IEAFF AR - ATASRIZ AR - BER TR

BE 5 T RAT b 357 B R
jﬁ)\j‘l\&m\&3 %Uﬂ%ﬂ]\dw}?&if?
Wi (f1F)

Ak if R
KB (SASBESA9R) BT ABRITMIRL LK 32 7T/mb, FRIC
835 /7,

AEA3E, KB IR AR B AN E 206.78 Heb, IR EEB Y 10 5
b, 648 4.61%; AJBEFHAL LR AFET, BOE N FIRLBA IR Y.

FR¥, KBEFREWARR B ¥iEE S 197.05 Fek, IRk LB 12.85
Ty, (08 6.12%:; BE 5 A 9 B, B 48asAsAat 157 44, FR3g e 19%;
R B R A% 2739.50 eb, IR LR Hn 91 ek, ¥EHE 3.42% .
$E§9Eﬁ%%%%,T%%%ﬂéﬁﬁ?%*ﬁﬁﬁ%ﬁ%,ﬁ%i
R

BMAATIRA: KB O HBERK@IROEGE, BAEh TAF T
THREIS, RIBATINA —2 LR, KIRE, THMELEY
SEANTHR B EA B AAE, B IRt O AR R L, N 2 4 E HiEAT.
AEAE 2B

AE R ERE T AT, RTMALHFLENK, AdkREREeEd, B
ERFEARE, BaARF R S5, PIARERARE R0, FHE
Fok T HRIKL.

oSG F) ) BIRMATE . BEARR T W R B AR, BAREEARE:
EIN KRR, JILRER,

RERw: THERCATY, WD EERTIE, B KTk,

5o Wik B X Z B8 %5 A RS

) Gtk

SOOCHOW SECURITIES

2026 05 A 10 H

RS RF
AGEF: S0600524110004
miy@dwzq.com.cn

AT A H

AT R PIR300

AR
CRAFE B3 ENAT BT 345, B
PEAR I 18 EATY
2026-04-26
QBT KA, #a g we A7)
2026-04-19
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SOOCHOW SECURITIES

ANZ-B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T T TK oo ssssessssssssssssssssssessssssessssssssassassssssessassassssssassassasess 5
3. FEHUHR BIRMNFEIREL T ceeeeecereencreesscsesessssssssssssssssssssssssssssssasssssssssassssssnsassossssssassssssnssssasssssses 6
4. BFFREMAEITRL T IR, RARRMIEIREE T I s esssssssssssssssssssssssessssssssssssesssens 7
5. IR VIR X EAFIREEIE AN .ot essssesssssssasssasassssasssssassassssssasassssnsastasassstasassasssassasssssns 7
6. Bl FIBEIE T IRPE LT c.oneeererereeereressesesesesessssesesssssssesesssssssssssssssssssssssssssssessssessssssssssssssesssssssssenes 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9
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SOOCHOW SECURITIES

Bl 1 EAELEFE R R AE FEE I oot 4
B 20 AR BRFRFE AT ILANE] (%0) oottt s nes e eeeeenns 4
B 30 AR FRIRTZ S TLANG] (%0 ) oottt ee et et e et et e et et eaees et eeeeae et et eaeeseeeaeeeeena 4
Bl d: FEHEBD FBEANFE (TUIPE ) oottt ettt ettt ettt e e e e eeeee 5
B 5 T BD AL (I ) oottt ettt ettt s e eee e eeeae 5
B 6: BN ATBEIMAEFEEL (TUIPE ) oottt e e s s s eee e esaeen 6
B 7: BRI AEENAE CETTIPE ) oottt 6
B 81 FEHLHRBIEMAE (TUIPE ) oottt ee s s s eee s e eneeen 6
B9 EFRHRBINAE (FETU/, TUI ) oottt ettt eee s 6
B 10: FAEEEJRIMNAE (ZTUIE ) oottt ettt ettt s e eee e eeeee 7
A1l BRRRAGENATIE (ETU/B T FEI) et 7
B 12: ZFRBNEYDER R PINT (T oottt ettt ettt ettt et et e et e e et et et et eeee et eseeenanas 7
B 13 ZRBNEVIBRR T B (TP ) oottt 7
B 14: R AR RAE AT () oottt ettt 8
B 150 BRI R IE R A ( TTPE) oot eee et s s s s e esaeen 8
B 16: E A ZZAUER T EBIE TR (TUIP) oot ee st eereeen 8
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SOOCHOW SECURITIES

1. ARATHE R

LEFRHARR (SASBESHA 9B ) I 4179.95 %, LR LK 72 .5, #kig
1.76%; MREEH A 4.16 T4, B ERRY 0.5 71T, i@ 10.66%. BRI AR
FEHARIK 3,219.06 &, R ER T 179 &, #K1& 5.26%; RRXEHA 521104, KL
BV 1594070, @ 23%.

B1: EiEgzag R R P A

4,500 A

4,000
3,500 -
3,000 - f‘ﬂ'\mr‘\\
2,500 A
2,000
1,500 A
1,000 -

500 A

0 T T T T T T T T T
2017-04 2018-04 2019-04 2020-04 2021-04 2022-04 2023-04 2024-04 2025-04 2026-04

LiEsRA W 7 B AR AL

HAERR: Wind, &R ZIEFFFR AT

ABRTT &, AP FRSKPE AT B8 5) A T4 E (+7.04%) « EF 4R (+3.38%) .
TEFTRER (+3.32%) « AKEAR (+2.82%) « ILTFHRR (+1.26%) . Kktd)E 69 3)
A BEAE R (-11.00% ) « JICEEIR (-9.19% )« BE @k (-8.80% )« B 48R (-8.64% ) .
s Ak (-8.58%) .

B2 ARSI EAE) (%) B3: KA #&REEEZASE] (%)
8.00% - 0.00% ' ' ' '
7.04%
7.00% 1 -2.00%
6.00% -
-4.00% A
5.00% A
4.00% A 3.38% 3.32% -6.00% -
, 2.82%

3.00% A -8.00% A
2:00% 1 1.26% , -8.58% -8.64% -8.80% X
1.00% A l -10.00% -9.19%
0.00% - T T T -12.00% - -11.00%

IARKE  HEPRR O EFMER REARRE LTHAE Medba ok ZACHSR MREBLL  SULESR RLALRE
HHERMR: Wind, R RIEFHFIAT HIERR: Wind, R ZIEFFFRA
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SOOCHOW SECURITIES

2. FRF)HBMAEAET R K

ZB) HFENRAETAEK: RES A 9B, KEH 5500 KF3h HBEEHRAFMN
e B3k 42 ST/ed, R 708 Uik BE S A 9B, AREERE 4000 KF3h HEEMR
SFMIRFE-F, AL 350 Tk BE S A 9 B, ZIM 6000 KF3) A BB F I AFMN
IR _E 3K 100 T/k, 3R 990 T/,

BOh RN LR BESHA 98, AZEED 5500 KF3h AP ANER
bb B3k 32 su/eb, FRolk 835 L/,

B4: Z3sh HBEME (/rk) B5: B ughhEmE (Trk)
3,000 A
1,400 -
2,500 A 1,200 A
2,000 A 1,000 A
800 - f\,.____‘_,
1,500 b 600 derm M A
1,000 MW e
200 A
500 A
0 . . . . 2018-05 2026-05 202'2-05 20221-05 202;3-05
2022-05 2023-05 2024-05 2025-05 2026-05 T ithi oo K 3h ) A28 5
— X F #HAFQ5500 % A M- )
M 2 FE4000 K FHEEE R T CCTDA 2 & £ #F 5500k F 3 A I F A%
——— Z2IN 6000 X F 3 /) S Bk F AN
FAERR: PREERTHN, RAXEAFRI FIERF: Wind, T ZIELRFRFT
RN AEFEEIR L3R, B ES A 78, FREERRS) A EMNARIEHIR LK T
b, 3RAK 702 T/rh; B E 5 A 9 B, CCTD A2 Bk K #F 5500 KF3h Mtk
HIREL L3R 12 5T/, $RK 713 Uk,
B FR3) MR BAE P AR BRE S A 2 8, BAAZAFH B NEWC HER
WAEFE IR LK 6.41 E7T/mh, FRIK 131.67 20/70; B ES5HA 28, HIEM 52 RB
RIS HIRFHET, 3RIK 85.25 £U/70; A ZE 5 A 2 B, BOM =% ARA R M4
FEHIRLFFT, FRIK 95.88 £ /b,
5/10
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SOOCHOW SECURITIES

Be: 3hARMmEsaE (k) 7. BRI HHEMNAE (ETM)
1,400 1 500 1
1,200
400
1,000
800 A I\M__ﬁ-\ o 300 -
600 -.___,_»-\‘_\f/u/
400 200
200
100
0 . . , .
2018-05 2020-05 2022-05 2024-05 2026-05 o
TR K 3 A M A 48 5K 2022-05 2023-05 2024-05 2025-05 2026-05
CCTDA £ Byt % 85500k 530 A LI E 5 ——— L3 NEWC Index #3F & 32 4% RB Index M ARA
BAERR: PEBRTHW, KREZESFLA AERR: Wind, KR ZIERAFR AT

3. FHEBIENASIA R L3k

FREBRENBIRL L BRESA 9B, LHEE X2 S AERT AN Lk
30 AL/rd, FRIE 730 AL/ ARE S A 9 B, Ak E L B E AN IR LK 30 Tk, 3R
1L 1650 7T/,

H iRtk B IR BE S A 98, BT B A1 E 2] E R SHAMN
IR, BN 243 E0/rb; BESA 9B, MM Z T EETEBRERNIFIET, R
#1690 5T/,

B8: Fiik BN (b)) B9: EFR&EBENHE (RAMbL, Tiek)
4,000.00 - 600 - - 4,500
3,500.00 L 4,000
500 -

3,000.00 - r 3,500
400 L 3,000
2:500.00 1 \ f\ ,ﬂW‘ L 2,500
2,000.00 3001 vV / ¥\,¢v\’ L 2,000

\'\‘,,-/ /\_,__ >
1,500.00 - 200 RSN W e L 1,500
1,000.00 100 - 1,000

L 500
500.00
0 . . . 0
0.00 , , , , 2022/5 2023/5 2024/5 2025/5 2026/5
2022-05 2023-05 2024-05 2025-05 2026-05 .
e AR AT B B R
PGB Bk A 2 E AT N R R BB R RN
FAERR: FREERTHN, RXIEAFRH $IE R R: wind, FRIESAFFIAT
6/10
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SOOCHOW SECURITIES

4. BEFRRSMABIFLTE, RAEAMNBIRL TR
R RBERNIEIRLTE: B2 5 A 9 8, ARy EEMNIF T
6.88 £U/AAZE 101 £5U/A4R, %18 6.36%.

AEZTTF RAAMEIFTE: BRESHA 9B, 72 TTF RARAM BRI T2 0.57
EU/BHERE 517 £70U/8 T ER, B 3.60%.

B10: HssRbmts (EL/AE) Al11: BRFRARASEMTr (£0/F 7 %#)
140 - 120.00 1
120 A 100.00 A
100 A 80.00 A
80 A 60.00 A
60 1 40.00 4
40 A 20.00 A
201 0 T T L e - h e L a e
N S T A P T SSESSSSS8SSSS8SSSS
§$P §$P éﬁg §§ §§ éﬁg §9 éﬁﬁ éﬁg
A4 R h FETTFR AR A TN NEWCHEEAM
HAERR: wind, RXIEFHRHT HAERIR: wind, R XIEFHRHT
5. IREEV9H X E ARG fo
Ry ARXERANETRY . AEERY: RESAIH, FRHFwWERX H A
B F 197.05 Zek, IR ERERY 12.85 ek, E0& 6.12%; BRESHA 98, FHEEwHk
X B ¥iAANE 206.78 ek, IR LR 10 Fek, E4g 4.61%.
B12: FHEWERANE (Febk) B13: KHHEwWHERALE (F8)
230

210

190

170

150

50

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

20214E N 20224F AN 202341 N 20214F I H 20224F 1 H 20234
— 2 0244F- em— 20254 1 N em— 2026 E — 2 0244E 1 HH m— 20254 1 em— 026 4E 1 H
HAERR: PEBERTHA, KZEAFLA BAERR: PEBERTHM, RZIERFLAH
7/10
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SOOCHOW SECURITIES

KA HEH RADHAAE IR A B ES5A 9B, AR EDER ¥
AAbEE 157 A4, ZR3IETE 19%.

RHHE AR R EARLE M BESH 9H, RNBWERELH 2739.50 7
wh,, IREL L B3 A0 91 ek, ¥E4E 3.42% .

H14: FRHEHE R M () B15: FBEEERERES (Hok)
3,500 -
300
250 A1 3,000 A+
200 1 2,500
150 A
2,000 A+
100 A
1,500 -
50
0 1,000

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-0103-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

20214F i1 20224 il 20234 20214 47 20224 7 20234 A7
s 20244 i1 m— 2025 4T i1 mm— 2026 T i1 — 20244F 1 m— 20254F 1T m— 2026 4F- P {7
BHERR: FEBERTHW, REIEAFRAT HEFR: FEBEETHN, REIESFFRHT

6. B A #E TRk Bk

BASERHFER: B#E 5 H 98, BAEZE2MATFHEE TR LR L%
2.47 FT/b, FRIK 56.63 U/PE, RN 4.55%.

B16: BN EZEMREXFHEEF (/L)

100 4
90 1
80 A
70 1
60
50 A
40 A
30 -
20 A
10 1

0
IR I N R R (R IO
I SN g LN
A A N R IR R MR
O N M A

CHNC A N B\ B R A RS T e e
N RN P N N
VAV VAV VNS
O AR AR P P U VPR AR

A2 8-S M5-6DWT %2 8- Fif2-37DWT

A2 5-LiEA5TDWT

A2 B-THK1527DWT

HIERB . Wind, &K ZIELFFFR AT
8/10
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SOOCHOW SECURITIES

7. FAME
1518 AR R AN F BN LRE IR, AGLiieid . BREA~E
RIE, Eap|F oL Els, IR ERARE T/, MAAE FekFHREK.

S IF I A B MEATG, RRMARK T M B ) R AT, EARAE(EATAY: EEE
RALEER, TILALR.

8. K«

1. FTHZFRELERBITH, FEL N BAKE R AT, dtdxtsh A BEA &
BENAET B A F 760

2. BRES)ER T I, FEORRBAART, AT K8 T 2k,

9/10

a\a‘ = “F
TSN DS T EST TR ST LI AR RAR A T



S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OMIPATIRE LA B S 6 £ 12/~ A MAT LKA 8) = 4R %% A Aa st 2 & L
B TRHR (A BT 3 PR 300 484K, A& T AR BA R, 2B T 5L N ARE 500
FREK, FZAIEIEIA Z MR (A3 X AE AR 60 ) R EAARMB T 1880 (A28 4%k A
#) , AR ATECEFRECH LIE 50 484k) , B ARAe T

UNEIRCE e 8

FEA: FHIREK 6 A A ARk Ek bt AT A 15%0A E;

¥ BAK 6 AN AABRERRE AR ECEAT 5%5 15%Z 14,

bk AR 6 /N A AR RSkt AR T 5% 5% 18);

B AR 64 A AR ER IS ARRT EEATF-15%5 -5%Z 14 ;

Z i FHIARR 6 AN A AR ER M AT B A -15% VA T,

A7 U HFA R

¥ MHAROANAN, ATAIBHARAT IR T AL 5% L

P FHAAR 6ANA N, AT IEHART R E-5%E 5%;

B MMAR 6AA N, AT d5HA40555 FAE 5%0h E.

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

JEARLARAE A B R R e E— R & ! | L8l L1
w W WS % RAE AT
FMILERZ[a8 55
R AL 215021
A (0512) 62938527

&) Ak http://www.dwzq.com.cn




