£ th B i %

CHINA POST SECURITIES

AT AR AR
SAC A18.4%% 5 : $1340523070001
Email: | iangweichao@cnpsec. com

(MK AR, RAMWREHE A

&? 20260211) - 2026.02.12

EREGE

TEMAXLZHALTNLD?
A A 4R 20260223

o XBHFHTHARK, EFITRRAN AT
F—, TPHER. REEFARBHRESRZRE, 235U R
TR B F A,

F=, TERKRTToRELE LT, G T o ELREET
AT

F=, VEASINAE, BELEN “HL” WHNEFT 2, Wit
RABBERG, HETXHWHETRAEER.

#9, KITFmAGAaS TS, RYANEREAERERANLIS
Rah, LT RENEM, £E3ATRARS, —FATRAL.

Fh5, BRIBAMGRKTHRARAREIEZXERE, #ERTE-F
B, 3ARFTHMATHRNA@ESL, TRMRE .

B2, TEMANXHEBENARK, RARSETAALY A
To AT HRAHRET, HEINZE, ©CEE2 AKRRT KA E )
T TATOY R AFF, e GHEREE B AT, 12RKR T LR
HemAy, £33 AMERNTHFDEE ST LR,

o MN%&RT:
AN PEAR TRAR A S

THAHRE, HTEER

4ol 3R E L 25 8 T A



th P i 5
5 CHINA POST SECURITIES

B K

1 B BT D B A D Y oottt e e e e e 4
A - S 9

AL E LR R F B 2



=§¢mm%

CHINA POST SECURITIES

B&kB X%
B&1: 2026 FAEAHRRBTRARRASTEFAM. ... 4
Bk 2: F30mMHTEE, “B B BB T i 4
B&3: BRI BAARDH SHMMIERE LI 5
BEk4: P BEARTIL R 6.9 o ittt et 5
B&5: ZMXEWAEAEREHEK, FARAEEE 6
Bk 6: 2026 F A PSL E A B B 3 AR A . .o 6
BE7: FWRBBT AR A R E R oo 7
B 8: PRI AR AR R 7
B9 2AMFMERRAIATARTR, 3 AFRBBEKR ... e 8
BE10: A REMR AT R E R B 17 i 8
BA11: 10 FBEAIE R TR . i 9
Bk12: BRBEGO T DA BRI R o i 9

AL E LR R F B ’



th B il %
CHINA POST SECURITIES

1 FERMARX D ZHALRD?

MECH: 2 AMTLEAXSED, AFTA10FH £, AT ATH 5 10 F
A, $EELEAPIH AR, @TFPERM. 8BRS T, XA
XHEOTRELEI AW, Bt B RAELHEM, AP HLMZER, &
KOG LR TR F R, X ZAFOAIAZ 10 Fm A2 30 55, BA 10 5
IS FR R CBPREIK, BERE 8 A ERAELTUAHA, 30 Fa94
A 3 AR SR AR Ko

TR RAKEARL, BARRAYRETHAI. TP, H % FAU%
Rz ek, APAEZLAMALHERAR AT LG, “CABBRIFT” Fo iy 5t
FREFUERAPTLE, BT BYRBEFREERE—F A, AF AR
BHE N R AR R T R 5 24, KA A5 TARAT e EHFRAL, b
I, BieE bt B A KRBT Z, ATHE 30 K IRT R ZEEF R
RIEAsiE, 2E45%6 “2=ZAwW” f RETZNREF, BEHATHRELTEL
EACK IR W N A E R

B&1: 2026 $ RELARSBREARANZTAERN BXR2: FWI0BATHE, “2=Z4T” RAKED

40,000 | HAK 600 75 F 7 A&
o004 — otss o265 —2022 8 20235 =—2024% 2025% =—2026%
35,000
500
30,000
25,000 400
20,000 200
15,000
200
10,000
5,000 100
e
Wow oW oW oW w W oW W o W W W W 0
bV o g T8RRI TLESS
FHER: Wind, P OR4E R 5T A RR: Wind, o BRIERAF AT
iF 4L R IE L Z G 0 R F R B 4



th P i 5

CHINA POST SECURITIES

£

6 R IeAdT T a4k 8 EAT, 2P FF e H LR SR T HAT. Al — 242
WTARET AT Ekf i E ERE N HE S
A,
f, MR ARBIE. THRESTHEAFK, T2EARZTHARLTESRE,
WS BGA R B XMF AR AR E, LB A b I3 R bk L35+ &89
FTINE T WM BURA LRI RGP, BTRELR BRI FR

BLBRIT “PRATA,

W, BT AR A 8o AR Tt AR B LA iy F A9 3T TR E T HIRARACH B

PRI IR F. KN BEMAETHTRLEEA TR, EEHL"IHE 2,
A23F T4 49 o & T A8 2 5% T 9 AT o
B&3: BRVEAANLSH B SRMEFHF LK Bk4: TPBERAARTICERK6.9
3.0% e o 75 &
) o 20265 A5 6 A AL H A Rk AT £ AR EAART
2. 5% 2.29% 74
2.12% :
2.0%
7.3 F\j l“"\q
1. 5% \J\,,W[J ‘\f'
7.2 ) I\"A\. |
1.0% 0.81% AW
060% AL A/
W 'Vﬁl"
0. 5% l 71 \
o »Zi** » ' oy
.IVW ,‘é” __%J' :‘;;ﬁ’ ,%i}' '\\'
g o K ¥ & 6.9
»5‘§/ x/\& ’i@% &ﬁy @;@’/
7 & « o & 68
4 i B A & SLRYRYRBREaIRS 2R/ 2IBNBTITLIRS
4 @ i e B Tl ALl b L b lhl bhsdbbl ldddlly
& e " 3 P, T T T P T, RYDL I LTI LTI
@ he R e
TA R : Wind, FoRiERF AT AR Wind, P ORIERAF AT
FERFAELNL, BEHEN “HL” ATHMEFTD, (1) BFATEALLD
RETRALHBUAL, TERAEANFTITHTRE 0. AL @I KL T

ATARAA B B, & ARSI e AT T i E . BaT, RITOEHMAT L
89 IEAE XA 55 P T A ER RBCRARR S, FFWEE
LAY e wm LT R ARG, B RS A B K K

VAR B 30 % 7
RATZR R, R
FireyLb &, (2) F—FRXE0Z, BFIAMRAERERIRG KA, 4F
MANAREEMBAES, TRRESGRILREIK, £ 3 ADTRANKEL,

B XK BERARLFARNE-FAETAR. (B) £2F “MAKL”, DAKAEFETITA

i Sk iR B X 26 09 T R B S



=§EIJEIIHE%

CHINA POST SECURITIES

MAMEEFELRHBOTHRESL, TEIFRHIEL “Aa” A% LARE O,
IR AP ELFRARRA, 3 AN BREGOMERARS: UAENIRA
BHEEEFTRNARERA, REAAEENS, BRI S 6T AKE, &0
ez, 2 AMARHFEZE, 3 AWERLRMELN, KEFRTRE

RSB

B&5: EHXADMAEAEREREK, FRARSE BER6: 2026 F# PSL EH 2| HACKS

6,000 =AY AR 2 (PSL) 1 L A A3 Mo

A e e A — RS 34 A i iy Y
64 A1t 3 8 Eup A E @34 - BN :gi%géﬁ%g*lﬂ‘ “
— b KW -5 it AR HAB e IR
70,000 5,000 20224 20234 K 2024541 2025°F X2026°F 9|
R A AR I
L AL73991L PSLZ 4500012 B R e R T
PSL E 35630012 M =R FL500012
PSL & 44174412
50, 000 4,000 (8 £200651)
30,000 3, 000
10, 000 2,000
=10, 000 1, 000
30,000 ARSI AR A RIS SR ASAR AR A AP AP AR
O N OV A A DL DL D NN DLD H QT QY QY NV AV QT O NV NV QY O NUANY 7 o N
N N s gt b b e I 8 5 e 65 6
B L L L g L L U L L U g NN NANEE A ANANENANANENANENANEN

KAEF: Wind, FUERT RN

o]
=

FA KK Wind, FoRIERAF %

BAT AR T X OB EZE I ATRAIMRSY, —FATRAZ. 7
A B FTATOMMITAIRS), TRARTFRELGFLEIAN. LRAELET:
HA—, AT EEREMAK S, L3 KFABARREAN; L=, F4 i it
A, LAER SRR ARE N EWAE A TATH, % 10 FHEF LT 1. 8%
2 )5, RAEFEMIA LR EMNE, 5 TRITA BT LGB LA T 2
Tied, MR RE AT ZmTRBIAG AR, ERFMEALE L
A BAAAL, 2 Z HATIHE B, BURTRZ ), HHIRAEFRKG LIUE R
LA 3 A7 TR EAT Mo $KAT R TAN RN BMEAL K, R 5 TR Z

M reay, 3 ATTRLAA ATANE), —FATRAAELSL,

4oL 183 E LB TR B ¢



=§¢mm%

CHINA POST SECURITIES

BRT: F0RBBAT QRS EREERS B &8: PAMRAT A HRAR R TSRS B K
N —_— e A A - AR P R ) r 6.
16.0 iﬁ?ﬁ‘if:ﬁ-wri 3% & KRBT AHF S [ 6.0 30.0 J%fi:ﬁﬁgﬁ b/%y 6.0
— RBRAT AP S AR AR E%
4.0
14.0
4.0 25.0
2.0
12.0
2.0 20.0 F0.0
10.0
-2.0
8.0 - 0.0 15.0
4.0
6.0
-2.0 10.0 6.0
4.0 8.0
4.0 5.0
2.0 -10.0
0.0 T T 6.0 0.0 (T T T -12.0
—O T NNSNNNOMO—O— NN NYDOMD— OO NNNNOM® -0 ONNSNIDOMWO —
OO - 0000 —- O - 0000 —-—000O0—-0—00O0 OO0+~ 00000 -0 —~0O 000
FIFITITSIL LTI ITIIIL LT IR LEE T I ETTT IR TRET I LT
FFFFFFFFFF NN NN NN NSNS et e AN N NSNS NSNS
00000000 CO00000000000000000000O000
NNANNNANNNNNNNNNN NN NN NN NNNNNNNNNNNANNNENNNNNNNN N
WA RK: Wind, FURERST AT FA KR : Wind, 9RIERHF 5T HT

RBRAMBRIHFEATEALAFEAK, BELTEHEH 57 K& lhiray
Az, MARHWINERER FH RS, TFE X EHRAR AR KB
FEWEAT. BANATMELS TS & oML HE L 2Fad 408, helis
10 340, BAJGE % 30 F5 2 KMBUF G KATEN TRARA A £ 3T KiTm
T, FIRBEMABARG AR T EER, BEETAHNA KT ER EH, kR IFL
MFBRHGAWEE. BT XTAZTKR, T, B-FARAZ Y AR L E
A, AMLAPRARARGEERE, 23 AT RATHTXNARES, —F

BRATR TR B R, BRI RATIE ) A TRIE KRG, RATREIERELE &
EOE RS DN

i Sk iR B X 26 09 T R B S 7



=§¢mm%

CHINA POST SECURITIES

B49: 2 ARFHEFRRTATR, 3 AARABEER BEI10: FHERREITHREN D2 17 F

, P u R — i A 0.0 &
@ Bkt H KB R A F TR KA T R ik — P B B R AT IR S A A
KA R E— AR & GIRE AT 18.0 17 66
14000 17M06
11,582 16.0
12000
o
14.0
10000
8,634 7,689 12.0
8000 8, %8 ShAHD
10.0
6000 80
4000 6.0
2000 4.0
s 5383356885583 s5s5383380s588
— SRS Sl S S SR S i
0 SESENNNNRZRRIIIdL88sS
N N N &N N NN NN N NN N NN NN NN NN
S F . S 173 B - e : sr ok 7
FA R R : Wind, P WRIEFAF AT AR R Wind, P WRIE R AT R PT

BZ, TERFOXHZREARK, RRLEFHTLTRET. #H P
H. REFFARBENRLESRZ L, 2RI T A L ErE&; 7
FREALEFEF AR FRE, RIKRAF A A, 2HHHET P HL A2
KFFAT; FERMDELE, BLEN “FHL” WMHARET O, Mt LAmER
B, BT R B G TRA PSR, RATSHH A tiAast £42, RPATHE £&FK
BRA L ZIRS, X5 ETXANMBMEG, £ 3 A TRA R, 2 KPBUFGR
HRAITRAREEXERF, 3 AT AATHRIA@E S TRMREN . &K
AT RTHEME, FEIANZE, LERRTHERE DR TITHTAAF
SHFGBEEFEREBRTG, A2RARTLURS M A, £ 3 A itk s
RHEOHLER,

|

EI

i Sk iR B X 26 09 T R B S 8



o

- 80

(=}

L)

CHINA POST SECURITIES

304F Efi%

——208BP

£

AR KK B X5 3 RARARR R

——30-104] £BP # 4
2.3%
1.9%

—— 104 Bl fit%
——358P

Zl-Z1-520¢
¥¢-60-620¢
L 1-L0-6202
¥¢-¥0-5¢0¢
80-Z0-520¢
61-11-¥20¢
0€-80-+20C
81-90-+20¢
L0—#0-+20Z
¢l-10-¥20c¢
LE-01-€20¢
1 1-80-€¢0¢C
62-50-£20¢
€1-£0-£20¢C
€¢-tl-celc
L1-0l-¢coc
¢e-L0-2e0c
60-50-220¢
1¢-20-2c0c
20-¢l-1z0
¥1-60-120¢
10-L0-1202
§1-¥0-120¢
9Z-10-1202
4
¥¢-80-020¢
60-90-020¢
¥¢-€0-020¢

3.0

4.5
4.0

B &12

- 590
- 490
- 390
- 290

€0-10-020¢

o
(=]

- 190
r 90

Bl it 106145 BP #

——10F B 17%
15 E 1%

10 FHEFKMARER T4

£1-10-9202
¥0-21-S20Z
82-01-5202
G1-60-S202
10-80-5202
10~£0-S202
72-50-S202
L 1-#0-SZ0Z
¥0-£0-5202
02-10-S20Z
< L 12 1-+20T
¥0-1 1-¥Z0T
£2-60-¥20C
¥ 1-80-¥Z02
80~£0-¥202
62-50-¥20C
61-#0-¥20T
Z1-£0-¥20T
0£-10-¥20T
72715202
Gl-11-£202
60-01-£202
6Z-80-£20C
61-0-£202
60-90-£202
¥0-G0-£20T
£2-£0-£202
¥1-20-£202

60BP

B %11

£0-10-€20C

1.0

o
o

0.5

Wind,  9RIESRFF T AT

R

T

s

1
R

) P AR FHIL

7L

4

2 AR

Wind, P WRiE KT 5T

R

3

I

iE 4L B E L Z G R



th P i 5
5 CHINA POST SECURITIES

i TS W R
FIFIFRATA il R B
P —— %A FRAAAS AL AR X [B) A Ak B 45 #dk b £ 20% A £ |
Tk R B8 6 /] At e B 2iEu kil FUAA AR X ) A AL 7 4 K A 10% 5 20% 2 18]
gfﬁﬁﬁ%iggﬁﬁgg b FA AR A A B 20 2k o 46 5 08 £ —10% 5 10%Z 4]
L AER, TATIAS) ARk =] 6 TR/ R AR % 8] A 2K 45 Lk kg £ -10% A T
R IR ikl BT KT | ST AR R R AR 1054k
gz%g&%%%%k%gz% g | Pk FRHAAT e AR %t 5] 2R AL 7B 45 # ki £ -10% 5 10% 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E F T 4 tAA 1 4 o 48 oK He £ 10% 4 1
B AR EFET RS | THMR AR | T S AR B A A R A Ak e AR 5% 5 10% 18]
0 AMIMAR IS HIAL | s P i U8 T 4 (AR P A RO 1 2254 5 5%
= 5 FRHA =T 4% 1 A48 2t 18] 4 Ak e 45 Bk a2 5% AT
2H7)F 7 B

BERREQGINT (—ARSZA) RiEAWM, AAUBM ZHEXRZASHIFNRMEHEQGIERLATXR,

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

P A

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RAESE, RE T 012 & SPTR B S AP IR 4 5K 32 69 B R, P ORIE R R B 42 ARG 09 N S w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

AREFHEME L SRR AL L BN AR, 25T L., AN AE 8 40P T A £ 75,
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PR LE AR R T B R IR VT AE A A ARE P AR B 690N 8] BT AT R9IE R K TR AT R B, LT AR A X e ) B R
H A RARE T RAT . W F B P) RAE AL 2 Ak S S F A KR 5.

GEABRBAHESHEESE) T2017 F7 A1 BREXFEHh, ARSIEPIELRLEHE PFIER, HEIE
PHRIER B GE P, MRS, FRUHEK. TR R RS P AT Ao AN S RA A AKE]
Bz XEAREFHAEDALALEHELP .

AIRE MBI FIHERITA, KEPH@FT, EATHHMIANATIR G L KRS AEATH KBFATEIR ., B2, ik,
B4, KA, R AREHITASR . LRFFZACLIRTRGIT A, TG G2 B P R e AR B Qe b AR & 69 4L fT
W 2 PUNERIRAUG 5| A KA, SN POHERF LI, LR EN AREETABRREGI R, BT
RS o

PERIE AR T A P AR R AR AL

T Uy 10



th P i 5
5 CHINA POST SECURITIES

2 8 B A

PURE R A RGN E), 2002 F 9 AT EIEALBEEEER AR S, £ F BrEERA RN 3 834 518
EORN N S A I

NI BEEAOIEEAZL, LA AT, ILART RN, AT SEHE, aTak, EALTASHE, £k
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

NG BATELAAT., BRG., FIl, LR, IR, WL ®, #db. #d. A, T7. 4 BAEIL, S
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P E 2 R .

FERE A R R ARG BR B E A TR A SRR ), BREFRfEEE, BTERRS, AR ARRELTZ

ELREIER ., BTIRS, FHEPF RAMEEK, BFARAEFIIR., 224 E, RABE., RIaROKA
b,

o BB S5 5L B

b8 Lt

HB#E : yanjiusuo@cnpsec.com BB#E © yanjiusuo@cnpsec.com

it AEERHRBXEIHERTARAE 17 5 i - EETIIAXERAEZE 1080 SHAERITAE 3
BR4% : 100050 %

HR 4 : 200000
|
BR#E : yanjiusuo@cnpsec.com
it R TR XEAAE 9023 SEBAE
HR4% : 518048

T Uy "



