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1TIVE

IESHRFIRS

RMHBCEA
S HFPA (Bk S1130524120008)
zhangziyang@gjzq.com.cn

FABHARINE, SUFERRIRANS

RN

TSR

A JE (2026.08.24-2026. 08.28) RKAkdkie (F75) H AT 2607.87 & (FIREL+6. 46%) , 7K 300 450k T 4609. 18
& (FIRE-0.21%) , FIELR 4808 T 2550. 17 & (FIRI+0.42%) , EiE423548F 3952. 18 & (JEIRib+1.20%) , A
BRI T 1662. 15 & (JAERE+0.52%) &

EX 2 31 R

BAT AR M A P e %, BEARRAHARENRREK, MNATHREE, KEEBEEEYEA 128.76 NT/k,
HAZHERA L, BT AERRER, AMELR AR RA, FTHRELERAMRY, BEALSREGBA, 4
WABBLRNRE, EhEFTERE, ABNKREREDH TR, KAREHESRAFSEE, BHRR
B85 AT MR £ = RSB F RN Lk, BAVAAERNEBRNB RN A ELE TG RN, 7 L5Higt—F 4o
ROFR T, IThELRER Ik, ARFERAANEALEERNT, WkZRA PR T, 8% E, BN
M TR E, BT R K E A F SR ) T LEHTARY, BT LI 23 2 AR A, TR
TR TAT L= R R4, BATHR R LRI, & RIRA, ERRAATLRBHEALE GG FARANE, BIEM
B AT bR IR, 75 KRELLRKAEY L7460, TRm AT £ E K, Kb A LRGN IEHE
K, PR AR AR AR L,

o L SR

AR GRAAGSNEFLEE, FRRGFEMBFEKE; £ 8 27 RS, EHTRKRLELT, §E2NM4
ARG, BAr#kx LERISIE, BATERS D& MR INR A RS, BIRGEZRB IR TS, HIMERE
A KA, BRNXKETLTA, FRAH T me0R F4rss, AT T UBUF AT B4,

4k

HRES8HA 21 B, HLELEFMIE 28.97 T/AK, Frb+1.54%, Flrb+6.98%, BATR&FH#ANANHEQHFEE, F
P A 24 Y Bk, Blatst o ARREHEEN E o 2283 Tt o AN LR O EHRY, KEF AN
A Bk Lk, WA FTEARES A 21 BEFEARA-FHIBMNA 3.06 T/ AN, FRILRE, FlH+1.32%, A7k
FEREHRIBFETHMOERTT, TLZRADHELI ., BMNATHEEELE SR ELORTEF, RIGNIETF
FA RS, BNAMNAREEZEREERTY, AF 7T RANEF 5 EFNECEE RN LK, FTH—%NA
FRMA R G, wRFAAA BAMES L, TAAMERK,

FPAfgk:

EMERNKEFHEDE, L2 R FAEHRDMAEEF; LIERBNIEEDH AT, wis L= M&Em 2 Lk,
BINHABET AL B ROT R T, ABHFEMETALEL, AIRGREE RS2, AKX AHA—T4
Bk, ERREDFEREA—RAZRNTE, BaTfAEsce R WBRILAE, BATRAMAECEFIE LK, &
AR AR AT, A b2 XA E AR E,

RS

AR EARMES HARL S/ IR A

Fim AR R e — WA B 9
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SINOLINK SECURITIES

17 2 JA 4
A B X

o AR B T B . 4
o A R I 5
21 ABARIE: HARERMAEAL TR, Tk RBFEE oo 5
228 KK MARIES, FRAFETREE 7
2,34k FAMAAR BRI B TS AT 8
2.4 FPHLF gk ARSI R EAT, RERM AT 8
2.5 BRI S AR AR AE, KM AR @ 10

S R IR . 11
T N 11
TR a2 1"
R R TTe . o e e e e e e e e e 12

B & B %

BE 1 AT R Dl 4
Bl& 2: R IR IR IR L 4
B 3 A R AR IR AT A o 5
B& 4: A RIS B AT A 5
BE5: EREBEMHE (LT 5
Bk 6: B R B e 5
BAT7: ARSI AE /AT 6
B& 8: 15 ATTATEMNAE (T T ) e 6
B 9: BATFAIEM U/ e 6
B 10 AR 6
BA 11 A RIAIE (TR o 6
Bl 12: B NAE (FL/ T ) o e 6
BA 13 AT (KE) . o 7
Bk 14: RS EEBEIT (KE) oo e 7
A& 15: GRRBNMAELE L/ AT ) o 7
B& 16 RBBMAEATE L/ o 7
BA17: KRB RAFNE (L) e 8
BE18: EBFRIAFETAL (/) o 8
BE19: AR BN L/ ) o 8
& 20:  ABEIUMAE T/ T ) et e 8

Px ARG — R 47 5 9
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SINOLINK SECURITIES

17 2 JA 4
BE 21: BRI (/M) 9
Bk 22: CBOT BRI TM (E0/ M R T 9
B 23: KRB (/M) 9
Bk 24: CBOT REM AN (FEo/BRI) o 9
BE& 25: AL (T ) 9
Bk 260 ShILEMAE (FL/mh) 9
B& 27: DEIEM (T M) 10
Bk 28: CBOT AN (Eo/ BRI o 10
Bk 29: AL (T ) 10
B4 30: CBOT AGAATILEMN (FER/FEA) 10
B& 31: FRBBAFIAE L/ L) 10
Bl& 32: IR (/T ) ot 10
B& 33: R T A (/A T ) e 11
Bk 34: 80 s fom BNl (T AT ) 11
B& 35: BB TN (T T ) e 11
Bl& 36: STHF A L/ A T ) oo 11

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. FRATEOIH

A JE (2026. 08. 24-2026. 08. 28) RA4L:& (¥ 77 ) F5HILT 2607. 87 = (B IR b+6. 46%) ,
PR 300 45 K AL T 4609. 18 & (B IR 0. 21%) , R IE 42 4544 T 2550. 17 & (B 3R EL+0. 42%) ,
FIELZ A8 T 3952.18 & (B IRE+1.20%) , AHEIMALT 1662. 15 & (B 3REB+0.52%) .

BE: ERTLFEZEHT X

LT A EKER A B KK AR K%K S ELHRIKNE
RAELE A 2550. 17 0. 42% 5. 04% 0. 76%
FiEZERE 3952.18 1.20% 3. 13% -0. 42%
A4 1662.15 0.52% 1. 60% 23. 65%
PR 300 4609. 18 -0. 21% 0. 46% -0. 45%
KA ® 2607. 87 6. 46% 7.93% -12.52%
R Fodm L 2417. 21 9. 50% 16.27% -0. 36%
AT A~ 3199. 92 16. 88% 26.21% -5. 10%
F bk 2765.99 5. 39% 4.93% -13. 48%
ks 3621. 69 2.99% -0. 01% -19.59%
K= IRgh 486. 50 8. 72% 15.31% -6.07%
ARk 1984. 77 13. 30% 18. 70% -48. 55%
AR i e T 1611.92 12.91% 18. 05% 1. 55%
R F e L 1921.09 6.91% 14. 20% 23.73%

KB Wind, BE4iERHF LA

KA (2026.08.24-2026.08.28) HELAT =494 RAk4kie (B IRb+6.46%)  BHEx (B3R
PE+5.13%) . B 5 (FIR+3.41%)  RR4Ee (+6.46%) , HELH 1. ENREIL
TrE, RMA BT P RKEERIAEAOA 7T G ER (+49.10%) . &KL (+43.54%) .
BRI (+27.85%) o R EZ AN A A AT £ (=3.59%) | #HE A4 (=3.46%) . 77
RER (-3.32%) .

BE2: LEEH®FKZNE

8.00%

6.00% [

4.00%

2.00%

0.00%

SRR H RE XA AL Y ERLTE ] HEE R LW R L

FHEIZNELI DI EFERIHEH Yl KWW g

¥ 2 ® R K ®WiR R E @ E Kk ol =
2.00% ¥ dE o A W W WHEHE LI & W
-4.00% *“

B Wind, BE4IEE5F5H

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

7 1k JB) 3R
B #£3: KRR IG R T Bl %d: KB RIS FE AT
‘\\ R) A N N A ’f’k 0%
FFFLEPEPFF ool
SR S R I 198
oo [49.10 sk |
50% r 43.54 2% t+
40% | -2.5% |
27.85 27.68 306 b
30% |
20.95 o L
20% | 19-9218.43 1606 15,60 15.45 3.5% 3.46 332
4% L-359 3
10% |
0%

KB Wind, E&IEKAF AT KB Wind, BE4&iERAF LA

=, EQHRERER

2.1 AR AXBEBNEPRTH, FLEEESEEL

#E8 A28 8, A2EFRENEHN 10.63 T/NF, FIR-4.23%; # % 8 A 30 A, 15KG
IFRHMMAEH 18.15 /N1, BIR—4.27%; AR AM A EH 128.76 AT/k, &L
JAZREE+0. 39 N/ ko A RIAAIEA T @, FINAFREFRIAAE A-38.75 T/ Kk, BAAE
Frb—6.33 /k; A B FRFAAEA-167.31 /K, BAFEIFKIL-2.56 T/ k.

B AT WA A PR 3R, BAR R AL ENIRARE K, ST TRIBA TRETHK
Ko REAABMBAEA TR 128.76 N /K, HA2HEEA L, Tk hA2 9 A EARKPAL,
MAELEsm A B RA, ETHELERAIR Y, BRAEEREG K, AN EKELEHR
G, BoEFRESE, ABNKRBENAE THEN, KEREN LT RRFEESL, B
B AR 3 69 45 42 5 AT e & = fE F A SF BN Lk RAVIN NI E M A& XA H +H
TR TR, T LTt —F mFHaT, iThE g Ef ook, AHE LKA
FUEREE AT, MR ZEA Pk T,

ME RN A R A, LA A 18 E 5 R B 1 LT # KB A% JLRA T 3%,
B ATARA 89 ) K BN ABAAR 6 7T/ /N sk, SARBMAE G N-ETEZE 67%, #HKE
0938 % F HOE KT RN A Rk

B #%5: HABZHINE (LT/7T) B & 6: Tk BH A H
10.00 . -
9.00
8 3 O 0 100 D0,

7.00
6.00 e
5.00
40 Y N/
3.00 .
2.00
1.00 N
0.00
PR SR L N LA P L SN -
KR AW, BAIER LA R G, BRI

AR A, EBNHAAA T e =08, STk F A BUR R A A R ) T2 TR,
B B AT LA O 2 3k 7 A A &, P AR TR T ATk = e 4k, B ATHO3R 3 AR KR
As, PRIKRA, ERRBT LRI A BN KA PARANE, LIEMNEERZ G T kagk
Ry kP, MARKELLRKAEY M, TLERAFTZRBE K, KL LA RELH
AR AR, BRI ARG Sk, K E: MR, SRR, BRI .
EZ R, RELEMF,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

A7 BlAR
B#13: 2B HEHE Kg) BE14: AL LFEEHE (Kg)
— 2021 2022 2023 — 2023 — 2024 2025 2026
2024 e 2025 2026 95.00
94.00 |
140 ¢ 93.00 \M
135 | 9200 | T
130 R g—— s gégg '\—\/
Eg - \\//\y 89.00
88.00 |
15 ¢ 87.00
110 86.00 |
105 | 8500 |
100 b 8400 Litiiuiiiiiiiiiiiiii i
2353322388835 22823¢% S 2eE2H0aN S RRNSE 885822528
=S=T=T=======2==2==z=z==:= =222 =2===2

KRB BBEW, BEIEFFA

BE15: GHABHHRES (L 2T)

kB Ifind, EAIERFRLET

2.2 & RN MRRIIRES, KAFENIXE

HES8 A2, TARAPNAGFHMHA 6.64 T/, BREFIFRK-2.92%; & 5F%8-F
B H13.25 T/ F, B EREFRI-0.38%, XEFRABRELFAFAET &G, BES A
28 B, KRG KIAAERA 0.32 T/NW, FAFK-0.27 T/F; L8FKAAE-1.17 T/
9, JFEFX-0.8 /R,

KR QN AGMMET LT %, RIS AHR P LK, &mE LK FEMEHEKE, Kb
ShBFE MBE—FICE; KO B ETRRE, FHkRK LB, SEAMRAZD
B, BATASE UHRILAL, RALF, THMMARLIRGRAE, FHERE K%
ARG EE, R R RN GRSl RIS S bR G, AEE S SE
MR PG WK R M BREE. BAMRG . RAVIG . ARG

B#16: ABEHRMBES (L/3)

12 7
10 | 6
5
8
!WWV‘WM .
6 -
3
ST 2
2r 1
O 1 1 ] 0 " N N
D o D D ff,b Q/q’ /qfo f{'b
& & & & o W & &
> W o1 (1 Vv {V Vv Vv

KRB Wind, E&IEFFTAHT

B Wind, B4 iEE5F5H

Px ARG — R 47 5 9




Al ey

OV 0
3§

ﬁoﬁxisiscﬁnes
R E LIRS 47k A 3R
BE17: XEARFBHEHEFE (L/H) B #18: E£BFKBFHEL (T/7H)
4 4
3 2
2 0 L
1
)
0
-1 -4
) -6
3 -8
% % % %
Q%ﬁ:)o 9%”% 9%5& @”ﬁb 900” 9%” ch” 9%”
w@? X %@‘? ,9'»@ %0’9’ %6»“‘ ,9'@ %Q'»Q’
kB Wind, E&ILKHFRAT KB Wind, E£&ILKHF %A
2.343k: FAHMEAE L3R, BHEHEFE LT
FRANKEER D LK, BEAERAERY . 2023 FURKERFHEEH4F KT
BFaNT RS, A4Fd TABEAALE BAKT 2023 577455 7 8, N E 2024 5544
£, REARAFMBIFLEFESERA, RUNMBEFEEEINEHRBEY. BL5EFA,
MAT AL = R 09 B 2 A iR F 3 F £ 455, R & THEINF AR N4y ik, it
O RE L RFEFEME . FEin: REANFASFE RKEKPRA, IPEERZNLE
FagkTEE, SSRE TR 2@,
ARES A2 8, KLFEEEFMA 28.97 T/, FREb+1.54%, Ftb+6.98%, H A& P
HNFHMEOERES, FRAMKEH DAoik Lk, Bl O 4 P AR 600 % b € 248 3t
Tt F M EERARE T ZR Y, KEFANKEA Lok L3k, F 7 @8 E 8 A
21 BEZ 2 RAR AT MA 3.06 T/AF, FIARE, Bl+1.32%, AFLT4E2E
N REFLEFTMFRT, Tk FRAZHE LK,
KA AL om 7 AR 4T, RIGHHE Q3 2 BT, B RAAEL
NEABERERTHER, AF T RAREF EEFFNRARCE R LK, T3 —RAFA
ARG, Brgx ABA LA GE, TMAMEIR, EBUKIE: AR, AL L,
PEEHNE,
BE19: L FEFHPHB (T/2M7) B E20: 42N (T/27)
40 r 50
s | 5
30 | 3:5 M/\/’\_\_—
25 E 30 F
20 } 25 F
s | &
10 f 10 }
5 0.5
0 . . . . . 0.0 . . . . . . ’
N N N N N N N N N N
Q‘bﬂ/\ chn’\ QQ;I:\ QQ;L\ 0“;1:\ & 2 chﬂ:\ Q‘z"\ Q‘b{i\ QQ’%\ /\@ﬁ/ %9%9/ q%ﬂ/ QQ% \Q%ﬂ/ (VQ%” %Q(bﬂ/ v@ﬂ’ 03'0%9/ @9%9/
R I S A R I S S S S S S S
kiR 1find, EA&ILKH AT Kik: 1find, B4&IE&KHF AT

2.4 FpAlE ik RN R LT, XERN S

REM @, E8 A28 8, BERERITEMA 2245. 71 T/vk, & _EFEIRL-0. 06%;
CBOT E A A 4& H 536.50 £ 4/ X, & _EFEIRL+5.51%,

BZEZ8H 288, BRKXEILRMA 4260.00 T/ok, % EEFRIE; CBOT Kk 2 4% H
A&7 1288.00 £ 4/ XNHE, & LB IR E+3. 91%,

BZEZ8 H 28 B, BRI 3238.00 T/, L FEIFE+2.27%; S FTNEA
9165. 26 7T/%k, 3 Eb+1. 33%.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

#ZE8 H 288, BANEILTMN 2415.94 7n/vk, & _E F IR E+0. 08%; CBOT /s % 7 4t #
A&7 784.00 £ 4/ XN, # LB IFRL+12.12%.

BE8A21 8, BAFALTMA 2554.00 T/#k, 3 LREFRL AT, %E8 H 28 1,
CBOT A& - X A& H 15.55 £ 4/ 42, B _EEIRb+2. 61%,

WA LTFTORZTT, RER” M b IR KL, mash3RIR T4 2 5% A9
HHT, KEFSRTA LIRS, BIRGBEL R Z 2. AFLREXUEA AL
RO, RN =2 R BN — ARG T, B ATAHEPRF LRRI DA, M
T s T4 Lk, FREHILT R T, A LR 2R R K E . I
TN HAMHR AR M T, Tt REEDH A= LA R R — P hobk, BUAXIER
FEfh, Bk, FaHAF.

B&£21: ERXLIFEH (L/%) B #£22: CBOT EAHF#IY (¥4 % XF)
3500 ¢ 1000
3,000 | 800
2,500 W 600
2,000
1,500 } 400 r
1,000 F 200 F
500 F 0
0 : : - ® ® P R ® P
> % > S & & & & & &
v v ¥ % 3 5 b p S S
NK & & N A qv G o 0% q©
S S S S N N 3 N N S
o o RS o D) D P P P P
J J N J
> > P >
kB 1find, BEAIERKGF AT ke Wind, BE&IERFF5%H
BE23: A ZAFEH (T/7) Bl %24: CBOT A ZH LK (£5/#H XFE)
7,000 2,000 r
6,000 | 1,800 F
5000 F 1,600 |
1,400 |
4,000 F 1,200 F
3,000 | 1,000
800 |
2,000 600
1,000 | 400 |
0 . . 208 .
% % % % % %
Q(bfl/ Q%'L Q(bfb Q%‘L Q%fb ch‘lx > ‘b > o R > R
S s S S S & & & & % & &
P A S & o @& & @ ¢ ¢
P DY P DY DY DY P
K& Ifind, EAIERF LI Kk Wind, E&IERKHFRHT
B £25: ZHATH (T/t) B #£26: &0 (T/#¢)
6,000 10,000
5’000 9,500
9,000
4,000 | 8500
3,000 | 8,000
2,000 | 7,500
7,000
1,000 6,500
0 . . ) 6,000 : ]
% % % % % % % %
Q‘bﬂ/ o‘b{]/ N Q‘bﬂ/ 0‘6(1/ 0‘*’% chﬂ, QQ;L
7 S i & & o & i
DY DY DY P P P DY N
kB Ifind, EAIERFF AT *F: Wind, E&IERFF LA
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Pay 22
RN E Z RS 7k B AR
EE27: PEZFH (£/0t) B Z28: CBOT ) ZHF2HH (X% /HAF)
3,500 |
900 |
3,000
—'\\‘ 800 }
2 L
,500 - e~ 700 |
2,000 600
1,500 500 |
1,000 400 |
00 300 |
. ) . , 200 : '
% o o o
9 92 P ® &V o &V &V
& & & & oS oS S S
oy N & o Kk & Ky Ky
¥
s r& @ S ¥ v "’
kik: 1find, E4E&ILAH AT kiR Wind, BE&IERFF5RH
B %29: RPAEAFEH (LT/7) B £30: CBOT 545K FHMAH (F¥5/Fi2)
2,500 | 20
2,000 15
1,500 |
10
1,000
500 | °
0 . : 1 1 . J 0 . . )
N N N N N N N > > > >
¢ ¢ ¢ ¢ ¢ ¢ ¢ & & & &
U ¥ Q¥ o o Vi Vi il 0 Vi o
o > > DY DY P DY N > > P

K& Ifind, EAIERF AT

BZE31: FrBELHNE (T/FE)

kiR Wind, E&EKF AT

5 FHREK = & PRI, KEAERTARL

BE 20268 F 28 B, FBEAHMNERA 3.35 L/Fh, BEAFRET, A&
#43.50 /%, BREBAFLIE,

KEMM T E, ES8H 288, We/trennh30/48 ©/F4, BREAFXKARET, B
Nt H 10 T/F %, B ERFRIIE, BBHAERN 12 /T8, BERAFRKART., s
WHs 320 T/F 5%, B ERAFRITRE, #02 M4 80 T/ F %, BREBAFKARET., HELANK
90 T/F %, B ERFILARE,

BE32: BEHHH# (L/FE)

45 ¢ 50
a0 | 45 | e—pNERORAK  — YN ASEAR
35 [ o— 40 F
' 35
3.0 : e
25 30 [\ _ —
2.0 25 f
s 2.0
1.0 15
05 1.0
0.0 . . ' gg . . .
> Lol Lol Lol :
v v Vv v
N N N N & o o o
o W \3) © N Q Q N
ol ol ol ol > g g G
P DY DY P
KB Wind, E4&ILKF %A *F: Wind, E4&IERFF AT
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SINOLINK SECURITIES

SR E Z RS 7k B4R

B E34: #&FELHH (L 2NT)

35 350
30 300 — R B —kr—?ﬁl\ﬂé‘é‘
25 250
20 200 |
15 150
10 100
5 50 F
0 0 1 1 1 ]
® o o o o o
NS S S S N S
> v P v >

KR Wind, BEE&IERHF AT

KR Wind, BE&ERHF %P

B %35:

B YA 5 N (/27

B &36: 3IF/ER A (/M)

18 —_— KRN — kR 450 |
16 } 400 f
14 } 350
12 300
10 L’_ 250 f
8 200
6 150
4 100
2 50 |
0 L L ! 0 ! ; ! !
® P ® ® ® ® ® ® ®
N N N N fﬁ é? Q§ é§ @9

KB Wind, E4&ILKF %A

Kk Wind, E&EKF AT
=. ESHEERD

N NENE

2 K]

8 A 26 B, & KA 4K5E 2026 F ¥ F BARE, EFSF)a84A0ET M 43 66T, EF
FlHAZ 4] 34. 75 1T, BlEbm 'y 225.65%, W A5, B4, N8 8 A 27 BB Fkiik
Aa, WoGRE (FAHRA B BT R (FE) ), ATRRETHRMEHRIEL X
AL RLACE S, ARILT 2 8) 34200 B A 2 b R K30 & & 09 E AL,

[#4 2]

8 A 29 B, #ALINFE 2026 F£FEIRE, =FHAFEFTH17.02121T. BB, NiK
@423t FAATIREZ LSRR ). A8 @4 23t % K AT A BRI Z 459, 363, 957
BE, RATMAH 5.66 /ML, RERAEBHL 26101 (Folh RATH BB %54 25.851C
), BEFEBERTHG A M L% IR BHENLIBR B A2 L RITIHR S
3.2 7 &H
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