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— R &8 KEAEEIIR (2026/6/22-2026/6/26)
BEEE:

IEF AT

:3W);3

SAC: S1350524030001
tianyuan@huayuanstock. com
KB &

SAC: S1350525010001
zhangminglei@huayuanstock. com
H R ¥

SAC: S1350524050001
tiangingzheng@huayuanstock. com
AT 3,

SAC: S1350524040002
xianggirui@huayuanstock. com
R

SAC: S1350525120001
chenxuan01@huayuanstock. com

BAA

T &N

120% -
94% -
68% -
42% -

16%

-10% T T T T T
2025/6 2025/9 2025/11 2026/1 2026/4 2026/6

FEERE JFIR300

»

AT MAEEXLZ B RALAAREEE R

H: EHMENMERMBAR, AHMAREEE, ABRE/ PR/ ERKBED A
—2.68%/-3.07%/-2.84% ETFi, EINEFEWN, (/AR PEERESS 754 33.6 TH/66.3
FiEmi/13.6 A, KL -4.45%/+1.63%/-5.66%; E K EMHEATSER 20.6 A, KLt
+6.02%, ERFE, BRETEEFILE 65.22%, IRELFE(E 2.13pct, EWAHE, LEER
56 ANESWHERANEART, BXEBREAKEETHAREIRER, £18&2ERH, F9
AFitdEEbemE—%k, Hh e AEEFIHGHME RME . EBEERNNEFEFE,
EEHEFH, BHEAMEHRMARE, ERXT 6 AKREERESTHIRIH 232 X5 AER
&o. HKREE, AT EAFAIAE, HARMIIRE, AT HERESEHE FEE RS,
FMHPREEE 1T, BWSHE: £&7 Wk, &AL, IHEEY, hEFEY L, ZTH
. AEgE. &EE. Efe .

8 ERAELERHEENREE, CEXIEERE, 1) S48 EFERSM, IEMNELT
FEFFR, ZEASLENME LK 1.81%H4 2815 5T/if, HELAFM, BELBENEIETFE
81X 8821 A Mi/4E , EIEEFF TR IRLLIRF 0.68pct h 74.49% , A E S L AEEE 4.7 FIEZE 701.4
g, R, SHEREGRNERFENER, SHERENME LITZENER, 2) BESE:
BRAZEBIRGSEMRESR, CEXIEERE, AEFETH 4.02%% 2.29 /M, £ENIE
TB 7.46%Z 3144 #ET/0, FBAREEF 6898 jT/Mf, IRLL T 13.86%, EfFHE, ERN
BINEFREEWL, KXEARSRETR 30.67 A, INELE D 2.72%, iPSRETE 51.29 AN, IF
LbiR 2.74%, EIRBEEFA 120.50 A0, IRELED 3.98%, EMEMRKFIARER, B
RAZBHEEZRSIREEM, LRKNEBEEE, bKPE, #H45%W, BRNBEMBRIEITMRE
EREH, BN ERTIEHEEZE, MERGERETRKEZEFBMETEE, BRESE
HHIERKE, SANMERINK TR, Bk PEX, RoER, =8EH. B
AR, RWsElk, #ARB. hESRL. FIETH,

#: HEBFEEFEERT, HFEESEIHENEFH, FERERENIETE 8.82%FE 15257
Jo/N, $ERERREY TEE 9.17%E 2219 £ iu/Mf, AEREEHEE A 2609 T Bk 6.40%
ZE 15.02 Foo/ii, 44, AEREEE TS 2.66 FH, IRELIEHN 243 1§ ( +0.92% ) , SMM
REEXEEETR 13.0 A, IRELRED 1207 1 ( -0.9% ) o KB HIFTIKER{E € 5 4.85 FI i,
LR 6.6%, AEKREREHAEMIEEEFRERK, FEZHAEREFHBIM, FIA
ALUFHETEMNZERT, —FH, WBRECHRERERYE, EEEREEXL; 5—FH,
$EE THHEEFFRME LT, EXREERSRRESTE, ENEEZH T T E, HBiR,
FERHENMREES TEALEAARAFINE, ARFEFTITEMAEERTE, BREHK
ik, EHAREBNESRTRE, Sk, HaEERESSEK, SN TREESKEE
L&, 2026 &£ 5 ABEREKIEF~E 48.9 A, RLLigiE 74%, IRLLIEK 5%, EEERERS
K, #EEREST, RBERETITLTEFEESR/MEEEE, ENENLEITRAYE, &
WA R BFEERTH, BIEEE 1) FEERE KB AXNIRN: REFE. Kpylk,
Eiy b, SFTELE, EEAVE; 2) ENEREELER. REBEMENRAN: Sk
B AMFHE; 3) FHEERFETHOKSERN: hyFR, BAERA, LRk,

RERR: TS A RBERE ; E 857 R ARG ; # 8 TRR F s A R U KU o
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HUAYUAN SECURITIES

1o AT HRZZIE (it cesrre s st e s s e e e s ta e s e e e e s e e e e e bt e s saaa e s taae e b tae e s reeaerbaesassnaens 5
Tl B B ettt ettt s e st e ae e s e sae et e e aesatesaean 5
1020 IR I oottt ettt ettt s e e st et s r e et e et e st e et e e e b e e nee e saeeens 6
1030 BB T ettt ettt ettt 7
2. TSR ettt s b et s b e s a s sb e s b san e aa s 7
2010 BB ettt ettt ettt ettt 8
2. 2. B ettt bbbttt ettt ettt 9
P T - TR 10
p T SRR 11
B BETRA B oottt ettt 13
Bl B e s st 13
30 2. B e sttt 15
B, JUIEFRTR couceererreeeeneeeeseresesesess et es st se bbbttt s et e b bttt a et se s re s 16
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HUAYUAN SECURITIES

BRI H X

Bi1: PHHEMKRTH 8.44%, aHr EIEFEH 6.90PCt ..o 6
B2 ARAFEHRBEKBIZEFTIRIEE 31 L et 6
B 3: HEMBABEIEIER oottt ettt ettt 6
R A: B EMBIEIETEATT oot 6
BlES5: A EARIKIEI S T oottt se ettt et sanens 6
B& 6: $HHENMEPE. PBRIEKT oottt saesne 7
BE7: LTREENE BBERBAEF ettt sttt ae e s s s e 7
Bk 8: AMBALT (FEFIRTUIML) it see st ssessesaessessnens 8
B&9: MEHEMIE (FETUIR) e es e srasees 8
BE10: LME ES (BL) oottt ettt ae et st s e e 8
B 11 EFBPTEE (FR) e sssss e sess e sss e ssssssesesssssns 8
B& 12: S FBRBABAL GUIL) e reese s e sseenens 9
L3S PR < P-3 - % 1 B G ol . 75 SR 9
AR 14: BRHRAE (ETUPETUIL) ooveceerereeeeesessss s tsssssssssssssssssssssesns 9
B& 15: RALBMAEAT (FUIR) e 9
BR16: MEBEA (T e sssssss st sssesssssssssssssssss 9
BERNT: PEEA (T e sssssss s sesssssssssssssssssssssss 9
AR 18: FURIFAMMMAE (T oo 10
BE19: BREEBITREA] (T ettt et sre e ss s sae s sae 10
Bk 20: M AE (FETIETUIBE) ittt sse st ese e e saesaens 10
BE 21 BHTES (BB e sesns 10
AR 22: BRHAE (ERUITUI) oot es s ssae s sasans 11
B 23: BHATEA (BL) ettt ettt et nes 11
B 24: HEBHEMIE (FLIPL) oottt ettt et nes 11
B& 25: A LRIBIFLEFE (FLIE) (i e sseee s seraesssrneesssvneens 11
Bk 26: GMAEATE (ETUIRATUIT) oottt sse st esessaesaessens 12
B 27: BARBEE (PR et 12
& 28: M AY (FETPETUME) ottt ettt 12
BAR29: FWEBES (B et rsss st naes 12
Bk 30: BREMIBBAT GUERE) et enes 12
Bk 31: FFREPEBALEEF] (I oot eseeenens 12
B%k32: RREENEAFRBAEGH LT (KERZE 202656 26 H) ... 13
Bk 33: EIEBMNIEAT(FETUITL) et sse s saeseenes 14
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FEES T Y
AR 34: EEERAEAT(TTII) oo ssssssessssssssssssssssssssens 14
Bk 35: BRERAMAE AT (TUIM) oottt sns e ssesnesaesnes 14
Bk 36: HEMENMAEAL(TUIF) oo seeee s sae e sse s e saeesaeneas 14
B&37: UEELHRAAEIHELF AL (FTUIR) o 14
B&38: UEEZEHRAEIHELF AL (FUIR) e 14
B& 39: MBEMAAT (ETUAE) ettt see sttt e e s esnens 15
Bk 40: DEBNMAT (TIUIM) et e s 15
B&A41: BREBENMIEAT (TIUIM) s erss e e s 15
AR 42: WRAZANHE AL (TR e sssssasssseens 15
B&43: BERAELETEZHR] (FAIE) e seeesrre s essseesresssnne e 16
Bk 44: WARNRESBRAQELEAN (T e 16
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HUAYUAN SECURITIES

1. {1k 433K
1.1. Z22 &
E RSN EMR:

E£EZFE 6 A 20 HYFWMFRLEANBE T, 6 A25 8, £EZE6 A 20 HYAFW
BRUEAEEAN215FA, Midi225 FA, FifE 22.7 T A,

%E 5 A#u PCE MM ERE RN AT, 6 A 25 B, £E 5 Atk PCE MIMNiEHF
% 3.4%, TiHf 3.4%, HIfH 3.3%,

BEENE:

1. KHFR: XRAETHLUT RS XEFEETSTET S —1MTH. 6 A22 H,
ARAERBRER, RRAERTFRARAENAKIEREERZFARERT L ERFELEE (BH
BESEHNNL) , BRELVEUERENS FIET XNERT LBTIEHE, ARBRTHE, #
Bra Al E AR BF AN 4 B 20,000 A TN ZE 40,000 Ao, Mk AFMBEIREW S RFHERT
A 50%RRAX, EHE W FEW LT R FNEMES FIET R IFANE, EHTIEReF
IER . LT mEEMIRET WS, BERANT WS FHRIT I, FUHRT A
ik, RIENIE 1,800 AH/FEFARMRHREEFTFANEREMME”, BIEMEFLE, FE
HERT WGE—HRAT AR, WNTREBT R, EH KRR =RERML LT
SFIET RIREE, REENHYT AAREEHN

2, hEHIE: KRB RITR (ER), 6 A25H, ARAEGRHRH TR (ER),
AT R B R R ARG A T R FIBR SRR ZE R TR ARy, BRI X A St
2092 71, /AR B AR 2.90% . 1, IZ T i# R Xt S AR SEHAAN 1285 5 0, B B AR A 1.78%,
1T A 59.8 T/ ; PMETF MM RIRGIMEARE 807 TR, HEBRA 1.12%, #BFMIEH
29.90 JT/B%.

FHLATMAEEXZ B IRERAFELE R %50/ £ 17T
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HUAYUAN SECURITIES

1.2. "% & 1,
A EERERR:

WRFRIMAE: AFLIEBE T 1.55%, HEABE BN TS 8.44%, MM HiEHEE
6.90pct, LIEERAHRE 31 &, AHHRBAHE, ,Jﬂzdxﬁﬁ/ﬁ/@“‘%ﬂﬁﬂﬂkﬁ%mmﬁau, #HE
AR SRR RS . NRAE, AERKIRENENRER: FAEL., FAfl., #HiE
XF, FEAF. MBS, HHRESEEMBRES: MBS, IHEEL. £ARM. BiX
wR. FRERE,

Bk1: PHH &ML TR 8. 44%, i EiEfK 6.90pct

EEIEE Ak (%) RkiE (%) kiR (%)
000001. SH EIEAE & 4,027.26 -1.55 -1.02 1.47
801050. S| HE(PT) 8,330.09 -8.44 -4.75 -0.93

FHER: wind, EIRIEEF R

Bk2: ARAEHEHRBGEEYTHREE 31 4 Bk 3: A EMRKREBEHRBLE
T R BRI (%)

1.63

5.00 - 0.00

0.00 1 200~ 385
514 573 590
-5.00 4 -10.00 -
-11.91
10,00 J P -15.00 -1297-13.03
R RFRR R R R R FR R R RRRRRFRRFRRELRE 16.42
s e A TP o P o W e e P ST AR T o e S Ve e -20.00
ErEHESEEREE VL HE X AL A NS B ER T O L >
ESp i i b IR P R R P MR Ja:? L AR R A A
WO E O EEHE mon ¥ LREmdd REHE R« &F &
W % wWille WI& R ¥ T4EA & 0 E # 35
W #
KRR wind, HIRIERHT AT FEER: wind, EIRIELT AT
Bk 4: FEeREFRBET+ Bk 5: FeRkFExtEs+
(%) B A+ WA HLEST
(%)
4500 4 e H b .?\, i
000 | 834 ,ywﬁy u_ﬁ\' ',%a%"“ lgjév ,ﬁﬁb qﬁeﬂ) ;@“ @%‘é} @5? o
35.00 1 2 R U S & o i
30.00 0.00 -
2500 4 2268 2268 3793 A s

2000 4
15.00
10.00
5.00 4

16.47

-10.00 ~
-15.00 A

a0 1 2000 1741 1785 1819 1642 1846 1869 1ggs S D
3 5 3 2 x il g -
B G T S 2500
CUNE L O LN O U A -30.00 - 2667
FA R wind, HIRIERITF AT TR : wind, FEIRIERFTRIT

HHLAFmEAEEXZ EWIFRARAEE SR % 6M/ E£1TR



Rl eakER HFEPERA

E5l 235 2
1.3. HEAZA

PE_TTM {4{&: AEHAE BRI PE_TTM A 21.47 &, AETzh-3.04 {5, FEHAE
£ APE_TTM 4 23.63 1%, HAFRBSAFBE ALLEAN 91%,

PB_LF fi{l: ABEEAAEESR PB_LF % 3.23 18, AET-0.46 &, FEAEL A
PB_LF 2 1.89 f&, MAAEBEHEE A LLEH 171%,
B % 6: ¥ A &%k PE. PB4E{EKF

FRAMGE FRAER FATY FFXH FAGE XAEYD FAXD FETIY

a8 (87) 21.47 -3.04 -1.01 -6.99 3.23 -0.46 -0.16 -0.28
AREA 23.63 -0.86 -0.29 1.31 1.89 -0.07 -0.01 0.05
BR/IABEA 91% -2.18 -0.72 -8.30 171% -0.39 -0.15 -0.33

KA R wind, LIBIERT T

2. Tk4 B
B&7: TLheENK. EERBALH

G X a WR/EE  FRAZTH EATH EMES

M EJT/M 13230 -2.68% -3.12% 6.14%

kLY T/ 101560 -3.07% -3.28% 3.38%

A F M1 EIT/EE 6.20 -2.84% -3.07% 8.84%

CHRER i 336475 -4.45% -13.60% 125.10%

G| PSR ETE i 135732 -5.66% -23.06% -6.61%
AsFETE el 662802 1.63% 3.53% 33.08%

BrE G £ /M -125 3.65% 17% 178.25%

Bl HER T T/ 1825 2.38% 6.99% 87.50%

AEER T/ 2463 2.49% 19.42% 53.48%

L5 Mg ¥ IT/ME 3144 -7.46% -14.67% 5.22%

Ak LiX - T/ 22930 -4.02% -5.79% 0.84%

R ERE g 31 2.72% -9.25% -40.06%

e PERETE g 51 -2.74% -0.67% 295.08%
MIKER g 121 -3.98% -13.99% 82.58%

A T/ 2815 1.81% 4.07% 4.84%

ks BAR T/ 5870 0.00% -1.51% 3.35%

SEAEER T/ 6898 -13.86% -17.83% 0.51%

SR EJT/M 1919.5 -2.46% -5.16% -4.31%

" Ak LX FT/M 16250 -1.10% -1.81% -5.96%
RIRER i 297450 -1.49% -5.27% 22.95%
PSRETE i 68012 4.34% 11.86% 142.87%

CHEME EJT/M 3424.5 -4.56% -3.67% 10.40%

- b=y T/ 23885 -3.71% -4.00% 2.53%
CHER i 121300 -2.00% 6.59% 12.71%
PSEETE i 154727 -0.09% 0.28% 121.69%

W5 LA MR ELZBHIFRLAFEREY IR0/ E1TR
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HUAYUAN SECURITIES

2.1. %9

FEIR I T 2% Jo/Mf -50 0.00% -133.33% -103.13%
T ER Jo/Mf 12558 -1.65% 0.27% 31.75%
RIGER Jo/If -3273 5.96% 13.88% 106.89%
BN £ T/ 50250 -5.41% -8.80% 23.16%
. IPEBINIE Jo/Mf 385590 -8.17% -9.58% 18.15%
CHERE ioy 8600 -4.12% -2.60% 58.67%
PG ETE ioy 7558 -18.61% -8.87% -4.76%
RN ] 16810 -5.30% -11.99% 1.11%
PSRN Jo/If 128320 -5.83% -10.96% -3.76%
LRERE 1oy 274806 -0.51% -0.74% 7.69%
] PERETR 1oy 100049 3.37% 23.75% 125.06%
R (10-15%) TLARR 1160 0.00% 0.87% 25.41%
E PR k1l 2 F) Jo/If 15697 -9.91% -19.60% 127.09%
EN R SRR Z 7 Jo/If 37298 -2.68% -5.02% 49.74%
TR wind, BIRIEFRITF AT

AEEIE T 2k 2.68%, iF$E Tk 3.07%, AiETEk 2.84%; RAEFTE 4.45%, P

ETF T 5.66%, AfRERF LK 1.63%, &

1528 -125.1 EJT/Mf; FHREEME LK 2.38%, [

IBREFAH-2463 T/, S| Ko

A& 8: AMAAY (LE4/%-/wk)

B&9: MithmIH (£4/0)

— i (A%)

—FH GEH)

16,000 -
14,000 1
12,000 1

10,000 A

8,000 -

6,000

4,000

wéﬂ S g
h N 5
bm b- b g (s S 's S e
«E‘”rﬁ“r@"@"q&i" 6”@%55’@“' @ré"@”@“'r&

- 115,000
sek 105,000
b 95,000
I 85,000
| 75,000
| 65,000
| 55,000
| 45,000
L 35000

——TC&RC

R RS X

PSS S
a6 3 8 NI 3 &S
p C

FARIR: wind, HIRAERH AT TR wind, BIRIERF R HT
B&10: LMEREA (wb) & 11: LHMAES (b))
[ Patc)-=-3
u{EHIEETT

450000
400000
350000
300000
250000
200000
150000
100000
50000
0

¥iLive0Z
weIveoe
PILLECOT
LG0T
wiEIGe02
¥/5/5202
¥ILISZ0C
¥/6/5202
FiLLISZ0Z
YiLI9Z0T

¥IS/9202

500000
450000
400000
350000
300000
250000
200000
150000
100000
50000
0
P gy Q«\‘“ o A P @6"
FFe S F TS

FA R wind, %

R
=
=
S
3
F’*
=

TARR: e RAEF IR

wind,

FHLATMAEEXZ B IRERAFELE R
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HUAYUAN SECURITIES

A& 12: &l 5N Ly (/) A& 13: RbIKREA (L/ok)

2| FELE Y msEEA

2025 -

1825 | 20} R D o rae

1625 1

1425 1

1,225 1

1,025 1
825 1
625 1
425 1
225 {
% 2500
& & o »“9 i &° 6@"9‘ & o}@ 6\& '@qﬂ?‘ @&”‘ &

B & & ”é]' ’L&@ 3000

-500

-1000

-1500

-2000

TR R wind, FIRIEFRF R FA R wind, EIRIERTRIT

2.2. %

AECSA T 7.46%, PSR T B 4.02%; FEGFEAHE, REEFETE 2.72%. FHREFET
B 2.74%, MEBEFTH 3.98%; FE#AE, ARASFHBENE LK 1.81%, PHRMNEFTE,
$BAEF T 13.86%F 6898 JT/Mi,

A& 14: ALY (XA/ob-/78) Bk 15: AEmbed (L/wh)

—— P58 (EH) — s
¢ 27,000 6,000 -
I 25,000 5500 1
! 5,000 1
L 23,000 4500 |
L 21,000 4,000 1
L 19,000 3,500 1
3,000 1
L 17,000 2500 |
1,500 T T T T T T T T T T T ~ 15,000 2,000 T
[ AN AN O | O s S S | SN N [ S SR SR S S S SN S
& F T N & ISP G N S~ IS AN & FT ST T G X
A Al S S, N S, <, N, R, R, Al A S, S <R, <R, U, R, S, S < N S
P P S S S S A S S S P P L S S S S . S L
TR R wind, FIRIEFRF R FA B wind, EIRIEKRTRIT

Ak 16: RBEH () BE17: FRAA (F0k)

— A s —iFiEAE (£4) — AR EE (FH#)
70 - 60 - r 16000
60 50 | + 140.00
0 | t 12000
w0 | 40 | 10000
30 | 80.00
301 20 | 60.00
20 A | 4000
10 4 109 | 20.00
0 —_— NN 0.00
NN WP NN N NN N N ’\ '\ '\
QVQ\Q’KQ\@(Q\@Q\@@Q‘\‘Q\ @7‘0\@}6\ &’Q\ \'\'Q\\'VQ\Q’\D\@;Q\Q'VQ\@P\Q‘D'Q\&Q\ 5 @2@9‘1 @‘,Q‘ﬁj‘b‘jédz 6\9‘:{@5;@16 '@,Q \\QNQQ\Q &b &Q d" Q &Q
GGG F B FEFEF PV o P S
S S S S S S S FEFFFEFEETTFFF
TR wind, A IRIEARHF AT AR wind, A IRIEARH T
FHLATmA B ELLEGITEANSERF A F9M/ £ TR
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HUAYUAN SECURITIES

B % 18: FEfammissd (/=) B&19: efmiredFf (L/m)
— AL
6500 u e
6000 12000
5500 10000
5000
4500 500
4000 eooo
3500 4000
3000 2000
2500 0
2000 i T T 2000
8] > Q
R R
(A S U S S S S M S S S S U
TR KR wind, ERAEFRF KT TR kR wind, ERIEFFRFT
2. 3. 4%
AECHEMETE 2.46%. PR TEE 1.10%; EFAHE, SHEEFTE 1.49%, P L
ik 4.34%, BERHFMIETE 4.56%, FEHEMIETE 3.71%; EFAHE, ¥ T 2.00%,
IPEETEK 0.09%; BB T2+ A4-50 T/if; & AFEFTE 1.65%Z% 12558 T/l 4%k
EHMAH-3273 T/, SR Ko
B& 20: B AY (£A/sb-T/ok) B&21: BHANEAS (sb)
—REE R —— BBEE (£H) PHEA (Zd)
2300 - 22,000
350000 - ~ 80000
e I 20,000 300000 - L 70000
1 L 18,000 250000 - [
2,000 L 50000
200000 1
1,900 | /1 16,000 L 40000
1800 1 e L 30000
. L 14,000 —— | o000
1’600 | I 12,000 50000 + I 10000
0 , — . 0
L5 L W S O S
@%ﬁﬂi’@ g \q’ Qq:» @9}\@ @;§0q' @&w & ,{L o QF"T& & & q@& ity réﬁﬁg";rg&% dﬁ@ﬂé@@@,@ﬁ;& \’:9 s:":p@&m 61’5’@
LR
TR R R wind, ERAEFRF KT TR kR wind, EIRIEFTRFT

HHLAFmEAEEXZ EWIFRARAEE SR
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HUAYUAN SECURITIES

Bk 22: M AY (EA/vb-7/w0)

B 23: #HRXAEE (»b)

— et (E4) —— P (EH)
4000 - - 28,000
I 26,000
3500 |
- 24000
3,000 I 22,000
2500 F 20,000
I 18,000
2,000
I 16,000
1,500 14,000
<F s < \@{‘? \@'5’ ,aqs'& 6@“9‘ G}e’ﬁ’ Qé@?}é‘f’ o \@'3’ &@e}'ﬁ)
FTESF TS E P F P

—hHEA (£#) —— FHEAF ()

300000 r 180000
160000

250000
F 140000
200000 F 120000
100000

150000
80000
100000 I 60000
I 40000

50000
F 20000

0 0

KRB wind, IBIEFKFT AT

Bk 24: 46w TR (/o)

TA R R wind, LIRIERFRIT

Bk 25: #75 SREFELAE (/o)

—_— e L

4500 -
4000
3500 |
3,000 |
2500 -
2,000 |
1,500 -
1,000 1

500 4

o) “o ‘: ﬂ: ‘ I e
5 »5?& ﬁ’% g \Qm b\q’m &ﬂ. gu & @9& \Qm \q’ 551, @9“ @m
P G R

WA EAE (/)

14000 BE A (/)
12000
10000
8000
6000
4000

2000

qf’ff’% ‘f"‘bfl«‘lafl- o
s '\ﬁ@b&@g@ﬁo@& ,@“ﬁ‘@sg’
k&h'&
& & &P GSS"ffg”ng“m &

KRB wind, IBIEFKFT AT

2. 4. B4k

TA R R wind, LIRIERIFRIT

AERBNMIETE 5.41%, FHMIERTE 8.17%; EFEFHE, BHEGF TR 4.12%, P
BETETE 18.61%; AEMCEMIE TE 5.30%, IFEMNE TE 5.83%; £2EE TE 0.51%,
IPEREETE LK 3.37%; REKINMRIFE; BRRSkAeW BT A 15697 T/, BIEE, ENER
S B F T2k 2.68%F 37298 T/,
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HUAYUAN SECURITIES
Bk 26: GMEAE (EL/vb-T/vk) B 27: RGEA (wb)
—s (E4) — Py (FH)
—mEE (£4) — PREE (i)
70,000 - 500,000
450,000 10000 - - 18000
60,000 4 9000 + | 16000
400,000
' 8000 4 L 14000
50,000 - L 350,000 7000 | s
| 300,000 001 | 10000
40,000 - 5000 -
L 250,000 Ao - 2000
30,000 A L 200,000 3000 4 [ 6000
L 150,000 2000 + 4000
20,000 1000 - F 2000
L 100,000 5 . S . i
o6 o o 6 o o B M o B o
10,000 — b — P 50,000 & o o '\,l"'l- GP P ((ﬁ,n, Ry R
SR ﬂ-n,,;u @ @f o of @ & o @
o 4355(,,0“ ,ﬁ*@@i"@ & S S S
& #4§ R U
FAHR R wind, IRIER T TR kR wind, ERIEFT R
Bk 28: HBMisAHE (EL/d-T/vk) B 29: HRGEAS (sb)
R (W) —— P (EH) —RAEE (ER) —— PHER (FH)
2,000 - 160,000 350000 - 120000
o L 150,000 300000 - 100000
[ 140,000 250000 -
R0 L 130,000 £oo0
200000 -
16,000 1 L 120,000 60000
150000 -
14,000 4 + 110,000 10000
b 100,000 1000065
12,000 | | 5606 s0000 | 0000
10,000 , P 80,000 0 e 0
ﬂ?‘"?'f’q?’b m"’q"uﬂ?»“u?’sf? LN I I - I
f»"‘@ 5”61?(@ «W@W@SP“L%&%@ ’béﬁf@‘@ﬁ“ 3 g 'va 'go’ 2 oF fur&p‘v gwr?;;u'
P 7 ® & P F S
FAHRR: wind, LIRIEFRITHT TR kR wind, EIRIEFT R
Bk 30: eMBAYF /AR A& 31: fPR&Y BARSELLA (L/mh)
—— s (10-15%)
—— EASKER PRAREA
1,200 -
45,000 -
1,150 | 40,000 1
1,100 35,000 -
1,050 1 30,000 1
25,000 -
1,000 1
20,000 1
950 4 15,000 -
900 - 10,000
850 A 5,000 +
o A ‘ ‘ . . . ‘ ‘
800 N b-( 1; 5“ ‘; b-‘ h‘ bl( l; \; \; 9‘1 bl- 500%]02—1»& 2024-09 202412 2025-03 202506 202509 202512 2026-03 2026-08
bﬁ?n, r"ﬁfb N@ﬂ’ h-"g‘n, ('ng’n, ('JDD( » (f) n’q{;}@ i ﬁ\nﬂl 4)"3;1, fﬁ)gq;i’éfb&” q?’s?ﬂ' —10:000 -
A S R R R A B
FAHRR: wind, LIRIER T TR kR wind, EIRIEFT R
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3.RRIRE B

& 32: RRREBNHAFRBAM £ TN (KERE 2026 56 A 26 H)

EEn ET/Mg 2219 -9.17% -13.69% 43.35%
B T/ 4450 -15.56% -19.31% 28.43%
@ PRER4E JT/ 152500 -8.82% -14.08% 28.69%
SEMUE T/ 139000 -8.85% -14.98% 26.02%
MmERIEER -1 R JT/ -34165 SR K ®s %5
REREERN -ERE T/ -37578 RPN #s %5
MB $ EITT/RE 26.4 0.29% 0.38% 6.57%
ER# 3 T/ 38.20 1.33% -9.69% -22.04%
@ mEREh 5 T/ 8.56 -3.06% -5.89% -10.28%
gk 3 T/ 33.40 -0.45% -4.30% -11.29%
E Riakk EF J3 T/ -0.77 -42.71% -141.94%  -107.59%
NI SRR# S EF] 5 T/ 18.77 2.56% -18.08% -37.94%
mBRE 3 T/ 0.62 0.00% 0.00% 1.64%
ez MER SR 3 T/ 3.35 0.00% 0.00% 22.94%
MERREX & BIREM 3 T/ 2.06 62.87% 331.31%  -268.20%
TRER SR X SRR M 5 T/ 3.29 0.00% -2.95% 14.95%
BRIy J3 T/ 5.89 1.20% 5.75% 19.96%
HERLT 5 T/ 24.40 0.83% 7.49% 15.09%
AL 3 T/ 72.75 1.25% 5.82% 19.95%
B kit =004 3 T/ 141.00 -0.70% 14.63% 5.22%
E=R0 AT J3 T/ 647.50 0.54% 7.47% 8.37%
£3:¢7311 5 T/ 25.80 0.00% 3.20% 7.50%
R iA g et J3 T/ 9.29 1.47% 6.13% 19.91%
STz 3 T/ 0.53 -33.68% -38.05% -82.54%

AR IR wind, RIRIERAT LI

3.1. &

AESEIEAMIBETEL 9.17%ZE 2219 E£5T/M, BN TE 15.56%ZF 4450 T/, BRESE
M T B 8.82%F 152500 jT/if, SELEME T B 8.85%F 139000 jT/Mf, UEER AR
BlEABEF A-34165 JT/ik, UE=EAREEENEEER A-37578 T/ME,
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ﬁ‘}] méz‘\§7j< /lﬂ/é‘? K He
'diﬁﬁﬁ
Bk 33: EELH KA Y (EA/0k) Bk 34: ExFM&LHE (/)
— - E A — RS-
3500 7000 -
3000 4 6000 -
2500 A 5000 A
2000 1 4000
1500 3000
1000 1 2000
1000 -
500_
0 : : : : : : S
T @ 9 a0 QRSP RLRIIPIIIEHIIIIIQY
S S P R ) 5883 8BLE8E88ZI2-cYYRFT8E
Hebs?‘ hs?’ L = B Y Y T Y Y - Y R G .
& & & SRRRSRRSRESSRS8888%
FA R SMM, 4R AE KA 50 T FA R R SMM, 4 IRAE R AT AT
B & 35: HEREN KA Y (T/L) Bk 36: fANEMKEAY (L/h)
—— B4R — EAAE- A
250000 - 200000 -
180000 4
200000 - 160000 -
140000
150000 4 120000 A
100000
100000 4 280000 -
0000 -
50000 - 40000 |
20000 {
o —
0 . — .
nﬁ”f‘i’"’ ff”ff’ ﬂf’ﬂi”fﬁﬂf"ff’ o o R S SN S NN
;;osgb w%;;»q@ [ zbn.m a2 a2 a4 a2 a? a? a7 92 o
W b <o<o o & @{L‘Lgy NSV i <
& @Wfél'ég'm&q&ﬂéb & 'fspp@r&)'fg’ q? w"‘@,ﬁﬁgbﬁﬁgf‘iév ﬁ@‘:fﬂﬁgﬁ@f@@@@@m@
AR IR SMM, & IRAE AT BT FAHRIR: SMM, A IRAEFAT AT

B & 37: AEZIFL A RFEIELA A (T/5) A& 38: AEZFAHRHGEFELA ALY (L/])
—— R AR A —— BBE LA EEE A
80000 - 80000 -
60000 60000 -
40000 4 40000 A
20000 1 A
20000
!J\ 0\____/*’\
Yt W . 1Y geedeasfedehs g gdWe
NNNWNNMNNNN'&N 20009 SN2 S8R SS NN SE
¥R 2RRIFRQ P Oy T Y T Y Y Y Y Y Y NP QY. 7 G Gy .t
T S883885832-d958838 ge858585598888588888888
- O O S e G AN INNSNANNSE NSNS NN
goosSsSses88888s888s88
L o o I o e N S I N O VA o A o o I ot B o (o R S A S
-40000 - -60000 -
TR IR : SMM, S IR AE F A 50 B FA R R SMM, 4 JRAE KT 50 BT
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HUAYUAN SECURITIES

3.2. &

KBS MB g1y Lk 0.29% 4 26.38 =IiT/fE, ENEHMNIE Lk 1.33%4 38.20 FA T/
mE, ERSMiIrE 4.51 BT/E(ESN-ER). mERT1E T 3.06%4 8.56 71 7T/ME, FRERTH
B¢ BEhEN 3.58 AiT/ME, MEHM1& TR 0.45%4 33.40 FyT/iE, MEhiEx&BEEEN
6.94 T/, BRGNS ERA-0.77 T/if; NIREREESER TE 2.56%H4 18.77 AT

/Wi
B % 39: MBa&M&A# (£4/5)

B % 40:

e EENEAY (T /)

] b B A (F )

—MB% —eEE (£8)
28 4 60 8
6
26 50
24 4
- © Ll “ i Y
20 | T —— 111 il
w0 o " AN e iy
18 4 2
16 20 -4
14 6
12 10
1 -8
10\—w7
0 -10
o2 N o2 T o2 O .0 O o IO o0 T o0 TR o T o TN .0 T o TR o 0 T o Y o3 TN o O o 0 Y o Y .2 T o0 O o B 0 TR . N 0 Y o0 ] O O on e O OO O O O OF o) o) &0 00 00 00 anw oo o
daaddad¥addiandaaadIATAISTLL 88383 FETFTFIIFAIEIIITFIFIEF Y
5885958838853 82 9588358 Eegerdoonisasagoradcagzep
= = = [Te) w0 ! 1: 11 3 P e e
SRR R I R R R R R AR R R R R R R} TIdFI A0 380808 8888¢8¢8¢8
NN N NN NN NN NN NN NN NN NN NN NN N S S T L L R L S G L S A S L G R s e e i
T RIR: wind, EIRIEFH AT FHRR: wind, SEIRIEFAT AT
_ - _
B 41: REBRENKAFT (7 0/4h) B& 42: WEAL=ZEMKAY (T /)
w— i A2 R A () siEe (£4) m— g REEN (FH) ——WE (£4%)
40 12
354 10
30 4 8
25 - 6
'""'""F"'LV"“J“' HJ “‘ ||| ||||||||I|||||||IJ | )
10 0
I,
17} -2
0 -4
FRRIRFERAETRGIARIIARE ]S SJERIILIIJRIZISIIIL]SITIZTRY
@ @O ~ N = oM [¥s) 0 @O = N = oD %) L i { el et s e W e I e R R e S BN T i
E88-TU5883285882 5588338 Ef@orde N 2niekedo s NS Nie 80w
=+ = T T =T o w0 [Te] 0 W W o © O O © I A L 2 § e | 1 i 1 1
S8333gggdgssgagdggsg3s8 R
RESSRRSSIINRSESNRSEINRERRESN SERENERRRRRRREERRERRERERR
FH R wind, LIRIERF AT FHRR: wind, SEIRIEFAT AT
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F£¢-90-920C
[ £€-50°920¢
rEC¥0-920C
r €2-€0-920¢
r €2-20-9202
r € 109202
recelsend
re€ci-seor
r€¢0L-5202
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r £2°90°5202
r €2-50-6202
r €C¥0-520C
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reclo-sene
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r £2-80¥202

A % 44

— B R A

HUAYUAN SECURITIES

25

B A4 &R LA (77 /%)

[aglog fAVA
o

£ £2780-9Z07.

r £T-60-920T
rECr0-9c0T
rE¢e0-9202
[ €Ce0-9e0¢
reeLo-920z
reTz-seoT
reC ST
rEC0Lsi0e
r€2-60-6202
r€2-80-5¢0C
r€e-L0-5¢02
r€¢90-5202
r€¢-50-5¢0¢
reT 0§20z
r€T-e0-520T
re€a0Sc0e
ree -5
recekvene
reclleog
recoLveoe
reCB0re0C
r€C80¥e0e
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wind, SMM, £ & iE K 5F 50 B
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1) THREFARERE;
2) ERBEME RN R ;
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4. A& T

FA R wind, SMM, S RIE R FF 2P
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: A BHGEELPR 300 B8, FBMHEENEEFESWEY (HSCE) , EEWHHEEAIFE 500 54
FEMEILEEE.
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