMEHK; KAl FH 4.30%, IREE-0.1pct, sl HiZRETE, &
BT BRI, 3 A, CPI B ELIBE # 3.30% , #%:0» CPI @ LLiBiE 7y 2.60%,
T minT.

B 16: ZEERHIARRELE (A, %)

B 17: XE CPI Rl CPIELE (%)

100 1 7.00 10
9-
8o | 1 6.00 .
6 | ‘ 1 5.00 7
‘ 1 4.00 6
40 5
1 3.00 4
> LU \ \\ TR e ~/
0 I L, .‘m.l Ll 2
F S NO - NO = SN~ VI\O‘—Q‘I\‘O\—‘-1'00 1
?O.O.‘TO‘?O.‘TO.OO‘_OOO‘TO.O.O.‘TO. PR S S S S S S S S S S S S
Woisasydgdgeadddsdgengg 0w 0 + ~ O + ~ o 4 ~ o 4+ ~ O 4+ ~ O
RENEERRRRNERNNNCRRERS EEREEESEEL SRR LR B S
AN AN AN AN AN AN AN AN AN NN
O O O O O O O O O O O O O O O O o O O O
AN AN AN AN AN AN AN AN AN AN A AN AN NN NN NN NN
m— R A EERWRZER —— EE:CPIIE=RE:FLL EE#ZOCPLEEREL
BRRIE: Wind, KTIESMRAT BRLRIE: Wind, TIFESMRAT
BRERETRIRPFEESMH 10 / 15
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4 EBMESIEE TUAER

XEfESI A 225-250 250-275 275-300 300-325 325-350 350-375 375-400
2026/4/29 0.0% 0.0% 0.0% 0.0% 0.0% 3.6%
2026/6/17 0.0% 0.0% 0.0% 0.0% 0.0% 3.7%
2026/7/29 0.0% 0.0% 0.0% 0.0% 21% 3.7%
2026/9/16 0.0% 0.0% 0.0% 0.0% 3.8% 3.6%
2026/10/28 0.0% 0.0% 0.0% 0.1% 4.8% 3.6%
2026/12/9 0.0% 0.0% 0.0% 0.7% 15.6% 3.1%
202711127 0.0% 0.0% 0.0% 1.3% 18.5% 3.0%
2027/3117 0.0% 0.0% 0.1% 2.2% 21.4% 2.8%
2027/4/28 0.0% 0.0% 0.1% 2.4% 22.0% 2.8%

2027/6/9 0.0% 0.0% 0.5% 5.5% 30.0% 2.4%
2027/7/28 0.0% 0.1% 1.1% 8.5% 33.9% 21%
2027/9/15 0.0% 0.2% 2.2% 12.3% 36.9% 1.8%
2027/10/27 0.1% 1.0% 6.1% 21.9% 29.1% 1.1%
2027/12/8 0.5% 3.4% 13.6% 30.8% 15.9% 0.6%

#ERRIR: CME GROUP, {TIESHRAT; iReZE 2026 F4 H 13 H

7 FEIW
#Z 2026 £ 4 5 14 H, A7 PE % 29.08x, 4 2016 £RUREE 13%H05i, &
F—ENREEMNE, MHEEEREEBURFEMBESRATY, BRTHRANME
BRERT, THREERERGEFEMEZRT. fit AT 2026-2028 FXIKAR
Hthllg a5 365/394/422 {7 #7T, VARLSFINEH 226/244/264 Z# 75T, 3R PE &5 5!
3 22.9/21.2119.6 {5, BFENTL.

BRI R ETTRIE A EZE SRR 11/ 15
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B 18: #Z2f7T PE (%)

80
70
60 -
50 -
40 |
30
20
10 b
0 : )
T T T T T
5885258853 -:538853 588535885353 :58853-3538853 528852528853 538338583¢c3583
dd b dddrillillddddddddddddddddddds Ll L P i R e G R G i G N T R
ffffffffffffffffffffffff SRS RSN ANMAMMNYYIYINYINRNLILIRIRIIIIIILR LU .Y
OO oOobobooocooococoococooocoooOoOoDO0Bb000088888c0c08c00008008888808888888 88
RSRRRRRARRRARRIARARIRRRARRARRRRRARRRARRRRARRARRLARRAIARRKARRLRRLARRARRARRRLARRARKRRLARARKRLILIIRRRLRR

BRLRIR: Wind, HCTIESRA

= 5: BB (8L {285T)
FlBR (1Z737T) 2025A 2026E 2027E 2028E

RHRRRGRGEERHE 103 141 155 169
BESSRT ETER 18 34 35 36
FHRWER 70 90 101 112
H#E. RERREBARS % 15 16 17 17
TiHEIES 12 12 13 14
HeA 19 19 19 19
WAET 237 312 340 367

BRRRPE 51 52 54 55
BB At s 292 365 394 422

BiEXHETT -61 -74 -81 -84

EBITDA 228 288 311 335

FETRE 212 269 290 314

J38%FE 178 226 244 264

BRRIR: Wind, AFa%, KTIESMRAR

BRI R ETTRIE A EZE SRR 12 / 15
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EBRR | ARSIT

MR 7R
1 METHAEEIAE: FRFRULFHFETT, BRTHESRHTEFEDNE,
X7 32 B AL 5 AT BE A — TE RS2 o

2. EMHERERLIM: HEZHR ETHEREEBERE, XERZAMILSATRESE

—EFNT
3. EREBHRES: AEREBERA LI, WA LS 885 —E NI

4. EEMEBORAREN: BHEBKMEFSNE, BINREMETITKE, "TRERNTERIR
Btk

ERERETRIRAFEZEENH
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A EANEHEXRIESETHRREEERERT 1%
B AXNEEEXESTIHRRIEEEKIBTE 5%~ 11%Z 8
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESFKE 37 £
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FPRX SHEH 16 St 1 SEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

BRI R E TR A EZE SRR 14/ 15



KiLul>5
@ CHANGJIANG SECURITIES igﬂﬁﬁﬁg'i | /L}gjrﬁi;lz

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
H%mmoﬁﬁ%%&ﬁﬁ%%ﬁ¢iﬁ%ﬂ%§%%%ﬁ%&Amﬂmﬂﬁ%%ﬁﬁawﬁﬁﬁﬁﬁﬁ%¢%ﬂ%%o

EETEANERENELT, ARETTRBKTIISAEEL (F8) ARARESEIRELT. KITIESEL (F8) AR
REEAERLESFLAREFRREZAEN FIEHFRETN W FER (FHRBRIREEER) , FRH&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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