@IIIIJ.IiiE%

ZHONGSHAN SECURITIES

2026 %9 A 16 H EFRFFRARE « FLEH KT

A2 41 7K

—— 9 H16 B ARF 3% 51F

. 1. 7 % B AR R A

AT LR
& 1t% 5 . S0290517120002 21 I ERMEBEE

oIR 44 ir@zszq. N = N =
fh: tangirfzsza. con IEHERR | KENIE () | JEEERR | KEXIE (%)

HATIF: T FiEFE# 0. 71 AL 50 1.14
A% 5 S0290519010001 TAE RS 1.26 7134 A 1.29
Wi 48 : fangpf@zszg. com % 300 0 68 3E 500 1 61

R . :
DA Bk 41 50 4.14 BRAELE -0. 61
%its%: $0290521120001 SRR Wind, ik AT

W} 4h: gemiao@zszg. com

%2 #IVFLEZHEBEE

BATIRNE R BATIRNER
Tl &R SkERIE (%) Tl &R EKIE (%)
Bz (P 7) 4.57 XRAERE (P7) -1.00
W5 (¥ 77) 3.73 RARAE (F77) -0.97
etk (¥7) 1.73 BAT (P 7)) -0. 68
e (F7) 1. 64 LBzt (F75) -0.59
AARIX & (% 77) 1.48 Bk A (P 77) -0. 40
e RMAT R WmaRNER
BB IR AkERIE (%) e EKIE (%)
F S REE R FEH 7.56 FZIEHIE K -2.15
v s AFEE

R3S $ 6.98 45 1 25 2 -1.84
¥ SIRIE A A% 5.34 # Ae R F A5 4 -1.53

K 3& 3 s e ~
(0CS) 4% 5.34 8 = b 3% H 1.52

% = K F FAK HERE _
Jo s >33 i As 3 147

TR R Wind, .04E K5 5B

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. T3

BEAATEMEE, 9A158, BRATAHAH 158 AcEEkET
HERFNL, ARAB_FEHEXHREGRHEIE. KB T, 128 A, &
B_F5RXHMEBMSE 49 1C-FH K, FEK 10.6%. B R+ AHHEHK
TANE, —FHEREREL SN AR THAHEGR, RENEFRER
Y, e E ZFER DM, BRETHRXHEFLTRT., ELHE
AR T AR G5, BEERVE “5487

PEAEABTIRA &, 9 A 16 B, TG A E X E B AL XA HHBE T8
LHBIE “RE—ANLHWEEZTL, LAZRNFARBEFREY “Fe
Wi, BMRZE, BAR. BB, S XFE, RS L REET LS
AR R 2K BB GGF KB, B8 A L AR e b S e A
Aa938 2, AT AT HH RAGR TR B 87T K IEM XML G IR TEF W

3. THED
9 A 16 B, EEIFENKR (LAFHEIN) . 815, BF WAL,
T EE., R EEWEARITIIH, HELARK1.85 F1L, B E—AHK

e

Mt TARSH B, THIBAEE, AREE 9 A 17 B RHFAH EIK
%59 A& xR EMIRAL9 A 15 B /K &, CME £ 3& 2 77 3 £G4 %) 9 A
Rithe 8 25 N SOMER 92.4%, mEF M KBMECH L, TN, BATT
HRiEAB A, REEREFOEEE, FBN G Xl —RBPIF” &

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



PHAREIES, MTHHALPRE “PTHR” TH; RZERTFRANA 3 —
FheloinE, ERAAERPZA, NETEERAER RS L RNE T~
AEAE .

R : M FIRBT LT, WEMRAR, Al kL R
B KA .

iF 5 b AF m A AR 2 B AL B e 327 & 31 5 B
FLiER  3/5



DAL
BB R R RAT ST AT
Mg P LE R AT T AT T
B AR PLAERET AT AT

HF A
— fTRIRRARE

WA B HBEINA R, TR R AR B AT % Ak A5 4 (P E80046 40
KB BRI RIAAATE, Ko RAATEE:

BT KT AT A RO R FARAT T % AR AR B0l S B A% B

Bl K7 e AT ka8 801 3 A8 3t 7 3 25 B 48 SOk B % A2 -5%~5%Z 18] 8 3 ;

BT KT : AT SR B FAR T R B FOR S R AEBWAT ;

AR TAENAT LIRS IR RAE A, A2 &N 8P RIRE T, 1AM LT R

HERNZ—,
— NS IR RARAE
HREFAG R BAEINA N, AR EMIE AT LIRS EALE, RORNAT
FH B

FEN: BTAT L AEHAN5% A L ;

HA: 3T AT kA8 H5%~15%;

bk AR FAT kA5 4K K A -B%~5%Z 4] ;

Fl: 55 TAT AR HE% A E

ARG R AT B E R S IEME H AR B TR A2 8] AR SRR 1 L

ZREE
RS P LIE R A RN S (RAR “FLiER” A& “An&” ) FRHREl. F
LAE SRR FRUAE 2 8] & 42 45 3R T B0 B E AR AT B9 Ak 4 T AR B LA

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



ReR TR FN:

* THARNE, BT MiER, ARERAOIESHR, £a T LGN, MMERIKNIG A 7T i
Tk, R ERIARREAERN B BRI TR 12k, B TRLALFRE LZT L5,
* ARELRFHAMAFIHEES R MR, BER., WT RELCHETIEXBRA G EEZE
.o

*  RRERIEE, RN OMAREIME P (AHREF) 2EEH, TEARER
NYMAEE, WERLINGIEAR LR TEMEAHRE BZHEIFE, KNG REIHEA
KB ARERALARANSNEF, ol AFIERASE P, FARREFRIR, & AN
E)Z IR K E AR, N HIEAIR A AR FEAIT A AT, AN E) AN S ER AN ET
EIMZ B P BAE R KRS R H RS B0 ) 2 5] A2 69 B 4 & 8] 4 40 Kk AR AT T AL

* HEMHAAREGHEZRNT AR TIRKEAREERXZ LGN L, BF 8 SINRE A X
KIRE AR T, BiEEFFHMA R LN B R BAB, — AR NE @ EF KA
AREZEBRAA A,

*  AREETONFOTHIAZ GIEES, 122 KN &) RMMRIEZTH AT L0 R, 7
M, RS FREANE . R AGITH X T A2 8, ERRIERAB AT A . AIREPT
HAGAEAT X, & L RARM AR e A 8] T A4R-E 28R 69 L A B A1 B a9R 1, Ko 3] 7T A
AEREHBRGFEALTHRE 2. RREITQ2 AT AT EMBILFARE, TR GBI
A, RARBR N ERIDH T ETRFEASHTERHATROTE. ANOHEAR.
ZHARRE EAMELAR, LA LEHRITELTRSE TR REHRGE L,

K AR T AE I LA R S 69 3k R H A R, AT T AE B R A RA AR, TR A
NEE T RIh, AN AR EAR R, BFE B ATARRR K S W k6 5 B R,
kAN E R AIEIAM T A DA AR S AR BN B BT KAT R R KT H RIS, T
RO, EAREFREIRNIRERTRATLESEEER S £ FEFTHHFEALT, K
NEFEERE AN TRIERREFIRBNGNEF BB AREHOITITOFHF B R RL
T AN SR ZAT N T Z, 18R 57T 69 37 8 7T ft 5 BAT RN A X, HF aEsiT.
HEEXH L H. Ak, BEPFRIEAN,EE, AN TiRAEENREEZNEZAHRGFAE
R,

*  BAETERT, KRS P 912 8 R H P& & 69 & L H A AR ST ARG 327333, 44T
AR LR KB EEAMBHR T ARNE—BDZ. BT HLY A ZFEEB TR TR
R o KA 8] 3 AR S 69 4L AT 1Y 28 I AFAT 3% 5T 480 4477 715 R 89 AR S de k. A4 71 X
B FIE A LTI E RF M ARIE R I TR0 P @ 2R 0 3k ARIEIG A L R RPN
IR ARIR G FAEIS, KN 8) B RAIHE B AR S R AL R P 5] K G94EAT A4 S Al K 7
AEAT A%

*  RIBERAE RN FE, KRG — A RAEF AR, RIRE T A R AL
B BANTH . AERANSFANPH AL, HETEEINAARGAMEAT 7 X KiE, HH,
L4, BRI R LA O A MA . NS, AT AR PR R TR, IR S ARIR BARR
¥y R KN B AT

i 4 o A 4 D) R 2 A 8 R 4R B ST 5

#aLGERK  5/5



	1.市场整体表现
	2.事件解读
	3.市场展望

