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SHENGANG SECURITIES
——E AT B IR
B AL g WHE (BE)
HF—%:
2025 %08 A 05 B
2025 7 AP ERMERIEEKEITHRL
7 A4y, HlEk gy (PM) % 49.3%, th EA TR 04 ANaadh, #) B AR AT

HELFZAKFAHIDE, AR AEE, KALSL PM A 50.3%, b LA TFHE  SACHLiEH%S: S1660524030001
09A4NER L, S TEFL; PAAL L PM A4 495%, tbk EA LA 0.9 408 5%,
TR & ARSI PMl A 46.4%, e EA THE09 NG L, KTFER S,

I E R 2

LB (7.28-8.1) iR 300 154 093K kM@ A -1.75%, W77 AT b 48 HAE HFAT b
BN A -3.22%. MIRNAR L — L3,

1, GEAFLEAM: EABRRANE A
IR MAA T A @ LK) 2025-07-31

BRI AT B L A s RRGEHK, PRIEHR, wBER, BRAED, BHIER, 2 GEEAFLER: LABEAINES
PN RBNGE R R: RRIEA, BEIEA. AWML . BRES . BIFHEHK, K TH) 2025-07-25
3. GEHAAFLAEMR: EAKMKEANLT L

ARABF K% #*) 2025-07-15

ERHERT RGBT, MR A— B, 2IL55TF PR 300 3509 A
BRI EFMEANREIOEI, BRPIET ZMRRGZHEM. K 2022 F
1 AR RA, BT SR, RAVANIEFRMRIRG S EAERAE 2E
&, AHITLEHESNEE—DRGEFZEHZ T

ReF: BORRIE, T a5 Rk,

POFAERE - T AR IE R AR
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SHENGANG SECURITIES

AT AT AL 5 5 AR

1. &FA—&

2025 5 7 AT AR MEABRETHERL

—. P B H kR W22 52 S HOE AT

7 Ay, #lELRWEEIEE (PMI) 4 49.3%, L EA TR 0.4 85 %,
HiE Ak AKFAHATEE,

A A E, KA L PMI % 50.3%, )b EA TR 09GNS, TR
B PR PMI A 49.5%, b LA LS 0.9 AT &, AKTIER A AL L
PMI % 46.4%, b EA T 0.9 AMA S5, KT IER A,

M A& HA, EMARFIELPMI 895 A £358d, 45 KBH A1t E Bk
FE AR & TR S, ITEAE8. RAHE GG AL AR 388K T 16
R B

A I8N 50.5%, tk EATHRO5ANESE, MaThRE AH4 LA
ARG K,

AT AR N 49.4%, (b EA TR 0.8 ANA N5, RAFIE LT HE KA PR
%,

RAMAEBAGH N 47. 7%, b LA T 0.3AT N5, RWAHE L £ 2R M4
BB ER Y .

AL AR IEHH 48.0%, (b EA LA 01 AT &, FHHELALEATER
Jog A E 5,

g A BT 45440 50.3%, b EA EA 0.1 AB SR, RIAHE L RAMH
3 52 T 3 GY B 1] 40 A e b

=, P EIEH &R S BHEEBITH I

7 Ay, AEHIELE S5 EHIEKA 50.1%, LW EATHE0 AT L, 1
T s R &

AT A, EALTEEHIEHKA 50.6%, (e EATFTHE22ANF5 5 R
B 5 & A5% N 50.0%, b LA T 01 AT E. MiTkE, ¥Biah, MTE
Hr, R, AR FTBRARET LA FEFNHEHET 60. 0% A LHETARE; Gib
L ERRFFET LA FEHIREHIET BT S

AT AR K 45. 7%, (b LA TR 0.9 ANTE L, AHEHELTHELS
Bo MATLA, HALIMITEIHKA 42.7%, Y LA TR 2240858 R4 LI
ITH KA 46.3%, b EA TFHE0.6 485 %,

BN M AL H A 50.3%, b LA B 0.4 ha ok, AAHERE LAY AT
BB ENOBNSNAEEARKFH P Lk, T LA, ERALEANBMNEIEHN
54.5%, tb EA B 6.2 AF 5 5 IR LIBEANSBNHEIGE Y 49. 6%, b EA TE
0.6 N8 5 o

SEMAEIGH A 47.9%, b EA T 0.9 ANa o5, & IAFEHE b4 E NMas 8
KPR AT, T A, ZRLHEMEIEHER 49.2%, kLA EFH0.94
B b TRE LA EMARAEH A 47. 7%, b EA TR 124845 5.

AL AR AGH A 45.6%, T EANA EFH 0.1 AT o5, £AdE4E LS AT
TABEBAKE, pIT A, EHRLMRLARIEHHK 40.9%, kLA LA 1.047
S8 TRF WA AR 55K 46. 4%, 5L A H-F,

V5 EH ALK A 55.8%, (b LA L 024805, B TFHESFAR
B, RS HAEFE LD T G R BEAEE RN, ST E, EALL S EHA
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IAAEE A 51.6%, L LA T 2340850 % RHLILFHEFHAIEKA 56. 6%,
(b EA EFA 0.6 AF .

=, PEZAPMI F B RBEGETHIL

7 Ay, 424 PMI = A54h 50.2%, LA TR 054 AEE, & TR
B, AR ELS LA FZREFHEREET K,

(FE&kR: BRAETA
https://www.stats.gov.cn/sj/zxfb/202507/t20250731 1960551.html )

AAVAAF LR EEZEK., FRELRMEEHH. 5246 PMI = EHBKHER
%, EREWNHEFETARS. T AGERELRMEERHE. %46 PMI &~
HEHBBATRLT R, EENSTERR. ZEHEFRALFEFGEBER
FEAE, 2FREGMERARA L,

2. T 3% €

LR (7.28-8.1) i iX 300 #5489k skt A —1. 75%, P 7 B AT W A5 HAE FR AT
Ab Bk -3, 22%, M ASIE L — LK,

JE AR IRAR B B E
BN FRBEEAT AL A RRGESR, e RIEA, i A, BREE, £ HILK,

TR R MGG B s AR R AEAR ., BZIER, MM IR B3R BEIEH

B1: BAEKkE (%) AEHNE

0.0000

0.0000 .
RIMES
-0.2000 |

-0.4000 | -0.2514

-0.6000 r
-0.8000

-1.0000 [

12000 | -1.0078

-1.1380
-1.4000

-1.3837
-1.6000 .

AR : Wind, & HEERTFIAT
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SHENGANG SECURITIES

IE FAT L HF 2R 4R

Bk A HRE— R FE A

H2: FE#KkE (%) BEANE

0.0000

-1.0000 r

-2.0000 r

-3.0000 r

-4.0000 r

-5.0000 r

-6.0000 r

-7.0000 r

-8.0000 r

-9.0000

-10.0000 *

-5.0114 -5.0143 _
5.1418 -5.4687

-8.5824

G Wind, #BIEETFAI

2025 5 E LA K, FE 300 453k, EIEFE. FIERAE. Al k454, FE 500
& Ao 77 IE AT L AEF Y F A IR IR MG A B 3 AT T

B3: H{EFHEkE (%)

9.0000

8.0000

7.0000 r

6.0000

5.0000 r

4.0000

3.0000 r

2.0000 F

1.0000 F

0.0000

V1300 NI 50 LR LA H$+iE500 iE% I (% )

FHA R Wind, #BIEE I

AF FAEFAT AR RAN L & A -

Bi{fl\lgﬁﬁkd’éﬁig%: ﬁﬂmﬂ'ﬂsfi@\ *é&iﬁ#\ ?ﬁ%iﬁ#\ 4%ii#\ ﬁﬁiﬁgj‘c

ks igE B LR BRRAE, F—alk, AHZME. BEHER. BREMD.
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SHENGANG SECURITIES

ERAEST

B4: ETRBFAKRRE (%)

B H
8|3
R E
I ER
LR
SEER
K-t
R
ERRE
JEELR
EiRER
EEER
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T
IR
FEER
SSHISE
FAIELR
B SR
SHEIER
RKESR
TEER
SHRER
2CER
FHER
FIRELR
THER
HHER
BIEER
HIRESR
R ERR
SRELR
SN
ARELR
EHER
LR EER
MEER
iz cag =
WEHESR
KEER
TERE
SR
EEEEK
FRIER
L &R
ELELR
FRIKESR
FEER
ZE&

2025/08/01, 21.4

20250801)

B RS

&%, ®iE: 20220128

A

E Mo IEABRANL GO RN, FRIPIET ZREGZHEME, A 2022 F1 A
ARG B R E, FIEARSTS2, BAVAAIERR RO 3k SRR S

LRGERAT AR HOH T 2R, ARRAANR AL — 3K, &IN5 TP IE 300 455009 5
AT k3G R BN — N KRG EHE B P o

3. &

P B AE R PT

IERAT L PE(A B #3E, F4i:

60.0000
50.0000
40.0000
30.0000
20.0000
10.0000
0.0000
-10.0000
-20.0000
-30.0000

A5:

AR : Wind,

T€/L0/SC0C
0€/90/5¢0¢
T€/50/5¢0¢
0€/¥0/5¢0C
T€E/€0/SC0C
8¢/20/S20C
T€E/T0/SC0C
T€/CTIve0e
0€/TT/vC0C
T€/0T/v20C
0€/60/7¢0C
T€/80/¥20¢C
T€/L0/vC0C
0€/90/7¢0¢
T€/S0/¥20C
0€/¥0/v20C
TE/E0/C0C
6¢/20/v20C
TE/TO/C0C
TE/CT/EC0C
0€/TT/€C0C
T€/0T/EC0C
0€/60/€202
T€/80/€20C
T€/L0/€C0C
0€/90/€202
T€/S0/€C0C
0€/r0/€20C
TE/E0/ECOC
8¢/2¢0/€C0C
T€/T0/EC0C
T€/CT/2e0e
0€/TT/2c0c
T€/0T/2c0e
0€/60/220C
T€/80/2C0C
T€/L0/2C0C
0€/90/2c0e
T€/S0/2c0e
0€/v0/¢c0c
T€E/E0/CC0C
8¢/¢0/¢c0e
8¢/10/220C

IE R AR
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4. NIRRT : BERAL, THEHRL.

AR : Wind, #EIEFTFEI
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IR IARE AR N R B —ALIERITIT, P, AREGW L, ZHARIENHPATIR AR ZHF AR, 3
REI R SR L FHLEREL, RLEME =TGP ate it &, ARERBATOEERR, I KEW. FEHHER AT
AANGF RIS AAFMOEMA> L ERET L, AERE, ARECKHTREARE T RREERL AR A HA K,

R 3T

RIEFFRREITHOE &, WA, BEFARBBERTFERLE ., BEMFLT, Ko 8ERA TIREH AR I HUH
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ERAEST

SHENGANG SECURITIES iﬁ # 'f_j— —‘]-I,« E}f % )%_J ‘ﬂi

V% 9L

PRIERAY A TS (AAR “ANE") AR S FIERLT L LS TAGIAM,
ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,

WIRIEFA LA RBE RN B EN, NE, 2REFOUE, ZivfeZ DU AE, R R EIEF 6 E £ B0 I, =
MR EACI AR 09 B2 Fe i3 TR ARMRAEAT S A SR EG AR, BT F TR F R ERARERRAK A FIRZABT, & A E4F
AT FOT BT AR A, ITH B TR T R 5 AN sl At B UKo A 8]0 Rt fl AR5 P & & a9 A 4
FE A A AR AT B R AR AR R R AR K B HARAL AT AR K R AL AT A

AREAT AT, &AM R e & BAEF A P T R ARE S B a9 FIT, AIRE PTG R R TTARA 9 MAs . B AT
WNTTREA = AW s, ERRRE, & BIERT R R A A KA & L RIER M L2 A5 R PT R XIKAANT L&
BARE T RE GG N S BT KATIER K TIFR TS, AT A8 A X )\ ) 4R R F BRI AT W 58 R 2ok > = F
A8 KRS

AREAE @ PIBIERE P P A F LT H RRIEAR LA A A C3, C4, C5 8-F@ITTH, A0 8T BBMAME AL Rl
AABREP . AREBRBIFANEIA, REFEFT, ETHMAANATEAATH XK. LHf LA, iER5IH,
FEP LA FRAEFFTRAT, AR ARELTHREREOGI N, WA S, SRHLERG—RRERAEETILY
aER, BH. A, A5 A HE K,

ES O

FRBIERATRIPLAA: B P AN

W% REREHE6MNAN, AMBERTTHEAERIBKEZFE 5B UL
o REDBEHE6AMAARN, WA THHELERBREEANT-5%~+5%Z 17
B RERE6NARN, FABTHHEERBKEZE 5% UL

CRAERGHGEY : ARCT %0k A 7 % 300 4540 KB T AR EAB ARSI £ETH I HIRE 500 455 R MM A FAH )
RIERAN NP EAA: FAL HH, PR, MM

FEN MEEBYE6ANAN, MR TTHE AL EF 15% AL

#H REBBR6ANA R, Aax5RTH 5 A EIGHOK S F 5% ~15% 1]
Gl HEBBHE6ANAN, AT TTHEEHIONS FNT-5%8~+5%Z 1
WA REBBHEAAN, B TTHEAIRINKEE 5% UL

(RBEAHBH: ARTHEEA PR 300 1580 FAETHLEHNBLEH: £BTHLE AL 500 455K R nM L LK. )
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