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ABRFREIEE (BFE2026F£ 6 B 18H)
1) IBHRIRBUEELE:
FiEeiE (BIBR ST) PE R 2291F, PB A 1.91F, &TFhHSE 83%F 49%721i;
FIES0PER 11245, PBR1.245, WTFHE 55%F] 22%51;
IR 300 PE f9 14.6 5, PB A 1.5 %, &bFHS 70%7F0 36%5;
ol 500 PE J9 40.5 {, PB %5 2.7 &, &bFHSH 73%F0 64%51i;
HiiF 1000 PE 5 52.7 £, PB %3 2.8 1, &bFHSE 74%F 64% 551 ;
EERIE 2000 PE 3 59.2 £, PB 3 2.8{Z, &bFHHSE 73%F 68%51i;
B4R PE 953515, PBAT7.2ME, &TFHSE 62%F0 85%01i;
#1650 PE 53 225.5 1%, PB 3 9.4 {3, &FHSE 100%F1 100%5 1 ;
BINVARIS/SPR 300 §9 PE Lh{E 3.7, PB LA 4.9, &bF 5 46%F0 91%5541.
2) fTAkfE{ELE GREATIIMETRIEERT):

PE {S{ETERSE 85% 2 ull ERYITIL: EHAE. LSS (BoiRE) . BF (5K . ITHR
%, BfE;

PB {G{ETERE 85% KA ERIITIL: Baitigs. BF (FSK) . &5,

PE\PB 197E[65 15% LA TRYITIL: B35, Rie. BRIRE (IREER) . P55, BTFRS. B
BxRE,
TIPS SR

1) SR

FKfR: Eils: ABES RSN LR 2.0%, SEERIISENT® 2.9%. il ERERRMINT
Bk 1.3%, Til§: EBitRINTEL 4.2%, SREHINTER 0.1%, REFAFIENIESLETIT,
FRRABEENMERIMSHERIFEER, SHEESE.

Hith: . $2: PEISNTEL 3.8%, RIEMN LiK 0.4%, $8: NERBRIEBIEN T 2.6%, KB
IR 1.2%, SECEIENTE 1.4%. AR, ENEFTREESNAENET 2BKSE,
SZEET AR EIRT, EKIGERAFISREESSRARYF, EHRNMSEMREENERS
ETHERSESIRE. FRME: =T 811 BIFRMENE S RS,

2) ®BETMT

ESHE: RAEEHF S LR 8.9%, FEETHSTIMEL K 8.6%, DXI 1521 (DRAM =
HNE) 3K 4.4%, DRAM INHRHSELERK 0.7%, NAND H&HE2ERK 0.1%. 2026 4 1-5 BEW
R R RITRILLIEK 25.4%, 1GEEET 4 MBI 0.7 MESA.

KBIE: 2026 F 1-5 BYCEEHERHOSMEIGK 18.6%, HEKAT 4 MR 7.9 M ES A,
HoHNEREIBKE 5.4 M ESERE-4.0%, HOWNELIKMERET 1.3 MNESRE 23.5%, &
Bk Al BOZBIR R ERMEAINIER, P RETFHRERIINIETT.
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o 3) itk
WMk AEIRSUNIEMN TR 0.7%, HALRMNTRE 0.8%. AliAls, SR AMIETEL 3.1%, #thin, EhliMEE, 2026 £6 AL
SALEHFHENERIET 3.7%, BNt 2K 2.4%.

v B#: KR AESEKRNMSIEELRK 0.8%, ERRAZTHEEMVEN, ERRER MFERETEARE. BB ARSI

TR 0.8%, FIBHALINTEL 1.3%. AR T TESHRENRESBENNEXZRLZHE, fam SRR S T EES

>

v BihFE: 2026 £ 1-5 AL ERREHEERRL TR 10.8%, B FAIRE SMERL T 16.2%, IR 4 MET K 0.6 F1
25 MNESE. 1-5 BFF LA TEARELMEIES BT X 0.6 F1 0.2 NEDMZE-22.6%F0-12.3%, W I EAELEIEKE 0.6 N8
DRZE-23.4%,

4) HEE

EE: IERWRIEBLRIEIAASNE, RXEEE (Jh=7t) 2EMN ik 0.5%, EPAAIIMN TEX 0.7%.

Ritim: EHRK: ERNMETE 0.1%, ERBHNELK 03%. hE, KE: NEMETE 0.5%, KENMES LERSER L

<L e

MR RIDEEESN, BNFIRF RS LI BRI E - EER.
5) HifFHiE

WIS B MTHERIRA.
v TAkHEEFE: 2026 5 1-5 AR E T IMENMERILGIEK 5.4%, 1E&EKE 4 MBEE 0.2 MESRERLTREKE. ERS
MRS DHRAEFBE HT, TRRE. BN, HHEVBES WA NEBRR FEFHEK, SHETIAEFHME,
v REFE: 2026 F 1-5 BRI E T REERIEK 3.6%, 2it<MABEEREK 5.7%, 1GERET 3 MEBRA 0.3 M85

=, REFAESIETERSRAREEENSWAIFIEERS . BEERNEERS ISR K, SmnEtKESERSIRAERT
HER AL,

v EFR: BPERFETMSRMBRIFHEEE, 2026 F 5 BEREERUEK 23.3%, 1&EK 4 BEE 101 MEDR. HANMESH
EHFE¥R, EAEMFERMOEOGAEY, EFHEERSRAIERK, SEYTORERRERE.

°* 6) [FM

BaEE: LFEATE 2026 F 6 B 18 HiRE, EEMESIRIBESHIRBIRXIEMHE 3.5%-3.75%A%, KHEEERETREEMN
BHOSWEBRUEEAEE, BEERXTEHBIRIZAIAIEEREEE. RiE CME FEDWATCH T8, REHAENIASERSER
fEERIRATRETE 9 BFFAINR, SEFRFIZRIEAHASESISBINTE. BEB: COMEX £/ TEk 1.6%, COMEXRINTEL4.0%, Tiks
[B: LME$ATE 0.9%, LME{ETE4.1%, LMEETE 0.9%, LME$£ 7 0.8%, Ht: $SEinintE Lk 4.0%, SMMETE
1.9%.

v [Rill: AEBCRETEISKERN TR 8.3%, WUR 80.05 355T/M8, EFeett, ZitAdia) 2026 F£6 B 17 B, EFWIAT TIARK
TRESRERNESHEE, EffRmSiS R EErE.
ik AREEBBHMNIREQSS500)FeN S EERSEAR—, Uk 863 jT/If; ML 2.7%, KUk 1838 jT/M. .
Tis: FFRBHIGTEENEZEE BDI T8k 0.3%, FMISZHEE BDTI Lik 7.3%, SIREFAIEEEL FBX L3k 18.0%.

o  RSIRT: REEFSHARMEY, hEBGaRMEHiE.
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RESEARCH

B R &

1: FEIEHRIRIR PE (B

LFISEFTLAERYE S (20055EL1%K)

= BT ‘ 2026/6/18 | MM el ‘M‘H B | 10% | 20% | 30% | 40% | 50% 60% | 70% | 80% | 90% | 100%
RS 1.2 74.8 8.6 123 | 30% v
HHE 55.3 86.4 12.4 307 | 96% v
HIRA 22.1 65.1 8.4 194 | 59% v
S 19.5 90.1 15.3 25.8 8% v
LRISEFTLAERYE S (20055EL1%K)
B | 10% | 20% | 30% | 40% | 50% 60% | 70% | 80% | 90% | 100%
oREARS 22.9 24.0 13.0 179 | 99% v
HELIE (BIBRST) 229 54.3 1.3 183 | 83% v
HIFGIB(BIRRRIT) -y 38.1 74.0 186 323 | 66% v
Wanzit 4 171 56.2 8.9 146 | 73% v
_HIE50 1.2 48.5 6.9 109 | 55% v
SFR300 14.6 51.1 8.0 132 | 70% v
HiFA500 17.9 54.5 8.6 149 | 79% v
iE500 40.5 92.8 15.6 208 | 73% v
31000 52.7 1448 189 395 | 74% v
EXHEEPETTM) | 5000 59.2 160.5 234 451 | 73% v
ek % 53.5 137.9 229 479 | 62% v
LN EE= 427 96.7 15.9 407 | 60% v
BlhlRRETEE 74.6 174.9 28.1 60.4 | 74% v
#1850 2255 2255 29.7 640 | 100% v
#181100 1323 326.7 60.7 216.8 | 24% v
1LiES0 50.9 80.6 15.4 29.3 | 63% v
EhiFac 26.6 396 10.4 201 | 87% v
EHEHME 9.5 23.7 6.5 9.4 52% Y
BEEAHRETEE 119.8 208.1 85.0 126.7 | 36% Vv
IBASMESHAEPE(TTM) | LIEFEEAHRENES 1284 209.5 89.4 1295 | 47% v
LIHES/RES00 0.6 3.4 0.4 0.7 37% v
S RIE/FE300 3.7 8.2 20 3.8 46% v
HIHEAPECTTM) SHREFETEEFE300 5.1 14.1 27 48 58% v

BEKIR: Wind, BRRIFEHAR

2: FERHRIRIR P H(E

LASEFTEHEMES L (20055ELIK)

Sl ‘ | |E#1E] 10% | 20% | 30% | 40% | 50% 60% | 70% | 80% | 90% | 100%

RS 1.4 75 1.2 1.7 22% v

A HE 6.9 7.1 14 33 | 100% v

HBIRA 26 7.4 12 22 | 74% v

T 3.0 7.3 1.5 37 | 22% v

2026/6/18 ‘ ‘ ' 1  HEAEFREEMESE (2005FLI%) ,
‘ B | 10% | 20% | 30% | 40% | 50% 60% | 70% | 80% | 90% | 100%

ARG 1.9 22 13 17 | 67% v

HIELIE (RIRST) 19 7.1 13 19 | 49% v |

_HiFE# 15 7.1 14 16 | 39% v

_HiIFS0 12 72 1.0 14 | 22% v

FR300 15 75 1.1 16 | 36% v

#iFAS00 17 7.9 12 18 | 46% v

500 2.7 59 1.4 23 | 64% v

1000 2.8 8.1 15 26 | 64% v
#3E{EPB(LF) |ERF2000 2.8 7.8 15 24 | 68% v

NI 253 72 15.0 25 49 85% v

R AEEIEE 3.0 8.2 17 32 | 37% v

BIRGETEE 53 129 22 42 | 78% v

£H150 9.4 9.7 29 50 | 100% v

#6100 7.8 7.8 27 42 | 100% v

LIES0 44 5.7 20 33 | 69% v

ERER 43 6.0 1.7 28 | 89% v

EREH A 0.9 28 0.7 11 | 21% v

BIARIE/FE300 49 6.3 15 33 | 91% v
IEXHARPBUD) | o) ez asmanseima0o 36 55 14 28 | 83% v

BREERIR: Wind, BARIFEHAR
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RESEARCH

3: ERfTIMA(E

(R 17¢:3%

PECTTM) PBILF)
’ EANSEFTILHEAE R (20055015%) MEEFTHENE M (2005805%)
SRR 10% | 20% 30% | 40% 50% | 60% 70% | 80% 90s | 100% | 202676118 WALE 20%| 30%| 40% 50% 60%| 7 % 90%| 100
179 1200 68 176 51% ¥ 0.8 29 06 18 12% +
59 650 44 67 2% 0.5 7.2 04 0 6%
Rt 148 2247 10a 222 8% V 11 159 10 19 a% W
64 2607 64 129 0% 09 ns 09 20 %
209 14226 128 293 28% 1.2 218 08 25 21% R
305 1522 A7 205 73% v 1.0 44 07 1.2 2% v
211 59.1 53 10 73% ¥ 14 102 09 15 33% +
234 1224 127 344 28% 35 128 15 30 % ¥
186 46.8 94 186 50% ¥ 13 78 11 18 12% +
Fm 163 1289 102 277 2 + 29 127 12 22 74% o
653 311.2 0.0 S01 B4% bl 6.5 187 16 45 83% gl
295 3938 59 806 19% v ER] B4 13 41 28% N
207 a2 100 204 5% " 16 50 12 7 A2% “
EiE] 660 125 254 13% v 24 6.2 15 24 49% Kl
430 1227 10 245 91% v 18 66 08 20 33% v
164 58.6 99 182 36% v 1.2 6.4 11 16 1% v
15.1 823 74 140 52% v 0.8 66 06 14 8% v
37.8 87.3 146 374 51% v 35 9.1 15 33 56% +
506 153 121 296  Bb% + 38 84 15 26 84% +
676 2234 184 609 B1% o 36 mno 13 33 67%: +
305 2948 21 305 50% " 17 a3 11 12 9% v
239 619 126 287 56% v 24 639 16 27 39% v
b 211 1478 62 187 58% i 07 7.0 0§ 16 [
137 65.2 45 170  29% 1.2 8.8 03 18 24% +
158 1186 98 218 21% 10 6.2 10 21 1% W
166 480 78 166 49% 08 53 09 14 [
255 17400 94 254 50% o 22 77 10 21 53% V¥
55.5 152.0 101 446 B5% o 32 123 1.2 32 50% V
211 1838 165 473 6% v L] 1|4 13 40 48% d
356 935 159 327 5% v 33 83 15 27 64% ¥
102.2 179.0 141 453 or% J 75 na 15 43 94% i
373 1332 156 418 43% 21 75 12 33 @
191 1009 167 ELERE 30 12 22 53 %
300 987 215 3686  23% 23 T4 17 40 8% v
340 96.2 138 02 62% o 16 84 12 21 19% o
412 187.7 218 472 34% v 26 96 16 6 @
266 700 1 215 68% v 23 57 12 23 51% ~
146 877 107 165  28% 22 49 10 28 19% v
243 904 137 258  40% V¥ 17 5.7 12 19 18% V
336 976 142 305 59% K 19 55 11 21 33% v
301 1597 123 382 18% k 24 72 08 37 14% v
359 906.8 211 422 3% v 19 84 11 27 14% v
o 337 2403.2 99 390  46% 20 &7 10 34 0% v
! 187 1082 8.0 270 18% + 35 182 20 65 14% o
165 1017 139 262 1% o 27 8.0 16 45 e J
266 1419 205 397 6% ¥ 33 15110 45 25% ~
38.1 98.1 185 366  46% 28 89 186 35 19% v
220 921 17.0 38 5% v 18 73 18 32 0% v
413 1217 203 453 38% v 20 102 16 51 6% v
355 131 134 423 33% v 23 1s 11 41 1% v
244 1885 219 72 3% o 30 178 14 63 1% v
274 900 93 247 63% v 25 84 13 23 60% V¥
255 199.8 57 147 69% Rl 17 53 038 21 26% +
107 811 90 154 5% o 19 639 12 L] [
231 1059 149 32 33% v 18 75 14 27 L
948 107.9 226 476 98% v 80 8.0 14 34 100% i
703 1436 192 529 B4% ¥ 38 14219 39 47% bl
35.2 140.5 195 441 26% 25 106 16 32 25% +
783 879 93 377 9% v 8.3 6.3 13 25 100% o
1346 2947 233 70 9% v 107 121 13 39 100% o
127 8119 15 487 7T% ¥ 30 52 10 24 81% !
TMT R 444 883 1 404 B1% l 55 B 16 a7 8% v
406 1116 176 45.1 6% v ENS 102 14 33 65% v
197 1557 223 470 95% v 35 1Mz 18 34 52% v
872 2849 260 787 58% W 43 193 18 5.2 % v
231 1357 132 391 15% + 31 103 17 34 40% o
276 870 150 301 43% 17 74 12 25 25% v

BRSEIR: Wind, BHAZRIEHAR
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RESEARCH

4: FEFIEPMRSIRE

(R 17¢:3%

FREER

SEEE
SaEER
SRR
it
SRE

FIR

TEIRRELLIgIE

138
2.0%
-2.9%
-1.3%
-4.2%
-0.1%

11A8
11.6%
5.7%
-1.3%
-8.6%
-0.3%

NEE
-11.9%
-10.8%
-8.0%
-13.8%
-1.3%

FHIRAE
-39.0%
-36.5%
-33.5%
-20.6%

4.7%

TELR
5.3%
-5.7%
-4.8%
20.3%
57%

B D ZRRIR Tk iR 2 R ER R
it SEALBEPERATI AL AR, REROHTFL, BERLNEIE
R

it

#

B

aratid

THERE

SaE

IEfRAE: =5T8118

1A
-9.9%
-3.9%
-1.8%
7.2%
-12.7%

NEE

-11.1%
1.3%
0.0%
12.8%
5.1%
2.9%

SFHLIE
-17.1%
-0.8%
-333%
42.7%
42.4%

TELR
64.4%
13.9%
112.4%
186.1%
171.7%

42.8%

REFIGRESE: KB 6.5%  7.9%  19.0% 50.9% 59.4% 52.9% 562% 72.1%  79.4%  989% 1342% 18.5%
RN
REFISEEE: KR 51.5% -30.7% -17.7% 14.2% 33.3% 39.5% 493% 647%  80.7% 107.1% 150.0% 74.6%
. BRURAETEEE -221%  -21.5% -15.0% -25.4% -13.9% -14.0% -8.1% -0.5%  6.4% 5.9% 73%  182% 13.7% 14.5%
HHERE
i HEERRAETENE 75%  -69% -141% -320% -200% 2.6% 4.2% 73% 157%  88%  120% 29.8% 28.9% 33.9%

PR SHIEE

L PEGEESA TN

8.9%
8.6%

118
26.9%
1.2%

1MNEE
84.0%
37.5%

LA
102.5%
71.1%

173.1%
145.9%

=

DXHE% (DRAMF=HfHE)

DRAM 184
NAND 358

18.1%
1.1%
-0.1%

INEE
22.6%
4.3%
-1.0%

LA
76.7%
72.1%
59.1%

LR
973.8%
485.8%
347.3%

T™T IEITRILLIRE
HOpRE (chE) 78.6% 748% 57.4% 47.0% 341% 22.9% 185% 15.0% 124%  104% 13.1% 13.0%  144%
SRR 254%  247% 243% 124% 10.9% 10.6% 102% 86%  88%  104% 87%  68%  54%
™T HEBTFEMTR 05% 13%  44% 8.8% 9.7% 102% 98%  81%  50%  28% 19%  23%
ERFHLEE 86% -127% -155% -161% -24% 0.9% 08% 03% -17% -11%  -39% 28%  35%
SBEHRHOSHR 186% | 10.7% 28% 177% 112% -16.0% 17.6% -169% -157% -158% -13.9% -11.2% -69%  -23%
EIFRLLINE 58 48 38 28 18 |28 18 108 98 88 78 68 58 48
- BRTRREEER 1.512% 1.496% 1.516% 1.491%
En E] B TeRE 1.401% 1.415% 1.415% 1.415%
RN 53% 63% 84% 11.6% 74% 7.6% 80% 88% 96%  68%  53% 38% 23%
B R
] 1B IMEE SRR 1EUk 1A ov=] INEE FHLLE  1ELR
BRI 07%  -26% -08% -20% 34% | -16% -4.9% 281% 67.7%  26.1%
SBEHREA 08% -23% 03% 03%  49%
B s 31%  -86% -107% -11.0% -0.1% | 05% 0.6% 32%  65%  20.6%
KR 08%  08% -18% -7.0% -9.8%
fre sl 08%  -30% -63% 00% -7.6% | -0.8% 0.6% 32%  296%  9.7%
IR 13%  27%  -145%  -42%  -46%
EiTRILLIRE
o= SERBREHETR -108% -102% -104% -13.5% -8.7% -7.8% 68% -55% -47% -40% -35% -2.9% -2.8%
BRI AT -162% -13.7% -11.2% -11.1% 17.2% -15.9% 147%  -13.9%  -12.9% -120% -11.2%  -10.7% -103%
o BRI LER 226% -220% -203% -231% -20.4% -20.5% 19.8% -189% -19.5% -19.4% -20.0% -22.8% -23.8%
BRETER -123%  -121%  -11.7%  -11.7% -10.0% -9.6% 94% 94% 93% -92% 91% -92% 9.7%
BESTER 234% -240% -250% -27.9% -18.1% -18.0% 169% -153% -17.0% -165% -14.8% -17.3% -16.9%
=8 71%  56% -211% 138% -26.7% 39.8% 213%  25%  12%  143% 165% 134%  37%
28 SN -120%  -9.8% -187% 101% -13.2% -25.6% 19.0%  -18.1%  -42% -155% -127% -128% -0.2%
- WA PO 34%  -48% -239% 21% -129% -15.6% 108% 74%  59%  7.5%  121% 13.7%  04%
KA HM 132%  -32% 244% 142%  7.5% 10.0% 13%  7.6%  -08% 29%  -54% 64% -1.0%
FERHL: P 60% 59% -83% -34% -105% 5.5% 9.2% -69% 06%  06%  15% 152%  8.0%
P 126% 67% 261% 107% 252% 23.0% 6.4% 23.8% 121% 17.3% 51%  59% 17.4%
g3 nig3Esh
iG] 1B INEE CFHLGR 1§ 1 M NEE FLE  1ELR
S 3% -13%  12%  -30%  65% |Ek 0.1% S1.0%  15%  22%  -1.7%
RERAREE EHRGN=T)2EIM 0.5%  -04% -29% -247% -32.4% |EKEH 3% 03% -13%  63% 1.1%
- . AR 0% -23%  -96% -179% -28.9% |NE -0.5% 38%  56%  25%  05%
! E=) 00%  03% 00% 00% -07% |K= 0.0% 07% 01%  64%  83%
JEIRRILLISE
HAHBRBESH 14% 1.9%  24% 8% 3.7% 4.0% 43%  45%  46%  48%  50% 50%  47%
e 37%  159% 148% 0.9%  86% 9.6% 89% 71%  58%  61%  71% 115% 11.5%
86.1% 86.9% 86.3% 83.5% 84.0% 85.7% 86.9% 857%  863% 83.1% 84.1% 84.2% 841%
58 48 38 29 18 128 118 108 98 88 78 68 B;] 48
HhsEE 04%  12%  41%  31% 0.6% 1.9% 27%  40%  51%  62%  75%  85%  8.8%
R 06%  43% 89% 11.4% -1.5% 0.1% 15%  33%  54%  7.3%  89% 104% 10.8%
Tbishn 54%  56% 61%  63%  63%  59% 6.0% 61%  62%  62%  63%  64% 63%  64%
HiiFHliE . R 36%  33%  34%  41% 2.2% 2.4% 23%  16%  15%  13%  08% 03%  0.1%
= SHLMHR 57%  54% 52%  61% 5.0% 5.2% 51%  46%  46%  45%  37%  34%  3.1%
SIENSE 362% 29.8% 264% -10.6% 49.5% 19.2% 13.9% 78%  254% 128% 252% 133% 21%  17.6%
ERE 233% | 334% 246% 9.6% 460% 22.0% 5.4% 60.0% 829%  46.7%  456% 37.1% 13.6%  65%
TUHNBEATR 281% 257% 332% 31.1% 28.0% 29.2% 28.8% 29.8% 29.9% 329% 356% 320% 341%
g3 EEFRE
13 1MB INEE CFILGR 1EUk 18 1MA INEE FHLLE  1ELR
HEHR -1.6%  -7.0%  -103% -3.7%  232% | -0.1% -2.5% -127% -22.8%  -25.9%
BERE 22E " o 116 - 799 o 5 40%  -28.5%  -35.29
ERHAE 40% -11.6% -102% -7.9% 77.9% | 0.6% 2.0% 40% -285% -35.2%
[ 09%  12% 113% 87%  412% | 3.3% -10.8% 13.0% 1389% 255.0%
=i 41%  -53%  48%  134% 345% | -14% 7.4% 288% -384%  -8.0%
FESR DUER AL 09%  -0.6% 28% -28% -19% | -1.3% 14.3% 6.1% 248%  6.3%
i 08%  13%  157%  13.7%  343% | 149% 10.0% 269%  150%  -1.9%
el 4.0% 11%  -07% 18.0% 63.6%
o AEEERL/IERE # -1.9%  -180% -23.6% -20.1% -31.7%
@ —  04% -31% 147% 20.6%
ISR 83% -238% -248% 314% 15%
L] iz 00%  34% 174% 27.3% 41.7% | -03% 2.4% 129% 35%  08%
i 27%  166% 236% 214% 53.9%
. CRBASRAS 28%  91% 17.0% 212% 220%
- e 16%  -05% 45%  132% 18.3%
IRBHISIEEE R TAE(BDI) -03%  -82% 36.9% 450% 55.5%
ra— IR HIGIEEHESRH(BDTI) 73%  -5.6% -41.4% 58.6% 101.2%
Sy
HBSERISR SHIBEAE(FBX)  180%  558%  929% 61.3%  -5.9%
i) —  03% 27% -38% 15%

BREER: wind, BARRAR, XEBRMGETRINEGE, BREBRIGVENE, RBRSERABSENRMIVEEE, RKEBHESER

2025 5, IBERMIERMKERT 2026 &F, IBMEBRNSBIRFKIETIRIERARIEIE

BB UMFRNEIEX 2 ERIS IS RIKE S A
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MREEZHHIIEEFEIES ISR PSSR S AR EMAIESESIR, LEMRERESE., Sl EE
BARGE, FEREEEMNESR, Wi, EMBHEEARE HUNRENASTIIMRGE. AAFREEH, FE, BER
SEANREPHEHEER M A EEaEiE IR R a0 M,

5278XNEEHE

ARNBERBTHARFBIESBIRAR. ANTEHTEIEBFREEEERAE, BISIEBSSEEREZTFR], A TR
BEAEFER T E SRR AR EIREIIRER, IET e FEBUXEARAIRAHR R IRITIRS . AN EERR
BERKZEZEMMEBITRENS, EAPEEIE compliance@swsresearch.com EBE XK BEARHE R
www.swsresearch.com {EEEEIZBEANIARERER. FHRPLHIREME RN EEKE.

TISHERIPABRRA
HIRERA ES 021-33388488 maojiong@swhysc.com
55 47N HEs 15724767486 xiaoxia@swhysc.com
=31z N FifF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA T MERR 15201910123 panyeming@swhysc.com
IR BUFREIRA KEEZ 18702179817 zhuxiaoyi@swhysc.com
IESAHRTEITR
IESAGR R
LUREHE 6 MER, IS EXNTHinEEERIKEE IR E, EXT:
N (Buy) © AR T IIAERI 20% LA E
3% (Outperform) . MR T HEEI 5% ~ 20%;
% (Neutral) : AENTIARIE - 5% ~ + 5% ZIEKED;
5 (Underperform) : XSS TR 5% LT,
T AR BRI -
LUREBE 6 MAR, TUAEXTFHinEEErskEE ainE, EXT:
&Y (Overweight) s ATEEBE AR,
&% (Neutral) D AT SRR RIMEARE;
&% (Underweight) s 7SS TRRTIARIL.

HAVELUREES, TRIEBSAFHUIRAABRINTFRANERITFRITE. BAIRAOSEITRAR, FRRREIERL
BHEW, REEINEEZHIBFIREBRR T N ARSRMER, NSRRRreEaIAREMEESBNER. ’E
ENFEERRS, LURBECRSSEAIMRSER, FNRUKERE TS, BRDEERE ST
R, MREIEANTIDSEEXRE, TLURHRABIEERRE.

KMRERBEIEREE D PR 300 fEEL (ARR) | [BEFERIGER (HER) . 99EmATEE (ER)

e

MREH ESHRAEIESWRAERAT (RETHEAERIESERAS], UTER "AAT") EhEARLINERMD
(&8, '], 88K &h, MEAQENER (BEEBNEIMISREESELEMNER) F/H. 208482
FEAREI AR EMAEAEZR. ERNHAREEXARENEERR. BIEEFEREMRMANEEEE, T
AE] http://www.swsresearch.com WuAFIERIFESRENIE, AN TESZEPIESLEE.
KRERETELAHEERS, BEANENMRMEZEEENESMY. a2, MREMENER. TR, IR
HENRIREEFESE 2B, FEHEREENA EESIESOIESs EMREIRANENS. RIRSHEIER. BEUNE
MU ZRAN B F RIEARE L HAFIRT, ARSEFIEINESSISERINNIE. NMERIREBNTTRESKE. AR
H, AR TTEHERIREFREER. BUMMENA—EHRS.

Z R EE R AN B sFE A SE I AR S EMAIRIE hEE, ARMARE A EHIRERNE—EE. EFNE
FEBIRERRHBITRIERENKE. AAEFIIRR, A TR 5EAEFLMEHIRE S EIESE SRR o 1EIEsS
RERK, RS FIES RN e E DRI SRR PEE O L FEBII AT, MREFFHIEIIRERIRS
AIRERNES N BIER, FAEREFFANSIEN. AATDXRBREREFRD BRI IEZFEFHRINTEBRIR. USIKRE
FE, AERIENEFNEEAMRENTAENSENESHTSESERR, Uk (BE0E) EiFMiaEma.
EEHTERT, MREFIEEHARANZENHAEDEIHEAARIRERN. TEHITBERT, ARTDRHHIARER
AIREPINHEIASATS I BEVHIREREHIEE. THEXKE, IREFEEH, EARSHREAERLTNER, NE
BEF ARSI ER IR RE S AR S E R AR SIS IR B A,

KIRERNRNEAALNEE, BTIEAHER. ARENARERE—IINF]. RIEBSEPEER, BUNREFTHFRE
MHEANESIBA AT, REANTBLPERN, MRETH TP IEIAELERGNHEEEAFZCAE N, SEM4
SHR, ERDEATATEMBA, SLHIRIBALSMRNEMSRXER. FrEAREHERNEIR. RSIFCRIR
ICHARABRIEIR. RBIFCKIFE, FRALEEER, FRASTEHTE R FMERII.
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