AL - AT LRI AR - AT R
BER T RAT SR I7 B 4R

LB THFHERLLE, RM%BA TIT
W (4e4%)
AT LI

AKE (OA1RBZEZ9AS5AH) BHBaFh AN IRL TR 11 Trb, R
1K 679 T/,

BE5%, KR i ifrra A X B 3 ANE 182.14 77 ok, IRk BB T 0.84
Trok, &8 0.46%. AR WAL AT, BN FRA T &,

R, KRR HEWER B ¥R F 183.93 Heb, IRtk LB T4 5.74
Trod,, g 3.03%; B ¥H4buAnAnt 77744, IR LB T 28 4%, A
"8 26.68%. FEA3%, REhE R E A% 2271.00 ek, IR E B
37 vk, b 1.60% . B 0K JB AR B A S AR T AT, (2T
%, TE2HTEEFRTHALE, LR THETHE RSB IIIGTFK.
BEMPHTAA: AAHEBERATL RS HNEFREE, SETURWI T
M, BERAQEREZYRIG, HiREHTELS L EHRDE—T/E
7, s AN R E S A

AE4E 5 3

98 RIERIE TG F; RBALFERK, Dok pReET. B
KRR ZEARE, MR ZCLE G4, I LERERE T,
29 & Fek T RHRK.

WS B A BRI AT BEIROR b ) T 6 R AR, BB MEAR
oy R ERAER, JILRRE.

KR THERARBRIL; R ERTHE, BM Kb T .
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2025509 A 07 B

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

A7 &

AT R PIR300

5% -+

AR

CEEFRFHNRE , HNBA T
2025-09-01

BEMFR4E Bk
2025-08-24

(HEmRALEY,

1/10
R RAE SR TP
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SOOCHOW SECURITIES

A2 B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T T TK oo ssssessssssssssssssssssessssssessssssssassassssssessassassssssassassasess 5
30 MR BIEMNFEFE T T IE oooereeececrcssessessessessesssssessssssssssssssssssssssasssssssssssssssssasssssssssssasssssassssssssasss 6
4. BFRBEMAAIRIE TEE, RREMIBIRIL LT ooeeeeeenessssessessssssssssssssssssssssssssssssssssssassasses 7
5. R VIB R EFFIREL T IE oo eeeeeeecreeenenesesesesesesesesssesssssssssesesssssssssssssssssssssssssssssssssssssssssssssesssens 7
6. B I TEIE T IREL T IE coeeeeceecececasssssssssesssssesssssssssssssssssssssssssssssssssssassassassassossossosssssssassassassassassassossons 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. ARATHE R

FEFSHRE (9OA 1 HE9A S5SH)IRIL3,812.51 5, B LR T# 63.02.5, #td
1.63%; RXAEHA 5.53 HALTL, B ERRY 0.76 T1LA, g 12.06%. KRR AR
FEHIRIK 2,634.16 5., 2 LB T 933 .5, BWE 0.35%; MR A 439.53 1L, &k

BV 143.10127T, Tt 24.56 %.
W1 EiELIAR R BEEN

4,500 1

4,000 A

3,500 - “I /
3,000 A ‘M\M{"\\

2,500 A
2,000 A
1,500 4
1,000 4

500 A

0 T T T T T T T T J
2016-09 2017-09 2018-09 2019-09 2020-09 2021-09 2022-09 2023-09 2024-09 2025-09

EiELRE LV S EiE 3

FIERR: Wind, & ZIEHFFFRFT

A&, ARG AT A4 5) A AR (+4.05%) « FITIRAY (42.73%) . B
A (+2.47%) « FEAPE (+1.84%) « ST XM (+1.76%) , AP HT A 8923
AT LR (-4.91%) « LA b (-3.53%) « Faebkdk (-3.17%) « EFTHER (-2.86% ) -
EP AR (2.00%) .

B2: KRB aski@a 2 (%) B3: KR #KkREZNE (%)

4.50% 0.00% A T T T T
PV 4.05%
4.00% A 1.00% A
3.50% A
3.00% A 2.73% -2.00% A
2.47% 2.00%
2.50% A
0 1.84% -3.00% 1
2.00% A -O%70 1.76% -2.86%
' -3.17%
1.50% A -4.00% A -3.53%
-5.00% A
-4.91%
j ! T T -6.00% -
[ Af

1.00% -
wHARR TRy BEIRME PEAPE STRM HPRR  ETHOR  FaEpk kg SULRRR

0.50% A
0.00% -

FIERR: Wind, & ZIEFFFTAT AR Wind, & RIEFFITAT

400 Wik IE L2 84 S AR



) %%

SOOCHOW SECURITIES

2. FRF)HBMAEAT A K

FB) HFENRAETAEK: REOA 5B, KEH 5500 KF3h HBEEHRAFMN
ek 3K 10 T/ed, R 554 Tk BE 9 A S B, AEERE 4000 KF3) HEE R
SFMIRFE-F, A 380 T/ BE 9 A S H, M 6000 KF3) A HBEF I AFM
Mk B3R 50 7T/, FRAK 900 ST/,

BOHABRMNEIRTR: BE9A 58, AZ2BET 5500 KF3h IE-FAHNIR
T EE 11 5T/, FRIK 679 /b,

B4: Zish HEMH (k) BS5: B ghhEmKE (Tmb)
3,000 - 1,800 -
2,500 - 1,600 -
1,400 1
2,000 -
1,200
1,500 1,000 1
1,000 - 800 1
600 1
500 -
400 1
0 : : : . 200 1
2021-08 2022-08 2023-08 2024-08 2025-08
L 0 : : : .
— KR #FFQSS00 5 Hf 2021-08 2022-08 2023-08 2024-08 2025-08

M 5 F AIE4000 K F R BE T
—— ZM 6000 K+ 5h ) SR 1k £ ARAN

Bl B T3 ) RBE(Q5500): L &

BAERR: PEBRTHM, KREZESFLA BAERR: Wind, KR ZIEFRAFL AT

AR EIRL LK B ZE 9 A 3 8, FRHiERR N ENARIEEIRL LK 5
ek, 3RAL 676 Tk BE IR 5 H, CCTD A2 5%k LM% 5500 K-F3h A masds
HIREL LK 3 5U/mb, FRAK 677 ST/,

B 3 M e BAs P Ak B E 8 A 29 B, KA EAFH Ri% NEWC BEA
MASFEELIRN L T 8% 0.87 £7U/8, 4K 109.30 £Tre; A ZE 8 A 29 B, i 5% RB
YRR NAEAGHIRL TR 1.48 £70/08, FRIK 93.70 £70/78; RE 8 A 29 B, BM =4
ARA BEFEMAEIEHIRLF-F, AL 102.50 £/,
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Be: s AhBEMAERaE (mbh) 7. BERs) KM (£TME)
1,400 - 500 -
450
1,200 -
400
1,000 - 350 -
800 - J\ ) 300 -
600 dlie o - 250 A
200
400
150
200 100
0 . . . ) 50 -
2017-08 2019-08 2021-08 2023-08 2025-08 0 , , , ,
SR R 3 A LA A5 2 2021-08 2022-08 2023-08 2024-08 2025-08
CCTDA 2 £y & 85500k F 3 7 BLIL 5 e #LH NEWC Index # 4k £324% RB Index BRiH ARA
BAERR: PEBRTHW, KREZESFLA BAE KR Wind, KR ZIERAFL AT
3. FIERBREMAEIE T A B
PG RENBR T A REIASH, LBEFR 2T EMRTSHMN AL T
30 AT/ek, FRIK 610 /e BE 9 A 5 H, LA L EAAEERMIRLET, JRIK 1460
L/,
B R AN IR L Tok: BRE 9 A 5B, e AR S0 B 2 F R SHL0
IR EE 3.0 27U, 4RO 198 2U/0; BRE9A S H, B = T EEREBERNI
FLFEK 10 7T/, 3R 1560 L/ok,
B8 ik BEME (k) B9: EFERKEEKEME (£, T/mk)
4,000 - 600 - - 4,500
3,500 - L 4,000
, 500 -
3,000 A 4’\ L 3,500
400 L 3,000
2,500 - o | [\f X f\\ "f\w\_\ L 2500
2,000 1 vV W \N\P L 2,000
1,500 A 200 A W AW 1,500
1,000 100 L 1,000
L 500
500
0 . . . 0
0 . . . . 202178 2022/8 2023/8 2024/8 2025/8
2021-08 2022-08 2023-08 2024-08 2025-08
. I . . Ve A AR A RE T E B F
— L HEFR2F AR FTAL AL B BN E B A R4 dh
LR FEBERTFHN, KIIESALH HAERR: wind, R RIERHTHT
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4. BEFRERSMABIFL TR, RAAMNBIRL LK

AR B RNBIRCTE: RE 9 A 5 B, A4ERbITEEMIFL TR
2.62 £U/ME 65.5 £/, #hE 3.85%.

L TTF RARAMAEIR L3 B ZE 9 A 5 8, #7572 TTF RAR AN HEIRL L3 0.09
EU/B G EHRE 1092 £70/8 T ERK, K 0.83%.

B10: Hs R (ET/AR) B11: BRFRARASEMT (£0/F 7 %#)

120 120.00

100 10000

80 /Wm% -

60 6000

40 4000
2000

20

. 000

T T T T T T T T v Vv " 2 2 v v v 2 v 2 v 2 v 2 v 2

2023-08 202311 202402 202405 202408 202411 202502 202505 202508 RS AR N IR R SN AR R R A e
MO 2 S S A S A A AN S N S S - S
[ SR S S S S S S I A SO R S A G

— fRfeRIRM BETIFRAS SRMNE WC K7
FAERR: wind, &R EZIEAFRAT HAERR: wind, & FIEFFRAT

5. A BERELIRL TR

FHpHEARERANET. AR EHATH: BREIASH, KA X 4R
ANE 182.14 ok, IRk £ FI4& 0.84 7ok, F&bd 0.46%; BE9A 58, KphifmER
B ¥t 2 183.93 Zek, IR LA TH 574 Hek, g 3.03%.

B12: FHEEOERANE (F7b) B13: FppEuARARE (Fek)

230 250
210 230
190 210
170 190
150 4 170
130 150
110 130
110
90
90
70
70
50 + T T T T T T T T T T T 0
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 0101 02.01 03.01 0401 05.01 06.01 07.01 08.01 09.01 10.01 11.01 12.01
N N N 20204F I H 20214F I 20224F
20204F 13 20214 20224E3 . N N
AN RN FEA 20235 IfH 202441 H e 2025 £E 1
2023EFIFAN 20245 FN e 2025 2F I\

BHEAR: FEBERTHN, KIIEFALAH BHERR: FEBERTHN, KRIIEFALAH
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FHHEEH RSB E TR, RE9A S A, LEANRMHAEDER B e
#7778, R LB T 28 4%, 4&1E 26.68%.

FRHHEDERERELARLTE: RE9A S A, FHHEDHRRELS 2271.00 7
b, ERM LB 37 ek, g 1.60% .

B14: FEEHEWH XA (4) 15 FRHEEBXKKESR (Frk)
3,500 -
300 -
250 A 3,000 A
200 4 2,500
150 o
2,000 A
100
1,500
50
0 4 . . . . : : : . . . . . 1,000 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 ffHif1 20214E i 20224 i 2020£F AT 20216 B fF 20224 B
20234 s 20245 i m— 20254 20235 BETF 20245 FETF — 2025 F 17
HPFERR: FEBRRTHN, RIIEAFTH HAERR: FEBRTHN, RIIEFFTH

6. B M EEFIRIL TR

B AHERIFIL TR RE9AS5H, BN ELEMATFHEE K LRI TR 39
Lk, 3RAK 29.81 /b, #EHE 11.57%.

A16: BN EZEMEXFHEEF (T/rk)

100 4

90

o )\

RPN
60 Y \ A ‘
30 4 i ’
W ' v AT Y P A
1 / A 2\
30 - & - g \'H V. A

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
ﬂ.\\‘% \\Q \f 4N h:y‘ q)'o ,,\% S\Q ><\v ,_)\'L ,!j\b' >\b ,5\% -.\Q,‘ \'l' ‘?‘S“J /\5‘ b:'o h,h% b}\ﬁ \\r (-\ t}b‘ '_\\'0 \%
g q/Qv Q“L HQ NN ﬁ/@r DT R R '_19'\» ‘“9 ,19 ng ,,5)
—— £E5 T -6 ADWT E=E25-H§2-3ADWT
—— E85- Hi§4-5ADWT — =E5-FiK1.5-2ADWT

HIERIR: Wind, K RIEFFFTIT
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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,

9/10

/\Q‘ I~ );‘?F
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



S BRI @ IR UESS

SOOCHOW SECURITIES

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




