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fettmkiEMBEREA, MPLHELLIRAE

triR 1% B

A (8/9-8/15) iz 454 T #k 0.5%, 7iF 300 454k Lk 2. 4%, Sadk & 2.9%, Hb 24/29. B FHIPALER
Bk ok (#1. 6%) , BB kg & K (-2.2%) .

TR

Beib: 7 AL EBRBLSZREK 15%, L ZKARLTES5.3% L& (874 H-8 7 10 B) Rt i3k
$ 4 35.25 10, FREb-1.97%, RBH+13.42%; Rit45#% 4 35. 14 10, 3Rib-2.52%, R rHe+16.59%. 2025 %7 A,
Beidh db AN TR 1206, 4 27T, FlEL3EK 8.9%; Hhibdk 2 TR 164. 0 2, FIHL3gK 15 1%; i £ FUNA 7.36
T, BT 5.3% “RAZ” BFET, 2ASRELEN, ST kiERE R, it khEEZNEHLDRT. &
AL, 2. A SRR F, EHIRFE.

Yik: RARKENKELRDT, KAFEYREESERRD. AR FENRIZ M54 (COP1) A 4034 &, Rt
-11.3%, 3#b-0. 6%, LREZRARLE AT HEZM4EHR 158 T/vk, BFH-8%, IRHL+1.2%, AR =FR (PX) FL%
# 82.9%, ZRib+0.6pct, Fltb-7.1pct; WEEF THE K 79.0%, 3£b—1.4pct, F)tb+3.5pct; L —FEF T E K 62. 8%,
IRE+0. 1pct, FlHb+1.0pcte 7 A 16 BRI HIT “HBRAIFRARLIZ 5§ “HBRNBAFRLIZ” BREAKX, £
PALHEFARICHERERBEAR, MBEF], APWDE. AIOT FAT SR K EMAI T ORGSR, MBAFLE
MHF DT REDAEE M BARRG T ERE R R, RAFEWR, T L3855 KKE, EFERED.
MEMG : W KA QRENY, BB BRESELRNEXNES. AF (8/9-8/15) 2 H B ¥ CALIEZ 17225 3,
B Hb3g o 2. 76%; H P E A& H Y 14864 95, Flrb3gk 1.55%; EFR#X & H 3 2361 ¥2, FlHeigk 11.10%, # 2019
#91.83% 8 A 14 B, PEMZZMH2ERBH M (FEMT MMM E EZQHENY) EXKAH, R4t
DHEF S F A BB EZFTA, LREY T HKF AR AR BT LN A 65.85 £ /4, KR tk-1. 1%,
Bl bb—18.39%; 2025 58 A B AAL Kb 0 (AFHL) A 5676 /v, F+3.3%, BH-12.7%. AR ETEAR T
PN A 71371, LT, BT 202503 AR T OLE LI EIR -0, 2%, KALH] S T R B R SR B T
A 2, IR IR, BE AL ZMARA, AL AVETRME IR, EHEM SR, EPEEMR. HFTME.
MIE: RGEMBEFRLER, ATRERFRRA., T EiE: KAFE S o EEMTH 154 COF1 A 1193.34
B, -0, 6%, Frb-40.9%, bt o EEAENAEE SCFI K 1460.19 &, ZRib-2.0%, Flb-52.9% A HEiE:
ERAFENTELFENAEHK PDCI K 1068 &, IR+, 7%, FIb+7.9%; his: A J&JR&iEH 354 BDTI I T 1014. 4
B, REE2.1%, Blb+10. 6%; Mosnibid 4540 BCTI ALT 624 %, 3Rrb-6.4%, Flrb+1.9% T E4m: 4J5 BDI 45
A 2032.6 %, IREH+2.2%, F)+20. 5%,

NBGBHBD: BORWELERAGRARN E BT EIREK, LF (BA40-8 410 B) BnlHEo 2k iths
wt ¥ 26891.4 Tk, Kb S 10.9%, BlH3EK 10.5%; TR EEMBELEE 679 7 iRda, FFLFEK 19.6%, FLEK
11.3% L (8 4 H-8110H) 2ES@AM% Rt 81T 5330.0 77 4%, FL+1.34%, Fltb+2.44%, 2 EH £ &
NFIEE EAR8 A 15 BRAREERSZTPETFHEMAEE (HATH 1.7465%), WILBE LA ML,
KSR R

FERKERBRAANE, @ LR, CEEHRE, AR,

PSR G — R 4FA) 5 A 1
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SINOLINK SECURITIES RN ES RS e
A& B X
— R B RGBT E . .o oot 4
T A R B R TR T oot 5
2 BB T O 5
2 2 A B HUI 8
2. B KA AN T 11
A BIBIIR 13
- 15
Bk B X
A B P N - =2 4
Bk 2: A B T AR IR . o 4
B& 3 BB R HE L AT 8] 5
BE 4: BRI R HE L G A 8] o 5
Bk 5: a8 COF I A . 5
Bk 6: I8 SOF | A 5
BE 7: COFl ERAURIBMN G o 6
Bk 8: CCF | & oAt iB i di . oo 6
B& 9: COF | BRIMIALZIB M AEEE. . ot 6
B & 10: COFl Al AR BN AR o 6
A 11 IR PDCI A 6
Bl& 12: PDCI RAIB A . o 6
Bl& 13: PDCI e abam i . o 7
BlE 14: PDCI B im0 . oo 7
Bl& 15: BB BDT | A . 7
A 16: AR mIB I BOT L A . 7
& 17 Oy T BD A 7
A 18: FF AR BCl A 7
A 19 B A BPl A 8
BA 20: AR REA BS| A 8
TR 21: B d R B O et B 8
BlR 22: I AR mt 8
BR 23: B O vk 8

B ARG — T AT A B B
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SINOLINK SECURITIES

17 2 A 4
BA 24: RO R Bk B 8
& 25: B EE A R I B oottt 9
B& 26: FEERIE RAUE B B . oot 9
B & 27: EWATE) RPKAL 2019 380k . oo et 9
B & 28: ETTALS]N ASKEL 2019 F 3830 . L.t 9
B& 29: EWALE) RPK AL 2024 S8R .. .o 9
B & 30:  EFTALS] ASKER 2024 3838 . ..ot 9
Bk 31 B R T I . 10
Bk 32: E AR O 10
B & 33: EALA R P 10
Bk 34: ARMLEDILEFEEIRILE T .o 10
Bk 35: & EFAHBRESEER 2019 300 1"
Bk 36: ZF LT UAATERAE 2019 FHIR . 11
BlR 37: BB R B 11
Bl R 38: B B A L 11
BlR 39: BB B 12
B & A0: A B B 12
R A1 B A I BT oot 12
Bk 42: A I B ARIEE IR 13
Bk 43: TR R R 13
BE& 44: ABEMBA BB B8 13
Bk 45: AEMBIA BRI E BN 13
Bk 46: AR ETHESW A FEHIE (2025.6) o 13
Bk 47: SRBUBRIBIICE (10 o 14
Bk 48: WREBURIBAIIE T (J0BF) .o 14
A& 49: P EAL Z AR COP L. 14
B&50: B E BRI A T BB 15
BA 51 A R R TF LE 15
B A 52:  FBETE L 15
Bl& 53: G BT L 15

B ARG — T AT A B B
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SINOLINK SECURITIES

BRI E SRS

Tk B4R

—. FRARISHRRITELIR

AJ (8/9-8/15) iz 454 T #-0.5%, 7 iK 300 454 L3k 2. 4%, Sadm K& 2.9%, H& 24/29. & Tk FAUS R
Heakia R K (+1. 6%) , PRBIR KNG R K (-2.2%) .

BET: LB ETLERE

8%
6%
4%
2.4%
2%
0%
-0.5%
2%
-4%
ARt s A AR E PR EEMSEE R BEFRRERNSERYG WA
4 F HE H % & &2 T AR R MHE T A& E LI LB E R KR L& IT
oAk s B3 ¥
& ° Wk
k) K: wind, BAIERFALF E: AHRXEA 202558 A9 A-8 A15 1
BE%2: KB X EFREKEZNE
0,
10% 5 606
8%
6%
4%
2.4% L 7%
A% 1.6%
2% 0.8% (6%
0% . , .
0.1% 03% 50 - I I
20 05% 0.6% 50, )
LT% oo,
4% ‘
I A T AT S S S N S SR
& % iE = z R o % i % 3 % i
e o e 4 &
15 S # & 0

k) R: wind, BAIERMLF E: AHXMEA 202558 A9 A-8 A15 1
B MR TR NG AT BN E A R IEAR (420, 5%) . EFHEAZY (H18.1%). EIRER (+10.6%). Z A4 (+49.4%) . #
AT (+8. 6%); BRMGAT OGN AL A 42K 1L (—16.0%) . 7 4R (-5.8%). widbeit (-5.5%). KIAALAY (=5.2%).
EA B (-4.3%),

ARG — R AEH R
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SINOLINK SECURITIES o AZ
PRBIREE S RS A
BE3: &R HIGHEL BT 12 4] B %4: T 5 RS R IGHE S 12N 5]
0% 5% 10% 15% 20% 25% 16.0% ia ik
& R : : : B 205% AR
BB 18.1% o i B i
EiRE R RN Ay
# R EAER
AL S R A
FERZL 9 = A
‘r_é_a%iiﬁ ﬁilﬁ%ﬁ
BT =%n
W E & A BH A%
Fezd -20% -15% -10% 5% 0%
kR wind, B4IEAH LA kR wind, E4iEAHF AT
=. T EXEINRIRE
z1ﬁi%n
BRIz BiERAAE, SiTHEEARD IS, AEAELHFERE, HERARE, 4 FI’] tEAXmE T, §
$h$ig g2 12 \%E,ﬂﬁ%ﬁ$;%iﬁiﬁ FHR R AE 5, AT T iES %%nmw , BRA
WA ERKE, MAEBEH4T X ELIKIEIE,
ShREE . KB R E S 0 R E N A54 COF | 4 1193. 34 &, 37tb—0. 6%, 7] Hb—40. 9%, L% o £ % 5515 45 4 SCF |

7 1460.19 =, ETHZ 2.0%, BFlH-52.9%, A CCFl £ ARAKBMAEH A 982.06 &, I£tb-4.2%, Frb-41.4%; CCFI
£ HAEIBEMISH A 823.32 &, FRb-0.5%, &) rb-43.5%, CCFI Ekdﬂﬂméi 35 ii71790,47/§U R -0.5%, Rl
-51. 6%; CCFI ffﬁ*’]l&ﬁm& ﬁ«‘r‘éé‘i 839.79 &, 3Fib+0.9%, RB-31.7%
B #5: # o F & COFI £ B&6: thofid SOF| £ %
O CCFl 47 & A5 4 e [5] PLIG R B SCF|: 25 A 45 B e [5] PLIE 3R
1320 1,304 7 -39% 1,700 1 -51%
1,300 { a0% 1650 1,647 52%
1,280 1 -40% 52%
1,260 1,600 e
1,240 1 -41% 1550 -53%
1,220 1 -41% -53%
1,200 { -42% 1500 -54%
1,180 | 1450 -54%
1,160
1,140 1 -43% 1400 55%
1120 -43% 1350 55%

2025-07-18

2025-08-01

2025-08-15

2025-07-18 2025-08-01

2025-08-15

kiB: wind, E&IERA LA

KRB wind, BE&EFAF LA

SR G — T AFAL B 9
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SINOLINK SECURITIES o AZ
FRSRENE 2RSS i AR
B&7: COF| ¥ # A& EHH5# B #8: COF| % B ZEH 758
@ CCHl: % AALL =] )R BN CCFl: £ & ff# ] 1R
1400 r 1 -32% 960 r 4 -40%
1,216 1 33 ot | 942 .
1200 | 1117 4 ggp aao 1 -41%
= 920 | | 42%
-35% |
900 { -43%
36% 880
-37% 860 1 -44%
-38% 640 { -45%
39% | -46%
-40% | 47%
1 - 0
-41% 800 r
4 - 0,
-42% 780 48%
43% 760 . -49%
2025-07-18 2025-08-01 2025-08-15 2025-07-18 2025-08-01 2025-08-15
kR wind, B4IEAH LA &R wind, E4&iEAHF AT
B £9: COFI B H A& & H #55 B &10: COF| # i B ZZH 753
SERCCR: KK ———FLHR EEMNCCF: % # ZAS ] R
1 - 1,803 1 -AT%
805 480/0 040 ¢ . 0%
1,799 1 e 914 1 5%
o 8% > 10%
- (]
49% 900
1,795 -15%
-49% 880 0%
- 0
1,790 -50% 860 ook
- 0
-50% 840
1,785 5106 -30%
B 820 -35%
- 0,
1,780 S1% 800 -40%
-52%
780 -45%
177 52% 2025-07-18 2025-08-01 2025-08-15
2025-07-18 2025-08-01 2025-08-15
Xk wind, EAIERHF LA KB wind, BAIERH LI

NREE: LRAPEATELEAENISHKPDCI A 1068 &, ZRiL+1.7%, FH+7.9%; PDCI ZRALFE3 A 1036 &, 3Rt
+0.9%, R r+15.5%; PDCI b5 4ch 926 &, IFk-0.8%, [ rb+8.9%; PDCI 4540 1083 %, FRib+4. 0%, Rl

_1 . 1%0
B£11: A FTEE PDCI £ H B#12: PDCI # Abi5 4458
PN S bbb mmm PDCl: Rk =] thig ik
1080 . PDCL 47 & — 5] LR S 9% 1040 1036 - 18%
1068
L 1 8% 4 0,
1,070 0 1,030 1027 16%
1060 17 14%
1,020
1 6% ’ 0,
1050 | ° 12%
41 5% 1,010 10%
1040 |
1 4% 1,000 8%
1,030
{ 30 6%
| 990
1,020 1 29 4%
1010 | {10 980 -
1,000 . 0% 970 0%
2025-07-11 2025-07-25 2025-08-08 2025-07-11 2025-07-25 2025-08-08

KM wind, Bl &IERH AT Kk wind, E4&ILKHF AT
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SINOLINK SECURITIES ;Hﬁgg%mggﬂﬁ% L,
AT b B 4R
BE13: PDCI $#AEH 75 B #14: PDC| # 5 H458%
~ B PDCl: b e 5] pL3E IR i . 4 —[F] }b 38 3
960 o33 K 14% 1160 —1228. #dnag Fl b3t 1%
940
926 1 o9 1,140 2%
920 1120
900 | 1 10% ’ %
1,100 2%
880 2%
1 8% 1,080
860 -4%
810 | {1 6% 1,060 5%
1,040
820 { 4%
1,020 8%
800 :

e | { 2% 1,000 -10%
760 . 0% 980 -12%
2025-07-11 2025-07-25 2025-08-08 2025-07-11 2025-07-25 2025-08-08

kiR wind, E&IERIRAT KB wind, BEE&IEFA AT

HiE A JE R B H A5 BDT 4L T 1014. 4 &, 3R Eb+2. 1%, Bl EL+10. 6% ; 5% e 70 iE #r 45 3% BCT| 44T 624 &, 37 tb—6. 4%,
[ te+1. 9%,

B #15: [R5 4 BDTI & % B #16: 2 hiEH BOTI & #
@R BDT| e ] tb3E % G BCT| = [l
1040 4 15% 680 - 5%
1,014 662 667
1,020 Lo 0%
1,000 ° 660 | °
980 9 { -5%
5% 640 | ’
960 624
040 0% {1 -10%
620 |
920 5% { -15%
900 600 |
880 -10% 1 2o
580 | ]
860 5% 25%
840 560 : 30%
- 0
820 -20%
2025.0718 2095.08.01 20750815 2025-07-18 2025-08-01 2025-08-15
KR wind, E4&E R LA KR wind, B4&iERAF LA

FH# Wiz 4. KB BDI 453k A 2032.6 &, IREL+2. 2%, B tb+20. 5% A5 AL, BCI 4 3291. 4 &, 3R Eb+3. 5%, [ b+30. 4%;
BPI 7 1605.6 &, 3 tb—-1.9%, RFlrt+2.8%; BSI # 1337.6 &, ZRib+3.1%, FlH+3. 1%

BE17: X F 695 TR BDI &% B %18: AF ¥ F & BCI & %
@ BD| = [ ik @ BC| = ] lbL3gi%
2200 q 25% 4000 1 50%
2,137 3,400 3,394
2150 | 1 o0 3,500 3179 3291 1 400
2,100 2,070 | 3,000 30%
2,050 2,033 ° 2500 o
(1]
2,000 1,989 4 10% 2,000
1,950 1500 10%
’ 1% ‘ 0%
1,900 1,000 0
4 09
1,850 0% 500 -10%
1,800 ' ' ' 5% 0 20%
2025-07-18 2025-08-01 2025-08-15 2025-07-18 2025-08-01 2025-08-15
Ai: wind, B &R AT R wind, BAIERH DA

) 3k B — T4 A 75 B
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SINOLINK SECURITIES ; Egg"t HER L
JRERENE ZIRSS 7k B3R
B#£19: €4 5% BPI & % B%20: XA REE BSI &%
B BPl = 1Lk S BS|  ——— ] b
2500 - 16% 1350 S RIS 1 4%
- 14% 1,340
2,000 L 120 1,330 2%
1,320
L 10% :
1500 | - 8% 1,310 -
: ? 1,300 o
- 6% 129 0
1,000 | LY
6 1,280 -4%
L 2% 1,270
500 - 0% 1,260 6%
L o0 1,250
0 | 4% 1,240 8%
2025-07-182025-07-252025-08-012025-08-082025-08-15 2025-07-18 2025-08-01 2025-08-15
kiR wind, BEA&IERA AT KB wind, BE4&iEFA LA

#2025 F6 A, LEED B A 9.93 12k, Blb+3.40%, R+ T KRBk E A 4. 74 1Cok, Bl b+1.93%,
LA (8A 488410 H) "P/ﬂ' |A 0 TR ek 2 26891.4 Tok, 3R ESF 10.9%, BFHLIEK 10.5%; TARERFE
Bek & 679 T ARAE, FELIEK 19.6%, BFlHLIEK 11. 3%,

BE21: G ERBED WLt F BE22: I F KWLt F
) LA R o A S AA o) N At AMA
12 TR ERERE O BTG AR gy 6 — R A Bk R 20%
10 15% 5 15%
8 10% 4 10%
6 5% 3 5%
4 0% 2 0%
; o Il |||
0 10% o | 0%
335983533835 983538835883
e O R T R ey s
3888888888 888888888888
AN AN ANANNNNNNNNNNNNNNNNNNN
FKiR: wind, B AL KB wind, BAIERH LI
BK23: E LA FHEReLF B#24: FEAEDELGRL F
TEAD M AELE (Hob) TEADEEHALE (FTEU)
2023 2024 2025 2023  emmm— 2024 2025
30000 800
. \ 700
AN\~
20000 ’\ 500
15000 400
10000 300
200
5000 100
0 0
$ 22 32 S5 8 g8 8 8§ % % s 22 2 35S 328 8 3 ¥ % %
= = 2 2 2 2 2 =2 = = = 2 2 2 2 2 2 2 = =
kR BB, B AR AT KR BB, B AIERT AT
2.2 fEMG
FAERIZ: MEXABARE, ZEFRERAR, MAREZHIRAE. PRI\ S8R BE40%, #F %Kik

5
e FMRA, ALEFREIEERL

— A A B A




%o%;[ sIEEcﬁnes Az
SRIE SRS .

RAtdk: 2025 % 6 |, RALE NME EZEH 5401 T AK, BH+3% ERRBRAEEZEHN 721 HTAK, RHiEk
17%, %4 2019 5 102%.

BE25: 7B BARNEZEE B#26: ¥ BB FARERHGEEE
FTEERMEAN (BE) RiEzEg (FA) PEAMEREZE (FTA)
2019 2024 2025 — 2019 2024 2025
7,000 1,000
oo o ‘_’—/\/\ 80 = %
5,000 - ,\’\ 600 ———
4,000 -—
3,000 400
2,000 200
1,000 0
0

1A 2A 34 44 54 6A 7A 84 94 104114124 N RN AN RN PN RN AR

KB wind, E4&IERFF AT KB wind, BE4&IEKHF AT

LN 8] 2025 5 6 A, RPK % 2019 45, EAL+26%. HAL+20%. #HAt+14%. HAK+37%, = 45+42%; ASK & 2019 5,
EAL+26%. HALH15%. @AT+H11%. AAK+37%. FAE+40% (EALA 2023 F 3 A A2 4 LAy 48 %35 E # ). 2025
6 A, RPK %5 2024 F, BEHi+4%. FA+H10%. #A+T%. AFK+H12%, T 4F+4%; ASK £ 2024 55, EHA+3%. HAL+7%.
B AL+A%, HAKA12%. T AHFEH2%,

B #%27: _EFH 5] RPK £ 2019 F55:% B #%28: LA 3] ASK £ 2019 5% %
% A RPK#:20194 3% i% L A ASK#E 201943 3%
B EHER BEFMRE B TRE BAKMRT BFHERE Y EEA METRE  EFTRE mAKRE BT ERE
200% 200%
150% 150%
100% 100%
50% I 50% I
-50% -50%
-100% -100%
Ak B H F& K AR =] B & WK
Fkif: wind, BA&IER AT Fkif: wind, B &L LA
B #%29: _EFH 5] RPK £ 2024 £ 5% B #%30: LA 3] ASK £ 2024 5% %
% I RPK4:2024 43 % L A ASK#:2024 4 3% 3%
myEEMR BEFRE B ITRE BAKRT BFHERE BFEEMR BAEFME B HTRE BAKMRST BFHRE
60% 60%
50% 50%
40% 40%
o
20% 0
10%
10% I 7 el L ll
0% -. — l — _130//;’ -m
-10% 20%
-20% -30%
-30% -40%
HAK 7 IR WX AR 7 R WX
Fkik: wind, BA&IER AT ki wind, B &L LA

ARG — R AEH R
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SINOLINK SECURITIES

BRI E SRS

Tk B4R

MM RIS R IR EEL N A 65.85 £ /48, IFREE-1.11%, FIrb-18.39%; 2025 58 A, B AMT LB #H
(5H) A 5,676 /v, IFEE+3.3%, B H—12. 7%

B £31: TR bR LEHE G BZ32: B A EHE LT H
S A GE L) A AR e—E] LG R — A A R A (E I, A
(%240 o ae 69.67 L o% —E AR (b
69 . 1 2%
1 4% 140 12,000
68 1 6% 120 10,000
7 { 8% 100 8,000
1 10% 80 6,000
60 -12% °0 4,000
65 { -14% 40 ’
20 2,000
-16%
64 0 0
-18% S 535353535 885 8 5
63 . . . . 20% D O T S G Y S
© — - N N N N [a] N N N N (s} N N
2025-07-182025-07-252025-08-012025-08-082025-08-15 L I I I I I I I QI QS
kB wind, E4IEAHF LA K&k wind, BE4&ILKHF AT
LR KABAEALRARTPRERMNA 7.1371, FREFEF, Rb&FF, 202503 AR T £ TICE3RE-0. 2%,
B#33: £LHXAR T FIHH B #34: AR FAELLEERFILES
] E AR T e— ] T B W #Er W oEY -
7.1550  7.1522 7 04%
{ 03%
7.1500 1 0.3% .-
7.1450 1 02% o
{1 02% I
7.1400 0.1%
01% II I I ]
7.1350 1 0.0% Ill_ i i II
7.1300 1 o1 -I -1t
{1 -0.1%
7.1250 : : -0.2% F F ST IS I ST IS FFTFS &
2025-07-21 2025-08-01 2025-08-15 &8 &‘? éi? TSI FS é\f‘? @‘? g?(gﬁ?
U A v P i
ki wind, B4 KA KA FB: wind, EAIEAMIA &ik: 202503 4 2025 57 A1 H-8 A 158,

M 2025 5F 6 A, REALER 2019 5, LEMNT GHAR) +6%. BAHMNFG-30%. O =HI5+H12%. KINHIFH+25%.,
JB IS +E%, £ 257 B+2%; VHATERKE 2019 F, L GEAR) +5%. AAMID-26% G =MBH+12%. K
W3F+24%, B ITHLFH+3%, £ 2= H+2%,

AR — W AEA] 5 9

10
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SINOLINK SECURITIES

BRI E SRS

Tk B4R

B %35: £ B FETHNGHRERLETR 2019 FH:%

kB et & Bl Ih20194F 3% 1%
EiEwy B AN a =h

£ I

K I BN=E#

40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%

KR wind, EA&ERF R

B £36: & L TR ChA FRXK 2019 F5 %

RAAL 5 Z2 0k ) 12019438 1%

L g H A b =h
pegIp JB |5 e £ £ 3137
40%
20%
0%
-20%
-40%
-60%
-80%
-100%
- L =) L =] L =] — L =
23858028858 2885228858123858888
P 2RI RRLLYYTYIYIeIeTd e 97 ? QS
DO DD DA A A A AN NN AANND O OO H O HWw
AN AN AN AN AN AN AN AN NN NN OO AN AN NN AN AN
000000000000 LOOOLOLOOOOLOOOOOOOO O O
AN AN AN ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNN

kR wind, BAIEAH LA

2.3 kBN

FABERIZ: anAadm L, 6 ABITHREIARALRSTF, LF¥FHRABBITRRREK, 4R850 L, 74
K AR RE SR ILIEK 5. 4%, 58 KA THZEHMEST,

4k 3%:2025 5 6 f, A R4S EIES A 3. T3LAK, FIEL+3. 61%, 5%k BB 45 H 1296. 69 {LAN R | Bl Eb+2. 21%;
A EGRIWZEHN 4.38 1evk, Flb+2.29%, k&2 H 2942. 78 fevb 2, [ Hb—0. 06%.

B£37: #BHREAHE B #38: #BHWAHE
Wk R R R =S A (LAANE) W Gk 5 B A2 S A4 (feebon E)
e 1 B G A ) EL — kB R 45 E G A R
9 3,600 30%
o 200% 3200 25%
1,600 200% 2,800 20%
300% 2,400 15%
1,200 200; 2,000 10%
800 100% 1600 200
0% 0 1,200 0%
400 800 -5%
| 1 -100% 400 -10%
0 -200% 0 -15%
555283598353885383 5859285928359235983
AAd A d N AANNNDO O T T W LW Ad Adada A A A A HHHhoh & & 15O
N AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN N NN NN NN NN NNNNN
SRR IINSNIINNS AN SREIARAARIIIIRIIIIRRR

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

BRI E SRS

Tk B4R

Az wind, B &E R LA KiR: wind, BE&IERF AT
INFh: 2025 6 Al ABENFRERIZ SN 9.8 LAk, FIE-3.72%; NSRRZJHSH 434 fLANE, F+0. 1%, 45
INSRRIE S A 36.51 feek, RBlH+2.87%; ANFE WA S H 6782. 23 fLeb N E, B Lb+3. 26%.
A (BA 488110 8H) 2HZG&N%Z % 5847 5330.0 774, IREb+1.34%, F)rb+2.44%, A EH F 2NKizE
FR8 A 15 BAAAREES TP lJr:’Fﬁﬂlfﬁ»&ﬁ% (B ATH 1. 7465%), MHIRBLE LEAH HEM L,
B %39: 1\ BREHHE B %40: 1N 7454 F
W 55 RE R G AME (fLARNE) s RS A (L E)

1000 N — 200% ot — A A AR R R 150%
800 150% 6000 100%
600 100% 5000

50% 4000 50%

0% 2000

(]
” il
0 | ." h -100% 0 L -50%
23593835298385388528385388 $$$$$$$$$55$$35%$§§§a$
SO A dHAAAAN N H o Hh T <D OO0 ddd AN NNNONONOM [TolTe)
SESHEEEYEEHEESHEEEasEE SEHSHEEHEYEsEEdEE888EE

RiR: wind, BE&IEFRA AT KR wind, EEGEFIFLAHT

B 441 FRABIFETE

B A S

TE (7 4%)

7000 r
6,000
5,000
4,000
3,000
2,000

1,000

— A A B A
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SINOLINK SECURITIES ;Hﬁgg%mggﬂﬁ% L
AT b B 4R
B £42: 4B Z BINBETFEREEFE B &43: K] B A5 F
EE (%) — b ] 1 B A 104 %
8 6.0 4r
7 L
6 48 35 F
5 t '4444434238
4t 353533333335, 5T
3 F 25 F
2 L
1F 2
0
‘% I;F- 3‘17:7 % }é g ‘J_' b= ﬂl_, 25,] "J/" “P ?‘; %% ?‘f 15 b 1
moEm oW om A A @ Rk R R4 E 8358383538353 8385383835383853885
I A - Ekc SR {% [ T B = B R -8 DD OO D HAAANNN NN OO < <O LH WO
@ % 0P ik o @ o# F % % % ® % R 555888888888888888888888888
ANANANNNNNNNNNNNANNNNNANNNANNNANNN

Kk wind, E4&IEK AT
2.4 Beid iR

wAORRIF: RBFAH e L, CRAE HEET, SR HIIFERXCRN, BT LESFRIE, Btk
#EZMAEA LRI, KA L EF BT 44 AR,

2025 47 A, Bi#ELEMATR 1206. 4 10T, FIELIEK 8.9%: thih b 58 7k 164.0 {04, Blrbigk 15.1%; ik
¥ B NK T7.36 T, BT 5. 3%,

B &44: £ FABEULRELFF

B wind, BE4A&EFERH

B #45: £ BEALBEAXLEREE BHA

. A% b Bk S 2N () — 7] b3 3%

m HAE L E Bk 52 (fTF) — 5] LU 3 iR
200 140%
12 10%
180 120%
160 100% 10 5%
140 80% 0%
120 60% 8
100 ’ 5%
80 40% 6
80 0% ) -10%
40 0% -15%
20 -20% 2 -20%
o LILRIRRVRATRRNERVERRUINUINRINE, I 400 . S
3359336583352 838656 o ~ o o ~ o o ~ O o ~ 7
NN NN AN NN NN NN NN NN NN B B D D A A I I 2
R RAIQIIIIIIQII IR 8§88 888888888888 °8
AN NN AN AN NN NN NN NN NN NN
A wind, BE RS A s wind, B 4HERAT LA

2025 F 6 A, RF, #gik, Fi@, Pl itk 52 R b A1+31. 8%, +7. 4%, +19. 3%, +11.
12.9%. 15.6%, 12.9%, IriboA+0. 1pct. —0.4pct. —0.4pct, —0. 1pct,

B #46: A BE_E 7ol E#IE (2025, 6)

1%, T HEn A5 8. 7%,

2 E KR T R F #ix I & ¥ i
B i# Ak AN (f) 1263.20 199. 62 41. 49 55.27 43. 41
Bl 9.0% 14. 2% 2.8% 11. 4% 10. 1%
7974 0. 6% 3.0% -6. 0% -5.5% -1. 6%
Rl HE (LE) 168.70 14. 60 21.73 26.27 21.84
Fl e 15. 8% 31.8% 7. 4% 19. 3% 1. 1%
7974 -2. 6% -1.2% -5. 6% -5. 0% -3. 5%
ik FEFKAN (L) 7. 49 13. 67 1.91 2.10 1.99
Fl e -5.9% -13.3% -4.5% -6.7% -1. 0%
7974 3.3% 4.2% -0. 5% -0. 9% 2.1%

ARG — R AEH R
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SINOLINKCSECURITIES FRSRENE LIRSS LA
2 E /AR T ¥ #Hik B & v i
UilEE S / 8. 7% 12. 9% 15. 6% 12. 9%
Fl ke / 1.1% -1. 0% 0. 5% -0. 5%
7879 / 0.1% -0. 4% -0. 4% -0.1%

KR wind, BEA&IEKFF %A

LA (8 A 48-871 10 B) v it HicE 24 35. 25 104, 3Rb—1.97%, Flb+13.42%; Rttt 24 35.14 1¢
. IREE-2.52%, F]Eb+16.59%,

B £47: dFE e BHHE (1217 B &48: o H e EREE (127
W BB S HE (fTiF) W Bk R (L)
2023 2024 2025 s 0123 e 20 24 2025
50 50
40 40
30 30
20 20
10 10
0 0

W51
w1

2252032533800 n8daaYISSy 2852553523808 8 0830859
2222222222222 2222222222222

W51

KR REHH, BEIERFIA KR BB, BEIERF LA
FALIRIZ: AP FRRIRLAR, ARBFEENESRDT, 8 A FH B KB RANT BN T EHEMAEAHNIT LR
F1.2%, FlwrstasE £ 8.1%, HAo PEELFRS, AZRENNILME REK,

S s dhid: AJEAF EA T E S A& 1530 (COPI) A 4034 &, Fltb—11.3%, 3Rb-0. 6%, L&KL F 5N T &is i
158 /v, FIH-8%, FRIL+1. 2%, A =FR (PX) FFITHEH 82.9%, 3FL+0.6pct, FlI-7. 1pct; FPEFLF
H 79.0%, 3Rkb—1.4pct, Ftb+3.5pct; T —_BEHF T HH 62.8%, 3Fib+0. 1pct, F)rb+1.Opct.

B %49: F FL L =RH 0% COPI

— i E T 5 4 25 3 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00

2 B e B S S T B> BN To B o S B B o B To N S« S B B o B To N ) BT B I ST S

OO OO0 O 406000 0 0000 6 400000 & 400 0 o

NS s NN NN NN I I R I B A A A I T I Te B o)

L N I N SN S NI SN A SN I SN A N N N R N N N SN A SN R SN SN T SN SN N B A SN A NI NN

OO0 00 0006V o

NN NN JANNNANNNNNACNNANANANAACACACNTANTATAQTQQQ

KRB wind, B&EFA LA

ARG — R AEH R 1
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SINOLINK SECURITIES N = 22
B #£50: F B RARF SR T FEH# B#E51: 3= FEFLE
iﬁ'ﬁl\ (7_5/"%) Sd-:_qaz—vﬁ (PX) ﬂ:li
— AR (TR) 100.0%

90.0% ’__\A/W
80.0%
250 70.0%
60.0%
200 N’% 50.0%

40.0%

150 30.0%

20.0%
100 10.0%
0.0%
50 589838858835 9988838858
B S e S N R R
- §888888888888888888+8
2021/1/4 2022/1/4 2023/1/4 2024/1/4 2025/1/4 N NN NNNNNNNNNNSN NSNS
kiR WEME, BEILKRGITHT K F: Wind, EEIERFF AT
BE£52: PEIF LA B#53: & =—BIFLE
FEEFILE (%) C_BFITE (%)

100.0% 90.0%

90.0% 80.0%

80.0% W 70.0%

70.0% 60.0% f\w

60.0% 50.0%

50.0% 40.0%

40.0% 30.0%

30.0% 20.0%

20.0% 10.0%

10.0% 0.0%

0.0% 8388383823883 38833838333838388388
83833885833 d4888383858 39338853883 33:283388538
NV U DU D L "o B T I Yo I To R To N U o I Vo T U]

N R S33333333333888888¢8¢8
AN AN AN NN ANANANANANANNN NN NNNNN N N N NN NNNNNACAANAANENENdEAEQ
FKR: Wind, B &Lk AT FF: Wind, EEIERFFLHT

=. KRR

T RIREAR ARG o T KA ZHIR G, 5K E 0T ALK T A, W VT A3 i sk Ao i AT MK = £ 5L @ %ok
M RS, B RS LRB R A L ILE S, Fhh kg bk, Sk AR KigRAg,
CREHAS. MENAARSELKD, EART K@, AU KR Khadg K,
WA AR RIS o & K Peid b ) T 77 A0 HUR %, 5 ILMAS SRR, B b 5K E,

) 3k B — T4 A 75 B
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BRI E SRS

N
PN
;

Tk B4R

A7 W 4% TR B

EN: AR 3—6 AN A MiZAT Ik Likid B ARE KA A 15% Ak
W MAAAK 3—6 A MiZAT Ik EikE B AR K& 5%—15%;
FoE: AR 3—6 ANA MEAT LT S E AT K &AL —5%—5%;
BH: MHARKRI—6MNANZTLTHREELTREE %A L,

SR G — T AFAL B 9
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SINOLINK SECURITIES

BRI E SRS

Tk B4R

# 3 #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

XA EF. A, HR. AL B8 FHL FIR, SOAMEMERAN SR Lt 7 XiE R, 2 Pp@migadsl A, FIR, FSENELAA “ELIiE R n Ak
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AEAT AL A RN K R B A XA AT KRBT 4. BAMRE PO &R, TN R BIRE Ak N TT R A i FIBT, E RAEF il bl 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
Y EEURTESTARTH . RRETRAIERREBRILGNAE. MEFKBETRATILEY hmKsh. TEGLGHTRERERRGEDL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
& C3 R (A B R) WHAHIEM; AREH QAR EFEDGEAF EARE P ORHRIL, BIFRREE, TEMAATEREF X THEIEFREKTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

(NEFF] (ARE]
ESIESHARIRSS EEIESHAR

) 3k B — T4 A 75 B
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