%o%nls[gcﬁnss 2026 £11 H 01 H

gaEETIMR TN (BEER)

(R Ak

IESHRFRIRS

EREMRIA

SiE: REE Bk S1130526010001) SrIA: EEH Bk S1130523120001) 2#FIH: £=F (Bulk S1130525030002)

wujinkai@gjzq.com.cn wangginyang@gjzq.com.cn jinyuntao@gjzq.com.cn

BRA #FF BRA T BXR A BBEREN

huangzehao@gjzq.com.cn ningke@gjzq.com.cn giushuokai@gjzq.com.cn
razERR: ERWEAEREG, FIFGHMNKREFH

FFTEEE

A: KE10H 31 8, LME AN IR TE1.17%F 14130.0 £ 0/oh, FAA T 0.63%F 10.8 77 /b, fE%3%, SMM
HOEAET 53 (JA) H-247.68 £/ Fvk, B EB T 6.25 £0/Fob, BB, RE 104 29 8 FHwW, SMM 2 &
FARANRAELF EFE @R Y 2.49 TebE 8 Hobil, YEARELFREMG 18 Aoy 11 Aobht. HE
sh, AEBERNIZEZAARATLLF TEIRLKY 0.95 MEH 5. REARNES, HEEARIB, bL:B2RELFIT
B O KFHIFES REH Y R RORLEF IR, EFAATITE, KAFEOEIT LIS FAFEIRILTFIT2.33
ANERE, BEITHENAII. B A EBAAFNKSEET, EHHEENAE 1800 T/vkh, RABEHN ZFH,

5. B E 10 A 31 B, LME 22/ A 3Rb L3k 0. 72% % 3062.5 £ /vk, FP4a ik 0.19% % 2.34 77 /vh, 1435, 1%
SMM %48, M EA B, 2 ELEELR A ERE Z R 11962 Fob/5 ) BT E R 9232 Feb/5, AEL SR AL
REFIERERTHONANESEETI AN WA TAH, WL BRAELGA M, TiEAGETERFEH
Ky BB RSB EGHERR, FEESSEOTRTREEI TR, Ao AR E, AR TRGSHE, £
FBRGEGWARE B UK, B4, S Sit, 10 A 29 B B A 2AE % btk B A %42 13.80 Hek, i L v
FE1.05 vk, MK —FKE0.40 Aok, TEEGELSFZADE., AR, M AL S EELILTE KA,
HIER TS, W ESKERE, il AR, mIH RSBk, FKE, BAEERERAENE, ESW, K7
B R T ThkSbFTREMS61.9%, R EF 0. 24T 5o KEALEEEKLL LT TEH 71. 1%, FRLEFFA,
4: HE10 4318, COMEX %4 12 Ao EEM AR TE 3.12%% 3884.9 £70./%3); RE10 A31 8, £810
FHITIPS 4 2.60 %, %10 A 24 B AT, AASMEDS TIT, ¥k R, REREAENETR, 2E£5
% R BRI AT R AR ) AR A0 R JEH], SPDR %4 ETF M4 R T3, ETF B AR A AR+, BiREH#
TE, AREEXREATESH: (1) PEEFHERK, ERREZEEI P WA ZLEEE K, LRGSR, 585
FSHk4e, (2) BRNMEITIENFIKREL, BmERTEEE K T RETRATE, KA, L, 88578,
ot BMNAEE KB MARIRL T M5 1. 64%, B A 2% 5 MLCC 323h; # I & E & mpt i, # 24 E 2R T 4,
M KBEMIRE B3R 7. 45%, KRB H B E N, BMES R, TR R G EANE; £ 5 FE AR
oA EINRREESE, B AREBARGE—F T E, FIFE AL T LA RSY; BEARKEA PR RRER.
42: f2 g RRAE 7 243.5 X U/B, kM. BENEF, ST RGBR. EhrAEE, 2HIEL R,
ha: fadEy RN ENAR K 5280 SU/vh ., LT 2.40%, EENES, A EMAERTEYT, ST LIEN AL
B, TRETEQRIE, AN IALFET S,

G: KEGNIFIL LK 0.28%. ABBHMTH@%, L¥ B ELamkBH AN IR, BF A ERBBLRL
Ji kAT S, PR K RBCE

e KBS RMMEIFILTRE 1.20% KAE, BIFKRT B Z W RERER TR, §RKET LT, 80 BT8R

A2 KJE SMM s BR A2 M —3. 4% F 9. 75 77 /vk, A BAMAZM-4. 6%F 9.24 F /v, B ARERAE F B IR L+0.15 77
b £ 2.78 vk JABEAFABEBIAIL-0.19 7ok E 12.84 T vk,

B KAKIILSEAEN-9.1%F 21.0 B 4/, & FES CIF 9. 4%F 12 £0/4, MM ZHH 92.5. #BRE M-
10.2%% 4.4 7 /vk, WERALZSM-T7. 4%F 18.75 7 /%0

8. K LME 4840 -6. 6%%F 1.52 B £ T/vk, EHAPTARM-2.5%F 11.72 77 /7. LME 4% %5-0.24 Hob £ 27.82 7
who SR8 B BT Tk E 1545 Tk,

MBSIRTR: L RAMA; AR LFLERBRAY; BRNEFEH.
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17 2 JA 4
A B X

R B AT A BT R 5
T R B AT A B R B A 5
y 20 T 5
72 - 6
2. 3 B e 7
S N B R AT R 7
L N o i N N I U 8
S T I 8
R 9
2 P 9
N 9
B 10
R 10
S R 10
B B 11
B 11
B0 K 11
B B R B AT R 11
o R R B R R B A . 12
O A 12
6. 2 B 13
6. 3 A 14
- P 15

PSS

B R 1 B A 5
B& 2: #IMREA (LMEFCOMEX)  (T7oE) ottt e e e e e e 5
BlE 3 40 OB B A . o 6
Bk 4: BN (/o) 6
B B BB A 6
Bk 6: shABAUI (FL/PE) 6
Bk 7: B EA (LMEFCOMEX) (T 0E) Lottt et e e e 6
Bk 8: 4BARRZEM (FEL/0h) 6
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17 2 JA 4
B O B &R R A 7
Bl 10: B A o 7
B 11 Bl 7
Bl 12: B ETF B o 7
& 13:  BAAE AN AT (T 70/0) 8
BE 14 T EMAEKT (/M) 8
B& 15: MBAET AP BBREMAEIEIL (TTL/Ph) 9
B& 16: 4458 BB KT (0 9
BENT: AT SEBMABFEIL (L) 9
B & 18: 445 BAask BB KT (5h) o 9
BE 19: AR (/M) o 9
B& 20: BB KT (T T/ Ph) o 10
BA 21 BBl (PR 10
Bk 22: A2 A AT (/B o 10
Bk 23: AMAFAEEMAE AL (T I/M) 10
Bk 24: BEMAERT (/M) 10
Bk 25: ERAMAERKT (FL/ME) 10
B & 26: BAMZHMNAETAR (T 7/M) 11
B& 27: AU TR (T 7L/ 0D 11
Bl& 28: AN KT T/ T ) oo 11
Bk 29: AFEMAEKT (FL/0h) 11
Bk 30: #ghsk (Fa/rk) SEAET M (GL/M) 11
W& 31: AT RBEELKT (Toh) . o 1

B 32 A 12
B& 33: BEAREIRTHEBAES (TrR) e 12
BlA 34: B BB T B ottt 13
Bl 35: B B BRI L 13
Bk 36: AEAE G RAE A 0 13
Bk 37 A 13
Bl & 38: A A B R R 13
B & 39: A T S 14
B & 40: A3 ZSAEMI (FL/mh) o 14
B A B I 14
Bk 42: BENEA (B 14
Bl& 43: LME 2R (o) L e 14
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SR E Z RS 47 1k JB 3R

—. KERERRETIERER

P Bow RS, BAANER, AEERR.
B B RS, KBARMM, MAEMEEGR.

HeEk: By Aky, FRASMES RS, T RE,

M. B E10 A 31 B, LME B/ FFRIL T 1.17%% 14130.0 £0/7k, F4A T 0.63%% 10.8 77 7L/vh, 4E45%, SMM
HOmEET 53 () H-247.68 £/ Fvk, B EB T 6.25 £/ Fob, BB, RE10H 29 8 FHwW, SMM 2 &
FRWRAELEF LR 2.49 HobE 8 Aok, BAELGREFRAW 18 HobMLm )y 11 Heb st K
%, ABERNEZEZHAFSLFIRIRLR Y 0.95 Ma k. RARNWES, TiHERKAFRALS, HELNRIS,
bk ZARFEAFITE, KELHA T, REH); RE. FOXLRFLIIE, HEAFITE. ABFOET LM
EAMEIRLLTAT 2233 NEH 5, BEFEMARR, AACBRAANMKSILET, £akRENAL 1800 T/,
BAIHEN B F, A A ERLLE ZERT, THAEEFST A, BHELEAIEBERNE

8. A ZE 10 A 31 B, LME 43 JAZRb L3k 0. 72% % 3062.5 £0/vk, P45 L3k 0.19%% 2.34 77 7u/vh, 143%, 1#
SUM #c3E, M EARRE W, & ESE LR AEALLIERE Z i 11962 Fob/F, BITHE F /8 9232 Aeb/5F, A B52B AN
REFIEKRERTHONANESEETI N AT AH, WL BRAELGA M, TN ERFEH
Ay BB o EGRERR, EFEEHSENRT T TReENTR; B0 EAFHLaTeLESHIERNRE, T
AR RIGS 2B, ERAEEHBRELGBEEE M, P RRHSERER. EH3%, S LT, 10 A 29 BEAR £
R R e e R B %19 13.80 ek, & EFEwWEE1.05 Foh, BRARE —EE 0.40 Fob, TG EAELE S =ZFEX,
AGE, Wik P ERR HEABAS LSRN KA ey aiiis: BiEHh TH, 7T ERERE AL
AR EER TR, otk BEEGESZRALE, BESEMIFEBRSML, BMAEAEFL: BmIH
IR NRES, KFWkT ARSI mE], &K%, BRNEE KK ELEERE, KEWHT AR5, & SMM
%t 7, ARBENSTHMIAEKLS LT TEFEF61.9%, KR EA0 2T N E, S Ko HHEE,
PR, Y ERENERITEARE, THENEAMFIERES THAY, 426 ARARGARKLLFL
EH T1.1%, FFL,

4£: 8 ZE10 A 31 H, COMEX %4 12 A 545 WM AR TIE 3.12%% 3884.9 £1/%38); &£ 10 A 31 H, £E 10
FHITIPS K 2.60 %, 310 A 24 A AT, KASMESLTIT, ¥k, REFGARINETR, BXHK
i % Y5 TR iR R A A3 20 s R H), SPDR % 4 ETF W44 B % Tk, ETF H e AR A RF-F. BIREH
T, RAEZEXEATEMH: (1) PREBFERK, ERRZERMBMEFZE2EEE K, G R, A
FEFEE, (2) BRMNEITENFIKREYE, fahfERATHEE R hBERRA L. BRI, 4815 28,

=. XERREREPEEH

2.1 4R
BE1: mHEH BE2: #IFmEEH (LME+COMEX) (% »E)
16,500 emmmmmm| ME4R (£ 70/vh) —ommmm—p 4R (/0% )110,000 2021 =—2022 w2023 m—2024 m—2025 w2026
15,000 - 100
100,000
90 -
13,500 -
L 90,000 o
12,000 - ’ 0 |
10,500 A L 80,000 &
9,000 - 0T
I 70,000 40 |

7,500 -
30
6,000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 60[000 20 L
7 T | T T T | T T T | T T T | 10 |

0

2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01
2025-04
2025-07
2025-10
2026-01
2026-04
2026-07
2026-10

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

FKiR: iFinD, B4&LAHFRHT kiR: iFinD, B4&L&HF AT
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IRBRENEZIRSS

7 Ak B 3R

B %3: 47 TC&&# B H-#%

B &4: mEREEA (/%)

110 [ . N _ 1, 2,500 500
Qe 1 [F] SRR Y (o TL/oh) e 75 B TGN (/0 A5 A s | ME 47 71105 7K (0-3) s | ME 477005 K (3-15)
90 400
70 2,000 300
0 200
30 1,500
100
10
P S 0
-10 -4 1,000
30 | -100
50 4 500 -200
70 + -300
90 * -0 -400 -
O o ¥ N O 9O N O od S N O o3 S N O
4 O © O 94 © © O 9% 0 © o 94 o o o +H %) G N Q ) ) N Qv $H S
4233333388298 88 8% R R T T MM M S
SR RRRILJRL/R/RRRRRILILRIEL R I S S A S S
kiF: iFinD, B&LAHF AT kiB: iFinD, B&iEKHF AT
2.2 &
B#5: 45002 H BZ6: nts58F)H (L/mt)
4,300 -, e— | ME 45 (%i/“‘t) — T, (7’[/"‘#’-, fi‘h) - 36000 e e - 10,000
26,000 ’ ’
3,800 24’000 24,000 8,000
3300 22,000 22,000 6,000
20,000 20,000 4,000
2,800
18’000 18,000 2,000
2,300
16,000
16,000 o
1,800 14,000

2023-04

2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01 r
2025-04
2025-07
2025-10
2026-01
2026-04

2026-07
2026-10 [

-2,000

kB iFinD, B4&IERH AT

B#7: #4585 (LME+COMEX)

& B: iFinD, BE&IERKFRIT

(Zot)

B#8: $53HIRLEH) (A )

600 -+
2021 e—2022 =—2023 2024 2025 =—2026 —LME?S*H’DHWK (0-3) | ME 55 FF 0K (3-15)
250 ¢ 500 +
400 -
200 r 300 +
200 +
150 r
100 A
o 4
100 g
-100 A
50 -200 A
-300 -
< ~ o - < ~ o - < ~ o — < ~ o
0 @ 9 @ Q@ 2 9 9 9 9 4 9 9 o <9
CCCOo0RRER855522CECES5SS2P22229882332398989 Q09 Q2 8 F F F L0049 0L 0D L 8 8 9
SESPP2S2<<<2E33355522888002223888 9 2 2 9 2 9 2 2 2 9 2 2 2 29 98
Kk k: iFinD, E4&ILKHF AT kiR: iFinD, BE4&GE&KHF5RAT

X )G — WA A 5 A
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R E Z RS 7k B 3R

2.3 7545
BE: 2HMEEFFE B£10: #2475

—E P COMEX#E & (B 7 £#7% 3))

= COMEX % 451 25 — TIPS (%, % 4hi ) 50 -

1,500 L L L L L L L L L L L L L J o35

w@”” w&’ Wgw“” ng“’ '»&N W@“’ ng“ w@‘) m@f ng‘f @m‘” w@b’ @”6 W@“ W@b
KB iFinD, E4IEKF AT Kk iB: iFinD, BE&IEKFF 5 AT
BEI1: 288 B#12: & FTF #6
—COMEXSR A (A7 2755 3]) e iiRrl (% 4h) 2,000 WSPDR: St £ETF: M7 & (k)  WiShares: Sk £ETF: 44 & (vb)

1,600

1,200

800

400

0
O d & N O d & N O d g ™NO dd O od g N O
TfeeTeeeTesereee ey
TN N NN OO S ST T NN NN OO 0o
NN N AN AN AN A AN AN AN AN NN NN NN NN
O O 0O 0 0O 0000000 0 0 o0 0 o0 o0 o o O
N AN AN AN AN AN AN AN AN AN NN NN NN NN
KR iFinD, &R FA I RiR: iFinD, Bl &iE R LA

=, MERRELTEGR

IR FT AR ik b H5& RN Lk,

éﬂﬁ*%fh}i: f]\jli@.to éﬂ]j@%%—%/éﬂ‘é‘ﬁ;%#&, PrAs L3k,

BERFE UL AL, SHARAKERIE, WOHETATMER A EXFL, BIPEA 2T LA,
BREFRR: Had Lo DAL LRNRE, @bt Rmbl, RAELHELEXAR, ML=t
ERRFERR: HFAAH. Al BEREN BB R, 0 HEET,

BRRFUE: Hadmb, BARSHYE, Hos K TH, BRGRSTE%2 A% TEANEEKSBHR, 4
A2 B4

ik RACHEERRRAY 7111 T /v, T 1. 64% RACHARRA 149.0 7 /v, Fo Lk 15.50%; £
WA A M A 630.0 77 L/vk, IRL T 0. 63%, RAHA 2% MLCC 423h, MAARNDALYEEE, KEMNES K
A, AS PARRIE A8, SA1INA K G 2024-2025 SF KA a4 AR RPLE K, AT BB i, 2025 - 0
AEFI-1%, 2026 M EAE 0w LE, KPBIMIA R RAMVES Ko MM GBI LI, 2026
ETHE EARNF L LS Mk R —IF, AN TRIFGPHAE, BAFR, 5HL, FEAL, LMK
Yro BRARIR T ATAY & ) A

kA AR H KM AE R 5280 L/vh o, FRILTF IS 2. 40%; 4a%k A B A& 32.40 77 U/vk, IR T4 1.52%, & H N &F,

Fim SR e — AR B
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O £ ERNESRS 173 3R

1‘: f f}ij -2 “;] ] ’ {L\Jk‘ ;ﬁ\/\i)i‘ ﬁ Z]—ﬁfréiﬁ?f 3 7 ‘diﬂj n e 7)«%&(‘ >i;i;, %E]ék ’m\als&E N /\ﬂ:?ﬁgo]"\ ﬂ:%»o ..i ) X ja%é‘\ B ;L,
et j\, o x Hw}t" A EL‘%’ TAZ AR = 9 ] ifuﬁtm%/ia% KK, BT E2E i;\;i FeislwaE, BAHEIAE
ﬂ#’- 7‘;i‘ifi'].1 5 /‘Ea/ﬁl\ #[:X ;ﬁ‘ ‘£ é}’{'_:éfi—]'—‘f‘] o /‘Ea ’E‘ /,% -i—[_:-l/\ﬁf]% 9 E—f? %/ié\ 'ﬁ&/{l 9 I@ 5]\ .-f‘ ﬁ‘ 7 i i; }b\:{ /‘;Y(‘i\; v :I‘;L: /;K/_‘fa {fl\o {75‘ /N }}{Q
‘/"E‘ “J‘é‘j ﬁ —£‘ /:‘54/7‘7\ ;;Jm-;: ’ éﬁﬁAiffE]ﬂi{/n\’ Jﬁ\i‘j}\ -‘U'—‘ o

B B AR A 37.27 7 /o, L _EEKR 0.28%; Bhie A JE B A K 4790 vk, LT 5.86%, AFGH T HE
&, LXRAWEG LS EEFNNAERTE, BF LM ERAE RS, B AKEKBIKE. RIS A
SAHBATHINE W IROLT, B A 2 AR, FKMAENIMEEN B BAHRANEARKAARN, FLRADL
@ Al BRAET . AFFRAHGFFRLGAART LR, HUHTRHERN LT, AXAF0: HLBh. #£49
e, XLRY.

. 55K E R BNAS 34.71 77 L/vk, IR _E3K 7. 45%; fPALER 4k A B M A& 53.01 7 L/vk, IREL LEK 9.28%. A A
St E RN, BNELER T, FLEEKFEE, ITLEEEERMNE, 2B £AE 2026 F8 H 27 AAEHh
A —F 05 EA B o B BN & TR, B ORAGRARE—F BE, ARTEASM F SR SN SEEE
A kiZER. RE LM (AT AHASE Ky o ERend) , AREHFELHE “EFELAHN L AT
2027 MEEEAERRZENS FILEAL” , ARBNIAADEIRES S EE, st—F X IHNAA LT, 48 E£4R60:
PR ZA . RIS, FRGL., EEBRTR.

ko, ke g KEIMMAR K 243.5 £ U/5, IR E-F RAL4e KEMAE A 440.0 5 /wk, IR _EFK 1.15%; 4242 A B4
A 625.0 77 L/vk, FLEFF. BANEF, ST Bin'E EmEhsrBEE, 25rHRRiEsgmEk, 27023
HTF Al FREHFELERF. 2HRETRELEFTES. BLAWHME, mA RSB, 2R FFHRINERERZH
Gl E R, ERMFHABREREK, HLAARMNE. FREIHAENHTRT, 2 THH 2 HELBRAEGEE L
R, AN PR —F ., EIRY: Ak, BRERA. HEXR, %, THEL,

bhe RBEGRNAER 9.19 B /obh, FRILT M 1.20%; 46455 A& A 7.34 7 /o0, SR, KA, 47Tk % 4,
BINKRHT MR RERBERE R FTHE, §FKET LT, 2R N EIT8HTIRE. SARKRE LE 5 L5306 T RAR
WHEBANTH, BNREEGHE, Hd&se;, LemAmnEesr b, A4,

M. MEBREIEFEEH

4.1 #+

BA13: AREHIBKF (FA/ ) BA14: EHLHBAKF (T %)
120 350 r — i EA:09.5-00.9%: Fiff  ———{/i1&:EIH:09.0-90.09%: Fif§ 1600
110
100 300 b 1400
90
50 1200

250 I

70
50 1000
50 200
40 800
. 150 |
2 600
2021/01 2021/08 2022/03 2022/10 2023/05 2023/12 2024/07 2025/02 202509 2026/04

Ak g e . o s 100 L L L L L L L L L
Vi SHELEHH(NI203+Pr6011)/ TREO75.0%: Lifg 2021/01 2021/08 2022/03 2022/10 2023/05 2023/12 2024/07 2025/02 2025/09 2026/04

KR wind, E&IERH LI KR wind, BEEIERFF AT
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4.24
BE15: 855 5 E58ZNBHER (T A/ E) BR16: 87 5HBREELKF (v8)

e {115 BREBHE265%: E 1000 -
110 s (V1 ASEER £ 288.5% WO 3: EF=- 1551 4 175 900 — OE B SRR R
100 |
w0 | 800
80 | 700
70 600
60 | 500
50 | 400
a0 300
30 |
200
20 |
10 i . ) ) ) 15 100 L L L L L
2023001 2023/07 2024/01 2024/07 2025/01 2025/07 2026/01 2026/07 2021/01 2022/01 2023/01 2024/01 2025/01 2026/01
KK wind, BE&IEFRAF AT KRB BNASE, BAIEEFFLH

4.3
BE17: aH5 SE8N#HAE (L/t) B£18: ¥y 5H8EFKF ()

6,000 — & MOATWIEREY iR {1 60#4BEk IS 400,000 _ "
14,000 — R — LT
5500 | 350,000 12,000
5000 | 300,000 10,000
4500 | 250,000 8,000
6,000
4000 200,000
4,000
3500 150,000
2,000
3'000 I 100,000 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
= & N~ O d I > O dF ¥ > O d4 g > O d S N~ O
2,500 50,000 L e deo L e de Qe de e odeood
N N N N O 0o O O F 3§ & ¥ I 1 1 1 © © © O
AN N NN N NN N NN N NN NN N N NN
2,000 n n L L L s s L0 O O O O O O O O O O O O O O O O O © O O
4 N N N N N N N N &N &N &N &N &N NN N NN NN
2022101 2022108 2023/03 2023/10 2024/05 2024/12 2025/07 2026/02 2026/09
FR: wind, BE&IERA AT kB ANEBS, BEIEFRTTH

4.44%
B &19: #HKF (Z L/ %)

30.00 1 e o ) 3 A (L) R 6
F B A A B (55%,Sb>55%, F &)

25.00 A

20.00 A

15.00 A

10.00 A

5.00 t t t t t t t t t t t
2023/1 2023/5 2023/9 2024/1 2024/5 2024/9 2025/1 2025/5 2025/9 2026/1 2026/5 2026/9

Rk BNAS, BEIERF LA




E] £ JiE 75

SINOLINK SECURITIES

P =
RN E Z RS 7k B AR
4.5%
BZ20: BB KRFE (T L/ ) Bx21: BEEFFR (nt)
#8001 —_— E R Y A ()KL & 20000 1 ——SRAAE
44.00 18000 A
16000 -
39.00 4
14000 -
34.00 4
12000 A
29.00 A
24.00 A 8000 -
19.00 A 6000
14.00 ‘ ‘ ‘ ‘ ‘ ‘ 4000 T T T T T T T
2020-10 2021-10 2022-10 2023-10 2024-10 2025-10 2026-10 2023-01  2023-07 2024-01  2024-07 2025-01  2025-07 2026-01  2026-07

kB wind, BEAIERH AT

4.6 42
BR22: 2y W wLL (XL/%)

kB BNBF, BEEIEFRTLA

B £23: AR BES (T %)

——SMM: 4B (Ta=30%) SFEZEMN

300

250

200

150

100

50 . . . . . .
2025/04 2025/07 2025/10 2026/01 2026/04 2026/07 2026/10

—EEEO9. 5N ENE PG TFY  ——4E5E99.95%minS IR

KR SMM, B &E A5 AT

4,74
B #24: #EghwRF (L/7E)

kB BNARS, BEIEFRFTAH

B R25: 2H&HBKFE (T %)

— KTEEMS TN
29,000

27,000

25,000

23,000

21,000

19,000

17,000

15,000 " " " " " " " " "
2023/01 2023/06  2023/11 2024/04  2024/09  2025/02 2025/07  2025/12 2026/05  2026/10

12,000 .
— TR B FeSiT5-BiEHE
11,000

10,000

KR wind, BEA&IER I

KR wind, BEA&ER LI
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4.8 4L
B£26: &AN=AHHEFE (T4 ) BE27: RENBFR (G )

| — EEAE T T
16
14
12
10
8
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