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CHINA POST SECURITIES

BT RKW|£E
I EAL 2370. 55
52 &5 2656. 47
52 B & 1K 1870. 99
B — 7 %300

z'.:: l/hl f‘ v

S
o e

-12%
—-16%

-20%
2024-10 2025-01 2025-03 2025-06 2025-08 2025-10

THRR: IR, FORERA AT

SR & T A
SAC %124 5 : $1340524080001
Emai |l : gaodinghui@cnpsec. com

(I 5HERE BTIAEEN
%Y - 2025.10.20

PR RARE: B = | ATk B3R

B i AT L3R (2025, 10. 20-2025. 10. 26)

BRI 5T HIRT LA IR 69 IR X

o BFE®

2025 510 A 23 8, YEAEZXF T EFRERAFWARE
REBPNRIAR B S = HRE AR, mEF T EAE I
B Ho AT Ak E KAKAAR T k4 @) oe AR T 8987 I B T B * 5
JRE R HAAN PR G ik & R AAER, BURE SR A28 K46 L
s, BB, YFE T ALK ERMECY REYT IR, SF4K, 4F
WR " WEARER, AT 2O CER, SO ESTERE, 3
MAERMEERBEFE.

o A RKERIE

(1) # 5 X R £ 30 K P 3 #7 5 s @ AR A 179.16
A, RERIAIHAERR@MRA 7250.86 7 7, ZitRE -5 7%, 30
K P IR T v B3 R R @ AR A 158. 25 77, ) th—23. 5%, 3R Et—4. 8%,
H P — XTI TR @RS 45.06 7 7, FH-30.1%, Kk
-5.8%, &I LW BEFH R EIRA 75.49 777, Flb-14.3%,
FR=T. 4%, = &I T v B 3 s @ AR R 37. 64 77 77, Bl Fb-30. 7%,
F+2. 4%, LB 14 MBS LT ERMRA 8038.95 774, Rl-
8.87%, *£tb-0.53%, 14 3™EWEAHAHN 18.11 NA, HP—&mWMT &
A 13.01 N A

(2) ZFHRRAMM: L 20 M _F 5B @A 211.9 5
7, AERHZFERR @A 9071.04 7, RitREH+12.1%. 20
WALV B T3 K mARK 160. 47 77 77, Fl-20.9%, #Rrb-3.9%, #&
£ 2025/10/13 2 BT —F & i B 245484 6.25, 3Rrb-3. 8%,
BN A 150. 28, 3 E-0. 21%.

(3) T HmR: LA 100 KR 38 t p € £ L
EAINF, RXAEACEREIRHIEAN 93 F, HEELHRE LHHK
EHN124 7, RXARELHIEA 140 . LW 100 K F 3T -F
HECEREIRAIKE/MEEHEN 0.62, FAHABRELRIIUE
/ERHKEH 0.72, LW 100 K FIRT R AEE £ LT HNA
5670.25 T/ FH K, BEWFEH 3.76%, FL+0.8pct, MR AIREL
WAk E N A 1800.75 /B K, EMEH 2.13%, K+, 06pct.
o THEM:

LB AR T — BB R AT AS # LK 1. 51%, K 300 454 b
Bk 3.24%, B A HCEEP IR 300 3540 1. 73pct. LB B A4
VIR % R E ISR LK 2. 2%, [BALEAIEH Lk 3. 62%, IR F A
TG K0 EB A 42 A A4 1. 42pct.

o MR

BORRRTH, 174K E RATAE, ISt E AT, T

AR R

AR, B

H 4L iR E LG W T R BER S
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Bk B X
BE1: 30 KPR T M AR B AR .. i 4
BER2: —RIBRTHAERE IR i e e 4
BE3: R BRI R I . 4
BERA: ERBRTH AR IR i e e 4
BE5: ZTEARTAREETEGRAEIAM. ..o e e 5
BE6: EEBT o F R AR . i 5
BA7: AEASRRT —F A HEEMERE. ... 6
A8 AEASRRT —FAHEEMIIR. . 6
BA9: ARRTOER —F AN BB IR, . 6
BA10: AERT LR - F B R B HINIER . 6
B& 11: 100 KT A A Il i 7
A& 12: 100 KPR AR LR IM R BN 7
BE13: H—F AR BR300 AR i e 7
Bik14: L—FREDVRFAREEABEGZRAS ... 7
BA15: R AT A —BAT AR B . o 8
BEk16: LRABRREAGAIT IR I i 8
B&k17: ERA AR E S BRI AT 5 RS 545 ottt e 8
B&18: ERABEE R SR AT 5 RS 545 ottt 8
B&19: ERE SR 5 RS 545 oottt i i 9
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1 A7 KHRIZ

1.1 HBERXRES

B30 KB IRT A RREARK 17916 77 7, AR5 R R @AR
# 7250.86 77 77, R+t B sBB KW T L9 B -F 3 R R @ AR 158. 2
7 7, BH-23.5%, b4 8%, P —&KIRT L -FH R @ARH 45. 06
77, Fl-30.1%, 3Fib-5.8%, —&IRT LW E-FH R @A 75.49 7
7, BlH—14.3%, FRb-7. 4%, Z&IRT LW BE-F MR ainA 37.64 7 75,

Bl kt=30. 7%, ZREL+2. 4%,

B&1: 30 K¥RT 5 R ARAF B4.2: —&RTHERIXBARAE L

m— 305 X @A (77 7)) 3058 % K & ARMA4 (75 77) — SR R @R () — &I AR EARMAL (7 7))
Rl xF (%) e ] FE19 S (%) Bl &4 (%) e ] U195 (%)
500_—%1*}15]% (%) 8% 120—_%#5]1%1: (%) ~ 120%
450 A b 60% F 100%
400 1001 - 80%
350 L 40%
| . i 80 - L 60%
300 | l 20 - 40%
250 - - 0% 60 1 IA 1 20%
200+ - -20% LAY
150 - L a0 40 - 0%
100 20 | L -20%
50 - -60% | -40%
[T B R B oo B B o e S S 10 8 o AL AL U AR AL, -60%
NSTTTOUOLOLOLLODLOLOLOLODOOLOLWOLWOLWOLWLOLWLWLW < 0w w
NANANANNNANNANNANNANNNNANNNANNNNNNN N NANN
AN S S L ST ST S T ST S I S T S T ST ST S TS T SSTSTTSSESNSSTSITSSY ~ NN Y
OTOANLOONOVONOVOMNSN—WOONOVOMMNS — < 00N O ~ 00 N O
TN AN T N TN T O TN CTASNS AN SN T NN ~N N—N
SO AU N T NN 0 N N S N N N0 ™S N 00 S S N N O ~ NSO
FH R : Wind, & oRIERFF AT KRR : Wind, T+ oEIE 55T
E: MAA A 4 B3, RlbEEdEAN 4 B-F¥H R E: MAA 5 4 B3, RlbEEIEN 4 A-F3HRE .
B&3: Z&RTHERLBRAR L Bk4: ZLRTHERLGMREE L
w— TR AR (T ) SHAT AR @ ANAG (77 ) — SRR AR @A () ST AT @ AMAG (77 7
RE45 (%) — 19 (%) Bl b &5 (%) e [3] FE19 S (%)
300— ZitRk (%) e g0 g RITEIE G - 100%
| L 80%
250 0% 70 | eon
r 20% 60 1 b 40%
200 5 M
L % _|| | - 20%
150 o 20 | ,___l 0%
100 30 I ' [ oo
F-40% oo r—40%
5 N - —60%
- —60% 10 A | L _go%
0 -80% o AL s LA L -100%
ST TTTODOLLLLLLLOLOLODODODOOWOLWOLWOLWLWWLW ST TITTTODOLLLLOLLOLOLOLODODODWOLWOLWOLWOLWLWLWLWLW
ANANANANANANANANNNANANANNANANNNNANNNNNNNN NN ANANAANNANANANNNANANNNANANANNNANNNNNNN
R S R N NN R e e e e R N
NOTOANUOLONONOVOMN—UDONVOMNSN— < 00N O NOYTOANOLONOVONVOMN—UOLONOVOMN— < 00N O
N AN SN AN N N N O~ N——TAN SN SNAN SN MO N~ N AN SN AN N N SN MO~ N~ AN S ANANSNAN SN MO —N~—N
N o e N I e i & B N N e B N o e T N I L B« N N« ¢ B
FAL KR : Wind, P oRIE R AT FA R : Wind, o 9RiER T

E: MAL R 4 RR3, RlIlbAEHR 4 BFH R, E: MAL A 4 RGR, FIReRIEA 4 BFH R
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LR 140 F s fE 2T & @A A 8038.95 77 77, [F] tb-8. 87%, 3 tb—-0. 53%,

14 RFEALREHAHR 18.11 N A, H P —&IWT LB A 13.01 AN A,
BA5: EERTHREETTEEGRALLEN

— AT SR T T E @R (7 7)) 4R\ SETELAL (A) — &I HAEH (A)
9,000 - - 21
8,800 13 :fg
8,600 - [ 18
8,400 - L 17
8,200 ‘ P
8,000 - “ L 12
”””“ |IIII||||||||||||||||||||||u|||| I
oo (LI |||||n||||||n|||||||||||||IIIIIIII«
A N N N L RN NN S 10

SRR R
Q\'Q\\\"Q\\""\\ @ \m\ \b\ \q\ \f»\
N

KRB Wind, PORIERSF AT

E: 1AREHE: AT B ML AL AL RN B Tk, AL BT, R #
|, FE. 28, 7K EARL LA TE @RI, WA —BAREH . EA
H="T & @AR/ KL 12 MR A AR E,

1.2 ZFBERXAEM

LB 20 MoFHRRARA 211.9 T, AFRHAFERXERA
9071.04 75 77, B3t Flrb+12. 1%, 20 3L v B F- 34 s 3@ AR A 160. 47 7 77,
Fl 1b—-20. 9%, 37 H—3. 9%,
AX6: TART—FERAXARARIL

ST T E R R @R (77 7)) FEIRT ZF & @ ARMA4 (77 77)
FEF (%) — ] L1945 (%)
400 = RZitRk () 200%
350 A
200 1 150%
250 A r,—--\__/"'"‘ L 100%
200 1 | ! T\
150 - N UL 50%
100 A 1 0%
(CCCCLLELEEARY
o AL L T E a A II .............. -50%
PR ERE PP E PR PP P
Q\ b‘\ %\W r\/\'\' <'.)\ \ W\ ‘0\ %\W b\W Q\W {5\’\' /\\’1/ \\’\/ b\'\/ %\'l/ {L\’\/ ‘O\W Q\’\« ’b\r\' /\\’\' \\’\/ b(\"\/ (b\"\/ {\,\'\/ ‘0\'\/
SRS B V88 R 8 R o R B

TR R Wind, P HRIE KA 5T
E: MAA A 4 BFY, BlleIEHN 4 B-FHRk, 20 &% dbw. &, Eal M. &
A RN ML BT AR FEH AT REL L, T FE, 28 MmN, PR,
B, @it

W ol PR IE LG 89 Rt A K3 5
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A ZE 2025/10/13 £ BIRT —F 5 & H 215409 6.25, 3Rpb-3. 8%,

HRRMN I H A 150. 28, FEHE-0. 21%.

BR7: 2EAPERT-FHHEEMERK BA8: £2ERSBRT—F 5 HEHBEMIHK

4 ERT — BIRT IR — s R — &I Z BRI
e = YRR e VG R IR T e = YR YR T e 09 2% YR, T

240 -

220

200 A

180 -X

160 -

140

120

100 +——F—F+—F—F+—F—""—""—"""""" """ T T T
OO NI T T T ITITITTTTITITTODODOOLOWOLWOWO WO
N AN NN AN NN AN NN NANANNNANNNANANNNNNN
R TN T T T T T
M AN N —T O — OO0 OMNMNMNOVIOLTOLLSTONN
N AN ANANNANNN"sS "+ -+ =%+ — — —
D T T T T T N T T e T T
O~ AN~ AN OTOHONODOTO N —ANMSTETWOHOMNWOO

RARM: Wind, F IFIE R 5 TR R Wind, o OFiE A 5T
E: 20154 1 A % 100 E: 201541 f % 100

o
=

B&9: 2ERTHAE-_FHLHEHMERLK BA&10: £ERTFTHAB-_F 5L EHMARH

e 90 K VAT 90-144-F % 144-F % VA £ e 90-F K AT 90-144-F % 144-F KA L
90 A 200 A
80 A
190 A
70 1
60 1 180
50 A
17 4
40 0
30 A1 160 4
20 A1 j
10 | 150
9 +—+—7"—"7—7—"7—"T" " T T"T"T"TTT—T—TT7 140 +~—/—7"7"—7"TTTTT—TT—TT—TT—T—T7T—T7—1
MO OO T I I T T TITITTT T TN OWO OO0 WD OO OT I T AITATITATITTIT TGO
N AN AN AN AN AN AN AN NN NN NN AN NN NN NNNNN AN AN AN AN AN NN NN NNNNNNNNNNNNNNNN
NN N N N N N N N N R N N R N N N N N NN NN R N N N Y N N YN
MO NN — O —OOO0CO0COMNMNMNOUOLTOLLISTITONN M AN N — O —OO0OO0CO0COMNMNMNOVUOULTOLLSITOMNN
NN AN NNNNNT -+ ™+ =+ ™« — «— «— — v NN ANANNANNNS -+ v+ &« «— — «—
B N N N T T e T N e N N N R T S B N N N T T N T N e N N N N N
O~ N — N MTUOULON~NOVDOCO—N~—ANMTWOHOMN~OWOONO O~ N — AN MFTUOUOMNODOTO—N—ANMTWOMN~OWO O
KRR : Wind, oRIEFRAF 7T TR R : Wind, P URIERIF R BT
JE: 201551 A 4100 JE: 201541 A 4100

1.3 LT HAX

L1000 KA B L AT LI RBEEN 121 F, RIET L L0
HEAINBFT, FABELAMRELEKEAN 124 F, RXBRELHLEN
140 ®o LI 100 K PIRT-FHEEC R LR IKZ/MEEKEHN 0. 62,
FHBIRE LRI Z/MEEHKEAH0.72,

VI E 100 Kb IRT R AL £ LR E AN A 5670.25 T/FF K,
BN ER 3.76%, FIL+0.8pct, MR FIRE Libikd M A 1800.75 T/-F

IR, BMEH2.13%, KL+, 06pct.
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B&11: 100 K PIRT L34k

A&12: 100 X PRTAX LB @GN RENF

— R EMAL R
S/ FCENAA- T IR £

SO ND WA
o o ;o vt o oo
oy

10/27/24
11/10/24

m— T R ) MMAA-1EE (T/me)

12,000 1 AL @3 AL TR (T/m) r 25%
PRI LRGN EMAA-1E T (%)
10,000 1 — At elﬁimsﬁMM—ﬁﬂ& ) L 20%
8,000 - {
L 15%
6,000 1 l H
I lll | H - 10%
4,000 ‘ ‘ H
2,000 - || 5%
0 ”l ”‘LI'H| 0%

10/27/24 F=
11/10/24
11/24/24
3/30/25
4/13/25
4/27/25
5/11/25
5/25/25
6/8/25
6/22/257]
7/6/25
7/20/25
8/3/25
8/17/25
8/31/25
9/14/25
9/28/25
10/12/25
10/26/25

FA R Wind, T oRiE &5 557

2 fTHE M

TR B Wind, P oRERAT 5CET

LRABRE T —R AT AR EK1.51%, 7 K 300 454 Lk 3. 24%,

B ¥ A K PR 300 453k 1. 73pct. LJEBRLE A b R 4 BE A% 4K

LAk 2.2%, fEALAIE LK 3.62%, WAIR S BE R K B A LS

Z!Ei 1. 42pcto

EL]

B &13: —5F AR5 3= 3 8 AP 3R 300 A& %

B&14: A—FELEHLRGFAFEBELEZRAY

— M (P TT) i E300
25%
20%
15%
10%
5% e
0% AW N =
< < 0w w
T NN NENEN
SNBSS 333
NN N N — N
— NN NN N
—10% P~ =N [SX=X=)
-15%
-20%

— 1 A R G R I (=R L E e
50% -
40% -
30%
20% A
10% -
0%-l.‘ TN
3 <l ) 0 0 0 O WIWLWWWWWY WY
q N NARNNNNNNNAANNNNN N
N WX X SABRSINNNNSINNNNNNNS
-10% © o0 N O O - W oM OoTB—OaNOO Y
5 NI TN NN NNAN-SN N
SNANSENNSISNSINISIONONNN 0N NN NN N
ZO'VQFFPN T ANOOST B 9 N 00O
-20% =T = ==

FARIR: Wind,  ¥RIEFREF AT

KA KRB : Wind, FHLERAFRET

MAT L HEL kA, LB AREHZE I NPT —BITLFHL F 18,

BRI K LIRS AT A NANBELZEST LT AL 8 F T,

W4k 183k E LB TR B
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B%15: LA ABRYH —RATLHRZBERL

14% 1
12% A
10% A
8%
6% A
4% A
2% A
0% 1
-2 -
—4%

Lo oW
¥ @
=3

w5
L RLE-
PARIL &

Rz 3

iBAZ
T i G AL
it H
AN
EE5E LT
7% T 4%
AR5
AT
4R 43
AR
V2N
TR
AT
A
HEeek
ARF L
%3 A%
EHAd
)
%5 SRR AR
ERYHE
B Sk

Rk s

i

KRB Wind, PORIERSF AT
B %16: LEABREALZATLEERERL

6%
5% 1
4% A
3% 1
2% A
1% A
0% 1
_1% B
_2% J

& %@ WX 2

FH R R : Wind, W oRiE RS 5L AT
L RE AR SR AR R G ERT B A Ay o AT IR (+6.59%) . 7 M
B AT (+4.55%) . FRITZHAL (+4.45%), F BB 5 Z ALK RGBT 895 5]
A BRAIERER (+6.25%), PEALK (+4.35%), P EH (+3.87%), &
S e R G 4 b K B AT 6 9 A Ay - BRIR 4 (+6. 06%) 18 KAk (+3. 74%)

#HKIE (+3.65%)

BR17: LAARELASLBIERATSLRALES & Mk18: LABERE RELHKKBAITS 2 RE5 4

8% 1
6%

8% 1 '
! 4%

SR T SN S R S T S S o
A e %

. v
& N D
NG @t Y

KHRB: Wind, *PURIERHT AT KA RB: Wind, FHLERAF 7T

iF 4L R IE XL Z )G 0 R F R B3R 8
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B&19: LRERWORKBASLRE S 42

8% 1

6% A

4% A

) ] I I I I E

i i - I
0% T T T T :- T — - T
=2% H

—4%

HRRS B #RE W% 2RREF  BEUREF  BERE KRS KRS BREFRS

KA KB Wind, P URIEFKAF AT

3 N&®RT

HORRBIAM, TR E R AT, MR, T

EF‘/T—IO

iF 4L R IE XL Z )G 0 R F R B3R 9
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i S WA N
B BAT R xR PR WA
R EN TR/ AR ) A A R 4 KUK 08 A2 20% 1A E
AL B 6 AR A8 PP FAIANRE AR A ) A A5 RO R 10% 55 20%2 1]
g@?ﬁ%%iggéﬁgg o NN AR A ) 27 24 e 48 S K8 £2-10% 55 10%2 1)
L AEH, THAMAE) BRHK 1= s TR/ AR 3 ) A A VR A5 RO R 2 -10% AT
R IR ikl T AT | BN kA xt B A S A 10%
E?éﬁﬁ%ﬁ%@k%ﬁz% fakipsg | bk FUAT e AR A B 7 A 26 Sk b ££-10% 5 10%2 1]
= A Z MG P k- BT RT | BT AR R A A RO R 100X
R el A K % FU T 4¢ i dn a2 o 4 Bk b 42 10%
B AR EFET RS | THMR EHARE | PN # AR B AR A5 B e AR B% 5 10%= 4]
S00 KIMMA RIS HEAE | 4 i HUAT #6034 1 A6 Sk ha 5% 5 5%
1= 38 T T 4 A AR 3 B 0 AL OB A4 RO ke £ -5% AT
DA IF 5 B

BERREQGSIT (—ARSA) KiZANM, KAAUEM A EXEZALIFNRIEFQGIERALAEXER.

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,

*F P

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
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

ARETRGE L, RN A ARE E BB QGW EAH . 25 &N, RN A FE @ 4 Bp 5T M L 2o
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PURIE A R E BT B R IR T B A A RS P AR B 09N ) BT R ATO9IE A KT H 3T 5, 7T A8 X ) 8] #2438 2%
F XN RERFTRIT. WE AP RE LT HFMEIR S
GEABEHRTHELSHTEIE) T2017 57 A1 BREXSEH, KAREREFIRIEASZSHEPFER, HEIE
PERIE R S AR P, AIERET RS, FROHEL. T RAE R R E P EATE S, AN TR B EIL AL,
PR REAREPOAEMAELAZAHEF,

AR WA P EHERBT R, KREPH@FT, AT IAATRF G L KIRES AR XS8R, 585, Tk,
H, KA, RIAKBERITES . LHFEZLEIRZRGITHR, TG EE LA R P IRIE AR 5 Ak b A 55 69 44T
o e PORIE RIS 5| A KA, FiE A h POERF P, R ARERIT AR RENGI A, BT
EX 3

W R IE AR AT TR @ B A R AR AL

H 5 LR E LG 0 R B3R 10
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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

NEZETLAOIE ERBR, ERAT, IERRTEE, EAT FERE, BRTRR, EARTASHE, ER
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

NE AR EAT. KRE, I, LK, IR, @, E, #Ade. #Hd. AR LT, T4 BRI,
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P E 2 R .

FERE A R R AR Ae T BR B E A TR A SRR ), BEFREEE, BTERRS, AR ARRELTZ
FWAHIER L, BTIRS, HEHEF EFAMEEK, $ARAEF AR, 25 F. RAHE., RIARNOKE

AN

B UESR BT L BT

b= L

WEFE: yanjiusuo@cnpsec. com ME4E: vanjiusuo@cnpsec. com

Mk A6 AR X HT BT E R T O R R 17 5 Hihb:  B¥THIEL O X AR K4 % 1080 S HRAHERIT KJE 3
Mi4: 100050 (3

4w : 200000
w3

HE4E: yanjiusuo@cnpsec. com
Hohik: PRINTTAS H XU K0E 9023 5 [Ed K JE 6%
Mi%: 518048

W ol PR IE LG 89 Rt A K3 11



