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W RG T, LEITIHY, 2025 4 7 A, RELM & 0 EE 3217.80
f2E75T, F+7.20%, & THHHE+5.79%), 7 AL O EE
2235.40 {23=7C, FEEEK 4.10%, [FEHES EA _E1T 3.00PCTS,
KIESET 5 W1 (0.30%), 2025 4 7 A & 5 i % 15 982.40 {ZETT,
REE IR 14.39%, 2025 4§17 HRABIMZER L& T 30%, Eit 2024
FLERGIMEFR L, NEFRRRE T — & EIEH B KE, 2025
FHi 7 MH, RELIEORERT 21303.60 123£7T, RitFEt
+6.10% ; SLELEE O R E R 14468.50 27T, BHFIE-2.70%, 3%
R BEBIAHEE R T, REMFEEZEREOR G K, XRE 2025
FRPFEHOBK TEREE, NASERERE, RERE RIS
HORHERLSES, 7 AEXREERR, A OLSHRE RIIX
57 Hx, BAEERELIEM 8.5%,

A4 A& & Ol E B E R T O 2t B RERN
B Y T S A B R T B N S TR B IR R s R, e R AIE, DL
ETTiH, NKEE, 20254 7 ANLE™RH31H8 4.79PCTS, 554
B ORI L, MNEERREE, RREE. RERRERE.
AR TR AL, AEDRHIX P 28 7 T Y 188 A L B0 1R F AR K

MENXRAE, 7 AR & 55 AR =276 7= A b
BN, HARZs R =X k2 D8R R b - kiR T 480%),
AR TR R B - BRI T 80%, A8 75, AERHH M E
+26.3%, [ = &0 OB E HE+18.5%, %8 AR B B 3 [F Lk
+10.7%

SHOBEMME, %ETIHY, 7 ARKESE, JEMFERNE 04
RO e B H ORI [R] B s 1 B = H , A SEE A T E S AN A R R
T, NEEE ORI AR, BRE 7 A OFREEHAHEERET
BE AR T AP AR AR O B e —2 2 ek, 2025 50 7

SN SN AL )

TR

IRNTi 3639.6666
FHK 300 4114.666
TRUERAE 11157.9408

FEEBAESHE

— HiHER
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PRIERIEE
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MARITKRE, RUEBMARESE -HOENM, BitHO0SH055
3770.40 1237, H 7 ARERFRENRA S KAER,; MEMEES
BIHFRE S —fSE =1 O H A, B H OS2 510 3174.18 {23 7T
1 2513.72 12378 ; METEAN A HOBWRsh IR EKE, mIEMNH
O = S A OB Reah 1 & s, 4 0.40PCTS, MIEEM S O FRE
BEAREONERE K, #-3.57PCTS,

& VMRS IRANSE N 7 B, BEDBLUE RS EAE R

MRS A, BEEFREEINR T AR “REEL WA S
Mg, RESMAETFPIERE K, ERERERR S Z T er RS
BT, SR OSEHBESMRACT R, BmEH L, WEEIRE 35 %
BUFE G #R A A0S DAFLEL = S 528 7= Wb B DK & 37 B R 7= o 5 v
IMEF= AR R F TS, O R b, FMRFFE DR B S B4
HOS, UEERNENDHORASKERS mARE, BRI, JEM, R T
FEMAM P REFIEEHX PORIA R, DRk B RIRE G IR O RT
71, WEBIAIE A H, MIBXREMEIERE, RERVRIARL, KH
EHREHEOMKNEENE, 517 MH, RESWHED 14.68 7
fzie, WK 7.4%, HAMRBER 57.1%, HEERERSEST 2.10 D
PCT, H 7 A RE KRS FRHEKEE,

RETHE, REHOMHIRRAANHEE, ZEILHSZER S
AR IR, HHESHMEREREMRER S NE, 7R S1T
BMNRERSL, 8 A 12 HPEXBEEREGEMFELENFENE, R
RRESEHA, SEEXRIE S5 7= WX BT REFIR 1, K E R e
H ARk, JEER AR LE N B R S A T, WE D ML . Z74
&, HORARKKIEEM, METEHIEISE, TREIKSEETHE, &
BN FEYIREENIMEEEA,

WRHR . SRS BT RES) ;. FER S PEBGA FE

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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B3 1 DASEoit it 3 H R b EdiE (%)

20
— HOEE:Z AR —#HOET:Z AR

10 F

0

-10 F

-20 F

-30 L
N~ ()] - - ™M n N~ ()] - - o™ n N~ (<)) - - ™M n N~
S 9 T 9 @ 9 Q9 9 T 9 < 9 9 9 v 2 <
(o] (o] (o] oM (a2] o oM oM (a2] < < < < < < LN LN N n
(o] [aY] (o] (o] (o] N N (o] (o] N N (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)) [oV] (gV] (o)) (o)) N N (o)) o N N (o)) o (gV] (o)) (o)) [oV] (oV] (o))

PZRRIR: wind, ATUEFATET

B3 2: 7 A DN GO H R PR R gl 1 SR e e (BASETTHHT)

i
#
T
% oM B
% ISJ B Ok A woo#H T
% £ K 8 & # £ A F w % £ ® £ i
3()/;5&.%&1\%13]5%&2#5{!3])(3&%%
-
2%

1% + I
0% II l. - 1 I. . . B I- II

_1% L

_2% L
miszh HiR LA T w0255 TH A

PRERIR: wind, HRTUEFHFAT
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AVIC SECURITIES [WEZFWEsEat ]
. =7 0 BN = =B
5% 3: 7 A O~ SENEERZshE
P 2025-07 2025-06 2025-05 2025-04 2025-03
= R # | & # | & | % #n | %
K&~ S| -3.9% 8.2% -7.5% 5.9% | -2.5% 5.7% | -5.2% 9.4% | -3.3% 21.9%
ARA| -5.3% 21.8% -6. 4% 35.3% | -12.2% 56.5% | -6.3% 58.8% | -18.8% 61.5%
oS (K o f2) | -8.9% 7.2% -13.0% -0.6% | -11.6% -17.6%|-11.0% 10.1% | -9.0% -13.0%
#E| -32.2% 21. 4% =66.9%  60.3% | -45.2% -5.7% |-37.4% 4.8% | -37.5% 20.3%
P M AP Xk -68.8%  482.0% -6.1% -7.8% | -7.8% 5.8% |-17.9% -7.3% [ -0.1% —0.2%
feHH| 26. 3% 85. 8% 9.9% 44.9% |-21.2% 21.2% |-26.2% 21.0% | -0.1% 26.5%
MOREMERE|-11.1% 1. 3% —4. 4% -2.9% [-10.3% 0.0% |-17.4% 10.0% |-23.5% 27.3%
| -5.0% -2.8% 1. 0% -5.0% | -5.3% -0.3% | 0.4% -0.6% | 1.4%  8.0%
M &~ &| 18.5% 0.8% 37.7% -5.3% [ 13.2% 1.1% | -1.1% 13.2% [-12.1% 21.7%
M| -11.1% 25. 6% -11.1%  10.8% | -8.3% 9.9% |-10.7% 13.4% |-11.5% 5.8%
A4 R eH| 2.3% -8.1% 1.9% -19.7%| 1.6% -1.8% | 7.0% 0.0% | 4.9% 0.0%
F#L| -18. 8% -3.7% -6. 7% -3.9% [-14.7% -9.9% |-16.4% -5.9% | 6.5% 1.1%
EREH| 1.0% -4. 8% -1.3%  -7.8% | -3.1% -5.9% | -4.0% 1.2% | -6.2% 19.9%
E k| 10. 7% 16. 6% -0. 8% 25.2% | 12.2% 19.0% | 2.3% 17.5% | -13.8% 25.2%
A EAE R 6. 0% 26. 2% -2.7% 26.5% | -6.0% 21.1% | -5.7% 10.7% | -12.6% 16.3%
fsha| 6.5% -7. 6% 12. 2% 10.2% | 36.8% 5.0% |-18.9% 67.8% |-40.2% 70.4%
bR BT —6.9% 9. 4% -6.0% 15.1% | -3.3%  9.9% | 0.3% 15.7% | -1.0% 14.4%
S N N . . L) hY b
WRIKIR: wind, HALUFZHFS AT
. N =7 O B IN= < o fe Y
K% 4. 7 O REN RGN
#os 2025-07 2025-06 2025-05 2025-04 2025-03
- # ¥ # [ ¥ # [ ¥ #h ¥ # \ ¥
MR 13.0% -1.3% 5.3% 3.9% 2. 6% -8.9% 3.9% -5. 6% 1.3% -5.2%
., FRERBE| -7.0% 62. 6% -14. 0% 43.3% -14. 6% 5. 8% -21.2% 9. 4% -24.5% 3.0%
AR -2.8% 1215 -4. 0% -6.1% -0.5% 4.5% -5.8% -37.5% -1. 4% -54. 0%
Kk 8| -10. 8% 18. 4% -11.0% 10. 4% -10. 1% 36. 2% -13. 2% -29. 1% -15. 4% -36. 8%
£ R H| 22.5% -16. 6% 23.9% 11.1% 27. 3% -17.9% 22. 0% =2. 0% 17.0% 8.3%
By &R AT | -13.5% 1.8% =13.5% 8. 5% -9. 0% -3.8% -13.3% 1.3% -21. 8% -6. 7%
Wy RN 7.1% 18. 0% 13. 7% 1.7% 14. 3% 6.2% 19. 8% 24.3% 9. 3% 2. 6%
A AN -32. 3% -22.9% -25.2% -25.9% -25. 4% -17. 8% -27.1% -16. 4% -25. 5% 6. 4%
| -17. 0% 11.5% -20. 2% 7.4% -21.5% -0.8% -15. 7% 7.5% -8.1% 4. 8%
Aoe il (BX 0 f2)| -15.4% 24. 0% -13. 0% 13.8% -8. 0% -30.1% -3. 4% -37. 0% 9. 6% -33. 7%
RARAR| -6.7% =2 1% =7.2% 1.2% -10. 2% -10. 8% -8. 3% -6.1% -7.0% -14. 9%
EHMAH S| 16.8% -9.9% -14. 7% -2.1% -2.3% 3.5% -11.3% 0.1% -1. 6% 1.2%
e 7.5% -20. 4% -0. 5% -20. 0% -3.9% -0.9% -8.1% 29. 5% -10. 2% 1.5%
£5k SRR A -9.7% 14.1% -3. 7% 8.9% -12.9% 7.7% -3.5% 11.8% -8.9% -1. 4%
B ARG BA| 0.5% -13.3% -1.9% -10. 3% -2.8% =7-7% -4. 3% 1.2% 0.7% -10. 5%
KRB A AL (BL4E5885L) | 0.4% 3.9% 6. 6% 27.7% 10. 2% 27.1% 15. 4% 32. 7% 23.3% 16.9%
BAREM| -3.0% -13.8% -11.9% -3.9% -5. 4% -17. 0% -8. 2% =15.2% -3. 4% -9.2%
#* K| -10. 2% 24. 0% =5. 7% 16. 1% -3.7% 7.1% -1. 4% -10. 2% =3:3% 2.5%
WA 1.4% -9. 6% 5.4% -17.5% 6. 7% -25. 0% -0. 3% -21.2% 5.1% -19. 4%
A e E A MM 0.4% 9.1% -1.4% 4. 5% -1. 4% =15, 7% 6. 6% 0.0% 8. 7% 0. 0%
HUE| 19.6% -12. 6% -11.9% 16. 4% -28. 8% 34.3% 7:3% 19. 6% 0. 8% -2.3%
—HEREMFFREH| -2.3% -0. 3% 7.7% 4. 5% 5.1% 0.2% -2.2% 2.1% 0. 6% 7.7%
EALB| 0.6% 12.2% 0. 0% 11.5% -0. 9% 9.8% 3.3% 7.5% -6. 8% 11.2%
AEAAERA -18.9% -28. 6% -4. 5% -33. 3% -15.1% -16. 7% -11. 3% -20. 0% =15:5% -20. 0%
ZREFARIT 20869 K| —14. 3% 14. 3% 25. 0% 18. 8% =31. 0% -14.3% 35. 2% -42. 1% 50. 7% 76. 5%
e AR R FAEA] 1.1% -10. 0% =Hoid% -15. 0% -12. 8% -7.8% -9.3% 6. 8% 3.4% -10. 9%

WRIRIE: wind, HRTLESRHIG AT

FPLIE S IS E T R A
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AT T

BN AR A I FBUCER X IP R 300 5ECHKIE 10% DA o

BERE: AR H BB XTI 300 FEECHKIE 5%~10% 2 A,
FA AR HABIBB SR IP R 300 FEEGKIE-10%~+5% 2 A,
St AR A RIS PR 300 FEEUKIE 109% DAL,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
s SRR A AT KoK S IR R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

BRI S -
FTIESZEI : SORER, WORER, SEEBENMERETE, B, UE L ROZ0NA, WREnsmassme, Hemmsitein
b, HSRKVRE,

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
S4B 17611619787, lirx@avicsec.com, S0640123060013

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BB B EOE R BT R B TR BT, RTS8 7 EIE SR UE SR B B R ) 5 T B 1 SR VR 5 0 e

TR

AR R E S IR AT (ELR e S U B BT M E S B U 55 B . KIS BB RSO LIRS R, A
535 F A 5T P E 25 R ) B IR A T 2 M0 A T S I 25 2 1 i RS MU (A, (ISR S BRI 24
RAUER. WRIERHTR, SR SRR TS, A ISR BER, R EAR R RA%, ZEAR SR, 15
SR T LRI

AR RIGVER, T ERDR RN TIES4 2, FEAEMEBILN H 8ol Ko AN St e SR S o A HRS, PhATIE
SR SRR TRAMR T A S RIS & MRS, ARSI BHE R IR (E ARV, TS R S B AR T o
P,

AR BRI SO AL s E S KT 48, (SN S RE R B . FhBEAE 6 A R G FEA L 5 0 bR 5 04
SRIMERTHRIE, BRIESRO R A A TTS | 5. 008 R RECURAE AR S AR R TR T, (ERFIREI, SIS Al A2 H s 5 A
VORVR— U ARG 5, AL 2 KOS 15 CURMUR 5 85 BB N RIS, UM I8, NOeEhE, AR TR A et
LTS ES A e

RS ER VRT3 AR TR R AT N SRS, S RAT IRBIR S S TR PR, RS SO et AT
VES28 50 LIS T AV TR bR G LI 55 R R R L A IR G347

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637
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