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8 EDCKIERERR, JILERR.
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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. BFFREMAEITRL T IR, RARRMIEIREE T I s esssssssssssssssssssssssessssssssssssesssens 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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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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SOOCHOW SECURITIES

1. ARATHE R

FAEFEHORE (8 A 11 BE 8 A 15 H ) k4K 3,696.77 &, B _EJF £k 49.22 &, #k
7@ 1.35%; R A 433 BT, R LR 0.86 ZALA, #Ktd 24.81%. HERME
KB FEHIRIK 2,675.94 5., B LB T3k 13.94 5., #48 0.52%; R AEH A 359.82 12T,

B ERMY 3040107, [Et@ 7.79%.
A1 BIESZIRARKIEHEAN

4,000 1

3,500

" |
3,000 \ (v*\\l
2,500
2,000
1,500
1,000 -

500 4

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

EiELRE LV S EiE 3

SRR Wind, F ZIERARAT

AR T5 &, A RIEET B A5 A LA Ak (+3.27% ) « LIEETR (+1.86%) . &
AHER (+0.92%) « BB E (+0.28%) « RBEL (+0.00%) , AJEBRHEAT A 49/ 3]
A ST KM (-3.85%) « A #ER (-2.83%) . KA LR (-2.60% ) « #4230 4% (-2.18% )
JILEER (2.17%) .

B2 ABRREHEAD (%) B3 AARKIEE LA (%)
04, -
350% 1 3.27% 0.00% . i . .
-0.50%
3.00% -
-1.00%
2.50% - s ]
2.00% A 1.86% 2.00% A
1.50% 1 2.50% 4 -2.17% 2.18%
-3.00% -2.60%
100% 0.92% 3.00% o 283
-3.50%
0.50% - 0.28%
- 0.00% e -3.85%
0.00% - T T T T 1 -4.50%
7 £ k | [ R A5 & SRk L8 M LN N N S N PR N s
Adm L LBEER RAERR O ERKE LR iR mEt AARE A STAM
HAERR: Wind, &R ZIEFHR AT HAE KR Wind, &R ZIEFFL AT
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2. Fh AN AAET R &
P ML T K BE QA 158, KE AR 5500 K-F3h 44 EHAFAM
IRk B3R 13 7T/, 3RIK 600 T/mk; B ZE 8 A 15 B, A EE % 4000 KF3h /K&
IR LK 10 7T/mh, FR0IK 980 AT/,

B HARMEIR LK BRESA 158, AZ2EET 5500 KF3h HIE-FANIR
bb B3k 16 U/ek, FRIK 698 T/A,

B4: Zish HEMH (k) BS: B hENE (Tmb)
3,000 1,800 -
2,500 1,600
1,400 -
2,000
1,200
1,500 1,000 4
800
1,000
600 A
500
400 4
0 T T T g 200 4
2021-08 2022-08 2023-08 2024-08 2025-08
0 T T T 1
K Bl # 2F Q5500 5 A 13 F R 4000 K F AR S M 2021-08 2022-08 2023-08 2024-08 2025-08

—— FLM 6000 K F 3 /) S B & AN

AL Bk AN 3 A RHE(Q5500): L &

IR FEBRRTHN, RIIESAATH B RIF: Wind, & ZIEFFFR T

Fh AN HAGHAE T A R R E S A 13 B, BB R 3 A N4 FOR T,
M 665 7T/, BRE 8 A 15 B, CCTD &2 B# K #F 5500 KF3) /1 BE44-45 23R b
Lk 3 U/, R 672 ST/,

B R3h AN B8AE P AR, BRE S8 A 88, BMAALAFH R NEWC B
MAE IS IR B3R 031 £U/00, RIK 114.16 £0/7b; B ZE 8 A 88, HAFEE/ZRB
KR NAE ISR IR B3R 2.15 £ U/, FRIK 96.25 E5T/A0; A E 8 A 8 B, BiM =% ARA
R ANARFEHIR L F T, FRIX 102.50 £ T/ek,
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450 ik E 2S84 S5 B B3RS

6. 3h AXMAIRE (Amk) B7. BRSNS (ETM)
1,400 - 500 4
1,200 4 450
1,000 - 401
350 A
800 }\A ' 300 4
600 ol ___\_'_,_/\./' o 250 |
400 200 1
150
200 100
0 T T T y 50 4
2017-08 2019-08 2021-08 2023-08 2025-08 o i i i i
2021-08 2022-08 2023-08 2024-08 2025-08
PR B30 77 PR A A A 2 ——— M NEWC Index Ak #3324 RB Index ——— Ei ARA
CCTDAZ B35 K % 5500KF3) LI st hs
IR FEBRTHMN, KRIIEFATT AR IR: Wind, K ZIEAFFTHT
3. FIERBREMAARE T A %
FREERNBETAER: RES8A 158, LBER 2 FTAER T AFMIRLE
F, L 670 Tk, BE 8 A 15 B, #Ab AL BAEEEBNIRL TR 90 sk, FRIK
1460 7T/#4.,
B IRk BN T A K RZE 8 A 15 8B, Ty a2 A8 B3 ER4H
MEIRpe B3R 9 2 U/mh, RN 207 U/, ARE S A 15 B, B = BT EAERM
IR T K 40 7T/ek, FRAN 1510 7U/v4,
B8: Fiik BN (b)) A9: EFFR&EEENHE (RAML, Tek)
4,000
600 A r 4,500
3,500 4 I 4,000
3,000 A ! .J{\ 3,500
400 4 F 3,000
2,500 f R /\\ ,ﬂw‘ L 2,500
2000 4 300 4 \f \ P \'\
X W o W\;\/v I 2,000
1,500 200 A M MGt 1,500
1,000 o | I 1,000
F 500
500
1] 0
0 i i i . 2021-8 2022-8 2023-8 2024-8 2025-8
2021-08 202208 202308 202408 2025-08
) o o AT B R W P 2 BT EARAY A4
— L HF R 2T R E M b B BB T
HFERR: FEBRTHN, RIIEFFTH FIERR: wind, R FIEFFRIT
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4. BRFRBRBMAEIRL TR, RAAMBIRL TR

R B RNIIRL TR B2 8 A 158, A RibINE MR T

0.74 £70/A8ZE 65.85 £U/AR, #%t@ 1.11%.

HZ TTF RRAMERTR: RE 8 A 15 8, 2% TTF RAUMAIFL Tk

0.50 £7T/8 B &#/ZE 10.59 £0/8 7 F#, 3t 4.50%.

B10: A4 RN (EXT/AF)

B11: BRFRRLSHRMT (RAF 7 ER)

120 4
100 4
K“JVMVMﬂMmVﬂWWMWJMVMﬁhA
60 A

40

20

0 T
2023-08  2023-11

202402 2024-05  2024-08  2024-11 2025-02  2025-05  2025-08

A4 b

120.00

100.00

80.00

60.00

40.00

20.00

0.00

NN S L SR N

NS ERNANNCA SRR
SRR A I AR SR A
SO S S S

S I SR R R
INEERNAER AR NN
& FF K S &

R L S S

v

#ETTFRAR L NEWC B

HAERR: wind, REZIEHSFFR T

HAERR: wind, RZIEFFFRPT

5. RBBEBRELIRL TR

KOs RERBANTE M, AL M RESA 158, XHEERHY
PANT 165 Fvk, IR LRI 3.06 Hek, 3808 1.89%; A& ZE 8 A 15 8, R#iswmwH
R B ¥4 2 177.04 Hek, IRb L E38He 17.53 Bk, 3848 10.99%.

B12: FRBEFEEREANE (Frb)

B13: FHETHEREALE (Feb)

T T T T T T T T T T T T
01-01 0201 03-01 0401 0501 001 07-01 0801 0901 1001 11-01 1201

—— 20205 A
——— 20235 A,

20215 A
—D2024F

——— 20225 A,
— 02551

250
230
210
190 -
170
150
130
110

0

70

50

T T T T T T T T 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

— 2020 20213 —— 202258
——2023F @ e 2024518 a— 02551

BHERR: PEBERTHW, KXIESHTAT

b Wik E XX B8 ST F RS

FAERF: FEBERTHN, KREIEFFTAT
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RIS A ACAR S A, B E 8 A 158, HAERMEWER H ¥
Andk 9344, IRk b B3 An 24 44, 3EPE 35%.

FRHHwh IR EAKLTRE: RE8A 158, RMEER EHGH 236857
b, EREL LBV 97.40 Feb, FETE 3.95%.

B14: FHHEwH R4 (A) B15: FBpEHEOERBERESF (Frk)

3,500

300 4

250 4 3,000 +

200 9 2,500
150
2,000 1
100

1,500 +
50 A

0

1,000

T T T T T T T T T T T T T T T T T T T T T T
01-01 02-01 03-01 04-01 05-01 0601 07-01 0801 09-01 10-01 11-01 1201 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 1201

—— 20205451 2021558 —— 2022545 —— 2020 ETF 2021 FEAF ——02EETF
—— 20235 Al 202455 025 A 2023 ETF e 20245 BETF —0255 ETF
BAERR: FEBERTIHN, RZIELSFLAT BAERR: FEBERTIHN, RZIELFLA

6. B N #E KR Bk

EAAEZRF LK BRESA 158, BAEZEZME TS TR LR LK
2.49 L/ek, 3RAL 39.24 A/k, HRTE 6.78%.

A16: BN EZEMEXFHEEF (T/rk)

100 1
90 A
80 4

70 4
60
50 A
40 -4
30 A
20 A
10 1
0

RN VRN VRS S - S N SR VAR, VAR VR S SN N S VR VR G S SR\ VR RS R S
AT N A g PN AR SR S S O N N A N ARV R N A - 7
PV VNPV I VP PSPPI T I XX O
AR ’»@’ IR NN '\,& ’»@' IR NN '\9% ’»Q’\, NI N ’\9% & IR NN

— A2 8- M5-65DWT A2 H-Li#235DWT

——— A2 8- LiE455DWT

ol

<2 B -TIHK152%5DWT

$IE KRB Wind, F RIEAFFRFT
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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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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




