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B, EWME, KRB, HEEES X O E bR 3 7 A
Flai=; EEH 2025 F 4 A REREWERBS,

2026 £ 3 AHAILIK, FEAS LEFIHRETFHN 25K R 5 05K
RRFT IR B, BRI N 2R EEN R SRAE, Hee
B |51 & bR R T 750, T 7E R R PR T R B R
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2RISR A B IKEZ AR, REB N H OREE R, F,
MM L ER B T SR 5k SR R VR L B R IR A, BEACH
Xt £ IR ) B T ST, (E S BR AL N B A S G ORHA E M BT
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PR S5 B S) ; HGEa RIS Ry ek

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy



& RIS
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—. 2026 4 4 H O\ kb paiy

PAZETTIHT, 2026 4F 4 A TR E L O EE R 1 6340.60 {23 7T, [F £ +18.70%,
BARE, 4 ARELIH OEE 3594.42 ¢35, Wind —& AR H+7.15%, £
BRIE EE+14.10%; SEELHE O EE 2746.18 {278, Wind —B AR H+14.41%, 5C
Fr[El EE+25.30%, 4 A i O E ELEIR S EE A, 25 IM%E RIS 848.24 {3 7t, [
bb-11.53%, B{ARE, 4 AAMRASBIEEI M O ROE K. INZE SIS R, H H i SE
PRI T TSN 6.95 ME DR, BRINETIME L O 58T i mH,;
B O v [A] Bes s oK i AE e 11 M E A, RECENA ™ 578 2/ KA A BB, N
TBE SRR N B,

B 1 DASEsciH it th 3 H 5] HEEdiE (%)

50

40

30

20

10

0

-10

-20

2023-04
2023-06

— T SH: 24 H R E — 024 H R H

2023-08
2023-10
2023-12
2024-02
2024-04
2024-06
2024-08
2024-10
2024-12
2025-02
2025-04
2025-06
2025-08
2025-10
2025-12
2026-02
2026-04

PORRIR: wind, HATIEZRATEHT

FPREZF WS R A

DAY A AIE B O SPURE ZFE R H Oz 2 ERF R G OS5 &
& T B i O F IR AR s E A - = kKRR, 2026 4F 4 B HLE GO H O R Hz
31 7172+12.28PCTs, Xt O TTRRER, HAHLRE™ MR R, BahBdEeE 1
& NRHBEM, s h a5l 9+4.92PCTs #1+2.43PCTs, AN, mft AR d 7= it
Hi R g R R 3R FH AR, M+9.29PCTs,

MNEMRARAE, 4 AL IR, RBISHIEE M. 5 B850 5 B B IX
FRB LB EMN T, H AR OO R b - KR E &K (+92.50%), B&
M E 2025 FLAKZES: 10 M H 28 LKA H, BRE OHRE R EEkKEERX

(+27.40%) .

WEZ R AR 55 R RBIAE L Z IR R BHH RSy
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SHOBWHE, %ETIHN, 4 AMKR. WEMPEEERN LD SN RE
H IO E Fehish R F =8, 2 5018+42.92PCTs, +1.99PCTs #1+3.71PCTs, EEH
2025 £ 4 AMKREREMERPZ, 4 AMEERNEOSTSREL ORI N
+1.19PCTS,

4 A 2RFLE W PMI 7HE, BOTtX (52.2), HA (55.1)., #E (53.6). EFE
(50.0), EDE (54.7). EE (56.1), # (50.7). HRFAEE (51.6). FEFFK
#2026 £ 3 A PMI AR EF, ®PHT (48.1), #E (50.5). &E (52.7). 4ify
(50.9), FEREE (50.2) HFLRFFRE 2026 4 3 AMET N, BARE, 4 AR E
ZERGNEL PMI SR EMEA A E, HMURIEAZRER, LTV KXENER
W, HERRT=MI2 B8R E. HARMENE,; MMPHEERRMEU T, BR RS
LIRHNE VRS E LSRR E. EX A TR RE R R, EHERT,
2026 4F 4 AFREASNA B O SOEFHATINE, 2 H 0 E b Y K i 3 T,
—EREE T T RESREEER RS,

B2 20 4 H 25 HH D SO0t R FE BRI R s 16 o0 (PASETTHHT)

3.00%

2.00%

1.00%

0.00%

-1.00%

-2.00%

=

% Hof & B o | B ¥ oM o® fr 3

x KX ® & T W
& & A *x = %
" W i

BN E

mH R EAZ m2026FE4Ffush

VORI wind, HRTIEFHTEIT

K% 3: 4 HREO b E Heagah g i

FPREZF WS R A

WEZ R AR LA A A s Sl
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AVIC SECURITIES

[WEZ#WE5Ea 5]

— 2026-04 2026-03 2026-02 2026-01 2025-12
T | ¥ I % f [ = i ¥ h [ %
MR 4| 10. 4% —0. 5% 16.7% —9.1% 13. 6% —4.2% 15. 5% 1. 6% 6. 7% =31.1%
%, FARRABER| 29.4% 9. 8% =12.0% =2.9% =6.9% -1.5% -3. 6% —4. 5% =3. 6% —-4.1%
AR 4. 7% 34.3% —4.3% 37. 4% 0.9% 7.5% 0. 0% —0. 6% 0.2% 6. 0%
X&| 7.1% 39. 4% 4. 4% 14. 9% 3. 4% 2. 6% 6. 3% =15. 6% 3. 0% 1.3%
A RAidd| 10. 5% 1.3% 5.2% —6.2% 4. 5% 33.3% 1. 4% 62.2% 10. 5% —4.3%
BT RS | 2.0% 0.7% 1.1% 11. 5% 1.3% 3. 6% 2. 4% 15. 7% 3.5% 6. 4%
G R E| A4. 4% —19. 5% 51.5% 10. 0% 41. 8% 6. 0% 31.4% 3. 6% 24.3% 7.1%
BB ABRE| 7. 3% -12.5% 2.2% 0.9% -11.2% -10. 0% -13.1% 10. 8% -10. 9% 11.9%
JRih| 41, 4% —20. 0% -1.6% -2.8% -18.3% 12. 6% —16.8% 18. 8% —10. 4% 17. 0%
A ih (FX 0 42)| 45.3% —49.3% 6. 1% 19. 3% -15.2% 49.8% -14.5% 35.2% -18. 0% 21.3%
XAA| -1.8% —12.9% —12.8% —10. 7% -12. 6% —10. 6% —12. 6% 6.7% —14. 4% 16. 3%
EHMHAG S| 57.9% -35. 8% 49. 1% -28.1% 35. 8% -36. 9% 5.3% 18. 1% 2. 7% 2. 6%
REAt| 22. 6% 13.1% 25.5% 26.3% 21. 4% 36.9% 20. 8% 27.9% 24. 4% 5.3%
£ B S B A A S| 2.5% =9. 4% 3. 4% 8. 1% 18. 3% -20. 3% -5.8% 21. 0% 6. 4% 1.9%
MBI AR BA 18.1% —-31.7% 0. 4% —4.8% —5.3% —26. 6% —4.2% 3. 5% =7.1% -3. 4%
RABA S (B1ERIL) | 0.0% -10. 0% =7.1% 3. 9% -8.5% -11.8% -10. 8% 8. 1% -10. 3% 18. 8%
BRABAEH| 11.0% —8.9% 6.1% —14.3% 4. 7% —28. 6% —0. 6% 8.9% 6.2% —15. 8%
W[ 5. 4% 11. 4% —4.5% 1.5% -8. 6% -13. 0% =7.0% 2.2% =6. 6% —4.0%
fAA| 13.3% —10. 6% 0. 9% 2.0% 9.2% —32.7% 5. 6% —8. 0% 9.3% —16.1%
At a9 4R B ARA| 34, 6% 2.8% 35.3% -10. 6% 35. 8% -23. 8% 34. 6% -9.5% 19. 3% =21. 4%
AUR| —12.5% 0. 6% —13. 0% 14. 2% -17. 3% —2.2% 97. 8% —43. 7% 17. 6% —11.8%
—MEARDF FHRE L 8.0% 1. 5% 7.3% -2.3% 9. 7% =3. 4% 13.1% 13. 2% 3.2% 0. 0%
Eo ek 39.1% 11.2% 34. 3% 14. 4% 45. 4% —0.7% 14. 5% 18. 7% 9. 3% 6. 7%
AF A ERE| -3.3% =-32.2% =19. 4% =25.0% 8.5% =25. 0% =24.9% 100. 0% 10. 9% =57.1%
ZRT FAL 20k 69 K| —25. 5% —27. 3% —9. 6% —80. 0% 47. 3% —88. 2% —25. 5% —9.5% —7. 5% 0. 0%
Rdh PRI T 12 6% -18.3% 9. 0% —8. 0% 1.2% —21.0% 2. 6% 21.1% 3.9% —-10. 7%
PERRIR: wind, HRTIEZFIETAT
Bk 4: 4 A S i Az s % o
bo s 2026-04 2026-03 2026-02 2026-01 2025-12
o = € € € A2
i #h | % | ¥ #h | ¥ #h | ¥ #h | ¥
K| 9. 6% 1. 7% -11.9%  -12.8% | 4.2%  31.8% | -7.3%  2.3% | -11.2%  2.3%
ARAT| —13. 6% 0. 3% -30.3%  47.6% | -18.9% 60.0% | -9.5% 15.0% | —9.8% 155.6%
RSk (RO f2)| 48. 6% -37.7% 5. 3% -12.2% | -0.5%  1.9% | -7.2% 24.6% | -0.9%  43.6%
At | 167. 2% 10. 9% 42.4%  -27.4% | -33.7% 37.0% | -29.5% 14.5% | 16.1%  32.1%
FHMAT KRG - - - - - - - - - -
fedt| 14. 6% 27. 4% 13. 4% 25.0% | 0.0%  2.5% | 8.5% 14.7% | -1.9% 19.2%
HMOAEMER| —4.9% -6. 8% -3.5%  -82.1% | -10.4% 87.5% | 1.0%  -5.3% | -13.1%  0.0%
| -11.1% 6. 8% =9.4%  -83.3% | -13.5% 75.0% | -3.7% -9.1% | —6.0% -12.1%
MK > % -36.8%  —30.2% -34. 6% 15.8% | -2.7%  68.1% | -0.7%  14.0% | -14.2%  2.2%
WA 1.1% =9. 2% -1.2%  -12.7% | 7.5%  -2.5% | -8.1% -13.3% | -7.2%  16.1%
AHriE iy sa A SR t| 14.3% 14.9% 13. 8% -3.9% | 8.5%  16.2% | 6.4%  10.2% | 7.6%  5.9%
FAL 17.0% -5.1% 13.7% =9.9% | =21.3%  7.4% | -2.1% -0.4% | 14.6% -3.6%
EFRALE| 1.1% 6. 0% —12.7%  =2.9% | -19.6% 59.9% | 4.7%  -4.6% | -3.6% -3.5%
E AR 92.5% 3.7% 63. 9% 12.8% | 64.2%  1.4% | 50.8%  18.3% | 31.7%  12.1%
AFAAE R -4.8% 51. 4% 5.1% 36.8% | 2.9% 76.2% | 7.4%  45.5% | -1.2%  73.7%
A4 3.9% ~18. 0% 73.2%  -21.6% | 113.7% 34.7% | 30.0% —9.2% | 29.4% -3.4%
et FARETARL| —6.8% 3.5% 11. 0% =7.9% | —15.7% 38.8% | 3.7% 24.2% | 6.4%  9.2%

R : wind, HRTIFFHFFSRT

FPREZF WS R A

WEZEFEAR

55 R RBIAE L Z IR R BHH RSy
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[MEZ# et 5]

— L AN B B2 (ISM) il i Nk PMT

e [ A il 35 M PMT
K l3E Nk PMI
e [P < 1] 5 MV PMLT

— WK X Hill 3 Nk PMT
e G [ T M PMT: 2R 1]
= {5 - il 3 M PMT
o EJ1 £ il 3 N PMI

AVIC SECURITIES
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FRIRIR: wind, ARTIEZFIEFCAT
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AVIC SECURITIES

[WEZ#WE5Ea 5]

E5 6:

4 F/RBAE L PMI 100

70
60
50
40
30
20
10

e i P - il L PM T
ZR - il 3&E W PMI

—— R B - HilE L PMI
— LR P L ] i L PMI

AN - il & Mk PM T
e 2 ) - ] 3 ML PMT

— JEAR R HIlE N PMI

2022-12-01
2023-01-01
2023-02-01
2023-03-01
2023-04-01
2023-05-01
2023-06-01
2023-07-01
2023-08-01
2023-09-01
2023-10-01
2023-11-01
2023-12-01
2024-01-01
2024-02-01
2024-03-01
2024-04-01
2024-05-01
2024-06-01
2024-07-01
2024-08-01
2024-09-01
2024-10-01
2024-11-01
2024-12-01
2025-01-01
2025-02-01
2025-03-01
2025-04-01
2025-05-01
2025-06-01
2025-07-01
2025-08-01
2025-09-01
2025-10-01
2025-11-01
2025-12-01

PERRIE: wind, HPTIEZFITSHT

L ki g o, RS SCRLH DR IB R

FPREZF WS R A

MRS, B 24 EARSMRIm i & 2L, m i Wil Rk R R BTG F R G,
BURSSKIREE B RS, mEELRHOREE, B2RT 2 b, gt
HEVARERE ST S e LGSR TH R SR 5 S BRI TE I TR] L R 2 0 SR A T R A 4 (7 DA 1of
RERRELUETE, FTLORBIH —&IEM @B E 4 R Ll kim 3R E

H R ERAR AR SS,  RE o o J I A2 T P e B2 PR T T 87 T

[ 2020 SEHIREMGHTER, FRE S O 6 E N E 1725 2 B3R R A RN
HEN . TG UEMRA L DEEFNERIEITERIEINE, (R T = EHEN L
Uit B AN R SR, BRI T RO, EREEEAREE TE, REFRK "HEE
=REST
(5 R 5 N /0 BUORE S AR it B R TR, B P B8 DT B 5B T S B R B3,
PR IEF RSB T, NEHE, BiltEERSHEAE R LK
ENRRTHNEEEN, 5%, BFE7LRIT B S A SR A
IR R, A 2021 48, lEERRFRREESREL~EMRERE, REHD
MR RS U, REASNFE I HBIMNERS B R HBRFEMEFR KK, mk

Tiy TRARE"BIBEOART, 2 BRH MR E By 2 2 B R S, 27 k5

] 227 M HE Y 52 B 1 1E R AR I SR TR SR AR O B i

WEZ R AR 55 R RBIAE L Z IR R BHH RSy
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2022 FMEMRIBRIG, REIRITSHITTEZE 2IRFE L KA LS, 57 iR
T AR R, EEATMRACA, BRI ESREB LTS, 7Rt
BRI AR I E SR, MR OB S, BEETRETE, ([ELRRM
T BT, KO EFEBRET: WNRERER SN NG, &oiTH8
6] BE TR A R N RS O Fh B #2755 RN R ERBETREE B R R INIE, TEFRERIRE.
IR7F B F P L BERY SR R LSS, (EANR SR PR 5 S5 TR 5K I 17 o M R4k FE AR,
REVRML LA 2R3Z A HETH oA th LR R, TSR, M ERRERE R, BorRddan
TEH RETR A K5l , FRETE 2B L E P AL B M BB AR B 17 238 L #EA 2023
F, BEEBNRRBRSTHHHEE, BAAKHEOWK, #—PRIERE LHEE
REJR B H = T YR RE

BI5R 7: FEBINH R PR SERMEE S (%)
200 REAH CELEE

150

100

50
0

S N O N © o S N O o s~ Ot ' N O 4 N O o

N Q R C ° 5 9 Q@ Q@ % 2 9@ 9 494 9 9 9 4 9 9 9 49 9 9

o o 9 o9 O O O H H Hd d A& A4 A& A& O M h ST T T NN NN O O

S R P A N & & & & & & & & & & o & & & & & Q& Q& SO S S S S

O O 0O 0o ol ©O ©O © ©O O O O O O O O O O O O O O O O © © © o o

PPN S T AN > A S O B N O > S N O T R A R > B> AR B> B> K
-100

e TR 02 H [FIEE e Y L0024 H [ EE

PORRIR: wind, HATIEZRATEHT

=, SRR RS T, B RS ekl —2 M

2026 4F 4 A FREH O EME 3594.42 1237T, MK 14.10%, # Wind — W
M4y 6.95 MET A, EMWHREREZH; #OEE 2746.18 12 7T, FIELE
K 25.30%, BHTHWEE 11 MES R 4 AR BINZERE 848.24 (7T, FILT
% 11.53%, BAZMHHORCE K., MEWRSUE R, NEWE, PLE S0 O
WRRRLENE IS 12.28 MED R, HPERBERS B EUELCEIR & R EFHMES
AITER 4.92 5 2.43 NED R @A REBEANSN R 9.29 M ES R, HAEE
HHE S BESE T R A WESF RS 55 BB BRIE SCZ IR IR 3R WK 57
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FPREZF WS R A

AP A ORI RO SR, BT RATTE, ML, IERL RBOEHIE M.
Z L as SR AR S B AN TF T, Hrh SR AR R AR [R] EE KR AL, H B 2025
FLkZ AL ERKES . »HEME, RKE. HEEBES X H O R o E A
AALHIET=; EEH 2025 4 4 A DR E R EIIERHLE),

2026 £ 3 AFRAIDISKR, FES DAEFIH R T 2 Bk 5 5 BRI BT IO T
3, BIRARZZBIRIE N EREZNEFIZHEE, REeR E7hs & EiRE#HT S
Bz, WMNTEENREEA EMREEA, aRREREZES, WMo RS
NENEFEEETRBOESAT. EHRE, B/RARKBERNE 22X EAHE
P, BHIMRFFLETTR, BEIRNIE S Wi A B WU sh B R e it 5 %=, H
MRS, FHERINIMELLE, THmlixREFNRNIFEFERG, M
S RIREE IR, mKELRH OB, E2RT 2 LHEeBrE, fnhE
TARERE S B = LGSR TH R SR G S IR IB AR RS I SR R) R A 7 AT 5%
HARIA R EUETE, 2R iEdish ki B3R E H DR RS, RERE 2~ L
R, BEIRZ EAMIMIR R B I 2T e /R, BTN H R A Rk . R,
5 L R HA R 7R SR 7 9k SR R TR L BE AU TE S ST 4R T, A R RO N i S XU
MEEE, E2RENEERSHEAHEE EFRERT, KEPASHMER
HIEMNEARET RS, [ ESMRICER A S 7 IR L 2L, XM ERHL 5 B HE 1
RE J130 R 158 o

WEZEFEAR 55 R RBIAE L Z IR R BHH RSy
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AR T -

SN AR ARG YR 300 HE4CHKIE 10904 b
RERE: AR IRV LR VR 300 FEECHKIR 5%~10% 2 A,
Rt AR A RVEBGA ARV 300 FEECHKIE-1006~+5% 2 A,
etz A IRV R VR 300 HE BRI 100 14 b

TR BT PN T

B RS BT ERHK T 8 T RBIIPTR 300 F55C
s A A AT RACE 5 RS 300 HEEUES,
Wil: AR AT AHACTAR T RAIPTR 300 F64K

BRI S -
FTESZE : SORER, WORER, SEEBENMENETE. B, UE L ROZ0NA, WREInamassme, Hemmsitein
b, fESAKH R,

HEHRA:

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

25k, 18665808487, liyoul@avicsec.com, S0640521050001
2 17611619787, lirk@avicsec.com, S0640123060013

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARS SAIR S PR A R A2,

NEGHER: 50 B R IEHIR R RS BT X, M 2 S IR S B IR A% AR AR A A5 T 3R 1 SkARTE T A TR

T oA

AR TS AIRAR (B R EIES ISR RSN E S Ve HIfE, ARSI R ERE RSO EMR%R, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REURR, WIESA TR, SRS PR RHRUE T RE %, AR O ES 2 P 6, RS POE %P BH A, A7 Eot UYET 772
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