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CHANGJIANG SECURITIES

| IEFFRIRE |

HARZ S (00388.HK) 2026-05-19

AT 4 HEEE%I: SBINRAN I E RSB IELE, RS | AT
ﬂi%tﬁ? ﬁkiEE?ﬁ'fE BETR LN | 4

EHEA ATEREBE
4 5, BIREAEY, B LIMESXRERELESFSMN, It EEBELSEK, LETAEN (HKD) 423.80
g'ﬁ:i%i/t\, JE: BN A 2026 4 5 A 12 BYEMN

o  WUEHE: 1) METE, SLETREEY, HREEA ADT 3L Tk, JtF ADT
RERLAFEK, BEMGTFHEEER. 4 B, S5, EERRE 2025 £X455) RS

+0.6%- -11.7%; #BXZFTHE ADT /3 2535 {25, Itk ELE551-16.6%. -7.7%; dt - (BBZHFT 2026Q1 BIT: SHHLIERE
[3: 5 B E ADT & 3416 {Z7#&7T, IRtk ELEES 51+0.02%. +88.5%; @3z 5 HE ADT 1BA, WA HEHES ) 2026-05-07
731079 127 7T, ¥tk B4 51-20.3%. -10.4%. 2) fiiEFATE, EFHHENAR IR - (8327 3 BIREE: SRR EREE ADT Mt
BWHRTRE. 4 A, #8355 ADV % 66.8 53k, IRtb. B9 51-19.3%. -20.6%; EA{X ADV =, Wit Q1 WEERIKIATE) 2026-04-15
73 98.4 Ji5K, EAtb. B AI-17.5%. -2.0%. BZE 4 AKX, 4RBIE. TTEPIERAA - (5T 2 PERER: BN ST FIRBEE
JE ADT 73 160 {Z7#7T, ¥tk B 5175-25.4%. -12.9%. 3) LME i3 BEIFELHE SRENMEHE, BRIR AL L E(L) 2026-
. 4 B, LME BBk 87.1 A3k, IRtb. EEE81-5.5% -1.0%. 4) — 03-12

R, 4 BER IPO MAZREIFLLYTH . 4 BEREE 8 AFR LW, &1H&ER
418 75T, IRt B FI+132%. +1344%; #FH ETHHTAERGE. FAEIE S5 A 642,
2,205 4>, EILESH71-25% -30%, IREED5H-47%. -35%. 5) AERZAREFWMAXFIR
IRLEFRLIT. B2 4 AKX, HIBOR 6 ©~F. HIBOR 14 H. HIBOR [E&R. XERRK
RITEESFIERD A 2.73%. 2.44%. 2.89%. 3.64%, IRLE4>5)+0.06pct. +0.21pct.
+0.12pct. +0.00pct, [EE45-1.30pct. -1.51pct. -1.61pct. -0.69pct,

® EMSNENIIME: 1) BRTTHE, £&FRSENLT KXE, RERwEARFERD. 4 A
E #i5dk PMI 75 50.30%, EREETSRE 0.10pct, &b Fsrfhzk 75 HXKim, 4 A&l PMI
FITRER. O BiEHS 77 50.6%. 50.3%, IREES5)-1.00pct. +1.20pct. f#
“im, 4 BEEWAEF=HE%08 51.5%, IREE+0.10pct. 2) 8SNTH, HEESHAERE,
BINRENERENFFLE. 2026 F4 B, XEFEREERE, RELFHEBESFIE
HIEARX B E 3.5%-3.75%. R#E CME group F2HH)SSECHERE S LR B7R, 2026
TEER. 4 B, ZEIFRFILAOFIE 11.50 FA, BFHipa; KilRi 4.30%, &F
BT 4 B, %0 CPIEELIgEN 2.80%, BHHinin.

o RWEIN: BE2026F 58 12 H, AF PEJy 28.48x, 4&F 2016 FRURFAE 1%
o, RE—ENREMENL, FUHHETREBBRFRNEEERATY, BRTH
REFFERT, THBETEREREEFEMZR. HitA5F 2026-2028 FH
A\ E fthi 5k 347/378/405 1278 7T, VAREFIE A 217/237/256 1235 7T, 3R PE f&1{&
555 24.8/22.7/21.0 15, AFIZANTERK.

MB@*&TJ——\- ".'O././,.:“..t@‘
« RNETIHARREE; 2. EHHIERERLT;

R
3. EREBAREN; 4. EREUKETHEL. bR
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EBRR | ARRF

minIME . TR
18

= 1 B OEIERER—R]
2026 4

2026 £ 4 F

ENELL, Tt sRkET S

1% R EiR ({235t 2026 £ 4 4 s 4
B3/ B =T BEER (Z#T) ARRIISE  BIASERL f£4R BEREL HEREREL
BRRRTE o ) )
(B 2026 4 4 ) 480,197 23.6% 480,197 23.6% 4.5%
s FHRERTE
SMERN R4 B 0, 0, 0,
BRETE (87 2026 £ 4 ) 479,501 23.6% 479,501 23.6% 4.5%
AR TE . ) 9 10
(% 2026 £ 4 F ) 696 25.5% 696 25.5% 9.1%
8 4 F B R 0.6% -9.70pct 3.99% 8.31pct 10.91pct
EHESER
18 4 R kR -11.7% -25.55pct 4.76% 10.46pct 14.26pct
s#pg ADT 2711 8.3% 2535 7.7% -16.6%
BT JtAE% 5 ADT 3,593 79% 3416 88.5% 0.02%
iS5 ADT 1,188 6% 1079 -10.4% -20.3%
= ~ BE#ER 2026 4 2026 £ 4 B
PTER B _ 2026 £ 4 4 = 4
T mThigiEtR (5. {Z3555) 4 Bi5ME WERL f£4R BERELE HEBREE
EA%% ADV 71 -8.7% 66.8 -20.6% -19.3%
HA# ADV 107 0.9% 98.4 -2.0% -17.5%
RS b HAES+HA ADV 179 -3.2% 165.1 -10.5% -18.2%
HREIE. FTAEMERFR o o ok a0
F ADT (1Z3850) 201 14% 160.1 -12.9% 25.4%
_ _ 2026 4 2026 £ 4 B
= S Ehn 3 2026 £ 4 4 = 4
& miE s BEfR (B3K) 4 BE WER L f£4H8 BHERELE HEBREE
TS LME Bi39rk3rak % 90 15.4% 87.1 -1.0% -5.5%
2026 £ 2026 £ 4 B
2026 £F 4 4 5 4
4RIt B EL 026 £ 4 H BEAEE HERREE
FHELEHATE (R) 48 167% 8 300% -50%
EBER (R) 47 161% 8 300% -50%
EHAIR (R) 1 - 0 - -
AR IPO Bfj4 s BAELWAR (Z#7T) 1,521.5 606% 417.6 1344.5% 131.9%
LETHIER EHI (ZETT) 1,520.7 605% 417.6 1344.5% 131.9%
EFHEAAR (1Z7#87T) 0.8 - 0.0 - -
#FLETOTERGERE () 3918 36.7% 642 -25% -47%
B EmAREIESRE () 10879 -8.4% 2205 -30% -35%
-~ 2026 4 2026 £ 4 B
: EiR (%, pct 2026 £ 4 4 5 4
HTE BEiERR (%, pct) 4 BME WER F4H8 BEREEE HEAREREE
HIBOR 6 18 2.78 -1.19 2.73 -1.30 0.06
HIBOR 1 48 244 -1.39 2.44 -1.51 0.21
BRBREHEAEFE
HIBOR g% 2.20 -1.22 2.89 -1.61 0.12
EERERITESFE 3.64 -0.69 3.64 -0.69 0.00
BRI Wind, 887, KSTIESMARAR
BRERETRIRPFEESMH 3/15
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NEsThin: ADT IREEAIE, BAENATHESK
4 BTG EAES. 2026 7 4 BEBFEERE, SHLRAMELITRE, B
WEBARRINRS, BRTSEEES. 0E 4 AR, BEER. BERE 2025
FERAF0.6%. -11.7%. 4 5, B3F LHIELTE 48.02 T, Hib. FHs
F+4.5%. +23.6%; BEHRFERN 0.53%, IREb. EEE4>5-0.13pct. -0.18pct.
10 EAER. EAERRITHKEE (%)
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BRRIE: Wind, KOTIESRAT
= - HA T 23 = = 0,
2: B ETIESTERRFE (28T, %)
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BRIRIRE: Wind, TSR
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[5)

EBRR | ARRF

AR KM ADT EIRLL TR, db/E ADT EIFLEBRTK, BN TFHEEM.4 B,

BRZATAE ADT J3 2535 {Z#7T, itk A2 71-16.6%. -7.7%; kM5 A E ADT
#3416 {Z3E7T, Rtk EEEH51+0.02%. +88.5%; FAiz5 HE ADT K 1079 {238
7T, Ftb. A4S 21-20.3%. -10.4%.

B 3: ‘%»&FEHF‘ ADT ({Z#5T)

3500

3000 |
2500 |
2000 |
1500 | ‘ ‘
1000 ||, n
= Ll \H ‘ I H
O finn | 1 | 1 1 1 finnn 1 1 1 1 1 | 1 1 1 | nnnnnnnnnannnnnnnnnnennnnnnn
N O I NO IS NO IS NO T IFITNO T IITNO IS NO — <
OO0 O T 0O 00O T~T 00O 0O T"T 000 ~"T00OO0O T 00O 0OC0O0OO0O T~ oo
P DD DO OO D rrr A AN ANANDOOOT T T TWLWLWOLW O D
Ll el i S S B SV B oY B oV I oV B oV I oV B o VI o VIR oV I o VRN oV I o VI o VN o VI o N BN o\ N o N I oV N o VIR oV I oV I o VIR oV 4\
[eNeoNeoNeolNeolololNololNoNoNoloNoNoloNoNoloNoBNololoNolNoloNoBoNoNe]
(S VI oV I oV I o VAN oV It oV I o VANN oV I oV BN o VANN oV I oV I o VAN o V I oV I oV I o VAN o U I oV NN o VAN oV I oV N o VINK o N I o I o VNN oV I o\ B oV I o\
m— ERRADT FEHE
FERSRGE: Wind, KTIESFRAT
E 4: jtﬁx%ﬁ B ADT ({Z#7t) A& 5: ﬁr‘]x%ﬁf“ADT (1Z#7T)
4500 1800
4000 | | 1600 |
3500 | 1400 | Iif
3000 | H 1200 ;
2500 | . | 1000 |
2000 | ‘, 800 |
1500 | \ [— 600 | ‘ C
\ TR \ o bl |
500 200 | i
° mumlHHH H 1 I | LTl A H\
5835825885835235885835 5225225885225825885885
2228883533 888888I3J33888Q 222888333888 888J3J3J38888K
SRRIIRISRIIJILK]IKL]L]IL]L]L|R SRS SRSSSSS]SS8S]]I]ILILRR
RS ADT EEEE _— EERSADT FEIE
BRRE: B, KTIESMRAT BRRIR: B, KITIESMRAT
/\-—n 4‘& Y ‘\
T Mg HAREH *REJZ’ INEE ) BB T %
HASREAR AL XA LE I B R B 4 B, BAsR+HEAE ¥Rk 325k # 165.1 5k, EREE. &
Lt 51-18.2%+-10.5% . E b, H 5 ADij 66.8 Fik, IR B EED 51-19.3%+-20.6%;
HARL ADV 5 98.4 55K, ERLE. ELES5I-17.5%. -2.0%. BE 4 BJK, 4REIE. £T4£
TUER S AUE ADT J3 160 {Z787T, ERtb. B9 5178-25.4%. -12.9%,
HRERETRIEAFEZSR 5/15
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6: EZAHEHEHADY (F3K)
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BRI

7 ARRIE. PTARGER SR AL ADT (Z3#5T)
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FEIE

— AREE, fTESUERFAIEADT

KOTIES AR BT

AT,

LME pk3Z & [EERLE BT T BE
LME B2 BEFRL AR THE. 4 A, LME BSMEH 871 3, Wik, B4

F-5.5%. -1.0%.

& an T 77
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EBRR | ARRF

B 8: % LME H¥mMzE (F3K)

120.0

100.0

80.0

60.0 |

40.0

20.0

0.0 LALLLULLLLLLLLULLLLULULI L LU L LA L RLLE LU L LELLL
AN © 0 O N AN I © 0 O AN AN ¥ © 0 O AN AN F © 0 O N -
O O OO r~ ™ O OO0~ T O 00O~ T™— OO OO~ v O !
A A A A A ANDNDDDODADITITITITTT OO OO O WO
[S AR VA oV A o VAN o VAN o VA o VA o VAN o VI o VI VA o A VI oV I o N B VA o\ A o N AV o A VI o V I VA oV A o\ A
O O O O O O O O O O O O OO0 0O OO0 OO0 0O O O O O O ¢
AN AN AN AN AN AN AN AN NN NN AN AN NN NN NN ANANAN AN A

mm | MERRRRE H5E

HERLRIR: BAZZA, KILIEFMAMR
: S g =l = 4

—imin: 4 AR IPO MIREIEIALE 518

4 BB IPO MAERIFRLEHSTI A, 2026 £ 4 B Rit34E 48 AFR L, A1t

731521 {27#7T, ELE+605.7%; AL IPO #MiAk) 31.7 {Z3#7T, ELE+164.6%. HEK%E
TEMRE, 4 AR LT RARE 38%KkE T TATlk, 538k 73%HNLITHR. 456
FUREMMTERE, EHMRUSUEIERK, 15%MAERE F/NEEI, 35%H 2
AREFHERE. EEERIM, 50%MARREFHESN. BAKE, 4 BE
REH 8 Rk L, &iHMiERN 418238 7T, IRtk BEESHI+132%. +1344%. H
B, BRRIRSEIREREMRS 231.35 {Z#8TT, RIQE A SKEREHEMIER 120.99 {2
ABIT. fFLWABRGE, BE 2026 E 58 11 B, #% 393 ARELAFHFLETRE,

HAE#. FERAR. B RETLAITTHRE ST 77%. sl AR LHERS, 2

WHEE. RUBBEFHIRER, ﬁﬁ'**;ﬁ%*_ﬁ?ﬂ"]iimﬁko

4 A EHHTAERGE 4-AIEEFRLL TBE. 2026 £ 4 BT EHHTARUE 4REED IR
1t 3918, 10879 4>, [ELL735+36.7% -8.4%. BFKE, 4 AFT LHITARIE. 458

U579 6420 2,205 4, EEESH1-25%. -30%, EREES5-47% -35%.

9: MR IPO #I#E (1ZHT)

10: #ik IPOE (R)

1400 r 30
1200 25 |
1 L
000 0 |
800
15 |
600 L il | Ll
1 h
w11 T il n
y 2 | 1 il | 1 |,| I
200 5
1| T e e (111111 Ll
0 .|.|.I.|..|.....I. 1 | AP £ N R SO Sopwmrrot 1119 M || I 0 ullilL WAL A e LULLLERE LA ALK ARAR
— — 0 0O — OO - WO - - - WO
5583385385882 58808228¢8 535253525352535253525352555253
Tt N NN NN NN NNNNNNN NN NN PPPPOOO O rrrrANANDNOOT T T T OO
BRRSNSSNSSSSRSSSEEESEE e PR
R L L [SUR SV oV oV N oV oV QU QU oI SV oV I oV Il oV I oV IV NGV NV oV N oV QU QUN oV I oV I oV I oV IV IV INQViN eV aY)
= PO IPORIEISE PO IPO¥EIIE
BRRIRE: Wind, KTIESHRAT FRIRIR: Wind, KTIESHRAT
BIER AR EERMA 7115
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EBRR | ARRF

& 2: 2026 £ 4 BEI+A IPO BBH (12787, %)

2023 $FI3F 2024 SFUFR 2025 I

D REERSE  scmmy eREAL  SREREL
MRRH 2026-04-21 FiR Tk 231.35 -15.1% 72.0% 273.5% 4,206
g 2026-01-08 R BRI 50.00 -449.6% 275.2% -58.9% 4,008
SRR 2026-02-09 ER BRI 80.99 -65.3% 213.1% 58.4% 3,584
S EIH 2026-01-13 R BRI 53.87 -92.2% 584.2% 49.5% 2,941
RAUAT A 2026-02-06 £t KREMEHER 120.99 -132.1% 519.4% -13.4% 2,896
MINIMAX-W | 2026-01-09 R BRI 55.40 -265.2% -72.8% -302.3% 2,311
REEH 2026-01-12 R BRI 53.18 -43.9% 497.1% 21.7% 1,449
fERAR 2026-04-23 R BRI 45.49 5.6% 8.2% 39.5% 1,399
BB 2026-01-02 FiR FRABHR 64.20 -18.3% 11.8% -972.3% 1,380
REET 2026-01-08 R BRI 36.77 -51.1% -12.8% -12.5% 1,356

FRLRIR: Wind, {CTIESZA; BIREE 2026 58 11 B, HEMKTF 50 ZETNFIANE LT AE, TEST 500 ZETHIAAE EH R

% 3. {5 ERBRATHANE (2T, %)

AEEH 2023 355 F 2024 )35 FEF H 2025 FI384%FE R i
hvasikit ERER 19.5% 22.0% 24.2% 6,336
RIFEE ERREA -17.1% -44.7% 27.7% 4,571
BHE RLIR T 162.7% 16.9% 22.0% 3,414
RENXERE ERER 82.8% 85.0% 50.9% 2,957
SCHIFEA Tk 9.8% 9.6% 17.8% 2,399
PEERT SEREAR 11.1% 71.1% 47.7% 2,391
=H&H ERER 5.1% 38.5% 19.5% 1,933
BRBRS Tk 27.7% 31.4% 53.7% 1,755
122525 Tk 15.4% 0.6% 1.4% 1,741
TR EREAR 11.2% 21.2% 20.5% 1,696

HERBSRIR: Wind, {OTIESHRAT;

HIREE 2026 £ 5 B 11 B, W{EMRKT 50 ZETMZIANE ETHRE, HEST 500 ZETHIIAAE EHRA

ERERETRIRAFEZEENH

8/15




BRI | BRI

7

LT RIEHE (D)

12:

FLEHATERGERE (1)

KILUL>7

11:

e
&
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T

|| | |
I|||’ ‘l il
|
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1800
1600
1400
1200
1000

800

600

1000
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+0-92¢0¢
60-G202
§0-Gc0c
10-G20e
60-¥¢0c
G0-¥¢02
10-¥20e
60-€20c
G0-€202
10-€20¢e
60-¢c0c
G0-¢c0c
10-220e
60-1c0c
§0-1202
+0-c0e
60-0¢02
§0-0202
+0-0c0c
60-6102
§0-6102
10-6102

10-92¢0¢
60-G20¢
G0-G202
10-G20c
60-1202
§0-¥202
10-¥20¢e
60-€20¢
§0-€202
10-€20¢
60-¢c0c
§0-2202
10-¢c0c
60-120e
S0-1c0e
10-120c
60-0202
§0-0¢0¢c
10-020¢
60-6102
G0-610c
10-610¢

A

LSRR

7.

— 7 ETAREIESE (1)

Wind,

R

M e

e
W

o

FRR

6.00
500 -

HE
|79 2.73% 2.44%. 2.89%-. 3.64%, IFtL5>

[=]
7

RERITH S TR

&

YA

w— i EATAEAUERE (1)
& =Ep

&

Wam: FIZRIREE/ LT

BRERDBEFR (%)

4.00
300 -
200

Mo

1.00 -
0.00

~

O
L

2

R

S
SOOL

6.00 -

I
X

#+0.06pct. +0.21pct. +0.12pct. +0.00pct, [EEE45H1-1.30pct. -1.51pct. -1.61pct.

-0.69pct.

AR EK AR RIRLEH R EfT. 8 4 AK, HIBOR6 4~A. HIBOR1 1A+

BRSRGE: Wind, KOTIES/5AT

HIBOR §

f
13:

400
300
200

100
0.00

/9202
£/9202
T/9T0Z
L/920T
ThiSZ0T
LLISZ0Z
04/5Z20Z
6/5202
8/5202
LI5T0Z
9/520Z
§/520Z
/5202
€/5202
zisToz
L/ST0T
CLFZOZ
LLivzoz
0LFZ0Z
6/¥20C
8/¥20T
Liveoe
9/v20T
S/vZ0Z
PvZ0Z
£/720T
¢/veaT
L¥20T
[4%0d oA
Lh/gzZoz
[sl¥braera
6/2202
8/620Z
Li8T0Z
9/8T0Z
S/8T0Z
S/5T0Z
#/8Z0Z
£/8T0Z
L/ET0T
L/ET0T

/9202
£/9202
2/9z0t

1/920T

€LSz0T

LLiszoz
04/5202
6/5202
8/5202
£1§202
9/§202
§/5202
/5202
£/820C
€/5e0e
1/520T
eLivzoz
LLivzoz
0L/¥Z0Z
8/¥202
8/¥20Z
£1vT0T
9/vz0z
S/ve0z
/%202
€/¥20Z
g/veoz
L/¥z0T
[(4%brde4
Liigzoz
0lL/gzoe
6/£20C
8/ec0T
418202
9/eT02
G/eToz
§/8202
¥/8202
£/8202
/8202
/8202

g

HIBOR 118

¥/9202
£/9202
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L/520T
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LLizoz
QLiyzoz
6/¥20C
8/¥20T
LIvT0Z
9/v20Z
S/vz0z
¥IvZ0Z
€/v20Z
[ 442404
L/i¥e0T
[4%brder4
Lhiezoz
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6/8202
8/eT0Z
218202
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G/S20T
#5202
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T/ST0T
L/SZT0T
[4% 244
bHvZoz
Qk/veoz
6/%Z0T
8/%20Z
Live0z
9/vz0T
S/YZOT
WYZOT
€/¥Z0T
[2hzdva
Lvzog
chiezoz
LL/ezoz
aLrezoz
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8/£202
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RUIMNE: ERNEFRSEMNL KXE, g5
/}lLEjJ I‘Eqi%&}:_tjj?#éﬂ-

ERAE :&FRSENLT KX E, B minfRIEERT .4 B E FiE PMI % 50.30%,
IREETBE 0.10pct, &bFoRttizk ET. Fkim, 4 BHliEN PMI FiiTeaigs. AT
HE1EE5 5159 50.6%. 50.3%, IREES>7-1.00pct. +1.20pct. #t#4us, 4 BFliE £~
¥6%h 51.5%, IRLE+0.10pct. M€y, 4 A X EEMRAIEHNZEE. B NEERHK
55155 63.7%. 55.1%, EREE451-0.20pct. -0.30pct.

B 14 REFEL PMI (%) B 15 #ELHBRHER (%)
53.00 70.0 -
52,00 | 60.0
51.00 1 B e e ——
/\ —~ N r 400 ¢
50.00 % \’\/ \/ \/\/\/" 300 f
49.00 | V A \ 200 |
48.00 | 10.0
oo L e
O O O O O O O O O O O O O O O O O o o o
4600 Lo BR3BBRRRRRRRRRRRRRRR
58858-58853-58853-353 28839822889 82288%832238
geegegiddzdLenseneg B .
SRSSSSSSSNSSSSSRSERERS AT IR
— EEFEIHN
—— FEFHELPMI RhE NS
FRSRIR: Wind, HTIFESHR A FRBRIE: Wind, KTiESHRA
BHNSTE: HSTABAREREER, BIREREENRFEL. 2026 F£4 B, EHESH
HERS, REAFFABESTIRNBERXBEE 3.5%-3.75%. 1R#E CME group 12 {#tH
EBRMERESTMIEIRR R, 2026 £ARES. Bl mmE, 4 B, EEIERFHILAOFIE
11.50 B A, 3BT HiHTHEIM 6.5 T A, BIfE 18.5 AA; KA REH 4.30%, FE5™HH
E; SEAKITE, 4 B, CPI EELigmy 3.80%, Tl ik 3.7%, #uls CPl EHtidiz
7 2.80%, THEALHHK 2.7%, ¥WEBHTHTRE.
16: EEIFRFWABBELER (FA, %) B 17: %HE CPl Rl CPI L (%)
100 47 7.00 10
9 L
80 r 1 6.00 8
7
60 f ‘ 1 5.00 6
0 ‘ ‘ ‘ ‘ 1400 : \\/\'\/\/\/_/
| : 4
20 4 3.00 8 \—\/
A RO
0 NEEARAN L 1L n .‘I‘. .\l\.l. A 200 1
S 352535253525352538 283 0 P
WEAaLIIILL2223I3dLLgegg 00 53525352535 253525505 253
S SSSSSSSSSSSSSRS8S8R88S SISV ITILE888¢E
40 L J0.00 LSV VA VAR S VAR S VA S VY S VR S VA S VAR S VAR S VAR S VAR SV SN S VAR SR S VAR S VAR S VAR QAR S oU
m— SRS S EESE S —— XECPLIESERL EEZOCPIIEEB AL
FRBRIR: Wind, CTIESHAR FRRR: Wind, CTIESHRR
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x4 EBMESINFEE ISR

SEESIVERA 275-300 300-325 325-350 350-375 375-400 : 400-425 425-450 450-475
2026/6/17 0.0% 0.0% 2.4% 0.0% 0.0% 0.0% 0.0%
2026/7/29 0.0% 0.1% 4.4% 0.0% 0.0% 0.0% 0.0%
2026/9/16 0.0% 0.0% 4.0% 8.3% 0.0% 0.0% 0.0%
2026/10/28 0.0% 0.0% 3.5% 18.9% 1.1% 0.0% 0.0%
2026/12/9 0.0% 0.0% 2.9% 29.4% 4.3% 0.2% 0.0%
2027/1/27 0.0% 0.0% 2.5% 34.0% 7.8% 0.8% 0.0%
2027/3/17 0.0% 0.0% 2.0% 38.0% 12.8% 2.1% 0.2%
2027/4/28 0.0% 0.0% 1.8% 38.8% 15.5% 3.3% 0.4%

2027/6/9 0.0% 0.0% 21% 38.6% 15.5% 3.3% 0.4%
2027/7/28 0.0% 0.1% 3.3% 37.8% 15.1% 3.2% 0.4%
2027/9/15 0.0% 0.5% 7.6% 35.2% 13.7% 2.8% 0.3%
2027/10/27 0.2% 3.4% 20.9% 26.3% 9.2% 1.8% 0.2%
2027/12/8 0.2% 2.6% 16.7% 29.1% 13.3% 3.6% 0.6%

#EHRRIR: CME GROUP, {CTIESHRAT; HiREZE 2026 F5H 12 H

% BHEIW
# = 2026 £ 5 § 12 H, 4\F PE Jy 28.48x, 4T 2016 FRURFHSE 11%H L, &
F—EMREMMTE, FTOHEEEREBBORIFEMNERRATE, BRTHRM
RRsiaF, THBREERERGEFTEEZRI. Wit A7 2026-2028 F IR ALK
Hthieas 347/378/405 {278 7T, VARFFEA 217/237/1256 27#7T, MR PE (&S 5]
59 24.8/22.7121.0 5, AFENFR.

BRERETRIRPFEESMH 11/15
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B 18: #z2pT PE ()

80
70 r
60 -
50 -
40
30 F
20
10 +
o
S T
2832333539393 5735%33335333533853335338¢89°957383333535553339335%33333%353:33%35
P v A NI - O - - P = A O G S A= g - - i i e e ] 1833332332233 33333232228d2¢d
ffffffffffffffffffffffff SESSS88aananaNgsdgdadeggganddddadigdneggdgcs
o I I T - S I s
SEERSRRRESSS8RRRSRRSESS888RSSR8R8SSRSSSS8ES88RE8RRRRSSSSSSE8EE8RERRRRE

BRLRIR: Wind, {CTIESRRAT

= 5 BB (B4 28T
A&k ({Z#ET) 2025A 2026E 2027E 2028E

BRI RGERE 103 126 140 154
B AT R 18 32 33 34
LSS+ 70 85 97 108
HE. RERRBARS % 15 16 17 17
Tif kRS 12 12 13 14
HAthg A 19 19 19 19
BAETT 237 290 320 346
BB R 51 57 58 59
WA R E ftf s 292 347 378 405
BEXHALT -61 -66 -73 -76
EBITDA 228 278 302 327

BRTFDE 212 259 283 306
JEESE S b 178 217 237 256

BRRIR: Wind, AFa%, KTIESMRA
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 BETHAREE: BETENEFRETT, SR HDRHT LA,
582 AL AT P — RO B

2. IHHIENERRTE: HEZR ETHIESNEEBRE, XNAERZLSEAI L
— M.

3. EBEEHRER: B O ERBRT A, 052 L SR 4 R — R

< EEEBCRAHEN : EEBMFEME, BINREIERIE, WRERIERR
.
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BT ER
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 DA R R BRI SKERIBAEX B EME XIES TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIESTIHRREEEKIERT 1%
# o AXNEHERIESTHRRIEEEKEE 5%~11%2 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRRIEBEIEA: A RTHHLUMR 300 FBHEAEE; H=RMTHUZRRKIE (ETHEELLARN) =R ER
(S THILARE)) HEE,; BETHEEREEAEAE.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AR EZBBOMUBBNIRLSE, By EWMEARRE. 2TEEETEENRWER, AREEMERIBRRTE
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁ@@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESRHBERAFEEPEILERFATNRESALS , BEUESFVSHANERS H:
ﬂ%mmo$ﬁi%%ﬁﬁﬁ%h¢lﬂ%lwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁMW%ﬁ%ﬁo

EETEAERENELT, ARETTRBKTIISAEL (F8) ARARESERELT. KIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEEES)) , PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE ZHAESHEIBEHLBERN TARFZBERE . RHRAR KRB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBITRBRENK. AREEHRBENTHEN. 2L, EXFHUR. ERTRWNHESE, T8
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
REIEFREM T ANEINERR. REETNN AR SRR H IR UKERREMERE, AEFENESATLER

KIREFBNHER BALHENNRRA R B FLBARE S BOFIE, AREMENIESHREFPNNE. MELRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
EHRFRS. BN, ARARNABREMBESTERLLBHMNBEL THEENS, REENIGBITOIMANNEFTHER. AQF
RifFEEBBMAEEEN, SAREPMENIEFENIES A EEIREINE R MBS RIRF . BHRERNFIEHR.

ARERBNARRBAE, ARENERARGANER REBEFT, EﬂMﬂﬁAkT SLMEME X ER. EHFLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISHAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEEL
ARIERE FREMARERRSAUNARFENEER B EREFBENTE. REBRNFIBREELAREN, Q7K
REBEIBRERFTEMNRF

AN B RE— T
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