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THRR: IR, FORERA AT

SR & T A
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Emai |l : gaodinghui@cnpsec. com

(mazsEskiay X kg
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PR RARE: B = | ATk B3R

B 4TIk IRE (2025. 08. 04-2025. 08. 10)

AR BRI EERT RXRENBEERE

o BFE®

8 A 8 HAbFAEAMRMBURAHAL: 1. F6 54K E (RHER
R, AT ES AR RIERANAPTFIB 2 FRALGIE T4
JERKIE) BRI B N B, RAFE G AL A —AEREF
2ABRERFRRSMET @, BEHERSTTR1607T T, —EEK
BT 140 . 3. RAKA AR ILB @, H R BN RERER
IR AL % — A KT 30%, RERX S BIFRA . KA
HORERG TR I RN R E, #—FHE T H sk E4E,
o A RKERIE

() #5 MR A A L 30 K 3R 3 5 m @ AR A 122, 41
A, RFERIAIMAERR @A 5492.28 77, ZitFE -4, 2%, 30
K P IRT AW E-FHRR@ARA 141.17 F 7, Fl-15.1%, 3Fib-
1. 2%0 J P — &R LW F-FH R EARA 41.19 7 7, Bl tb-23. 2%,
IRPEH0. 1%, = ZIR AT L w9 A T3 A @ AR 69. 21 7 77, B H—10. 4%,
-0, 6%, = &I T v B -F 3 s @ AR 30. 77 7 77, Bl k13, 3%,
Frb-4.2%, LB 14 MBS ETERMRA 7995.65 777, Fl-
9.93%, 3FEb+0.15%, 14 3REAEIAA 17.37 ANA, HP—L&RT L
WA 12.29 N A 6

() ZF B RRFAHER: LR 20 M—F 5 A X @ik 189.62 7
7, AERHZFERR @A 6989.96 FF 7, B it R H+16.3%. 20
WL BT R @A 200.56 7 7, RB-0.3%, Fit-1.3%. &
£ 2025/7/28 2 BT —F A BB Z KA 12.79, IFb-1.3%,
HREM 363 H 153,38, FREL-0. 06%.

(3) T HmR: LA 100 KR 38 t p € £ L
FAH56F, RXAETEL UM EN 24 F, FHELHRE LK E
H63F, RAXAMEL I EFHR 39 T, £WJE 100 K FIRT-FHE
TEIHBAIKE/EEHKEHR 0.76, FAHRRE LRI T/
HE A 0.96. 79 5 100 X IR T &R AE L £ LAk @ M4 6055. 5
/T K, BmMEH 6.99%, k-1, 34pct, MR EMRE L@
%4 1679.25 T/ F 7 A&, BHhFEH 2.25%, F-0.08pct.

o THEM:

LB AR T — B B H E AT Ak A B3R 2.16%, PR 300 455k Lk
1.23%, B #5430 B P iR 300 4544 0. 93pct. LA HAL 8 £ 4 b R
HREEAGH LK 2.16%, BAELZASIEK LK 2.04%, HLIRHFAE
P2 AR A 42 A 4544 0. 12pct.
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BA9: ARRTOER —F AN BB IR, . 6
BA10: AERT LR - F B R B HINIER . 6
B& 11: 100 KT A A Il i 7
A& 12: 100 KPR AR LR IM R BN 7
BE13: H—F AR BR300 AR i e 7
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1 A7 KHRIZ

1.1 HBERXRES

LB 30 KRR B R EARN 122. 41 7 77, RF R B R @ AR

# 5492.28 B 7, it Bl tb-4. 2%.30 K P IR LW B -3 m R @A A 141,17

77, BlE-15.1%, 3Rib—1. 2%, £ —&KIRFTHAWE-FHm@mA 41.19

777, FBlH=23.2%, ZFRE+0.1%, —&IRT LW E-FH R @RA 69.21 7

7, Fl-10. 4%, 3RL-0. 6%, =& T AW R -FH R @A 30.77 7 77,

Bl Et-13. 3%, ZRib-4. 2%,

B&1: 30 K¥RT 5 R ARAF

B%2: —8RTHERIXBRAFR L

m— 305, 5% B AR (77 77 )
Bl &5 (%)
_—%H‘ﬁ]tb (%)

— ] L 195 (%)
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300 A |
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150 A
100 A
50
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9/22/24 ]
10/6/24
10/20/24
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11/3/24
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12/1/24
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12/29/24
1/12/25
1/26/25
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3/23/25 7
4/6/25
4/20/25
5/4/25
5/18/25
6/1/25
6/15/25
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7/13/25
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305k % X @ ARMA4 (77 77)

r 80%
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KA B : Wind, " ERIEFAF AT
E: MAL N 4 FCRY, RILLEAEA 4 FFHR L

FARIR: Wind, P ORiE R AT 50 AT

E: MAL Ky 4 BGRY, RlbdEA 4 F-FH R,
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Bk4: ZBARTHE R ERAF L
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300 Zit Rt (%)
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KRB Wind, FERIEFRAT AT
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L4 RA AR S TR @AR A 7995. 65 F 77, Bl Eb-9. 93%, IR HL+0. 15%,

14 MEAFAIANT.37ANA, AP —ZRTEREARH12.29 404,
BA5: EERTHREETTEEGRALLEN

— AT SR T T E @R (7 7)) 4R\ SETELAL (A) — &I HAEH (A)
9,200 - - 21
9,000 - - 20
8,800 r19
8,600 - 18
8,400 - :Z
8,200 - e
8,000 A 14
LU 5
7,600 - 12
||IIIIIIIIIIIIIIIIIIIIII-“
7200 AL LR RN U RNNRNNRUNRNUNRUNUNANNRUNUNAUNRUANANRNUONRUARUNNRNAE 10

u ™ X o B D o R R S R S S
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FA R B Wind, P ORIEKFF R FT
E: V4MREHE: Auw. R ML R AL AL BML T, AL BT R H
B, FR. B8, A XA EARLRNTE@RKE, WA BB E. ELH
B=TE @R/ RLE12AA AHRIE.

1.2 ZFHRRREM

LA 20 M —F B RR@ARN 189.62 F 7, AFRHFERRXERA
6989.96 7 75, B it Hb+16. 3%, 20 3L v B34 s @48 % 200. 56 7 77,
Rl H-0. 3%, ZREL-1. 3%,
AX6: TART—FERAXARARIL

ST T E R R @R (77 7)) FEIRT ZF & @ ARMA4 (77 77)
Rl &5 (%) — 19 (%)
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250 1 ,,—-~~,—-‘ ! N 100%
200 | | | Y
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D A NN S SN PN o SR S BPAY
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(') © D D 2D D
" WV Vv ALY
NIEECIR A
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TR R Wind, P HRIE KA 5T

E: MAA A 4 BFY, BlleIEHN 4 B-FHRk, 20 &% dbw. &, Eal M. &
A RN ML BT AR FEH AT REL L, T FE, 28 MmN, PR,
B, @it
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A E 2025/7/28 A BEIRT —F 5 HE HME 5409 12.79, IFRk-1.3%,

HREM 454 153.38, IREL-0. 06%.

BR7: 2EAPERT-FHHEEMERK BA8: £2ERSBRT—F 5 HEHBEMIHK

4 ERT — BIRT IR — s R — &I Z BRI
— IR e IR T — IR g IR T
160 - 240 -
140 A 220
120 200 A
100
180 A
80 160
60 x
40 140 A
20 120 A
0 1M +—+—7"—7—77T 77T T T T T T T T T T T T T T T T
DOV OOTITIITIIIITITITITITOO OO W WW NDOOOOYIIIIIIIIIIIYY OO OO WWLW
NN AN NN NN NN NNNNNNNNNNNNNNNN N AN AN AN AN NN AN NN NANNNNANNNNANNNNANN
R T e e e T T T T e e Y N N S S S S S S S S S S ST T S I S ITTSSTTSTTSTTSETTSTYSTSYSTTSYSNSTSS
NOOVOOLLTOTOOMONN——O OO ON0 SO 00 0 M~ NOOVOOLTOTOOANN— —O OO O~ M0N0 0 M~ I~
NS N LS UL U S O O SN OO O NN NN NN N NN NS L U TS U S U SN 0O OO NN N NN NN NN
W OO — N~ NMS W OMNS 00 N N NN SN S S S S . 00O — N~ ANMS 0N 00 S NN NS SO S S S S .
— o MO O~ N ~—NMT WO~ ~— — - WO O~ AN —ANM< WO O~

FHRR: Wind, & oRIERFF AT KB RE: Wind, PERiE £ FF 5 HF
E: 201541 A #4100 E: 201541 A %4 100

B&9: 2ERTHAE-_FHLHEHMERLK BA&10: £ERTFTHAB-_F 5L EHMARH

—90-F K AT 90-144-F % 144-F R A L —90-FKAUTF 90-144-F & 144F KA b
90 - 200
80 A
70 A 190
60 180 1
50 4
20 170
30 A 160 A
20 A
10 1 150
0O +—r+—F—F 77— 77T T—T—T—T—TTTTTTTT T 140 +~—+—F—F—F—F—"—7"TTTT T T T TTTT T T T

8/31/24
9/30/24
10/30/24
11/29/24
12/29/24
1/28/25
2/27/25
3/29/25
4/28/25
5/28/25
6/27/25
7/27/25
8/7/23
9/6/23
10/6/23
11/5/23
12/5/23
8/31/24
9/30/24
10/30/24
11/29/24
12/29/24
1/28/25
2/27/25
3/29/25
4/28/25
5/28/25
6/27/25
7/27/25

KA KB Wind, PERIERSFCHT TR R : Wind, P ORIERFF AT
JE: 201541 A %4 100 7E: 201591 A % 100

1.3 LT HAX

L 100 Kb Mgt AR R LB EH 56 F, RIETE LR
HEH 247, FBBEHMELEKZA 3F, RXBMELEZAH 39
Fo HWE 100 K PIRTFTEFHEET LI HARRIKS/MEEHEH 0.76,
FIRE L H B LK Z/ M HEH 0.96,

V9 E 100 K PIRTT R RAEE X Lo @AM A 6055.5 T/ F7H K, &
MEH 6.99%, F—1.34pct, AR BIRE Lxts @M A 1679.25 T/F7

K, BMEHR 2.25%, Frb-0.08pct.
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B&11: 100 K PIRT L34k

B%&12: 100 X PRT R LB TN BN E

— R/ MM K
AREELE /B EMA- TR £

SO ND WA
o o ;o vt o oo

m— T R ) MMAA-1EE (T/me)

12,000 1 AR LA @ AMA-TI IR (/) r25%
PRI LRGN FEMAA-1EE (%)
10,000 1 — R T A EMAA TR (%) L 20%
1
8,000 -
L 15%
6,000 - |
L 10%
4,000 -
2,000 - 5%
0 et A L o L LU LD g0,
TSI TTAITTTITITTOLDOLLOLOLOLODOLOOWOOWWOLW
NANANNANNNNNNNANNNANNNNNNNNNNNNN
N I R R R R D D e R
—TDONVOMOMNMN—UOLOONOVOTNOMOVOTO—OOMNO
FTAHNANAN N L TN TN NSNS ANSNAN SN SN~ N~ N~
NN NO N = NAN NN N AN M ON ON 0N N0 S S NN
0 o OO~ O~ NN~ — o~ ™ < [Ye) O O~ I™N~o00

FA R Wind, T oRiE &5 557

2 fTHE M

TR B Wind, P oRERAT 5CET

LR ARRET T —B AN FITIRYE K 2. 16%, 7 F 300 354 £k 1. 23%,

B ¥ A K FGP R 300 453k 0. 93pct. LA BILE A b IR £ BE A% 4K

Lk 2.16%, BAZAIEE Lk 2.04%, IR SR AR H B A A

E‘ﬁi 0 1 2pc‘to

B &13: —5F AR5 3= 3 8 AP 3R 300 A& %

B&14: A—FELEHLRGFAFEBELEZRAY

— R (P T7) K300
50% -
40% -
30%
20% A
AN
v\_’" »
-
10% A .
0% 1 '1’
~F SIS TTTOUOOLOLOLOLOLOWOWLWOLWOLWOLWLWLWOLWO
NANANNNANNNANNNNNANNNNNNNNNN
~10Y AN NN NN NN NNNNSNNSNNNNN N
0% OO ERNMNOTINCENCTONOO NN — 10 ©
N SNAN SN NN ~TAN~ANSNSANSANSN SN MO~ N~ N
NORNON oI NININANONTIOINININ©
_20% e} - O — AN N~ — o~ 3ol < O WO 0N~

— ek LIRS AT

BAZSAERK

;

60%
50%
40%
30%
20%
10%

0%

-10% X o

T ITITTIT OO0 LWLWLWLWLWLWLW

N NN ANANNNNANANNNNANNNNNANNNNNN

R N R R N e N NN

CMVOTO—OOONOITIN TN -FONOVOMMNS — O

NN NN SN N T NN NSNS SN N M~ N~ N

0O N0 NO N NSNS SN NN ANONTET NSNS NN N
o) O O = NN — — ~N @ < OW0 0N~

FARIR: Wind,  ¥RIEFREF AT

KA KRB : Wind, FHLERAFRET

MAT L HEL kA, LB AREHZE N NPT —BITLFHL F 16,

BRI K LIRS AT A NANBELZEST LT AL 4.5 9,

W ol PR IE LG 89 Rt A K3



th P i 5

CHINA POST SECURITIES

£F

B%15: LA ABRYH —RATLHRZBERL

7% -
6%
5%
4%
3% -
2% -
1%
0% -
e
o5

<n

#
¥

%3
A%
AR
AT
133
LA
w1

B

Rk

EEFE T

Ry
AR %

%5 URAT

H
W

Rikdkig

ESDR

E-9 i

B 3k~

L RLE S
AN

£EHE

NRFE L

HE A H
it B AL

4

|78
AR IR

LR e

A
E# 44

T RR

Wind, v ®RiERFF AT

A&16: LREBRELLZESTLKKBHERL

12% 1
10% A
8%
6% 1
4% A
2% A

0% -

FARR:

Wind, P ¥RiERAF AT
LB E &AL B R AN R R JERT 69 A AT AERE (#10.73%). 7K
LAt (+6.34%). FBRIE (45.97%), T EBALEHFASRLIRRE AT 695
AR AR AL (+8.91%) . X BEFRER (+8.67%). L#E R (+5. 62%),
TR LIRS ARG ERT ) A A BBEARAE (+5.71%), FIET R AE

(+5.3%). Fd= (+2.64%),

B&17: LRARERGLHEKBAIT SR E 5 4

H&18: LABRERASLBERATSLALS &

12% - : 10% - ;
10% - : 8% | i

8% 1 ! 6% !

o ] | - |

4% 1 E 2% 1 |

2% . 0% - :

0% 1 i 2% 1 i

‘jj 1 : -4%

e o a e B g S G R I AU S G A S
ﬁﬁgﬁi§$gﬁyﬁﬁ@ﬁx§}ﬁlﬁyﬁﬁ Kﬁﬁgx’ifﬁ’ﬁﬁﬁiwzﬁﬁﬁﬁZQ

KHRB: Wind, *PURIERHT AT

TR Wind, *PURIERBF AT

W H b R ELZ G T KA
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B&19: LRERWORKBASLRE S 42

7%
6%

-1%
-2%
-3%

5% i
4% i
3% 1 i
2% A :
1% i
0% : : : : ;

&
@&

e Be B B

KA KB Wind, P URIEFKAF AT

3 N&®RT

HORRBIAM, TR E R AT, MR, T

EF‘/T—IO
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i S WA N
B BAT R xR PR WA
R EN TR/ AR ) A A R 4 KUK 08 A2 20% 1A E
AL B 6 AR A8 PP FAIANRE AR A ) A A5 RO R 10% 55 20%2 1]
g@?ﬁ%%iggéﬁgg o NN AR A ) 27 24 e 48 S K8 £2-10% 55 10%2 1)
L AEH, THAMAE) BRHK 1= s TR/ AR 3 ) A A VR A5 RO R 2 -10% AT
R IR ikl T AT | BN kA xt B A S A 10%
E?éﬁﬁ%ﬁ%@k%ﬁz% fakipsg | bk FUAT e AR A B 7 A 26 Sk b ££-10% 5 10%2 1]
= A Z MG P k- BT RT | BT AR R A A RO R 100X
R el A K % FU T 4¢ i dn a2 o 4 Bk b 42 10%
B AR EFET RS | THMR EHARE | PN # AR B AR A5 B e AR B% 5 10%= 4]
S00 KIMMA RIS HEAE | 4 i HUAT #6034 1 A6 Sk ha 5% 5 5%
1= 38 T T 4 A AR 3 B 0 AL OB A4 RO ke £ -5% AT
DA IF 5 B

BERREQGSIT (—ARSA) KiZANM, KAAUEM A EXEZALIFNRIEFQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

*F P

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

ARETRGE L, RN A ARE E BB QGW EAH . 25 &N, RN A FE @ 4 Bp 5T M L 2o
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PURIE A R E BT B R IR T B A A RS P AR B 09N ) BT R ATO9IE A KT H 3T 5, 7T A8 X ) 8] #2438 2%
F XN RERFTRIT. WE AP RE LT HFMEIR S
GEABEHRTHELSHTEIE) T2017 57 A1 BREXSEH, KAREREFIRIEASZSHEPFER, HEIE
PERIE R S AR P, AIERET RS, FROHEL. T RAE R R E P EATE S, AN TR B EIL AL,
PR REAREPOAEMAELAZAHEF,

AR WA P EHERBT R, KREPH@FT, AT IAATRF G L KIRES AR XS8R, 585, Tk,
H, KA, RIAKBERITES . LHFEZLEIRZRGITHR, TG EE LA R P IRIE AR 5 Ak b A 55 69 44T
o e PORIE RIS 5| A KA, FiE A h POERF P, R ARERIT AR RENGI A, BT
EX 3

W R IE AR AT TR @ B A R AR AL

H 5 LR E LG 0 R B3R 10
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2 8 B A

PURE R A RGN E), 2002 F 9 AT EIEALBEEEER AR S, £ F BrEERA RN 3 834 518
EORN N S A I

NEZETLAOIE ERBR, ERAT, IERRTEE, EAT FERE, BRTRR, EARTASHE, ER
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

NE AR EAT. KRE, I, LK, IR, @, E, #Ade. #Hd. AR LT, T4 BRI,
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P E 2 R .

FERE A R R AR Ae T BR B E A TR A SRR ), BEFREEE, BTERRS, AR ARRELTZ
FWAHIER L, BTIRS, HEHEF EFAMEEK, $ARAEF AR, 25 F. RAHE., RIARNOKE

AN

B UESR BT L BT

b= L

WEFE: yanjiusuo@cnpsec. com ME4E: vanjiusuo@cnpsec. com

Mk A6 AR X HT BT E R T O R R 17 5 Hihb:  B¥THIEL O X AR K4 % 1080 S HRAHERIT KJE 3
Mi4: 100050 (3

4w : 200000
w3

HE4E: yanjiusuo@cnpsec. com
Hohik: PRINTTAS H XU K0E 9023 5 [Ed K JE 6%
Mi%: 518048
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