ZHONGSHAN SECURITIES

@IIIIJ.IiiE%

2026 +8 A 11 B A RIRAE « FlFH R

EX FiP 4kl
— 8 A 11 B AT 5 5%

.
’ 1. T g AR A

DA BER

Ait%: $0290517120002 21 :BRMEBIER
¥R 46 : tangir@zszaq. " N — " N —

; EE— EWER | HEIE 0| EHER BRI (%)
AT ST iR -0. 82 Jt1E 50 —0.86
)’éiﬂ%%: S0290519010001 /ﬁ?iﬂ:-ﬁk(‘%‘é -0. 40 ﬁ,f_%’_/i\ A -0.71
" fangoffzsea. con 7 3% 300 0.81 i 500 0.79

FoR —-0. -
DA B AR #4150 1. 63 BRAEEE -0. 31
Ait%: $0290521120001 SRR Wind, i Ao 7T

¥R 44 : gemiao@zszqg. com

k2 MIVFLE T HEHA

BRATIRNE R RATIRINER
T B FR kERE (%) T B FR ARERTE (%)
Bz (P 7) 1.13 etk (¥7) -4. 42
T et (F7) 0.50 H5%E L (F7) -2.38
EHAS(FH) 0. 31 A e T (d7) -1.57
NRAELR(FF) 0.27 Mok (P 77) -1.52
XRAERE (P7H) 0.20 BB (P 7) -1.43
RN R WmeRNER
A REKDE (%) R SRERDE (%)
FAR T BRI 2.27 I -4.29
- 2 s i
FARAE ALE 4 . —4.
F A 54 2.07 B d 4.25
Tk BhLAs # 1.90 FEEBREMBHK -4.00
. N T4k
R A 5E 38 % . -3.
RALEBF5 5 1.83 P 3.79
CRO #& % 1.52 B 3 5% -3.75

FHERIE: Wind, &Lk K55 HT

ST m R RS S R AR e R T AR F 9
L4 1/5


mailto:tangjr@zszq.com
mailto:fangpf@zszq.com
mailto:gemiao@zszq.com

2. B
M RALH &, 8 A 10 B, FBAE X5 RE S KINE £ AU A K
Wi, BEFFENTE, HHLEP AKX F ) RAEERT, £E8 A 10 B
Ry, ZREELALEEZWHN, 5FE T 2K EE) 5] (Apollo Global
Management) . 2. % % F (Blackstone) . N 3% /& (BlackRock) . 1#4% (Brookfield

Asset Management) . 53 2 (Goldman Sachs) #= KKR &4E, Z = “H 5/ aki-F
&7 o X)) B AR R AR KILF A E AL 5000 /2 X LGSR Ao Refh
R ERXFTESMEEKRT, MAFBTHTHA L,

THIS Al BURTEN “TEARR S 7, Hm A, RAfpAREM 4 L4,
W R Al SAEKAEAE T AT AR ARG, MX R LR XBET L 8 F B
RIPAREBKAD L FIHIETLIRN O RARGE T R a7 A2 X, FMHE5F
B4z FiE 29 2 4% (CDS) /£ 8 A 10 B} & H BHFA T 6 AN K &,

FEHERALRAELERA, XAZPFBRTEEAFZITA, TEHFRTR
ANA s A AT E Kbl & Kz Al Z LERRTF M,

M IRALE &, PEAARRTEAIFR (PEARRIT “TEL” &F
REAR) , FREFZEET DML MPRGFTHFTE, L “+THER”
B P B RAAT R E R R E SAEHSAEH3E

—RMEHFRREGE TR R ETREEZ ARG ENFTHREEKRR, =
REGHBREBRFEREF AR ZAHKGERTFROE., SAEFTHME
IR ERET G, WAL ER SRS KPR ZAKRKEaRE L
safe P RABATIR FARZ

GALXI B P F K TAE B4R, R ZARNBOL R BAA KRG, A8

W 4 AT 10 12 4R 45 AL 6 R 32T RS9 5 A
FLiER  2/5



& MWESS

ZHONGSHAN SECURITIES

TH 25T H A

Falid RO

3. THRZE
8 A1 A, &K EA, @1F. phalmrtadzyd, AELE.

H % Z Tk HeAaxt 55 %
Mt FT—RH A THREBRES. EFFTRRALI K% Hidfkizit,
JE ) RS dF. i, MR RRENEAEEEEENREDEN . 8/
12 8XBHE~H7 A CPlI K, £7 AFEREIABHFT, ERZEFL
EFraT H 3t EB AL 9 A e SR, Bt R B2 RRA e ARIT 5 IR

f, BEDRE.

REeiRR: AFREmTBIA LK, tSoRRALR, Al =il
& R K THA

W 4 AT 1 2] 4R 45 AL 6 RGBS 9T 5 A
FLiER  3/5



PATIFAA
RE R LR RAT KT
ZrME T WL AR AT BT AT T
B Ak PLIERSERPITOAHTIT.

BF ALY A
— fTRIRRARE

ATV EIBIANA N, TR A HOAR R R 5 SR A4 (O HEB0048 40)
e AT E A AR, KR H AT 4

BT K AT AG ROk S R AR 7 B A BB R A% AL

Bl K7 47 A5 ol 5 F A0 3t 7 % A R 45 ROl B B A -5%~5%Z 18] ) F) 5

BT KT : AT AS R B FAR T R B FOR S R AEBRAT ;

AL TN LIRS FREE R, 2803 RSP, 1FAHRMRATLIRERG
HERZ—,

— N EIRGEARR

REZIHGRAA BBEINA N, AL EZAM R MATLIEFORE R AR E, RoOAURT

AR

FEN: BTATLAEHA5% A L ;

HA: 3R TAT A8 H5%~15%;

Tk AR FAT k45 4K K IAE-B%~5%Z 4] ;

Fl: 55 TAT AR HE% A E

KR R R AT H LR G125 AR B A3 %4 8] BE 2 3F B A 15

ZREE
AREE P LIERA RGNS (AAR “PLIER” RE “ANE" ) FRFTE
Pl AR FRATAL 2 8] R 22 B R S0 T 0k B A GE R AR 50 Ak 4 AR A9 ALAR

iF 5 b AF m A AR 2 B AL B e 327 & 31 5 B
FLiER  4/5



ReR TR FN:

* THARE, BAAER. ARERAGIER, T ELOME. IMERENA A T
RET B, ARMERIT AR BB RILGE T R2HR. BATRLKZEFRDLETHE

o
* ARFATHTRETHER MR, BE, WTRLCEETEXBANGEEE
o

* ARERME, REARNNYPIARENMEF (BAREF) 2F5ER, RERE
AELEAAEE, BWERFANIERRA SR T A ZHRE LT, AN FEIK
HAME AR E AL A AN S E P, el AR AN S E P, iF A B R S SR
F A S| M A KR AR, MWz AR B AL REAT A R, Ao s RAN ] R
RAA R A ZE P EE R AIRE R RSB 69 W) 851 A8 B4 3 1) 340 R R A2 AL AT

T

*  AEATHXAREGHRZR T RBAREARE EXZEGL A, &7 ESINREA X
AREOIEEIRT, CEEFFHRARA LN LN ZAER, —WRARNS] @ E P KA
8y R IRE T HE R AR

* AREETOATFHTHRGEGES, (2R AN RRIEZTH RS SO REAKL, T
B, R BAEANE ., RIHAGITH X THAE L, BT RIERR AT A . AR
H PRI , B AMEN AR B AN 8] T AR A A B AL 8 ey Ry, An
ST ALK BB R LT ME 8. ARETLSHPATETEMN BRI AL, KR
ABIRAARE . RAARR I E R ETRFESTERHNE RKOTRE .. AN H
HEAR, RHARRE AL ELAR, AL F5IFTELTREE AR RA MG E L.

kAR T W A I Sk Y He bk B K ARG T T A A a0 AR AR,
ANAEFRAEI, AAARMEAE AT, B E AR LK &R 560 % A AR,
K AR 8 B TAUH TR A A AR S PR AN 8) R ATRGE RSk T H AT S, T
OB, EAREFREOTENGRERT AT LS FE LIRS, AEEETHHLT,
AN EF S A R THAE AR S PRI ) MEF. 155 AR A7 )T 8 # 81 7
AT RN A RIITRNT R, A2 AT I 6 5 81 7T B8 5 44T AT %, o 646
B, HEER B S, B, BEPEYSANES, ANATRALTREELNE 4 Y
oty A b R

Kk AAATROUT, A& b 615 & 5 H TR K 09 % L3R AT A9 48 X, 45
AR S35 AR A BT AR — R, HAEEY 8 R BEREA QT
R R o A ) TR AR 6045 4T 1) 8 S AT 455 b A T X B0 R A2 R o 45
T K499 FAE KA FME B F P IRIE R 0B @ R 0 kRN b k%
BV AL LRI G FAE IR, AN 3 B R AR A AR I ) T 3] K 9 AT AL 3
AR K AT

* RARERAUE AN G A, BG— R, TR S AR S, K AR 4 BT A M4 R
BB KNS P . KRN S FRT B IR, ARSI AATREMEAT 7 XK %, #
H. L. BEARS AL QSO HE. AT ARS T AR AR, RS ARR
FARIRIH AN FFTA

W AT 2] iR 3R L5 RAL B RUIe 37 A 50 75 9

#aLGERK  5/5



	1.市场整体表现
	2.事件解读
	3.市场展望

