cEF BB i 35 SRS

ATILEIR: OPEC+ILF=SRABIELE, AR
REXI RN (S5

TARERR: SBATF |
REBIEA TR LEIRA
SrImRER
SAC Hit#H=:51340524040005

R ATBF ] . 2025-08-11



I izs=s 7 th W if %

m £ OPEC+9BI8/=54.7h5#/H. 8ERMET1T. AIRRFIMENIEEE. ISECTRAGHE,
AT HREIRES DB EFERHNUSRIHE.

m[o - ZISHEHE—?& TIHEHFRINAR, GiHALIEEMEYIE:ES, RIX2283.38=, &.LA LEHK0.91%.
MmAAE=RTIHEHFRINRE, FRABHRSEGHACHERNRE, KiE5.86%.

m [HiH: amﬁmﬁ?ﬁ XIFMEEFLik, SErkmillFEFERINS

R SRRKamBiRhal, METE. ITANRSKEEFRE LK, RNFIZ= LK.

B 1ER: BERREEMEMETER, EETT

u {RAY:

> Lilg: HhEERFERGEHIRBEMN, WFILF LFRRY.

> 15 BRRIFE, RS, DR BIMERE, LU*IJ!G‘FF.B?%'-HS

B XSRS iRMEIZLREN. EMEE, BREBIKRE. BREZFED. TIWHREN. EIRFHEE
. TKkElL, HitEE,

B2 EREER 2



I sEEwEYESE, GHEGISHRNE0.91% &7 i i %

B FRRH—FITIHEAFRIP, AinaWisEErdess, #iI%2283.38=, B LM L#k0.91%.
B PE=RITIHEHRNRE, FEHBERSEGHARRERE, SHKEo.

EZR2: PE=FITIIEHERN

BFR1: BR—RITIIEEERI

7.00%
7.00%

6.00% ’ 5.86%
5.00% 6.00%

4.00% 5.00%
3.00% 4.00%

1
2.00% 29
0.00% I s ’ I 1-29% 0.93%

(o)
1.00% 1.00%
-2.00% 0.00%

RRRERRRRRRRRRRRRRRRRRRRRRRRRRRER & & & & & R
CEE T P R IO O R H R TR ED - % < a & N
HEEOERHENARR JCEL GEEAT NI STERAZS N4 o 9 % & 2
HHAGEBELEEERRBI RO DN RR LR HERIS G S0 E 4 g & & X &
Ba g & HE BE KRELEW E SHEEERKEEKL \ o 2 /
Hirzs & R K RPHK « HlesdEe & &

FRIEIR: wind, ShRERESHITAT FRIKIR: wind, SRERESHITAT

el 3



th i i 55
CHINA POST SECURITIES

IRl
* HERINETT

¢ XFHEFLK, SERmBlEFERIES




I sEniETS £F i i %

B FEGEEMETT. BEeRRBEEHMTTFRASHEIE S 5RINT66.845E7T/HH#133.00E T/ RRS, B LERBHITE.R3.9%, 2.4%,

. AR S A U FGAA 2= = . = g/ . _mh= /Nl
I e Elsed: FASHREURN TTRICE-RiT/ Y Bt
95.00 70.00
90.00 60.00
85.00 50.00
80.00 40.00
75.00
70.00 30.00
65.00 20.00
60.00 10.00
55.00 0.00
50.00 AN AN AN AN AN AN A AN NN AN NN AN NN NN A
NN AN AN AN AN DN DN DN AN ANAN AN AN ANANAANAN Oﬁiiiiﬁgigq’ﬁ?ﬁﬁiiiﬁg
B S R A S A 5858383335882 -955833338 35 3
S ST Q¥ S 4 ° F 8§ ¥ & & § § S S L0 oo oo 0
XXX FIPIIPPIT PP P S 898 98 8338 8838333383888
@@’9%%’9@%@’9’9’9@@’9@’9@’9@ N N N d d W d A AJdJdAJAJAJdAJdAJAJdAJAQ N
ICHEEHREMN = HA LRI RN (L) RIRSTTFRICE
BREEIR: wind, HERIESHZET BRIRIR: iFinD, HRHBIESHRAT

B2 A= >



I =EnEsly ERSHEEEMSL &= o i i %

B FHXE, [FHGH~nEF(AEEXEaintEE) 1259825, R LHIEN2054F; RiBFNGil~ mET (SiEikIEaintEs)
1662801F+#3, BLHAIENM2289FHE; ErmX/RiMEF (A Bk TiHEE)23006TH, B EHAEMAS3THE.
B FHEEE, SiHl. R BoREIEEFR LS R1EN-423, 970, -565FH.

EIZR5: ERHET-T1E EZR6: SEpkmmitiER-TH

1800000 40000 250000.00
1700000 . . 35000
1600000 T 30000 200000.00
1500000 25000
1400000 20000
150000.00
1300000 e 15000
1200000 ~ 10000
1100000 5000 100000.00
1000000 0
&S &8 8388888588888 8888 88 >0000.00
- N M X N W N ® OO - A~ N % ! O I~
S 222222 TR Qe 0.00
I &3 33 333333 g a QT aq D W W W W W W W WL W WL W W W oW
o O O O O O O O O O O o o o o o o o o ©O O O O O O O O O o o o o o o o o o o
8§ 88 89 8§88 F s a8 d I Y I = T\ B S S DY GV S
2992 T e eeesx
— T R G (T E AR A &) I IIIISIISIIIISIIT LY
. . N o O O O O O O O O O O O O O o o o o o
— TR A (RS A ) oAl e A A s e A el el e el el e e e o
— EFIRHF IR O E) R (5%E) W EFRESH W EEREEE W EFESEE
BRISEER: iFinD , EIA, FERESATAT BRIRIR: iFinD, EIA, SPEBESHIAT

el 6



th i i 55
CHINA POST SECURITIES

RER

¢ FRKLMERPRIER, METE
AR EFREI Lk, RUNFFIEE Lk




I sokamisiahal, HETH &= t 1B iF %

B FEFLKENEIEPREE, SLEFRAA, FERHFEHDIZFREKELHE DTY,. FDYitE53350/36700. 7930, 69807T/IE,
MEHHIF1024, 2254, 13047T/ME, NESFERERTER62, 22, 82T/,

ER7: TERHEHHIZRLRELNE-TT/IE EIFR8: RERLNE-TT/IE

10000 3500

9000 W 3000
8000 - S —
7000 W 2200

6000 2000

4000

3000 1000

2000 500

1000
0 0

~N O~ N~ NN NN NSNS~ NSNS~ NSNS~~~
N~ N N NS NN NSNS NN NSNS NN N~ N~ O~~~
S 8 9 % 9 5 9 5 5 9 8 3 8 8 9 9 S 9 9 O Tl a2 322t aadTITITIILRL
- o ™ n O K~ W O O - N — o ™m n O I~ o o = - -« o
o‘?‘?g.‘?‘??‘?‘?‘_.‘_.‘_.‘?c?‘?g.‘?‘?o‘? @ QR QP QYT T TQQQQQ Q9 Q 9 Q
+ & & ¥ ¥ ¥ ¥ & S S < S o0 o0 ! ! o F I3 3 I I I Y YIS pwnon D
gggggggggggggggggggg O O O O O O O O O O O O O O O O o o o o
] & & & & & @ @ @ @ ©8@ @ @8 @ &8 & &© &°© [\ A o\ I o N AN o N AN o N AN o N I o N A o N AN o N A oV I o\ A o N A o N R o N IR o N I o N ANEE o N AR o VI o VN o V]
POY DTY EDY POYiNE DTYINE FDYINZE
BRERIE: wind, ¥R, FRBIESHRAT BREERE: wind, $FHERN, ERER, PHCESHTAT

el 8



I ThminsekeEERE LK, SNFITELK £= o i i %

B FE, TR LREFXRE Lk, FDY, DTY, POYEFXH#SAIH25.7. 30.0, 19.7X,
B R, SEREFAT=MTHFANAIZRGH1/90.7%F155.8%, 3518 LHAIENN-0.95100.2%,

B9 TIFSWLRSKAEGRE-K BIZR10: RASKATF TR MWL LR-%

40.0 120.0
35.0 100.0
250 80.0
20.0 60.0
15.0 40.0
10.0
20.0
5.0
0.0 0.0
' g 33 I3 I I I I T I I IFTIT I3 I I
I[NNI\ SN G\ GEN GEN\ SEN G\ SN\ SN G G\ Gl SN G\ o\ Gl G G\ o B O (Y S
FF I HFI F QP FHFENN NSNS 2292222222292 T T2 992922 9=
XX FXFXFFFXFFFFETPFTE LGP E P I I I I I I I I IILALLLL L LR
A A A R S R A R S A R SRRSRSSSS8SRRR8KRRRRREES
——FDYEEfFRE] =———DTYEEFRE =—POYEEFXE — G TT TR e— TR TR
BRIRIE: wind, SHBIESARER BEERE: wind, BERZEN, PHRMESHFT

el 9



th i i 55
CHINA POST SECURITIES

eiE—
* HARIBEMEMETR, EFTT

10



I asEEmEniETEs, BEETG &= 1B iF %

m XFE, NNTXEE, #4EPE. PPiEHHEI7790, 80507c/ME, 2 LEASHILAK1.04%F10%,
" FEA, RERAUEF74AHFE, REARRYS5.55H,

EZR11: RIERNTE-TT/If ER12: FEEFEEN)RIER-SIE

9000 120
8800
8600 100
8400
8200 80
8000
7800 60
7600
7400 40
7200
7000 20
NSNS SN N S N N N N S SN S U\ N 0
I I HFIF QP F I NFEEHS NS NN AN N AN N AN AN NN NN N NN NN NN A
¥ Q¥ ¥ ¥ ¥ Q¥ ¥ Q¥ ¥ Q¥ ¥ ¥ o P P PO D 222922«
DU U S S S S SO RO NI SO S S S A S A S S 9383 I L 858 S -V I IY 8B Y
\ I 333 IS I I IS LLL LD LD
—_— TR BB EER IH(7050) = LIRBRNIERI(3080) 2 2 2 29 28 88 8 8 9 989 989 99989 9<28 2 9 ¢
BREEIR: wind, EARZFN, HRIESHFET TRIRIR: wind, FRAYEERIK, SHRRIESATFET

el 11



I miEs 7 th B i %

A BIZE R ED
ke
ERSRiEIRE
BRSELZ T iRiEN
TIVEEREL
IMBRFHEEN
mREW

= HithE

Es T nsER 12



th i i 55
CHINA POST SECURITIES

R EASES 35!

THANK YOU



I === £F o i i %

SirlmE=eR
BREIHRERDHIT (—ABSA) FEAE. FALURYFHERRASIHN SHFRNESTNEXRE,
AR SATRARVEEIIRBHATANTRRIBRIEATIER . ABETRIAMASEHES, KM, E0. oF, REFCAZAXTEMTIINAR
LIRIESERITA. EHRE. EERE. IBEFRTEBNE. FEFPFNmBXAITFSMEmE, SIiEA,

==
PERESFAREELT (LUNER "PERES" ) EREPEIELSHUERNTFRIESSRFESHISRR.
MMREERIIKFT AARRFERANPTASNTRENZER, RNOKEFREXEERHEBENZEYE. RERNBNHSE, REPIESEHFARIEMFR
MBI SEZRIEMN I, PERESANEERRRSHIASTISHERIREARBEIRE. ERANIARREBCEIRIZAIRTEXIRIEA RS MR
AREMHNELN. TFERTUOIAREHEBRIMSFET. ZFEN. HERMUTHENEIAIREER., SERFRIINANIEA BRRIAIFR
BR, EARHE, FHNEFTREEREESARREFEEN. FERTNA—EEIHRRS.
PRI R AR XTI e AR EPIREINATRAITANESE LI HHITRS , BAREAXEATRESEITIRHIRFRT. USMasEE
SR RFEXRKRS.

CEFHGSIRBEEIMEERDER) T2017F781HRRIENLE, MMRSXHPIREFEANEFGER, SIETREFEBERHRENGE, BEH
B, TTREERTRETIEEER. ARAEFSRRAKEL. FiEsR I RETHIRSTAEAZEIEZ.
AR ERRFPERESE, REPBEITH, FHATEENARNSFENRARSUEIREUETENR. 28, ik, S5 &%, BXIRRSHETEER. T
RERICARNRTH, TAESFEEMERPEPESEHIENEEABRE. NEPERESRNES AR, FEBPHAATEREFHRRA, BAE
K EHITEIZREAIS A, MTTEIEH.
SRERIESSRS T AR R RSN,

14



th i i 55

CHINA POST SECURITIES

& £
I sz
S

FERESERSELT, 200269 EFEIES N EEBRERAINERZ, ETEMBERAGHR BRI £% #a W
NEESHERANES RS T AE. WP AR AR BREFA EA FAN AR AR 3 ) 0 2k oA A5 HOTR 06 48 20% 04 b
e . . . RN . N e N N E R BEH 64 5] s A 1 A8 3t B AL R 4R R e E > |
NFRETEEEISEE, ESEE, TARASE, TAATEE, MANS, BHUEE | hanin mrseon RS RR R  B
SHE, IEBSRESEE, RBEHESHR, SRS, IBEFREENEXNUSMIE. 6 A MER RS (BT e ﬁ;gﬂ ,:\;; Rk “Um ﬁ_m%:ﬂf
o - . . . . . s s SAEH. THANAS) Bk _ : : mo T
KEEMEAEEIR. B, R WK, T DI JIA, b, R @R IT. S mﬂﬂﬂwﬂiﬂﬁ?ﬁ%gﬁ R RT AT HUAT AR AR A SR AR 10%A B
BT, JR. L. SN, FREE. URE. WA, BB =m. ARG, JK. KR SRS 25309 B o Rl AT AR A R A SO R -1 0% 55 10% 2 1)
ST, LESRSTHEEREH, TR A AT A BT AT ART  FMAT Ak AR AT A AR VR AR AR kR £ 10% AT
X o L WL R 300 A5 A ok #F THG e LA T 4 AR 2 7] A 2k 45 Lk e A2 10% 24k
RERIES R BT ERBERBIRATEENL ], RIFHEERE, BITEERS, MtsX ERAEPECT T TS PR WHARE T4 dAnat B AR A SRS A 5% 5 10%2 4]
RIS FEUARNESR. BMRIRS, BHEFIINMEERK, SOMATFIAE. He8E, THRET RS EIEFTHE b U T 4 HoAn 2 2k o 45 AR AG A -5% B 5% 1]
BRAE. RTESNRARL, s e i 00T 5 A0 2 oA R %A T
500 3 Il K % 25 A 4 3 A
o

SRHBIESFEAS T

b=

L 3]
HRFE: yanjiusuo@cnpsec.com BRFE: yanjiusuo@cnpsec.com MRFE: yanjiusuo@cnpsec.com
st JERMARBXAN JEEAHORKE17S sk EiSmiIOXERAREE1080S KE31% ok RYIEAXIEKIEI23SEEAE 1%
fR4R: 100050 fR4R: 200000 mB4w: 518048




£

ch B iE 55

CHINA POST SECURITIES

16



