ﬁoﬁnlgcﬁnes 2026 £ 07 A 26 A

AL
Y \"' iy S

gaEETIMR TN (TR

TIRER

IESHRFIRS

EREMRIA
Sirim: 2F1E (Bk S1130526010001) S#R0f: EEKH Ak S1130523120001) BXRA: T47
wujinkai@gjzq.com.cn wangginyang@gjzq.com.cn ningke@gjzq.com.cn

INERTR: BEBIFISEHLEKNTTR

BRI ERIEIN

A (7.13-7.24, TR) $H )& EKEFOK 32734. 71 &, FRTIE15.70%, Sy 7 A & 454 12. 62pcts, P
K 300 354 12. 95pcts.

it BAAEH AN 75.81 7 n/vk, FRIET A 0.85%, AL R T 5 MCC 3550, MAEKIFDAALETE, K
FMEARE, N FIRRE L6, HAVAA KRG 2024-2025 4 K A 9B AR R AL K, ATt A 4t it
2025 S 0 AF R tb-1%, 2026 FmEASE 0B E, RWEIMMIARKANEE Ko i EMRF 2 L A L4t
A, 2026 SFIF A E EARG B L FE SRR KB —F, MRATG: TRFRGPHA C, BfTR, brHL, FEH
. QA BMIRT ARG LS KA.

B % m$%%%ﬁ41nﬁfjm ﬂ%TVOZ%-%%$%@ﬁ%5%6% LI T4 7.07%. RAVIKNA Br4e
W EAE Y FE, BRAEENANEEDIRFFEATENEOFLTONA L A5%. HEEKAHERKRIEIT. 5L
e, Eetiineg: SR, LR eiHesk,

5y A A RANAS 41,66 77 /vk, FRILT & 4. 72%. KA 486 i@ R 5, T m % R AN G, 446 E
e RRBEEQTERT, BORARARKS; OETALABRA ZERZRER, HMAITG: PESH. BINSL, TR
Bl EEEFRTR.

i kAN A AR Ay 5350 L/vk, IREL LK 2.29%; 4a%k AHAMAE 33.10 77 L/wk, FREL L3R 0.91%, 30 aFAldE
BEEE, BAAn ARSI, ABEF A, L& LTHELE, AN “A2 AN B AHE Firsk, Likididst
— SN, R EF Tk, BEAFRSEMKL, BINEAGF I mA Gt —FEkah, RATRROA LAY, TE, f
HAemAy. Bima ik,

%-%ﬁ%%% Mr#s 7y 86.25 £ 7T/# U308, IFtb EFK 1.61%, 2 HAZE I KRG T K4 E KA, 7 .LELHK
T ARG, st 5L 2ENA PR, MXARE: FE4L, P ES k,

4o %w@$% %ﬁ%omﬁw%,H%T%WO%'2%$%%%ﬁ&50ﬁmﬁh%%T%16%0é&@
TR B LRANMAK, W Al RHSB. ARFFRIZBRAREALRE LD ECRE, A FHRE K8
%0#%%*%§ m$@*ﬁz%“%T,@ﬁ%ﬁﬁm# SIRF) e E R, ES RN PARE—F LA, X

Wy Addk, BRAER. HETR. %, THRE,

B KB MAE N 9.20 7 /v, H%T%w1%°%%% BT R B, BN KERT R R A S TR,
FRARY B, ARBEN ETAHETRHR. SAKRKEBE[ LG RENTRIMOAZAS TE, ERXEEHA L.
HEEe; ARAXmeEs b, &R,

(K8
%

RBERT
PR TR FRED: AR = b BRI EMEFET

Fim AR R e — WA B 9
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SINOLINK SECURITIES

17 2 JA 4
A B X

R BT R A R T 4
R - 3 4
(A o O 4

T R SR R B B . 5
21k AR ERINEREER, MBS EST 5
2,28 AL RAE, B AR B . 6
2.34: RAGEKREEIERER, MBAEHSE T 8
2,450 B R e K TR 10
2,545k ARMABYT K, S B PAIES 12
264 HAKFHEmAl FRES, PRIEILTI .o 13
2.7 % B G AR S R I R 14
B - P 15

Bi8%

B 1 PR BIEHEIL 4
Bk2: NeBkihStRE. RBE. AE. FE. FAMET ..o 4
Bk 3 BAEEAMAE AT (/M) 5
Bk 4: B, BALEMAE (T /M) 5
B&5: #As AR O BN (Ph) 5
BE 6: Atk B O (BB ) 5
BEAT7: PREHTWIEAE (/M) 6
L& 8: i MA& (T 7L/ o) 6
BlEG: B AT (B 7
BA 10: LME B EA (PR) ot 7
BE11: KREZOEG BT E T (55 7
BAE12: PR O (B 7
Bl& 13 B BRI R I 8
& 14: BT S BBREMAETEIL (/M) 8
B&15: APT M BAIKT (T /M) o e e e 9
Bl 16 B B (P 9
A AT: APABBRE A (L) 9
BE18: A B A B O E (BB 10
B&19: Adhs (/o) Hiask (L/ok) MAEAR 10

Px ARG — R 47 5 9
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SINOLINK SECURITIES

17 2 JA 4
BlA 20 ABAEA A (P 11
BlA 21 ABRE G (P 11
B 22: MBEFLETN (FAE: vh) 11
B& 23: AAABEFETE (BBrh) 12
B& 24: shB IR SPUT FaAMAs (FEL/AF U30B) oottt 12
W& 25: A BTN B RIMNAE (EL/B UB0B) o 12
B% 26: SPUT B EAZH4RINE (BHAEUB08) ..t 13
B& 27: A AL AR (/B o 13
Bk 28: AMBEAAEMAEAY (TA/M) 13
B&29: KEMR., 2. AT REBETHDE (5L . 14
BA&30: HKEAXAEZEEBEOTE () . 14
Bk 31: BRI M (/M) 14
B 32: BRI A 14
B& 33: A BB E (B Brh) 15
B&34: G A BB O (B Brk) 15

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. BRRITRRAmNMERI

1.1 REFHAS

RARE 7 N2 B A5 KK 32734. 71 &, FRIL T 5 15, 70%, et @ 75 A €354 12. 62pcts, #4457 iR 300 4544 12. 95pcts.
BEI: PTEEBHET

57,000
52,000 | - 13,500
47,000 |

- 11,500
42,000 |
37,000 |

- 9,500
32,000 |
27,000 } - 7,500
22,000 |

- 5,500
17,000 |
12,000 : . : : . : : : 3,500

2024-12  2025-02  2025-04  2025-06 ~ 2025-08  2025-10  2025-12  2026-02  2026-04  2026-06
—N\EEEHH) ——BaTREFER)GH) PRS00 (74H)

Kk Wind, BE&ERHF AT

1.2 B 2T

R A B AL/ BT BACRANAE 5 P IR -0. 85%/—4. 17%/-2. 15%; 4545 5 /17 45 Bk 4 A& 5~ FI 3R Eb—4. 72%/-4. 60%;
AN A/ Bk A IR EE42. 29%/+0. 91%, b5/ SR A A8 A1 3R Eb—13. 18%/-15. 75%; 4% 44 3k 1b—0. 20%; U308

A IR EE+1. 61%; 424k 5/ A4/ 42 %2 5 A 3R Eb—15. 52%/-1. 08%/-1. 55%.
@%2: ’j‘éﬁijﬂ%#ﬁfv ﬂﬁf‘ ﬂgv ?Ev #Eﬁ#g%

3oL
A P 1% 2026/7/24
= ¥ 7% 14 £ 30 £ 90 £ 360 £
A A 4 VA 75. 81 -0.96%  -0.85% 0. 99% -0.81% 43. 62%
L+ A A VA 138. 00 -7.38% -4.17% 2.99% 2.99% -15. 34%
AAA VA 682. 00 -0.73%  -2.15% 4.92% 11. 80% -2.71%
4 2 A VA 41. 66 3.55% -4.72% -19.40%  —48.27% 122. 14%
g2 . _
e 58 BR 7 7L/ vk, 61.03 1.76% -4.60% —20.69%  -51.14% 120. 68%
. kAR H 7T/ vk B 5350 0. 00% 2. 29% 3. 28% 16. 81% 34. 76%
’ 4R %k 75 7L/ vk, 33.10 -1.19% 0.91% 4.91% 11. 82% 32. 40%
4 iz 7 7/ vk, 9.20 -7.98% -13.18% -19.98%  -43.24% -50. 83%
sy 77 T/ & vk 8. 00 -7.50% -15.75% -32.19% -42.02% -50. 32%
2 Bk 75 7L/ vk, 41.12 1.10% -0. 20% 5.87% -5. 95% 54. 76%
&k U308 % 7T/ 5 86. 25 0.88% ¢ 1.17% -6. 64% 21. 26%
o ik i % U/ 5 244. 97 -15.52% -15.52% -15.52%  159.94% 149. 99%
kg A4 VA 460. 00 0. 00% -1.08%  —1.08% 82. 18% 166. 67%
b lz 77 7/ vk, 635. 00 0. 00% -1.55%  -4.51% 95. 38% 135. 19%

KB Wind, E&IEKAF AT

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

=. EhaMHEFEEMS

2.1 %L BEEEINEELR, MREEALT

TG AT HECRTDE, MRRA AL, SAVANAMERB AR XS, MRAE=ZFERFENFTFR, 2025
Fii o 25 R 1%, 2026 Fa E 4 H 03w B % R EIMIA B KANEE Ko i 2 AR SR 2 8238 AU AE A8 W Gy Tt

2026 FIR A E EAT R LT F R K —F, MR TR PHAE, BT R, L7#HL, PEHL, &
WAL BM IR ARG & /) K B o

A R ASH 75.81 7 n/vh, LT 0.85%, A AL AZAN A4S 138.0 77 /vh, IRICTF M 4.17%; S AL A
HINA 682.0 7 /v, IRELTF % 2. 15%,

BAR3: AREHNBES (T4 t) B &4: A, RLKHH (FA/ )

120 350 — i E99.5-09.9%: Lif = {1&:E{tH:99.9-99.99%: i 1600

110

100 200 | 1400

9

0 1200
250

70

50 1000

50 200

40 800

30 150

20 600

2021/01 2021/08 2022/03 2022/10 2023/05 2023/12 2024/07 2025002 2025/09  2026/04

— A (Nd203+Pr6011) TREO275.0%: L8

100 400
2021/01  2021/08  2022/03  2022/10  2023/05  2023/12  2024/07 2025/02  2025/09  2026/04

kB Wind, BE4&ILKF %A KB: Wind, B&ERFRH
2026 % 6 A # Lot o SI74E4- 1856 vk, R bV 3.43%; 2026 5§ 6 A 44t 0= 5649 vk, R L3E e 77. 21%,
BRS: #Hta fRgFE O EIEH () B E6: #HZMFRELHOE (nb)
— 20214 20224F 20234 — 20215 20224 20234
4500 20244 20254F e 20264F 7000 20245 20255F e 20265

6000
> \/\oé/
5000 |
2500 ¢ \ u ’Bv

——
2000 | 4000 \\é |

1500 | 3000
1000 2000 -
500 | 1000

0 I I I I L L L L L L L I O I I I I I I I I L L L I

018 02/ 038 048 058 068 078 088 098 108 118 128 018 028 038 048 058 068 078 088 098 108 118 128

KB Wind, BAIERHF AT kB Wind, BE4if £ %5

W kbR T T, WALG A e T M A 5.55 T /v, B _EH LK 0.30 7 /v,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS 7k B 3R

BE7: PREHT I LERLS (L)

— rh7, = INLE (BREO)
80000 r

70000

60000

50000

40000

30000

20000

10000

O 1 1 1 1 1 1
2025-01 2025-04 2025-07 2025-11 2026-01 2026-03 2026-05

kik: BINAS, BEEIEFFLA

2.24: Al BKiE, SHRENIHEMH

TR & BAVAA BT EAEZ S TE, RtEZLANEDARAHATHINEGHE LT HNA LA TRY
AE NI TR A BRAHFR AN G ERRTATHE, FREALXE A KET . AFFRIWFGF FHRE AR
KFADE, HREAHFERAOT. ERAXEHLEL . EHAE. XLikd.

B AIAMAE A 41,12 77 /v, T T 0. 20%,
BIRS: B (T AL/ %)

49.00 - e ] A (L) R & 3

44.00 A

39.00 A

34.00 A

29.00 A

24.00 A

19.00 +

14.00 T T T T T T T T T T T T T
2020-10 2021-03 2021-08 2022-01 2022-06 2022-11 2023-04 2023-09 2024-02 2024-07 2024-12 2025-05 2025-10 2026-03

KRB Wind, E&IEFFTAHT

Fim AR R e — WA B 9
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SINOLINK SECURITIES

IRBRENEZIRSS

GRYLES
b KB A F) 5456 vk, IRILTF 4 7.07%: LME By % & 7085 »k, IR T 11. 44%,
B#%9: tFEHFE (vt) B #%10: LME %4 % (wt)
—— 20215F 20224 20234
— 2023 20244 20254F = = === 20264 20245 20255 = 20265
20000 10000
9000 {
16000 8000
7000
12000 6000
5000
8000 4000 ‘p"\‘l
3000 % n—m—l”f el
4000 | 2000 ~ AT,
0 1000 ‘\""“\—1/
$3523882388833538983%3% o — —
=T =°= 018 0285038 048 058 068 078 088 098 108 118 128

kik: BINAS, BEEIEFFLA

KkiR: iFind, E&IERTF AT

2026 4F 6 A, KE 04 &) G5 A RIS 6393 vk, FHLIEK 176.19%, 2026 55 5 J FF R4 08 2136 ok, Rtk

=50. 5%,
B&11: ZEA#OHGHTEHE (o)

BRI12: FREG S OE ()

— 201935
20235

20204 20214 20226
20244 20254

e 20266F
40000
35000 |
30000 |
25000 |
20000 |
15000 |-

10000 -

5000

/ V4
/K’N//-\“ 0 ‘

018 028 038 048 058 068 078 088 098 108 118 1283

202045
20234
— ZOZGE

20215
20248

20228
20255

10000 -
9000 r
8000 r
7000 r
6000 r
5000 r
4000 -
3000 r
2000 r
1000

018 028 03R4 04H 058 068 078 08H 09K 104 118 128

KB Wind, E4&IE&KHF5%H

AR R SRS F0IK 11, 818.89 &, IREL T4 8. 86%.

KB Wind, B&IEHFA AT

R )G — R AE A 7 B
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SINOLINK SECURITIES

RN E SRS

7 Ak B 3R

BE13: RS FHREREA

— B SRR

16,000

14,000

12,000

10,000 |

8,000

6,000 r

4,000

2,000 r

0

2023-01  2023-05  2023-09  2024-01  2024-05 2024-09  2025-01  2025-05 2025-09  2026-01

2026-05

% K: iFind, BA&IERF AT

2.3%: RAFREEITRER, MR ENE LT

TR & AN ARG e R . ok B AR R AT R TIAN B o RATINA A S e K MR 6y
HFET, BORARRES: BHETEAARERELR, KEAAH (X Toim ALt 8 Al o Faeng) , A
BAEAT AL & “ LB SRS RTH 2027 UFLEERRHE 1.5 FTLEL” , BRANIADEIRELZHE

B, #H—F L EME T, ECGERETSESH. BINAL, FREL, FEERTR.
K AR A 41, 66 7 /b, IREL T 4. 72%; 144584 R4S 61. 03 7 /vk, IREL T % 4. 60%.
B & 14: BT 5 BB ENBETR (T T/ %)

— {11 B HER 265%: E = e {115 DB ER $5:288.5% WO 3: =153

110
100 r
90 r
80
70
60
50
40 -
30 -

20

10
2024/01

2024/04  2024/07  2024/10  2025/01 2025/04 2025/07  2025/10 2026/01 2026/04  2026/07

1 176

1 156

1 136

1 116

1 96

1 76

1 56

1 36

16

KRB Wind, E&IEFFTAHT

KA APT 36 BAK-FH 2.98 7 70/vk, ZRELIE 0 55 39%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS 7k B 3R

B #%15: APT A FZFIK-F (7 L/ )

APTUEFE
16
14

12 +

o M’\M* _pearpoa, oy

2 L
2017-01 2017-12 2019-01 2020-01 2021-01 2022-02 2023-02 2024-02 2025-03 2026-03

KRB BEIERF AT

Ak a RNERE A 310 oh, IRELAEF VAR ARG 210 vk, IRIL T 6. 67%,

BE16: 45 ELE () BE17: FEBEESE ()
—— (215 20225 20234 —— (0215 20224 20235
202435 2025f|3 — 2026$ 2024$ 202535 — ZOZGEE
1,000 r 700
900 F
800 [ 600
700 F 500
600 |
v MG 400
500 M/ ‘*\\-A;.,_‘Q’ 300
300 il 200
200 F —/_
100 | 100
SsccoocSaNtREInhoTego SsconszNfeZinogeTl
=>3ggggsgsgs2sz¢ >>3ggggsss282s2¢
A WINAT, BRI R BINAE, BAEETLA

2026 F 6 A 554 2 $-699.57 & &k, FltbiE i,

R )G — R AE A 7 B
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SINOLINK SECURITIES

R E Z RS 7k B 3R

EZ18: #BARFH OF (£4¢)

— 2021_’E|5

20228 20235 20245 20255F e 20265

3000 r
2500 r
2000 r
1500
1000

500

500 L o1 0283 038 04 068 078 088 098 108 A 128

-1000 -

-1500 -

kB iFind, B4&IERH LT

2.44a: 2EFHmp el d KAk

TR E: oy AAZ RS, BAAnARE A, Z kbt LT LR, N ZHE Y L E AT & el S (4
FAFCERM) , AN “AELNT WBAHE Y ITH, LkBEd—FSRH. AREE ISR, EAREIML, &
PRI X e Rt — kAt . AT RIRGA LAY X H, fHLMERD, BT L,

BN F AIAMAE ) 5350 SU/vk, IREL LK 2.29%; sk AMAHAS 33.10 77 L/wk, IREL LK 0.91%.
BE19: Ay (L/tE) S4a% (L/t) HhBEH

— & MoATIENEH i8R =——{/11&:60#5B 8k 1B

6,000 400,000
5,500 350,000
5,000 300,000
4,500 250,000
4,000 200,000
3,500 150,000
3,000 100,000
2,500 50,000
2,000 . . . . . . . . . . 0

2022/01 2022/06 2022/11 2023/04 2023/09 2024/02 2024/07 2024/12 2025/05 2025/10 2026/03

B Wind, E&IEHHFEAH
RN H A H BB F) 4600 o, IRELTF 4 8.00%; 484k AEAE A K 4660 vk, IRELT % 5. 67%.

Fim AR R e — WA B 9
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SINOLINK SECURITIES

acy A2
B £20: #a455 EF (nt) B %21: sastEE (wt)
— 20214 20224F 20234 — 20216F 20224F 20234
20244 20254 — 2026F 2024%F 2025%F — 2026
14,000 8,000
12,000 | 7,000 |
10,000 | 6,000
8,000 | i'ggg A/\ﬁ
6,000 3000 | ——L—~—
4000 | A 2,000 |
2,000 J\V' T—— 1,000
T — e
OHVI\OMQQNLDCOH#I\OMLOON OHQ'I\O(V)LOOWNLDwﬂﬁl\OkaCDN
2Tz ¢= =TT =======
Rk BNESF, BEIERFRH Rk BNES, BEIEFRF A
2026 F 6 AM4EE 1.23 vk, RBlH+2.1%, = AEE G,
B£22: MPBEHERL ($2: nt)
2020 2021  e—2022  e—2023 2024  emmm—2025 ~ m—2026
18000 -
16000 |
14000 F
12000 F /\
10000 F
8000 -
6000 -
4000 +
2000 -
0

18 28 38 45 58 64 7H 88 98 10H 118 128

KRR RESAK, BEEIERF LA

2026 5 6 A4Ri% 08 4302 4 B vk, BlELIEK 119.21%; 4o SsEBEls, ZONBEEZTA, ZMHAHERE
R AT F o

R )G — R AE A 7 B
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SINOLINK SECURITIES

SR E Z RS 7k B4R

EHE23: s/l RAHOF (£47¢)

20228 20235 20245 20255 e 20265

— 2021$

5000 r

4000

3000 r

2000 r

1000 r

-1000

-2000

-3000

-4000 -
01H 02H 03H 04H 05H 068 078 08H 098 10H 11H 12H

KR Wind, BE&ERHF AT

2.5%: 2BV K, BETEFHES

AT g BT ARE, 2R E IR, AL X EIEFERA.

WHAT LS EOIE: 7 A 15 B, FHEHMNIMKEE (Power NJ Act) , ZFEERZ T EFHERMMF, FRERBED
1100 MW &937384% w0 L, B kR, AHFHMNIEAL 2027 51 A s B E@ieE, 7 A 17 B, BT
TS F LR IT Cernavoda 1 S HLLLENHT 0 B 324 8 {CBL L2k, ZHLA A 650MNe 49 CANDU-6 B2 32, B AT4E R
F 0 R 10%469 % 7 #087 TAZ T R T 2027-2029 F 3t N1336 AT 5 M &, AiRFEairEatKE 60 F, 7 H
BT 32 1B, HBEBFANG ., RH IR B AL 30 F @ EZ NS4 3 H. BAhXE, LRz bl ks
P KA E K, 7 LA BRT ARG, Sfhstt 5EL 22BN A ik, EBCREMRNG: FEAL, P
T A A Ak,

G R ARG 4 86. 25 £ /A U308, b Lk 1. 61%; AHA SPUT fa4-4hi A 77.99 £ /4 U308, 3Rt T 4 0. 27%.
2026 4 6 F Kihiha&H 95.5 £ /4 U308, IFib+1. 60%.

B £24: 4 H ZETIFEHHEE SPUT a4 (E4/5 BE25: 44 BEIEFHHR K% (EL/ 5 U308)
U308)

— Y e AP
—— NumercoEIESH —— SPUTERS MESIHE KIMAE
110
110 100 |
100 | 90 r
00 | 80 |
70 f
80 -
60 |
70 b o L
60 - a0 L
50 30
o | o0 . .
Nodx A O N > A QO N W A O N B A0 N a0 QN
30 ‘ ‘ \ s : : : S G S P P PP o P o P P P
2023/01 2023/07 2024/01  2024/07  2025/01 2025/07  2026/01  2026/07 T VYLV VYL VIV VRV VY VPV VY VPV P
%% : Numerco, HE4&iEK 4% AT kB : Cameco, [E&iEHK#FTHT

2R SPUT 5K ¥ U308 4 5 77 #5 o

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

47k 4R
B %£26: SPUT H ER R iH#4RIGE (& 74 U308)
B SPUTSERN — e=———SPUTAIHSE (i)
1.6 r 1 90.0
14 L 1 80.0
/ 1 700

1.2

4 60.0
1.0 f

4 50.0
0.8 F

4 40.0
06 F

4 30.0
04

41 20.0
02 ‘ “| 4 100
Cl e
2021-07 2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 2026-01 2026-07

K iR: Sprott, E4&iEHKHFIHT

2.642: KB MA EXKES, FRBEATH

AT E: T LARLET Al FRESDBELHF, 2REFTRELEPES. BLHAHMEK, MAIRSE. &
H#FFHREEREADHE LN EEE, ERMETREREK, BAARNME, ERXRIRENHE ST, 2794
P ML IR ST Lk, EHENFRE—F LA,

ek n A AR 244.97 £ T/, LT 15.52%; &AL KB4 A 460.0 7 /b, IRILTFIE 1.08%; 4242 A
HNAEH 635.0 77 L/vk, LT 1.55%,

BK27: 2HRTATZLE (EL/%) B %28: AAEAERINBES (T L/ )

CHUERIE S B IIATEAN EEKE(30-35%): CIFLRR
340 800

—EAIEO9 SU B T TFE e EEE99.95%minS FR

290 r

240

190

140

90

40 I I I I
2018/01 2020/01 2022/01 2024/01 2026/01

K R: iFind, EA&IERTLHT

2026 4 6 ARER. 42, BT R REMET HEOFH 1403.19 v, Ftb+15.40%; K X42w R R 4o 63.35 ok, Bk
+13. 01%.

Rk BNAS, BEIERF LA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

pay 22
B#%29: #EHE, 42, AT HRAHBTHF (o) B%£30: KEN A2t xEL0F (k)
20214 20226 20236 — 20215 20224 20234
20245 20254 — 20264F 20245 20255 — ) (26
2500 80 -
70 +
2000 60 | )
1500 |- \/\/\ 50 \
40—‘\
1000 2 30 &
10
O L L L L L 0 Il Il Il Il Il Il L L L L L ]
018 02F 03H 048 058 06H 078 08H 098 108 118 128 018 028 038 048 058 068 078 088 098 108 118 128
%) K: iFind, BA&IERFT AT kB: iFind, E4&IERFTHT

2.7%: BEETEREHFE _RANSRFK

AL I E KA KR T BRI R, BN AE, &N AREFE & h o5 2 ke« NobR 3”7,
LAMARKEIBTEATFELL, AAEERERE, FR29L, A2EAESE LM ENE, TREH,
BINKRT R R ERERBERE REFTH, §FKES LT, 2RBN EITHETRH. SRKRE LE 5 L4346 T RAT
WAHBRyTH, BKREEGAC, Hidkse., L7k, 284,

AN AEHR 9.20 I /vk, IR 13.18%; 45454 A& K 8.00 77 T/vk, IR T 15. 75%, #9MEM A 2. 15
£/, T % 9. 09%.

BR31: GE5H55 1% (FA4/E) BE32: #R 0%

—BSMENCTTIE, RE)-H  —— ERENGT) -G

30.00 -
e 1 ] S A (1) T AT BT ) B A AL AR AT (55%,5b255%, B =) 59000 -

2500 { 270000

49000 *

20.00 1 220000

39000 *

15.00 1 170000

29000 *

10.00 4
19000 < 120000

5.00 i i . i i i ! i i i . i i i
2023/1 2023/4 202317 2023/10 2024/1 2024/4 202417 2024/10 2025/1 2025/4 2025/7 2025/10 2026/1 2026/4 2026/7 9000 ’ ; : ’ ! ! - 70000
2023-01 2023-11 2024-08 2025-04 2025-09 2025-12 2026-04 2026-07

KB Wind, E&IE&KHF%H kB BINESF, BEIERFRTAT

2026 5F 6 A it 0= 3449 & F vk, Bl LIEu 266.80%; 45 0% 394 & & vk, BlHLa ) 283.69%, 0 wEH v A
IRGE TR
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SR E Z RS 7 F4R
B#£33: H#ARHFEDF (£4E) BE34: #ARLE 0F (£40E)
— 00214 20226 20234 — )02 14F 20224 2023F
20244 20254 — 20265 20245 20254 — 00265
4500 7000 ¢
4000 6000 |
3500 /\/\
5000
3000
2500 4000 1 M
2000 - 3000 - =
o AL
500 | ‘4"\/ S~ 1000 |
0 L L L L L L 0 | | | T i T 1 -
018 028 038 048 058 068 078 088 098 108 118 128 018 028 038 048 058 068 078 088 098 108 118 128
Kk Wind, BE&ERHF AT KiR: Wind, BE4&iER5F %5

=, KiERE

LRI, FEBAGT LITE, REBLTRELART, HEeptd TR nE, FHELENKET .

AR = X AERBRIAM . HAEREFEAML, BELMNOETLTH, LREAIS. 5. BFESAOT LTI,
RRRFLTAFERCENRS DB ERER TN, EHERT L ETRALY, FI2FERERE K,

BB R 4. BEMBRERT ERBFRDH AR K, TERNEFEHARAL, HFEE I 0ME RN,
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7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,
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SR E Z RS 47 1k JB 3R

A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEALE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L5300, F42 R B A FE L Ma) LA o P28 ey &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR AL RTRE, BSIERAEBURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEHAOMAATREA. BB GERRTRTHFEYBREFLIE) , FREIE B SIERRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TEMERRE% . FTAREFRAGEATIERARERTR, ARSI ATRE A F O RZHBT, &0 B SIERFTMEHTHRE, EEMRE, BeiE

AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806
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