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SOOCHOW SECURITIES

%E&%ﬁw,«i\f‘%@ﬁé\ﬁﬁﬂ, %Fﬁ\éijﬁ%‘& 2025%09 A 22 H
AT EFHI LS EBNEERA

EFAMIT B

W (4EHF) FLAEFH: S0600523120001
mengxw@dwzq.com.cn
BREE EFAMI AREE

#AkER: S0600524110001

B FEARTE (9A 15898 19 B) , F EREKFE T 4.02%, £LF—LAT xuyd@dwzq.com.cn

LR, —BITLFE, AATYTA ELRBE BT Y RS BRK LK

1.25%, 2 BAHEARE T 3.06%, T4 BT 3.90%, T4 5Kk T B
6.17%, MBIk T 7.66%. Tt hrE, BEECRERERLA, g TLAH
555, LEMLERSEEANETLE, LLLEAARATHA. A4EF7 G, K&

B Y HSEMEAARE L, FERIRTAAESAR, RAKMNEAS A

PIR300

EERARRETAHCE, FHEEREBHRTHALR, o
35%

28%

a0

B EE: Z

4R: BEEMKEAZAFAIAKBANIEE, +—ERAHTRARELE . &

£ 9 A 19 B, #4RIIK 9997 £k, BRI TR 0.71%; P4RIRIK 79,910 L/ok,

BRI T 25 1.42%. 4kea%, ®E9 A 19 B, AR# 4y TC 441 £aimb, A FARHR

A E AR5 T KIS EAR S5, T S S R T, BAEIE R (AR LRSS ARE, B

¥P /& Grasberg 475" Bl F4£4% T, Grasberg 404" 2025 4 k¥4 =5 4 29.7 Zeb (A 44 - .

3 N ~ AN PG jg:/'\ E éi\"/’ fil
495 vy BRAE, AT —BH, THERESEL, IMBak. MEE g, TCTRTK REFERE )
A R ARG ITE A LA RAE, ZUET, KB ERMELEW, THRIFKAE 2025-09-15

FHFLIE d, AR HEANIMRAN IR, RNTA A+ —& % BB B ARG CEE AR ADP A K3 Rzt 38
T E K, IR EE T IE, FRIELHE MG LIE . R BT, T B4 TR A

HELAATEHE )

B: ABOTASSH B AN RBAELATLI, BHTFAARRDA. HE 9 A 2025-09-09
19 B, A LME 484R1K 2,676 X 7L/*, 4 LR Tk 0.93%; JP454R0IK 20,795 Uik,

AR ER TR 1.54%. s, S A R E b e e B R IR T R, AR B R4

AT IATF T L4 4408.50 7 R A; F R, AR EBILH 4k 7 46 AR F IR

A 2.76pct, 4ath S HE AR FIRARST 0.20pct, B bR 45 a9 AL KA FE L. A

Bl 4Bt R B A IR 245%F 64.52 Trok, 4BHRALEIRIE 258%F 1273 vk, W T

EHAT R TR T A A RHIH, LME 8BMART 5, RAm2iE S KRS, K

AR R A, Rl SERA LI, AR BN A, KNFTE

FEF W RARAT T TGRS+ — &AM s, Bh M8 IE 5 ik,

fait—H & FEUR “BRA" FREH BRI,

¥4 BEERKARTLEERLEAAGARYE, YHRFRGFHESE LIATTR
J . BZE9 A 19 B, COMEX %2 Mh 3719.40 £4/% 3], B LK 1.05%;
SHFE %4 AN A 830.56 /%, BRI TR 0.44%,. £E 8 ARE4E A £ FF
0.6%, RHEFHEG 02%; 2EHRZE 9 A 13 8 % AiFELeA$FIF 231 FA, &
F i 24 TA(BHEER G THALRFRIMEL THIL). 9 A 18 B, FOMC
L R AR P RF A, EHREE 25 AL E, ek LA LA RBIFRETHEAE
4%3) 425%Z ], &R R T 2025 5 L ABH PR 25bp 49T BTRA, B RS A
TG, BARRA, AR R T A A “ReERXEL” , FRIANT ZeHH TAT
5B s EATI K BB KA. KRR EAEZFRIBARGE L ER%E
Wi R AT LI, TR BT HERANT &, TE&BMBFFERA. KN B AZRRA
B 8 AeREFTFRERMAS AT GO KEER;E, FFAFhikT/HAHC
E, FUHEIFEAAANT LG, BT ENAR, MARMBELELATS
T, BAVAAZHFIREE T B TFATEM, G4fmis LS T KA RIEM,

B SR T EARGAR, THERRATN.
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SOOCHOW SECURITIES

AEB X

1. FTHER: EiEZIETE 1.30%, FHH G BIEEL T ceeeeereeneesesnssesnsssssssssssssssssesens 5
20 AP IEAR BB cooveeeeeeeeeereeseeeesssessnssssnssssssassssassssssassesssasssassssssassesassssssasssssasssassssssasssassssssasssssasess 6

2.1. T AR R XIEEAETA, HoBKHERANTLEFRILEENEDHE.6
2.1.1. 4R): &8 FWRA)EAF LIEAANIF L= %, +—& T AMF BIL T EE& 3%

...................................................................................................................................................... 8
2.1.2. 48 EMABEoBRF BT LK ENELFITAI, B0 T AR RSFDA......... 9

2.1.3. 4F: ARG T E TR, AR IR T B oot 10

2.1.4. 4 me) ISt EART A, £EBRGEMBTH R T LKMok 11

22, WERE: BEELEWMKFNZTERTLEAR DALY, FHURFRIFAHELE LAZ

B T B ettt ettt ettt ettt e u et atea e et et et e et e eue et et et et et e et e eaeeu e et et et et eerenteereenens 12
2.3, Mt AR EIEA0, H E AR R T R TT oo 14
Be ZRJEIFTIE oovererereeeeeeeeeesnsessessssssssssssssssssssssssssssssssesssesssesssssssssssssesssssesssessesssesesssssesessssssssssses 17
Bl T MBI IE] oottt ettt ettt et e e e s 17
B, JUFEFR TR evvevrerereeresessesesssessssesssessssesessessssssessssessssssessssessssssessasessssssessasessssessssesessssessssessssssessssessassesess 18
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A& B X
B 10 B —BAT I IRIEDIE (20 ) oottt ettt ettt eneneeas 5
B2 BHHEZBATILEIRIEIE (20 ) oottt 5
B 3: A ETATIEIRIEIE (20 ) oottt ettt ettt ettt ettt ettt esenenenas 5
Bl d: KJFRDBETILANE] (20 ) oottt s e ees s eeeeenns 6
B S: ARFIFEDDATILANG] (20 ) oottt s ees s eeeeenes 6
B 6: AB EZEAFKIEMRLGIT (RE 2025 F 9 A 19 H ) oo 6
B T2 LIME AR R ZE AT oottt ettt et et e et et e e e et e s e s et et eeeeeaeeeens 9
B 8:  SHEE AR TR A oot e e e ee e es e een s e eeeee 9
B O: ARHLHRAT T3 (B TUIT ) oottt 9
Bl 10:  ARFEJEANZ (TUIE) oottt ettt 9
BY 11t LIME BB ZEJE AT oottt ettt et et ee e e ee e e 10
BY 120 SHEE A8 A oottt ettt e ettt e et et et e et e s ee et et e e eeenens 10
B 137 LIME G AT oottt ettt et e ettt e et ee e e et et e e ae e e eeene 11
B 14:  SHEE B BB AT oottt ettt ettt et ettt ettt ettt ettt ettt ettt ettt ettt enenenenas 11
B 150 LIME B B oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt enenas 11
B 160 SHEE A BB AT oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt eeenas 11
B 17 B AT B T oottt ettt et 13
B 18: B TR 7T AR AR LI AR et s et e e s e e ee e et e e e e e 13
B 19: BB ARAT e T 5 COMEX T2 oot e e ee e 13
B 200 S TR B G COMEX E 2 oo oo e e ee e e e e e e s e e e s e s e s e e es e s e s es et e s esees e s eseseeseseasesenn 13
B 21 EE EARRIEIIF]Z (%) oo e s s e ees e 13
B 220 BRI (BN oottt ettt et reseee e 13
B 23: A AR ETF B B oottt ettt 14
B 24:  ComexX B2 BRI T T oottt 14
B 250 BALABEMNHE (TUI) oottt ettt ee et s e e e eeeeans 15
B 260 JEZEACEEAN SOH (T0/ T 70 ) oottt ettt s 15
B 27 BARARINAZ (TUIPE) oottt ettt re s e eeees 15
B 28:  FUALATINAZ (TUIPE ) oottt s e s s e eenes 15
B 20:  BUARAIINAE (T T 50 ) oottt e e eeees 15
B 300 BRI AE (T T 20 ) oottt ettt re e eeees 15
B 31 B IABFEI TR (TU/PE ) oottt e ettt et ee s eeae 16
B 32 B IADAEIT TR (TU/PE ) oottt ettt et ee e eeeae 16
B[ 33:  KITHE TG EAFLEIRIN (TUIPE) oot 16
B 34:  KITHE TG EAFEEIRIN (TUIPE) oottt 16
B 35:  KITHUE T IDERETIRANT (TUIE ) oottt 16
Bl 36: B T A AKIBIN (T0 T2 ) oot 16
B 37 B G 99.99%ABMNT (TUIPE ) oottt ettt 17
A 38: PUAEAR 99.99%FBAN ( T/ T 25 ) oottt e e 17
B 39:  AB4KE 30-35%BM (FET0IEE ) oottt s e eeees 17
B 40: B ZBAAE 99.999%3BANT (TT/F ) oot 17
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F S R A - X = ) - L % -SSRSO USROS 7
2t T By ) . T A TR oottt ettt r et et e s 8
3t R BB B L B A oo 12
A A B T A ettt 14
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SOOCHOW SECURITIES

1. FHEM: LiELE T 1.30%, YIHELEBHLER

J A BRI TR 1.30%, 31 AR ZATS£A 13 ATk bk, EPHELRET
¥k 4.02%, HeLH 3045 (30/31) , S BiESSE 271 ANE - E. A Y T —BATL
LR (4351%) , BAEE (+3.07%) , wF (+2.96%) H L =. AATFTH &
BB BATLRK T I, L, R BRI LK 1.25%, 483 AR T 2 3.06%,
Tk A B AR T3k 3.90%, RABHBIETIK 6.17%, INEEBRETIK 7.66%.

W1 w7 —847 LR Rk (%)

4% 1
3% 1
2% 1
1% -
0% 1
-1% 4
2% 4
3% 1
-4% 1
-5% -
Kl R HALLELTERIESL Y KX IR LY KXELE
R P HZ PR EUFETIRNABLEIXEN G
R Fdm w ®8FFE Ky HF EREEdx 9
w R A WK & wHEEAdw AR Fie
HAER B Wind, F ZIEAFFRAT
B2: ¥ 75K &=BATLRE K (%) B3: A ETFATLA RN (%)
0% 7
2% 7 1.25% 1o, |
1% 1 1%
1% A I 39, A
2% A 4%
3% A 5% - -3.85%-3.97%
-4% -3.06% 6% -
5% A -3.90% 7% A -6.12%-6.13%
o 8% 7.37%
_’;Zjo : -6.17% & %% W R %% %?_W' y,(ﬂ:b%:‘& %gy
oSt 0 AN A
-99; -7.66% WS% %&\-
RRAR LRI AR K4E 1 AE o
HBHEFRR: Wind, &K RIEFHFTAT HIEFRR: Wind, R ZIESHFR AT

AN FE, AP RG] Z 640 5) H KBy (+18.97%) « *ST A=A (+16.04%) .
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9

KR AT = 89 8) A FEAL AL (-12.66% )

AT Ak 3R IF B 4R

3420 (+13.42%) , CAeF AR L (-12.20%) .

PRBER (-11.26%) .

B4: KAKBITLZAE (%)

A5 AR ANE (%)

20% - 18.97% -8.0% 1 T
18% - 16.04%

0, .
iiof’ 13.42%

. -
12% A 10.92% 10.23% -10.0% A
10% A
8% 1 1086%  -10.70%
6% 1 -11.26% '
4% A -12.0% 1
2% A -12.20%
0% - -12.66%

R Ay *STI= K SHEAE FDRIEAY RNy

-14.0% -

Mg kAL HERE SRAE FRAGL

34 RR: Wind, AR ZIEAFRFT

FIERF: Wind, F ZIELFRAT

B6: ABEZBMMHBERET (RE20255F9HA198)
RHMH (L) | AEKSKE

603993.SH % Fa4a 12.51 -6.78% 1.21% 94.07%
601899.SH gk 25.02 -2.46% 8.41% 67.89%
000933.SZ bk Sy 19.39 -3.29% 0.41% 18.14%
603799.SH e J e 51.56 -1.41% 7.30% 78.80%
000807.SZ Z 43I 20.06 -3.60% 3.46% 50.00%
002460.SZ Heesm b 52.82 13.42% 32.31% 51.54%
600547.SH LA#ESE 36.50 -3.92% 9.41% 62.05%
000975.SZ L4 E FR 20.26 -5.02% 3.21% 34.27%
300618.SZ E bk 49.29 -6.11% 18.69% 46.60%
002466.SZ RFA2 AL 45.01 2.23% 2.39% 36.39%
300224.SZ R 16.48 -3.74% -13.90% 36.04%
002240.SZ BA4RRE 18.45 1.60% 7.77% 33.89%

FAERR: Wind, R ZIEAFRFT

2. AREAREEHR

2.1. TL4E: EBRBHRBABEFLSTY, FrBAERATLEFHIL
&R A=

LB LA AR 2 HABRTH, TLEBHHEA, LE 8 AREHE
A EFAF 0.6%, RETH 02%; XEBRZE 9 A 13 B L AMFRLEALFA 23.1

6 /19

R RAE SR TP



) %%

SOOCHOW SECURITIES

B AT TSI 24 TA VeHAEE & FHABRFEEBEL TRIK) . KRR
ARG £ B 2B VA B 8 5 R B R A AF I, AR HRA T4, T
b2 Bt A AT =R

9 A 18 B, FOMC % kA MM R T EE A, BHIEE 25 M5, Jel ik
A EBARR E T E 4%3] 4.25%Z 18, EEE 2T 2025 /548488 BR 25bp 4914
BT, AR IBUFET HTAH. BARRA, SRR T bR A “ReE EAE L,
FHARINT 7 ) FATE S 57 seth#s L4753 KA FHEd IR .

EA B RZPE 8 I 2HRBATF 2 LI A S LT G o) I ERA S, BA)
Feni@ IR R 2R RIS TR, Erah AT HHAIGAHEILT, XAF KB AT
58 R XA R TATWRLEEE Ty, REAFRETFTAHCE, FutERA
HEANTEE, BHE T e BFEH AR,

&1 T RN RERAK

T4 E AR B EA BRI H 3R E: A5
LME3 A #48 (£5T/k) | 9,997 -71 -0.71% 2.04% 4.76%
LME3 A #748 (£5u/7h) | 2,676 25 -0.93% 2.06% 7.64%
LME s LME3 A #1485 (£5T/6) | 2,003 -15 -0.72% 0.40% -2.34%
0l s
LME3 A #14% (£T/e) | 2,899 -58 -1.95% 3.31% 0.47%
LME3 A #94% ( £7L/b) | 15,270 -121 -0.79% 1.13% -7.73%
LME3 A #1945 ( £7L/P6) | 34,220 -735 -2.10% 1.11% 6.12%
SHFE % A #4148 (5T/ee) | 79,910 -1150 -1.42% 1.61% 5.37%
ILR4R (k) 80,050 -1090 -1.34% 1.60% 6.05%
SHFE % A #7142 (u/h) | 20,795 -325 -1.54% 1.27% 3.61%
4s (k) 20,840 2210 -1.00% 1.66% 6.00%
SHFE % A #2145 (u/e) | 17,150 110 0.65% 2.54% 3.34%
e A4S (/) 17,260 280 1.65% 2.92% 5.37%
I T
SHFE % A #14F (7u/h) | 22,045 -260 -1.17% -0.99% -8.79%
N4 (k) 22,010 -260 -1.17% -0.63% -7.60%
SHFE % A #84% (/b ) | 121,500 -480 -0.39% 1.31% -3.07%
PLEAEE (ST/kh) 122,990 -550 -0.45% 1.50% -1.97%
SHFE % A #7145 (L/Pk) | 268,770 -5180 -1.89% 0.35% 2.63%
N4y (T/ek) 269,010 -5560 -2.02% 0.22% 4.14%

HIERR: Wind, & RIEFHFTPT
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SOOCHOW SECURITIES

(2. TV ABEGRETMRE

B 2 S A KA B (Zek) | AR (Ze2) | B3Rk 2979 [ b

LME Z& 4 14.77 -0.63 -4.09% -5.56% -51.58%

4R COMEX # % 31.52 0.54 1.73% 16.77% -36.79%

SHFE & # 10.58 1.18 12.50% 22.53% -25.29%

; LME &% 51.39 2.86 5.90% 7.17% -36.79%

% SHFE & # 12.77 -0.08 -0.60% 5.87% -54.47%
i LME &4 22.03 -0.93 -4.04% -21.63% 8.12%

SHFE & # 5.73 -0.92 -13.87% -11.58% 40.59%

s LME &% 4.78 -0.27 -5.34% -32.88% -81.38%

% SHFE & # 9.93 0.47 4.93% 29.31% 24.17%

LME &% 22.84 0.34 1.49% 9.12% 84.34%

# SHFE & # 2.98 0.23 8.49% 10.65% 16.98%

LME &% 0.25 -0.01 -4.39% 46.06% -47.70%

% SHFE & # 0.70 -0.09 -11.51% -10.32% -19.66%

$ AR R Wind, &R ZIEAFFIPT

2.1.1. 47: BEEREAZAFAAZANKLEDE, +—ERARFLNKLELE

47, PANKERR—. BE9 A 19 B, 14RIHRIK 9,997 £U/rb, BTk
0.71%; P4RIRAL 79,910 7T/od, IR T K 1.42%. 4455, BAE9 A 19 B, AB#
DARE TC 4dF-41 £k, AR E A4S KRS EARS RS, FitE8H
MR4R & TAT, BEA@E s EH; EP R Grasberg 4R4 B F34% T, Grasberg 4R4 2025 4
EFFFEH 297 Tew(A ¥ 495 ek, FRA &, G+ —RA, FHERESE
A, eGSR T REST, MAAAKYNITEFRNIARE, BRWER, KRB A
T8 EH, WA RAZARF AR RS, KABNIMANIRLE A, KNFTHEE
+—& KB BABE A K, AFHEEE LIE, FXEEPFLEREL
I,

i EA. PRAEGFER—, BZ9 A 19 B, LME &4 14.77 Zed, JBIRLT
% 4.09%; LHPTEA 1058 Fek, JBIR I 12.50%.
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B7: LME 4RA#B A& B 8: SHFE 4RA# B B4
450,000 12,000 400,000 100,000
400,000 350,000 90,000
350,000 1000 100,000 \ 80,000
* o 70,000
300,000 8,000
250,000 60,000
250,000
} 6,000 200,000 50,000
200,000
150,000 40,000
150,000 4,000 30,000
100,000 2000 100,000 20,000
50,000 50,000 10,000
— i (vh) Wt (EA [oh, #4h) — () Wte (£ [k, Hhh)
FAE KR Wind, R ZIERFFR AT BAERR: Wind, K ZIEFHR AT
REAANH BN LI TR, RS EFIR L3k, B RNAMNHEEN £H 6270 T/
b, JAIRELTF K 490 U/ Feb; F EAL4R S MR TR 4-40.64 £/ ek, IR EFK 078 £
LTk,
A9: 4kt L (EA4/Frd) E10: 4RHEEME (Tmk)

12,000 1

%0 10,000
60 8,000
40 6,000
20

4,000
0 — ——— — ———

q c\—'—‘m‘;}l\c\—v—*m‘;\l\o\vﬁ‘—‘
b S = o © © © © = © © © o © = o
L N B R A A A A D - T T T - e 2,000
20 N A A A A A A A A A A A A
40 0 T T T
- Q- = 0 n - = = 0 N > = = 0 N
S & - oo o o &= o o oS o &5 = o o o o
NN R IR I e e T T T A R R Y
-60 BRs AL (£ [ TFeb) L B R e T T T B T N B I TR R TR S B S ]
RN £ (L /7k)
IR Wind, R ZIEFAFT T AR Wind, R ZIEFAFT T

2.1.2. 4B ABOHR-AHBEE N KBNS LA LR, BHTARARFDR

45, PHEMBIRL T, B E29 A 19 B, KB LME 423RIK 2,676 £/, & E
JI T8k 0.93%; P 484RAK 20,795 7T/, 3R LB T3k 1.54%. A&7 &, LME A4 51.39
ek, FIIR EH 5.90%; EHPTEA 12.77 Fvk, BRI T 0.60%. AR5, 528N
&K E B sed b B IR TR, AR P B BRI T AL 4R 4408.50 ek
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T FH R, RREARRE G AL = 48R RIRLIRF 2.76pct, 4840 = 484 R IR IR
F+ 0.20pct, A @ ff4a a9 LE kﬁ%i% KB W, R 4B AL A R IRIE 2.45% % 64.52
7ok, GaREAL B INNE 2.58% % 12.73 Zrvk, W T AR AT R T K T B F e = A 3K,
LME 48403k 3, RfmZd % RIES, WA IRE R m LR TR, B8 %A
WLHL, ARANFFDHE, RNFGHEAE EFRAAR T #F TR+ —F5
Bleg R, HASMEM IR SRR, (2t —F A ZERUR @Rt FRp0%

¥l DL,
B11: LME &0 B EE B 12: SHFE 42t B B4
2,500,000 4,500 1,200,000 30,000
4,000
2,000,000 s 1,000,000 25,000
3,000 800,000 20,000
1,500,000
2,500
600,000 15,000
2,000
1,000,000
1,500 400,000 10,000
500,000 1,000
200,000 5,000
500

< = < = < = < = < = < =3 < = by < = = =1 < = by =1 =< =1 < =1 < = by
22drdggaaddddaIdag 2222824333
— i (vh) A (R /o, Adh) — ke (vh) Wte (A [k, A %)
HIERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEEAR T

2.1.3. 8 BELEAER—, MR TR

REWH. PENBRIFRLTH. RE9 A 19 B, 4K NH 2,899 £/,
IR 1.95%; PRI A 22,045 T/rk, IR T 1.17%.

AEAWSE. PEEAFER—. BE29 A 19 B, LME &4 478 ek, BRI TR
5.34%; SHFE B4 9.93 Zeb, IRtk _EAH 4.93%.
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B13: LME &% & &% B 14: SHFE &% B E 4

350,000 5,000 200,000 35,000
4,500 180,000
300,000 30,000
4,000 160,000
250,000 3,500 140,000 25,000
200,000 3,000 120,000 20,000
2,500 100,000
150,000 2.000 80,000 15,000
100,000 1,500 60,000 10,000
1,000 40,000
50,000 5,000
500 20,000
ey (=] < =1 < =] < =1 < =1 < =1 < (= < < (= < =1 < (= < =1 < =1 < (= < =1 <
S -~ © -~ ©o = © = °o = o = °o = o S = & = & = o = 35 = o = < = o
b b A A D D~ A A A AT+ A b b A D D~ A A A A+ TN
— — —_— — o o o o™ o o™ o o o o o — — — — o (o] o o o o o o o o o
— ke (vh) WA (R ok, ) — (k) Wi (E7 [vk, A4h)
%, + . . =S Y P %, + O . . 2 sk P
HAERR: Wind, AR ZIEHHFR AT HAERR: Wind, &K ZIEHFFRAT

2.1.4. 4 @e) A BEMT I, XERLERBTERAT LRGN IR T2

ARAKGP . GNABIRILTRR. RE9 A 19 8, LME 40 &M 4 34,220 £ 704,
IR T K 2.10%:; PAPIKIEN A 268,770 L/vk, JEIRIL T 1.89%. 4h45%, a4
AP ARBIH, &AM B0 FRE SRS B, B A7 e mA
HEAI, FER%, BETRTFTHERAMELS. ARALTEERLENR, 5T
FHRANT &, BN TR

AJF LME. b8 EAFRLTR, 8#£29 A 19 B, LME &4 0.25 Z#k, RIRib
T 439%; EHFTES A 0.70 b, BIREETE 11.51%.

B15: LME 0B EH B 16: SHFE W 2 &4

9,000 - 60,000 20,000 1 450,000
8,000 - 18,000 400,000
50,000
7,000 - 16,000 1 350,000
6.000 - 40,000 14000 7 300,000
12,000 1
5000 - 250,000
30,000 10,000 1
4,000 1 200,000
8,000 -
3,000 20,000 6000 | 150,000
2,000 1000 100,000
10,000 ’
1,000 2,000 50,000
< (=] <t (=1 < (=] <t (=] <t (=] < (=3 <t (=] <t <t (=] < < <t (=] <t < <+ < <+ (=] <t < <
(=] — < — (=] — < — < — (=] — < — (=] < — (=] — =] — (=] — (=] — (=] — (=] — (=]
T b LA DD IT I I L AT T R 2 b A2 2T T I I I AT IR
— — — — (o] (o] (o] o (o] o (o] ™ o o o — — — — o (o] (o] (o] (o] (o] o (o] (o] o ™
— - (0E) W (27T /v, Hhh) — A (0h) WA (£ /vh, &4h)
% + g . - TR T % £ 5. : TR W T
FAERR: Wind, & FIEHHITAT HABERR: Wind, & FIEAHTTPT

N %4 = ';?F
5o Wik X2 B 8 5 A 3D AR RAERFRPT
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) i

SOOCHOW SECURITIES

22. {Ek: HEBRRAET LHXFEBARADALE, ¥HRTFRIFHM
Je % LATER T H

REHIELRER—, BE9H 19 B, COMEX &4ILE&M A 3719.40 £0/%
3, JAIRPL_E#K 1.05%; SHFE &2 M A 830.56 7T/, JAIRIL T # 0.44%.

F AR B AT LI B 2 FHIBER T, TN, 28 8 A RE4E A
RFAF 0.6%, BETHE 02%; RERE 9 A 13 B L FMERLEAMKFAF 2317
A KT T BT 24 TA (BHAEE i FHASRFEHFEL FRIK). 9 A 188,
FOMC %5 R A MR R4 5 PHAAK, BAEL 25 MRS, eBiAes 58 /FRN
TIRE 4%3F)] 4.25%Z 18, BT 2025 F/5 5 A45% FK 25bp a9 ST, AlF R
BASTHTM. EhhAE, BERNAT AN TERXEL” | AT 53
A FATE S 5 B S tids EATFI R 0 BB ARG T . AR AT 69 & B 42 L8 A R & 5%
Ji B R FPFSLIL, AR AR T 4, T BMEFIT=H,

BN 2 KR 8 A &IRRATHF 2 LR R ST AL T 9 K2 ERIE, BAg

BANT UG, BHEFEBKEENAR, MARMELELYTZT, BIVAHZFR
&b B TATEM, G4 iiah PG L& 8 KgAK,

&3 REBNMAERARTAR

It E L N5 R A AR JE 874 A R #R
Comex &4 £U/% 8 3,719.40 38.70 1.05% 10.73% 40.17%
Comex & 4k £0/% 3 43.38 0.69 1.61% 14.52% 40.03%
SHFE 4 T, 830.56 -3.66 -0.44% 7.15% 40.63%
SHFE 4% /o, 9,971.00 -64.00 -0.64% 8.83% 32.10%
¥R IR Wind, &K ZIEAFR P
12/ 19
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B17: &BRFELT

[) 5 2%

B 18: £ BT R ARARLAR

SOOCHOW SECURITIES

10,000,000 - 7,000,000.00 10,000,000 4,000
000 4
9000/ 6,000,000.00 9,000,000 [ 3,500
8,000,000 8,000,000 3000
7,000,000 5,000,000.00 7,000,000 :
6000000 6,000,000 2,500
000, 4,000,000.00 T
5000000 5,000,000 2,000
2000000 | 3,000,000.00 4,000,000 1,500
3,000,000
3,000,000 2,000,000.00 1,000
2,000,000
2,000,000 500
1,000.000.00 1,000,000
1000000 -
0 0
0 0.00 O © E E S E S eSS E
IR SN IR NN NN SR P SR SR RN NN SN SN
53fjiiiiissiiiiieziis &SI
L8522 g Sa883
— ) (F AL MBS (B 7% A7)
BH RATH B (FFHA) BRIPAMMAR (BT EL) W e (B EA)
(B RARITER S (B 7 EL) COMEX 4 (XU /%3], &)
—— AARAR LR (FHEA, )
% + o . - o e R ormse % + o5 . - 2 o rmse
HAER B Wind, & ZIEHFFRFT AR IR Wind, K ZIERHFRTAT
3 3 -3 . =)
A19: EABRMBHEATET S Comex 4 B20: EFFAIELE Comex ¥4
10,000,000 4,000.00
4000 - 3.50
9,000,000 3,500.00 3.00
8,000,000 3,500 2.50
3,000.00 :
7,000,000 30004 i 200
|
6000000 2,500.00 2,500 4 150
5,000,000 2,000.00 2,000 1 M‘ 1.00
JHV““ 050
1,500 »

4,000,000 1,500.00 M P o 0.00
3,000,000 10004 050
1,000.00 ]

2,000,000 500 -1.00

500.00 0 L 150
l’Om’Om b3 =3 =3 =3 o =3 =3 = 3 =3 o =3 =3 bl =3 =3 bl N3 o o
£ 2 2 2888888888888 88828
2 z22 232323232
0 0.00 S 88 8553535333535 33 8 &8 g4gg4g
1706 1806 1906 2006 2106 2206 2306 2406 2506 8 &8 3 SIS SSITSTST a8 aa
— P RAEARATE S (B A Comex#4 (£ /%3)) FAEEFAE (%5 E4h)
COMEX S 4mik i (AT /%3], &)
% + o . - 2 o ¥ rmse # + o5 . - 2o rmse
$IERIR: Wind, AR ZIEFAFR AT ¥AER IR Wind, KR ZIEHFR AT
A21: £EBEFREHFZE (%) B22: &4k (2H/ARHN)
250 -
200
130 4
150 4 120 4
1.00 4 ‘/‘J.-) 110 4
100
050 g
'\L’Arm.llw g ,wa'" 90 4
0.00 L . ILEV.N ]
2014-06 2020-06 2021-06 2025-0¢ 80
-0.50 4 70 4
-1.00 4 60
50 4
150 4
40 T T T T T T T T ]
2,00 4 © © © © © © © © © ©
o N N N o B S N N N
R N O A
250 - 5 S » » 5 ) ) > 5 )

— ATEALAE 10Y-2Y (%)

EE B A E 10Y-3M (%)

— BRI (B /AR

HIE R Wind, F ZIEFFR AT

400 Wik IE L2 84 S AR

$IE KB Wind, & ZIEAARAT
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SOOCHOW SECURITIES

B23: 4. G4 ETFH#HLE B24: Comex ¥4 . A4 IEM
38,000,000 - r 650,000,000 4000 - 4000
36,000,000 A I 600,000,000
f\ 3,500 35.00
34,000,000 1\\“‘} \"ﬂ L 550,000,000
32,000,000 1 \ L 500,000,000 3,000 1 30.00
30,000,000 A M e
\w-'\"v' "-\‘ p)h/ I 450,000,000 2,500 1 25.00
28,000,000 Vw
26,000,000 A [ 400,000,000 2,000 4 20,00
24,000,000 1 [ 0000000 1,500 A 15.00
22,000,000 A I 300,000,000
1,000 . . . 10.00
20,000,000 J J J 250,000,000 2021-06-22 2022-06-22 2023-06-22 2024-06-22 2025-06-22
2021-06-22 2022-06-22 2023-06-22 2024-06-22 2025-06-22
SPDREAETFHA ¥ (4%3) COMEX # &M St (X /%34])
SLV G 4LETFH 68 (&3], &) ——— COMEX @4 MMM (£7T /%3], &)
HAER R Wind, &R ZIEFHFRIT HAERR: Wind, AR ZIEFHFTHT

23. Wk B8R ERR, HENBES RS

AEAWENBEFBEE. BAAELNER 56.10 7 Lok, BRI TR 0.71%; Abis
IXAR 64.80 7 U/k, IR BALARIRIK 1,570 T/ A, IR, B4Rk
7,150 T/ %, BIReEF-TF.

s, RARRRIA, 3505 0LF TRE, BRI AL, RAEL L
B, AL E e, B R, SAS IR, Lk R e, AR B
BT, THASE, FIEGH, FINE o FATE. RARA, ATBAMEASH AR
H R RARFEAM L FE R,

&a: W EMAERRBAKR

#+ KRAMA R EA AR A R PE=g
FALAEA (/) 561,000 -4000 -0.71% -9.08% 36.50%
FALEE (FU/) 648,000 0 0.00% -1.29% 47.95%
244 (U R) 1,570 0 0.00% -3.68% -11.80%
AR (T/TR) 7,150 0 0.00% 1.71% 22.01%

¥ IERF . Wind, AR ZIEAFR T
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B25: S4vsssetidt (u/mbk) B26: Bsk4kcsk M S0H (/%)

1,000,000 - 450 -
900,000 - 400
800,000 4 350 A
700,000 o 300 4
600,000 o
250 4
500,000 -
400,000 4 200 1
300,000 150 1
200,000 100
100,000 50 A
0 O ® O N O F OV ® O N A T © v S N o < 0 v T N N T T T T T N T T T T N N T 1
o O —_— - (= - - (=) — (=] (=} (=] — — (=R o 0 (=] o o <+ o 0 (=] o o <+ o 0 (=] o o < o
A A d A A+ T A S T T 2 YRR TSRS I
el e e e A A A A A A A A A aaaa SIS - T T A - T T P ¢
— R (L /ok) ——— R A SO (/)
HIERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEER T
B27: BAu4EmAE (FT/mk) F28: fALHFME (T/rk)
8.000 - 14,000 -
7,000 - 12,000 4
6,000 A 10,000 1
5,000 A
8,000 1
4,000 4
6,000 1
3,000 A :
2,000 1 4,000
1,000 4 2,000 1
0 T T T T T T T T T T T T T T T T T ] 0 . . . . . . . . . . . . . . . . .
S g2 g s gesadgIggas g E TS ¥ gLV ITLETS NAE
S382332333333332%3 R i A A A I I I A g
— AMEANAE (T /o) — QA (T /o)
HAERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEAR G
- 2= . -
A29: A (T/FR) A30: ffEM#E (T/FRE)
3,000 7 18,000
2500 1 16,000
14,000
2,000 4 12,000
10,000
1,500 A
8,000
1,000 4 6,000
4,000
500 4 2,000
o+
0 T T T T T T T T T T T T T T ®X © &N o T vV ® O & o T VO ® O a4 o T o
o0 < o o < o 0 (= (o] o < o o (=] (o] o <t o (=] - - (=] (=] (=] (=] — — (=] (=] =] =1 — — (=] (=3 =]
S = 4 S 9 S S = =2 I S S = =5 3OS P T S S S e L S
A A A A h A A A A b A [ IR N IR I S N S R TR S B S N S Y S R S IR S IS B S TR SRS RS S|
(o] o (o] o™ (o] o (o] (o] (o] (] ™ (o] (o] o (o] o (o] (o]
—— U (1T A) T RRENH (/TR
HAERIR: Wind, R ZIESFFTPT HAE SRR Wind, K ZIEAFFAT
15/ 19
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E31: B A4 /M (/) B32: E AT RM (k)

6,000 -
200,000 4
5,000 A 180,000
160,000
4000 4 140,000
120,000 4
3,000 A 100,000 4
80,000 4
2,000 A 60,000 A
40,000 4
1,000 A 20,000 4
0
0 28522353858 =2:3232538=334%
+ O 0 O AN AT O X O AN AT O 0O AN AT O A A d A d A h S E A AN
S OO0 ~ - O O O O - - O O O O —~ - O O O [ I B e BENS BEIY'S AR o Y o B o B o BN o Y o BN o RN o o BN o I S NS B e IR o |
A d d ddAd A A A A AT A A A
[o BN o BN o BN o BENN o BN o NN o BN o BENE o HENNE o BN o NN o HENE o HENN o NN o I o BN o\ HENN o BN o\ BN o\ |
2 A4 IR (T /o)
B AERF RN (T /o)
BAE KR Wind, R ZIERHR AT BAERR: Wind, & ZIEFHR AT
B33: KRR TG eRERN (L) B34: KIPR TG EEERN (T/rL)
60,000 1 45000 -
50000 4 40,000
35,000 +
40,000 - 30,000
25,000
30,000
20,000 A
20,000 4 15,000 A
10,000 A+
10,000
5,000 4
o +—r—T—T"""T"T"TT"—T"T—TTTT7 0 T T T
28582388528 =2388528=322%2 2L252=-3222852=-32828523=23¢2%
ddddddddddadIIIILL A 9883834528333 3353354%%
Y uﬁ‘ N (7 o
TR b AR (o [ok) — KITIL T 3G WARAERN (T /o)
HAE KR Wind, KR ZIEFRFTAT BAE KR Wind, KR ZIEFRAFR AT
B35 KT T BB (T/mb) B36: B F#HS4BM (T/TE)
250,000 - 90 -
80 A
200,000 4 70 1
60 A
150,000
50 4
40 4
100,000
30 A
50,000 20 1
10
0 T — T T T oOo+—TT"TTTTTT—T T T T T T T T 7
2g3g&g2c 38203388209 2338838235335 3=235388¢c 3¢z
2998849388242 3333333% AR S22288233322333333
— KITIR T HHAIRMN (T /vk) B = iR AR L/ %)
HAE KR Wind, K ZIEHFR AT HAE KR Wind, R ZIEHFFRFT
16 / 19
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E37: B EH4k 99.99%BM (/b)) B38: E A454E 99.99%BH (/F4)
180,000 3,500 4
160,000 3,000 4
140,000
2,500 A1
120,000
100,000 2,000 A
80,000 1,500 A
60,000
1,000 4
40,000
20,000 500 1
0 T T T T T T 0 T T T T T T T T
8858233853 =2353853=332% e N RN - S - N R - S - N
R EEREEEEE R R iAiiAAZiiiiaiiiiiiiacq
B 454699, 99% R (T /ek) [ RAE4R99. 9% R (o /F5)
BAERR: Wind, R ZIERHR AT BAERR: Wind, K ZIEFAR AT
B 39: 484k5 30-35%3BM (£ 7T/E) B40: B> =844 99.999%EH (/T %)
7,000 1
120 4
6,500 4
100 4
6,000 A
80 A
5,500 A
60 A
5,000
40 A
4500
20 A 4,000 1
RPN S AR SR S R S S A /R S A A A A
2838433222442 33333354%4 T i SiNif2222233IIIIZ
45k a 30-35% FRM (EA/BE) [ = Z A4 99.999% MM (T/F L)
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT

3. ARAHHE

3.1. ENHH
9A 16 8, £E 8 AREAEARREN0.6%, A1E0.5%, FARUL 0.2%.
9A 16 B, £E 8 ABSEELMEAFTFZN0.7%, A1E 03%, FAHL 0.4%.
9 A 18 B, £H 9 ABKAAAAF B AR LFRFN 4.25%, BT1E 4.5%, FRME 4.25%.
9A 18 H, £E 9 ABRAAEFIFBAFTRIEN 4%, AT1E 4.25%, FURME 4%.
9A 188, £EHBEIA 13 B L AmWiFRLAEASKEA 231 FA, #14263 %

17 / 19
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A, TURME 24 77 A

4. R&eR7
1) RAREAR, 2AEMEAR LB ZASEY R, FERMEL L5
AAAR, BRKHGEKE,

2) THERFATH. A ELBAABBRATSEE, X THERYORKA, ¥
HFRIBEII, & BIAEHFERE,

18 / 19
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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,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg ), AL AEFREH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




