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DONGHAI SECURITIES

1.ESHE

113 SERHERME. /\BPIERE AR FETIUER,
BEFFCIHMHEFCZE—EMATTIEER
(2025/9/8-2025/9/14 )

ISR R, HAWERHES: S0630517120001; IESDHTIH: HIEEE, Hul
EBRS: S0630522020001, wjyan@longone.com.cn

PET S ERESRTR: HithAdiE 2025 £ 9 B 12 B, ZEBFSHTISEZLE
I “EEEEERZEHIIMBERAE" ARET ( WOEERM ), & 32 PLFTIANE
FIEE, SHE (231 ) FBEELNR. 28 RPERFT L, TRFSE. EWRR. HT
ERES A, BREABTHRPERWHKIINZEER . HEBSEE 13 BRHASE,
RER 2025 F 9 B 13 BEEM R~ FEEEOEXEINS R #TRIEZERAE . Ffi)
A, CREZEENRT, SBEFMTREEFFESAE. ALSRFUGHDE “BERIRIP+HX
ARB+EFER” N=F4FH, EBKTFSERE,

J\ERIIBRE AR ETIER: 9 B 13 H, TUMEEAEE/\EBIIBKEENA (5
FETUABRTIERZR (2025—2026 £ ) ) (BIR( BHERN). { FE ) 124, 2025 F, HF
ST FREEE 3230 FifAh, FELUERA 3%, Hh#ttRadEiEE 1550 BiRER,
FLIERL 20%; ISEHORFIREEK; [EHISUEINERIEI 6%AhG . 2026 £,
TINETRIFRPEIFEAESE, FIHENREMEH SR . HiTAB, "ETIHE
AT R TEEEEREEIA, WRRIERKARNE S B THRIEBAETHREKRIRE
EEIK, FESEMRSEENEARERR.

T EREIRIRER: £E (2025/9/8~2025/9/12), iFiR 300 5 Lik 1.38%, BAAA
HANIEHTH 041%, MGARE 1.79ct, BHEMA TS ik 2.36%, HERARE
0.98pct, FKIBEEERERA—RITIU A BIFHIZE 30 i, 55 12 i, FHREGKERNE, Kiga0
AR ERE: 5.41%; BEIERBMET: 5.02%; @/ 4.58%; MMHEL: 4.23%; &
BAAS: 2.76%., BIERIAAIS: BRI : -1.50%; BT : -0.66%; RE: -0.37%; &
ELHEE: -0.13%; EfhAfk: -0.10%.,

NBEURIRER: £ (2025/9/8~2025/9/12 ) Ni&ikiBSERIAIGRFH: 25089 NYMEX X
AR 6.29%; XER A (HFR): 5.70%; By (£ ): 4.23%; EEEAW (GEM/ESR):
4.06%; HIHER T B (%% ): 3.30%., MEBIRSEERIAIGRT: 55009 TDI (45K ): -5.04%;
TR GIF): -4.56%; TR (98%/%2 ): -3.45%; FRE (/NERRIS S 46%/EEEH ):
-3.15%; 40 POY ( 150D/48F ): -1.74%,

RN

HEMBREMMEML, PHERERABmIMRR . ERSHE, EXRBRRIIHENE
R (“RAL") MERN; 8INTE, ERkBRERA+IM~aehE, BRI RIS
ZEMHXE . FREREFEH . BHIXE, EERRE, BIMETHNAHEEBRMEN;
KEIRE, REALIFIHRHFMBRE, REESAITMBNFERIRIIEASLS, -
ETEIVIERERIB NEFRERN R , BEEBSIUCTIAIER. FILERT, 3
IMAAMEERE, 1) E4ENNRERK, EHEEEPIERAIRIR: BHEE. B
SURL. i), RIERRAREW SRR XRER (BHEEEHB: ). FMiHR. BIEE
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BefnE o
= ) TR TE R
Hl. 3rIkER. EXRHE; 2) HERESARESE, XTEEETE R mLEI:
BT LEFREE. S0 LHEISTIEMEERELLEWRRD . RGIRIRAITESRD . HE
o iTWLRR DS,

HEITE S+ RHRARER, IEEFREM TR o, 1) FEEEE EFHEERNF. £
BEHER, ENERIIENRRERIR, TaIRmiIiiTLT & BamifiifiTlekE
MEMMESHIBFE, RSEEET . KT TERANRERL, BEEERNRFEES
Ateskibdl: BREIRE. RE, 2) REWTHHBABLAZL 56%, HIEEE1X
BAAEAFAISENE, FWIERREFECINRRAEIIEH . IYCRIBRSFSEHH
Sin TEER . AREE. SikEFEF, XIESHAsWERkEl, BERR, B, —
MEBEDMIZEFRRIFRR, BREEFURBPMSERm. ek ZREE. FER
. ABHEM . B FED. SERF. KRt 2R, (A PaRE.
BERHAE « TMNKBRE o

RIERT: MEBCETRE, SEEMRERNEERZIR, FHESEEARIFEIL
BAKE; EfRBEREmSHERGER. RSHOZME; TRHEREE, mBERE
: SEIVE: S

1.2.LAO EREIRFSIEERD, BFENBFE o EErliE—
—AMatTIRERS

IESDHIH: sKFE, HGERIRS: S0630521110001; HESDHTIM: EEEIE, Hl
WEPYRS: S0630522020001, zjk@longone.com.cn

BRI ERERS . MXKE, IIXREREEEN IFREFE, H2KE
BERY 62%; BIRAKREF ™ (BIESHEIEFIER. <he. ZNEF) St HEERE
A9 86% . FEREKif , ILERIFRERARNHE T, AL 35.8% ; EORAFRILI( 21.6% )
(14.3% ). IETBEAENS, BTFRIGREBIGIZREERLRBERRN aFiR AR
| 67%, EXAEAIEBMEIER &S (PAO ) fl, GEE 10.6%.

FeE POE miz=[aE DK, £k POE FREEREPAMEME . REHEF. SKI
SHUZEFLOHEWF P, HRRPRAFE8EAIEL 48% . NBERLEE, 2024 F£3[E POE
RWHERED 44 BIE, LF2EMKE0EO , FE EVA HZEE) 139 Bt HOEX A 31%.
BESEERIR, 2024 FREBEER—It LAC KENAE POE XEIR™, SFELURIE- o i&
RARMHNEMBERRTEZFDH, EFERIFNEFENES . BERKEF=EH—
SR ERFREH—2 R MARRFEREE, BF-BERTEEK,

BE o R IR e eSS ER] . EXEIE R POE EERAMMET o lERE K. KALE,
HTFSIAEBIRG, BN cEEF=sitFEETEIRS. BE 2021 F£44A, TAH
S5 aESREOETRIZS, BESRELCIKITTEOGRCER, B4 ED LAO
FEEN T POEIRE ., HPHHEAE LAO HEETF 2024 FiRF=, TR 2025 FHZALT
BEIgFT S, B 2026 EEHRIEEERE LAO IBELIIEF, BRNEES LAO E&r-fta
it 158 HIE/EE

NGRS o FEE R POE (AXE . SAKRE, BEBTAKMN. JEHA. T
AIRIHEEIN T a BB AR TRAREMRIER . Xm¥ItbitE SHOP TZ2TF al&id
B, EIRERILAMSRIENIE. BT EEBBEIRSIX 21%, BFRZEMNMNASZIMER 1%-
12%R9TE AV ATSH:, SEEERIRSAATESTER. MEXMERT, fHTXEE
ENZIHEFIREREMNES, Foh# SHOP TZRIMARZ EINFIZ(E L 300 SEot/itAEs . POE
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BATSE, HFERN POE REEAREBEKITTAGLEN, MRAIHEHIREETRANNEF
ER. NS, JtENRAMERNIE 60 ET/MAL . BeBTEREESRcRZEER, &
RENEZEL 40 270/, BBANERNZFMBIIETE

RREN: ZEXE, EnTHRERGURERRNEE. ALRAMEZFER, HEZ
. alEIE. POE £F-RE@pAMiEE, BRAGHET Eiehs, ERIEEES. 5
. | REGREREHSHERER T RIFAIRSME . BKETESHOIKRH JIESME
SRR PEMNT . BEAE; RGBS BRESKIENENSIFERR.
FEAHE; £EIZ28. EEIESHRFRNBIRERS .

RISIRR: WRBCAFREN; FEEFRERIANRI; RMEFFRRNEE .
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2.5

1.78588: SHaERIERERR. SKESKEFMSRKBRERINTEXH

9 B 17 H, BSHRRIATAAEEEEFHEAmELE R, V%, B
VIRSSEZE “1+N” HBERAR, BEXEFIBRIEREAT 30 SMBK. FLEFEEY,
TRESSHTEEEEBEISHEERE. HRSkFMEERBS—RIITEXH, TR
HEZE,

({EEKIE: Wind)

2. VEERATE 1-8 BB IER

9 817 B, MEERAT 2025 £F 1-8 BMBIRAZ HIER -

1—8 B, EE—MRAHTAEUIN 148198 {27, RILLIEE 0.3% ., Eh, £EFKUIAN
121085 1275, [EILLHLE 0.02%; JERIURN 27113 1275, EILLIEK 1.5% ., SRt sE,
PR—AGANHETREWN 64268 1270, BILLTIE 1.7%; B —MRAETREARRKIIAN 83930 12
7C, [EBIEK 1.8%,

1—8 B, 2E—mRAHEMETH 179324 1275, FEILIEK 3.1%, SRR SE, F
R NHIRE AR LT 26570 1275, BELIEEE 8%; HMAF—RAHRFAERE 152754 {7
7T, EEEEK 2.3%,

({EBEiR: Wind)
3.ERfEINHARER 25 N ESZE 4.00%-4.25%

LRSI 9 B 17 B, EBMENHARR R 25 MNE S GBI EESFIERTREAZE 4.00%-4.25%,
RENEREE, L2 I NAEESKE., EiY, EENERIMESSFER 25 M
HE415%, NEABZEAER251MERE 4%,

({E8kR: Wind)
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3.A fRTimiTk

EFXZFHEHSEMEREH, KRERESMEFRE
IEESHIT: E¥, HLFPBHS: S0630513040002, wangyang@longone.com.cn

ERZHOHESREEEZE, WE LK 14 =, 5K 0.37%, T 3876 = iRFY
8. BARIIIGSK, EEREZ 2K

EXRZH _EIHEEIKIT 5 Bi9%E, WUNLARLIPRL . SEERE, KBRS FREE
206 12, SFUDRIER ., BLk KDJ & XFELEERESS, HE MACD BAREX, BEIEINMD
EFEREL. BEEREZET, REENATRTD, ARESELE 8 M RZHEXEF
. (NMEALE, BalE éﬂBLEQEi’JJE{ZIS?ZJ: 5 BI9&EAREFET, BEHEAR
%#Fr'ﬁeﬁﬁ E5S, EREMPEFEEIERES . BIEHEARTFE 4 BIUKIRERKIER

X, EFPNEINENERSNIEITEN . S BISHENEERERNT, minsERFHRITEE,
BRFRESIFEN, NHEEEEFENIEIRERILH—SHE.

DHEHESENZ/NE K%, PAREIRBATEEBLENNUT . BrifEEE KDJ.
MACD RE2£X, BEBES. EHENLFRSAHIIEARESS, 5 AN EGE LR
HELE, BRERNEKEEZTE. &%, BRI 5 Fi9%, & KDJ 5B
3, [EIEIrESSRNE, IBHEARERIE., B hHEINENR.

RS . AU, WeER Bl Bk 1.16%. 1.95%, HIUIPE K £ . FIIEEUREIE
HEZ&8F, BEEMATRS, (EH% KDJ. MACD £ XitRiEHRESS, BENEARRS
SLHES R ESS . MIBHMBEAFNBLRIRETRAIRFIE ., BRRKIEEEHESDE
0.618 [EHfIhE, BIiREEESSE 0.809 EHMMNE. BaiA%&iSirERIEEESS,
(BNHEEESZTEENRENIBIRNH—STK,

ERZHEERIRTIARRE, ILIHRIRELE 57%, WEINERAGEE 45%, B8 9%AI MR
101 R, B8 9%RIT IR 4 R, EXZRBBEITRIDARS , (EminERkESTRE—X%8.

FRZBREEIRTIARRG, ZoERikR LK 2.87%, KEEE, KEZEZHEN
No HIR, REBIRE. Biktlm. BIERRKIEER . MRERE. REREE. BB, 42
. FREW . RIUCHRFIRREZFAREER . 8. Sushl. ZBHEIR. NBIREAER
EFERNER, BBE 70%MiRR KBRS FRE . HP, iE5. BT, ITRS. 6.
Toi . UERSERR KR RS FREER .

IRELENENRIR, FERWER T 0.97%, EHEE., 155 K LB K &, B 30 BHiY
%, 30 B9 . SREMATREE, KBRS F R 3.3 1275, HEZ KDJ. MACD 3t
YR, BEIETES. NIEZE, 1528 2024 F 9 BLK, SXHKIEEE 70%, IRET
—ERARIE ., BRiERAT 5 A% T, 5 A%, & KDJ. MACD ZEXHHRIK
s, FEIEIRESS . 1B BERIEEIARSERESS, PBREIEEREEE, 5P EEME,
MAERHEI AN IBAIEFI S Tt RIS e B = S 2 FH a8 -
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=1 1TIEKERIEER

Tk B ERIERITL

Gl kiEEIR (%) 7k HIEEIR (%)
INZRER 4.47 =EE -2.36
XEBiR & 3.99 g |l -2.14
=zRVIN 3.80 pzzN1 -1.85
=zHich 3.62 BB -1.70
KEFER I 3.53 T -1.68

BRKIR: BN, RSIESHER
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DONGHAI SECURITIES

E@\) KB IEF

*2 HiFEM
2025/09/17 2R =:Ly) W T
BB REN {¢7t.427T 23758 225.09
BE WEIEEIH= 127t 2920 /
W EIREE 27T 4870 /
7 Ri¥E[EH %BP 1.4 0.00
1 48 LPR % 3 /
5 FHALAE LPR % 3.5 /
EPyR DROO1 %,BP 1.4867 4.43
DR007 %,BP 1.5404 4.26
10 SFHAPIREIHA R =R %,BP 1.8349 -1.78
ShFR 10 Eﬁﬁ%ﬁ%ﬂﬂﬁﬂﬁzﬁ% :/o,BP 4.0600 2.00
2 FHASERFIHA A =R %,BP 3.5200 1.00
iFEE =,% 3876.34 0.37
BRI =% 3147.35 1.95
BEIEE =% 26908.39 1.78
BIRET T g% =% 46018.32 0.57
iG] FRE 500 355 =,% 6600.35 -0.10
PHMATEIEEL =% 22261.33 -0.33
i%=E CAC 82 =,% 7786.98 -0.40
=[E DAX 18 =% 23359.18 0.13
HEZRT 100 155 =,% 9208.37 0.14
ETTIEE 1,% 97.0155 0.34
BNE EUARH(BF) /,BP 7.1020 -23.00
' RRTT/ZETT 1% 1.1813 -0.46
ZE5t/Hit 1,% 146.99 0.36
ERES, IZEIEN Tic/urﬁ,% 3168.00 0.06
WA To/ME, % 804.50 -0.12
COMEX &% E7T/885E), % 3694.60 -0.88
Efrram WTI &l EIT/IH8, % 63.32 -1.86
LME $d E5T/ME, % 9974.00 -1.41

BRKIR: BN, REIESHRHR
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DONGHAI SECURITIES

RELE e o=
(\%\1 RFIEZ

R iHA

&% F3K 6 M HRIFR 300 I EFHBEIXFISET 20%
TiAREHITR 5¥ F3K 6 AR 300 IEHURENIRETE-20%—20%Z 18

&= A3k 6 NHRIFIR 300 83 TRAIBEIA RSB 20%

B 3K 6 B RITEHHRYIETIFIR 300 EHUAZITHEIE 10%
TAHERITR REC 3K 6 B RITEHARXT AR 300 E57E-10%—10%Z (8]

ik 3K 6 B RITEHHBYIFSTIFIR 300 EHUAZITHEE 10%

BN A3 6 B RRMNBERSSETIFR 300 IEHUARISEE 15%

1B5F H3K 6 B ARMIBEXIETIFIR 300 I8H7E 5%—15%ZE
NERR TR i F3K 6 B RRNERTFIR 300 158E-5%—5% 28]

b AR3E 6 B RERMNERIZETIFR 300 531 5%—15%Z8

Sy 3K 6 B RRMNERIZETIFR 300 IEHUAZISIET 15%

—. ShrmRsEA:

MREBEHTITRETEES N SE T ESRESTNIEIEEMOESSIT, BESURIASD, RENE I S E0HS A THE
15, RASFAMONIERES, FEEHARGS, By, BMEHANRS.

FREFERRI T ESHTITO N AFFASNES, FSETESHOESHEN, EFMNEOaRSsTeemds. MERER, 5H
AR SRR RN BN S S T IS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. ®REFA:

NREETFARTRRMERARAZNASEZEMBIATFERSSEBERAT SN, EXNXEEERIESY . EREFRTEE MY ERIE, FMRENX
RFARAR N ABESRESIIDFFIHAY, FAARFSESRIDERARE, TTEMBRKERRMING, FRRRREAREMS ARG
BHRA—ERBTRECHRE . ARETHEMOFHRENTUMEUNTSHEETLFE—H, WEXEFATHME—EEAMHLEAMEXEEMAR
REMTIEXE . EEEAFIIRERT, FRABNXBYMIESIFERETERIABMATANESHHRTRS, FUEAREARIEERMSFEIR
HEMERRS .

FRERM “FEEFRMHDBRAR R RTREFRENFTAWMESPANRDENSE, EEHTERT, AMREFIOEEMD ST ET
FASFIP ARHREREY, EUF AR ENERE D IBEBHRERANPEIOREIINEY, FRRTFRHHIARERFRETEYETA
BES HRYEIREARETRE . AADEFNEHOULEDN SR VSRR EH TIRE LI

FNRERRNT “FEIESRHBRAT" G, REFRTHEEN, FEHAFMENNMRESITHTRLIR. 5. IS, RERIESIA.

« BEAHR:

FEIESROBRADRETEIESSENSRIESEENN, ERESIBHREERSER. RIIWEHSNEFREXIREE, 255
BXEN S HREREESRARRGESZEIY, TEPPEIRRESEM,

8 FRSIESHRAT b= FRiSUESSASER
feht: EEmBRRKARS 819285 RiBIESKE ettt JERMAA=FtE887 SEFREH O DEE15F
Rgit: Http://www.longone.com.cn Pgit: Http://www.longone.com.cn
EEH: (8621) 20333275 EE#: (8610 ) 59707105
FH: 18221959689 FHl: 18221959689
{EHE: (8621) 50585608 {£HE: (8610) 59707100
Hi4m: 200215 HB%m: 100089
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