0 08 H
5 HA A 25 1E#0d
BRER

& FHHAEHABRANAEEIEZEL L. BRKESASA TR TAE. TLRFHE
R EFE R (12005 4 LUK A 4 7 #1835 B 31 10 KA A B 2, #542 11-74
K, EWEEEES%12%4%H. (2) SHFTHFHIARANAENEERAZRE
i, REREISHATAHE, TULRAXTRE, —RTHELIRELIAR
AEEHZCHEK: B, 10 KEEFH QKT FER FiE4 4 PE 2 L&
50%LL b, B 8 R BIEFHHF R aE 70% 0L £y £k, 2 A RZH LFA 1-10
f&; &5, 200 BHEU LMK E £ HFmiE T0%U L. —RBEFKEIAAHRE
HHE RS T R BARARENEOEE, W 2007 £ RTAEMEH LE
EVAERL. 2015 FiEM & BB . 2020 i E MR 4. 2025 £ 4 A B Wik “H %
KM &, ZRTURATRREFE HAANR T RIS RF TR HIRANEE,

& GHRHARAWIEE, ARTRESRFES. (D LWEFTFHIARAHE
WAMRE, SRHTHRE. —RAMTIEELT I RERAT, EEEH LS
RR—REE: B%, LS4 PE 2L w4 65.2%, 4 KF T+ HIK
REERBIE 6 FAL; LR, Lal DiERFRO> RS A 82.7%, HJIRFT+
HIARARERAET & TR, 4 ALCRRRFRE AL KEE 2 F LA
w5, LE 200 HEAU LM R E W RE LN 88%, HHRFTFHARAREE
MEE 4T, —RUM BRI MEEMERK: 4, BRL, REKBORN
E#—FENMALE, FNEATHREET LA BIRENET; Lk, S
MFe b, FEMEXHALESH 0 X, 9.3 RIS, BHNHNEHRET. =&
Tl seshn i A M R TR (20 NREFTHHEANEHEAR LRE, ALK
FHREMZEE, ARABMERESBFES. —REFPEABELTHEEZEST:
B, BREELTEFMERER; LR, CHEFRLEITAL A BAIRE RS
BT, AR UL o, AHEANRTEERTL; LK, K.
A, HAES. EREASFRTALEHTRMBRA.

& TYRE: EHVLERBERKMAAKTEL, (D BHEOE -, AR AK
St S, —REZAE, TP HIAEH. MEEER, AEKK. K
MR KAT Y RIA A B4 B, £ BIEH /MG E R, R kAR E
gy ok, W BIEH/MEEER, FHEREATLERIES SR KB, 4
A AR M A R B, BT b KA 18 K R B AT WL M R B R LA
Hbfh. —RYUMKRE, AERK (BOKF) sk kKT et Sh: &%,
YR REAEF, k. A&, HEREANKOTLT A EM®; HK,
2025/417 £4-, HESNERBNATLETHEN, Wk, BEHFEIET. (2)
BE—FATLFHEE. RE. BA%E. MMk E, —RTLPHREESE. &
. HEEE, BFMRESENEERN RS, (3 EHENSRSEREE:
—RBEREL S E LT GERETF. F5E)  MBEA L HTEMN A EED,
B (AL FD | Efs (BEA) | G, E1%;, —EWMMTRRENER. 7
weE. LI, BHEE. HoRFFTL,

® RERT: TEEBRARF—RER. RRBTHEN. EFBEFRTH.

B LS

Huajin Securities

£ £ & 2 kB 2 3
EHRE
ANy il X[ F) 2

SAC #kiE4 475 : S0910523080001
denglijun@huajinsc.cn

MERRA wIE

zhangxinnuo@huajinsc.cn

BHBERFALAZHALRER, FWAEX
gy BE-ELIEFFRAR
2025.8.17

R R, RERKAHIK 2025.8.16
EAFUHRAFR -_FAXBBEFTR, EX
BHR NN EE S RI-E 455K AR
2025.8.10

B4, RKRAETE 2025.8.9
Aem, BEE_ZFENEHFLAELLA
2025.8.8

httpefweygyv.huajinsc.cn/ 1717

[Elr s

W H S PR IE XX 25 Y R T A AR 4



] EEUEE

Huajin Securities

® % £ B B KR & 3 ML
NZEHEX
R R R - 3
(=) HHEH, HEREEFHFTFHIIBATE e 3
(Z) EEEEABRANEE, ARTEEZEEF A D s 6
T ATERE: EHAEEE R KA ATEITIL ettt s s 10
(=) JFEABCH P AT B B FT BE AT AT B DR ettt 10
(Z) EHEWEFEEEEN BB HT R AT oot 11
(Z) EHEVSREERE BRI A F R R FITEZ oo 14
O - PP 16
ExE X
Bl 1: 2005 4 DA F T FEHIL 10 K FHITEE oo 3
Bl 2: 4o o 2 B 0 A FS AR B T T — oo 4
BI3: A HA AR AT EEE EE I et 4
Bl 4: 2005 F A% 10 K4 T A FERM I ARNBIT =R —H (B B e 5
Bl 5: 2005 4 LA 10 K4 FF 46 B BT 37 8 B0 JE AT WA BRIE — oo 6
2 P e L I . SO 7
2l A e O I -2 LU 7
Bl 8: A T30 B BT JE AT M TR BE B oot 7
BlO: — &, ST H T BB TE oottt sttt en et 8
IR PR T & - = T 8
R NP 0 - o~ OO OO 8
Rl B e s 3 = AT 8
B 13: CME F O F P& BAEZE AL I 0% ..eueeeeeeeeeeeeeeeeeeeeeeeeeeee e eeseee e ee s ses s s s s sssss s esssssssssesssssssasssanesanas 9
OO N T - OO 9
BT 15 2 77 o T ZEHH (] AT 2 TR\ ettt ettt nnans 9
BT 16: [ BB A 3 AT H AR B B T — B J8] oottt 9
EA7: o iIEH, MR, AHEARK. KR KATERIA ER o, 11
BT A8: K — AT U B FEAT I oottt an s aenans 11
BIA19: JEK — FAT I A FEATHE D 2 LK oottt enan e 12
BT 20: K S BATI A FEAT I oot 13
Bl 21: R S BAT I B FEATHE D D LK oottt ettt en s 14
B 22: &R EBEHOAHE O ATHELE 3 FABEK oo, 15
B 23: 7 ABEEM A G E T ATIEER oo 15
Bl24: 8 A HA BT EBRETANFEEIEI K oo 16
B 25: 7 HHEEE B U ATE LT oottt ettt 16
http://www.huajinsc.cn/ 2/17 B AR IEX Z G M st &



e Yl o
] EEUEE

Huajin Securities
® B £ @ B R A 3 B

—. EH A EEL?

(=) FEEH. BRUEZFFRFTFHIARAREE

SHHEEABRANAREIEZREIN,. BRUKESAFAEAE. TLRAZERFH
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AMEENETEFRZREL IR, RRKESA T AT &, TELRITRE, —RHTFEET
HEHARABERZCHEHF: B4, 10 K FHZE S H 9 kT HER LiE4 4 PE 2% 50%
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2016/5/26 2017/4/11 195.98
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2019/12/3 2020/1/13 133.35
2020/3/23 2020/7/13 257.27
2024/9/18 2024/12/9 623.13
2025/1/13 2025/3/18 128.54
HE 494.32 72.87
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S ; s HEWPMT  HFHE gk & DROO7 2
TS EEFE MELK ﬁ{i(%:\)"‘m (iﬂ) D o % ﬂ(if)it % (%
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5A. TARATME; 5A N
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- = - - - - BATF AL —BEEHTH L
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I A 5.
2014/6/20 | 2015/1/8 | 2015/2/6 -8.83 22 50.1-49.8 | 11.9-0.0 | 9.7->-35 79-96 |87.8-944 Iﬁﬁhﬁiggi#—ﬁ' 2

2016/5/26 | 2017/4/11 | 2017/5/10 -6.63 21 51.8—51.2 | 10.9-10.7 | 15.6—6.6 76—-65 |63.5-78.1 -

8 AUSTRIK B & % % = R4 T
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2025541 “HE L ER %
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L BN A
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2024/9/18 | 2024/12/9 | 2025/1/10

2025/1/13 | 2025/3/18 | 2025/4/7 50.2-50.5 | 4.0-59 | -3.1-122 | 31.0-7.7 | 27.5-17.8 4F “RERR HH

EHMFR: EEEFTZEA, wind (JF: AAHETGETA YA R — AR FAHERALL; AL AHELT; 4
1736115 A 2005 #4£)
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Itk
NHEN
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Ti K H A ( IRE B )

GBRWN =
&

1 | kAskE 12
2 |[aR#4K] 05 7 50 %
3 G 1BE A A
4 | pREL] 16 B | sk
5 ok 2110 \ ; AR

2024/9/18 - 2024/12/9 2024/9/18 - 2024/12/9

1 % 1 % )5
NGEYE THRETEYE 3 eI
% % 1 1.0 i 28 |[xAwZE| -02 |Hmixs 0

iy 3 4 W7 | Gasd | 04 | & &gk 82

g BB | vk e BEH08 | 2tk 1.25 H0; % T MO
ity N66 | %y BM00 |x#izf| 170 %57 % IS

AHFR: FLUEFTAI, wind (GE: BEFTTLHENLIER S, HEETHHE KBTS, THEFEYHAAKIERNS
T EHIBR S 7T A, FREUA A EHIET B EZETTI)

QA WIN|=

(=) e LIRARRE, AR RESE £ A%

ST HARAEERNEMHRE, YAHTHER (D YamgEa L T ke AT,
EEEhEEAE —REE: &%, L% PE 28 L8l & 65.2%, 24T 50%0 £,
ERZRJLRF TR EARAFEER FIFLTE PE 2L HWE 6 &h; £k, Yai LiEHFE,p
LHFE A 827%, BT 70%LLE, ERATH/LAFTFHARAFER L2 ABRFE,M
BHETEM; FR, 4 AURRRH R &K 27 AEL, WARKE gk EHKEE &R
G EERHME; KE, 4E 200 HHLUEMRE R &RELHH 88%, BT 70%UL LM
fr, ERATH/LAFTHEFEARARENNE 4 T, (2) YW BREFIIFEH I RARL. —
EBREL, REKBRMES - T EHALE, FRARTIRREOLET EARENES,

ZRAMENAR E, FEEAAEIEL O KX, 93 AR, EHIHEFRET. (3) 1T
VYRFEATL TR —&£6 A 18 HXHE LI SR BIER 5 AT LAn$h & 5 E4KIEw 5
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WATWHT -, ERTYRALRTL TR —EH R EESKBEANTLE HER, BT,
AR B & . T HALE R KAT Y, (68 3 % K I B AN

Bl 6: 30 3716 4 4 R L

FA M H 4
FHEE  GRME EMPEAGH  RERFEAMK AAR B LKL MA200 B LD EA
%) %) %) BoEl %)

2007/1110

2005/12/5

2007/3/6 2007/5/30

2008/10/28 | 2009/2/16

2014/6/20 2015/1/8

2016/5/26 | 2017/4/11

2017/5M11 | 2017/11/14

2019/M12/3 | 2020/1/13

2020/3/23 | 2020/713 7 6 6 5

2024/9/18 | 2024/12/9 8 5 4
2025/1/13 | 2025/3/18 8 4
2025/4/8 2025/8/21 6 i 8
HHFKR: FLUEFFLA, wind (F: BEXERIEHI; KHHEZTEE 8/21)
B 7: Adba bl B AR R B 8: A4 47 AR e AT LKk iE
EARBEAESRE T R o gk 2025/4/9 - 2025/8/20
L, i3 A Rk o =
P EE (BKWERS) HWEE (HKERD)
1.3 A
1 |2 &UH
1.2 A
2 | RME
1.1
3 |EHMH
CeegsLisiRaiegazengecg 4 W
g3dzegsdgsdesss55888
LAS0 8888888888882 2383% 5 o
RERSSRRSSRRRRRIRSRSSR g
HHEH: B IEATFE, wind HMEH: B IEATFE, wind

RpZTHEHBNEHER ERE, AHRATHARAZEE, ABRARRILELE ;£ S

ZHFPBANREATEELEE . (D SRABEETEFMEBE L. — 2R mHETN R
F: 8% RHALHERERE, — AWM ZLIRTH &5 R TR E LA FTE T, 27 4-26.8%.
8.9% (RIfE /7 Al #-36.8%. -3.2%), B MWe; Hk, EMAL, FREBT AFER L
RIERRFE £-3.4% (FIEH-4.5%), AR EFRAIETH, T8RS RTINS E 4 H
FrE %, FREGTAEMARTIERMNERSFE. —RE2ETEF THEWF: %4, B
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MERE., BLURMmB P T T REFS M, TIEZEMTERZTE FEER, LR, AT
BRFETH A RTEAARmESYE, REB8A15H, %ﬁkiﬁ?ﬁiﬁ%ﬁﬁ%%ﬂ 28369 12,70,
5 2024 F F 4 AT K 39.7%, 4-FH 7 BE TR AATH L Bk 64.5%, FEEAATHEA
P L THAERTEAEET. (2 E%&%*%&Jk/miﬂ’i ABFIERUEET, BHE
2025/8/22, LEia# ARCTEMRHKE (1425 ), EREAETHOETERKEK 5.71%, Ml
2024H1 LT A F Bl L#-3.32% B R A AL T A# S+,

F9: —4%. —&WmM-#EgaEEHA E10: PRI~ R EA
—— FEBOA F T R R A AL & Y A E R % = B AR S AR %
e T R E AR B B A T % SH o
—— P EHB0A TR T ZARTRREA A S B Y BAERL % 15 -
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20 4 0
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e g 25 T 88§ 8§88t 5]
2 2 3 3 8 8 8 ¢ 55 8 23 3525362555253 5
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N I o N o o sV o N I ol o~ (&} AN (&} AN (&} (&} AN AN AN N N (&} N (&}
& & &8 &8 &8 &8 8§ &8 & &8 & & SR S S$ R I &XIK8&XRAIK
FHAT: ERTEATER, wind FHAT: FSTEFEF, wind
A1 BB RBUNN AT E TR F12: sy TEERFe L
ol S = 0
O HAIH S
W7o
— W REFMNOER AN BN T/, & %, %
0,
00 00 X "
3000 1
4500 60 - 4
2500 55 - 45
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3500 e 42
1500 3000 35 - 41
1000 = 2500 o —_— ——~ N VT
g g g g g g g g g g g 20 T T T T T T 1 T T T T T 39
SO G S QR - QR g 828 e8I 8- 838888
@ Q@ 9 @ Q@ 9 9 9 9 9 Q9 R I O B U - T - - D T S
S 8§ 8883y a4 A A O A S G S - A D G
R R IIJKLK&KLKELR g 8 8 838 8 8 9 98949498 8 8
N N N N N N N N N N N N N
HH AR EDEHTESF, wind HH AR EDEHTEF, wind

FHRIEERE TR (1D ZRRAUEFTN., —REHNFTE: G4, ZHET ALNLD
ZRR, ARAHERRABKAG, KEKELF AN EFE L KT AP &K 9 L4
EREERTHER, EES5 A6 AERKBEBABTS. EHFRECETMEREWTHT, =IKkME9
F M BAT = KB, 4 BT CME Fl 9 A # — 2 & B ek £ 48 33 80%, H 12 A 7 #k B ok % & 25BP;
ok, BHFFTT£E8 At AskA L PMIATE A 49.5, HET 7 H4EH 49.8, Ziri
KEEEATH - FERZTHEERIN, ETHELEFREER, BN ENRAE TR E TR
N ZREANFTE: BE, 8 AURRTRAINFFTHBREBYRIMAL T2, FERINAKKEA
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3000 127 MLF 2 %7, Jizhie &

WA
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7, 5 AE4 &R #3500 12,
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

— XK

X THAART, &

120 7.4
2025/9/17 0.0% 0.0% 0.0% 0.0% 81.6% 18.4% 115 72
2025/10/29 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 43.6% 47.8% 8.6% 1 1 O 7
2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 34.7% 47.0% 16.5% 1.7% :]I 88 68
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 154% 40.2% 33.5% 10.0% 1.0% 95 66
2026/3/18 0.0% 0.0% 0.0% 0.0% 81% 28.5% 36.6% 21.1% 5.2% 0.5% 90 64
2026/4/29 0.0% 0.0% 0.0% 27% 14.9% 31.2% 31.5% 15.8% 3.6% 0.3% gg gz
2026/6/17  0.0% 0.0% 1.5% 9.5% 24.0% 31.3% 227% 9.0% 1.8% 0.1% 0 © 0 w0 w® o m o e o
2026729 00% 05% 40% 14.0% 263% 287% 18.5% 6.8% 13% 0.1% Q Q Q@ Q@ Q Q Q@ Q@ Q o 9
— N - o] (o) I e} D «— W
2026/9116  0.2% 1.8% 7.8% 18.7% 27.2% 24.8% 14.0% 47% 08% 0.1% © 0O O O 0O 0O 0o o 9o o o
AN N N O O MO §«@ « ¥ v v
2026/10/28 0.5% 2.9% 9.9% 20.3% 26.7% 22.7% 12.2% 3.9% 0.7% 0.0% AN N N NN NN
o O o O O o O O o O O
2026/12/9 0.6% 31% 102% 20.5% 26.6% 22.4% 12.0% 3.8% 0.7% 0.0% N N N N (q\] N (q\] (q\] N N (9]
FHFEJE: HPIFFF T, CME FedWatch Tool (j%: ### % 8/21) FH IR EHIFFF T, wind
K 15: F R EZEHE A K L RN E16: MREARLFH S MEES L8 — 5|4
NN TR T
FuE  sknE T RFRA BRERA 4o hg [ A AAZ HMAT (%)
275> 275>
o)
2007/1/10 | 2007/3/5 - | 48260
2007/5/30 | 2007/7/16 - 701.83
2009/2/16 | 2009/3/13 - 58.15
2015/1/8 | 2015/2/6 | 159.69 88851 | 573.03
2017/4/11 | 2017/5/10 | 126.8¢ 348.30 164.20
2017/11/14|2017/12/27|  49.39 3460 | 606.12 0 P
[ N N T e N N
2020/1/13 | 2020/2/4 | 271.9 9.36 837.49 T YT Y YT YT YT YT Y YW
2020/7/13 [2020/10/30| -82 11@0 | 8351.35 T I 2 T L T I T oI oT
2024/12/9 | 2025/1/10 393 | 387.46 S S S S S S 8 9 9 949w
2025/3/18 | 2025/4/7 6.27 331.12 e A a A e a e e o
HHFIE: LU FHFE Fr, wind FHRFJE: L % B, wind
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FHZROR= AR KET AR S, —REED &, FTFHIEH. NERAER,
ABERK. KB R KAT LRI B &%, 403 HIEH/MERE R, wH LKA R
#E%2, 4w 2007/1/10-2007/3/5 9 B #4078 %, 2017/11/14-2017/12/27 e 4 Gefng #; Hk, 4+
R NEEER, ATEXNAEMENS SR, a0 2017/11/14-2017/12/27 89 # K & 2 K #,
2020/7/13-2020/10/30 e #8 A4k; FoR, 47 HILE I/ NME e, 18R E AT L& I AR X
&L, 4 2007/1/10-2007/3/5 By 4% & # B 7 £ T, 2017/11/14-2017/12/27 &4 F w & X,
2020/7/13-2020/10/30 WA M Rl w85 & fa, 47 F I E/NME B AT, w8 DAk A 18 K
BEEWATLET I NERERXINMES &K, 4 2007/1/10-2007/3/5 W 4 & F1 31 &,
2017/11/14-2017/12/27 ¥ % e B o Fa 5 3 7=, 2020/7/13-2020/10/30 #y 5 Al B 8. — & LRIk
E, KERK (BOEF) KA RK TN S/ d4%, Y HARAEENTERRA,
FEHeREAES, kK. A&, GEREAKOT LTS EE; Hk, 2025/4/7
4, HEICHERERATLETEN., Nk, BEHEIET, REEEHTLRES &KL,
W, NAELE,
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3

BIA7: 5 WA,

/g R,

AR AN B R KAT S R IAR A 5 R

T 4

2005/12/5
2007/1/10

GR-Sin
2007/1/10
2007/3/5

LI 25
2017/5/11
2017/11/14

T
2017/11/14
2017/12/27

LI 25
2020/3/23
2020/7/13

WET I
2020/7/13
2020/10/30

A

2005/12/5
2007/1/10
HAH

2007/1/10
2007/3/5

2017/5/11
2017/11/14

W #5
2017/11/14
2017/12/217

2020/3/23
2020/7/13

2020/7/13
2020/10/30

a3

i3

ol | | [po [

g
e
LT PSS IRt FETET
2005/12/5 2007/1/10 2017/5/11 2017/11/14 2020/3/23 2020/7/13
2007/1/10 2007/3/5 2017/11/14 2017/12/27 2020/7/13 2020/10/30
1 o ; i ;i
2 R B 5 H
3 AEER 4 AT B AL
4 oA A AR AR T HE & P # 2 4ot 28
5 Eapfn T Ak EEA B & N a0 T 14
6 LA g4 RS B L # BH L [Ered
7 ZHABE e e A B EEESY 7
8 FAER q4 #iT 1 #% 10
9 HHEE #EH %k
10 ik BT % THlE
I T HEF LI LIt WEI W
iz 4 2005/12/5 2007/1/10 2017/5/11 2017/11/14 2020/3/23 2020/7/13
2007/1/10 2007/3/5 2017/11/14 2017/12/27 2020/7/13 2020/10/30
1 EH bEh %4 23 P % s 1t 21 A A AE 14
2 B #iz IS0 FAEE g~ 9 &8 RE 2his B 9
3 R M ErzEL ] 4 EEem w17 9 EEPE LRl ¢
4 EHET SRR % v B 7 E % 4 wahpl 2
5 HE4E A% 10 o @] 1 HATE e T IE16
6 iR % e HE4E #5540 AT BT [t ed [
7 217 watie I8 % %4 5 R EESY W
8 gt =5 IS0 & el [ HESE # T2 A7
9 HETE £e4E0 5 H1T AF %) 28 B E % 4% 1 NS0
10 A # 1 %3 20 Ezh a4 R FHEAB #5421
IR : FE o 75, wind

(=) AR REGBEEN LS

MEAE., FE, Fd. FLENMFTESRK-ZTLHTEERE T,

~

—_

=

HY B K A

WEE, AFE. BARE. IREEBREEEN RS,

Bl 18: RK—FATV & HEArEI

W

K —FAT I

EZN] e % * 4

C L R . XoeFHbh SR A
ek LA AR | RIBE | ARG | oy \RTRI g o | bwpe | ARES | SR

T sk (%) |TE ) | Atk | HRALAW WH LS o kg LW % | g -
: gk |t (%) | A%k

%) ) | % %)

%) %)
133 : !5% 475 2.4% 121.3% 4.0% 81.2% 1.9% 49.1% 0.5% 38.0%
AE .5.3 -17.8% 29.0 34.0% 6.3% 93.4% 2.0% 95.2%
W% & la.s 9.3% 34.3 9.9% 72.1% 52.3%
MR % % 70.2% 373 ‘ 3.8% 81.9% 1.6% 80.9%
Eéﬁﬂf%l 6.8 57.9% 402 109% | 295% 2.3% 14.2%
HEFE T 42.8% 90.8 4.2% 93.4% 0.4% 100.0%
A 35.9% 96.1 2.6% 11.4% 0.9% 19.0%
b 75.9% 427 87.0% 5.3% 100.0% 07% | 100.0%
W 51.0% 63.5 I 98.3% 34% | 100.0%
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AHFIR: FLUFHIL, wind (F: REZITTRE 821, X2 FE/7EAHM 2010 FIF 411 H, A7 # €210 HM 2020
FIAGITFE, R )7 & 4 L H M 2025 FTF 471 7D

B 19: K — AT 2T HAE 0 L

AW (N L *4 e E 4

k- mmta | eRanN | pemk | KRUE gy | REEETIARIECT | pymy | mpm

B (%) # (%) At (%) At (%)

_ ® K | KW i i
(i3 3 25.0% 0% 12.5% 0.0% 25.0% 25.0% ﬂ25.0% 5% 1
. [ | 1
ez PR o e B | o~ B B | -
T 0.0% 5% 37.5% 5% 50.0% 0% 5.0% 4% 3

Mk & & 37.5% .0% 50.0% .5% 2.5% 50.0% % 8% 4

AE 0% 0.0% 52.5 ” 12.5% .0% 5 ﬁ# .0% 5
LV & 2.5% 12.5% 0.0% 25.0% 5% ‘ 37.5% 37.5% 3.2% 6
W T f% 50.0% 0% | % 0% 5% .4; 7
% 12.5% 52.5% 25.0% Eo% 12.5% 12.5% 0.0% .99 8
it 50.0% 25.0% 0% 5.0% 37.5% ‘ 0.0% m 12.5% 25.0% 9

HHFIR: FE ZF T, wind (F: HEZTEZE 821, EELE T4 6 1NEHHE M EHEREWR-FE )

MEAE, B, B FeONMFTENRK - FTY#ATERERE TS, AKZATLF
WA RE, B, HERER, BN REERMEEEN LES.
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B £ H B R 2 3 B

Bl 20: RKZFATV & HEAF R

HAH fi i 4% * 4
hkm gy [P A PR R | Rk NEBE| BFRT g | BETAE ), HHRA
ZHAT . . o ; . H"FE i3 B s & b g
33k ¥k |PE () | 4Lk | HRALA 5 ; &t § & k

S @) | |FRAE GO BER ) AE ) AR

% (%) %) % (%)

REMS 6.1 415% | 555 [525% | 0.1% 2.3% | 645% | 459% | 45.9% | 0.0% | 66.6%
[ 3 1.3 56 | -22.7% | 807 [56.2% | 0.2% 32% | 451% | 40.9% | 40.9% | 0.0% | 95%
2wk 48 329% | 209 [319% | 0.2% 16% [612% | 32% | 32% | 02% | 00%
o L all 55 | -64.9% | 1580 [ 97.3% | 0.2% 2.6% 16% || 68.8% | 68.8% | 0.0% |100.0%
Rl 7.1 80.6% | 205 | 402% | 0.3% 16% 1941% | 180% | 18.0% | 01% | 71.4%
HLAL 1T 0.7 -7.8% | 642 3.8% | 0.3% 6.4% 0% | 245% | 245% | 0.0% | 71.4%
A 1.7 27% 249 [412% | 0.3% 1.9% [ 67.7% | 557% | 55.7% | 0.1% _ 66.6%
R & 34 | -26.4% | 440 [ 69.8% | 0.3% 25% | 683 88.5% | 885% | 0.1% | 38.0%
ELiES P145 | -6b6% | 401 [878% | 0.3% 2.2% | 87.0%] | 59.0% | 59.0% | 0.2% | 76.1%
PR S 254 |4872%| 917 [[783% | 0.4% 52% [1812% | 31.1% | 31.1% | 0.0% | 90.4%
M EE T 128 | 14B8% | 575 | 365% | 0.4% 14% | 47.7% | 39.3% | 39.3% | 0.1% | 90.4%
v % 2 1T 9.3 | -81.6% | 2241 | 724% | 0.5% 46% | 61.2% [100.0% | 0.0% | 52.3%
TR AL 122 | 42.9% | 218 | 60.0% | 0.5% : 20% | 793% | 62.2% | 62.2% | 05% | 66.6%
S 107 | -542% | 477 | 477% | 05% | 85% | 36% | 56.1% | 721% | 721% | 0.1% | 0.0%
) 129 | 634% | 474 | 570% | 06% | 467% | 1.8% | 80.0% | 262% | 26.2% | 0.1% | 0.0%
EES ?19.4 4972%| 267 [761% | 07% [ 256% | 1.4% [F909% | 32.7% | 32.7% | 09% | 952%
e 1 141 | 81B0B% | 458 | 56.7% | 0.8% | 38.1% | 41% | 67.7% | 67.2% | 67.2% | 0.2% | 80.9%
AL I 6.8 |156.9% | 641 [187.3%|| 0.8% | 77.6% | 7.8% [929% || 62.2% | 622% | 0.0% | 19.0%
57 R % 9.0 83.3% | 388 | 161% | 0.9% | 282% | 3.1% L 793% | 442% | 442% | 04% | 23.8%
24 11 5.0 436% | 301 [392% | 09% [ 743% | 27% [ 87.0% | 16.3% | 163% | 03% | 95%
H A F I E15.5 50.3% | 76.0 40% | 0.9% | 75.0% 8.0% 1 983% | 0.0% . 61.9%
A4 F 121 3§.3% | 59.6 08% | 09% | 51.9% | 38% | 722% | 704% | 70.4% | 0.1% | 90.4%

M EE 13.7 | -70.3% 798 |1 56.2% 1.1% | 53.9% 3.1% 0.9% || 86.8% | 86.8% 02% | 952%

FEIHFI 220.4% | 111.8 [197.0% | 12% [[473% | 44% [ 81.9% [96.7% | 01% | 23.8%
tkikg |l 53 -§9% | 367 [839.0% | 13% [ 61.1% | 26% | 864% | 57.3% | 57.3% | 05% | 142%
W, R % & 94 |3197% | 289 [375% | 13% | 21.0% | 3.0% [L748% | 36.0% | 36.0% | 09% | 76.1%
EELA o 159 | -181% | 60.0 [ 792% | 14% | 381% | 45% | 69.0% | 655% | 655% | 0.6% | 42.8%
% 57 2 b 105 | 10B.5% | 402 [432% | 14% | 86.8% | 37% 1 922% | 63.9% | 63.9% | 06% | 95%
Bt £209 [111.7% | 317 | 178% | 22% | 427% | 4.0% | 845% | 80.3% | 80.3% . 80.9%
Jotk $214 | 545% | 546 [F797% | 23% | 69.0% | 57% | 90.9% 1100.0% | 0.4% | 100.0%
KT 113 | 130.1% | 553 1.0% | 2.3% 2.1% | 4.5% 3% | 327% | 32.7% | 0.3% | 33.3%
Sk & 9.7 74.7% | 385 7.49 23% | 40.1% | 3.6% | 658% | 754% | 75.4% | 0.2% | 80.9%
2 2 7.9 4321% | 500 [ 888% | 24% | 460% | 31% | 658% | 885% | 88.5% | 07% | 57.1%
Hamixg (1158 |-1393% | 478 [1543% | 25% 09% | 53% | 87.7% | 11.4% | 11.4% | 02% | 76.1%
WH%A |l 57 |2580% | 505 6.1% | 32% | 421% | 7.3% 8% | 852% | 852% | 0.1% _ 90.4%
T F23.3 36.0% | 36.8 | 411% | 3.8% | 96.0% | 53% 1 96.7% | 83.6% | 83.6% | 0.6% | 285%
ITHR % 11 101 | 68.9% | 135.1 4% | 3.9% 51% | 6.8% | 78.0% | 19.6% | 19.6% | 02% . 285%
REZHE 511_0 247% | 280 [ 66.9% | 3.9% | 447% | 42% [ 89.0% 1 96.7% | 0.9% | 952%
WY 4 162 | 924% | 489 [ 714% | 47% 8.1% | 7.1% 7.4% 100.0% | 05% | 85.7%
Kergk  [1127 | 333% | 1527 [196.1% || 5.0% | 80.2% | 6.9% 9.0% | 32.7% | 327% | 05% . 19.0%
FACYN F154 | 644% | 979 5.7% 0.9% | 4.3% 3.5% 983% | 1.9% | 100.0%

AHFIR: FLUFHIL, wind (F: REZITTRE 821, X2 HE/7 LA HM 2010 FIF 401 H, A7 # €210 HM 2020
FIAGINF, R )7 L H M 2025 FTF 471 7D
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B £ H B R 2 3 EHRE
H21: RKZFATLEFRAEL DL
*AH 1 % * & W E i o
- ; HeEA | AYEL
Rkt gomik | pgan | on | K2R BTER | Sk | R SEE | SMEE
LENCOREE NOONIGHS P S sk | Atk | ¥ H4
ek (%) %) % @

M % 4 11 57.5% [.900% | 75% [ 52.5% 25% | 30.0% | 77.5% | 70.4% 1
B, 3t 5.0% | 20.0% 25% | 375% | 500% | 70.0% 00.0% | 69.3% 2
HEILE 5% |1 100.0% | 57.5% 65.0% | 7.5% |1 950% | 25% | 664% | 3
B ik & 75% | 700% | 72.5% 75% | 275% | 55.0% | 80.0% | 65.0% 4
P 425% | 45.0% | 275% 25% | 50% [ 650% | 30.0% | 63.9% | 5
R & 50% | 375% | 525% 15.0% | 25.0% | 80.0% | 22.5% 3.2% | 6
&I 1 65.0% | 40.0% | 400% | 27.5% | 200% | 57.5% | 525% | 61.1% 7
Btk 0.0% |[1875% |[600% [1825% [1825% [1190.0% [197.5% |160.0% 8
B & 325% | 150% | 100% | 10.0% | 325% | 275% |1 950% [ 596%) 9
BT 175% | 825% | 35.0% 0.0% 0.0% | 325% | 12.5% | 586%) 10
EIRTI 00% [790.0% | 1950% [150.0% [F475% |[1'850% | 25.0% [1582% 11
B R % | 30.0% | 30.0% 0.0% 20.0% | 375% | 350% | 67.5% | 57.9% 12
Mz ¥4 1 2.5% | 80.0% | 375% 575% | 675% | 7715% | 47/5% | 57.9% 13
i a ] 75% |1 525% [185.0%| [F425% [ 15.0% [180.0% |1'87.5% [1567.9% 13
T 7.5% | 575% | 750% | 675% | 675% | 950% | 65.0% | 56.4% 15
N 25% | 850% | 700% | 125% | 450% | [175% | 175% | 55.0% 16
AEZH#H 450% | 12.5% | 50.0% | 40.0% 25% | 85.0%| || 90.0% || 54.3% 17
TAENK 0 525% | 50% | 450% | 225% | 375% | 4715% |0 77.5% | 53.9% 18
+ k& 35.0% | 275% | 675% | 325% | 15.0% | 675% | 57.5% | 53.2% 19
BT 0.0% | 25.0% | [20.0% 00% | 900% | [ 725% | 85.0% | 51.8% 20
FHE 25% | 100% | 625% | 175% | 675% | 200% [0 925% | 51.1% 21
EER & 0.0% 1 500% [550% 5% [11925% [195.0% [170.0% 22
AEMRS 00% || 625% | 30.0% 50% |1125% || 375% 0.0% 50.4% 23
R AL | 500% | 675% | 87.5% 55.0% | 30.0% | 625% [ 27.5% 24
E 75% | 25% | 5.0% 75% | 7.5% 0.0% | 425% | 47.5% 25
A Yy 4] 0.0% | 425% | 425% | 475% | 425% | 15.0% | 40.0% 6.4% 26
HRE & 125% | 225% || 12.5% 0.0% | 525% | 425% | 72.5% 46.4% 26
& 5 5 b 40.0% | 35.0% 5.0% 0.0% 5% |I 52.5% 5%| 5.4% 28
BAE 7.5% | 325% | 825% | 425% | 55.0% | 45.0% | 45.0% 4.3% 29
RKEIF LR 55.0% | 95.0% [ 925% 0.0% [ 625% | 20.0% [ 75.0% 4.3% 30
AR 50% | 7.5% | 225% | 25.0% | 20.0% | 40.0% | 20.0% | 43.6% 31
AR L 75.0% | 475% | 325% | 825% [ 600% | 25% [ 550% 3.6% 32
A% & 20.0% | 55.0% | 65.0% 35.0% 1 75.0% | 375% | 42.9% 33
ITHR% I 375% | 925% | 100.0% 25% | 350% | 10.0% | 50.0% | 41.8% 34
Hp T 10 72.5% |[B775% [190.0% [75.0% [F95.0% [1900% | 50% [F40.7% 35
F 2510 10.0% | [175% | 15.0% 25% | 550% | 5.0% | 625% | 361% 36
¥ kT 475% [ 600% [ 475% [F95.0% [11000% | 20.0% [/ 60.0% [ 350% 37
mEZE4£0 | 15.0% | 975% | 97.5% || 87.5% | 1 600% | 75% | 314% 38
H AL I 22.5% 72.5% 0.0% 7.5% 0.0% | 475% | 15.0% | 31.4% 39
MERAED 25.0% 0.0% | 175% 70.0% |L.85.0%| | 75% | 35.0% | 27.9% 40
L 4 1T 25% [75.0% [775% [195.0% [195.0% ||| 125% || 10.0% [ 18.9% 41

HHFR: EaE#FF5A, wind (F: HEZTTEHZ 821, TEHETFHH 6 MNEHHELHEREWR-FA15)

(=) AR NI ERITEA

NI RO KA &

EHMBRVREHAFRER K LS e T EFEF. 246, EA. HHEMN
(ALRLRD. 8 (ALRA). EfF (EA). RIFeh. EX&T%, (1) BF: —285 AL
RERBENFOLFESH DL FHELEINMAEK, 7TAKG6 AXLKIES F N 7.86%F
3.89%, %% 5 Ak iE4 54 10.79%% 6.11%; —Z 8 A 20 H, ¥ Ao F&% 4 2025 £ 45 F
WERHA AT, A THERBAE R EEERERS. RRER. FTHSAHNTHE

g, R AR Al
MCU+NPU. DSP+NPU % %

2l
Eei

MRS, KETRESRPEE. ZBEWEA. FE-HKEEZA, TX
MAIZ . (2) H&EA: 8 A18 H, BITHEANAZC

s, —— ZAE A2 7. RE X2 A7, R G1. OmniHand R F A%, I ZHZE A D1
RO, BUEEL COFHEEALARAHFERTE, (3) iHHM: “2025 F[ EHER M HEHLA

http://www.huajinsc.cn/
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® B £ @ B R A 3 B

=7, T 2025 48 A 20 H-21 BAELTEEAT, XU “TEAERKERE” HEANATI B
2, BFILRK. 7. . #t. AZF0E, XAARKTIEREZANEREREEZEER, AR
E#FaFmme L RENFHG. (4) £H:. 8 A 18 HE 19 H, 2025 A B REH Lk
EHEFHEI. (5) #f5: 202548 A 14 H, RETAGEERFET “BEREN LE FERE
ER” 2025 F Lig e FARECRBERFRESN R AL, (6) €IFL: —27 AEHHRA R
HOSFEHT K, FILKELDHN 10%; —28 A18 H, BAIMHHALFTRATEFHLL
RFARMELE (FaL: 2T7) FXAEFEABMK LF, X QA= EH Tie/7 U
R S 45 ] e An /o R 4 5 TR A 9 AR AR Y AR AR R, WEIWRIREZ W R T #Freviem . (1)
FT: 8A20H, EBHFRFAANZFELRETHAL TS, NBALESE THERXFR.

H22: SEREHBHDLH/HO A EEIANARK E23: 7T AEHM R & H D aEk
— e H R R Y A E(T £ T) —FE B AEFEGH KA R Y AME(T ET)
FEHODAF EaEE YAE(TET), & FEIEEAFEGM R &Y A E (%), A

1,900,000 - 4,000,000 270,000 H 25

1,800,000 3,800,000 250,000 - 20

1,700,000 - 3,600,000

1,600,000 A 3,400,000 230,000 - 15

1,500,000 g’ggg’ggg 210,000 - 10

1,400,000 - 2800,000 190,000 | 5

1,300,000 - 2.600.000

1,200,000 - 2,400,000 170,000 A 0

1,100,000 -

1000000 L oo B e - & = & & % 5 &
S S EEEE RS A S A I i
< < < < < v v Y2} (2] el Yol Yol
S8 888 88 88 8 8 8 8 8 88 888 88 8 8 8
N N N N N N N N N N N N N N N N N N N N N N N N

FRFIE: HEEEFFZ A, wind HHF IR 2 FF T, wind

EHRUHERETHN THRENEN. AeLB. . HWI. . HHTE. £ RFFT L. (D
W 2025 £ 8 A 19 H, T wEEAH, FRUELSTHEHR, BXXREKEZ. BFREXKZ.
T RELR. BEREREARGET LR LER S, RAFIRMIAFEFICEEZRE TR
e, HMELEFR, BFRARHE, #—FARARFLREHF. (2) FELE: —&
8AFHELET EHEREFHNFERFIHEK, 8 A20 HEK 8 A 11 HikiEs 7| 8.86%7
10.23%; — = 2025 ¥ EEMEEA2” BT 2025478 A 21-23 HaE=E4 BHT A . (3) 1t
T: (PEATIRY HARAFERZET 8 A 21-23 HAEZMHFX E A4 “2025 G 44 T L6l # %
Bail”, &0 “Faldift FARE” A28, LR “BRFEFHLM” 278K, REAT
VR, T UREAFAFLeFwe LR (4 BHEE: 8 A17TH, mFEHLRK
DHAVEFHRERENN 2025 FFEFTEVERELARASCBCFESF TEXKEREE
ELHEEREER. O HLRE: —£7 ARTERRAAR LK, FFLHKIEH 53.13%;
Z&8 AT H, da B XAk B £ A8 2025 &AL ki (LR BN EZED,
RN B RN X BER” AZH, BICHFHVAREHTRALFE 27
fr, MERET A LH R
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Kl24: 8 A A REEYT IWERETFANFERI LK B 25: 7 AR®ERERANAELK

B 40 B 0 5 (65%, B =) (7 7T/7%)

W E R RS A E(T D)

34 4 A 45 B 47 (88.5%, [ F7) (7 TTlM), A ‘YA (%), A
1,800,000 2
22 33
1,500,000 1
” 32
31 1,200,000 0
-1
20 30 900,000
19 29 600,000 2
28 ’ -3
18 ‘ 27 300,000 4
= N (sp] < 0 [{e] N~ [c0] D o
< 5 T 5 - = = < = o 0 -5
[e0] [e0] [c0] 0] [e0] [e0] [ee) 0] [e0) [e0] W OO O «~ N «— N OO ¥ v © I~
o o o o o o o o o o O O «~ «— «— O O O o o o o
W W W W OV VW OV W O W T T T FT T OO OO OO W
AN N N AN AN N N (&) N (Y] AN AN AN AN &N &N AN AN
o o o o o o o o o o O O O O O O o o o o o o
N N N N N N N N N N AN AN AN AN AN &N AN AN N N N N
IR : FE o %A, wind KA FIR: FE 5 7 A, wind

ANl

1 G R AR —RER: XFHXEHEEATLRRE,
B EHAEFHENE WA ELE £ B

TR BT A, T
TEWERIARBESF

2HRBITMEN: BFBERLENTE
B, MNTRmL T oM ER THEFRE.

. RAEMF, ER KRR A T R A K

ZFBEARTH: AR TH, HFFwm. ER/REIAMATHMAEF,
BT RA TR, AT S T oOAMERT I FRF.

ZFBAa
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447 = B
WA EFH, AARLR T EIEFL TR A L@ T, GHRR. RETE. AATARENAZA LR, &
I RREaEEN. ARFTEELFE., FAUAMILAE, S E AT BRE, FlFEHA,

AN B R AR 2 8 Ik A Fe B T A

FeiErBBARAE (UTEK “An8") EFELIAEEERZR2RE, RREFAETEOLSFT. AL AERTE
WA R UAEAEFEATE P REEFR T A, TN F RN FEARRANENTEEARS . AHIEFFRRE, BIEFEE EH
W —F ALK, KNS T UMIERBEEFERF BENE. THEFIERRDHEZ TN, BRIEAEE. HFFRFR
KB, #SIFEARERE, FRRALFANES LA,

SFFEH:

AMEREEEFRAARAE (ATER “RAE") WEFER. A0E T2 F AT RN ABKEIARETIEL DA
NEEREF

ABELETELATHERRERET, ERAAFANRILZFEERAMNTEE, BRl. AMEFRNE L. B, RN
TR BEA N B TARE LA S BE AT, ARE FEIE R IR EATHNAE . NERE TR T 2B ETE R, ANET
REBE IR 5 AME R IH . BWRRIA —HERE . AN S TRIEARREFTE6EERTMRFERIRAS, A0 ST,
EFMGITHRGERREM, EFARIERH AT XM, B, KASANNAREFaERETLHBMNEY THHER, BEH L
LEMTRERMAEHRIE R EAHRABENFEITERAREKAREEAZENRN R, —WHRUALNE [ E P LA ARE
BERAN K.

EEEFIHERT, AN 5 RETE R 2 &8 &+ 3= B 89 5] FT AT L 5 U AT IE R IR R &7, AT REH
RENFRERE FRRERFRAT. WHBEARE 2R REMIRS, REEF RPER. B/ PEEARE N AT T REH
WB—S5FHE, TAMAAARETURRE S 8 FHRF AW SRE EEAERLT, ABREFHE LR RA BT ILL M &
FAMBEEREN, TEECEATIET, ARETEEAENE, TENMEENRESF TiL. EEAELT, A2SFTE
TN BB R AR 4 o B AT A BT 31 B T Rk U T ST

ARERRBOAAREITH, REFLAHEFY, EAERCATFEUEARRBMR. EF. L&, L. EXRIGIAARES
FEEEHS WERARERBHATIIA. FIRW, FEAFKEEAEA, FEALAN “EETERUARLAFAT", EAEX
AMERTEAHERZTNGI A, BFBR.

0GR 7 B0 TR B XA B A R AR M — B RO AR S AR AR
R #7R -

WEFWNEFEILRESS, ST B RIE & E A S0, EAERNERFTHARLTME, KAFAAELREAER
AARE RN BTG RER ARSI EREBA T

b R IR

A H

tETEAFEAEESE 759 S HEEHL LR 7 30 B
EFHEXEER 108 SHEAEAE 1T 2
I AR B X 35 B B 6001 5 AT 2@ AJE 10 4 05 271
H#i%: 021-20655588
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	一、短期会出现调整吗？
	（一）情绪过热、政策收紧等导致牛市中出现较大调整
	（二）短期难出现较大的调整，A股可能延续慢牛走势

	二、行业配置：短期继续聚焦成长和补涨行业
	（一）短期核心资产和补涨的成长可能相对占优
	（二）短期建议关注估值性价比较高的成长行业
	（三）短期建议继续逢低配置补涨的科技成长和蓝筹

	三、风险提示

