ﬁaﬁgjﬁzﬁnu 2025108128

ESEEMEMES 251012 =) (#5578
1T AR

IEEFHRRE

ENEMA
S ZERE (Fdk S1130524120003) BARAN: TBA
liyangl0@gjzq.com.cn luoyiran@gjzq.com.cn
N el
tisHE(LERAR S HRIE
[—E—iY]

Bk, BMRIEEM, ERAEREELN 1) AREPT (TN A A, REFEHARKLT %A LG OFE, W%
My REZR, B%KR, BEZHM. PHER, 2) 4w R4 2024 FE 5 b, 2025 F wind )3 84 4] — A,
MR A AL D] SUB A LR AIE, WA, REE. PARER, BERS. SRR, BieER, PEEZR, HE
A, PHERR. 3) ke R4 10 A 10 B FALR 2025 F wind V384 F — B, 369 pe R b, i, 15242
T 15x, LRI F|IEGN ST 15x, £ E P EZEHR 4.8x, HERRA 6.8x, PHEFR 7.6x, WK 8. 8x. 4) WoF
XiZPB (mrq) A, Po AT 169G IERE AL, B ER. F BEHR,

=, B HrRETE, EEEFAEMNEM, HE. ARIEMN B LK, FENEH KL, W RRTALT K, B
S By AR A A9 AHR . A BIEM KRG LI KR, A AHIEMNEMiee AR, ARLEERESFOLKE
b, i, KRB orP G, PEELALEEE. RAANEN AN, ABTENT I,

F=, WEEF Al RBHAl BFH, EAMNIANERFT AT USRS, SATBERZFENHRI, WG E T RE,
TR R, I, TETAFIY K, FFHRFAHE, PCBkERHFTH.

[ FAHREXzN ]

DKR: KRB AR STEHN 349 T/t, Fl-53 T/t, Fb-2 T/t, & E-F3HE 50 E 44.5%, Fkb-1.9pct, EELA
66. 7%, 3FH+1. 1pct, FlEb+2. 7pct. @Q#35: AJ A M 1289.81 /ok, 3REb Lk 65.07 /vk, #K1é 5.31%, &
Z9A30BETELMEAAESOVELR$AH24.8 X, BREAWKRY 1.38 Ro BREAF W, 2.0mm #HIE @R TR
ITEMAE 13 T/ F AL, FFF, Qs Littkss: AR RELHEHEZRAAEA 7.48%, 3F£L-0.19pct. @3
4 KB BER 2400tex TARE L ALY Y 3524.75 T/vk, FRF-F, ©FHhTH L AMM 4.3-4.5 T/ K%, 37
te+6%, O fitse: FEENEFREFLELT, BMEHANRIUGREFTH L. OMk: ARABATRFH, #EF05)
TR RE @A AE, DEM: HENBIRL L3, BH. AENKIFLET, Rid. PEMEIRIL T,

[EETEE]

M9 A 29 B, $PHAENENR, MEWEFTALT 44.8 10, AFH7~ 3,500 7 KEKAELLGEARD, 57~ 2,400
7 AABAKARFARN LA AR B | ZEER T L ERARAR, AARRFH T L. D10 A 8 B, LFHRRAANE: F
At A1 AL T IRBIEAR Z 257.8 7 B&; WA JF 3225.0 77 -6450. 0 75 AL W 8] B Ay, B W BR A A& AR 25 TL/RK
B bk FRIBEINTF NS A B, NS MR LA “CEIEMT, EARBRE, @10 A 10 B, FHERKA 2025
FH=ZFR I RBEHIE,

RBEIRT -

PCB T AT X #t B R AFAH; HFBOREAHNRATAL; HER B ETAA; RN TGRS,

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

17 2 A 4
A& B X
LI U 4
(O - e 4
L D 4
1.3 A (100610100 ..ottt e e e e e e e 4
2 ABTHAEIL (1006-1010) .ottt ettt ettt e e e 4
3 R A A 5
3.1 KR (1006=10T0) ..ottt et e e e e 5
3.2 HEBIBFHAAIIE (1006-1010) ..o 7
3.3 A (1006-1010) ..ottt e e 11
3.4 B2 (1006-1010) ..ottt e e e 12
3.5 BEIRATBRAAL (1006=1010) .ottt e e e 12
3.6 BAHI S EFF (100610100 ..ottt ettt e e e 14
B 7 R 15
- 15
B&H %
BE1: —ZAREARERE—I (P 5
Bk 2: M AT R — 0 5
A 3: M AR E AR T 8 5
BE 4: EM R R ARG B T b 5
Bk&5: EMABRAFRTIL BEIELEAR. PR 300 ... 5
Bk 6: #HM. KREABME (PE-TIM) AHATELIP R 300 . ..o e 5
BA 7: AEKRMBATE L/ 6
Bl& 8: AEKIREZIE (h) oo 6
B 9: A, P, LHKRBEWEI (0 oo 6
B& 10: AR LA2.5 RERRMEAR L/ 6
BE& 11 EPRRA2.5 REKRRBMEAE (L/R) 6
B& 12: FHRXKA2.5 REKRRBMEAL (GL/R) 6
BAE13: ®HRK42.5 REKBMABALE GL/M) o 7
B& 14: HAXR 42,5 REKRRBMIE AL (/o) o 7
Bk 15: 2022 F 2L AERBITLEA (T EEA) oo 7
Bk 16: 2022 FE242EHFAHMN (L/ok) (BAM) oo 7
BE 17: 2025 F EATIB MG A B o 7

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

17 2 A 4
BE 18: 2025 G B A B 3t L 3 o K R 8
BE19: BIBLABMAEZE L/ EBAE) 9
Bk 20: AE T RABMAE (FL/0E) 9
& 21: BB T TGN (L/P) o 9
Bk 22: 303 2mm B IBMAE AL GL/FR) 10
B & 23: 2025 F 2 A BRI IBE o K T e oo e 10
Bk 24: 2025 5F B A AR I TG A A e 10
Bk 25: ABEELEAEL 2400tex M (GL/M) oo 11
W& 26: BFA 7628 ZRABM (FL/R) o 11
Bk 27: WwHEHEBAREY AR S OBt 11
B& 28: H/® T300 BARA AT IHMAE (F/F ) oo 12
Bk 29: B T700 BAKAET M (/T ) o e e 12
Bk 30: BERAAEHEFILTN (/M) 12
Bk 31: FAEBF A ARE(Q5500) FAMAS (L/) oo 13
Bk 32: I HEMAE (T o) 13
BA 33: FFLE: B AR E () o 13
B 34: A DMC ILIEM (FL/Ph) oo 13
Bk 35: PHELNG B A A T (F/mh) 13
A& 36: BEREKTIHFHN (T/5) o 13
B& 37: T T A A BD ) A 14
Bl & 38: COF | Z2 A8 T 14
B & 39: RIRACIRITEMAE AR (/M) 14
& 40:  #L B PPRA220 T3 (FL/ME) oo 14
BA A B E B PE 258 oo 14
B& 42: 2024 F RG4S SALR LG ARG/ BAET /BB .o 15
Bk 43: BB BN AR (A2 /) 15

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

K ki -!- i@ ?Hﬁgg_fﬂy@gﬁﬁ% 'ﬁ’_‘ﬂi)a%]i

1 HEWes
1.1 —F—K&

Bk, BAMKREEM, BHAEAREEEN. 1) AREPT (TIM) AEE, REFEHLAR %Z A LGOI, W%
My REZR, BSRRE, BEZHM. PHER. 2) n R4 4 2024 SFIN2 454 bfp), 2025 F wind 13 8% A —H A,
AR 8B IAIE D) %R VA LM O IE, WHRH, REE. PRER, BERy. E%RRE, BER. PEEZR., B2
#F A, PHER. 3) 4w E 4410 A 10 B FAEA 2025 F wind 1284 A — A, 3269 pe I B, %, 15242
iF16x, LRI B AN ST 15x, £ E P EZR 4.8x, HEI 6.8x, PHEER 7.6x, W% 8.8x. 4) 4F
X7EPB (mrq) AK, Po AT 1 69O IEEE AL, HER., FEEZHR.

B, e n s se, £EEFIEMNEM, B, UARIEM BBk, IENEH Kk, R EBTEARYT K, #F
S B AR A OO FF A RE L A BIEN RR G EITRR . A BHIEMN B iEse e FB AL, AALLBIRLE SO LKL
Ak, BAh, B RRBoEE, PEEGREEEE., RARANESEAN, AT HINTES. 2B X [F
#EI[EHAKRIIFPEE &) [E@%45) [HHKR]

=, HSHEH Al AEA BT, BIVAA T KT AT QUERST, SATHERIZEANHH, AERFE T RE,
ITHEM R, I, TERAFEIY R, ¥R E4T, PBREAHTE, 2R E [AARBY[FHAR]LF
HEZ)[EAMEYFEAME] [EaAR) [ZAA4] [BRLH].

1.2 BB

DKR: KRB AR STEHN 349 T/t, Fl-53 T/t, Fb-2 T/t, & E-F3HH 50 E 44.5%, Fk-1.9pct, EEILA
66. 7%, 3Rr+1. 1pct, FlH+2. 7pct. @ 35: AJ A M 1289.81 /vk, 3Rtk ik 65.07 /v, #Kk1é 5.31%, &
Z9A30BELNNAEA TSV ELRKLN24.80 X, BEFAWRY 1.38 X BREREAW, 2.0mm L @ LR
ITEWHANS L/ FHRESL, FLHFTF. Qi it ksh: KERE LHi s AR E R 7.48%, #FL-0. 19pct.
@34 A ER 2400tex TR L AIEL M 3524.75 U/vk, FRHH-F, ©FH T % LIRMBMN 4.3-4.5 /KR
%, FRib+6%, QLML FRRNZFHBHEALT, BNENARAUBERES A . @Nek: £ X@AIRTFH, 14
FEIEG I T AN R E WAL 550, DREte: BHAENBIRL L3R, HH. AWENBIRLEF, Rib, PENMAEIRILT

F%o
1.3 =R AHA (1006-1010)

Kt 9 AT KA EEHEN, ARHBAR, KRTHE KL LI,

Sk MBI K, BKUE 5.31%, EATILEY 4. T1% HFERATHELEA—M, TSP T
FERTEAIR Y, MG T P AR AR e K,

HARHE: 2. 0mm PR @ AR ZAIT EMAE IR LB T FaFa LT TRMNE, R, §RIERTNES; #
P4 14.82%, B ERAH AL,

Al M-8 F . Low-DK KiF438 = Rl MA&422, Low—CTE 4 Kok B R4EFAAAEIZ, Q L K FA0hk % 5,

Al HH-Z M 4R5E: 9-10 AAZRLEERA hvlp A= rtf RGN R T IREEN . hvipd REEE N A LIFKR0 F 149
KA o

o T: T ABRARE, FERFIZZEMANE, BT XAB R R0, AR AL, tsamig s h
F., 2026 SRR A BETF A,

AT Bk E AR Q2 LT, Ak LE KB R

W EM: T, RIS TARRERE, RESMHTAREREGL, AP REASTALS,
MM AHAEEMIKT 2RFYH, FEERLERHAT. FENFHXATHINLSRE.

RHL: #i8. BBREZ T ALSE, 2R RIS RERE,

2 FREATHIHERR (1006-1010)

KB EMISE A (2.66%), Hb, #3FHE (0.87%), 34F (-0.52%), & k4 (2.80%), HH#EHM (2.21%), K
Fowik (5.36%), T4 (1.32%), R Eirze4s (0.37%). CHEREMIEF FIEK, 40 RXARGHE)

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES N

N\
i)

HRBRENE SRS

Tk B4R

»
|
X
N
5
3
x
?:
&

BE2: #HETFHERENG—E

: i g g s FEREL LB —
belenfl, Cadndinniih HEREE B L
1=
N IRESEAn Ao neRian L eALRRELUERR mEME TS RS RGN BN RS pamd LEs
- 15% -
2. 66%
& 2.8 13% |
3% \ 11% 4
2% | 9%
1%
7% -
0 _I nll Il I II - 5.36%
L | DL -
-1% D %
a9 | 286% 2.80% 221%
2% . 1.32%
i | w 1 = |
-3%
: | —
—4% -1% 4 -0.52%
5% 30,
B wind, EA&IERH LA R wind, B AEESFRA
BE3: BHEREAFZEF T4 B %4: #HERREAFLENGE T4
25% 1 2% 1
21.10% 1%
20% 4 0%
-1% 4
15% 1 -2% 1 e e A
12. 65%
11, 63% 11.53% -3% 4
10. 05%
o 8% 93w g.0m e — a9
5% 4 N
5% 4 6%
9% |
—6. 84%
-89 J

0% 4
BEAT 2MEs Xlks

MR AN RER EKE SRRt RERR AR

SOTER ARG HEREY EERE PERE BERE SR =ERH ERKE ST

K: wind, E4&iER AT

BRE: A BT _LIELZHE, PR 300

FKiR: wind, EA&IERF AT

B #6: ZA. KEALE (PE-TTH) £ B 311 P K 300

— A PRS00 —— ki
—801710. S| 44 000001. SH LiE%z4% EL
10,000 1 -
9,000 1 000300. SH 7 %300 w |
8,000 A
7,000 A 25 4
6,000 A
5,000 A 20
4,000 A
3,000 A 15
2,000 A
1,000 1 10
0 T T T T T T
5
\’6\’ \’& \’@, '\"SL \/@’ '\’@’ \’Qﬂy
/Q /Q /Q IQ /Q /Q /Q
Q (N1 N " 31 I \51
I v v v v SV v 0 y y y y y
v v v v v v v 2019-02-11  2020-02-11  2021-02-11  2022-02-11  2023-02-11  2024-02-11  2025-02-

Kk wind, BE4&GERHFRAT
3 FRAZMNEEL

3.1 Kk (1006-1010)

KR wind, BE&IERA AT

AR ALBRRTHHAIRLTA 0. 4% s LK £ 2R TAind®, #8E 10-20 T/vk; M= FERE H LT,
RE, ILH. #izfec@l, W@E 20 T/vk; MR R A LG, LARMHE, @E 10-30 T/, BRBEHE, T

& — A4 A 5 9
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PSR EZ RS 7k JB 3R

Tasa AR TERm, TR RAFSERAELZY R, KRETHERFATDE, 2EHE G KR AL ag-F35 8 55 F4K
T 45%, A&7 d, BT EKRIIEAZTERL, o RBMATHEKGMAA NG E, FIED S E 0 ERMIESD
ts LR, B BRI M AN E 4 E AR AT S

EhAEN: KEAABRKRERLS 66.69%, 3L+, 06pct, FHb+2. 69pct.

BE7: 2 KEHBZES (L/7t) B #%8: £EKEEZE (%)
——2016——2015 2017 ——2018 ——2019 ——2020 T 2015 01 2019 2016 2018 ——2020
640 1 2021 2022 e 2023 e 2024 e 2025 2021 ——2022 —=2023 ——2024 ===2025
85 9
590
80 4
540 A
75 4
490
70 4
440 1
65 4
390 A o
w "
340 - == Sy a0 349 «
55 4
290 1 / 50 = é—\{/\w
———— |
240
45 4
190 : . . . . . . . . . . . o
1;] 2;] 3ﬂ 4ﬂ Sﬂ 6ﬂ YH Bf] 9;] 10;] H;] 12;] 1/6 2/6 3/6 4/6 5/6 6/6 7/6 8/6 9/6 10/6 11/6 12/6
kB BFKRA, BEIERHF LA KB HFKRRA, BEIERFT AT

BE9: £F., £F, LHRELTEL (§) BE10: £F K5 42.5 REKEHBES (L)

AR . P —2012 2014 ——2016 2013
110 2015 ——2017 2018 2019
100 —2020 2021 ——2022 ——2023
D
750 - —2024 2025

90 { [ P\
\

Wy / fJ \’ A /\ .
IR AR i L
e -
. J l ‘

40

30
20

350 4

535253525352 5352535253525852¢s8
SS5555555558:5559503322833:3¢% 150 +——
SRERRARRARRARRARARKRNSRRARARRESSEIARARARLVRRSR 18 2B 38 48 58 68 78 8B 98 108 118 128
KRB HFAKRRA, BEERH LA KR BHFARRA, BEIEFTITAH
BE: £ X425 BEKRENBRES (L) B#E12: £ K 42.5 RERFEHRBRES (LT/7t)
—2012 2014——2016 2013 2015 ——2017 2018 —2012 2014——2016 2013 2015 ——2017 2018
2019 —2020 2021 ——2022 ——2023 ——2024 2025 2019 2020 2021 —— 2022 —— 2023 —— 2024 2025
700 -
800 -
600 1 700 A
500 600 4
300 1 w
400 A
400 { = 404 418 398
300 4
300 1 =
200 T T T T T T T T T T T d 200 r r r r r r r r . . . .
18 28 38 4B 5E 68 78 88 98 108 11B 12BE 1H 28 38 48 SE 68 72 &3 98 108 118 128

KB BFRRE, BEIERF L R HFRRA, BEIERF LA
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SINOLINK SECURITIES = g
B#13: B XH 42.5 £EKEHSES (L/ %) B#14: B K H 42. 5 LRAKBGAZE S (L/%)
—2012 2014 ——2016 2013 2015 ——2017 2018 —2012 2014 ——2016 2013 2015 ——2017 2018
2019 ——2020 2021 ——2022 — 2023 —— 2024 2025 2019 ——2020 2021 ——2022 —2023 ——2024 2025
650 - 600 A
600 A

550 - 500 4

500

450 _— —————
400 A 4001 3823 =

350 - 3783587 sty 344304
300 4 M 300 A -
250 -

200 200

1B 2B 38 48 58 6H 7B 8H 9H 108 1B 12H 1B 2B 3B 4B S5H 68 78 8F 98 10 1E 128

RR: BRFRRA, BEIERF A RiR: BFARRMA, BERIERT AT

3.2 Fikp I/ AL HEIE (1006-1010)

AR B AFERBHRYEKE, EENROA DK, PTHRANEIFFE LE, P THAGNETE A, SmFk
T Lk g —, BARNEEEL—&, Ao EBEM T RIARRIT. TAEAE, BET—BM, DA THERL A
FRANYE, DG TFTHEPANTANISES, Sk BANMES, FETHITHERE. BNE L2 ERFETIR, —F
&R R GIEETRE, B—T @, MHKABCEAMATR, TLRAT LT B, sHREEHRIES LI,

AR AE T, AR EAFEIIEAMN 1289.81 T/vk, R EFMHNM (1224.74 T/ee) Lk 65.07 T/vk, #Kia
5.31%, Ribakkad KXo

BRE9HAZ0H, TEBRMEGAZLLELELESS078 AL 4, REBAWELZMR Y 251 A2/, mhE4.71% %
BERH24.80 X, B EAWKR Y 1.38 £ (F: AHEARFA A 30 BAEAL LA AEEHRE), ARBE LN
KAy S 1313.17 T EB4, HE S 156417 TE5, Z4E 119. 1%,

S RIBE, RILF N HEMIRIR, TH R BT, SR Ry FI N E, BTy REAY 264 7 €54,
THANE—RL, PRIB RGNS o, R EGE R BEFEEBRAY, TSR MEKBREL, P THERNBEERTEIE I,
SHT AT RN RG S K% XA ES G — T B R, BEBREE, AWEREDE, /&5 E G945 Mg L
oy KB EME FTHAERNABRERT, RWHEEEL, REFET ZHBL R, BB T THLMBARE TS
=%, ook BARKE A — S 4R RATAAEREENH, EmERNRLER AN A, LA FE EE%
SR, HFALLEARAFHRILAN 29 R,

R BREARZ, 2B FEHMIHBAE 7 RET 283 &, £/75 223 5%, BIEE it 159455 ok, B ERAH-F, LT/
A=A R F 82.20%. BN EEE T 2 &, HAREKRAAS K,

. " _
BE15: 2022 £ Z5LERBITLEF (T EFA B #16: 2022 £ EZSLFHRHEBHH (T/7¢) (B*H)
— cERESUER (FE2E) o i
8000 -
2400
7000 A+
2200
6000 A
2000
5000 4
1800
4000 4
1600
3000 A
1400
200 +—>+——+—-+—>+—F—V "+ +7TT""""7
L L LYY YL LYY LY L 0L LYY 9L w 1200
— N N >~ O — M N~ NN~ - NN~
dd A dd S g s TFITITITS oo and
AN AN AN AN AN AN NN AN N NN NN NN NS NN NN AN 1000
O O O O O 0N O O O O O N O O O O O N O O O O O
L3V oV I SV VAN o\ 8 NN NN a NN N NN a NN N NN 2022/1/6 2022/7/6 2023/1/6 2023/7/6 2024/1/6 2024/7/6 2025/1/6 2025/7/6

KR PRI, BEIERHT AT KR AT, BEIERHT AT

BE17: 2025 FZ SRR MBLSH

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

A7 Ak J&) 3R
FS T ik | ENEE (W) ]
1 FERIRIR S B IR AR 4k A 560 2025.1.5
2 BN RREFIEERAT—% 1}:S 660 2025.1.9
3 HRIR (BRES ) STABIRAERPE—£ Bk7E 400 2025.1.12
4 EERELUERATRE — R EBE i=HES 700 2025.1.20
5 SN IMFEFIEES (717)) BIRAE TN IR 1200 2025.1.27
6 SRR HBRATEEASAEIEER Il}:S 600 2025.2.15
7 BEFE AR IR IS A PR AR R — 2 = B (O] 500 2025.2.20
8 HLL=/KPERRIEH EE R AR 300T/D —4; IR 300 2025.3.16
9 IR EEMBIR AT 500T/D ERE—%F~RHK e 500 2025.3.26
10 PRI ESE AR DB BR2A) 600T/D EERIUL ii[E] 600 2025.4.25
1 TLES AR/ E 900T/D ALRHH it 900 2025.5.3
12 FEERCKIEERAT] 700T/D =47 =GIK At 700 2025.5.6
13 WA= IR ESEM D BIRAE] 450T/D =lk—4k iJin (g 450 2025.5.30
14 oS ST ERAT] 500T/D iFHEBF 4% s 500 2025.5.31
15 RTreIRIEAIRAT) 600T/D iFE—% D) 600 2025.6.7
16 28R ( Kik ) WIEERAE) 500T/D iFE—4 T 500 2025.6.9
17 EIRFRIR (EHMH ) FigRiEBRAE) 900T/D T 900 2025.6.16
18 BT FIRIEARAE] 900T/D i FE "% B 900 2025.6.18
19 RNEERIRIEAIRAT 700T/D EE—4% it 700 2025.6.23
20 HRENE KBRS AR E] 600T/D KB —4LRFEH HiR 600 2025.7.16
21 ) || ER=FPEB FEMRRHS AR AT 500T/D iFiktk ]l 500 2025.7.20
iR AN, EAIER R
B&18: 2025 F ESRBAME S+ HEX L~ EK
25 3o ik - EIEE (W) e

1 FEEERIEEIRATNRITF=EE 1260T/D "—&E=4" T 1260 2025.01.19
2 oS SREEERAT] 200T/D BB F—% T 200 2025.01.25
3 IR EISERIEERAE 600T/D —4& IR 600 2025.02.06
4 STFEBRIEERAT) 600T/D —4& /R8N D3 600 2025.02.26
5 RN EERRDBIRAT] 600T/D EEi=4 i) 600 2025.3.1
6 IR A IR A E) 700T/D U4 #dt 700 2025.4.13
7 WA EEIIEERAT b 900 2025.4.22
8 STEBIRIEERARNEE S 900 M/ B =4k D3 900 2025.5.16
9 WA eIl BRAE] 1200T/D t4 A 1200 2025.5.25
10 BN RIS EIRA RN/ \Z 600 It/H i 600 2025.5.28
1 EMIKIE(E0)BRAR) 1000T/D i#E "% TF 1000 2025.6.3
12 TALERRIEEIRAT] 650T/D Kl — 4k At 650 2025.6.6
13 ESGMRASFIRES (7117]) BIRATILENE IR 1200 2025.6.28
14 ESGMRAEFIRES (7117]) BIRATILENE IR 800 2025.6.28
15 LIRS ERIRRHBRAT 600T/D jighs R 600 2025.7.1
16 BRI AR BIRAT) 600T/D iFiE—4 L 600 2025.8.4
17 FEEEREIEEMBIRAE) 500T/D EH—4k i 500 2025.8.26
18 NS EEERDBIRAE] 600T/D P&k i 600 2025.8.31

A5 SR e — WA A 5 A
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FIDIRENE 2RSS A7k JB 3R

KB 2AIFIR, EAIERFFRA
ARE10 A 10 B, BaTHIFehmiMi& £ 52.79 T/ €24, Rl _Eik 8. 8%

B#19: BHERBHHE (T/ BEEF) B #£20: 4 B Z 5 #wH# (L/5)
— BEAENMEE GUEER) — 2ERENN GuEER) .
200 1~ 3,500 -
150 | 3,000
2,500 4
100 A
2,000 -+
50 l\\\lh"w 1,500 -
1000 +—T—v1-—-r—Tr—-—T1"--T"TH - r  rr——r—r—mT—rrrrrr—r—TTTrrrr
0

2019/1  2020/1  2021/1  2022/1  2023/1  2024/1 2025/1

KR AF, EAILRSF A K R: wind, B&IERAF AT

Bx21: & E 750 (T/%)

7000 A — W I RREGH)STERR
6000 A
5000
4000 A
3000 |
2000 A

1000 A

0 T T T T T T
1/1/2019 1/1/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024 1/1/2025

Fif: wind, B ALK IHT

AR B AAKREBT HERIBMEREK, BEDNEEM, B, o THA4GLLFIETIHE, KWL, BHE
W, RREBEAEES, SN DL, ANE, ZRAFBRPITITE, B —M, BAELEH A WLE, R
AR E A EKITR], 12ifdtE 8, Y L TN, RAT TR, REMBRET AT, ARITEZEEW &,
TR P BENCE, EE AR, BikkE, £FAELTHTRKR. GLoKA, BMTHHIMA LGS, KHF
Y ALIE 4T,

AT @, BN ERITERNGAE, Ao m iR iE. REAF D, 2.0mm BE AR T RITENE 13 L/ FFAES,
FLFF, R EBAY LT H; 3. 2mm P EZRITEMNK 20 L/ FHTKEL, FEFF, BREAH LT,

BE 5 M R e — A A 5 A




EBEEIiEH
SINOLINK SECURITIES “‘.\ . s AZ
i n@  FEREESIRS Ak B4R

B &22: 13X 3. 2mm B RHAFBHBZES (L/FA)

— EHHEN 3 2mmiEIETRTE

2019/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1

KRB FAITIR, BRI AT

FRa@, REKAEAW, AEAREIBELS LS KL 408 K, BETA 89290 b/ H, FbHF, REAHALL
#: FLTE 14.82%, B ERAF AL,

BE23: 2025 FEZDAKBFH EKL FL

s T ekt . BEE (W) D)
1 RIS AR BR AT —Eh% R 1200 2025.3.10
2 AR TR R R RSB IR AT — R 4 i 1200 2025.3.12
3 ARSI —ER% ] 1200 2025.3.15
4 HAUZIBRER RPN BB % iJinlg 1300 2025.4.6
5 I EE I RREEIRA TR i 1200 2025.4.8
6 ERtSEIEERATE % il 1200 2025.4.18
7 RBIEEARIBIR AT —Eh% = 1200 2025.4.30
8 HAtZRBEF RN AT —Eh% At 1300 2025.5.7

KR AT, EAIERTF A

B#%24: 2025 F Z S AKBRIBABL/ZE

S T ik | ENEE (W) ]
1 RHEHRENNE SR A TR R 1000 2025.1.6
2 IAEE IR REIRA T2 s T 1000 2025.1.7
3 LHRE IR R AR AT, T 800 2025.1.7
4 TAREREHRIMEROBIRAT—EN% =] 900 2025.1.25
5 ELSEAIHSRIEERA T2 s g 650 2025.3.6
6 HEEIE R RS IR AT — a0 % i 1000 2025.6.6
7 RPHEAEEBRAT—ER% L 650 2025.6.30
8 EXCEEERBIRAT) (R ) —&EI: (=H—%) = 900 2025.7.1
9 ENXEREERARAE (RH ) — &L (=H1"%) = 900 2025.7.1
10 R (B RS R AR A T T 850 2025.7.3
1 EREIIBERRN AT (i) —&EN% T 600 2025.7.11
12 N B g SN e a5 IR 800 2025.7.18
13 BIE=F () FeeRIRERATE =5 T 550 2025.7.23
14 ERPRBERARN AR (RH) — B % R 1200 2025.7.31

R FRIFI, BEIERST LA




[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

3.3 54 (1006-1010)

ARBALBAY T HHRAEATESE, RTEHRKE, FTHE MG LALTR. RE 9 A 30 8, ER 2400tex
RARE R ALY T H L RARIMAELE 3250-3700 T/ %, REXMEELEFF, 2ELLIRM AN 4+ 3524. 75
/v, ERSMED, B E—RFHN (3524.75) H-F, BT 3.83%, RMEigi EEDLE 0.14 N8 5 %,

AN BEBERETFH (7628) AT HIMAM 4.3-4.5 T/ ATRE, 2025 5 9 A& (4.1-4.2 T/ X)), 2025 5 8 A&

(4.1-4.2 T/k), 2025 57 AJk (4.1-4.2 =/ X)), 2025 4 6 A Jk (4.2-4.4 ;n/kK), 20254 5 F J& (4.2-4.4 &
/R), 4 Ak (4.2-4.4 T/K), 3 AJK (4.2-4.4 T/K), 2 Ak (4.0-4.1 w/ k), 1 Ak (4.0-4.1 T/K), 2024
#£12 Ak (4.0-4.1 w/K), 11 AJ& (4.0-4.2 T/£), 10 Ak (3.9-4.1 T/ k), 9 A& (3.9-4.1 nw/k), 8 A
J& (4.0-4.2 T/K), 7T AR (4.1 /X)), 6 Ak 4.03/k), 5 A% (3.7n/k), 4 Ak (3.6 &/*X), 3 Ak
(3.3-3.4 /%),

B #%25: 4 G 48 48 £ 2400tex 36 (L/¢) B E£26: & F# 7628 z #EH (T/#)

—— MFT762811E (TT/H)

6500 - — SEHGESD2400texiSN (FT/W)
10 -~
6,000 4
8 -
5,500 4
5,000 4 6 1
4,500 4 4 4
4,000 4 2
3,500 4
0 T T T T T T T T T T
3:000 1 §’§5~$ S & §9§9 RN AP
B S L L G R P L I e
2,500 % > >

2019/32019/92020/32020/92021/32021/92022/32022/92023/32023/92024/32024/92025/32025/9

kiR FAIFN, B AR AT KR 2R, EAIER R

2025 4 8 A KB ALY AAI S H O FA 17.17 Fok, FL-3. 1% H2 25 2.56 10T, FlHk+1.56%.
BA27: 7 EHBHLY RN B 0 R

HOME (BM) SEEFRHELL (%) HOEM ({2557 ) SEERHEBLL (%)
2024518 1831 17.51 2.66 6.15
2024528 14.74 3.83 1.99 -6.20
202453 8 19.50 14.87 273 -2.96
2024548 17.61 11.22 2.56 -1.99
2024558 20.12 23.19 2.75 12.95
20246 B 19.40 153 2.64 6.26
2024578 19.71 21.4 2.62 9.70
20248 8 17.83 12.37 2.52 9.32
2024598 14.66 -0.35 2.16 -2.40
20245 10 H 16.99 18.76 2.49 17.75
202411 H 16.64 8.86 2.57 12.90
2024512 H 16.45 7.49 2.63 10.59
2025518 16.95 -7.38 2.68 0.43
20252 B 14.93 1.29 2.02 1.40
2025538 19.27 -1.04 281 2.87
2025548 18.06 2.68 2.69 5.30
202558 17.85 -11.2 2.61 -5.18
20255 6 B 18.25 -5.89 2.66 0.97
2025578 17.01 -13.72 251 -4.02
2025 8 B 17.27 -3.11 2.56 1.56

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

KR PAIFR, EAIERTF AT

3.4 &4 4% (1006-1010)

AR ERRLRTHRBERTR. HEDN, BEETHANNY 83.75 L/F 4, KEARMAHHT. KB, &
FT R T A TR, B A T RAEA A, T RAERIEBR T TR, B, B ATAT AT R AR
%, kML LBHARES, BEABRTRM B, §EE, AL, RERRTRANE LI, EHREEHRALE, &

wAKER LA,

B X28: B /* T300 XA R LT 0% (L/Fi2)

- 4=

i, TR L 4T A HAREAT,

WA FURAFAE D B, 4746 T RBRIE LB, o KPR A B 5

B£29: B = T700 &5 %427 % hr# (L/FE)

—— AN BT 4=, T300,48/50K): £k

160 - —— TR BRET A (=, T700,12K) 43R
140 A 300 1

120 4 550

100 A 200

01 150

% 100

2020/02/24 2021/02/24 2022/02/24 2023/02/24

2024/02/24

2025/02/24 2020/02/24  2021/02/24  2022/02/24  2023/02/24  2024/02/24  2025/02/24

Rk BNAEF, BEIEAFTH

kB ANEF, BEIEAF LA

AT E: KE BN SET YRR LNERFRE, AEFETINAR TS, READ, LABOAERE T IR 8RN 4 8050
T/vk, B ER R ATF % 250 A/vk; KB R B RBEFET HHM A 8180 L/vk, B LM T 156 T/#k. vA T300

BAVKE AP, KB B & IRLE R Y F ORI T 3 0.30 L/ F 5o
B&30: BAFHEBETH (L)

—MEN-AREEA o/ Bt (Gih)
20000 - r 150%
L o,
15000 - L 100%
I 50%
10000 A ’\ r/f\'\-\.
™ 0%
5000 L 0o
0 T T T T T T -100%
g g g v g & &
oS & & S 8 S S
3 v 3 v Vv v v
3 P P S P > P

kK wind, EEIEFRF AT

3.5 st RARAH (1006-1010)

BE 10 10 B, FEZH KM (Q5500) F 40 710 /08, 3R ERE ik 3 /v, Bl EFTHE 162 T/vk, 3T
T b5 4 18. 58%.

#AE 10 A 10 B, F& 6@ s5hH (T08A 28) 46 A 4600 T/vk, Rk EEHFF, BlE5H5F.
BMEOHA24 8, HHEEEFTIEHN 40.1%, KL EF LK 5 7pct, FHEF L% 11. 9pct,
#Z 10 A 10 B, A AL DMC LT A 11050 T/vk, FR4F-F, Blrb &5 T % 2790 n/vb, 5t T M rbi5 4 20. 16%.

BE 0 A 10 B, HeHRBARNA 65.05 £4/4, Fb LB THE1T1 /48, REFTH12.87 £4/4,
5 5 FEpb ) % 16. 52%.

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

B &31: F &R KK @5500)-F6HEH (L/7) B &32: EBFHHH (L/E)

—FEEEF el a1 AE(Q5500): LIFE= BIEL (i) — WEERE 0 FEGE  —— F (5
1800 - r 1200 6,000 - r 60%
1600 - F L 1000
1400 - ‘ - 800 5,000 1 .
! L 600 - 40%
1200 A |
1000 - ! 400 4,000 4
- 200 - 20%
800 -+
o 3,000 4
600 - L 500 | o
400 4 L -400 2,000 -
200 4 - -600
0 ' ' - . -800 1,000 1 L 20%
P I B > Na
I\, I\, o I\
& & ¥ & N 0 . . ; . ; : -40%
N ol v el vl 2019/01  2020/01  2021/01  2022/01 2023/01 2024/01  2025/01
S N N v
v v v v v
KB wind, BAIERF AT B wind, B4 E £
B#33: FLE: EbGHEEE (%) B Z34: 72 DNCATEH (LT/7t)
70 - 70,000 - — TS AEHEEDMC
60 A
60,000 A
50 A
20 | 50,000
30 4 40,000 4
20 A
30,000 A
10 4
20,000 A
0 : r r : r : r : :
& o & &> ) & & S & & S
CAMBIC G SN A G N R S (O 10,000 . X " " T
B N S A I I RN O ORI & & R & & o © & RN
N § \ \ A \ A\ § ) s
N & < & S N N N % v
v v Vv v v v v v v
kB wind, BE&IERI AT kiR iFind, E4EIEAH AT

AE10 A 10 B, FELNG ) MA& 4 E % 4031 /b, R EJE Bk 15 T/ok, Bl £ T 1090 T/#k, 3t
T rbdrl A 21. 28%.

AZE 10 A 10 B, B A EKT F-FHH 2210.0 T/vk, FRbH-F, Bl lb A5 T & 120.0 T/vk, &F &2 F MErbfs) B 5. 15%,

B #35: ¥ B LNG ) hr#2H (L/7) B#36: B ELTHFHH (L/7t)
—— hELNGH s EEE &R (%, Al — T RIRE (R BARR) S T R 24 3E
9,000 - - 200% iz E BIRAE(EIBAR): R a2 EE
8,000 - 3,500 -~
L 150%
7,000 4 ; oy
6,000 L 100% 3000 _-\ / ’_\'_‘\\
| ' A
5,000 f | con iy |
4,000 - W \PL. /’
3,000 - ’ L 0% 2500 + )
2,000 S0 J e
1,000 A . 2,000 T T T T T T T T
0 . . . : -100%  F & @ F K @ F @
\ oo A \ A\ \ ) N A}
2019-01-04  2020-07-04  2022-01-04  2023-07-04  2025-01-04 ’1’0\"’ f&’l’ o ’19'1, @'ﬂ’ ’19’0’ q’@f’ ’9’1, ’L@' ’L@f’
kR wind, B4&IEAH LA kK. iFind, E4&IEAHF %A

AZE 10 A 10 B, KT ay& T #4535 (BDI) H 1936, 3Rtk LA Lk 35, Blrb 5 Lk 146, 3t m Likbs] 4 8. 16%.
#AZ 10 A 10 B, CCF| 24454 A 1014.78, 3£t LR TI& 72.63, Bl T4 462.20, st F &bl A 31. 29%.

%G — WA A 5 A




= = IE 5

SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ——‘ﬂﬁ)g]‘ﬂi
BR37: B F 895 TRIE## BDI)ZH H#38: COF| %4 HHAEH
6,000 4 4,000 ~
5000 4 3,500 4
3,000 4
4,000 4
2,500 4
3,000 2,000
1,500 A
2,000 A
1,000 A
1,000 A
500 -
0 T T T T T T 0 T T T T T T T T T T
2019/01  2020/01 2021/01  2022/01 2023/01 2024/01  2025/01 2019/012019/092020/05 2021/012021/09 2022/05 2023/012023/09 2024/05 2025/01 2025/09
ki wind, B4 A5 AT B wind, B4 E £

RE10 4108, BERAFRATKEIALTNAEA 6300 1/0k, Rk EEH-F, BHE5 TR 600 T/, 3t8TF Mk h
8. 70%,

B %39: BAFACKEETH#ES (L/7E)

M FaTER
11,000 -

10,000
9,000
8,000
7,000

6,000 A

5,000

10\910\ 10\%@9 1010\05 101’\\0\ 10?:\[09 1017_105 101’5[0,\ ’qujs@q ,LQ)'LMQB 1016@\ ’Lg,Lglgg

Fkif: wind, B AL LA

3.6 B4 & L5 (1006-1010)

PPR B At 4T 3h: #&Z 10 A 10 B, #.L 44 PPR4220 &) 9500 /wk, 3Rt EEH-F, FE4F £ 1200 T/
ob, 3t bR A 14, 46%.

PE BATH MMM T Zh: & E 10 A 10 B,  E#H IR PE 454 703.54, 3Rt EE T 1.27, BbE5FTF% 101,62, *F
KT R 12, 62%.

B #40: # L & L PPRA220 T 454 (/) B #£41: F B #HH PE
12,000 1 1,000 A
11500 950 1
11,000 4 900+
850
10,500 A 400
10,000 750 A
9,500 A 700 4
9,000 4 650
8,500 600 4
8,000 - 250 1
500 T T T T T T T
S o F & & & F
A0 el g0l a0 Al 2107 (300 307 a9 500 a5l0 0 "9 H > a U4 P 2 0 e
20 20 0 20 20 20 20 20 20 0© 20 o 2 D N o L o N Q 2 o

KB wind, E4&IERFF AT KB wind, B4R AT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

3.7 RE

BHAXBREBITLZTLERE, TEXBREHR, B, 2024 FRBAT A = SAEH 417.012 T, Bl Eb—4.5%, B,
(£ FEAEH 4.3 10T, R+36.0%) ZRBITLA FBAR I ER SO RIK, KA RKEHBE T E/EHN 42.2 1C
T FIE+24. 6%, HEZHEA: ORBRFT FRRFE, QHEXAZEE. MR XA, @ “BHFRFR” Hx
T, BREEFT LA IAARTA E@ P B EIBMEL. B, FIKIPRBEN S XIRA B, FHLIAE B E ik
HAEEHE, OBRFHIANEIT K, 2025 F1-4 J RIBT LA ZE/EH 118.3 12T, BH-1.7%, #M52RXx4L = 44
A 12,1100, FI+8.7%, MR A= BALA 1.6 10T, B H+7. 3%,

R AL 7 @, 2024 SF 12 F By R A BR et ds A 2384 /vk, FIHb—16.0%. 3REL=2. 2%, 2024 5545 T £ 5K B e Su
B AR T T AR WM A 2596 T/vk, Blb-17. 4%, 2025 55 5 F T AR e Ak 4 2 3 T e AL 3, L d pdk
FEBR A AS R 2289 /vk, Rl Eb-14. 1%,

B F42: 2024 FRIEAL S~ LB IHE%E 9 IE G4/ B 3% B £43: B EHBEGHAES (Bfz: T/8)

VVa:- 833

—EHREEAE (257) B () e )
50 9 A0 3500 -
- 35%
40 )
- 30% 3000
30 25%
L 20% 2500
20 - L 15%
L 100 2000
104
‘ = L 5%
o L 0% 1500 . . .
$E o= I BT T% B= B se Ss E2 202115 2022515 202318 2024515 2025515
R R, BE&IERST AT KRR RHERWR, B AIERAT AT

4 KBEET

1) PCB % AJF £ #t & NAFAH: PCB FHE FINMERAE L, HAT AT LHERAAM K%,

2) M BRETHRAAI: BaTH = AR, SH X BORAT EBRE AT, GETH ARG AL,
3) AP B EMARIAL: AEAAMRLA, Fht, F, FLARKRK, AENETARAARG AL,

4) RHFMETHGNE: EMTERASLES, RN TTRIAZBAGR L.

BE 5 M R e — A A 5 A
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SINOHINICSECURITIES i \@ FRREE 2RSS i AR
7k B IR A LA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,




= = IE 5

SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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