2% BDEBFME RS

SMREMTL, #. HAREESS: F1T

2 AR RS

—EER

A0306-20261015

JbRERZ  Wind

2026 &
BRI 5T 0 v
9 HE
TiE BifE
HHREL
36.3 21.3 25.88 25.0 8.2
(%)
HEOE L
31.0 24.5 23.78 28.2 8.0
(%)
R 57
Q&S 1335.3 999.6 1143.37 1190.9 887.2
J6)

ZR
® LKA Gt 117 A R,

i b puie YT

® FEEORaRIER, BE CAE E E  K

lIl

O CROREH: SMIAEIRRZAR, ST

i

W E bAT

ERRFEREFHARHL
R F R RALA

ZARIES: XE
Hic: HE
IREERE R

1y

PRAEIER

=34

ABfERE

BREA: 25

BRELI:

emjjyj@pku.edu.cn

AR AR KRBT
E—MEpRAFILRE


mailto:gmjjyj@pku.edu.cn

V)12 %% D &I FAAE & o

ARRE

2026 £ 9 H, f#FEsuittr, TEBEE R 7608.4 12357T, FIHEK 34.1%. i,
H PR 4471.8 123570, [FIEEHEK 36.3%; #FFAA0 3136.5 143670, FIHIEK 31.0%;
7 13353 AL3£ 0. 7o aEiAEE, mHEoR . Rk g mnd A, P E A
SERIAARS:, REARTE SO ETAN R B Ak, RERGAE KR, e,
578 XA 5 5 gk s g K

HIEJ7T, 2026 49 H, ST 4471.8 123870, FILLIGEK 36.3%, FATH Rk 11.3
ANE R P SRR AREE, R D AR SRR, AL SRR B
FIAR Ak S b e s T, SARIE BN ge e, 0] 56 DAk 2 s g . A H
o (RS AR B R R PR HE AU O, S HEZN A HE AU R 4k SR Lk 3 R R

HEOJ7H, 2026 459 A, #EHEE3136.5 10.3£ 70, FHHK 31.0%, #ATH Lk 2.8 4
HAY R RERBIMITE RWER 5 R R G FEM, B OEke Kig Lik. —77m, pEE T E
GRS, TR S HLE S S OO AT, tE SRR, k.
SR XI5 5y R B TR AN, L2 1 o g 1) 0 e ok 2 7 ok [ i e v

- A8 4 L R R A M A
R O S S H R 2500 -

. 2000 A
\

/
2 14 /\/\‘ 1500 1
: \!\[X—»A—» : % 1000 +
4

0 +—+ ‘4-/1--
10 A \/]
500 A

-20

30 - ' —-+—"4+—+t+++t+ttt:t
D = v N = VN QN — VN A = VN QN = Vv D = B AN = VA = N N = A —= v D
FIFEE S e SO O - S SESE-E N B s L
— N N N on on on T T T Vo n O O \C — NN NN Al NN o T T NN n O O L
a g aaadaaagdaagaaaaaoaQgdaQaEaQ A a adaadaaaadaadaaaaaaaaoadaAaQa«
S O O O O © O O o O o o oo o o C S O O O O O O O O o o o o o o C
[ I o N o I o R o BN o N o BN o B o IR oS N S N o BN o Y o B o B ol (o I o RN o B o BN o N o N GN HE'S I o I o B o BN ot N o RN o BN G IS

Bl 1 gk DasE: A FELL (%) B2 HER G =S YHE 4k

BRI Wind, BT R FEHEFT L BRI : Wind, JERURS:E AT H-0



V)12 %% D &I FAAE & o

1IEXC

ZER B INAE G = S AR RO, R AR R 4 T ek

2026 £ 9 F, HH S 4471.8 10376, FIHEK 36.3%, BHTHI Lk 11.3 ME D A
77l VAR AR AR, BRI AR SRR G, HLH A SRR RER D Ak
e s [ 7 T, SRS R, H X 5 AR A s K o AR R AR B
R AL P ) VAR ORI bk, A2 AR AS T HH A T Ak 2R ik R B

9 F HpE = S G AR A AR S, WL RRTROR L B A L AR A R K
JUHAR B CEEL A HORSF “ =407 BouK, R (BRRIRED HOag s gk 8 rks &
BLRTAT o BEA B EARXT I =7 i H VR UG, W00 S e v [ S 107 5 0 AR 4L
AR 35 SR BRI 57 3N T AR [ 4 A R I AR

AR TR, fEEBALGH TKEEE T, 9 AL . HA= L PMI 451
N 55.9. 529, 54.1, AHEE. KR, HAR=EHIE PMIAKSRA T RMLE B, RELHH
ZEEE AR R, ST RAECEAR XS I BLA . A TR0 SCHEA H DA 4k 2k |

S

17

><|

HE P4 2 2 A
4 B 24 LG
BT - Gl P HE T4 F A2 A R
HE P R4 A

& [H :Marki t#1]3& ML PMI : Z51

FIA il il PMT
70 1 200 1 WG D s M H L
60 P
KN —E |
50 - Y S -V — 150
40 1 100 4
30 1
20 A ek
10 A 0 ==
!’ —+—"—4——t
D — N QD = A —= AR = A = VD
e TISERESES S T .52 5.2 . -50 -
AR A AR AAAARAAAAAAQAQ gggggggéggggﬁggg
A A A A A AAAAAAAAAAA
Bl 3 4xakifiliE Mk PMI (%) ] 4 B = TR B ORI IE (%)
AR Wind, JEROKSE R T HO Bk Wind, dbat K5 EREFT 5T+

MERERE, 9 AR ESEE. B RE. HAH O824 A FHEE S 518 39.6%-
25.3%- 52.3%- 15.8%, ;BRI K 5.2, 18.6. 22.1. 7.6 NEH I . SZRBUENFEA,
7 A S [ Y A R 20 k. 2025 4F 4 H, SEEN SERINAESCHL, 2k
o R 5 H AU T R SR B, X 2026 AR [EHTE ROV R SEBORN, HEE TR TE S
HE, X7 RS Wi VEIEAHERE, 2026 XA 5 G IEH

2026 FELLSK, HHED R B VAR ORER AR S, AR i BBk T 221 ANE R
£ 52.3%, ERRIEREIILSLN, 2010 4E 3 H LRI HIRE R ik, 9 H b Exy



V)12 %% D &I FAAE & o

DR AL L BB o ik 18.6 N 2R AL S, 2026 AELICK R ERXGL 5 5 M ER, 9 A E
Xof B R Y VA ] L 3 K 68.9%, 8 8 Btk 25.1 ANE 0, EX AR WO L L AR
FESE ) EAT SV R AU B 113 DN R TTIRR A 70%, AEXHHESNA A H
PR L3k ) BN 2

Hh 1 B KA B2 b

A L 2 A L
B R EOR s M A R L

il PMT il PMT 2k

60 1

T SRR < 2 H R L
0 T L 24 08 50 A A R A
SRR RAL: 2 H R
250 +
40 A
200 4
150 1 30 4
100 4
50 20 4
0 4 10 4
250
_100 . 0 .C\ — v QN = Vv QN = WV A = Vv A = v
gzsezgezsezzesss 3383383338352 388
—~ A A A T T B N B O OO
SEEGHEEZEIEEEEEEE  BeccccdRRaaaaacd
P 5 o 32 R R B (%) Bl 6 i EEZE PMI fa 4t (%)
HAE IR : Wind, JEUREEREVFHR O HHERIE: Wind, JERCRZEE RGO

MBS R S, A G 37 b AR S i S 3 4k 8 Bk, s BR M H 1 4
A 25 ik, CREFARST S 03 .9 F , AL KSR BAZS 35 SR L 145090 ) A L3 K 22.5%
20.2%, ARHEELRN 5 AL Ge A 357 it AU T A S, o) BBk 11,4, 8.8 ANE TR
A LR A i 2983.8 123556, 5 E N DL 66.7%, 72 H A 5 S AL, [
PO 43.7%. Mo, SERHLER 1 E 449.5 {23876, ALK 136.0%, R8sl mdEK. &
HHARP ST 1470.4 123570, FHHK 63.7%, K%E CBFEEAD HI207.5 12307,
HE K 62.0%. A% H Hr [E XA O 4T3 AT BAT

=

m B R PR HES), R AT e

2026 9 H, LR 3136.5 12.3£76, MK 31.0%, BaTH L 2.8 ME A,
SRBINTCE RSB A 5 LR AP, 3 OBk EE e Bk, —J7TH, FEE T E 2545
B, EHTHORTAR L PR R DRGSR 7, ESEE, 3R PERE R
G RFZA A, JUIAR [ i AR ek 22 g s R S

M CE 9 H b E A SEE L BREE L H AR 27 00 3k D450 3 [ L3S K 20.7%4,0.7%
15.4%- 36.2%, BRRRERAMARFF R K. 1-9 A, FE H RCEP #E 14 [H H i K: 38.3%,
o o LR LR 37.0%, BCRTIA BBk 0.2 AN E e, Hob, AHA BE. AR, ¥
TNEEE VA K 26.1% 75.4%- 40.6%- 47.1%. A4, HE E 5T M AR DAk 4L
RIEHE, W2 S DR R s g K R R —

MEARTE ittt D, KSR e 5T, 1-9 B RERE Jsil . AR R
BRE Rt O B LLIEE BN 4.1%. -15.3%. 2.2%. -3.9%- -10.5%- 9.7%, &



V)12 %% D &I FAAE & o

Ak RS R K. B, 129 AT mEr R gk OB 48.4%, BEATHH LK 2.4
ANED A, 82025 FEFEE ERK 39.0 NE AL A E DRI 36.5%.

U S VR B R LR BRI
HE 1 25 24 b
" OO BRI

R 5T I SHE B B : B
sl AR S Rl HE VSR 0 < B AL e
HEO: A 24 L VR AR B

o HECVRCRE B AL

20 /4\

10 -4 \ A A A

0 =r| =ik e = fikia VAv AN

\ {\ A\ \ ¥ )

0] AR VV\[\/' V|

20 4

30 4

-40
2828233523 :223352833323 23522332823323328383238
A d A4 A h et T A A A S SO - A N N oenoen T T WV 1 O O O
SES88888888888¢8¢8 SES8SS8&8E8888888¢8¢8¢8
B 7 A D S B AR R P (%) B 8 [ 3= i R B ISR (%)

kiR Wind, bR K% EREFH O Ak Wind, dbui K% EREFH 0

RKIEH: SRR AL, SN aR Y BAT

A7 2026 SEANERIABEHE— B R 2%, ERES SHLEIAF, T 2026 4 H DA
BRAREERR Y AT o B, ARIEEON L, rh DS 56 [ Y 1 AU R L, 2025 SR 32 5K
JINALE e B RE L, A DT 5 FE ) AU iy EE R I, X 2026 SRR 1 W AR AR K 2 5
B RMKHXRE, PR RBRE, R BB R, HE—REARIX 3.0 1)
ZZHE—DINR T T E SRS E KL SRR =, EETERRRE, PEEM. SE
{5 S BSE TR T, AR 55 1A Bt — D A BRI, 5 N R ISR T ORI B30 56 34 4,
B R L A A

BECIJTH : 2026 FEE BRI LRIk, MG KRR, H A5 R, o576
FACIRSE, Tt 2026 SEBE O AUEHEGRY LT, B, EERMGKEIRE, BRI, 5.
FILER )4 SF HESN 1 RS T i WS 0 2 B, 30 1 B . PSRRI R O EE L 2R
Lyt i AR IR Ba AT, IR RS AR i b B EE 1, BN aER oA Dy BE 22 i 3, Pk BEHY
R, BEOTRTE R, MR B E RS S AR, 1R



UNT
S, P

:;::m K% DB ERE e

I50%

ERAFEREFMFE RO E T

ERAFEREFMRPOMILT 2004 &, EEEILRKFLEFFR. KIELERKE, ESH
RO EEDEZFOREMAEFERK. RWIHTER SR, KFFER, hEZFNESR, ¥
LFERMIBANERE . BURENKFE. ARLFRFEREMRS. FN, AHOBETRERENEFS
BRI ERTA, BREMKHERAN— MRS IR RS, LU R A LR,
BIEERES . FITBETNL. BREERIR, TFIBERHER

FORAREE T EE2HRR, MPENEREFER~E TRAEMW. HPHREERRERNR
RAE: (D) EHTHEAOBERRIEE. FOEEFSEERMN 2006 FFIARITITF o E N iZZRIBER
BEFTRIEEBER, HEMBMEE. Q) XTEVREFERNOMAR: P ORE T BRETHLKE.
HAEEMBEREBEERN=ZHEN BTG R. Q) XTERBEHENMR: 2007F 78, KH
EHFERNEVEIE N ZTRANEE, X—2NGE TESKREZASHIT, t5=1MRE+
AXREPREF ERFEAE UL TE—H. 4) XTHEZFERGERARR. 2013 F,
Xt A ETERSHAUNE, NAPESFERIESR 6.5%NEFEEMR AT AR . LEERAX,
X—IER AL 9 o E BT 2B KRE R EE B AR . RIUTJLEPEZFFRISIE IR T 189X —
BERMEHIE. (5 HANMR. NENAUERRENREMRBALNHNFSE, 117 2007 &£
FIFIRTE (BFMR) FRELLARITHRAEENFARILI. (6) IESHR. XNEMFLEEN
BXHESTHREEWEE ((EFRE) 2014 £E 4 H) EMRPELFHESHE—BER
W3 UMK IREMRR T RIXERWHES. (1) IEFFHG TR (FREBHFEZF) #
VEAKRIC, 3. 30, HIC. BN 5 MSCFHAR.  (8) ALFRMERAMEHLHIRAZ. 2008 &£, AR
RAF LR M BRI T LR K ERFMGHLE] 2 HLH A 2009 £ 1 B 1 BFF AW IER,
BHEIE.

R (D) (BE) #E. (FE) 2B—PRAEETFHY, AtRXFERZFMRS
ILED, BHEUENEN. . R2ENARERARERIETEERNEFRAEHNESE T
TRz Q) (PEZFEKRE) (FERE) . ZRETESTHELFSTHEENTK
HAjall, M 2003 FFIRERELLMR 14 B, BEXFEERSPESHRFREKN—F, HBEH
FINBRFEREZITX . ) RIENLFSTHRMAMIRS . A 02 LK THEER
LFXBITRRI S RMTONER S, LHEARFOHNFUNRSERNEE EESEL TR i,

BT
IERAZFEREFMAFLCEFRNIG, ARSREFARZRER, EEABERLT, ARS
hHE RS RENI R ESE, TATHERARE A RIR S P REMASER S BRERRR
RS,
FREMBXARARFORE, REBEIFA, EAHNAFNIATFUEMHEAER,. £
#l. &Re51H.




