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B, KIVABEAESE “8 28 E#4FTIL, FME MR SHE T/hL
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45 2026 F5% 44 B, 2B 30RITGEE R B (WETZ) 188.5 7 -F
K, BRRIWTE 19.0%; 28 30 ¥ 5 LR @mR (RNER) 77529 %
Pk, BRI BT 7.1%. 2026 555 44 B, 28 15 R=—F 52 B R @48 (W
A042)169.3 FFkK, LR EIIEK 9.8%; 2 15 —F ARt @A (N
Awa42) 7043.1 K, RiREK 1.9%.

TR 2026 F5 44 B, 25 100 K FIRT AL LN ZADR 6372.6 F-F
K, FRERILITK 84.5%; 2026 AT 44 B, A E 100 K F I T AR ALK 2
R 95712 F kK, BRI TR 4.9%, £ 100 K Fimd L AEONH
1988.5 7T/ K, RIHIEK 7.1%; LM -FHHEMEH 1.9% (4 BAFH3)-F3 ),
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mﬁiw LT, HIREZEEE 5%, 2EERIRTIZE 154, 44ERERE
FEAA IR T A HATIN .
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2. AR MELRARXERITR, —F5RIELK

2.1. 28 30 B EARXOFRELFF TE 19.0%

ARIE BT BB AR, 2026 5 44 ), AE 30 WA AL R @R (AT Z)
188.5 77k, L AR LT 19.0%; 28 30 33 5 Rt @A ( W& a2 )7752.9
Tk, BHEIRTR 7.1%.

£2: 2E0BIAERIER (FFH, WEuR) BHEITE 7.1%

£H 30 RTFHE . LE0EFRH
AR Askam T wAR BRI
2026W40 2026-09-27 2026-10-03 190.8 16.5% 7110.1 -5.9%
2026W41 2026-10-04 2026-10-10 109.6 -1.4% 7219.6 -5.8%
2026W42 2026-10-11 2026-10-17 178.0 -21.9% 7397.6 -6.3%
2026W43 2026-10-18 2026-10-24 166.8 -24.5% 7564.4 -6.8%
2026W44 2026-10-25 2026-10-31 188.5 -19.0% 7752.9 -7.1%

FAER R Wind. FFIRIEABR T

BAl1: 28 30 BFTERRIER (FH, WEDZ) LERITRE 19.0%
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B R R: Wind. FFRIESFFR AT

ARIE B B AR, 2026 S5 44 ), —EIRT AT B LA R R @A (MAT12)523
Tk, ERRKIEK 23%; —LRTFHEZHRIBR (RWETR) 21719 ZF
k), ZitREHIEE 0.8%.

3 —ERBRTHERXEOR (FF, REUZ) RiHFIIIEK 0.8%
— IR 5 —&ART R (7

RAEF#BH  ARLERAM B (FEK) £ R R iR 24 R R iR
2026W40 2026-09-27 2026-10-03 57.6 25.7% 1981.3 1.0%
2026W41 2026-10-04 2026-10-10 343 24.9% 2015.6 1.3%
2026 W42 2026-10-11 2026-10-17 53.7 -8.9% 2069.3 1.0%
2026W43 2026-10-18 2026-10-24 50.3 -9.4% 2119.6 0.7%
2026 W44 2026-10-25 2026-10-31 523 2.3% 2171.9 0.8%

HAE KR Wind. FFIRIEASFR AT
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A2 —ERTHERIXER (FF, WEVE) LRARKEK 2.3%
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IR Wind. FrRIEAFFRFT

22, 15 R=—F AR @RLERF K 9.8%

AR B B BAE, 2026 S5 44 B, A8 15 R—F F R A RZIBA(METZ)
169.3 7 F &, 3 B R g K 9.8%; 2 F 15 m—F 5 Z it R X @4( M4 1 42 )7043.1
7R, RiREIRIEK 1.9%.

(4: 2R 15B=—FERXER (FFH, ME02) RiRIEK 1.9%

SMISRT oo g SHISAT
A B4 B 3 —$%8 (5 ‘ Rit (5% RitAkHR
F£) )
2026W40 2026-09-27 2026-10-03 923 17.3% 6426.8 1.3%
2026W41 2026-10-04 2026-10-10 89.3 7.2% 6516.1 1.4%
2026W42 2026-10-11 2026-10-17 176.0 10.1% 6692.0 1.6%
2026W43 2026-10-18 2026-10-24 181.8 7.3% 6873.9 1.8%
2026W44 2026-10-25 2026-10-31 169.3 9.8% 7043.1 1.9%

IR B Wind. TTIRIERFTR P

B3 &8 158 —FERIXER (FFH, MEOZ) REFLIEK 9.8%
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ARIE B B, 2026 % 44 B, —&RT (ATARIY) —F 5L ARRE
B(RNAETR) 444 FFR, LRARKTHR 1.8%; —&kT (LREEI) =F 4
ZitR R @A (NET2) 18449 Ik, ZitRE gk 1.6%.

£S5 —&RT (AREARY) —FEAXOGR (FEI2) RitREK 1.6%
—&RT (b

FAFI) = ‘-2%31&."1‘*' (3t
B ETFH B & REL£RAH . REEY) B RFik
a5 Wt (FZFXR)
x)

2026W40 2026-09-27 2026-10-03 28.9 2.5% 1688.1 1.4%
2026W41 2026-10-04 2026-10-10 233 15.1% 1711.5 1.6%
2026W42 2026-10-11 2026-10-17 44.4 7.4% 1755.9 1.7%
2026W43 2026-10-18 2026-10-24 44.6 0.7% 1800.5 1.7%
2026W44 2026-10-25 2026-10-31 44 .4 -1.8% 1844.9 1.6%

HIERIR: Wind. FFRIESFFR T

B4: —ZRT (LFRRY) —FERAREAR (FFH, REZ) LARKTH 1.8%
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3. B 100 K FIRT £ B LR X EF L&

2026 SF5 44 B, £E 100 K FIRT R K LA ERBDR 6372.6 7-FK, £
JE Bl b3g K 84.5%; 2026 47T 44 B, A F 100 K F I T A& X L ALX A E@AR 9.57
12F K, RiFRLTH 4.9%.

A7 B R

(6. £F 100 K PRFT LA @R (FEX) RiTRILTH 4.9%
100 X 3k H AR iR bR 2

e LRSRIRED LSS wAXEE (FFK) ol e+ K) Ritm
2026W40 2026-09-26 2026-10-03 2274.8 -43.4% 8.10 -11.8%
2026W41 2026-10-03 2026-10-10 2916.0 100.8% 8.39 -10.0%
2026W42 2026-10-10 2026-10-17 1892.6 3.9% 8.58 -9.8%
2026W43 2026-10-17 2026-10-24 3487.9 67.5% 8.93 -8.1%
2026W44 2026-10-24 2026-10-31 6372.6 84.5% 9.57 -4.9%

HIERIR: Wind. FFRIESFFR T

A5 28 100 XFIRT LA ER (F5 ) AR IEK 84.5%
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#IE KK Wind. FRAEASFFR P

2026 % 44 B, A 100 K ¥ yRH LHARZHETNH 1988.5 4K, Frig
¥ 71%; LR HENEHD 1.9% (4 AHHTFH); LHARZEN 12283 1274,

B H3E K 97.6%.
AT £F 100 XK FRT ERBENES (4 ABFHFH) 1.9%
i ; b (e ; s
(IER) SRR AR EBEMN (L) BRAR (4 AP
(4 ABHFH)

2026W40 2003.0 55.6% 5314 -11.9% 4.8%
2026W41 1772.3 -20.5% 682.2 59.5% 5.0%
2026W42 1763.5 -13.3% 258.5 -10.0% 3.1%
2026W43 2090.5 56.3% 809.3 161.9% 2.6%
2026W44 1988.5 7.1% 1228.3 97.6% 1.9%

AR B Wind. TFIRIESFFR T
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E6: 100 X FIRTF RIBLEMN (4 AB3H-FH) FKLTH

3,000

A7 B R

2,500
2,000
1,500
1,000

500

0
1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

—2024F ——2025F ——2026%F

33 R R: Wind. FHRIESFR T
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HAf kR Wind, FRIEFHRHT

2026 4 10 AR, ——&WT LIREE S, KB RANRIZE) M. FN . RAR
FIWRTAH LHAR T
(1) 10 A 26 B, FabRFEREA RIRT EZHAED 09 db3k. 10 duk s
ik, PRA)E L BEAR VL BN 10.46 120 PR ML, R IEAS TN 18329 T/F.
(2) 10 A 28 B, #Mitk 6 TFTAMEE, KL 6 RHIAARR, HIK
A 25 54400, R VLB 6 46 40U EAF 5 R L 5403 R B 3, B % 19.62%.
(3)10 A 29 B, J W 1 REXR THOBEM AL, LRI BN 4.04 127057
Fb
(4) 10 A 29 B, sATALCENL R T ZHEAME L, RE T ZHIBIA
FIR R, A 36.87 107U, AEVABEM 13050 T/F THF RATH R €.
(5) 10 A 30 B, JM—RIIREFTIEATIEM AR, | MNP EEHFVLE
- 4.96 1L LIEF,

W sk A IE XU 0 6915 B TE Ao ik 42 5 9 8 /13
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(6) 10 A 30 B, ARk 3 FLETMAME L, REL 3 FHRAAH R,
4 6.08 127, HiAA L&AV EMN 1.83 1L FAFE L X F kb,

(7) 10 A 30 B, KVHEEHEFRIIR_IACHEN R, BERAEMN 3.48
LI,

(8)10 A 30 B, #MF LELmAZCETIIEZ T FN 97 55 R, EILVA
B 29.69 AL AHT IR, R EAETN 53472 T/F, ANE 48.53%.

(9) 10 A 30 B, MAW R SETHETAME L, FES5S THBAARZ, Ik
4 14.94 17T,

W4 5b A IE XU & 6945 AR TE AR A B 9/ 13
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5. BHEEB LFATE “FLF LK

AP B S RAR B4 KV e KA IL 54 E o, A B AR T E 15 4,
BRI ORI M AT, RATZF A B H L AL ST H AT 3
AR 3.05%, H=FF LPR HF-Fx i, #EmFFRRXETELE =/ TR, —F5k
HIBK, LW KL MR L, RMRIMMAEIR. £FRE, RINAD G
A IR T PR B AAL . AR T LA F 7 QI R K BT, K
A B A ihid o — ik, B WL B AR AR Pk, HIEATIE “F
W IR,

A7 B R

WHEARG: (1) AARTERADES. ZRABAGEFEL: FERALRK. BX
BFRER. FEER. BhHwo . RALER. FREINLE. BLEEA. AFH”.
GRTE; (2) ALBEBEERE A EN[ LT EER, RINZH TR LFFH
FTALHBR: EE . RBUR. #WIER. RHER; (3) SF5F, RS K
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4% % 9

CGEFARBER A E L MEEPE). GEAZLETVMBETHELMEE LA (KT &TF20175F7A18RE
KEH, B LERIE, FRIEFF AR RIEFRARS (F G ), B il N -F & % e AR E A
AT B AR R A F A £ LA T H BN ARZ 48 H ACA. CSOLB 4 HH . BEIFESEA £ LETH RS
RZEEA AHCA. CSHY-EBIR A, HBOH L, H R B SRAL A RBFR P 6914715 &

F b PR Fi7 P AR R a9i% B, BAMEERTME, BFiw! Bt e T a2 sms-.

A7 B R

AT IR AR GE

AFFRARE G F L AR BA F BIEA LA T 4 AL T B HAL ToAs- A S 49 & WAL AL ), L S IR b &
JE, dR. B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMER BN T RARE. KRS R G A8 7 5 BAER A LB RiE, &
18 25 R TARAEPT 3 BAE AL B EIZMAE R S . AIREFE L AR ARIERAVIRBIGIEAT—H g 5, 15, R4
5 AL b BRI T ILRIEA BRI A .

BRELF A BHA

A HLEA

A (Buy) it Aaxt ik T % &I 20% A k;
SEEIPLE ¥+ (outperform ) FRi+ AT 3% F W 3 £ I 5% ~ 20%;

%1 (Neutral ) Tt AR T 5 £ IAE — 5% ~ + 5% K3,

B4 (underperform ) |FitAAxt 38 T F 35 K I 5%ATF.

Z4F (overweight ) T AT A AR AR AR T 3 £

APt (Neutral) AT S Bk 35 A ILEAS

&% (underperform ) | FUit47 k55 F #AKH 35 K IL.

HiE: WRBATEAUIRE B 6~12 A A, AESARA T T 5 A AR IRk A, H b A BRAERREC, P
R 300 4840, BBOLMEIRECH BARE. I ZBINEIRIH ZHORIE (AT HEL AT ) T IR (41
ST ARG ). ERACEISHCA ARE 500 RAMTIA F LR A F5 4. RAVEIZERE, REHEAFZAM KA REF
tIF R ARIEBAFBATA ., BAOVRF G RANT IR RIRE , RFETART L EE B, EEH EARE F Bk
FIETFAAERE L, do B HFCLEMAR LT ZH BN R £, KEE MR EEIRE, YRR
TEWIE 512 8, REAUR EHR R IR B R IR W48,

T AELE T iR 6 By PR BELBA
AR BT LA 0 T A T &P BR, REMBIX TR FHEATE R B I ERRE . AR R 6 SFAEE T ik BARR
YA L ETRM, (E1H%E R RRIEFT 35 BAE A Ge B A Z MR 5.

b AR IE TS @ 0915 BB ik 42 5 9 12 /13
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HAE 7

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IEAALTOMNT iRk 3y, A2 LG RN T AR A K B BRI TAT. ERFIM M, A8 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, b 0915 LT Rk o
IS M BIHEAT AR, AETHLT A8 RAAETA B A AJRE P 69T A 557 5| B ETH]
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRLR P,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

ATk B4R

T RAEHBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B
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U4 100044 B4 710065
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