IEAFF AR - ATASRIZ AR - BER TR

KT RAT A 3737 B 4R
EFRYHANRFE, BNBA T4
W ()

ATk A

AF (8 A25 AZE QA 298 ) AHuzhhBIL MR TR 14 7Tk,
L 690 /o,

BREE3% , A FIIR v % K B AN 182.99 7 vk, IR bk b 836 Am 10.25
Trvk,, 3818 5.93%. A AL R AT, O ERA G,

R, KRB HEWER B ¥R Z 189.67 7 vk, IREL _E B3 Ar 10.76
ek, 3808 6.01%; B ¥)8aibAsAh3k 106.00 A2, IREb B3 e 12.71 44,
3@ 13.63%. FEA5%, IRV S R EA5% 2308.00 7k, ERbL LB R
D 18.40 7ok, T3 0.79% . A 1 AR EAREALIARA TAT, 120k
WT%, T2HTFEERSFAANLE, THEKREI R FH.
EMAHRA: BT RAT LR S HUNEFRE S, ERA LT RE
FREE, HERE BT EA A LB YR @I — )R S, Tt g g
EhE¥.

AE4E 5 3

518 K AR T EIGZ; WPBANLFERK, Ha kiR y. B
KEFFRARE, EAAF L&, FIAXERARE LN,
29 & Fek T RHRK.

AT B AR . BRMARA T M B @) AR ARE), HARAE(EAR
8 EDCKIERERR, JILERR.

KR THERARBRIL; R ERTHE, BM Kb T .

5 Wik B XX B8 % T A RS
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SOOCHOW SECURITIES

2025509 A 01 H

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

A7 &

AT R PIR300

37%
32%
27%
22%
17%
A

/o

AR
(FHmEAIEL:, WML E#HY
2025-08-24
CEABETAT, BANHE LR
2025-08-17
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SOOCHOW SECURITIES

A2 B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T I ZE e ss s sssssssasssssassasssssssssassassasssessassassassssssessassassas 5
3. IR BRI AR TR EEIE T coeeecceresesesessssssssesessssssssssssssssssassssssssssssssssssssessssssssssssassssssssesass 6
4. BFRRAMHIRIE LK, RARAMHEIRIE T IK orrereessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 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. ARATHE R

LAEFEAKR (8 A 25 HZ 8 A 29 H ) R4 3,857.93 &, 4 LB T#k 25.63 &, #%
& 0.66%; M EHA 6.29 ZALA, K EREHn 0.98 TALA, #ig 18.54%., HERMRE
AR 48440 2,626.05 &, B LR Tk 113.65 &, #ktd 4.15%; MR A A 582.63 1C
L, B EEIEH 8150107, 3EPE 16.26 %.
B1: iRz BRI AN

4,500 4

4,000 -+

3500 M'/
3,000 ?Iw\m r(.v’\_u‘

25500 - l
2000 -
1500 -

1,000 -

500 A+

0 T T T T T T T T 1
2016-08 2017-08 2018-08 2019-08 2020-08 2021-08 2022-08 2023-08 2024-08 2025-08

biEgRE ERTIRARIEEL

SRR Wind, F ZIERARAT

A&, ARRMEAT 68 A2 REL (+16.67%) « BHEAER (+6.41%) .
FLIT A (+2.40% ) « ST KM (+0.89% ) , A BRt@AT A 6940 8) J B kb (-7.32% )
TRk (-5.63%) « HEALF Ak (-5.53%) « REEER (-4.96%) « #IRAE (-4.63%) .

B2: AR#HSKEIWENE (%) B3: AA#HS%EE NS (%)
18.00% - 16.67% 0.00% 1 T T T T
16.00% - -1.00%
14.00% - 2.00% -
12.00% -
-3.00% -
10.00% A %
8.00% 6.41% -4.00% -
6.00% |
) 00; -5.00% 4.63% \os
00% 1 2.40% -4.96%
2.00% A - 0.89% -6.00% - -5.53% -5.63%
0.00% A T T T -—v———\ -7.00% -
2.00% 4 -0.28% -8.00% A 7.32%
2B P 1 N N 3) R A . . .
BB BAZER EUTRAy STRM EARER SR RAME Risl Bl RELL
HAERR: Wind, &R ZIEHSHR AT HAE KR Wind, &R ZIEFFL AT

400 Wik IE L2 84 S AR
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2. FRF BRI A

FB) HFENRIET AR BE S A 298, KEHZR 5500 XF3h HBEEMAFLM
IR T 22 T/vh,, RO 544 ek, RE S8 A 29 B, AREFH% 4000 KF3) HEEK
SAM IR I, FRAL 380 Tk, ARE S A 29 B, Z 6000 XA 3h ) Sk F AR AFLM
LT 130 T/, FRAK 850 T/vd,

B RN TR RESA 298, AZEET 5500 KF3h HIEFANIR
T 14 70/, 3R0K 690 T/,

B4: Zish HEMH (k) BS: B hENE (Tmb)
3,000 1,800 -
1,600
2,500
1,400
2,000
1,200
1,500 1,000
800
1,000
600 A
500
400 4
0 T T T " 200 4
2021-08 2022-08 2023-08 2024-08 2025-08
0 T T T 1
—— KEIRSZB Q5 SO0ZFARATY REEFRIE 4000 A REEHM 2021-08 2022-08 2023-08 2024-08 2025-08

S 6000 K RENIRIEEARIN _
—— RESE FON FFRIE (Q5500): LFE=

HIERR: FEBRRTHN, RIZIESAATH BB KB Wind, A ZIEAFFRHT
B A EN IS HIR T B E 8 A 27 B, s X 3) A N AA48 3R b3,

L 671 7T/, ARE 8 A 29 B, CCTD &2 B# K #F 5500 KF3h /) BE 4445 43R b
BFF, R 674 Tk,

B FRsh AR de 2k Z: A Z 8 A 22 B, MKA) T 4aFHF RA NEWC A
MAEFEHLIRE T 2K 0.01 £50/08, 0K 11017 £U/78; RES A 22 8, HIFE L& RB
PERMNASAGHIR L L3R 0.18 U/, FROIK 95.18 U/, RE 8 A 22 B, BN =#
ARA HER A& FE BRI H-F, R 102.50 £ U/,
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Be: shhmisdese (A/mb) B7: BEFRsh AN (£T/m8)
1,400 500 -
1,200 0 1
’ 400 4
1,000 350 A
800 ’A_‘L iy 300
600 --v-——----_,\_,__/"-"!’ T 250 -
400 200 1
150 -+
200
100 4
0 50
2017-08 2019-08 2021-08 2023-08 2025-08 0
_Wﬁjj@iﬁ‘,gﬂjﬂﬁ{ﬁ*ﬁfﬁﬂ 2021-08 202I2—08 202I3—08 202I4»08 202I5—08
CCTDEESEERE 5500 - EaNIEIENE — @i} NEWC Index FIIEETEEE RB Index — EM ARA
BHERR: FEBERFTHN, KIIEFALH BAE KR Wind, KR ZIERAFR AT
3. FHE BN
PR BRNAAIRLHF: BE S A 298, LHEEX 2 5AER T AR RS
T, 3RIK 640 /b BRE S A 29 B, AL B B E BN IR, FRIK 1460 T/
wb,,
E RGNS RETIIN: B E 8 A 298, MEZ s ey ERESH
WEREL T 8K 2.5 50/, /M 201 E£50/m0; B E 8 A 29 B, BN = L BT ERERN
IR _E 3K 70 SU/AE, 3R 1570 T/,
AS: FHkAEME (k) B9: EFREABEME (ET/mbL, /)
4,000 1 600 - - 4,500
3,500 - I 4.000
500 A
3,000 - J\ 3500
400 A I 3,000
2,500 1 f N f\ /ﬂW\_\ F 2,500
2,000 4 300 1 \f \ J \
X . \JVV\\/v b 2,000
1,500 A 200 M AN 1,500
1,000 H+ 100 1,000
500 A F 500
0 T T T 0
0 2021/8 2022/8 2023/8 2024/8 2025/8
2021-08 2022-08 2023-08 2024-08 2025-08
— WAEHR 2SEERON SAHEELERBIER N BRTERRTERE MR ER A
AR FERRTHM, RRIESHR A AR wind, R ZIEFHIIT
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4. BFRERSMAEIFL LK, RAEAMBIR TR

FHE R RN IR L% RE 8 A 29 B, AibadFidilnss MRk ik
0.39 £/ % 68.12 £7U/A%, #Kta 0.58%.

F2L TTF RAAMARL T BE 8 A 29 A, # 2 TTF RAAMEIH L Tk
0.59 £70/F 7 = E 10.83 £70/8 7 F#H, % 5.19%.

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

120 120.00
100 100.00
80 /WIV\M% 8000
60 60.00
40 40.00
20.00
20
0.00
0 T T T T iy T T ' B I I I I N 2 o
2023-08  2023-11 2024-02  2024-05 2024-08  2024-11 2025-02 202505 2025-08 &N P FY Y AN SN ¥ FN NN
POIROIR A A I S I I I A A A A A
v Vv v vV v Vv v
i BETTFRRS MNEWC IR
% $ . : 2 sk e ¥ b G . : 2 sk P
HAERR: wind, FKZIEFFFRFT HAERIR: wind, RZIEFFFRHT

5. RBpigvbREARLT S

RS KERANEE ., AB ¥ BE QA 298, RHFWERXH Y
PANE 182.99 ok, IRPL_EBIEAn 10.25 ok, 3818 5.93%; BESH 29 B, Fahikw
AX B ¥EEE 189.67 Zrek, IRtk EEIEA 10.76 Bk, Hha 6.01%.
B12: FHEEOERANE (F7b) B13: FpEuARARE (Fek)

250
230
230
210
210
190
190
170
170
150 150
130 130
110 110
90 90
70 70
50 . . . . . . . . . . . \ 50 + T T T T T T T T T T T |
01-01 02-0103-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-0103-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
—— 2020 A 202 14E N —— 20224 ——2020%E 1t 202 VE I H ——— 20224F
—20234F A c— 024N — 02 SN 2023t c— ) 02 A4 H — 02541 HH
¥ + 3 i = T K 5y ¥ + . Y 2 = K 5y
HAERR: FEMRTHN, RIZIEFFTHT AERR: FEMRTHN, KRIZIELFFRAT

RHOHR RS AE TR, B E 8 A 29 B, 4 ERHEWHAR B HsbuAs
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9

Ah 106.00 4%, IRiL ERE3EH 12.71 4%, 381 13.63%.

R R REAFIRILTRE: B2 8 H 29 8, FREFWH R EH5% 2308.00 7
b, EREL LBV 18.40 ek, FA1E 0.79% .

B14: gt Rkt ()

B15: BB ERBERES (Fek)

300 q

250 A

200 A

150

100 A

50 4

0

01-01 02-01 03-01 04-01 05-01 0O6-01 O7-01 08-01 09-01 10-01 11-01 12-01

—— 20205F A 202153 ——2022F M8
—— 2023F MR — 024 —025F A

3,500 -

3,000 -

2,500 -

2,000 -\

1,500

1,000 : : : : : : : 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

20204 AT 20214 AT 20224F AT
20234 AT 20244 AT emm— 20254 [ AT

BIRRR: FEBERT AN, RRIESFFRLAT

BHRRR: FEBERTHW, KZIEFFH

6. B N #E KR Bk

B AAEZRIF LK ARE S A 298, BAEZEZMETFHEE TR LR LK
0.37 7L/eh, 3RIK 39.61 /U/h, #KTE 0.93%.

A 16:

100
50 A
80 A

BAZEMEFHEFER (k)

70 { AN
60 4\
50
40
30
20 1
10

TN/ A \/.

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

S D O e b D R SIRC IR SRR SRS S AR T
S W ¥ D DO I S S S 0 S o o S Y 2
L N e i N L S i S N L S S S N P R A

—— =25 T H5-6/7DWT
—— F85 84 5ADWT

25 H82-35DWT

— 25 FiFE15-2ADWT

HIERIR: Wind, K RIEFFTIT
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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




