IEAFF AR - ATASRIZ AR - BER TR

Wk BRI RAT 3R 37 B R
SR AAESE, BN LK
¥ (%)

ATk A

AR (8 A 18 HE S A 22 A ) Huzh hRIMIFL_ L3k 16 T/,
FRIK 698 L/,

&35, KB i ifea i X B 3 ENE 172.73 77 vk, IR BB 38w 7.73
Trok, & 4.69%. A FEIRAL LA AFEE, B FRA I,

R, KRR HEWER B HiREF 17891 Heb, Btk B ¥ A0 1.87
Trok, g 1.06%:; B 4HALAh 9344, IR LB M An 144, e
0.77%. B t53%, TRhiBvI A& R EA5% 2326.40 Tk, BREL B 42.10
Tk, Fbd 1.78%. #1 AR B 3ifd IRkighn, ¥AKEAFUAESE
TAT, 2O TR AAES, L AR AR R BHE£LHF HaK
.

BMAATAK: B AR A ARS, R TES, FRAT
R YR S, B4 A RS L, Pt MR ik 1 AE,
AE4E 5 3

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

AR H B ARG BRI T M g B &) R AR, EAREEATR
8 EDCKIERERR, JILERR.

KR THERARBRIL; R ERTHE, BM Kb T .

5 Wik B XX B8 % T A RS

) Gtk

SOOCHOW SECURITIES

2025 08 A 24 H

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

A7 &

AT R PIR300

AR

CEABETAT, WML £
2025-08-17

CEBECH TR, WL LAY
2025-08-10
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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
30 MR BIEMNFEFE T T IE oooereeececrcssessessessessesssssessssssssssssssssssssssasssssssssssssssssasssssssssssasssssassssssssasss 6
4. B RANHIRIE LK, RARAMHEIRE LTK oorveeeesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 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
3/10

R RAEZH R PT

b Wik E XX B8 ST F RS



- ) % 2%

SOOCHOW SECURITIES

1. RKRATH SR

LAEFRAORR (8 A 18 HE QA 22 B ) K 3825.76 &, | LR LK 97.73 &, ¥k
& 2.62%; M EHA 5.31 T4, K LRI 0.98 TALA, #Kig 22.62%. HERMRE
A 48 44R1% 2,700.59 &, 42 BB EEK 16.72 &, #PE 0.62%; MR A2 A 50113127,
BERRIE M 141311270, 381@ 39.27%.
B1: iRz BRI AN

4,500 4

4,000 -+

3,500 4 M/
3000 - y'lw'\fm {.;\L‘

2,500 A1 l
2,000 4
1,500 A

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

LilrgReg BRI

HYERR: Wind, &K ZIEHSFL A

AN &, AR BT EAGAE) H SRkl (+17.26%) « KARR (+3.52%) .
FEAPAE (+2.50%) « KA AR (+2.14%) « Bed@Bkdk (+1.95%) , AJEIBkE AT A 492
3] A AL AT (-4.46% )« S IREL(-2.09% ). P ALIR (-1.93% ). LEEE IR (-1.92% ).
fER bk (-1.70%) .

B2 AAKRKEHENE (%) B3 KRRk EENE (%)
0.00% - T T T
2000% -
1so0 4 1726% 050 1
oo | 1.00% 1
riovs | 150% A
200% 4 -1.70%
1200% 1 1.92% -1.93%
10.00% 4 230% 1 o
8.00% 1 3.00% 1
6.00% 1 3:50% 1
3.52%
400% 2 50% v Los 4.00% A
0.00% A T T T T -— 5.00% A e
TR KERREIR FREHLE KERR BRETHRAL EREE RER  EPRER BRI BIREER
HAERE: Wind, A ZiEABFRFT FAERR: Wind, AR ZIEHHRIT
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SOOCHOW SECURITIES

2. FRF BRI A

FB) HFENRAET AR BE S A 228, KEHZR 5500 XF3) A BEEMAFLM
R T 34 /e, 31K 566 /b BE S A 22 B, ARERE 4000 KF3) A BEE
SHAMILF-F, FRML 380 T/mk; AR E QA 22 B, FIM 6000 XA 3h ) Sk F AR AHLM
I F-F, R0l 980 T/vk,

B HARMEIR LK BRESA 228, AZEET 5500 KF3h HIEFANIR
tb B3k 6 7T/, FRIK 704 U/,

B4: Fish HEMHE (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 RIEEHM 2021-08 2022-08 2023-08 2024-08 2025-08

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

HERR: TEMATHR, KRIEAGL A BB R A Wind, A EIEABFRH

RN BIEHIR e LK B E 8 A 20 B, REiEH X 3 A M IS S IR ik
1 7Tk, 3BK 671 7U/Ph; R ZE 8 A 22 H, CCTD A2 Bk &K #F 5500 X-F3h 1 Em4%
IR R 2 5T/, FRUIK 674 ST/,

B3 AR BAGF A RESA 158, BAA T 4aFH KB NEWC R
WA FEHLIR L T 2% 3.98 £50/v8, R0K 11018 £0/7k; RES A 15 A, HIFEE/E RB
PERMASAGHORL T L 1.25 27U/, FR0IK 95.00 £U/me; RE 8 A 15 B, BM=#
ARA HER A& FE BRI H-F, R 102.50 £ U/,
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6. 3h AXMAIRE (Amk) B7. BRSNS (ETM)
1,400 500 -
1,200 0
> 400 4
1,000 350
800 ’f\‘_ iy 300
600 -_.,___-__.._N_'__/u”’ T 250 -
400 201
150 -+
200 10
0 50 A
2017-08 201908 2021-08 2023-08 2025-08 .
—i’Fﬁjjﬁﬂiﬂ,Eiﬂjﬁim%}Eéﬂ 2021-08 202‘2—08 202‘3—08 202‘4»08 202‘5—08
CCTDEESBARE 5500 - IEIEANE — J®@ NEWC Index FIAEEIEE RB Index — EUM ARA
IR FEBRTHMN, KRIIEFATT KR Wind, AR ZIESHFRTFT
3. FREBENBRTA K
PR T AR BESA 20, LBER 2 FELATSHMIRLT
¥k 30 U/7h, FRAK 640 T/ek; ARE 8 A 22 B, FALEL BAEEEE RN IRLET, JRIK
1460 7T/74.,
B IRk BN IR TRE: ARZE 8 A 22 B, iy s B+ B 3| R4
MERPL T 2K 3.5 /U/rk, 3RM 203 2R, ARE 8 A 22 B, MM * T EBRESERMN
IR T 10 7T/, FRA 1500 T/,
B8: Fiik BN (b)) A9: EFFR&EEENHE (RAML, Tek)
4,000 1 600 - - 4,500
3,500 4 F 4,000
500 A
3,000 - J\ I
400 | b 3,000
23001 [\f N /\ /ﬂW‘\.\ b 2,500
2,000 A 301 \f \ A/ \
X . \JVV\\/v b 2,000
1,500 200 A M AN 1,500
1,000 4 o | F 1,000
s00 4 F 500
0 T T T 0
0 2021/8 2022/8 2023/8 2024/8 2025/8
202108 202208 202308 202408 202508
PSR 2SSO LRSS ST FEEERERR NP ESERN -G
AR FERRTHI, RRIESHR AR wind, R ZIEFHIIT
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SOOCHOW SECURITIES

4. BEFRBRGSMABIRL LK, RAREMEIRL LK

FHE R RNAIRL L% 82 8 A 22 B, Hib4FRibI e EMirk £k
1.88 £U/AMEE 67.73 £U/4%, Kb 2.85%.

F2 TTF RARAMAR Lk RE 8 A 22 8, #2% TTF RAAMAEIL Lik
0.83 £7L/F 7 E 1142 £U/8 7 &H, #& 7.80%.

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

120 120.00
100 100.00
80 /Wm% -
60 60.00
40 4000
2000
20
0.00
0 T T y y y T T 1 B I I I I N A T A I a4
2023-08  2023-11  2024-02  2024-05 202408  2024-11 202502 202505  2025-08 SR A R A N N AN PN A M PN AN N
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
i FETTFRRS SRMNE WC K7
% $ . : 2 oSk e % b G . : 2 Sk e
HAERR: wind, K RIEFHRTHT HAERR: wind, K RIEFHTAT

5. RBBEBRELIRL TR

RS KERANEE ., AB WA BE QA 228, FRHFWERXH Y
PANE 172,73 Fod, IR ERIEIm 773 ok, 3808 4.69%; BE S8 A 22 B, Kipkw
AX B ¥HEEE 17891 Zek, Kb EEE 1.87 Hrek, HE1E 1.06%.
B12: FHEEOERANE (F7b) B13: FppEuARARE (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 14EIN —— 20224 ——2020¢E 1t 202 VE I H ——— 20224F
—20234F A c— 024N — 02 SN 2023t c— ) 02 A4 H — ) 02541 H

LR FEBERFHN, KXIEFALH BERR: FEBERFHN, KXIEFRLH

7/10

4\Q‘ = ';?F
HE s it E XL R B A R RAEFFR T



- ) % 2%

SOOCHOW SECURITIES
RIS R4 ACAR S A, B E 8 A 22 8, HAERBEWHER H ¥
Andk 9344, IRk LR A0 144, 3ETE 0.77%.

RS RIEREAFIRLTRE: RE 8 A 22 8, R iHk X E 454 232640 7
b, IR E BBV 42.10 Bk, b 1.78%.

450 ik E 2S84 S5 B B3RS

B14: FEEHEWH XA (4) 15 O ARERES (Fwbk)
3,500 -
300 7
250 4 3,000 |
200 A 2,500 4
150
2,000 4
100 A \‘
1,500 4
50
0 . . . . . . . . . . . 1,000 — T r r r r r r T T
01-01 02-01 03-01 0401 05-01 0601 07-01 0801 0901 1001 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
—— 20205F 848 2021 M —— 20225 M50 —— 2020 A7 202 FJEFT —— 20224 AT
—— 2023F MR — 024 — 2025 F A —— 2023 AF e D 02 44 A — 0254 FEAE
BIRRR: FEBERT AN, RRIESFFRLAT BAERR: FEBERTHW, K ZIELSFLI

6. B N #E KR Bk

BA&SEFHRER: HE 8 A 228, BHEZEMATYEE R LRI LK
0.37 //ok, 3RAK 39.61 T/k, #KTE 0.93%.

A16: BN EZEMEXFHEEF (T/rk)
100 4
20

. ./\

0 ANV
60 Y | A ‘
50 4 ' .
W ' Y7 AY i A
40 / rph) s
0 | \/1 A g \'H Vr — ‘

20 A
10 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

SR

O ,..Sw SIS Sy P R I TR BN bg'.r L T TP N TN T AP T Y

AN Y S DD Y Y D B o o R B F S N B P P

U e L I T i S S S N i S M A U i
— =25 T -6 ADWT 25 H82-35DWT

—— F85 84 5ADWT — 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,
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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




