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2025 4E 9 H M VB8 S0E

€ 202549 JE. IR EERIdE B b i)

BIgEG0, EITTHAN, 2025 4 9 A FRESLHH 1 E(E 3258.70
f23=7t, [FE+8.30%, K@M T A (+5.65%). 9 H LB O EE
2381.20 fz.3=7tT, [AEE+7.40%, [FELIGIEK A 1T 6.10PCTS, izi8
W WHEI+1.37%, 2025 F 9 AR FIiZEFRSE 904.50 {2£7T, FLt
+10.63%, BARE, 9 ARENREHOEI “BEWE” H5EHHR
o, HOPESE B OERER A, REHRELERB ST
LI LRSI AR, A E AT RERE T E X,

MUY AEMEHOSMREZERAL OBz E L EEER
) HE TS B 1 5 T O A R B A R s PR, 07 R BIE, A
FEITTIHY, 20254 9 AN fHEN 18 7.68PCTS, 2025 £ DK
87 AR RE S OMENZOE, NEERRREE, ERHEKE.
TR AR AR . ARG, P AR ZE TS X P S o X R A iz
BN 1E AR K.

MEBMXRRAE, 9 AR, SRR, ARMFIMRS R T REEH
P 2K 7 SE PR B A 5 . LA AR T AR R b KR T 68%, H
RAEFE T H O BE F L E KR BT 10%. A& 77, ARARH D300 E
Eb+21.9%, RERF= S H OSMEH+16.1%, 55K & H D40
Eb+13.7%, R &R BoR AR 7 a0 R Be+4.5%,

SO EME, %ETN, 9 AmIEM. RIEFMKER ST 04
ON FRE ORI R Ee R sh AP =8, 35008 2.66%. 2.39%F1 1.97%.,
MEMONE, 8E 9 ABES 6 MARLAMEK, HEAkE, 9 AM
36 B9 H OB AN T E O A EE A R R K, HERIEE N 4.19PCTS,
2025 FH1 9 MH, REAREE -HOEHNM, BidO0SH055
5366.07 {¢%£7T, H 9 ARSRFERFMNRAGHKES; MEAE N
OERH, 2t O848 4802.38 {270, FEEHBBITEE, KA
BEZHO B, B OSSN 3478.66 12370, MRT I MAHOER

SN SN AL )
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UEFEE
P 300
TRUERAE

FEEBAESHE

— LIEER
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3897.0281
4616.8341
13355.4185

RUERGE

-30%
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24-10 24-12 25-03 25-05 25-07 25-10

SAC $LIES: S0640520030001
BXFREIE: 010-59219572
HiF: liugd@avicsec.com

LEP QP o
RBMWZEY K, WK THSHH——2025 4
8 At ¥R sF —2025-09-16

2025 4E 8 FIBKEE I RNBBORIZES &
71, PPI k¥ —2025-09-16
SRR (2025.09.01-2025.09.05)
—2025-09-12

WA HIRIE X 2 JE R s IR

R AR ATRARH X B U E B R E P X 2 S A TR
BRI A R AR
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s A ERE, WIFME O RESEE DR h&E, N
0.68PCTS, [A1 3£ [E HY i A FRE SR H O RIHE R &K, #ERWEE 3.78
™ PCTS, BIARE, 2025 FLRKREHOWG 2L ENEHED
b, FEM. RE. WEBEFEH 4T B8O 00 K515, TR £t
ORISR, BRI R, EEEEEEE LTS IEMEIR A
2071, FFREME T 3KE 5 5 2 o A B, RO T B —T K
R

& i SR O SR TR ET,  REIE OB AR AN T

9 AR ERE S ORIERMES, ETAEEAIASSE, HOH®E
RigmEy+ BEF @i, 8xEE O EsE M EEs%, BE%
WS RAZTT AT RIZET, BATMELE, EOMEREA LR
& LT, Frem@ETimmech, 8T =FEURNETHL, SARS
i 22 CR-Hr [R] 3G K, i Bl e R S0 B AE S5 A AL 55 PN R AR IR TR AR i
BITES,

BARKE, 2025 4 9 A FEBH AR IONLHERHE K, X
—RIECE B S R RENRE RIS R, Hi W, 10 A
E XK IRS 2024 FHRFKTE 9 AR R Z S, R &R T2 HE &
B AR R BRI A 7 XURS: , B i 2025 47 9 A TAR HIREFEF R im,
TE ACAR AT H 5 B IR 2L R B E R 3, RN, 152 5 2 T AL BRI SCHE R,
FEM. REFTZFTRARES, B B RETRIREF S~ i
HSCIlEsy, BROS T X SEH O MR RIER, KM OHE
Rig@BH oI, EHKE, BRKE 9 At O 8RR LR
P, {5 10 F #)%FF B BOR 28 2R 6 S ANAE 100 %3S < 5 9 B,
WRITF 11 A 1 BHAERL, maRE 77 @ VAR H T — B R0 & Y 5 il
i, 10 A 12 H, FAE SRS Ed RS, KEZMHEXH
fRIKR . 2025 F LK, BIRETT N RE P — R KB EBUR,
FT 5 AM 8 AXNMHRXAMBURS TR, (HITHISETT B9 26
ENFTHY T AT SR AR B RMNESE, B9l R eRTIHN 7 5 BB
B, M 2025 £ DURHIFFEAE XM BORRI LR KE, REHEM
MRAR, By @I mLER. AiAaU st 53R 5 R, 2
IS SRR BT O i B2t 11 B2 2 S U T SR AN E M, ANATRE T
Al T B AR S 7 SR T, 38 AT RE HIl 55 B2 5 22 TT AL Ak B i Rk
R, REMFEVIREERNINESZL.

WRHER : S5 UNIMBIR RS 5 SR BT

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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AVIC SECURITIES

B3 1 DASEoit it 3 H R b EdiE (%)

20 —Hm%%‘ﬁ élﬁ HH:

-20

-40

2022-09 !
2022-12
2023-03
2023-06
2023-09
2023-12
2024-03
2024-06
2024-09
2024-12
2025-03
2025-06
2025-09

RIRIE: wind, HRTIERHIG AT

B2 2: 9 A& DN GO H R EL s s g hi sl 1 S 3R e f (BASEITHHT)

xR
5]
|2
H H R E4VA
£ xR o T
X B H & W o6 F P R FE g E
BOE OB OAR B E I B EE KR = U U
3.00%
2.00%
1.00% —| | II I
0.00% | B I - I = = 'I A v
-1.00% | | I
-2.00%

W Hsh R B L W 202549 F hish

PRERIR: wind, HRTUEFHFAT

FPREZF WS R A WEZ R AR LA A A s Sl
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AVIC SECURITIES

[MEZ# et 5]

5% 3:

9 HHH=dh AR LA S E

e 2025-09 2025-08 2025-07 2025-06 2025-05
oo =3 ©
# | ¥ A ; R R 3 R
K| -9.9% 12. 9% 0. 4% 0. 0% -4. 7% 9.1% -7.5% 5.9% -2.5% 5.7%
A | -22.8% 77.8% -19.2% 10. 0% -6.7% 23.5% =6. 4% 35.3% || —12.2% | 56.5%
onih (B X0 42)| -5.0% -0.9% -8. 0% 8.3% | -8.9% 7.2% | -13.0% -0.6% | -11.6% =-17.6%
#+| 106. 1% -4, 3% 9.8% 22.6% | -32.1% 21.4% | -66.9% 60.3% | -45.2% -5.7%
PHMRF K| 0.0% 14. 7% - - - - - - - -
feAt 16.1% 68. 4% 33.3% 26. 0% 26. 4% 85. 7% 9.9% 44.9% | -21.2% 21.2%
HOREMBER| -14.1% 2.1% -12. 2% -3.1% | -10. 0% 0. 0% -4. 4% -2.9% | -10.3% 0. 0%
$ ¥ -13. 0% -0. 4% -15.5%  -1.9% | -3.8% -4.0% | 1.0% -5.0% | -5.3% -0.3%
BE -S| -1.9% -2.5% -2. 8% 2.3% 18. 8% 0. 6% 37.7% =5.:3% 13. 2% 1.1%
M| =5.7% 3.1% -7. 6% 0.1% =11.1% W25:7% 0 =11. 1% 10:8% -8. 3% 9.9%
AHGEN LS R LEH]| 5.9% =7. 0% 4.1% -10. 2% 2. 7% -8. 5% 1.9% -19. 7% 1. 6% -1. 8%
Fh| 6.6% -7.9% -8.2% -11.6% | -18.8% -3.7% | —-6.7% -3.9% | -14.7% -9.9%
EAEE| -6.1% -3.8% -3.2% -3. 6% 1. 0% -4, 8% =133% -7.8% =3.11% -5.9%
EM | 13.7% 16.7% 5. 8% 25.6% | 10.9% 16.5% | -0.8% 25.2% | 12.2%  19.0%
A% A E K| -10. 6% 23.9% -5. 8% 24.6% | -5.5% 25.5% | -2.7% 26.5% | -6.0% 21.1%
AsAh| 21.9% 17. 0% 3.7% 30. 2% 6. 5% =7. 6% 12. 2% 10. 2% 36. 8% 5. 0%
TR oRAEL| 4.5% 12. 0% 0.5% 13.2% =6. 9% 9. 4% =6. 0% 15.1% -3.3% 9.9%
YR ML N . b 2. ) Y =3
BRERIR: wind, AATIESFHFFT T
. 3 7 0 B A= TR =Y
E5R 4: 9 AXEC = sENF L BF
oo 2025-09 2025-08 2025-07 2025-06 2025-05
. | ¥ # ¥ # [ ¥ # \ ¥ # [ ¥
AR %kH| 23.8% 0. 7% 17.5% -12.3% 13.6% -1.9% 5.3% 3.9% 2.6% -8.9%
., FARERBRE| -7.3% 19. 7% -9. 4% 24, 6% -6. 6% 62.0% -14. 0% 43. 3% -14. 6% 5.8%
A -8.0% 12. 0% -5.4% -5.9% -2.8% 1:1% -4.0% -6.1% -0. 5% 4.5%
X8| -10.2% 13.2% -10. 0% 1.2% -10. 8% 18.5% -11. 0% 10. 4% -10. 1% 36.2%
£ AHdndh| 23.5% -11.3% 15. 0% 15.9% 23.5% -17.2% 23.9% 11.1% 27. 3% -17.9%
E B RS 1.5% 1. 7% -9. 7% 3.8% -13.5% 1.8% -13. 5% 8.5% -9.0% -3.8%
Wy Ry | 17.4% 6. 0% 6.1% 7. 4% 7.1% 18. 0% 13. 7% 1.7% 14. 3% 6.2%
AR -25. 6% =3::3% -31.3% -6. 8% =32:3% -22.9% -25.2% -25.9% -25. 4% -17.8%
fh| =10.9% 3.9% -15. 8% 0. 8% -17. 0% 11.5% =20. 2% 7.4% -21. 5% -0.8%
i (X0 f2)| -4.2% -11.9% -3.5% -25.3% -15. 4% 24.0% -13. 0% 13.8% -8. 0% -30. 1%
RKRA| -13.7% =7.9% -9.1% 0. 8% -6. 7% -2.1% =7.2% 1.2% -10. 2% -10. 8%
EHH A& 37.7% -23.2% 22.7% -24. 0% 16. 8% -9.9% -14. 7% -2.1% -2.3% 3.5%
AE# 28.0% -5. 8% 18.5% -20. 0% 7.0% =20. 0% -0. 5% -20. 0% -3.9% -0. 9%
E ALt B A& 4. 7% 10. 7% -12. 6% 1. 7% -9.7% 14.1% -3.7% 8.9% -12.9% 7.7%
MBS BH| -0.7% ~7. 5% 0. 4% -18. 8% 0. 5% -13.2% -1.9% -10. 3% -2.8% =7.7%
RARLS BRI (L3608 5L) | -2.5% 21. 6% 0.8% 6.5% 1.1% 3.3% 6. 6% 27. 7% 10. 2% 27.1%
BAREH| -3.0% -8.1% -4. 3% -20. 2% -3.2% =13..7% -11.9% -3. 9% =5. 4% -17. 0%
#H| -16.9% 10. 1% -15. 8% -5. 7% -10. 3% 24.1% -5. 7% 16.1% -3. 7% 7.1%
M| -3.7% -0. 4% -4. 9% -2. 0% 1.8% -10. 0% 5. 4% -17. 5% 6. 7% -25. 0%
A MARM| 7.2% 1.0% 4.0% 2.4% 0. 4% 9.1% -1.4% 4.5% -1.4% -15. 7%
Ak| -8.0% 9. 4% 20.0% -12. 4% 19. 6% -12. 6% -11.9% 16. 4% -28. 8% 34.3%
—HMEBREMFFAREH] 10.6% -0. 6% 9.1% -9.8% -2.4% -0.2% 7.7% 4.5% 5.1% 0.2%
EAess| 2.1% 11.8% 6.0% 2.2% 0.7% 12. 2% 0. 0% 11.5% -0. 9% 9.8%
AEAAERE] -6.9% -31.7% -20. 9% -37. 5% -18. 9% ~28. 6% -4. 5% -33.3% -15. 1% -16. 7%
ZREFA T2k 69 K| 56.2% 92.9% -1. 0% 50. 0% -14. 3% 14. 3% 25.0% 18. 8% -31. 0% -14. 3%
MR E AR -14.1% 5.7% -17.1% 1.1% 1.1% -10. 0% -5.1% -15. 0% -12. 8% ~7.8%

FRKIR: wind, HTIFFFFE T

FPLIE S IS E T R A

WEZ R AR

LA A A s Sl
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AVIC SECURITIES [MEZ# WA ]
BIEE 5: 2025 A DK SE[E 0 3R 5] S2 i B BOR T
H &1 = AR VA

2025/2/4 ZFRIERBL 10%4ERK IEEPA By
2025/3/4 FFRERBUEE 20% IEEPA By

2025/4/9 XERBIFHE 125%, RIUBIE 145% IEEPA L S it e 45
2025/5/12 EXBIER 10%, ARk 90 K IEEPA By
2025/6/4 PR XBIHRZE 50% 55232 % By
2025/8/1 Rl B 50%4E 3K 5232 %% By
2025/8/11 MEERBIERE 11 A 10 H IEEPA By
2025/9/29 R, REXFBEM, 10 A 14 HAR 28 301 %% By

2025/10/10 FEEAHE BOVMINAE 100960, H&I11 A 1 HARK [EEPA CLE A AR i
2025/10/14 Hh DN SR R AR O 2R A2 ) RAME % By

TRPRIR: sZi@iafirel. HriRML AR, ROEWI, FEiarE, W8, ks
WFFs s

FPREZF WS R A WEZFWFSEAR S 55 R RBIAE L Z IR R BHH RSy
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AVIC SECURITIES [MEZ#EEHR 5 ]

AT T

BN AR A I FBUCER X IP R 300 5ECHKIE 10% DA o

BERE: AR H BB XTI 300 FEECHKIE 5%~10% 2 A,
FA AR HABIBB SR IP R 300 FEEGKIE-10%~+5% 2 A,
St AR A RIS PR 300 FEEUKIE 109% DAL,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
s SRR A AT KoK S IR R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

BRI S -
FTIESZEI : SORER, WORER, SEEBENMERETE, B, UE L ROZ0NA, WREnsmassme, Hemmsitein
b, HSRKVRE,

HEHRA:

FRZFE, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

25k, 18665808487, liyoul@avicsec.com, S0640521050001
ASFER 17611619787, lirk@avicsec.com, S0640123060013

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #%#E B EAEHRE RS BTN, MR 0 IR R IR B o EIE SRS R A 3 B 1 S O

T oA

AR TS AIRAR (B RGP EIES ISR RSN E S Ve HIfE, ARSI R ERE RSO EMR%R, R,
{513 i P R 57 8 R 2 R A T TR B A T 2 24 M A M T 0 S 252 T s M (I . (I e R X A 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SIS EIAL TR,

RIS, TR RN RIS B2, HAEEs BNy B s Lo Aok E s 5 i M ol A R, AT
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR PRV RHI ST B AL B OIS AN T4, (PO S R AR SR MR e b, PRI S5 R TR G FR AR 5 O T 3 | B 47
SSULRIFT, IR IR AT 5, VB R RECUR AR 5 DT HE B G, FERIRIINI,  FROE 2] & e AR 5 7
VORI R — SO A R RESSIIRS . AR R SRS (UM SRS H AT A A RORRIRAE, TR 7k, ARARE, ARSI AR
WO RS A TIN5,

SPTIE S T FEVF AT U0 T 5 S AR 5 PR RO R AT NSRS 5, PR RAT RS SR TR A TR, Ko it
VA2 5. PRI ST I AR T AT F R (LR 25 P AR VR TR A 7 AR RO SRS .

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
NEIMHE: www.avicsec.com

IRZ IS 010-59219558

f&  HE: 010-59562637
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