EEIES 2026 £ 08 B 02 H

ESEEZHMEM= 260802 =\ @mrm

Ti A

IESFHRFIRS

EREMA

S ZEPE (BAk S1130524120003) SE: BR (Blk S1130526060003)

liyangl0@gjzq.com.cn tanchen@gjzq.com.cn
EGRIEhRRIETE, iSEFEBHMNEIIRER

(RESHE]

Bk, BRAK, AF Al PCBERME. HBEIRFABRMMTQRELALSEA B L. HETQTRAERAALN
AR 2T HINT, ARF ST HE-FHRASGLOER L L GGKBERLL T G, LR F AT FH KA HTR

F=, EXEERE Al #7185 ®, #9 CSP L4F&CAPEX F3b, THFELWBEH. Ok, Meta, T Z A MR,
B FY202604 % AT A2 410 1L £ 4. =52 =T CPU #= GPU, Meta ¥% 2026 % AFF % 453 Fr& LA £ 1300
feEx, RoafFAFH AL LHEY 2200 LEL. FEATAGRNIES T L, EAMAMA. R4FTEIFARK
R, Q=20 F_FE T LAIIHA 89.5 HILehT. FLIE KL 1815, Al S NFAliEM 6 H L5, 235 Mit
Bkt m A B 4 5 2028 SF, Al AiEe9 P KA et — S gk, QBT FY3/2701 Al A skl X % 2 &%
WA A E K, K 4AF Al 45 E 504551 A 2700 /2 LA ZE 3100 12 H Lo MTFHRATF L. G EER LFKRN
B ARE, Al HHFHHMAZTHF LB HE BB,

F=, EREARA LM EREBEARST G, F oL EFEER, OIBAEMKTH 1. 501, EHFE UTG —HR
B XA ZIE TV A3 ¥ HB b X &, FRAML IEML, & HiX4 A K P IBiE, QM+ A4 2 st 75 s A4 5000
T, R IBEMRE TR ERITE T LS E. QTCL 4 2 CE0 -1/ 8 it FFFRETHBLABME S, B
FIREATF RK-F6FHE,

Fv9, AXRXBFRHMR TG, BEATFAGY FRAEBERY 23 EHMHGE KI5, O AR 23 FiFik
R, PR AART 20 12T A T AIDC A4S R AL IR ER B, RS SF R SF F 800 vk kAR
AEAAE . 2027 FRH £ 2100 vk, HBEY Z T Adetk, QEAAF FKREFE 1. 933 LA LAZEAKO S AL R
B E R AN, AE2HHHER RN REERAA LI EMHE K,

FE, SEXRALETG, FHERENBMFTABREFILIE. TAZERAAFFM, LFFHKN25.481L, B
Fe3E K 51.36%; VaHE4A)E 4.90 12T, B3 K 204.80%, 44 10 fZJk 16.5 T, K T &k g ek B 25
KAEAERIF, HSEATERFREEZN,; ENEM T @, AL EMTA4ERERR 51.55%%% T8 A 4 A L
S, BN EM L S S M SR,

B, ARARRMEMT @), KR/ FERH. BAREMERBANRH G, 5 UHIABBE 2601 FFA6HYT,
KN 95.2107L, FILTR 3. 1% MA L &EA 11.8107T, RILEK 16.9%, AIEAR LS K £ 235 T HALT 4
FIPLACE 1.55 LA AR S St A PM Y o RAKIF AR L X5 5 R&MAAARIE, 1205 2T MEEER, LREN
8) i ik & M Ao fB = 5o & AL SR AR B 3R A B I R I K

[ BEAEAED]

DKR: 2B SARHM 312 /vk, Bl Hb-28 ;U/ob, FRtb—1 7/vk, A E &5 E 42. 2%, 3R 6+0. 3pct, E AL 68. 8%,
IR+2. dpct. Q3L F A IEHM 1099.87 /vk, ki E M LK 0. 22%, & & B H 4y & Aok BB K 4 38.23
X, B EIEH 0.51 Ko AMKHIE 2. Omm FIE @A £ R T L N4 8.3-8.8 T/-F, FibF-F. Qist Lottsh: KA
W LB AESE TR AN R A 5. 47%, FRb+0. 21pct. @I L : KJEE A 2400tex TaRIE L A AE L 3 3769 /vk, R
P, BT AT EIAMM8.5-8.7 /AT, L5 AERRM 1.2 0/ k. OB EsS: £8 6 F PEC £ BAKT
B, B EMRARPELELE EFK, @WK BT HREMEINE KA 5, TRAMRTRANAKREET. QLM BAREA
IR FMAEIR L B, AR b LNG M 4IRL T %,

[EEFE]

DEHEREFEHFIR, 28T, BT, #Hk. Meta, THREARHEZEMR. QIAALMIBZTL 1. 5Tz
% TGV ek 3d 3 38 X &,

it =

PCB 7 AFF X #t B R A TAHA; T BUR T A TR AT ; BRAMAMAE TR B E RICERE SR,
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17 A4
A B X
L = 1 4
(O T 2 - P 4
12 B R Al . e e 4
1.3 A (072770731 oottt e e 4
2 RRTHEIL (072770731 oot e e e e 5
KON = o - PP 6
3.1 KT (0727-0731) ottt 6
3.2 FHRIIEARARIIE (0727-0731) o 7
3.3 BRLF (0727-0731) ot e 11
3.4 BT (0727-0731) .o e e 12
3.5 REIRARAAL (0727-0731) oo 13
3.6 BAHEI S EFF (0727-0731) oottt e e 15
3 T R 15
0 - 16
Bi8%
B&1: —ZFLARKBE I (PR 5
Bk 2: EA & T B R — 0 5
Bk 3 HEM A E A R AT T 8 5
Bk 4: M AR E ARG T B 5
& 5: EMABHARI EIEZA. PR 300, . . 6
Bk 6: A, RRAAME (PE-TIM) AP 300, ..o 6
BE& 7: ARKRMAEAS (/o) 6
B& 8: AEKIREZI (b)) 6
BA&9: A, b, BHKRRETEIL (B) o 6
BA&10: SEARBA25RERRMEAE (L/mh) 6
B&11: P R3K42.5 REKRBMAEAL GL/M) 7
Bk 12: EHREBA25RERRMEAE (L/mh) 7
B&13: ®HRIK42.5 REKRMAEAL GL/M) 7
Bk 14: GRS A2 5 REKRRMAEAE (L/m) 7
Bk 15: 2022 F 252 EBBITLEL (T E B oo 8
Bk 16: 2022 F 245 2BEHIBHMN (T/oL) (BN oo 8
BENT: 2026 5F E A B A B 8
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FRBREE 2RSS 17 B 4R
B& 18: 2026 5F E A IBAI A 8T B K 9
B 19: BIBRBNME L/ EBA) o 9
B 20: ABETRABNIE L/ 9
B& 21 BmET M (/o) 9
Bk 22: 230 3.2mm BB IBMAE AR L/ FR) 10
Bk 23: 2025 5F B A BRI AT B K T R 10
Bk 24: 2026 5F EA BRI IB A A 5 B e 11
Bk 25: AEELHEY 2400tex M (FL/M) o 11
Bk 26: wF7 7628 RN L/ R o 11
Bk 27: PEHBEBEEY BREIEE ORIt 12
Bk 28: E = T300 BZAIRLZET HMAE (/T o 12
Bk 29: BFT700 BAKGAET AN L/ ) 12
B % 30: RAMEREILEN (F/Mh) 13
B&31: AZBHBDNETFEMNASE (/o) 13
Bk 32: BT AMAE L/ 5) 13
B& 33: FF L B A R () ottt 14
B & 34: AMEEDMC ILTM (FL/Mh) 14
Bk 35: PELNG B MAEARE (FL/rh) 14
B % 36: PRTT T M (FL/PE) 14
Bk 37: T BD ) A 14
Bk 38: COF | 2 A A o 14
B % 39: AFRA T TMA AT (T/0) e 15
B & 40: LB PPRA220 THM (FL/ME) oot 15
A 4 PEBEAEIRPE .o 15
Bk 42: FHERE A A AR (FAZ: TL/ME) o 16
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SR E Z RS 47k 3R

1 HERS

1.1 AEEH

Bk, BIAKAK, A Al PCBAKMEE., HIBEMRERABMA T @REREEH S L. BEF @ T IRAE R IARR
.\ A3 BT HINT o BB A ) B M KA 0938 L4678 A @ 09 IR & IR& 77 @), b BT 2 F AR T AR A9 4R R o

=, AN A FHHHFE, #H CSP L L8CAPEX i, T HIFEL LG, DSk, Meta, L DLH K H IR,
Bt FY202604 % AT 2 A2 M0 10 E . =452 = F CPU 4= GPU, Meta J% 2026 % A % 455] TR LA E 1300
CEA, BLEAFF AT LiHELY 2200 £, FHEATAGRNES T L, EAVAMRA, 4T KK
R, QZ2HF_FFE LAHK 89.5 HLsht, R KL 1815, Atk FINAFlEG 0 M L5, » 8t
Bt p 4T B 4 2] 2028 F, Al Ghkey b KIS F 48— b sk, QT FY3/2701 Al A mhitietn X % B &5
WA AR E K, FHAF Al 4 5355 A 2700 /2 LA E 3100 12 H Lo MTHFT AT . G ETERA LFKN
TARE, Al HiIHHBNAETHZTAZTHEHFSEFINBIE, EXXE(FTEELIAAERB I EZAAYEAHE]
(R  CR- i | QE S -E oD | X 2R B €234 200 | @) 0 | Gk = R G2 L R0 | E X T AN | Ei
AEYMEEHMHYZEEDYIFRER]) [FAHFA])

H=, AHAREERERBEAKRTE, FLEESEEE, ONBAEMIETH 1.5, £HFE UTG —H7R
B XA E% TGV et s iX &, FREAZ IEHRL, ZRRF K P BiE. QM b A3 7 AT 75 s AL 5000
IR, B IEREMB S EEE R E LS., QTCL £ 2 CE0 &7/ 8 it FTHF R TIHBLABERHES, B
PIRETFRFEEZ. RIS AMENFTAFTIIBEARLIGEEERILF REELIAZ LTI &GS ]
(@REZCED B

%, AAARRAHHA T @, BEAFREY F R FEESY =3 LM E KEs). QTR 2Pk
LR, MR AT 201 AT AIDC Bl A s AT TR A FI R B, #E XX S FH 8 F - 800 vb X4k~
AALAE. 2027 SFARHE 2100 vk, Ri@fEH F T Adetk. QA AF FIKREE 1. 933 LU TAZE AR A LFE RN AL
IR FERAN, AL HNAFER AR EERBADXFEMAE K. ZXE L2000 YU T Eamit ]
[ 4 41 ).

$h, AHARBETG, FAERENEMTABSEFINEIE. BAERKHFFH, EFFIN 25481, R
P K 51.36%; V3BEA0E 4.90 1, R, 204.80%, 4 10 iRk 16.5 T, 3K 2% 4 mion B4 5%
KAEZAEBIF, HSEAITERHREEN; ENEM T, AXFEMTH4REITR 51.55%%F%F 8 H 4 A L
2, AENEM LS E LGS, E0E [HRFEYEHEMYLRGE]) CGERD [EmEHY 8K [2
MERY LA ) [ 2% E % ).

g, AAARARAMEM &, KR/ FERFB, HREMARD LA LG, 15 XHBIE 26H1 FFR L5, 26H1
SEIIEN 95. 2127, BT 3.1%; MEA R &EA 11.810T, BbIgK 16.9%, #LHER LK F 8455 F A5 H
FlECALE 1.5 /LA A B RS HBTm Y e BRFFHIBLEFX ST LN AARE, BN 2TMHRE, TE2E)
8% kB Al S MR TR AR A FEFI{ AL BN F AR, R E [HEBRRIELHEBIREZZY =47
MYLA T @) [edrEs]) U 244 Ahnin ]l (v Ex2) [R5 4£ R )

1.2 BHAss)

KR : 2B &H4R3H0 312 /v, FlH-28 T/vk, 3REb-1 T/vk, 4 B % E 42, 2%, 3Rk+0. 3pct, E LKA 68. 8%,
IRIb+2. dpcte (DI Fik I IEIHN 1099. 87 T/vk, B LM LK 0.22%, & & KM H 4y A Ak B A K K 38. 23
X, B EMEM0.51 Ko KK 2. Omm 4L @ AR £ 7T 2 M 4% 8. 3-8.8 L/-F, Ftbi-F. Qs Litskst: KA
B X LAk R A R E N 5. 4T%, IRHE+0. 21pct. DA AJFE A 2400tex ARGE LA AR L 3769 /b, IR
LR, BT AT ERIMBM8.5-8.7 T/ ARE, L5 AREMN 1.2 L/ Kk, BB £H 6 A PEC BT
BN, A EMRASRPEIELE 3K, @M% BT HRMERE KK, TRARTRINARREEZT, DR BAAFRA
T FMAEIR L A, A4 R b ILT. LNG MR T %,

1.3 FRAH (0727-0731)

Kik: KRTHE RKIEGARE, KiEAREAR T FHR AT,

FR A R TR E KRR, BN ELEEFT A,

AR I F R AR, B MRS smd F T A

Al ##-%F 7 : Low-Dk —/XA+Low-CTE 7 2026 F % %k,

Al M2 B4 G HILP & Z 7V = 6 A 445k B 7~ k4 HVLPA & T Bp 3= M £

Al #HH-HBM AH#t: & RS = s atanE K, OB ABKITEY =41, Q&I HBM, Al Afktish £ L+= 2 +5K
HHEY &

BRI : FABEBARE, EXRHBEEZREMARNE, B0 XBBER R, AR, TN AER
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R E Z RS 7k AR

I, 2026 FHEL )R H 55T A,
g KRB A IR T1200 BAEHBE ST ELRE Ko

WA R TORAAE KRR AR, T LMt R A RESMF AR L, AP RERM. KM F
g{i’f‘}fo

JEM M AHEHFEMKT 2RFY, ENFHATHNSRH,
RIE: #58. BB SR A4S, 2B XA, REKE,
2 FEHIHEM (0727-0731)

AR EMISHKEA (-0.39%), ¥, sHFHE (1.44%), L (=3.85%), & KMA (1.46%), K% EM (3.72%),
KRk (2.03%), ”ﬂ(smm Rl #A EiELz48 (—1.15%), ﬁ%%ﬁ#?ﬁﬁ& A A0 K AR H4E)

BEl: —ZKTLEFRREIG—E (PTH#HH) BE2: #HETHRESFRE—E

., B g E_E HE%E EE5E =Z3TFL 5B S
ﬂ?lﬁ%%%ﬁﬁ?’ﬂﬁm%ﬁ#%mIﬁiﬁggﬁm,ﬁ%ﬂgﬁﬂ BreE KESEE  EEESEE DR =W BE  OEEEH DESE
20% - 8% 5
5.75%
15% - 6% 1
3.72%
10% - 4%

2.03%
29 4 1.44% 1.46% I
JoAew B 0
-0.39%
_29 | -1.15%

_49%

-3.85%

6% -

RiR: wind, Bl &IER AT ZB: wind, E4iEET AT

BE3: #HEBEER KRG T E BZ4: BHEBERRIGE TE

2%
25%

22.19% 0%

_29% -
20%

-4% ) -
-3.735 -3.70% ~3-40% 3.27%

15% -6% -
-89% -
10% ! -10% -

6,43 2%

5% 149
-13.89%

-16% -

R HEkE AERG SRS e YISk RNER ST Okt Bk

Foraer IEelsE = SIRE BUET S@Ehe == FEFY SNIRE TREN

KB wind, E&IEKGFRAHT kB wind, BE4&ILKHFR A

WEA ARG — AR F
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acy A2
RN E Z RS 7k AR
B R5: A HAE KA I LIELZS 7K 300 B %6: #Ff. KA (PE-TTH) & H37 1L 7 F 300
. o — PEN0 — R
——801710. 81 £ 5 44 000001. SH _LiE£E45 50 -
10,000 1 ——000300. SH 75300 45
9,000 A
40
8,000 N
7. 000
6,000 0
5, 000 25
4, 000 20
3,000 15
2,000 10
1,000 .
0 T 0
& q & & & & & ' ' ' ‘
q/d\ Q/Q'\ \,Q\ q’})\ n)pr\ b'/()\ ({Q\ 9 '\:\\ /“'\,/\\ “'1,/\\ /(;l/'\'\ ,“’\,;\\ Q'\f\\ Q'\’ N
O . N L o & & R & & &
kB wind, BEIERH AT &K wind, E4&IEAHF AT

3 FREMNEEN

3.1 KR (0727-0731)

AR ABKRETHMAFRLULEDE 0.3%. MR TRARR ZE2H ) &, AdFfm)l], 8E 10 T/oh; AN KA
X A#&, @E 30-60 T/, LHAK, fMRkAmBRAFSE, BAKRKRTHE KRB ToRES, 2BE RMRE KR
Sk -F 3l R EL 42%, AR, AT @, ATEAAETR X Eh AN A A A2 E X A S B AE, EARMES
BEMEL T LAY, BN EAARBM ML AR X,

EAEN: KEAL2EBEKRERIA 68.75%, 3 Eb+2. 38pct, [ H+2. 56pct.

BE7: £EKEHRBES (L/78) B %8: £EKEELEL (¥)
—2016 2015 2017 2018 ——2019 —— 2020 2016 2018 ——2020 2021 ——2022 =——2024 =—2025 ===2026
640 - 2021 =——2022 em——=2(23 ==—=2024 2025 2026 80 1
590 A 75 4
540 A

70 4
490 A
440 1 ;‘\_:\s_ e 65
———— -
390 1 e — N J//
—

55 4

| 349
340 340339337 322323 315 - \/\—\
290 - -]

—'—'—'—-—___—_—-_-
240

45 4

190 T T T T T T T T T T T |
1A 2A 3A 4A S5A 6A T7A 8A 9A 10A 11A 124 401—6 26 36 46 56 66 716 86 96 106 116 126
kiR HFKRRRE, EEIERT AT kiR HFRRRE, BEIERH AT
BE9: #F, #£F, LHLKELTEAL (%) B #10: £# XK 425 LREKENBEH (L/E)
— ERFAE) — it i —_—2012 2014 ——2016 2013
110 2015 —2017 2018 2019

100 —2020 2021 ——2022 ——2023

1\ N oM v
o 4 [ A [ ‘y | 'P‘ v\ A 750 - ——2024 2025 2026
ﬁ(w (WIJ W%Jwﬁn%f }
: W| I A sm_:=<C::>ﬁt:==::;;:5Z
40 \ J | I —_/—\—-—-..‘__ ——
l .

20 |

30
350 1 337328 39 T so0-91 ———

1 —

10 i p—————
A A
T RPN 2RI ?R?P??RR® 150 T T T T T T T T T T T 1
W W W OO OO0 0 == == 0NN NN N S ST T ST N
________  E R R R T R R R E R R R Y
SRESRRRRRSERRERERRRRVRERETER|I|R|REER 1 2H 3H 4H 5H 6B 7H 8K 9H 10H 11H 12H
kiR RERRR, BAIERF I R HFRRRA, BEIEET LA

R — T AE A 7% B
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RN E SRS

7k B 4R

BE1T: B K 425 RELKEHBLEF (L/78)

BE12: K 42. 5 RRKEGBZH (L/78)

—2012 2014 —2016 2013 2015
—2017 2018 2019 ——2020 2021
—2022 ——2023 ——2024 2025 2026

700 1

600 1

500 - — L
400 A _

300 { —3TT005 255 203 298 305 2557

200

1H 2B 3B 4H 5H 6H 7H 8B 9H 108 118 12K

—2012 2014 ——2016 2013 2015
—2017 2018 2019 2020 2021

800 - —2022 —2023 ——2024 2025 2026
600 -

e
200 : .

18 28 3B 48 58 68 7B 88 98 108 118 128

R BFARRA, B EIEFF AT

BE13: B ZH 42. 5 RELKEHBZES (L/7E)

R RFRRA, BEIERHF LA

BEI4: BREHE 42 5 ERRKBHHES (LT/7)

—2012 2014 ——2016 —— 2013 —— 2015 — 2012 2014——2016 —— 2013 —— 2015
—— 2017 —— 2018 —— 2019 —— 2020 —— 2021 ——2017 —— 2018 —— 2019 —— 2020 —— 2021
—— 2022 —— 2023 ——2024 —— 2025 —— 2026 —— 2022 —— 2023 —— 2024 —— 2025 —— 2026

650 - 600 -

600 -

2201 500 \

500 1

450 | e

400 { —M—/—M//m . ————

400 - =——

0 | == — — 352 E ey — —

300 ;"’&ﬁ:ﬁ:M 300 - —
283

250 4

200 T . . T . . . . . . . . 200
1H 2H 3B 4H 5B 6H 7H 8H 9H 108 118 12H

1B 28 38 48 58 68 7H 8B 98 108 118 128

i HFRRA, BAEETF R
3.2 kR A+ RRAA (0727-0731)

KRB NG EERTARREL, ERPRBEANAL. BAARHKBRL > R-ERIIF, THAMER, Ao K8 H
DKo B DR ARSI R EL, b FARRBMENA R, Bk, FAARF~S&EEHK, BLERE,
FET B EAEN TR R, THRLTITERERL, SREBUNERM, LERHIREN, BRERTL. B
A, AIANEFET ARG E, BERRZA ) XIE, AL E KRBT,

F AT IRKIE R, KEAENFERIBHN 1099.87 T/vk, I ERFHH (1097.45 T/wk) Lk 2.42 T/vk, 3K
0.22%, PRrbskiEik,

METHA30H, TEBEMNADEZLVELL S 6958 24, RERAWELERY 51 7 E24, FLRY 0.73%,
Bl et 34.37%, B A K% 38.23 X, B b4 0.51 X (Gi: APEGRRARAAWERAS LA~ AESHE, A
PR B IS4 mARAE B G R FOT AR e), KEZT S BN 4172 1166.54 224, e 1217.54 €24, &~
4% 104. 37%.

S RBA, RAFRF TiFmERNE, ERARXA0, RBEARIK, DA RELEMEL 566 T EEH, T
BB Ak, RN A RIS T L WBRMETRY, Rhoifk & A%E, BINATHEESF L TECR AR
Ri&, kBB, FAEF R RARMEE, AN B R B4 md Wik sk RIF, Smsd3fe ] E 4w bty
B, REAEERESLELSESDEER. BAEEELERETES, BEZRTHE, XBS®EEMNEELE,
IR E, HRARIREN . 2R IIAY, SATF A BRE A £, REEFEASEE AL, TLESE LR
&A1 K

% BREARAW, 2EFRHEIBAEFERLET 259 5 BIRAANBRERTR), A7 191 &, BIEE£++ 139795
wh, % RV 1300 ob, 47k F AR A R & 76.42%, R FEARE 2 K&, B E KA K

R BFARRM, B EIERT AT
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R E Z RS 7k AR

B £15: 2022 F Z5 4 EHBITLES (T EFH) BE16: 2022 5F Z 45 HH##HB90 (L %) (FHH)

—2EREGEF (DESH) — it (/)
2600
8000 -
2400
7000 A
2200
6000 -
2000
5000 +
1800
4000 A 1600
3000 4 1400
2000+ 7T T T T T T T T T T T T T T T T T T T T T T T 1200
OOV OVVYVOVOVOVOVOYOGYOOYYOVOOG®©
TOUNN QT MNSOT s MWND — sUG T W 1000
NN NTONNMNn T ITTTT NN LLNT OO WY © o © © © o © © o o
ol ol ol O O OO O OO O h O A AT OO A O LY A N A N A’ ~ A’ ~ A’ ~ A
OO0 COoOONCOCCONOOOOOoONOOOOOoONOOS SO e ¥ O e N O & o o o
o o o~ o
B o) P srog o + 3 3 ST e
KR PRI, BEIEAKAF AT KR FAIF, EAIERTF AT

BZ17: 2026 FZ 5B A ML AE

Fs T ] ik BisE (W) 3]

1 =R RERHAIRAE] 520T/D iFiE4k = 520 2026.1.7

2 HBNBEES LR FBIR TR BR.AE] 1000T/D M —4% B4 1000 2026.1.8

3 HRH B RBAN AR EIRAT] 600T/D KBA—% gt 600 2026.1.26
4 RETESTIRIEERA TR 2 &S m2 RS ;3 1200 2026.2.5

5 AHLEAIERSEIRAT] 800T/D —4k i 800 2026.3.9

6 SihRSMIIEERSREAR 800T/D —% N 800 2026.3.9

7 BT (BX) BIRATE 600T/D BE—%/R =5 EETE SN 600 2026.3.15
8 I ERRIEERAE 600T/D EB—&F AR IR 600 2026.3.13
9 P01 EIRS AP B PRAT] 900T/D KR 5 AEM )il 900 2026.3.20
10 Ee15BEE BRI B IR E] 600T/D —&RF=&H =M 600 2026.3.28
11 BIWEFAXEHIFERAT) 600T/D FEER=EH K 600 2026.4.1

12 LIS EMERBIRAE] 700T/D —% pisle 700 2026.4.1

13 BRESERBEEEIRAT 350T/D —&F~=HH 7N 350 2026.5.2

14 BRIAIGES (hk#EB) BFRAE 550T/D "4 )l 550 2026.5.20
15 IIBBEEEFIRIEIRATIFX —4 600T/D iFEHH ;3 600 2026.5.21
16 REFRILH TR BIREIELE] 1200T/D —4k& PN 1200 2026.5.29
17 ENEERE (FR5E) BIRAT 700T/D ZL&E~RUMMK 'R 700 2026.6.7
18 ERhERZRIEBR AR 600T/D —4& it 600 2026.6.15
19 BWRSFEERARRE L 550T/D [Fr-mi M) 550 2026.6.20
20 M ERBERRRREBIRAT] 550T/D “4 i) 550 2026.6.24
21 B ER)WIEERAT 900T/D —& BRI 9l 900 2026.6.25
22 BB EIIB B IR A RS =4 500T/D W 500 2026.7.15
23 R REMESE IR 2 E) 1000T/D AR ~HIK piilEg] 1000 2026.7.15
24 LSRRI EIR AT 800T/D =R =EH/R Ak 800 2026.7.20
25 LLIPERIFEIRES (5H]) BIRAE] 500T/D 33i—4% (INzE] 500 2026.7.22
26 I REIBEIBERBRAT 700T/D “&R-HHK IR 700 2026.7.22
27 I REESBEIBERBRAT 700T/D =4FR~EHK IR 700 2026.7.24
28 LIPS ERIEEIRAR 600T/D Bif—E&Rr %M L7 600 2026.7.30

R SRR, B EIERA AT

B A R G — WAFA B
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SINOLINK SECURITIES

pay A2
FRBIRENE Z RS 71k JB 3.
B #18: 2026 F Z 5 H A BB A+B AKX L~ LK
#s e | bkt BfEE (W) | FiE
1 HiREa AR taeR R AR 600T/D KB —% HiRt 600 2026.1.26
2 SACIERIFES AR AT 1200T/D #i=% At 1200 2026.3.3
3 Wi esBRAT 1050T/D #7548 Ak 1050 2026.3.10
4 M ESIEERAE 900T/D Atk Ak 900 2026.3.26
5 BN EEF D BIR AT 600T/D —k HAEE 600 2026.4.15
6 b2 =BHARPRBERHSER D BRAE] 1800T/D —E=£iFiEEIP Bl 1800 2026.4.26
7 BT BREIIREERR I B IR A E] 900T/D % SN 900 2026.5.11
8 EEEAE (T BRATIRM "% 560T/D 2 560 2026.5.18
9 SNEERTE (FR5E) BIRAE 900T/D MUk 'R 900 2026.5.20
10 BRIAEE (AkER) BIRAR 700T/D —4 o)l 700 2026.5.20
1 SN TEeEEr) | BRAS 1000T/D —% o)l 1000 2026.6.22
KR 2RI, BAIERT AT
MET7H30 B, LAarskEmii £ 43.82 /2244, R TR 9 96%.
BE19: HAHBHIEE (L/EEFH) B #£20: £EE 5B (L)
— WSS (T/EER) SEWREIN (T/EER) 000
160 ~
140 4 3,500
120 4 3,000
100 A
80 4 2,500
80+ 2,000
40 -
20 4 1,500
0 T T T T T T T
o & % 2 o . o o 1muggs&ggBE5%525382535253828%585%5
KR AT, BAIERFF AT K R: wind, BE&ILRAF AT
B£21: & FHY (L/7E)
7000 — W i aiEREEH) STEAK
6000
5000 A
4000 A
3000
2000 A
1000 4
0 T T T T T T T
1/1/2019 1/1/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026

KR wind, BEEIER R

RJG — A A 75 B
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SINOLINK SECURITIES

R E Z RS 7k AR

AR BN RKBIET HERRINT, BA%E. GHAKR, B REFAFLETRT, #H RERRL, 8 A
HE A LR R K oﬁ%lmﬁﬂ%ﬁﬂﬁaﬁ RBIH, Tt LT TREEH AR, MAL>Hdt, Al
%%%,%2ﬁéék,ﬁ$ﬁ”Kiﬁoﬁm ZRHET RPATITH, B-FAR, &éﬁ%ﬁ&aT%a%%&,
EFERAZANTK, \ﬁmﬁxﬁmié,7@&m%ﬁ%&£ VT R, é%% > E R GRS A ST, MR
ﬁﬂ&"ﬁ%ﬁ¥o 2?{:\%7% &'f%%rjjﬁ’\ Bﬂi'ﬁ 497?‘5]{%. x‘ﬂ'/mo

Bk, B ST AR, AT AE A, 2, O BB LTl 8. 36,8 2/ F A
HH8.35 L/ FH A, FLFF, BREAH AL 3. 2mm 4L 2 RITEMH 15.0-16.0 T/ F 7 K, HMH 15.5 T/F
Tk, FHHEF, BERYRLEHN,

B &22: 13X 3. 2mm RBHFBHBSZES (L/FX)

—— ZEE N 3. 2mmiE IR

45 -

40 -

35 4

30 A

25 4

20

15

10

5 -

0 : : r T T T T
2019-1-1 2020-1-1 2021-1-1 2022-1-1 2023-1-1 2024-1-1 2025-1-1 2026-1-1

iR AT, BAIERI R

BEARW, 2EAKEIEAE A F KT 332 &, B4 75800 »b/H, FRILHEF, R _EEAd TR P44,
BlEE R v 15. 1%, 3R _EF#ERILE 1.12 N8 9 5.

B #£23: 2025 FF S ARBHH EKLESH

#s treg | bkt BiEE (W) | FE

i RUBSIBAR AR T a AL = 1200 2025310
2 r R RN R R A T AL I 1200 2025312
3 I ARt —ERL i 1200 2025.3.15
4 FEBSHHERERAT—EAL r s 1200 202548
5 LB TRRERAT—EAG it 1200 2025.4.18
6 R ARAIRAT— AL = 1200 2025430
7 WHHZEERI R A T — B R Wit 1300 202557
8 NEEERAERAT A P 1200 202510.19
9 G (W) BREREIRAT—E s 650 20251028
10 B TR BIRAT—Zh%k 1000 M/Hr% AL 1000 2026.7.16

KR PR, BEIERF AT

FOFE ARG — RA&EH E A
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SINOLINK SECURITIES

R E Z RS 7k AR

B £24: 2026 F Z 5 AKX BB LZH

#s e | bkt BfEE (W) | FiE

1 BIS S ATREIRAT— B it 320 202613

2 EREBABB AR IR AT —E RS 800 WY/ HFt i 800 2026311

3 ARIBBAFIHEEIRA S —E LS 800 WY/ B4 TH 800 2026325
4 | TmSEREEIRAS (RETX) —E— 150 WAL R 150 2026315
5 TSR A BIRAIRA T80 600 K/ HF 4 TP 600 2026331
6 ERBRRIBEFERARA T2 150 H/HM % D) 150 2026.4.10
7 LRI RIR AR AT —257\% 1200 [W/H=% = 1200 2026.4.20
8 HHHZ BRI AT A Wt 1200 2026515
9 N (BF) FOSRATRERMEEIRA S —Es mi| 650 (12) 20265.15
10 HE AR IR AT 2\ 2 1200 20265.16
11 ERSERETIH AT (RH) —BhE 2 1200 20265.18
12 IR R IR AT 2R 1200 /B4 7 1200 202668
13 LIPS B AATERER M IR/ S — &L 600 /Bt 7 600 202673
14 TR —ZEPN4; 1000 0/ B2 [75 1000 2026.7.7
15 | 4 (SF) FERAISE RS TR 650 W/EFL m | 650 202675
16 ESHBERIEIRAT) (%41 —EINL 1000 K/ EFE: w2 1000 2026.7.10
17 ERERRETRHAS (L) —EI0% 600 i/H HT 600 20267.11
18 I AREEI—Z R Z 1200 /B4 i 1200 2026.7.20
19 BB AR BIRAT—Eh%k 1200 IH/H =4 =r 1200 2026.7.21
20 PP BT RR IR A T B 300 /B 7S 300 20267.22
21 M (BN FEOFEIRAT—EFL 650 W EIF-Litr- A it 650 20267.23

KR AT, BAILRTF AT
3.3 H%4 (0727-0731)

AR B A LBALY T HRN LA L AE, & RELAK, THANZE, RET7 A 30 B, HA 2400tex LamE LA E
L ) £ IR R M AE A 3500-3900 /b N s KM IR LT, S I A A AR R X2 ;A B Ao LR M £ 3768. 50
T/vk, FRHEARE, Bl ik 4.82%, Rrbiktas LR K 0.67 ANE L.

MHBEEARTFA (7628) £ RT HMHAM 8.5-8.7 L/ ATRE, 2026 556 A (7.3-7.5 /&), 5 A (6.6-6.8 T/
X), 4 A (6.0-6.3 T/K), 2026 F3 A (5.4-6.0 =/ &), 2026 52 A (5.1-5.5 T/K), 2026 F1 A (4.4-4.85
/KD, 20254512 A (4.4-4.7 T/#k), 20254511 A (4.4-4.7 T/#k), 2025410 A (4.3-4.5 T/#k), 2025 %
9 Ak (4.1-4.2 T/K), 2025 58 AJk (4.1-4.2 T/K), 2025 57 AJk (4.1-4.2 n/K), 2025 5F 6 A Jk (4.2-
4.4 T/K), 2025 F5 Ak (4.2-4.4 w/ k), 4 Ak (4.2-4.4 T/ k), 3 AJ&k (4.2-4.4 w/k), 2 A& (4.0-4.1
/A, 1 AR (4.0-4.1 T/K), 2024 512 A& (4.0-4.1 ©/K), 11 AJ& (4.0-4.2 ©/#), 10 A& (3.9-4.1
/AR, 9 A (3.9-4.1 7/ K), 8 Ak (4.0-4.2 w/K), 7 Ak (4.1 /K,

B £25: 4 F4E 5% #2 2400tex ¥t (L/#t) B %26: & FH 7628 Z7#KH (£/K)
6,500 S EMESIEELI2400tex It (FT/0) 10 ——FTMT628HH (LK)
6,000 8 A
5,500
6 4
5,000
4,500 41
4,000 2 4
3,500
0 — :
3,000 o N ™ > 1 A Vs Q ) ~N © N
N I s P T . A ¢ Nl N
TS S S SSSES

2019-2019-2020-2020-2021-2021-2022-2022-2023-2023-2024-2024-2025-2025-2026-3

Fim SR e — AR B
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SINOLINK SECURITIES

RN E SRS

Tk B4R

KR AT, BEAIERFTF A

KR PR, BEIEFH AT

2026 F 6 A RBEHA Y RF| B E 2N 19.64 Tob, RFH+7.66%; H o £% 3.061CET, Flt+14. 8%,

BK27: FEHIH YR # 2 0 HrT

HOKE (HE) ‘ SEFRHEE (%) HOEHW (12557) SEFRHELE (%)
20251 H 16.95 -7.38 2.68 0.43
20252 H 14.93 1.29 2.02 1.40
20253 B 19.27 -1.04 2.81 2.87
2025%F 4 B 18.06 2.68 2.69 5.30
2025558 17.85 -11.2 2.61 -5.18
202556 B 18.25 -5.89 2.66 0.97
202557 B 17.01 -13.72 2.51 -4.02
20258 B 17.27 -3.1 2.56 1.56
20259 H 17.24 17.58 2.49 15.50
202510 B 16.07 -5.42 2.35 -5.55
2025F 11 B 16.77 0.83 2.62 1.75
2025F 12 B 17.68 7.47 2.76 4.63
2026 £ 1 H 18.50 9.14 2.79 4.34
2026 F2 H 16.42 10.02 2.49 23.38
2026 £ 3 H 18.96 -1.61 2.89 2.67
2026 F£4 H 20.38 12.87 3.10 14.87
2026 £ 5 H 17.80 -0.27 2.87 10.01
2026 £ 6 B 19.64 7.66 3.06 14.80

R ROFR, BRI
3.4 #44 (0727-0731)

ARBAST AT HAEFZ. BEBA, KLAETHHINHD 84.25 T/ k., BRLARMHNEF. KA, BHR
WG T MM A2k, AL LA FRAFTELA TSz, &7 RRENMBEZ B, Huwn, BAASETHE
BB E WA, B EARE AR TIE, BRRETEA: Fm, THIPITRENL, BRI, AT
S RIE R, FRBERRAAIALL . EARMT, RART HMAALLERY, A LD LAEAKE, &EoE KF
ARAERIEK, LHFRANERAMR, RTETIHNE TR K.

B R28: B> 1300 R5/% 4% T 0% (L/F i) BR29: B> 1700 &5/ 55T 0% (L/FiZ)

160 - —— TS T (), T300,48/50K): 448 —— RN B T4 (E=, T700,12K) 4R

300 -
140 1

250 o
120

200
100 1

150 -
80

100

3 b e e b

60 T T T T T T Q"Lq? G:I/ ,&q} 55"» @’q’ IS 4 S i
2020-02-24  2021-02-24  2022-02-24  2023-02-24  2024-02-24  2025-02-24  2026-02-24 19'19‘ ’L@’\ rﬁgﬂ“ »p'i’,) pp'bb‘ q’@‘? @W’P

KRR BNAES, BEIEFFTLAH

AT @ KB B AR YR AN ALIE T, AHIET MM Rk, REAR, RABOAEFETHIAAR
WA 11300 T/vk, %2 LB B EFK 950 /vk; ABEA B RHEET SN A 10829 /o, i L ¥HH Lik 857

KiR: BNAS, BEIERFTH

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 71k JB 3.

T/vke VAT300 BAIBET Y RP), KB B ZRLG A %4 T RARLIEI1.63 T/F %o
B#£30: EAFHEELIEH (L)

—RsfREEER (/) Rt (i)
20000 - - 150%
| 0,
15000 - 'L,._.. 100%
Al 50%
10000 - A _//\,\M y
\ Sl 0%
5000 - L son
0 ; ; ; ; ; ; ; -100%
o SN S T N &S
S & % % 5 ¢ o g
+ P P P Y P P ®

kK wind, E4&iEAHF AT

3.5 gRAFAH (0727-0731)

HETA29 8, 52 5% Q5500K) -F a0 715 /vk, Fb LR H-F, B Lk 50 T/vk.

BRET AN B, F& el iiHhA (T04A ) MA&H 5270 T/vk, 3Rk ERH-F, Bl&F Lok 420 T/v%,
HRETH29A8, HEEEFIER20.6%, 3t EETFHEO. 7pct, FEF T4 8. 2pcto

ARZE7 A 3 A, AAUEDNC IGEHH 13000 T/vk, IRk ERAH-F, FlrkF ik 700 T/,

BET AN B, HEAFRBILTNA 96.59 £ /48, R EFETHE1.83 £4/4, BlbEF Lk 2546 T/4,

BE31: £L2L5HEHVRFERZES (L) B £32: EBBGHFHH (LT/75)
SR EIE(QS500K) B (F5) — W iEERS 0N TR ——E (B
900 4 r 400 6,000 - 60%
800 -+ 300
700 r 50001 40%
600 4 I 200 4,000 A
500 - 20%
- 100 J
400 4 3,000 N
300 A o 2,000 - ’
200 4
L -100 | -20%
100 4 1,000
0 . . . . 1 200 0 , , , , , , I
903 & NS & DQ NG > N Q N > > >
& , 3 g S $ & & ¢ g
o o e & & Vi
0 P P P P P
KR wind, BE&ER I KR wind, BEAIERH R

Px ARG — R 47 5 9
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SINOLINK SECURITIES

acy A2
RN E Z RS 7k AR
B#33: FFLE: ZHFHEE (%) B #34: e DNC L REH (/%)
70 7 J0000 — I EHEEDMC
60 4
60,000
50 4
40 50,000 A
30 4 40,000 4
201 30,000
10 4
20,000
0 T
> & P O & & & & & P 10,000 .
i A A A R N I R
I G I I A
kB wind, BEIERH AT kK : iFind, BE4&IERHFRLH

BET7HA3 B, PELNG B M4 EEHK 5612 T/vk, KL LA T 74 /ok, BhES5 L% 1177 ©/ok, 32
LAk 26. 54%.

BET7A3 B, BAKEKTHFHN 2235 T/ok, R EERF, FE5 Lk 45 T/0k, 335 LKA 2. 01%,

BE35: F#ELNG ) HhbEH (T/t) B #£36: BPELTHFEX¥H (L/t)
—— PELNGH tESEEE gEEL (%, Bih) — izl EIBRE (FIBAER)H Lhim: ER -2 EE
9,000 - - 200% Thipf | B (| AR LR s R e
8,000 A L 150% 3,500 -
7,000
6,000 - L 100% o
5000 3000 1\ 4
4000 [ 50% P O
3,000 W L 0% L"\_ f
! ° 2,500 A W o h\—\_\_
2,000 -
L -50% { e
1,000 -
0 : : : : L -100% 2,000 . . . ,
& & g N > > o T TP X
o° O & S o0 o> CH m“’dy & m”& A w“& o o '}3’&
£ L & g g ¢ RO PO P P Pt
KK wind, BE&IEFKAF AT Kk iR: iFind, BE&iEAF AT

BETH3 B, KTETHRNAS BDI) A 2732, R LA T 11, Bl L3k 729, i Likibis A 36. 4%,
#E7H 31 B, COFl 2464544 1857. 04, 3Rib L T # 44.23, RHbEF L3k 595.69, 3t _Eikibisl Hh 47.23%,

Y 27 />
B K37: K Fhj&THIEHH BDI)ZEH B %38: COF| 4347582 %
6,000 1 4,000 A
5000 3,500
3,000 A
4,000 A
2,500 A
3,000 4 2,000 4
2000 1,500 o
1,000 4
1,000
500 o
0 T T T 0 r T T r T r T T T T T
2019-01 2021-01 2023-01 2025-01 2019-02019-02020-02021-02021-02022-02023-02023-02024-02025-02025-02026-05
KB wind, E&IEKHF AT KB wind, E4&ILKHF R

MET7HA3 B, BAFATIKIATMAEA 7300 T/, IRk Lk 300 T/#k, FlASF Lk 900 T/ vk,

Fim AR R e — WA B 9
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SINOLINK SECURITIES

SR E Z RS 71k JB 3.

B %£39: BAFAZLEATHHZES (L %)

et HRaIRER
11,000 -

10,000 A
9,000 -
8,000 -
7,000 A

6,000 A

5,000 T T T T T T T T T T T

A\
2@\9,0\ 10\g,09 1010,05 101\,0 101\,09 1011,0‘: 7’013,0\ 2@,&,09 10?},05 7’015,0\ q&,Lg,,()‘% o

22°

kK wind, E4&iEAHF AT
3.6 BHH & EH (0727-0731)

PPR Bt -4 T 3h: & E 7 A 31 B, #4414 PPR4220 7 10200 7n/#h, 3REb b B EakiF-F, FBlHbE4F L3k 700
T/ vk

PE RATH AT . £ E 7 H 31 B, FETHIMKPE 353 808.5, Kb L T4 4.48, Flbk4 Ei3k 102,15,

B £40: #.L 51 PPR4220 754 (T/#) B &41: F B EHH PE FE#
12,000 - 1,000 A
11,500 4 950 A
11,000 - 900 4
850 A
10,500
800 A
10,000
750 4
9,500 1 700 4
9,000 650 4
8,500 600
8,000 550 A
750 ¥ X y ¥ ' ' X ' ' X ' 0 NO 5 & & @ & A @
o S\R) 5 ot o B o\ 9 o o K\l Q5 ) Q Q Q Q Q ) QS N ) N Q
.LQ\’B 10\‘3 1010 101’\ 1“1‘\ 1011 107} ‘L“’L’" 107_15‘ 1[\15 1015 1016 \W O '_,9, ’l’,\ ’]’,\’ ’]',]; '7’,"’ "{?’ ’]P" "ﬁ” ’]3” p-lﬁc'
I R R - S
KB wind, B &R LA Kk wind, E4EIERHEAHT

3.7 RE

HRXBEBITLZLET S, TEAXBAENE. R, 2024 FRIET LA F B8 H 394.9 /2. Flb-5. 7%, B#E
(A FEALA 611070, F+40.7%) ZRBITLA SRS R RSO RKR, HRARKAHBEFZE/ARN 40.3 1C
Ay FH-6.8% HEZHA: OXKRT ZHFRFE, QEAZEE, MR HEZANE, @ “HIKRFR” HF
T, BREES LA TALTA &6 P BB, Bib, %5 Kk30RMBN ) KBAFBIEA, H5300H E AR i
HABZHB, BRFHAETHE,

FHBR A& 7 v, 2025 F 12 Ay AN BR 46 A 2200 7L/vk, R H—7.73%, 3REL+0.87%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 71k JB 3.

B %42: HBEARNBRES ($fe: L/)

—_— R (7T/TE)
3500 -

3000

2300 A

-~

2000 -

1500 . ' ' '
2021518 2022518 2023F1H 2024515 2025515

Rif: RARM, B AL KO i
il s

1) PCB 3 AF L #ENAFA: PCB FTHE FINERAE LR, GARAT LHERAAMGRNIE,

2) HFBETHNATAM: BT > BRAER, SHEBCERITIBRERAEN, BETHAAAG G,
3) AHABFRTAMM: RERAMRIR, Fht, Fx, FLABKK, AT ARARAINGRE,

4) BHHMETGRE: ZHTERAGE S, BRMHANETILTRIALZA D K.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

Tk B4R

TR T IREAHA

FEN: FIAKRI—O6AMARZITL EFKEEAT KEE 15%A L,
WH: MAAR 3—6 A Nz LAk E AR K& 5%—15%;
P KK I—6MNARNZITLENNEFEATKELE -5%—5%;
B AMARI—6AMANZITLTHEEARTRELE 5% L,

G — A A
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SINOLINK SECURITIES

SR E Z RS 47k 3R

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




