AL - AT LRI AR - AT R
BER T RAT SR I7 B 4R

BT R E, BN EAT
MR (4EHF)
PRI i)

AR (8 A4R8Z8A 8H ) BHash HBRIWMIAL LK 19 Tk, IR
X 682 L/,

&858, KB i ifrea A X B AN E 161.94 77 ok, IR BB 38w 7.99
Trek, 38 5.19%. AR IR ARE, v S 3 A,

R, KRR HEWER B ¥AEE 159.51 Hek, IRk LB RV 25.8
Trek, [Etd 13.92%; B ¥43bisAaE 69 42, IRk BRI 4148, &
& 37.66%. FEAtid, IREhiHvIH R 45 24659 Fek, IR BB
6.8 ek, TEhg 0.28%., #1 AJE B ¥R IRy, IR ELEAE
TAT, T EH TR AAMY, L EROAA Y BHER K
.

KM AA: B Al SRR AT, AT LOHANES, FRA
T A ek, RMNFUTERAELAAE, FR AT, B Sh dt—
¥ Ak R AT 68

AE4E 5 3

98 RIERIE TG F; RBALFERK, Dok pReET. B
KRR ZEARE, MR ZCLE G4, I LERERE T,
2 & Fek T RHRK.

AR FH ) AL MATRGY . RRMBARA T W g 8 A AT, EARAE(EAT
8 EDCKIERERR, JILERR.

REeRw: Tt d KRAORTAH; AR B0 T, B K ka Tk,

5 Wik B XX B8 % T A RS

) Gt

SOOCHOW SECURITIES

2025 08 A 10 H

PEFDHTIF BAFL
PAEF: S0600523120001
mengxw(@dwzq.com.cn
EFNHIF RF
PAAEF: S0600524110004
miy@dwzq.com.cn

ATdAH

BERFR P #R300

24%
20%
9/

KRR,

CBA 240, B AT
2025-08-02

(BmRAIES:, W4 EAT)
2025-07-27
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A2 B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T T TK oo ssssessssssssssssssssssessssssessssssssassassssssessassassssssassassasess 5
3. MR BIEMNAEFE T IR oo sssssssssssssssssssssssssssassassassassassessssessssssssssassassassassasss 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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SOOCHOW SECURITIES

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. ARATHEE M

FIEFESARE (SA 48 E28H 88 ) 4RI 3635.13 &, R EJE LKk 51.82 &, #khd
1.45%; AAE A 3.47 FALTL, B EFRY 0.44 T, Bhg 11.23%. BERIRE AR
FEEARIK 2699.31 5., A E B Lk 79.25 &, #KbE 3.02%; RRXEFA 39022 120,

E R 167.40 1070, Hh 30.02%.
W1 EiELIAR R BEEN

4,000 1

3,500 4

3,000 4

2,500 A

2,000 o

1,500 A1

1,000 Ao

500 4

F."w\m (_.'\RIW

0 T
2016-08 2017-08

2018-08

2019-08 2020-08 2021-08 2022-08 2023-08 2024-08 2025-08

LiEsRTE 77 PR AR

HIERE . Wind, &R ZIEFFFRFT
ABHE, ARG A8 A R E AL (+9.90% ) « AFARA (+8.76%) « &

R (+6.78%) .

AHRA R (-0.26%) .

LR E R (+6.44%) « ZF AR (+5.83%) , A HEMGA] — 89 3]

. . _ ‘ ) _
B2 ARHEERITENE (%) B3 A REkIEE EAT (%)
12.00% 0.70% A
" 0.57%
0.60% - °
oo { g 0.50% -
8.76% o307t | -
. 0.30% 1
6.78%
6.44%
6.00% 5.83% 0.20% A
| 0-10% 1 0.00% 0.00%
4.00% 1 0.00% - T . . :
-0.10%
200% 9 -0.20% -
- 0, .
o 0.26%
0.00% - . . . -0.40% -

F3:pe312 e ra Ay FAEp R E R %

MITRR RBE  FEAE FRRH KA RR

HAE KB Wind, F ZIEFFR AT

b Wik E XX B8 ST F RS

HAERR: Wind, K ZIESFFIPT
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2. FRF)HBMAEALT A K

FB) HFENRAETAK: RE S8 A 8B, KEH 5500 KF3h HBEEMAFMN
ek B3 13 T/ed, R 585 Tk BE 8 A 8 B, AREFHAE 4000 KF3h Ak E M
SFMIRLFE-F, I 380 T/ B ZE 8 A 8 H, ZIM 6000 KF3) A HBk 4 AHLM
IREL B 3K 20 7Lk, 3R 970 T/,

B HARMEIR LK BE S8 A 8 H, AZBET 5500 KF3h HIE-FANIR

bb B3k 19 7u/eb, FRK 682 T/AE,
B4: Z3sh HBEME (/rk) 5. BHughhEmE (k)

3,000 1,800 4

2,500

2,000

1,500 1,000

1,000

500

0 T T T 1
2021-08 2022-08 2023-08 2024-08 2025-08

200

0 T T T d
K Fl 2 Q55004 #A A 5 4 A 4000 KRB ) 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

SN HAGHAET AR BRE S A 6 B, FAEMKE A IENARIEHIR LT,
M 665 Tk, B E 8 A 8 B, CCTD A2 B#ALME 5500 KF3) /I BEMA&F5 403K b
LAk 4 7T/, FRIK 669 T/,

B R3h HIRMAE I HORBER: BRE S A 1 8, XA TL4A-FHF R#H NEWC B
MAEFE IR E R 3.64 £U/00, RIK 11385 £u/mb; BZE 8 A 18, HAFEE/ZRB
KR NAEIEHIRL T2 1.50 £ U/, FR0K 94.10 £T/m0; B ZE 8 A 1 B, BM =% ARA
R ANARFEHIR L F T, FRIX 102.50 £ T/wk,
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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 A 200 1
150 4
200 A 100
0 T T T y 50 4
2017-08 2019-08 2021-08 2023-08 2025-08 0 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
BAERR: PEBRTHW, KREZESFLA BAE KR Wind, KR ZIERAFL AT
3. FRERBENAEAET A K
PRI T AR AL A 8 B, LEFR 25 ABIT SFMIRLEFT,
FRAL 670 /e, RE QA 8 B, FALELBAMEEIRMN IR LK 190 7T/mk, FRAL 1550
L/,
B iRk BN T A R B E S A 8 B, MMM s AN T B 2 F R
R FF-F, /M 198 £U/mb; BE QA 8B, MM F 2 BMET BB ERMIFL LK 120
Lk, AR 1550 L/,
B8: Fiik BN (b)) A9: EFFR&EEENHE (RAML, Tek)
4,000 -
600 A r 4,500
3,500 4 I 4,000
3,000 - R _]\ F 3,500
400 4 F 3,000
2,500 f R /\\ ,ﬂw‘ L 2,500
2000 4 300 4 \f \ P \'\
S W o W\;\/v L 2,000
1,500 200 4 M MGt 1,500
1,000 - 0 ] L 1,000
F 500
500 A
1] 0
0 i i i . 2021-8 2022-8 2023-8 2024-8 2025-8
2021-08 2022-08 2023-08 2024-08 2025-08
) o o FEH R AT B B MK = E RIT BB AR A4
— L HF R 2T R E M b B BB T
AR FERRTHI, R RIESHR A HARAM: wind, R ZIEFHIIT
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4. BRFRBRBMAEIRL TR, RAAMBIRL TR

R B RNIIRL TR B2 8 A 8 B, HibEF RN EMIr Tk
6.10 £L/MZE 66.43 U/, 3ha 8.41%.

L TTF RAKMAIRL TR R ZE Q8 A 8 B, #7712 TTF RAAMHBIRL T3 0.54
EU/B T ERE 1126 £7U/8FEHK, 2@ 4.56%.

B10: Hs R (ET/AR) B11: BRFRARASEMT (£0/F 7 %#)

120 4 120.00

100 4 100.00
80 NM”/\W 8000
60 4 60.00
40 4 4000

20 A 20.00
0 . . . . . . . ) 0.00
202308 2023-11 202402 202405 2024-08 2024-11 202502 202505 202508

S T T I T o B T S S R SN
NN N T S S SN S G L\ R S\,
N S FE Y P Y Y E
AN LR F SN SN Y LS

AR P R R P R P R R R OO
A AF Rh FETTFRAA AL NEWC BEAR
HAERR: wind, RXIEFHRHT HAERIR: wind, R XIESHRHT

5. RBBEBRELIRL TR

RSy E S KRR RANEE e, A TR BESA 8 H, KiphigrIihX A iR
ANE 161.94 ek, Rtk LRI 7.99 Fek, ¥ha 519%; BRESA 8B, HahiFmAR
H¥ifd 2 159.51 ok, IR ERRY 258 7k, 4@ 13.92%.
B12: FHEEOERANE (F7b) B13: FppEuARARE (Fek)

230 250
230
210
210
190
190 -
170
170
150 44
150
130 130
110 110
90 90
70 70
50 + : : : : : : : : : : : 50 + x x x x x x x x x x x
01-01 02-0103-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-0103-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
——20204F A PIVREST PN —— 2022F AN ——20204E 1 202 141 H — 20224F R
— 2023 A — ) 024E TN — ) 02 SEE TN ——— 20234 i e D 02 44T 1) HY m— 02 54F 1 1
HIERR: FEBRTHMN, RIZIEFATHT AERR: FEMRTHN, KRIIELSFRHT
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R A RAACAEER Y BE S A 8B, LERMEWHRR B HabAsAh
4 6948, ML LAY 4145, 4 37.66%.

Kb IR EARILTR: AZE 8 A 8 B, RiEEWHR AL 24659 7
b, IR B 6.8 ek, TEHE 0.28%.

B14: FEEHEWH XA (4) 15 O ARERES (Fwbk)
3,500 -
300 -
250 A 3,000 1
200 1 2,500
150 -
2,000 1
100 1 \‘
1,500 -
50 1
0 — . . . . . , , . . . 1,000 — . . . . . . . —
01-01 02-0103-01 04-01 0501 06-01 07-01 0801 09-01 10-01 11-01 12-01 01-01 02-0103-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
— 020N 202 14 ——— 202 LERH — 2020 AT 20215F T — 20224 A7
— 2023/ e 2 02 44 AT — ) 02 5 fif} ] ——— 2023 JEATF e D 02 44F JIE A — )02 54E T
BIRRR: FEBERT AN, RRIESFFILAT BIERR: FEBERTHW, K ZIELSFLIT

6. EA#EZFINLERE

BAHFERFLER: BE 8 A 8 B, BN EZZAMETYES FR LR LK
1.24 7T/rb,, FRIL 36.75 7T/mb, K0S 3.50%.

B16: BN EZEREFHEEF (/ML)

100 1
90 A
80 4

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

SR SN VR S - SR N VR PR S S A\, AR, VNS S S "SR AR, PR S S

A T A Y A A A R S S A L N e RV L A I %

NN ANV N2 2 e A\ AR S A v

INGEEIEN BN R BN RSN ENAINNAN RN BN
—— RL5-) M5-67DWT S 2 8- Lif2-37DWT

—— A2 5 -EiB45TDWT

~E B -TIK1525DWT

$IER B Wind, &R ZIEAFR AT
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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




