IEAFF AR - ATASRIZ AR - BER TR

BRI T RAT L 3R 37 B 4R
AR E R, Boiads Lk
M (HHF)

ATk A

AR (9RA 268 ZE10A 10 B ) #H v zh ABRITM IR LK 8 T/,
TR 709 ST/,

PR3, AP Bhi v KA E X B HEANT 176.73 7ok, I
o B3 0.86 77 vk, 318 0.46%. AR AR AALE, &1
AP

ERE, KEARHENAHR B ¥R F 138.36 ek, AL ERE TR 93
Tred,, Fhg 4.7%; B ¥)4sbiAsfbk 78 A4, BRik BB T 9 A%, F& 08 10.82%.
P 3%, SRS K Aok 2549.50 7 ek, IR E B0 5.6 ek, 3
78 0.23% . B0 KR ERRE L ETHE, EAeEAH P LT, 220 T
B RARHEFE R FH.

BMOWRD: BATA D EAAEBRLIET BE KRBT HILER, £ 5
A RENZ, 2 MRABN TR RS EY, TitEs® 10 AT aE
PERAL 7 IR, &R A —EkF4E, B EATE M.

AE4E 5 3

8K EREFAIGE; RFRALFERRK, Bk REEF. B
KRR ZEARE, MR ZCLE G4, I LERERE T,
2 & Fek T RHRK.

AR FH ) AL MATRGY . RRMBARA T W g 8 A AT, EARAE(EAT
8 EDCKIERERR, JILERR.

REeRw: Tt d KRAORTAH; AR B0 T, B K ka Tk,

5 Wik B XX B8 % T A RS

[) F it %

SOOCHOW SECURITIES

202510 A 12 H

PEFDHTIF BAFL
PAEF: S0600523120001
mengxw(@dwzq.com.cn
EFNHIF RF
PAAEF: S0600524110004
miy@dwzq.com.cn

ATdAH

BRI R JPIR300

AR
CZ P AANE R, B o BN L
Y
2025-09-21
CBER K EI B, BN EHBEATY
2025-09-14
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SOOCHOW SECURITIES

A2 B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEIETY FIEMNFETEFE LI coeeeeeercreesesessssssssssssssssssessssssssssssssassssssssssssasssssssassssssssssessssssessssessess 5
30 MR BIEMNFEFE T T IE oooereeececrcssessessessessesssssessssssssssssssssssssssasssssssssssssssssasssssssssssasssssassssssssasss 6
4. IR BEMAEIRIE TIE, R AMFEIREE LT coceeeeceeeseensesssessesessessssessesssesssssssessssessens 7
5. R VIB R EFFIREL T IE oo eeeeeeecreeenenesesesesesesesesssesssssssssesesssssssssssssssssssssssssssssssssssssssssssssesssens 7
6. Bl FIBEIE T IRPE LT c.oneeererereeereressesesesesessssesesssssssesesssssssssssssssssssssssssssssessssessssssssssssssesssssssssenes 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9
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SOOCHOW SECURITIES

Bl 1 EAELEFE R R AE FEE I oot 4
B 20 AR BRFRFE AT ILANE] (%0) oottt s nes e eeeeenns 4
B 30 AR FRIRTZ S TLANG] (%0 ) oottt ee et et e et et e et et eaees et eeeeae et et eaeeseeeaeeeeena 4
Bl d: FEHEBD FBEANFE (TUIPE ) oottt ettt ettt ettt e e e e eeeee 5
B 5 T BD AL (I ) oottt ettt ettt s e eee e eeeae 5
B 6: BN ATBEIMAEFEEL (TUIPE ) oottt e e s s s eee e esaeen 6
B 7: BRI AEENAE CETTIPE ) oottt 6
B 81 FEHLHRBIEMAE (TUIPE ) oottt ee s s s eee s e eneeen 6
B9 EFRHRBINAE (FETU/, TUI ) oottt ettt eee s 6
B 10: FAEEEJRIMNAE (ZTUIAE ) oottt ettt e ettt s e eee e e e 7
A1l BRRRAGENATIE (ETU/B T FEI) et 7
B 12: ZFRBNEYDER R PINT (T oottt ettt ettt ettt et et e et e e et et et et eeee et eseeenanas 7
B 13 ZRBNEVIBRR T B (TP ) oottt 7
B 14: R AR RAE AT () oottt ettt 8
B 150 BRI R IE R A ( TTPE) oot eee et s s s s e esaeen 8
B 16: E A ZZAUER T EBIE TR (TUIP) oot ee st eereeen 8
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1. RKRATH SR

LAEFRERRE (9 A 26 HZ 10 A 10 B ) Rl 3,897.03 4., 45 L] Lk 68.92 %,
KtE 1.80%; MEEFA 2.35 HALAL, BERBRY 2.61 HALA, HEta 52.62%. BERMR
P KB FE AR 2,793.56 5., R _EJE K 95.36 5, KPE 3.53%; MR AHA 292.391C
L, BRERRY 0.031274, Kta 47.68%.

B1: iRz BRI AN

4,500 1

4,000 A
3,500 A
M |

3,000 - \ (t\\\

2,500 -
2,000 A
1,500 -
1,000 A

500 4

0 T T T T T T T T J
2016-10 2017-10 2018-10 2019-10 2020-10 2021-10 2022-10 2023-10 2024-10 2025-10

LiEsHE W 7 B AR

HYERR: Wind, &K ZIEHSFL A
A&, AR (10 A 58-10 A 12 B ) skb@af A aga 8] %4 ST KM (+10.24%) .
LA (+8.36%) . KA AR (+6.16% )« BALELIR (+6.03% ) « 7 ILHEIR (+5.56% ) .

B2: ARG AT (%) B3 AR RKIEE LT (%)
12.00% 1 3.50% 1 3.05%
10.24% 300% |
10.00% -
8.36% 2.50% A 2.38%
8.00% 1 2.08% .
6.16% 6.03% X 2.00% A 1.86%
6.00% - 5.56% 1.46%
1.50% -
4.00% 1
1.00% -
2.00% 1 050% |
0.00% - j ! T T 0.00% + T T T T
5 LB e PH ) A A A . .
STRM Tipil  KARR  wAZAER  JILALR LA EEAE  RTIE  AITRD AR
HAERR: Wind, R ZIESFFTAT HAERR: Wind, F ZIEAFFL AT
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2. ) N R AT

s AN AEREEI: R E 10 A 10 B, KEHF 5500 XF30 L EHRAH
MERFL T 8K 59 /e, FRAK 555 ek BAZE 10 A 10 B, AR5 4000 XKF3) Ak
ERAFN IR, L 370 T/rk; RE 10 A 10 B, M 6000 XF3h H 3k &4
SHAN IR T EK 100 T/, FRIK 870 7U/ok,

BOFHAREMAEIRL LK BE10A 108, A2 5K 0 5500 KF3 L0
APk Bk 8 T/mE, ARIIK 709 ST/,

B4: Zish HEMH (k) BS5: B ghhEmKE (Tmb)
3,000 1800 -
2,500 1,600 1
1,400 1
2,000
1,200
1,500 1,000 1
800 -
1,000
600 1
500 200 -
04 : : : , 200 1
2021-10 2022-10 2023-10 2024-10 2025-10 o
— KR #FFQSS00 5 Hf 2021-10 2022-10 2023-10 2024-10 2025-10
M 5 F AIE4000 K F R BE T

——— ZIN 6000 K F 3 F Bk E AR A2 Bk N3 A R BE(QS5500): L 8 &

FAERR: FPREERTHN, RXIEAFRI IR Wind, F ZIELRFRAT
AN IRL L3 B E 9 A 24 B, HhiEH X3 HEMAEIEEIR L Bk
1 7T/, 3K 677 /T/rh; 4 ZE 10 A 10 B, CCTD A2 &k X #F 5500 X-F3h /1 K9
IS H IR LK 1 U/rh, FRIK 681 TU/rk,

B R BN Ae ARk Z: A Z 10 A 3 8, MBXA)TaFH RAE NEWC B
MASFEHL IR £ 3K 0.53 £U/mb, K105 £U/mb; B E 10 A 3 8, #iEEEiE RBIE
FNHFGEINL T 2L 2 27U/, JRAK 84.50 £/, B ZE 10 A 3 B, B =% ARA M
FMAETERINL T K 6.5 EU/rd, K 96 T/,
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Be: 3hARMmEsaE (k) B7: BRI AN (ETM)
1,400 1 500 4
1,200 - 430 1
400 -
1,000 - 350
800 r{\ ] 300
600 4l o A - 250 -
400 4 200 -
150 4
200
100
0 T T T 1 50 A
2017-10 2019-10 2021-10 2023-10 2025-10 0
——— B R 2h A B 5 2021-10 2022-10 2023-10 2024-10 2025-10
CCTDA 2 f5% % 85500 K- 30 77 BLIL S I s i NEWC Index # 4k £ 32/ RB Index BR# ARA
IR FEBRTHMN, KRIIEFATT AR IR: Wind, K ZIEAFFTHT
3. PR BENBARR T A K
FIREBFENRAETAZ: BE10A 108, LHFR2F AT AFNIRLT
#E 110 /e, 3R 630 7T/mk; BE 10 A 10 B, 7Tk &L BATREE BN IR #H-F, JRlk
1490 7T/74.,
B Rk BN IRL R B2 10 A 10 B, BHEZHG 2 AN T B 5] B REH
MR FFT, /M 207 £00; RE 10 A 10 B, LM = 2 BB ERERMNIRLE
F, FRM 1,490 T/,
B8: Fiik BN (b)) A9: EFFR&EEENHE (RAML, Tek)
4,000 - 600 - - 4,500
3,500 L 4,000
500
3,000 J\ L 3,500
400 - L 3,000
2,500 A \,f R /\ ’f\w\_\ L 2,500
2,000 - 300 1 \/ \ \
’ . W‘\/v r 2,000
1,500 200 - M AW ST 1,500
1,000 - 100 L 1,000
L 500
500
0 . . . 0
0 , , , , 2021/10 2022/10 2023/10 2024/10 2025/10
2021-10 2022-10 2023-10 2024-10 2025-10 o
A AR AN B3 5
— LB EF 25 ER e AL L B N EBIET E R RN -4
FAERR: PREERTHN, RAXEAFRI $IER R wind, R EZIERFER T
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4. BEFRERSMABIFL TR, RAAMNBIRL LK
FH R BB RNAEIRL TR 82 10 A 10 B, Fie4F R bt 5tss BN Tk
1.80 £U/AE 62.73 £U/4%, 3b& 2.79%.

Fr2 TTF RAAMERL Bk RE 10 A 10 B, £ TTF R A MR Lk
0.11 R/U/E 77 F#E 1090 X/ B 7 F#k, #ia 1.00%.

E10: AssRbig (£T/48) A11: BRFRRAKRASEMT (2487 %#)
100 4 120.00 1
90 1 100.00 -
80
20 | 80.00
60 60.00
50 40.00 A
40 4 20.00 -
301 T e ——
20 Sesssesess2s2s22ss22¢2¢8
10 1 SzdiscsdsszsiIsessds e
0 ; ; S 888383833333 4589545
N N N N N NS N S > S S8 ST ST ST SIS S S
q}@?’ s ,\9'»“ q’@? q/@? &P q’@? %@?’ ‘
oy FETTFRAA LM NEWCHEA
HAERR: wind, RXIEFHRHT HAERIR: wind, R XIESHRHT
5. Rk wH R EAFIRL TR
RGO ARXERANEE M. AEETH: REI0A 108, FHiFwWAERXE Y
BANE 176.73 Fek, Rk LG 0.86 Hrb, 3518 0.46%; A& E 10 A 10 B, FRHiED
AR B ¥EEE 13836 Zek, KL LA TR 93 ek, 508 4.7%.
B12: RBEHEDERPANE (Fb) A13: X@pHEIERALE (Feb)
230 250
230
210
210
190 190
170 170
150 ¢ 150
130 130
110 110
90 90
70 70
50 + T T T T T T T T T T T 50 + T T T T T T T T T T T
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20204F AN 20214E AN 20224F N 20204F 1 20214E 1 HH 20224 1
20234E A — D 0244E N emm— 0254 ] A\ 20234 1 20244E 1 H em— 00254 1]
FAERF: FEBERTHN, REIEFFRAT BAERF: FEBERTHN, KREIEFFRAT
7/10

R RAE SR TP



- ) % 2%

SOOCHOW SECURITIES
FBEIH A AS AR TR RE 108 10 B, % REARNEWER B B4R
AbE 78 A%, IRPL L) T 9A%, 4T3 10.82%.

R EE R R EARLEE M A Z 10 A 10 B, FREpEwE R EALE 2549.50
ek, IRk EJEHE A 5.6 ek, HHE 0.23% .

B14: FEEHEWH XA (4) 15 O ARERES (Fwbk)
3,500 1
300 1~
250 A 3,000 A
200 4 2,500
150 4
2,000 A
100 4
1,500 A
50
0 4 . . . . : : : . . . . 1,000 T T : : ' ' . . . . .
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20204E Al 20204 A 2022451 20204 A 20214F AT 20224 4T
20234 s 202441 em— 20254 i1 20234 AT 20244 A7 em— 00254 AT
BAERR: FEBERTIHN, RZIELSFLAT BAERR: FEBERTIHN, RZIELFLA

6. B N #E KR Bk

EASERIR ER: BRE 108 10 B, BA EZ 2K T 355 42 LB IR ik
4.85 7T /ok, FRIK 33.38 /b, PG 17%.

A16: BN EZEMEXFHEEF (T/rk)

100 1
90 A
80 A
70 4
60 A
50 A
40 A
30
20
10 -
0 T T T T T T T T T T T T T T T T T T T T T T T 1
@@%ﬁﬁ@%ﬁﬁ@%ﬁ@@%ﬁﬁ&%&@%ﬁﬁ&%&@@%ﬁ@%&

VTN
PP P v

A2 B M5-67DWT &2 8- Ei2-35DWT
——— R L f-LE4-5DWT

AL 8-TH1.527DWT

¥AER B Wind, KR ZIEAFR AT
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7. EXP{L,,%‘
50 KIERE AT, RFPALFEIEK, BHEk3ReE Y. BRET SR
RIB, ZRAHRFCESIE, AL ERARE T, T FeeTRXRKE.

S IF I A B MEATG, RRMARK T M B ) R AT, EARAE(EATAY: EEE

RAedeiR, JILELR.

8. K«

1. FTHZFWREFERBRIY, FEE D BANGEE R IETL, ddmxtsh HER E
TEMNHETS AR F1) 77 v

2. PR ER T I, FEOBRRBAARRT, AN K8 T 2k,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

AR RIEFL TR BATR

R BETFHOMNIFHBELFAE 6 £ 12 /A MAT L R 5] @I85 A 483t 2ok &I
BTRER (A PR 3 A PR 300 454K, AT EAH ALK, £B T 5L EAH4E 500
88, ARG Z RIS (AT Ui A4 ) R EARMK T 3 5 (AT AL A7
#9) , RATAREIRECAHIIE 50484k ) , BEARde T

2B AL

FEA: FAHARR 64 ARk t@ AR R 15%0A L

BHE: WIAK 6 ARk ARS K ENT 5%E 15%Z18);

Pk FEAKR 6 A AR IKERRE AR HOE AT 5% 5% )

A AR 6 /AR B AR A EAT-15%5-5%Z

i AR 6 AN APk RE AR R AE-15%0A T

A7 LB AR

¥R AR 6 ANA N, ATdgARN iR T A 5%A L,

Pk BHRK 6AAN, ATIsHARAEE-5%E 5%;

BAF AR 6 ANA N, AT hAgEARNT 55 T AL S%A B,

BMERRIRAE, T FHER A TA R TR 93RS AT . RATR 09 R
STIRBAR R, AFETOAT R EE, AXHFEARE LR IEAN AR S ASH KA S
FE AR, Je BARALR B 8. RIS E RS, LR ARE AR, T

FLALAIRE AR R R E— B &, | | Wil M
W wws Py
M T E X E RS S5
HRECSRAL: 215021
A (0512) 62938527

&) Ak http://www.dwzq.com.cn




