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SHENGANG SECURITIES

TR B (%3%)
BRHE: 20254 08 H 04 H

-3 BN TRAFRTHR &R ELBERMRE
B HAZM N AR LR, FHEANFAFRLT %

o FRBEAEHNEFRL LK 0.78%. RIBMIEHKIE, RESA1H, Bk
HAE AN 14.19 kg, AT LK 0.78%. ARIERLRKATHRER, 6 As
H5ABA LT REEZBIL EANAABILT 0.8%, T4 7. 8 AWtI4

X AU
SAC #LiEFi% % : S1660524100001

BB AIRY, AT B SRR AR EA, ai2 oS ki —
o FEAPAFHEANARL TSR, BES A 18, MEHAHBEL T TKGTF o thmas 17.5
B 422.86 Tik, BT 4.92%, —AB#KHH 1638.10 ©/k, A TAFATLE 13.2

E: ATRFH T BERR TR EAT LT BE,

T 2 0.20%. . . .
T3 BEAR R R 300 54T A F

o ARFHANATLT . BEB8A 18, MEMHALLEHKRFHAN

-
Ak
7
%
)
#.

10.13 L/Kg, BT 3k 1.55%. #AZFH LW SHMAELMA 0T, HER  uzpepRm
AN =l .
ﬁ&’ﬂ%ﬂi*ﬁ%ﬁ)ﬁ%kb']:&, IRBEH £ B IR VB E 20%
o WRBHEHERRLT R, KB SR & BT —F 8, RIEMIER 1o
B, BEBA 1A, WHKBEAT 12354kg, AFLT%0.1%, ¥64
% 91.32kg. FFRILTF# 0.16%. Hit KA BHALEK T h L E K LIE 20 4
%—FR, fl‘iﬁjruﬁ; Féﬁ 'EB #FL %’;l@ %}C ﬂ”] }i)é] i‘g g§ . ém Hi*%’$ﬁ‘§ﬁ{h\ﬂk—’§i;}%iﬁf , éké 2024-08 2024-11 2025-02 2025-05 2025-08
AR 1R300

8 A 1H, 4h¥ 150kg YA LK EAZH &b 2.61%, HAT— BRI,
o ARIEM £ BRI E, THEEE RN, RERFEKE, BES8
A 18, RIS £ 4-028 Tkg, WEMNEEFLNEKE. £E S8 A1

B, Fi&kE®EFRLEI 0.23%,

FAFM: Wind, #ELERTFE P

1, (RMAE T LA TR AR £ A

o R HI R D RAFRIWF &

6 ARBEZHAZARE M1 T, TAFNBEERLE A, RIEME

173 RAMERIA G A HIE, 7 A% 4% 1300.5 7 k. AFLE s

1.28%. HEBRG4T HHE, 6 A XL EREEHEE 4043 7 %, # 3900

7k EHRAEE 103.7%, FliEK 0.12%, AR 175k, Febigk

0.02%, %2024 % 11 A& &8 37 Tk, MAK T ZRiAREELSEERLY

LR,

A4E wind R E 8 1 B IE, AEF AR HRAAIE43.85 T/k, FlEAKAT—

FIZRELR Y 18.31 Ik, SMIAT B Sk 3 FRsA AV T B 116.78 T/k, AV AT —

By 4539 k. BRTAFQRMAANE, FNTLELERA A, 1E

BORRME S BEFEB LA E, TMRERAAEEFRA. FELKLL

BEAT KA, RS AR E A AN, SRR YR, £ LAR

BREEBAEE, BYRFIE, 4K EE2AE, TR IR, FiiAE

BT EY I, A5 REISBER S mBERRREEHHT, TLEFEAR

Pt —F RS, FTEFBRMNEHAH LA TFE,

B R H A%

o BRI EBUKIE A AR A B R H 0 Ak S AR B . IR
B HBE. EEE.

o Al : BNEEMFAN G IAROZIREE, KERGG S LEE
Mety, TSR b R AR

o M EBRHHEMA . ERLAGLIATAES., KABLLHL
KMy BahREERXBIFNIR L AN, KIEEEM. TEAY,

o ARk X EAEL, EFeA. RALR, LR, FRERA.

Bk A HRE— R FE A

86 A REREEAEIZE A FRLIE o)
2025-07-25

2, {RMEGRIT LA AM: HiEHTE
AT 7 A% AR )
2025-07-10

3. (RMHAGEFLFRLAHR: HEEET
W R AR AALE A P RIAR) 2025-
06-24
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ReRT: BN THRAYE, hmRAR, #%55RARRAE

1. B ERIRIE T A EALBUETIIIAIIR oottt ettt et ettt ettt e et e e et et et e et e e et et et st e e e en e 3
o1 OO 6
B R R T ettt ettt ettt et e e e et ettt e e e tete e e et et et et e te e e et e ete et et et eeae e e et e et et et et e ereeaeereeeereaaes 7
B& B X
B 4 B B B R B oottt ettt ettt et ettt e et et en e, 3
B 2 AT B A A oottt ettt ettt ettt ettt e, 3
Bl B Tl A A 2 oo e e e — et e e e e e e——— e e —— e e et e e r e e —— 3
) A B R T A E U oottt ettt ettt 3
B 5: R T G B B B A EEAE .ottt ettt ettt ettt e, 4
B6: BRBHAEMTEEEITE (KO) oottt ettt e sttt ettt et et ss s s et et et et et et e s esnen e e s es et etntetenenns 4
B 7 TRBIARE AL B EE (%) oottt et et ettt e e et et ettt e e et et et en e, 4
B 8: ABEATIEM Z (FUIKG) oottt e ettt ettt e ettt ettt ettt ettt ettt ettt r e ettt ettt eenns 4
B 0: BB (K)o ettt ettt ettt ettt ettt e et et 4
B 10: HAD LB B R R A E G it R B A B (T KD oo ettt ettt et ettt n e, 5
B s BB T R B oot e e e e e e e et e aa e e re e e aei e 5
B 42 BRIl A A B oottt ettt e et e ettt ettt et et ettt e et e et ennas 5
B 13 B B AT B TR IE R () oottt 6
R VP & g g = B 8 =T G TP 6
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1. (N F IR TR & B EABOR A Ao 5%

B B AEHM AR LK, FHEAMNAFL T

s BB AN AR LK 0.78%. RAEMKLIE, HEBA1H, Aol
HM 1419 kg, PR EFK 0.78%. BRI KATIER, 6 A& E5 A
ALy R BAZZ W EAATEIKT 0.8%, MTAT7. 8 AWM AKEEERA
By, HATE LSRN AIRABA

s IFB R ABEEAN AR TS, RES8HA1H, MFEHAKIE DT TkgIF# ¥
#r 422.86 ik, FFWT#% 4.92%, —TA%HH 1638.10 T/k, FIRIT
# 0.20%.

o MABEBHMAFILTH. BE8 A 18, MBEARLLAHKEREIHN 1013 T
kg, RIIRILT % 1.55%. #KEH 5 H s MA& AL 0.71, 2 LB kT 2k,

Bl: B e B2: TR ELAN
0 - 590 [
oy | a PR WESH. RE (B FUTR 540 | — (P Bk ETKG; MBI SR
E R JTl
20 490 r
19 440
18 | 390
17 | 340
16 290
15 240
14 190
13'\ ’\. N N N ’\. N N N N N N '\. 140 . . . : .
Q%,Q QQ"Q \Q'Q &8 Q\,Q Q'VQ Q‘bQ QNQ Q(O'Q QQ),Q 6\9 QQ),Q o N o N 09\ \,Q\ N 9\ D’\ 9\ 9\ N D\ /Q'\ 9\
NN, ; & s &S s A I VAR A IS g S Sy
R R R R R A A M A A SO A S
v LA S S S S S S S S S S S S S
HAFR : PRKIE, FHRERTEI ARG : RHKIE, FRERTII
E3: AR EHH B4: &REREEH(H
1,800 _J0BH#: 3k HEE0kg: FEARFER M Bt HE D 16—V IKEEE . FEAFER AL ¥t R E A o
1,750 [/Uk 15 |
1,700 _’\v_\ 14
1,650 | 13 t
1,600 12 t
1,550 1 |
1,500 10 |
1,450 |
1,400 : : : e . R
N N N N N N N N N N N N N
$ 9 N R e 3 G S SIS S S S
WS NS ST P F S NN PG XN ®
O @ P P PP P B S A Ml - g ot g ¢
L LA A A A A A A L S S S S S S S S S S S
HHRR: WREHE, FEERTEI HATRIR: IREIE, P HIERTFEA
ARG —R T~ N 3/9 IEFA AR E
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B5: HAFHEHHENEIE

0.85
0.80
0.75
0.70
0.65
0.60
0.55
0.50
0.45

e Y BRI

2019-08-01

2019-10-01
2019-12-01
2020-02-01
2020-04-01
2020-06-01
2020-08-01
2020-10-01
2020-12-01

2021-02-01 |
2021-04-01 |
2021-06-01 |
2021-08-01 |
2021-10-01 |
2021-12-01 |
2022-02-01
2022-04-01 |
2022-06-01 |
2022-08-01 |
2022-10-01 |
2022-12-01 |
2023-02-01 |
2023-04-01
2023-06-01
2023-08-01
2023-10-01
2023-12-01
2024-02-01 |
2024-04-01
2024-06-01
2024-08-01
2024-10-01
2024-12-01

2025-02-01 |

2025-04-01 |
2025-06-01 |
2025-08-01

A HEATRAFRLTH,

IR, F IR I I

IRRE £ B IR e E

s ARBHAENTRFILTHR, REAHEKSILEAT— R, RIBRFLHE,

#Z 8 A 18,
91.32kg. JAZRILT 2k

0.16%. Mt RASfEBEHALEKT

W& Az E 12354kg. AFLTH 0.1%, £EHE
e L E K LIER R,

FAHET AT REATIER, NIEEAFRAOLHKEL T, ESA1H,

RE 150kg A LXK # A2 3 B 1 2.61%,

AT — B IR LI o,

o AR Z AR BKE, THEFEAF LA R, REMFELE, REB8A 1
H, #Riefr £%-0.28 T/kg, ARieh £ B3Rk @ik ®. #E8 A 18, Tk
F7 B kig e 0.23%.

m6: Al EEEEHE (kg)

B7: RRAKEHEKEL (%)

ks HRETHIRE T3

Fi: HSkE150kgLL b HRELS L RE D %

W FESREOOKgLA T AR, I (D) (D

125 - Lo 3.5 - 120%
AW BERL: ¥ERE ) TR [
1245 1 93 3 - 100%
124 | //—\ L A
1235 f\_\ r N o2 2'2 /\ - 80%
123 191 - 60%
1225 | 15
122 | 19 1 b L 40%
12112? I 18 05 | L 20%
1205 | 1 88 ob— v v 0 gy
120 —_— 87 3333598883855 35353353353 383
NN XN NN NN N XN N DO A AT O DO AT O DDA N T O d
S .0 O, 0.0\ 00,0 0.9 Q0,00 O A4 40000 A4 40000400 oo
CRCIRS IO S S S0 8880s 33328888
éﬂ&@w&&ﬁﬂ&éh§§w&&éﬁ SRSRRSARSRRRIRRRRIIRRAR
TR : RHE, PHRIERTL FHFR I : PURBAE, F BRI P
B8: £k £ (/kg) H9: %-’?—i k)
—ERARIL: % () LT 400000 o
25 R TS TCT 5 0.2 350000 | B BLFEMEARM: JEEE: hE (H) Sk
H ’A.-dk.v- L] 0
- Ly v
0.4 250000
15 e -0.6
e 08 200000
10 -1 150000
12 100000 F
5 -1.4
1.6 50000 r
o e 18 0
N N N N N N N N N N
[N S S S S S S S
ARSI \" Nd NN BN NN &
& @ @ o @ fﬁ’ @’ " @f’ & &
DS S S S S S S S SO S S S ©

KRB : R, P EIERTL

TR NRKIE, FARIERTFILI
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6 ARREZHAELAFRILE M1 T %, 7TAFNHRERLEA, RERIK 173
TR RAGHALIE, 7 AFRIEAEZE 13005 7K. AFbEs 1.28%. #3%
B X%t micdE, 6 A RSEMRESEAIZE 4043 7%, % 3900 77 K EFRA
= 103.7%, FlH3EK 0.12%, AZFREH 1 7k, FEK 0.02%, % 2024
F 1M ABERY 377k, MARTZRIAEZESZRBA LR,

BAi1l: fR¥SRARLE

169(%5

1400

1200
1000
800
600
400 r

(RS R E D

Re RIS BE D 6000 ARG AR ) 755k

5000 F

4000 r

3000 f

2000

1000 r
© © ©W W © W © VW © VW © ©W © O © O ©
R - B B I R R - B
O O <« N M g I © N~ 0 O O 4 N M I W
O oI o d d d od d d d o4 N N N N N
o O O O O O O O O O O O O O O O O
N N &N AN AN AN AN AN N NN NN NN NN

TR : WERIE, P AEIERTLI

HAFRI : wind, Rk RATEF, B RKAE 4, FEERTILI

I wind A E 8 A 1 BAE, A% aRkHHRAAE43.85 ik, AlEEAT—)E
by 18.31 Ik, ShAF 8k 3Rl 5 4R 116.78 Tk, Al AT — B 3%
sy 45.39 k. BATAF QRMAANE, FAFLEZRA 7, HEBEF%
il Fo ARBFEELFEELE, ARRLRMHIFZERA, BFAKD LT EHK
2, ARG PAE R RRERY, SREKRETE, EYARREERE
2, R ZREFR, R B EARE, PEAE AR, S RRERETT RS
BH. £FRBEEREEWENTRALEHYET, TLEFEAZE—F R,
THFHEN AN EALTF%,

B12: A¥HAAEALE

4,000.00

oh SRR B SRS ok EHER - EINERAN AT EPTVES

3,000.00 r

2,000.00

1,000.00 r

_—

N N N N N N N N N N N N N N
ST AN (0,9 19 (9,90 9 S S0 OV O O O O SO
S B oS o oS S gV \9%% f\;& 'VQ% fv\rb oSS STV IS
1000 7 1% 57 S P

A

-2,000.00 *

HAFRE: wind, P RIERFEIT
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SHENGANG SECURITIES &**5&; ;é '?j_— lu,— E}f ';E: )a %&
R E%:

AREIRIA DR E R A IR IAMAR Ao s AR 8 ok e e R L R KA
EF, LB
7 s KA w3 4k R AR A .

RS HBR REMRA . FRER G AR A KBELSEG LK P
MR KA REFIREITOH-E 24, KiEERFT, TELH,

AL K EEEM L, A KR, LRE. FERRA

2. AT H 9 M

LB T RGBT AR T 3% 2.97%, 12/& 31 M7k % 2612, 7K 300 454
Tk 1.75%, W75 Rakakig 43047 K 300 454 1.22%.

RMRALE T MK KB FE L RN (-0.05%). ## (-0.33%). &Lk (-
0.71%). R=&h T (-1.92%). #4ilk (-2.06%). F7hik (-4.63%),

B13: v —ZAT kKA HKKE (%)

4.00%

3.00% [
2.00% [
1.00% r
0.00%

N~~~

-1.00% [
200% BEETEOEEEE
-3.00%
-4.00%

-5.00%

-6.00% *“

FAFRR: Wind, # 8 IE KT AAf

B14: RAk4kETHRRFHKE (%)

0.00%
0.50% N !!!
&

(&/ﬁx

-1.00% @@ \@"Q‘ {3}%"\’ <>Z§/y &,@j§' ‘é@&
-1.5%@@‘%- & N * w
2.00% |

2.50% |

3.00% |

350% |

4.00% |

450% |

-5.00% -

AR Wind, i KT A
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3. A e®T

BN TATRE, ¥k mi e, K% 8 AR AR

SR G — R AT FE A 719 IERAF AR
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RIS s o A
CRIE N
RFCATRARE 2R RIS ARG FE—ALIER AR, EFH, AREGW A, FZHARIEHH DI AR ZF AR,
FIRMGMEGE & LFHLEIRALL, TXEME TRl E. AREREBEATFORE LR, I REW, BHRRY
MIFEATF LI G AAFMUYETESETERE S, AARSES, AREKETE 5 FARE T 09 LRIEF R E AR 4
%o

R e

RIERFRRETBEGEZ L, NE, ERFALRERTHERELLSE, BETHALT, Ko SGERF IR E 3 T R IHEAT AL
MF NN BTN, EAHBXOS FIEARTREREPRIEAB T RGP AR LRIEH ALK THAN S, BEH
BARZHBRA, FL2FH, BEERAZEHET AR, a7k EETRE,
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IE A

PIORIER A A R B (AR “ AN 8)7) R BA A FAE R G Ak 5 74 69 HLAH
AMEFBTHGRBAIAARTIEY, EARNIFRIELAAM AT EN, CRARIENLEHRELEFERT2RLELME
£,

PRIEFRA R KIREABEGEN., NE, BREPHUE. oA EBUMEAE, THRPTERIERK 6 E 2 B0 RN,
TR HAE LT ARG 0 2 A8, T RAEAT S SR E A, BT F R LAREAMRERBRRK G AW, A
EEBBFT RIS AT RRBTRE, BT FEME G ETRT R RS AN S et LK. AN SR F ARE T4
B BEAE A O AEAT B A SR DA AR K SR 5 e Ae X 69 AR AT AR R R AR AT S A

AMEFTERTH, &R AN W BAE KA LT T A RS 5 B a9 R, AREPTAIEF R TARG B MaE . AR
FMANTR A F LW, ERRNA, WHIEFRFTATRAM AKX & L AR S L2, AN 3) B PT B X IR T
Re A M T AR B QN S T R AT OIER KT IT R, TR A X\ S - R F BRI T AT M 5B R H & ek
JE e A X IR o

ARER @@ PHIEFE P FOELBRTHBRNEKLRAA C3. C4. C5 MYEHBITH, ANTERBIANE ARE R
MERLREF . RRERBBANHA, REFRFT, HEATIHMINATZ ST XER . LHFfe KA. B R3]
R, SRR FBIERFTRA, ERFSAREETARRENIRN., MOfGm, EMHERN— I RRERAEHE
THERA R, LH. KA. #HEA5] A K,

17 A

WHIERTRIP B HH TR AH

¥ REDBHEAAN, WMAABTTHLAEIKIONEFE 5% UL
i3 REDBEHE6AARN, Wt TTHEAERBOLEREANT-5%~+5%Z 17
BAF REREHG6AAN, HNBTFFHALEKRIORSEE 5% UL

CGRBAREGLY . ARCT A iR 300 454 AT AR RN BARK: £ BT H A& N RS 500 455 K AN L L4350
PRIERNFIREHI: EAL EE. PH. AH

EPN REEBGE6AMNAN, AT T A EBIONEFE 15% AL

#H REBEHEANAN, HM3ETTHEEHLIOKEF 5%~15%Z 1
ki3 REBBHE6ANAAN, 43T T HEEHLIOME RN T-5%8~+5%Z 1A
WA REDBEHE6ANAN, WM TTHEAIBIUNER 5% UL

GRRAEGLT: AT HEEA 7R 300 B4 FETHAREABENRI: £ BT HAEHFE 500 4543 AN K LA HO
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