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3. FEHHH: 100 KPIRTT R B AT EL T oo 7
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1. EEFFRATFTZHRAEX, JTMNEHERRFRE
bk BOR .
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Ra, KRR EL, ZIBAAMIX]., IR B, WS, bW dmiEhIRT £
FTIRIE

By &

(1) 7H208, kxbTHEFIHLNEF. TEPLFHIZHLSNHFRIA,
SRS HIRT R, WA UFET EikE “FERX” 2k R, EBXSLA
PENEEFH TN FREIRS X, BRYFARETE, £F58, 28T

()7 A 218, JaERANFRELMNTFTRESFLAETEZZAX) L,
R K “LBEH” BOR I KA B, ERFEIEABMM BRI, 42T 475
BEAT L Rk KA S RIEE S L

X1: ARJFFRBTFT ZHRRBK, | MNEHESERIFRE
7RH208, 7AFKFTHRMNAFE (LPR) MM EW: 552U L LPR A 3.5%, 6 A4 3.5%; 1531 LPR 4 3%,
6 A% 3%,
ATHEFEIHANEF. TEPLF N ZRABIFRE, SRMEBRELRT 24, ) F5HF7 2ikd 4
BR” 2R, LBRFAA RS NEEFHTAFRERSLE, BYFRARETE. £ 512, 28HEIT,
FMAER R AR (S MTEELE “TRE2R” AX) FL, L PRI, HAEERLEES A 2H. RIFR
2026/7/21 #, mEEEELRALN, TE& “—B—4” EEASENFEELETFSES, BLAUEEARABE, IHHFEE
PEE AR5 RH A Z R, RIFRE, 1T NER. REEZRAARXETEEHMNE, BR S LHRTRE.,
{E32307 A 22 BELEHZF “BATARRTEZESH R ziﬁ&iﬁkﬁi%ﬁlﬁf YRS, RRMILEH, RIAAIA
R, WCR B, WG, MRAcW G GEFHIRT LR FIER
FHERR: Wind, WER, ERIUFE R, FIRIELT A
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HE%: MBELRARKTH, —FoaEK

21, 2830 BR#FTERXGREFR T E 3.5%

AR B B, 2026 5% 30 B, 4B 30 RHFHEEARI @R (REOR)
154.7 T4, 2R TE 3.5%; 28 30 B4 % Zits @iz (R&Eo2) 5500.6
FA, BRI TE 6.7%.

T B4R

%2: 2HR30BRFTERRXEGR (FFH, RE0R) EHARLTH6.7%

B30 RTHE . AH 30 %k Rt . .
JB B FT45 8 3 BAALER B YRS ¥ ARz e Rt Rk
2026 W26 2026-06-21 2026-06-27 268.9 -16.2% 4753.4 -8.8%
2026W27 2026-06-28 2026-07-04 296.0 16.3% 5049.4 -7.6%
2026 W28 2026-07-05 2026-07-11 157.5 13.0% 5206.9 -7.1%
2026W29 2026-07-12 2026-07-18 138.9 4.8% 5345.9 -6.8%
2026W30 2026-07-19 2026-07-25 154.7 -3.5% 5500.6 -6.7%

KRR Wind. FFIRIEFA LA

Hl: 2B 30 RHFERXGR (FH, REaZ) LHRILTH3.5%
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FAER R Wind, FFIRIERHF AT
ARYE BB B B AR, 2026 F % 30 B, — LR TH AL AR @R (ME D Z) 434
TFR, ERRLEK 12.7%; —ERTH 5B iaT @i (BE02) 14885 7 F
Kk, BHRLTE 1.6%.

A3: —BRTFTHERXER (FF, RE0RZ) RHARILTH 1.6%

—BRTHEE L, —HBRATRA(F N
B B T4 8 BELEZBH B (5AE) ¥ F R bz ) Rt R g%
2026W26 2026-06-21 2026-06-27 67.2 -13.1% 1286.4 -3.2%
2026W27 2026-06-28 2026-07-04 66.7 -5.8% 1353.1 -3.3%
2026W28 2026-07-05 2026-07-11 48.8 46.3% 1401.8 -2.2%
2026W29 2026-07-12 2026-07-18 432 5.0% 1445.0 -2.0%
2026W30 2026-07-19 2026-07-25 434 12.7% 1488.5 -1.6%

HAER R : Wind, FFIRIEFRHF AT
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B2: —8RFTHERIXER (FFH, RE0R) LARILEK 12.7%

T B4R
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AR R Wind. FFIRIEFA LA

22, I5B=—FE5RXBREFARLEK 1.6%

AR B BRIE, 2026 F % 30 B, AF ISR _FEEARIEMA(RLETR)
160.8 77 -F &, E AR IEK 1.8%; £ F 153 =F 5 it @R (M & o 12)4987.8
7R, RARIEK 1.2%.

k4: 2R 1I5R_FERARXAR (FH, ME0R) RitRkEK 1.2%

4£H 15 R_RT 4£H 15 R/
. ¥ A Bl e . . ..
JA B T4 B BE44%0H —F3¥R (H o Eit (FF EitRiER
FX) *)
2026W26 2026-06-21 2026-06-27 183.4 2.8% 4337.2 0.5%
2026W27 2026-06-28 2026-07-04 170.6 10.5% 4507.8 0.9%
2026W28 2026-07-05 2026-07-11 160.0 8.2% 4667.8 1.1%
2026W29 2026-07-12 2026-07-18 159.2 3.2% 4827.0 1.2%
2026W30 2026-07-19 2026-07-25 160.8 1.8% 4987.8 1.2%

HAE KR Wind, FFIRIERFF AT

B3: 2B 15 =—FERAXER (FH, REOR) LERFLEK 1.8%
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HAER R Wind, FFRIERFT AT
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AR B B AR, 2026 F % 30 B, —&IRT (LR AR —F 5 EF ARG
R (RETZ) 391 F-FK, LRARWEK 49%; —&RkT GLEARIN) —F5
Eitmxmin (BE o) 12952 7-F4&, ZitRtEK 1.2%,

%5: —&RT (FAFEI) —FEAXGR (FF, REoR) RHEAKEK 1.3%
— &3 H (dk

FREH) = f&ﬁﬁ(% ‘
BB FF4E 8 3 JA B4R A S%E (5 ¥ AR K ‘:??&55';}4!]) R ZHRkHER
) it (FFR)
2026 W26 2026-06-21 2026-06-27 499 1.9% 1132.1 0.6%
2026 W27 2026-06-28 2026-07-04 45.0 7.0% 1177.1 0.8%
2026 W28 2026-07-05 2026-07-11 39.8 7.9% 1217.0 1.0%
2026 W29 2026-07-12 2026-07-18 39.2 6.3% 1256.1 1.2%
2026W30 2026-07-19 2026-07-25 39.1 4.9% 1295.2 1.3%

KRR Wind. FFIRIEFA LA

B4: —8RT (AFAEI) —FEAXGR (FF, REoRZ) LARKEK 4.9%
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#AEK K : Wind. FFIRIERFF P
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3. &HF 3 100 K 3R L3 X GARE LT %

2026 % 30 A, 2H 100 K PIRT AL AR Z A @A 1813.9 7 -F 7 K,
¥ J R b T % 8%.02026 74T 30 &, A F 100 K P 3% 77 5k 3 £ 3R] 32 508 4% 61600.0
HEHK, BiRELTE10%.

T B4R

%6: £2H 100 K PIRFTLERAXBR (F5) BEHEWTE10%
100 K ¥ 3% M3k Bt A R M3 AR 2

JE BTt 8 F R B 3 SHAEE (53) ¥ R Rk = G RAR K
2026W26 2026-06-20 2026-06-27 1718.2 -32% 51582.3 -13%
2026W27 2026-06-27 2026-07-04 4047.8 22% 55630.2 -11%
2026W28 2026-07-04 2026-07-11 2889.7 4% 58519.9 -10%
2026W29 2026-07-11 2026-07-18 1266.3 -15% 59786.2 -10%
2026W30 2026-07-18 2026-07-25 1813.9 -8% 1600.0 -10%

KRR Wind. FFIRIEFA LA

B5: 28100 KPR TFT LA @R (FH) LRARLTE 8%
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FAEFK R Wind. FFIRIE IR 5T AT

2026 F% 30 B, £H 100 KPR LimE@NH 16375 TFA, BT
M 3%; L EM 1903 12T, B THE 11%; FHBENE (4 BAHEHFH) A

9.4%,
%7: 28 100 X PRT LR EMEH (4 BHH-FH) 9.4%
A3k @ A
e . N . FHEHE
(RS EX) % BRI AR EHEH (L) ¥ AR
(4 A% 5-FH)
(4 ABHEH)
2026 W26 1658.0 -60% 1759 -73% 11.7%
2026W27 1609.3 -14% 818.4 5% 12.2%
2026 W28 1615.0 39% 586.5 45% 10.4%
2026 W29 1631.3 3% 183.5 -13% 9.9%
2026 W30 1637.5 -3% 190.3 -11% 9.4%

HABF R Wind, FFIRIE AT
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7 B 4R

B6: 100 K PIRFTRIEEN (4 AFHFH-F3H) FLEREF
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HAER IR : Wind, FFIRIERF T

B7: £H 100 X PIRT LA ENE (4 AEHTH) FFLTH
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$ AR R Wind. FFIRIE R AT

7TRAYT &, BSmMT LKA T e, ARIZE T, FIlL 0L A

FHOWT YR EHR K

(D 7A208, FrMazR=1tZFTHE L, SEELFIE, RAMAU
B 1012 /0 THr 33, BN E 16.05%.

(2) 7A21 8, M4 ReHdit, EZRBMR307TFH, REL3 THpE
MAB 30% 3, 1 BRERMABRE, HIk4 39.84 1070, EILHTRA T Hk,

(3) 7 A 228, dbEKAFMTH L IL, BRI UEN 7.2 0T RM T H
B R AEEN 20006 T/F

(4) 7R 248, JHBHEERX QBT S, T @sgssnd, 2%
FEAFTM 10 8, RAKA KE 6.09 /CTH Rk, BENE 17.32%.

(5) 7 A 24 8B, FHRARXKFLHE SHHE, 4 RESTN 50 %, LB
B0 A 15.05 /L Tir ks, B M E 18.88%.
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4, MH#3%: —FHEKLIBEORILEKE TR
2026 4% 30 A, sk 100 453K 9812, FIREE-0.10%, JA R H-9.7%.
E8: sk 100 5432 A R 16-9.7%
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5. BITE: £H/HITL “FIF” K

AR T 53R 5. —FHRXBILHFEIE K, BEHPRTREL), +
kE@m “TREB” HFARNZELT L, EHRERLERT RHBFRKRE
5 T IRARERAN G W EANEE S e, RAVINR, BATEHE H AL T
B ERAZRTNENE, BB SHT RF BRI, KW FER bR E
L3, TEAKE R B RS A it — F 2 8], EBR ) B AR At —
Y hmik, BXu g LBk EAAEAR R Bt BHITL R PR

HeFARE: (1) A BRTARDESF, & TRBRERE P E KGR A 5L
bPEAR., ZAERER., LHER, BHxo, KRARE, PEHESRE, i
EH, AFT, ZRPE; (2) L5 H kx> Wik, RN & T> 575
Foll RSB . RE B, IR, EHER, 3) “FET, RS KAT
R% SR REGRFMEARG: REAT FEEF, GRS, KAHL, BERE.
LIRS R,

T B4R

6. R&®RT
TGS WA, AR AT
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A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
KR, RIEEARIZ, FFRIERIFZLTHG RS EZ ARG OF BHA), Bl N6 4 e 5F 5 L& A
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR T 7 PR B, HABERTE, WiFLix! RifELTeEME5mRE,

T B4R

oI AR

A RIRE 0 F AR EA b EHIE AL a4 F 09 E R 3T E I Pk A BAR L 69 & L AR AE ), LB AR
B, BRI, BRME BARE, A EARE R AREFAWRARIET FLAR YT L, Fastyy
AT AR, TRBIRTRFEDSMERBEAERAR . ARER NG EAPBLT HRARAY A LRI, 15
{25 RANPRAET S PAE KRR B LMD o AREFZ LA RRIERMNRBGET 2R E 5, R, LHERE
5ABRE T ARG IRE T LRI A LR AEGK R

&R AR
R WA
N (Buy) AR 2T 5% T ) RAL20%

EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
¥ 14 (Neutral) it AR T % R A — 5%~ + 5% B ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% R I

TRFR | dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 ANA R, EFARA T T A e KRR EIL, P ARABRBEA T
E 300 454, BAAEREABAEIK. A EBHEN MR GHATsEibARey) = moi 454 (4t
ST AR ARAY) . ERLREAS R A ARE 500 KA IE T IE A RAVERRBKR, REHERH AR A TR
09I B ARIERAF BT RAVR AR AT IFRIRFR |, A THRTOMAT I E R, BTH EARE ZHIERG X
ERETANIANGEFREFL, ST EMUAR AT 2 BN RE, BT H 2 EEERRE, URRLK
TR E 5128, REAURER T IRER R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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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,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T B4R

TR AE IR AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

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

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

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