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48 R & K ET LS KM P 100.00% 4227 - 2.40 3274 33.0 2024.1
49 XAR A e FR 100.00% 0 - 1.83 4520 29.6 2024.1
50 DA K HoE S 51.00% 1683 48 5.14 -1364 -38.1 2023.11
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AR ARE

2025 42

. 4 2025 47& .

HACH 2 8] N3 b A5 W PE . BAAE

7 & (fe) _ TTM
(F )
ARAR TG T &
. . . A A 70%
51 EEAH O REEETE KA EHK o 560 - 1.55 4332 384  2023.10
Ho B 3K
100%
52 fedgigat #b iz 100.00% 0 - 0.95 -1274 -65.3 2023.9
53 AR BN B 100.00% 0 - 1.83 4520 29.6 2023.8
54 lBasA FMXAEEMAAATRAE  70.00% 2102 20.3 1.73 1992 76.4 2023.8
55 LRR R b 100.00% 0 - 1.83 4520 29.6 2023.7
56  HERIRE W IR 51.00% 2000 26 19.41 1844 62.5 2023.6
57 HTFAHR B R IR Am 70.00% 5623 14.8 4.96 3206 27.7 2023.6
58  KIrhLiR RN R AR 61.70% 9872 252 44.85 24951 14.4 2023.4
L RSN RE SRR
59 PUEEE 70.00% 6100 9.9 2.80 2415 2119 20229
TR 8]

60 P EM o (b ) 100.00% 428 - 3.08 4203 23.4 2022.7

FAERR: &N A%, Wind, FFRIEFRF I (UE: HIERE 2026.7.24)

3. AME£R—2026 FAXFEKTEH/HHRE

JL ST TN S A AR P N S ) E, A E LR 7
shikit, HAGH BT AR AVSEE, TREARSE. KBTS,
BUH RS R, hE L ETHRA . HAT R RSN, LR AR
SN 5 KA B B AR

fotErmt, RERREL ALY K, HIXSHRKEENF, HITH9
ANZKE&, A, BEETRAETHRFHSL, KA RSRZ L ERE T EREE
1, REZCSHEAEL, TERREKR, RIE P TREF: 9, AT E
MR Z AT NS FH X, RBRBRNERZ ki, BRERTH TR, S4FTAKAL
FrEIMER . HARZANE S KM RFHELENMA E, FETRIELEREL
KA1, F B )N S RALK A 3EF A 7, sk K E AT <)
EAN” @ATkmy kG,

2026 SFAk, RAELRE 16 KEZLSTFH.
%6: 2026 F AR 16 KEEZLKEH

BT EMTA BRI

B 3L A PR A A TA T A REBE B ¥ AT A4

L ARG A ML &) 33 E M AAR T
. & MRk E _ _
1 TEHA R A Stk (M4 1000 7 A 99% 48.7805 7 T, HAH LML 8%MIIE  2026.7
AR=1
8 %) PR CEEEY SRV TS
BE MR, A5, HEGLL,
2 AR TRSHAIRA TR RLESHBNFE 2000 F T 57% BN EETFE FARATE L EEA 20267
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XA EERE

g BIR LA
HAREL

FARE A A R

HeRZ b7

REHTR, £ H5HE

AR EEIEA
HIRNE) ., Ligir

AIEF TR IR

EE RN sy

F ALK E 7 A

FA RN G, BRI E B, A2

30 Al N BAZFT AL 2000 7 50% o ) 2026.6
TAFEEE CEIRA ) FAE T BAR Kk S AR E AL
AR 3] " LRFNAREN N
‘ . ‘ E1EE R HE = S 04 R B ) R, 3R
AR A A N e E AR } )
4 BAAH . ] 2000 7 7. 70% WA, RAAEMEE/Z) Rk, 2026.6
HA T 8] VRS S A . . !
AL R IAE BRI 2 A5 5
HM @ EEA ARIEFCARFANE R L S, 4o TALIE
. Pk (GRM) ) i . X
5 FIREW O HARSLAR 1000 7% 7. 51% Brka8 AR EEERIR 4. FELRAD 2026.5
AL PR 8] . )
N KA RIAIRSF
AN AR 61
" @EILEIRIRE (ASD). %%
H AR A (TR . oo
o (ADHD), ##hi (TD). K& %3
X AHK) FT &4 B AR (b } )
6 fAEakE . 1000 7 7. 51% BRI RRARIR AR R, 8 RREB) 20264
M EAFZA K AR S . o .
LW, BRIR S, LEBRER, TH
H AR A (TR . N
k&, BIELAEK Al Rk
XN
R 25 (M) ) "
7 EAE¥es 3000 % 7. 80% i, Rat % 2026.4
(300999.82) A PR 8]
RCE N o S O L N
) B R BT B — AR R R A9 LR L 4%
8 AR KEBRFTARN  AEARFTEA 30007 T 70% o ) 2026.4
. #ik, BEEHKARS
2] 2]
o LEAFEET =T REAH } ARmBneER e, FRERT 221
9 A A 8800 77 7T 65.91% B 2026.4
HHA TR 8] A AR 8] 7
SILK ROAD
. IR A BN, TR B H AR EA)
STANDART  MINERALS LTD. 500 % T4
10 Z=AHHK . . Bk RBZ—FER—BVARIEAEZH 20264
HOLDING LTD. (eskar WA FMEEX  HRS51% o )
AR AARAARARE = su by &
A 8))
w9 )] 5% 48 A A RE
BATHA TN 8]
EER (ko) &
o S A ]
11 EEE FA TN 8] A dl 5000 7 7T 25% 442 B R 45 A EGR) A Ak 2026.4
NE=]
AR AR A 8
EIAKA L O
MR AP
¥ & e 25T (& B SeEBIEM K AR B4
12 BEHE 1000 75 7. 51% 2026.3
(002333.82) i) AR 8] 2 b %
&8 Springtec . " .
) HFRREEAE (& . WEBE. R4S, KT EH 200
13 5 EAEE Group 89IEILAEL & 150 77 BL T 51% 2026.3
W) AR ) 77 BR AL
SIS GmbH
. HMeE IR (B AAPEMESA _ AT RMEBER, AT XA TRHE
14 HRHEK 00 7 T 10% 2026.2
) RS (X B (L&) AR T30 55 B AR BT | T R 3% o B S
P 4ol A ) B IJG @ 09 45 B IR B A ik B 11/15



27 FRIES

X R%GEARE
H Rz b tp)
B ) 3] SRIAANE R EST B, FFIHEST S
WA Fa 2B 5T
_ 3% 7 . _ FNE AERRERBIIBHIEERE TR
15 fEaemih Fe 2229 7 . ) ) 2026.1
(603121.SH) HL 30% A2, HERET
T AR AR AR e R R R A
WA T 8] TR X — IR B TR R, R E TR e
16 HaAE ) 100 7 34% . - 2026.1
TR EERLA RA TN 3 ST E, AEFREZ A, —1RILY
PR 8] R LR T &

HIERR: Wind, & 8lnd FFIRIER AT

B2: 2026 XA ELLREHILE

2026 FtRFA AT EESEEH

'@' EEEE _
© e -

{E5RRH (920145) HFLEERND (603121)

RREESCANEENETEENME. £, WEREE

/ - BREIEAR (920476) SREXIRY

! S (920221) + BEH 002333 = . .

; e i THEMETRE (L) ARAS

3 RARFERARLREHME. £r-SHELs

! FARDNRAR. - @ BFRNBHEA, HHSTEATEESERES
EMSH. PIRELSRRES S QIR RIS PR ESST 280

=REH%(920475) & F e HE $Rki3(920634) SILFRIRET
B ERAOBR, TR, T RiFaRE: RE REBERGISEE, HHIRRE2. 2025

R—EN—8RIZE iR; FRtREERRE 7

TH R B dlnd . FHRIERG 5P

4, EZNE: HETEBHPRATRE I AL W iFHEE

AILE (2026.7.13~2026.7.26) {413 K iEHNEFT 203 HTEBALITR
B3t ZAT A T K F ALK AR AFBA [R5 LA PT A 69 F 14 100% A4 2
SIALZ B 2026 F 7 A 16 BAIFe, KT 2026 F 7 A 30 B AT M, Ik EK
M EFNBEHL SI%EMEFRCTRAMXIAL ZERAEETFE, FREHNS
X (RERX) #EHZAGZT LI, K BRTF 6] Kt = R3TA8 R A R )

iE S B E LG & 0AE S I E Ak F 12 /15



27 FRIES

XA EERE

MAZFAR T 2.83 12703F 26700 = &R EHAMARIRAE;, TRt FAIIANEE4
M ARUR TR S T X (N R F B M A R TN 8] B4
YE4E AR B —HF 7~ 20 ok B Do

AT #ZAEMIMEAT A I AT AL+ W im i
ANE AR AR

NEAR

s+ AL T AE R L 5 B 2025 5B E 5, AakE] 2026 56 A 30 B, NS EFITERLEK 12.98%, TH

RZAZAH 2026/7/24 FieF @, NAREHESTE, A3 REE LA, mEFHEILZIHRA, RELFTH, SmE RN E
b, WRAE R, @i WWE, TR GRS, FE R
N RRIH F AR, R T REESKR, RITHIE, N8 IITF N 8 Ko Z R38R A FRA S M FTA
KRrfbsE 2006/7/04 K T 2.83 /23t 26700 & & F BRI RKE, FRFAGHEELZRE, FAF~ 21700 F 5 5,700 7 R
KA F 26700 & & 2,850 7 RAGE F R o it 2026 F 10 AJRAT TR B AR ES ., R& B4, 2026 F 12 A
JRAT TR AR, 2027 F 1 FEH~,
DB T KATIEAY T R F A LT N 8] ERR B BN E A TN 8] B R HH 69 FRR I 49% 84, R ERe
RERE 20260724 Ko, NABABKE T ELEBBIER AR LHOERNITE, KA HMXGFF, FEARRAES /LA
e ik
. DAL I AT AW F T - 7 KNG IR R BB HAE A RN 5] 100%EAFE T, ARe9 S a9 RIRIFE, Fit, &L
5 EHE 2026/7/24 . o .
EEARFTRET, FitwE— 2 F it 2 ko
. NEITAEFIBEL SI%EREFACEAMALIBHE LA RAEETS, HRFHAMNSHRE GRLR) HKEH
FIkER 2026/7/23

K88 LR

PALAT A A A 77 XM LR FFLARA RN R EHEE GFHEL 100%A. N EREH 2026

FE A 2026/7/22 .

57 A 16 AA&ER%, F¥F 2026 57 A 30 B AT A
ZHa5 2026/7/21 AR R RAT T e S AR BiE B S,
HERHEAK 2026/7/21 AE HAEF TN FRATREPFHRAT HILEAR S MM,

2 8)F o 8) R b et AU TR &) T R (A R T A A AU TR STAE A 8] B A AR b 42 )
BB —HF 20 Zok T E Yo B H R E: WEF QL RKBITEGREMRZLEHKMER K, 85458 =,

FARTH 2026/7/21 . o ‘ S e o - -
B AR B ARSI 32,000 7 Lo HRAME: FFHBCIEEL 10 Fok, KE&EHLBEY 10 Tk,
HEEIRA L 20 M A
TR KRR Zns]nd FFRIER LA

5. A&
AR, FaEAA, BRI IR LR
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LRGN E R ARS (P HRIE), Bl NP6 ik ey afiR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

XA EERE

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE T ARG IEE T LA A LR AEGIK R,

BREBRTIFEHMIA

TR

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K300 F5E. BRABBRABERK. HZAREBBRA R GET R IEIRG) KRBT A5 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMTIAE S LE A RAVEIRBLER, TREIERHT LA K F T F)
A IF B RIBRAFEATAE . BAVK A GG R AT IFBAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGEIREL, e LT3 o2 MUR LT ZEEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

AARE LT RIER D AR E) (T RAR KN WEP LR AN TRARBRAKE KRERILLA
BFo. RRERRELTFRIEAZF G, BTHLREMNE, RAFRIEARF L% RER,

ARER AT AN AN TIEGTANTAZ L, BANS RRILIZFE L0 EAER T EN, AREEGTH. T
B SR ARBLE PFAESEZZR, FAEAER AN B R FEIE K R E A S sk T E 693835 e A %
o AREPTEA A, &R AAFR R BR8] T KA ARE S B AR, ARE T8 091 K AT ARG 09146
PAERIZFTMANT AR, TENLFEAR SN LB B RNGTAT. £RREH, AN TR E S5 KREH
B, ERLAEUNR—RGRE. BEPF LS FER AN TRAELETRY AAREEZAEGAZ TR, REAA
BEHNME BT RN E—RF. AP ORTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P HHROET BAR. M HRARE 2. KNNBE P BHERAREOETE
RAEBRGHFERERFRTRNL, AR (FEHLE) BB BT . AEMERAT, KREFPOE LRI AR
B I A B IHAEAT A 3L T B AARTHR LT, AN S AT A BAL R AIRE o 6944 A 2 AT 5] BbY AT 457
R RAEAT AL . 5 AREQBAAIERAN S ME P, B AT AR HCE AT T 52 S AR E B RAEATRFHEAT
B R Z IR o A H T O A BTk A AR RS, T8 X9 FIEA TS RE p1iE £
B RK AP @ R 2 KRB H LA

FRIER A FHARGIERNT T AL, BT IEH ARE D R IERIGATIER LS, 30k ARE 5 A a2 5] R4
R BRSO BT AT LS NGRS R LS L. FRIERATRE KARES RGN ILALFELSF X R, FL
FEARARFLFXZBELEF.

AR R RN S P o AN ST ARERG — R Al AE AN F P @ISR, RIREGEMHRDHREF
VAEAT 75 KA VEAEATAS K A9 45 N, B R A 4l 8, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TAR. REARICAARITH A AN G AR, IRSIRICRARIT,

XA EERE

TR AE AT AT

L& &3

Hopk: LEHTH AR ELKEIT88 T LK £ H15 ak: KINTFA42E K 2@ H%20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

W4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hohb: AT THMEG AN RAI8FT T KEC2EYE  Hurk: BT 5 K45 L1 FHT Z [ TBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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