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wujinkai@gjzq.com.cn wangginyang@gjzq.com.cn ningke@gjzq.com.cn

INEENAE: SBEKLINSES

TIBER 8T TERIN

AH (8.10-8.21, TR w7 /& EIEH0Kk 37621.90 &, IFRILTI4 3.12%, i 7 A &.4540 1. 83pcts, sa#yiF ik
300 #4544 1. 51pcts.

ot RAEEARINAE S 72.68 7 /ok, IFRICTIE 1. 21%. AIFHEMAEH P LiT, BALFHR L 35 MLCC 4250, H
MRAE ALY R E, NFMEASRE, MR TR L4, &A1AA KRG 2024-2025 F K A5 694 A0 A48 4 P&
K, TR LIRS, 2025 Sl 0 AFR-1%, 2026 FmEASE ORI E, RPEIIMIARKANES K, WL
MR 2k TR AAE AL e S 3Tt 2026 T8 A E EAR F AL SE S AR 09 A — S, MAATRN: KRR THA & Bfe
TR, mMt, PEHL, QM EMIRTIRGEL ) KB,

B B AIMIMAE R 42.92 75 /vk, IRELTF S 1. 26%; B AR A A 6018 vk, IRELIE e 10. 50%, KATINA
M GZ Y TE, B E RN EEANSARTEINEGE LT BN A 2 AR, HEEKEFRIELT. £5
He, LEeRiEARNY: By, SRS i e%,

Hy: A A RIAMAS 41.86 7 /v, IREL B3k 0.48%, £ E 4340 AH 2026 5 8 A 27 B AL FE K B —F 694 & A4
oA EINRE RSB, B AR RGE—F Bk, FFEAGH T LSRN, TRER G RN G, &
S B KR REE T RTT, HORARRES; B EEALADA 2O RB LR, MXARG: PEHSH. 114k,

FTRGY, FEBRTR.

fa: kaksE KA A& A 5470 /v, FREL L3k 1.86%; 4%k AN A& 34.10 77 L/vk, FRb L3k 2.40%. 488 A F,
Him kA5, A Eot—F LB, BAMBRHET A, RLTAT L%, &4, e, TRIUEF S5HH
i E RKEK B2 RS2 RE, BRI BB, AN TIRA 2R LT, AR EE LR,

BB, BINEG I L e Rt —F Bkt . RARBRIROHELAS TR, EHESMED . EH L,

Sh: ShABAI WAL K 88.75 £ /7 U308, IRt LK 2.60%, A HAZE I KIGHA P K E KA, 7 LBl
ARG, Sttt 5EL2ABENA 2R, MXARE: FEML., P L,

e fALAE RN AE A 440.0 77 T/vk, RLAFT; dede REIMNAE R 625.0 7 L/vk, FLEFF, AT IRELE R
BEd. MARFAMA, m Al IRHEEZ. ARFFRANEARAZREEH LR, ERMFHRE RLGK, #L4%K
Ml ERETHAENHERT, B T9A 2 HELIRNHEEE LRk, EHEMPRE—F B, MXIFRG: A58
L, BREER. HETR. Hesk, LHEE,

Bho BEFRESRIANAE A 119 T /v, IREL T 1. 65%; #4545 MA&H 15.85 F L/vk, FRbH-F, K Emi%m 4R
st B o R, ALAR R AT E AR AA R R AT B A R R R M AT B R ok AL AR 48 B 2 25 TR - SOFC.
MLCC B A= A MR EFH N A K, AEFLELH L HANEE R, BMELEN. FREKEBAHEKm
A B RER. MXARG: AhAL, ZAFHM. KRGER,

Bhe RIARGRECNAE RN 9.91 77 /v, FRIL LFK 7.65% KA, BHREH, HIKRT RS T REFBES F TR,

FRARY LA, ARSN ETAETRHR. SAKRREBELE LG REEOTRIMOALZASTE, ERNXEEHA L.
HaEe:, LetmAireEEs b, £ A4,

RS

BRI, AR S LT AERAAL; BRNEFEA.

T2
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SINOLINK SECURITIES

17 2 JA 4
A B X

R BT AR A R T 4
R - 3 4
1 B e A 4
T R SR R B B A . 5
21k R EBINEREER, MRS EST 5
2,28 AL TREE, B N B . 6
2.34: RAGEREELIERER, MABALHSE LT 8
2.4 B R e K TR 10
2,545k ARMABYT K, S B PAIIES 12

2,647 BBRFA A A FERES, PRIMELITH. ... 13
2.7 % RMARFIZEAET, B HEETE 14
2.8 % A E AR S S I R 15
s R T et 16

B & B %

BlE 1 B BB R I 4
ik 2: NEEEIASMMRE, WEAK, AR, FE. FAMT ... 4
Bk 3 BAEAMAE AT (/M) 5
Bk 4: BAHE. BEMA (T I/0h) 5
BAS5: #Es ABEBEO BN (Ph) 5
Bk 6: Ak A B a g () 5
BE7: FREGHTIIEAE (L) 6
BlE 8: BN (TTTL/PR) 6
BA9: BREAT (Fh) 7
LA 10: LME 1A () 7
BA&11: KRERO@GHT T (B 7
& 12: PR E OB (B 7
BE 13: SR F FARAG R I 8
Bk 14: BT G BBREMAETEIL (TTA/P) 8
BE 15 APTMHEZAIKT (/M) o e e 9
BE 16: AT G (PR 9
BEANT: APABBRE B (0h) 9
BE18: MABEEH T E (B Brh) 10

Px ARG — R 47 5 9
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SINOLINK SECURITIES

B& 19:
B % 20:
Bk 21:
B % 22:
B & 23:
B % 24:
B & 25:
B % 26:
B % 27:
B % 28:
Bk 29:
B % 30:
B & 31:
B % 32:
B & 33:
B % 34:
B % 35:
B % 36:
B & 37:
B % 38:

FRBREE 2RSS 17 A B 4R
raria (L/eR ) Bhagk (/o) MA&AS 10
ARG B (Ph) 11
Bk () 11
BRBERG T (A2 k) 11
BAR AT E (BBE) 12
b B ILGE M AE B SPUT TS A8 (E /A5 U308) oottt e 12
B R BRI AN B R INAE (ET/AE UB0B) ot 12
SPUT B E A B itahR M08 (A US08) ...t 13
B IR AR (ETL/BE) 13
A A e AR A (TTTL/PR) o 13
RER, 2, BT HREFETHOTE (5h) 14
REHXEEEZHOFT (h) 14
BEFRPMAS (TL/MR) 14
BRI (T L/ M) 14
B R R BN BT (TToh) 15
B REM A A BETE O E (W) 15
B BB MM (TTTU/M) 15
B MR 15
BRI E (B Boh) 15
G R O E (B Bvd) 15

HIEA RS —RAFH
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SINOLINK SECURITIES

RN E SRS

7k B 3R

—. BRETEREmINEERT
1.1 R EITHAY

AAR R T N A B A KL 37621.90 &, FREL TS 3.12%, Sathw 7 A €353k 1. 83pcts, S84 7% 300 454 1. 51pcts.

BAR1: PTEEBEEAET

57,000 ¢
52,000 r L 13,500
47,000 |

L 11,500
42,000 }
37,000 |

L 9,500
32,000 f
27,000 | r 7,500
22,000 f

L 5,500
17,000 |}
12,000 3,500

—N\EE(FT)

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

2025-12  2026-02

— BBZ/E(PRT)(GH)

2026-04  2026-06

IFIR300(F4H)

Kk Wind, BE&ERHF AT

1.2 B AT AL

KA BACHE e/ BN BACAEMNAE D FIIREL—1. 21%/+8. 96%/+1. 21%; 4445 5 / 14 48 BR i 4% 9 % 3R B +0. 48%/-0. 66% ;
RO B/ RN AE 2 A IR L+, 86%/+2. 40%, 455/ B HE A A 5 M 3R bb+T7. 65%/+7. 73%; 85 48 2R tb—1. 26%; U308
IR +2. 60%; 424k 5/ B A2 /A2 b2 A A o B3R E+14. 29%/0. 00%/0. 00% ; 4% 32 &Y / i 45 45 4% o A 3R Eb —

1. 65%/0. 00%.

BR2: | EE/LZYRIFLE, RELE HE. FR. FRNBER

i 3731

A 2 #x 1% 2026/8/21
= * 7% 14 £ 30 £ 90 £ 360 £
A A e 75 7L/ vk, 72. 68 0. 64% -1.21%  -4.20% 6.13% 14. 95%
H AALH Vi a9 146. 00 8. 96% 8. 96% 5. 80% 18. 70% -10. 43%
AALA 77 7L/ vk, 671.00 1.67% 1.21% -1.32% 12. 40% -4, 55%
4 2 A 7 7/ vk, 41.86 0. 48% 0. 48% 0. 48% 0. 69% 92. 41%
’ e 58 BR 7 7/ vk, 60. 07 -0.66%  -0.66% —-1.58% -7.61% 90. 61%
. kAR H T/ vk 5470 1. 86% 1.86% 2. 24% 8. 75% 25. 75%
: 4R %k Vi WA) 34.10 1. 79% 2. 40% 2. 71% 12.91% 22.22%
4 e 75 7L/ vk, 9.91 1. 04% 7. 65% 7.70% —42. 42% -46. 13%
G 77 7/ & ek 8.30 3. 08% 7.73% 3.83% -42. 36% -48. 42%
2 B 7 7/ vk, 42.92 0. 33% -1.26% 3.99% 5.57% 58. 71%
&k U308 * 7/ 88.75 1.72% 2. 60% 2.90% 0. 14% 19. 72%
e ik B * 7/ 279.97 14.29%  14.29%  14.29% 163. 55% 221. 84%
vzl A4 75 7/ vk, 440. 00 0. 00% 0. 00% —4. 35% 12.10% 153. 60%
ha bz 7 7/ vk, 625. 00 0. 00% 0. 00% -1.57% 20. 19% 131. 48%

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

7 Ak B 3R
i (EEZ 77 7L/ vk, 1.19 0. 00% -1.65%  —1.65% 4. 85% 6. 25%
i R 77 7L/ vk, 15.85 0. 00% 0. 00% 0. 00% 4. 62% 0.96%

KB Wind, E&EKAF AT

=. ENaHBEFIESMS

21 HESHIGELR, ARKBERET
AT RKIAEARMASH BT 4T, BALE A 25 MLCC +55), NSRRI D A% B F ., RAVINA KA ) A B %
&, MM E=ZFERIENT iR, 2025 b 0 AFF 1%, 2026 FMEALS B ORI E RREIMIH R KRANEE
Ko M EAAIRTE U G E W AFME L G AT, 2026 598 A F EARGI B b SEF MR R 69 XA —F . AXAREY: TRIRAGFAHA

e, B

Fe k., dem ML, PEHE L, QAR B IR ARG A Kk,

A A IAMAE T T72.68 77 /v, IR 1.21%, AACH AIAMAE 146.0 77 /v, 3R E3K 8.96%; ALK A
IAMMAE 671.0 77 L/wk, FREL_EFK 1. 21%,

BE3: AN BES (T4 E) B &4: A, ARG (FL/%)
120 350 — A $5:99.5-09.9%: L — 5 99.9-09.99%: EifE 1600

110
100
90
80
70
60
50
40
30

20
2021/01 2021/08 2022/03 2022/10 2023/05 2023/12 2024/07 2025/02 2025/09 2026/04

300

250

200

150

— RSB (Nd203+Pr60 11 ) TREO275.0%: L35 100
2021/01 2021/08 2022/03  2022/10 2023/05 2023/12 2024007 202502 2025/09  2026/04

1400

1200

1000

600

400

KB Wind, BE4iERAF AT KB Wind, B4R LA
2026 F 7 A# L3t o= dr4E 4 1603 vk, R bk 'y 29.04%; 2026 5 7 F 4490k 0 & 5375wk, Rty 3. 59%,
BES: L5 H RSO EI4EH (ot) BE6: #HtMH K oE (ot)
—_— 20214 20224 20236 —_— 20214 20224 20234
500 20245 20254F e 20264F 7000 20244 20254F e 20264F
6000 -
3000
5000 | \/%
2500 L=
A z
2000 | 4000 | \// —
1500 | 3000 -
1000 2000 -
500 |- 1000 +
0 o . .
018 028 038 048 058 068 078 088 098 108 118 128 018 028 038 048 058 068 078 088 098 108 118 128
Kk Wind, BE4&IEKF %A KR Wind, BEE&iER R

Wt A T &, PAEHT RN Y 5.55 F /v, B ERETF,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

BE7: PREHT I LERLS (L)

— 7 =R INLE (BREO)
80000 r

70000

60000

50000

40000 r

30000

20000

10000 r

O 1 1 1 1 1 1 1
2025-01 2025-04 2025-07 2025-11 2026-01 2026-03 2026-05 2026-08

kik: BINAS, BEEIEFFLA

2.24: Al BKiE, SHRENIHEMH

TR & BAVAA BT EAEZ S TE, RtEZWLANEDARAHATHINEGHE LT HNA LA TRY
AE NI EM A BRAHR A G ERERTATHE, §REALXE A KET . AFFREWFGF FHRE AR
KX AZNE, HRERAHERBET. FRXEHLED. BHAHE. XLy, ek,

B K IAIMAE Ay 42.92 77 L/vk, T T 1. 26%.
BIRS: B (T AL/ %)

49.00 - e 7 [F] - 3 A (L) KT BT B

44,00 A

39.00 A

34.00 A

29.00 A

24.00 A

19.00 A

14.00 T T T T T T T T T T T T T T
2020-10 2021-03 2021-08 2022-01 2022-06 2022-11 2023-04 2023-09 2024-02 2024-07 2024-12 2025-05 2025-10 2026-03 2026-08

KRB Wind, E&IEFFTAHT

e AERE A 6018 ob, IREL LK 10.50%; LME 45 2 74 5385 vh,, IRELTF 4 5. 36%.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

IRBRENEZIRSS

GRYLES
B#%9: tFEHFE (vt) BE#10: LME %475 (o)
—— 20214 20224 20235
— 20235 20244 20254F = = == 20264 20245 20255 20265
20000 10000
9000 {
16000 F 8000
7000
12000 | 6000
5000 .
8000 4000 ’ A‘x
3000 % ’-m-r’"“ﬂ =
4000 | 2000 ~ AT,
0 1000 V
A N O MO OO NLW O ASNOMO O o 0 . . . . . . L L L L
=S =°= 018 028038 048 058 068 078 088 098 108 118 128

kik: BINAS, BEEIEFFLA

kB: iFind, EA&IERFRLET

2026 7 A, REB OG5 B R EAET 4570 vk, B b3E K 389. 62%. 2026 4F 6 A EF R4t 0% 3355 vk, [k

~24. 4%,
B&11: ZA#OHGHTHE (o)

BRI12: FREG S OE ()

— 20195 20205 20215 20225

2024%F 20254

2023%F

— 20265
40000
35000
30000
25000
20000
15000
10000

LN\ Sy

018 028 03H 048 058 068 078 088 098 108 118 1283

5000

20205 20215 20225
20235 20245 20255

— 202655

10000 r
9000 r
8000 r
7000 r
6000 r
5000 r
4000
3000 r
2000 r
1000 r

01H 02H 03H 048 058 068 07H 088 098 108 118 124

KB Wind, E4&IE&KHF5%H

AR R SRS FOI 11, 740, 37 &, IREL T4 4.99%,

KB Wind, BEE&iEHRA AT

R )G — R AE A 7 B
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SINOLINK SECURITIES

SR E Z RS 7k B4R

BE13: RS FHREREA

— I SRR

16,000

14,000 |

12,000 |

10,000 |

8,000

6,000 F

4,000

2,000 r

O 1 1 1 1 1 1 1 1 1 1
2023-01  2023-05  2023-09 2024-01  2024-05 2024-09  2025-01  2025-05 2025-09 2026-01  2026-05

kB iFind, B4&IERH LT

2.3%: RAERXEFIEFRELR, A EEE LT

AR T EERKFEE, TS R E. EFER S A 2026 5 8 A 27 HALZSE 6K A —F 6958 &4
h oA BN KRR A EFHR, B R BR R SE— R s, FIIFE N M T L RN, MR ER RS BRE
A ARK@AERER, KELA (X TFwzmAhasta Al ofdeng) , AREHELEELE “ERLABNLEL
TH 2027 WFEEERRSENS AILEL” , ARUBARNAENRLELEZEE, t—F LENME LT, B2z
PAEEAT, BT, FRSL, FEBFRTR.

KA A AR A& 41.86 7 /v, IREL_EK 0. 48%; fh 48B4 KA A4S 60. 07 75 7T/vh, ZRIL T % 0. 66%.

B & 14: AT 5 EBENBIFR (G L/ %)

— 1 FRESHEN - 265%:E" e (15 PSSR 2 288. 5% WO 3 EF=-F33H

110 r 1 176
100 r 156
90 r
136
80 -
116
70 r
60 r 96
50 - 76
40 -
56
30 r
20 | 36
10 16

2024/01 2024/04 2024/07 2024/10 2025/01 2025/04 2025/07 2025/10 2026/01 2026/04 2026/07

KRB Wind, E&IEFFTAHT

A7 APT 3248 B F|K-F 4 2.38 7 /ok, LT 4 20. 05%.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS 7k B 3R

B #%15: APT A FZFIK-F (7 L/ )

= APTIUERE

14
12 ¢

10

0 M\ W TR Y

2 L
2017-01 2017-12 2019-01 2020-01 2021-01 2022-02 2023-02 2024-02 2025-03 2026-03

KRB BEIERF AT

s Ak A B 7 350 b, FREL LK 6. 38%; R4 ER g A HRE A 205 ok, IREL LK 2. 50%.

BE16: #H57ELE (vb) BEI7: FEBEEES (W)
—_— 0214 20224F 20234 — 0214 20224 20234
20244 20254 —_— 0264 2024 20254 —_— 20264
1,000 700
900 }
a0o | 600
700 } 500
600 |
A 400
500 [ S—
s M/ \-A;e_ﬁ 300
300 '—"‘ - 200
200 } ~
00 | 100 }
OH?I\OM(D@NL{)OOHQ"\OM(DG)N OH?’\OO’?@@NLOWHWI\OMQQO')N
>>3g5g55555882x2¢ >>3g5gggss52822¢
kB BNESF, BEIERFTTH kk: BNEF, BEIERFITAT

2026 F 7 A %54 0 $-1082. 68 & & vk, Blrbit i,

R )G — R AE A 7 B
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SINOLINK SECURITIES

R E Z RS 7k B 3R

EZ18: #BARFH OF (£4¢)

— 202135

20224 2023 20245 20255  emmm— 20265

3000 r
2500 r
2000 r
1500
1000

500

500 | ol 02H 038 04 068 078 088 098 10H T8 12H

-1000 -

-1500 -

% K: iFind, BA&IERF AT
2.448: PEFHmpEfpE KER

FRME: FEANEF, FamiFEng, AfaANhETo—F ., BRARRBESET A, LT AT I, 48,
Kb, THRIRF SHFEFmERERK, B E27 B 25519 %., BAHEA BBEREREZ, A0 PARg 2
G LiT. MRABEIELRE, ELHFSKL, BINEAGF Rt —Faikmn. RAXTRITOALRZEA, TS, X
ARy, BIRF Ik,

kN A K ERI A 5470 /vk., FREL_EFK 1.86%; 484k AAANAE 34.10 77 A/vk, IREL _EFK 2. 40%.

BEZ19: sty (L/tR) S48t (T/7t) HhtH

6.000 ¢ — {{1EMOATYSERER i8R = {1&:604#5H8k 7EIH 400,000

5,500 350,000
5,000 300,000
4,500 250,000

4,000 200,000

3,500 150,000
3,000 100,000
2,500 50,000
2,000 . . . . . . . . . 0

2022/01 2022/07 2023/01 2023/07 2024/01 2024/07 2025/01 2025/07 2026/01 2026/07

KRB Wind, E&IEFFTAHT

hadk A AERE A A 4600 ok, IREL T % 8.00%:; 484k AR E 4 4 3880 ok, IR T4 0.51%.

Fim AR R e — WA B 9
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SINOLINK SECURITIES

IRBRENEZIRSS

GRYLES
B %20: #9459 &5 (at) BEA£21: st EHF (nt)
— 00215 20227 20235 — 00215 20224 20234
20244 20254 — ) 0264F 20244 20254 — 00265
14,000 8,000 r
12,000 7,000 }
10,000 6,000 f
5,000 [
8,000 ) = x
4,000 F
6,000 5000 | ~ S —L—~—
4,000 A 2,000 F
2,000 J\hfl \/‘M 1,000 E
T — N
OH?I\O(“)LO@NLDOOHWI\O(‘ORO@N OHVNOM&OG}NL{‘)OOH#I\OO’)ROOWN
22222 =======z=== =222 ==
kK BNESF, BEiERa i kik: BNASF, BEIEFRFLAH
2026 % 6 AB= 1.23 Aok, RFlH+2.1%, =L ERS
BE22: HBEHERL (£ o)
2020 2021 — 2022 — 7023 2024 2025 (026
18000
16000
14000 +
12000 + /\
10000
8000
6000
4000 +
2000 +
0
18 28 38 48 58 68 78 88 98 108 118 12H
Rif: BAEEK, BAeLAS T
2026 4 7 A ka4 0 & 3164 4Bk, FILHIK 58.52%; 40 BABSL, SERBHEFA, KA EAER

*FF Ho

R )G — R AE A 7 B
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SINOLINK SECURITIES

SR E Z RS 7k B4R

EHE23: s/l RAHOF (£47¢)

— 2021&

20228 20235 20245 20255 e 20265

5000 r
4000
3000 r
2000 r

1000 r

-1000

-2000

-3000

-4000 -
01H 02H 03H 048 05H 068 078 08H 098 10H 11H 12H

KR Wind, BE&ERHF AT

2.5%h: 2REBREYK, ABRTEELES

AT & HABRAT ARG, 2R E IR, BAXAREIEARFERA, UMITLSORE: KFMELLET
%7, BT RIFHEL 30GW A b, HERAE., PRNAR DRSS HE, BRI 2024 540567 B AR
XD, KT 2042 FAT129% 38 G#LE, HHEHBE R B Ebd B AT4 20%4R - £ 2045 5569 25%. &L @,
Rosatom HATIE/2 9 NERKEiX 28 G EH, FHTHITEE 17 SHE9EiL. 8 A 19 B, Ur-Energy 22T IF
%P Shirley Basin Rz H4hs T BIARIE, IREEMBHENLBZEN K. Shirley Basin RFT &+ %
Fieh TR | AE4 200 745 U308; 25 Lost Creek & it 3 H &4 420 77 # U308 44 T A = BAm T /. %
kA, BT REHA T RmE KM, 7 LA BAT ARG, st 5EL %250 2k, Bix
EARATRAY: P R4, PSS Lk,

Ay R HRIL T 4% Hy 88. 75 £ /75 U308, 3R bk ik 2. 60%; AHA SPUT [a-4-4h i 74 79. 80 £ 7/#5 U308, IR T IE 1. 77%.
2026 £ 7 A kA& H 95.5 £ 0./ U308, IRtbiF-F,

B £24: 4 H ZETIFEHHEE SPUT a4 (E4/5 BE25: 44 BEIEFHHR K% (EL/ 5 U308)
U308)

>

IEHGHE e (KM

1%

= NumercoffiTRE = SPUTES &N

110 ¢
100 |
90
80 -
70 b
60 -
50
40

30 . . . . . . .
2023/01 2023/07 2024/01 2024/07 2025/01 2025/07 2026/01 2026/07

2021/1

2021/4 |
2021/7 |
2021/10 |
2022/1 |
2022/4 |
2022/7 |
2022/10 [
2023/1 |
2023/4 |
2023/7 |
2023/10 [
2024/1 |
2024/4 |
202417 |
2024/10 [
2025/1 |
2025/4 [
2025/7 |
2025/10 |
2026/1 |
2026/4

2026/7 T

B : Numerco, [E4&iE AT 5%HT kB : Cameco, [E &L A HT5HT
AHA SPUT R HEAT R 18

Px ARG — R 47 5 9
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SINOLINK SECURITIES

oacy 22
FRSIRENE Z RS 3k B 3
B #26: SPUT B R R Bt RME (574 U308)
W SPUTHERY — ————SPUTAIHES (74H)
1.6 r 1 90.0
14 } s~ 1 80.0
/ 1 70.0
1.2
4 60.0
1.0 f
4 50.0
0.8
4 40.0
06
4 30.0
04
41 20.0
0.2 ‘ 4 10.0
B N Ih‘ | .nm‘l. .
2021-07 2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 2026-01 2026-07

K iR: Sprott, E4&iEHKHFIHT

2.642: HAWFHBEMA FRES, FPRALATH

AFRME: I AR LET Al FREHABRLEHS. 2T RELEPES., HAWFMK, MAIREZE, &
#FFRHELRADRGEAROE, RRMERRE LMK BENRN G, FREIHEIOHET, 2T5%
P HE LIRS E LR, EHENPRE—F L,

ke T A MAE R 279.97 £ /5, R ik 14.29%; R ALAZ A BN A 440.0 7 n/vk, FREEHF; 424 KA
H 625.0 7 /b, FLHF,

BR27: 2HRTIATFZS (EL/ %) B 428: ANifi2ggh S (7 AL/ t)

CHERR S B HAEE/ - Bk (30-35%): CIFAERR

— EEE90. 5% B I e H5E99.95%minS R

340
290
240

190

140

90

40
2018/01

2020/01 2022/01 2024/01 2026/01

&R: iFind, BE&IEHRH A R BNES, BEIEFRA LA

2026 5 7 A&ER. 42, AT R EAET O FH 1055.56 vh, FH-31.34%; B XA2E AR H O 62.94 ok, Rk
+13. 04%.,

Px ARG — R 47 5 9
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3 =
RN E Z RS LA
B#£29: KB, 2, AT HBRAABTH#oF (k) B&30: ZEHK X2t BB oF (wt)
20215 20225F 20234F —— 00215 20224 20234
20245 20254F 20264 20245 20254 — ) (0265
2500 80 -
70 t
2000 t 6o | ‘
1500 T 50 | \ =
40 ‘\ >
1000 - 30 | &
10 t
O L L L L L 0
017 0273 038 048 058 068 07A 088 094 108 117 128 018 025 038 047 058 068 078 088 098 108 118 125
%) K: iFind, BA&IERFT AT kig: iFind, BE4&IERKHFRAT

2.74: AR FHREAET, BB ETE

TR E: RAIFEBAL, BAKESEZHERER, ZAEmREAHAN B G o EH, AT BNEITE BT
M AT B4 A5 2 b B AT, S 3 am BAL A 4 B AL 4E A . SOFC. MLCC R ALE R S AL iR B 553755 & A
WK, A2HFEGEHLLHANEE R BIMEL I, FRBKEBANB KR A L2HRER. 4RATY: F 74k,
=AM, KBER,

KL ZEVINAEH 1.19 B u/vh, IRIETF 1. 65%; #HHEMAEH 15.85 B /o, LT,

BR31: #ESH % (LT/%) BE32: B (T4 )

22,000

e N

20,000 22 ¢ — RS 299%: E T

18,000 & 21

16,000 | 200
19
14,000 |
18
12,000 | 17 L

10,000 16 r

8,000 L P P L P L P P 15 +

9 I dIx S JdI S dY Q9 IS
NS A d 900 o I IS T O I 66 & 14 . . . . . . .
8898888888838 8s8 8888 2023/01 2023007 2024/01 2024/07 2025001 2025007 2026/01  2026/07
N N N o N N N O N N N o N N N o N N N
N N N N
Rk BNESF, BEIERT A B wind, B4A&EFEA R

2026 5 7 | R BT AR IAEH 30 & 186. 73 ok, Bl Hb—3. 62%; 4449 AL A B A A A F 4 0 3 4783. 01 ik,
Bl tb—19. 26%.

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

pay 22
B #£33: 47 HRRENGTHEDE (Fat) B %34: $HRANUWRAARRR N oF (st)
20214 e D02 2F 20234 20214 20224 20234
20245 20254F 20265F 20245F 20255F 20265F
350 8000
300 7000
250 ¢ 6000 |
200
5000 I
150 /v
100 | \ V" N \/\°<><>'\—<_-__ 4000y
50 L 3000
0 2000 :
018 028 038 048 058 068 078 088 098 108 118 128 018 028 038 048 058 068 078 088 098 108 118 128
%) K: iFind, BA&iERF AT K& R: iFind, BE4&IERFF AT

2.84F: WA ERXRFTHFE MASRARK

AT & LA E KA KRBT a5 MR %508, BN I B AR R o fo AV AR BT )6 42 0 % 5 R a9“ WIPRIK

HHARMARKB AL, BREHoIERE, TRH A0 L, AEEME S LM, TR TR,
BIPKRT B RRERME L E TR, FREY LT, 2RBN LATAERA . SA KR B &S L5169 TR AR
MAREAYSH, ERXERHAL., HhEFe, REF L, AN,

KA MMAEH 9.91 77 /b, IR _EFK 7. 65%; 4454 W 4&4 8.30 77 /vk., 3Rbb B3k 7.73%, & INGAR 7
£ /v, FRIET 9. 49%,

B £35: e SHEHTHAH (T4 ) B £36: # PO
30,00 4 —BHNRN T, HE)-A  ——ERSNGT) Al
e o (1] (L) R & T & B A AT BT (55%,Sb255%, E *)

59000

%0 | 1 270000

49000
20.00 o

39000
15.00

29000
10.00 +

19000

9000 L L L L L L L
2023-01 2023-11 2024-08  2025-04 2025-09 2025-12 2026-04  2026-07

< 220000

4 170000

- 120000

5.00 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2023/1 2023/4 2023/7 2023/10 2024/1 2024/4 2024/7 2024/10 2025/1 2025/4 2025/7 2025/10 2026/1 2026/4 2026/7 70000

KB Wind, BE4&iERAF LA RiB: BINASF, BEIERFLH
2026 5F 7 A 453t o0& 2338 & vk, FLIEAe 176.24%; 46k o0& 113 & &vk, Rl 17.78%, o2t o & 4|
A A 2K £ 5B,
BR37: HHREDE (£4E) BE38: FHREE (£49E)
— 00214 20224 20234 — 20214 20224F 20234
20244F 20255 e 20265 20245 20254 —— 20265
4500 - 7000 r
4000 | 6000 I
3500 |- /\/\
5000 f
3000 |
2500 |- \/\ 4000 M
2000 - 3000 - = \
R e EAA
500 | 4"\/ S~ 1000 |
0 L L L L L L 0 I I L I i I .
018 028 03H 048 058 06H 078 08F 098 108 118 128 018 028 038 048 058 068 078 088 098 108 118 128
R Wind, B R 5FR P KR Wind, B AHER LA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

=. MpgiER
BRI, EERAOTUFL, RFFET BRI, HERBTT RO BHE, FHEENET %

AR T ew LRI ATAH . TR FEAM L, BFRMHOETRTH, LREAS, 5. BFMHOETRT I, #
RER L FARKRHERS D/ TERERZME, SRR LSRRI, ¥ 2FERERE K

EMZFHRA . 8. BEARERTENLEFTRHBrhRK; EENETENBAL, K2 E ki kN,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEALE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L5300, F42 R B A FE L Ma) LA o P28 ey &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BREAFGEILT, B&IERM XA TR A HA AT B RGN 8T AATRIERF HITR G, 7T RN )\ 8] 2 A% S F BURBE S AP 2 3R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEHAOMAATREA. BB GERRTRTHFEYBREFLIE) , FREIE B SIERRD A RS E P F R
P23 T C3 48 (5 C3 ) M3 iTH A AMEA @ &0 EREBFRFEAANE P ORI, BARRE &, REAMAIHTE P X THEIERRE %
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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