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Ehe Al (ERARBEISEA RS A8 Al ARIRENE, R FERBFHRIBIE.
ERENEHRHIAREM: 9 B Al HHX%% CDS B 3ZENRAK 90 12
7Tt (7B#2012, ANB#EEE) ; Al BREGFZE—EE 550p &
377bp LREL, JE Al EFEAINEFT 2bp, CCC ZKFEFE 25bp Z 1278bp.
BAMBELR AWM SHRIEENL: BHMEREA 2024 F4+2170 {ZETT,
F| 2027 FEFEEE 51 4300 12, =FRiHHFEL 8500 12; Hﬂﬂﬁzsﬁi
EH 2024 5 2650 {ZF+ = 2028 F5ifd 1. 82 A2 . BROF L RIEA
F Al HHERELITH 4660 2T, EFERHAR 101012, BE ?ﬂ?ﬁ
EEMEAL: RIRREBARRE (BEMERA 2.2 12 vs BXFF
XA 1.8 A1z, BERA400012) , BEREEDENMAMIESE
AFFZE ek, ﬁt?ﬂ%&?&%bﬁi&ﬁ’ﬂiﬂﬁiﬁ%ﬁ$Tﬁio CoreWeave
ZEMERA 30012, BAFZLA 80012, shOLEIEHETAAME; L
Bal mEStEEARMETS. AIL&E’JLB%L%%:I&I:@%B%EQ%H%H?
17, ERAEBRARBERPEITEE. ZHREEITEMN: Corelleave
BREENREHE, 10 FHHEXHEERTIT 19. 3bp E 4.952% (2023 ££ 3 AL
koK) , HABRIGGEMN Sadk 15. 5bp, M FMFIERARD, KinFFiRiR Al
BTSN EN. FREEZIUES—2 10 28-29 HE] &K
FXiEsI S LEREREMN, %ITﬂ*ﬂm BN 12%, MEhRARH
A\, Al SEFIESRE . RRESE. —2 11 B 3 BHEAiEss, MEZMEN
Kt E R, ==& ﬁs‘i%%ﬂ%ﬁﬁé?ﬂi 200bp, FAENI 45
THERMKEATIS, RERLEE.

LR ER:

K AE, AF (10 B17HE10H 24 H) ,
T8 1.57%, -IE'_iJE%&T BX 4.53%, #Rd 500 &k 0.47%; RHEAHE, F
E10 FETRL0. 8BP, 215 10 E T 9BP; 3L X 5, m?a X 0. 04%,
BEARMAEO 26%, AR5 E, SHFE BBLU4R TR 0.89%, 3K
ST 4. 2%, LEIRIDTRE 6. 6%, LME §6 T2k 1. 24%, LME $8_E 3K 0. 97%,
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LG 17378 3K, BRI TR 2299 3k; #4 ETF ¥4 3349 F&H),
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REtET: BINTIARTE, ERBRITHAHEM.

ZFWR - ZRARK

IESFS3HRUE: BB iESSHIH: it
010-88005483 0755-81982035
shaoxingyu@guosen. com. cntiandi2@guosen. com. cn
$0980523070001 $0980524090003

SN EEE
021-60933158

dongdz@guosen. com. cn
$0980513100001

ERLHIE
Bl &R R RITEL -7.20
HERFHARL 1.10
HOLA R 36. 30
M2 7.20
mnESE
PPI CPI T hniE B B RE L 1%
)
8.0
6.0 | P
/\/

4.0
2.0 |
0.0 F
(2.0) E
(4.0

L L L L L L L L L L
0/25 N/25 D/25 J/26 F/26 M/26 A/26 M/26 J/26 J/26 A/26

BERISRIR: Wind, EfSIESFEFRATEE

BXMRIRE

(ZHE=ER-BKBIBRE, RERERDTIT) —
2026-10-17

(RIEFER-A RS HRBLIRR) —2026-10-17
(BE~ER-ZEGRFESETHRSRE) —2026-10-11
(RIE AR = 3PBERIHK) ——2026-10-04
(BHEEEAR-LIKBRHEZSL) —2026-10-04

B HUNAIEIE Z IGHI T AR BRI T B2



‘ EFRNES] ESFTRE

_________________________________________________________________________ 4
W<l = o 1 5
KN =2 -3 6
Ay BB T 7

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Bl1: REHEZEME (RFLABP, HEAU) 5
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AR A FUREIATE, RRETHREFERBRE. EREAERTIIHERE
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7T, OMRBKANE. NREDSERE, Al BXEWREHRFE—BEEF 5500 2
377bp LB RENL, 3F Al ERARHRER 2bp; RBFRFIZEENR 1bp, SUEE
2% 12bp, CCC £ 25bp ZE 1278bp.

WK, A LS, Meta, BEXFBAMER] HHM SRR IEETERT I :
2024 F)LREITTEHMERTELY 2170 {2% 7T, F 2027 FFHifEFE Fh 4300 12,
=F R2iHHFELY 8500 12 ; FIHABAFFZH 2024 £F 2650 {ZFHZE 2028 FEFifh 1. 82
L. BAFAXZEK. BHUESRERE, EMRESELGMETIEL, SF A
MHXRELRITH 4660 23E 7T, EERFHAX 1010 1Z.

BRERSHETEMES. NEIRREBEAHIGE: SFLEUERD 2.2 A1
ETt, BAFAIZMALLN 1.8 A2, MBEREAL 400012, BE&EFZHIEIEE
HEENL: BAEPERAITAMERRNF LR A, mMABHEBESOEZHN
TR EMERTEBEHEATFL. Coreleave XEFHBEHE HOERE
WMERA 30012, BEAFAZL 80012, SROLWERERATIAME; KW= &
HStEHEEERFHAMES . BN A BigbREeE ST kBEAT
17, ERAERAREEBRNLITES.

ZEEINXBR B EN B LT Coreleave BREWMRYH, 10 FHIEEEE
BHTIT19.3bp E 4.952%, #2023 4 3 BRUkE KB AEIE, HERENT
BKZ9 15. 5bp, K& MFIEAT, TIHENHIIEKEEFHFXKE, BEREERE
RFEITN; RERKIHFIAIE A BB ATHEMEEMN.

EE, WIEEPE=NE. —2 108 28 BZ 29 B &R ZIESISRE
HALERZENRITEN. HE3ITE. Z2MET 12%, MBEARSIHA,
Al S EFIESEEE . HXRELE; BE3IFRELITNBIERE, Al ##(E
RAERLEWE, Al NaEImERENRE. 2 11 A 3 B3 M B
HAREM . BIREVEY KZME, EHRKiRVHGIRERRE, WERTITRS
BEAEEA; B KELE, KinWamRW T T=EZR, HABR@O A E g6 5
. ZRBANEL] BRFFEESTAE 2000p 7. FRNEMFHEER
Al BT ERSERTS, sRENELEER, £HR5 A NERPRE;
FHETHMNERRGEELE, ZMIRT Al ERER.

5 @ ER

1. BEisEs

AE (10B17HZE10H8 24 H) , &X&EHE, PR 300 TEK1.57%, BEIBHT
Bk 4.53%, #rE 500 Bk 0.47%; =5 AHE, R 10 £TE0.8BP, ER10FT
B 9BP; SCERSFHE, ETEH TR 0.04%, BEARMAE 0. 26%; AREHRHHE,
SHFE #2405 T 2% 0.89%, &I TE 4. 2%, S3IRIN T 6. 6%, LME $f T B
1.24%, LME 533K 0.97%, WT1 JE5h_E5% 1. 84%.
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FRISRIR: WIND, EMRIEZEFTRATEEE

2, #E=EMH

AE SR AR 74. 46, B ERE EF1.87; $AHELE{E R 139.59, & EEA T
4.34; $EIRLLBUER 35. 34, R ERA TR 0.16; &5ALLE{ER 0.28, HEA T
0.01; BRIRMMELEE N 4.84, B EAEF0.1; AH BRI BUE R 133.03, %
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E2: RBMEAESAREEMN E3: LME $5.5 WTI EHEbih
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FHRERIR: Wind, EfSIEHEFHRAEE BIRERIR: Wind, EfEIESHEFHRAEE
SR %= 18 i
El6: 7R 300 5 10 SFEREEM E7: ABS HBREEM
e A SZEANT
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O QO —— ——CNONNNOOOOS F TN NN W0 00 Q- ——— oo S S TN WnnO 00
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FHRERIR: Wind, EfEIEHEFRAERE BERRIR: Wind, EEIESHEFARFEIR
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it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
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BRI SIE ST AR R IR AR BR B E R &
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BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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