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AVIC SECURITIES

20254 07 H 26 H
VL BSER S F LBTSR T T AT L

I Bl % 1

FLAAN: Q2 ASHFFEMBUCIRGT, WHikts

AL SR

L FAEE RS

AW RIE R 2025 FEE TR (SWELHFE.
—. B R

ARE, BMEL (B5) EE0KEE (+1.28%) 15 31 M7k
ISR 24 4, MRBLRRAREI R 3334.39 12T (+21.26%) ., A& RIIL
K. KWMET. AP, 8Tk, FER4E, EiRE, £
Wi KEIE. &SRS BONN &, 1S O B Ak sl = alHT
B, BRI HEM, R sPEaE M, WENH, #i
K IR & 2h 1 A R KNS 3.78%, BEMIHERFENIT, MEAM.,
B DG TH A ERE

O wemHE, WHIEETRSRERA, 2025 FLK, BETH
25 H, ZTYR (FRBEVF. BLMEERETIIR) HFEH ETF
R FR4E I 297.33 {ZIC = 533.92 {278, MR 78%. %k
FE, MERANERPIEET ETF (+51%). &EFIEE Tk
ETF (+108%). HEPFj ETF (+97%), " &ZHIEFE L ETF (+44%) HJ
ME R EY) EEE K (BEBIENIEX 6.27), RELEHES,
P2 FEmERT, REEZSEN. B AERELFEERNZ
/™ ETF 1€ 2025H1 9 %17, AFTSIHMBKRELREER 19 147T;

@ HEAMmLE, 2HH "L, EEH", REETITILE 2024
FEMRIALE, 2025Q1 KRB REHA, B “THE” &
AN R I B, 55 B B A P N R H AR S R R 1 7 T R
80 AL &IEEN K BATER M EXNENN—RIIEZEIED), FRK
RHEHT — LR RS D& LM BUER T &, WERERTHS
xR BB NGB E DLURHT 00T U+ AL AL = R R R AU,
5tFRIN, 2 RMBMRITEF L EHAFRNAE TERKEGREF

BBIER LRSS
HAERHT R
TESE
— T PE300

40% 1
30% o
20% A
10% o
0%
-10% A
-20% A

-30% T T T T T
24-07 24-10 24-12 25-02 25-05 25-07

=

ki baiiil
SAC HOIES: S0640519070001
BEREEIE: 010-59219568

HkFS: zhangchao@avicsec.com
R pagin i
SAC HOIES: S0640519080001
AR HTE: 010-59562536

HikF : liangc@avicsec.com

=B itz up it
SAC HUKIEF: S0640123070039
IXRHIE:

il -

R TER

FETATALER : MAPHTIL KR JOBY RN €
iR EE LTI —2025-07-20
ETHMRAR: PEETEITREE —
2025-07-13

FETATER: =FERE —2025-07-13

W55 B IE S e i S B B
BERMIAL: AL S SRR K2 S AR ARk
B RATES AR

ATIRIE: www.avicsec.com

[N SN oL

PRI RAGT WIS,

HERHIE: 010-59219558

fEH: 010-59562637
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FRIEAIAS;

® R&m L, HZEUAZ X ZE TR AL E BRI R 0 )
IR EKE AR, SEUR, BIEEEmR, FMRFmE
BUGMRZXANBARTT TN ERRIREE, ERTAELHHK
TERR, RN S8 —HE Kl B U SR AR T T AR SR AR A (E K

TEIE, FATIRERSRIA “REL” KB BT fE S ZE TAT Ak
R T B A ES AR, THEZ “REL” 7H, BEK
R BOR, BARFERZ T HAISH, REET. WALATREIURAE “+
HAR” AR, RAFGEEHTMA “17 2 “1007 HIRIER R,

. RSB TH RS AR, RoAREMBERSL S

7 A 21 H, "EESIUVRAENEZHERARZ2ETTEHA
TN 5 R TC AR RAR RSP SR, RTEER DL "I X
MFEIER” HPIRE R, % OODA 2fFMZERNS N “BE”
CEIET BT BT CTERRT LT ARAET, IRABR TR
&+ 2 Y2 A P I T A A TE NS R TE N U RE R B S
TEE 7T 7o

RpEGEEHEEFEMRIRERRE, HE “KR
EfEd” O BR, BIEEREMBRAEZESIAT, LT NRES5ER
AR TP A s R B RRE, LR BL T W E E R M e N 5 )T AR B g
AN FEEES BRI, EERIE, MEMZBUGEAIL.
MAURFESHINERT, 8NREER~ZFRENEST, ERAT
B BRSO TRE T AT b 5 5 1 R B 3 R T

=. 2025Q2 ET ATk K2 Hr

2025Q2 NEH SR OMEHBEA, 8=E 202502, ~NEESE
ETROME (B, TR N 1122.96 127t GREIES 23.14%),
A% 9/31, % 2025Q1 EA—Ffr; ETFR LAY 4.33% CGRLES
0.80pcts), #BACL 0.28pcts, i, EFHBEESFFCHIHN 3.13% GF
b EF+ 0.53pcts), WHMBIE SR GLHI N 1.20% R EFA
0.27pcts),

AR EDHT: PR EE T TR, M5 1.83%, #
Z 2025Q2, ETATWAER MR 355 127t GRELEEE 13%),
b 1.83% (BREERI 0.03pets). 2025Q2 AZEEEMIINE 5

FPRUEZ WE S R Al WEZFBIESEAN 55 2B BIE L Z RN v W oy
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R+, EFEFAFL K RS, BREE,

W, ZTATI BT AR 2025 4 P4E 5 & i

B 20254 7 A 25 H, it 67 REAAT 2025 FEREEFE
G, PRk, HA 41 RS, 26 RALGTHIR. BKIE/ERTH L
WAREZEESMM. Bidg. MRS i, aaFiE7sm, &%
5 1 K 2147.93%-2147.93% , KB W K 1628.83%-
2315.27%, NEFIAFIEK 860.00%, mIELIIMIHE K 734.73%-
957.33%, | KFM K 367.51%, b7 MK 241.48%-
261.69%, AHEETHHEK 181.09%-237.30%, 50 FR K
144.46%-199.37% %,

LREkE, EWHNELR “S5H” AT, FELRRIMGE
KL 2024 FRIBTFE— DB B, FATHMWT, ZE TR ZHT
ELETF—w B E R, [N REIRE, RSB 79U AT
R B T Bl R, B 45 4 1 R R Y AT RE P A X AR

SEDR, FREHEAN TR RE, ETTUREZRERRIL
AT —E A, EHHRITTE, SKELRLED, WEH F
H0 0 IE AT S 7 FEE AR X A v O 4T o USSR B T o i o 177 8 41 %2 I [ £
RERETHRE-EHES, FNETHEHNH, RAEERMN
FRFER “REL” SR AT R R AT, KRR AHR
Mg, FRARMER, —J5 M2 % T AT 30 R 5 4% 0] R il i
GRFMEDY, B mEthME HE TR ELT “T\XRAME,
PIEE” BRBT R

M SRR RE, LR E T K 2 HE %2 TR
B, a2 X R e G & R B Z B LRI R, # oy
RN B B R B2 B — R B, S LIRS, 52 e R
TR BREEF KRB ZESIT, "SR KR EFHRKEI LR
WMERES, “R7 “R” REZH, REBHEESRETRRIENT XK
fegt “emmr” XRpm RHERET ARWHEE, BEEIN
L 83 170 38 5 R IR 6 SR AR

M “TRHEAEEE” RE, EERHMEZBIRERKERE. 2RES

FPRUEZ WE S R Al WEZFOESEAR S 55 2B BIE L Z RN v W oy
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BEGESARMENRER T, ELTLRRERIINGE S A1
EEWSE, ENSMTRONERZM S, KEE LT UAHEERE T2
BRE TAT W AR RIAER R Z LS REE LT “B it RIME” HRE
WAXEKAOWNERS, —77H, HEMR, XM REERR B
AW MR ZE TAT AR AL @, R R AUHIESL; 55—
JITH, FAREMRINE, KRR SR EE. AT RIE R EE
RE, XESEHNTERIEFERS LTEE, EIH]iTZHE0N
“UIRL” o i o 22 A b A 391 A B R A

BT LR, FATATPAS & DU R 518 5 AW

1. M EEAMSN, ETAKALRTRASKESR, KEHSH
INEBIECR IR R, THACERSE, “THA” 2FERM 2027
 H AR IETE 8 REN AR AT

2, AN EEE, NEAEKFEREENGSET, ST
Vb 55 RN Z e (b 2 RIS 1. eSS A R A P U R R AR FH PR
FeRET). REG MR KIZR SR A RIE &M INME, XEHFHEEER
NEIBOFERIEE S, WA B RS KA T A B A 2

3. ELAAWREZECEFHMN EBMRN M GIKEN L, Bk
EARHEG A RWIANEZMH 0T, RERRFREEMEEN R
KEMERZIE, ARIAFIRBNEZESEHLEMK, FROEHFEM
HE,

4, EHGAELEES, BorAEERLORESN, HELTEHEK
FAREL, “EA5%” RIEE, EHt ERS TR KR EME;

5. BEEATI R RZEH NFI B, TN ZE LT LAINAS
A TR, “tRR” NEITWRREEMRME, ATiFsL,

|

FINARET/TLEFEMRE ™ RE, EHRHRAIFEE. ERN
WS, EEEWRER, EITTWRGERRDEHTEE,
FREH E SR

X F 2R T EEETATWA, FITIAN:

© 7 A, BELEWRARZES ZAMmFEREGWR, Rk, W
HECRHIL, £ 2024 FLTHE “RE" FIRE, RERERENE
EBEE T, ST RBEACEATIE L IR 2R E BENT;

@ MTHELE, BEZ “THUA" CEEABRHE, “wMR”

FPRUEZ WE S R Al WEZFOESEAR S 55 2B BIE L Z RN v W oy
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FORINAF AR, EEPAT B ARSERERE LT, ELTUALE
R iREAEBE A RS LT, WERAR S LA, T EER
RBET LE, WHREERFER RS

@ FETATUH EGES, HEHERKRTUNFTES, HEMRE
R

@ FHLLR, RZBEFF. WK, BERR. KKl £=F
R R EIER, BTN, XL R ZE TR0 R E B E 2
AR, REHS; FN, MRS ZE ARG EMRKFLEE I,
EER L GHRIR, KRR R K — RN —HZE, HEED
ZETRETIENERER,

® W, EYEITCRER, —FREMENHEEZENA,
B ES 5%, DA SR 55 i % BUIA 28 N 28 T AR A B85 4% 72 72 T 7
JEE R B T BB K B A 2

BATEE, BATN, R RECHHKIAES, NEE
K EIMHRI S e, BN 7SR REE RN, T
AR R T RS, WREREIBER R, EL/TLE
MTAEEGE, MERSRESKEETHS,

BT E TATER TR HIWT 0T

O S BB, B FITE S AP SUR, 1E T RT.
ETHRL

@ ZEALEE: IR 300 A1 A500 FHEE PR E T ER;

@ Wi FE TR RITEMAG RS B, MR+
HA” WRIFES A, R RLSREEN WE;

@ TR IR O FR s, TE B, S BOA I,
FLAE = 3 RO RT B S 0 SR AT AL R AN

=, rEEBNITm

FETATWARARALE T RAKEA S

BEE “+HIHAE” HEARERE, “+HR” HXIZPH,

TR V7 TR,

® XRETLANES, EERERMAL. DEDBRM, BFHET
R B R L=

@ REMRZZG. RAL @UATR, ®ig, £8, BEZE
FERGHIRN “REL” #EIR;

@
@
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AVIC SECURITIES

G REFELTWIFEETOHEERZER TREIZ,

= SN SE

TR B L :

L, skl BN TTAML. R LB AR,
fiksh s Ckshtl). Mk (R, fiREF. SIREI O
A o

HER (BER%). WM (BZEZR%). FEEE (K
TIBE),

ARPI% (SR EREHZ) Lk iE:

ik sy 2SR MREM (BEmMEEFIR) . REHEF (I
mEstr) . it (Rrhde). b7 St (SATEHIF#EE R
). BRZET (SHEERLINN N SEHIFZ®) . REEM,. kR
R RELE ). EigEF (B TR). BHIX MAXRS),

EM AR (BEGNERTDENH) ML E:

fiREE (BFI10). FEILE (FRTEEREM) . fiRKHAFE
(o BR At i) AR @ E (LSRR RN A, RRIER (TR
IV DN

fEfE GRI) 7 eHE:

FEME. PEEL. PEEBH OKEKTH).

R

RERIRH

ETHME:

AR, BEME GEMENE),; CREM. mEWE (4
HEEaMED; MMk, WiFEa. Bkt (GEREE); #F5F
. R (RatkD,; FER%E CREA4),

o+
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AVIC SECURITIES [HEZWFSE 5]
IEXCH
TEJHATIE oo 9
L X O PP PPPPPPPPP 9
= 2025Q2 EITATMFFEIPI .ooovvvvvvvniiiiiiiniiiniritvvie, 10
(—) PUEREIP: 2025Q2 A5KEEHE TR EMBIRNNENRRS, e
e LR S 72 73 T 10
() AMSEREE P I TR EMBURNR R, R4 EEIEA VIR
B eeveereereetetenteeeessestetet et e e e e sse s et et et e e ssessessessesaenaenees 13
=N kAR “PIBEEIET EABOEBIBY oo 14
=. 2025H1 BIBRYGTHEREI I .ooveenrreniieniiiiirenieenee, 15
W, “h=pE" FREFEIHSRTE, 2REL LiiA6isER
BT eveerenrerteneeeeessensessesteteeesessessessessessensesessessessessensenees 16
hi. REL: ZRFLEARRS, KERHTIRER............... 17
(—) EZL5F: BUBGTROMNMESE “BE” 18
() FHRBELORERIE. W 3. 19
(D) FIRIITER, BT ceeeeieiieeeeeeeeeerrrrreeeee e e e eeeeenanees 22
1. ZRERFZIEEHN : BEARRPOEBA. ... 22
2, PEERREESTEA: R E AR G IR IR K8
B eeeeeerteneertrnnestensiestanssestenssstenssastennsisstnnsissarassssennsessanas 24
(M9)  BEBIER : FRERNEPORFRRR SR ... 25
A B AT 2025 A PAEEESIED. . 28
L. BRI oo 31
() BB covevereeeeeerertessesteteseesessessessessenseseesessessenees 31

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [MEZFWFIE S
() FETHYYRZEEN ETF DIBIZAE .o ereeeeeeeeeeceveceeeeeenne, 31
(I 1% 05 | | N 32

AN 8 Ry & - 3 1K 5047 o0 - 1 < [P UOTR R 33
b R S8 S (21 T ) 2 38
o R 1 5 7~ 5 SRR 40
Pl 2 H 5%
7 I AN = 8 2 R o IR R 950 Y IV 2 WL | AT 3 N 10
Bl 22025Q2 ASIE B TR R e, 11
Kl 3 2025Q2 3455 TR bl Be a3 & LR e sR kL B ... 11
Kl 4 20250Q2 HERR % 1. 3083548, FaPASIESR LR LE LT .............. 12
Kl 52024 4 FEAERDK, TSR “Bifbi” F5M. e 15
B 6 fIEZSERTEI MEZLIR «ooevneeenneeeneeeneeeneeeeneeenneeeserssesssssesssssssssssssssnssnns 18
Bl 7 F R ZRIESRGE IR IR oo, 21
Kl 8 2023-2024 AE R ERERFSHRIPRIITE (FADLAL TIV) cenveniinireneinnceeneenns 23
Bl 9 MIFESLE “ A0 F AR WIR A AW K It T s Irakahi K .............. 24
Kl 10 2025 4E FPAENESmics (Pb) BB coeeeeneereniieiiiiriiriceaeeeee 29
IR I 2230 77 . o | PN 31
Bl 12 PR S B LA R RBE AT coeeeeeeeeeeiierccrrececeeeeee 32
R T RE CE - 31:E 547 4 -9 = | POTTTT R 34
Bl 14 RETTEIBEEFEIRE (55) oeeiiniieniieiieieeeeeeeeneesecssersecesecsnesseces 35
B 15 KBTI I (1) ceeeeeiieiieieeeeneeeneeeeneeesneeessssssssssnssssnsses 36
B 16 B o It A B e eeeeeeeeeeeeeeeeeeneerenneeseesnesssnnsssssnsssssnnssens 37
Bl 17 S RIEE R DR GERF BRI EE cevvveeeerneeeenceeerneeerneeernneeernneeenns 38
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AVIC SECURITIES [HEZF W]

1T

AR, EBETL (H5) 688 (+1.28%), 17k () H4 (24/31);

FIEZREE (+1.67%), RIERGE (+2.33%), GhkHR$E (+2.76%);

FEWERG A BFTEYEHL(+32.55%), TEAHTA (+25.16%), FERIAE(+20.79%). #TH
AE(+20.44%). Al FA(+16.54%);

TKIE G F . T BAAZS(-13.18%), EXEA(-11.9%), *ST #iF(-11.65%), EH
RHE(-7.61%), EFEIBE(6.72%),

Cib-% 50 At

FPREZF DU R A

7H21H, I'BEEASE, AFRBEITAED 0.50 2K, HFEAEL 7.50 127, F
ZATH -REERAERGRRIE, WEEERFARERIE URAEEERS
BRMR O ARM AT E, TiE B NI A E R, BaekFEmk RIS
K, ERBGT= M, FFRH=WIRRERE. AilA (LS8 AU, s F R
REAE KA RIEARIMEREEGERANGERIEERANS N HEM, L2
WAEE., HRRNASEERNNAR, AREHNAGEAEHRRZENEFES R, W
HERKESEBEATLEROGTERE, BEMAERENEEAMRLRE, WERS
TE IR R AR Z, DA 2 22 B HROR O AR V& L, #E 578 Bl Re S R FR AT L BOR G 5E
7H 21 H, BEAIRE, AFEHZASE ] AAR. EEFAFIT TRBEERA
ERSNR M E AR & FMERSCHRSAITWEF, &FREEMME 6.85 (T AR
I

7 A 21 H, MRIBIRERWN, 24 H 88 T EFZE R TS R ICANE SR R BB
HUEANFHERRY LE, KRRESRR TRSLIVEBAETLTANS RIS A FURATH R
ek B RAER T, ¥ BZK-005E HE S KA T ARG, K 300A EEN
KR, ® 60A AWM K, ®i 30 FE— AR KHKI RS, &M 500B TA
BN K 100 #ARG = SHRIERFE. OWS @I EEMKT K ITC AVLEOE RS
RAFEPEERAMBIT NS RICAESAR R

7 A 21 H, #FREAE, AFBIRITAE 0.30 12k, BEEAEEL 10.00 27T,
FERATEHHEEEAY U H., P55 EESEMER Y eI E AR IE T EZE SR
RENFRTEH, SELEASERIE M TEN S REEESAGNERHEE,
BT H— PR N FIE NG EEEISA A= HIERE ) ViS5 RSt
BRY T A A ARG R R RMAEFRE, TELH,. 5 ©2e. &
RENERRG, BEAAEME, Mz, S8, WEEs. REAFESMNARE T E

WEZF TR 55 2B BIE L Z RN v W oy
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AVIC SECURITIES [HEZF W]

BRERHUR R SHIERE 11, MW ITOZERE R IR BB 1 PR 1 B #OUFI F BB B RF & HH 5C 1 3
M 5 [ e R R R IR N B, SRS A RNE UL R LT A RE
1B ECIHHREST,

7H22H, ERBIEAS, ArRIAER 11.04 THRNEE 47 AZT 89.90 77 BXR
HIMEREE (HEBAR 0.53%), & IATFREGS I 100%MBI% M, N 2025/2026 FE
A EESE K AR T 14.84%/13.02%; 80% @84 A 2025/2026 & LI AF bk
HEAMETF 12.12%/7.69%,

7 A 22 H, REMBL, FEREEFEERAFEBRLKSEF 2T, LETRE
Bid, TREELEFE, HE5FERTVERAGRAFRARL. EFKHSERIERN
HE R AT LB, LR AR M E R B A AR RER EE R, (F
AR RERE TREA, BRI A, HEREAFEESAR M. &
RBIE, A MHRENS, HBERAHEFEEMELRZIEFEE,

—, 2025Q2 BTN F 7

(—) WURESH: 2025Q2 AHEEE TR EMEKIER
r, FelmiamiEst

BE 2025Q2, AEESETHOME (Eek, FHE) K 1122.96 {27t (GRtt
818 23.14%), %1 9/31, # 2025Q1 A —1fi; ETFRa AN 4.33% CGRLLIES
0.80pcts), #@FEL 0.28pcts.

BT 2558 % TREMEHS 217k 9/31

7000

6000 F

5000 F

4000 F

3000 F

2000 F

1000 F

0

1 11%

1 8%

1 5%

1 2%

s 0.28%

1 1%

{ 4%

-7%

B = = = =

B R OE W O R g WO g

#ow T OB OB WO A AR

s Hl K E oo MR Hi
PRI A S ] %
e /AIRBC )

PORPRIE:  Wind, HWUEZOI7 AT (BHRERE 2025Q2), #F: BESHIHEE N ESHEORK

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy
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AVIC SECURITIES EZWEoE 5]

Hrp, FHRESFOHHAIN 3.13% OGRE EFA 0.53pcts), #WaBESR GG
B2y 1.20% (At EF+ 0.27pcts).
El2 2025Q2 ARG LR LLBIE PiR&S

2500 p - 9%
200 . 7.89% -
7.59% 1 s
2000 F 5,04 4 7
6%
- 3%
1500 F 3.38% 4%
3%
1000 -
] 2%
1

1%
500 0%
| -1%
o L -2%%

D DA DA DS DS DS DS DDA DA S

W bg.\cr__‘(),\%@, o), @,\/I\Q A O T O O Qo Q’D’Q {,LQ‘

PORRIR: Wind, FPATIEZFRFEATEERE (BHEEE 2025Q2), 1 BUESEIHEE NS E R

I Repl=EEeReT T EMR/ ESFC A RTEMRR; FRECHEA=TLETE/2% A RETE;
FEAC Ee B =45 & L 1] -FREC He B

K3 2025Q2 F: a5 & % T Re G LU Be 9 2 1 BE 8 % L Fe € LB R LE LT

EaRE SO L v B 2.85%
B IEGHE O e 18 0.99%

A A
KOS CN L

S P U S I SRV

A DT DT DT DT DT DT DT DT DT DD DD

S O A O A O e I T B BN
S S S M S R IS S o A WO QT A QY o A Y
NN

— AR L e AR R G L

----- Eal R R LR s AR A TR G e i

VORRIR: Wind, FRPATIEZFRFSEATRERE (BUEE 2025Q2), : BURSUIHEE MRS E R

HRELFEES, FINUAEESHEOCRELRMEN 554.07 127T GAtL B
15.13%), FFeHHlh 2.14% CGREE EF 0.28pcts),

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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AVIC SECURITIES

K4 2025Q2 HERR % T 18R &, BaRASERE SR Lmn Lt LA

1400 1 5%
1200 | I 1 4%
1 4%

1000 | v
1 3%
L r, )
800 S ] 3%
oo r 2 5ag7] 2%
400 17
4 10’{]
200 | I

0 o 0 o
g o @ @ o o ¢ & >

AT R R R S ; Sl e v
S I N PG LA LA P N

EA A, TR AETORE TRIUE (L)

P A, AL E AR A

PORRIE: Wind, FATIEZFRTSEATRETE (BdE s 2025Q2), : BURSUIHEE N ESEOK

RETIRONE (B 14, AEESF _+223AEEES, T REE,
HHEE, 5778, WEEE, BRER,. &S, KWEPE. ERImER., E
HE, ATEITR, KRZER, RIMKK, FL2EE, REES, KlEE, AR,
BXRER, PRESR, KREES.

e WE Sk T4

202502 ¥ 202502 # 202501 # 202501 & #HALETR 202502 # 202502 £ 202502 £ 202502 ¥

N A IHRET ITHERHSLE IHRET IHRRHESL BEFE IR#FCE £FTHE IRHSE
1h (fe) 1a (fen) (fex) AR/ R AR (fzr) Liki-%
BT
EELA 130.75 1 83.33 3 +2 1028. 06 12. 72% 2667. 31 4.90%
IR &S 101. 84 2 84.15 2 / 1148. 41 8. 87Y% 3251. 75 3.13Y%
ST 100. 44 3 61.73 4 +1 2858. 58 3.51% 8293. 87 1.21%
% 7k 78. 32 4 87. 00 1 -3 3195. 78 2. 45% 9464. 32 0. 83%
RN 69. 64 5 54.17 5 / 663. 50 10. 50% 1406. 97 4.95%
E &4 67. 68 6 52.25 6 / 852. 66 7. 94% 1727. 65 3.92%
EYEYS 52.96 7 45.65 7 / 774. 39 6. 84% 3919, 43 1. 35%
AR B A 42.02 8 38.72 8 / 426. 49 9. 85% 951.29 4. 42%
£ 74R 35.05 9 24. 07 13 +4 116.27 30. 15% 297.63 11. 78Y%
1 Bt 4 30. 26 10 24. 46 12 + 412.14 7. 34% 1145. 28 2. 64%
B R 28. 34 11 19.45 14 +3 214. 30 13.22% 415.57 6. 82%
A EE e 24.16 12 19.18 15 +3 235. 68 10. 25% 326. 98 7. 39%
K3 22. 45 13 24. 69 11 -2 768. 56 2.92% 1919. 52 1.17%
dp gz 3k 4 22.19 14 28.25 9 -5 504. 50 4. 40% 1380. 34 1.61%
K4 20. 82 15 8.03 21 +6 107. 44 19. 38% 206. 25 10.10%
K FE A 19. 00 16 26.71 10 -6 353. 40 5.38% 821. 00 2. 31%
BREEA 18. 46 17 17.10 16 -1 731. 24 2.52% 1620. 79 1. 14%
FEES 18.31 18 14.75 18 / 1245.15 1.47% 3971. 80 0. 46%
R3S A 17. 66 19 11.28 20 +1 715. 61 2.47% 1547.92 1.14%

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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AVIC SECURITIES

o

[WEZ# W5t 3]

14. 61 20

5.87 217

+7 56.52

25. 86%

136. 09

10. 74%

K4

PORPRIR: Wind, FRATIEZFRFSCATREHE (BUE#E 2025Q2, F: BURSIHEEIVERE 0K

() hifrnbi: ARETHFCHMBRER S, FahH
HA IR K

B 202502, ETFUSNERHCMER 355 127t (RHIES 13%), He bk
1.83% (FRELTRIZ 0.03pets).

B 7 #LA7WObBE (RhE+QFID) 5 &R

400 2.50%
350
2.00%

200 \/_/\/—/ 6
250 1.50%
200
150 1.00%
100 0.50%
“vortovoro HHEEEEEEEETE

T T N N N N N N N VIt VN R N

(Q\(O\ @ /\\b\ \\’ﬁ,\ Qo\‘o\ \\/ﬁ,\ o)\(o\ \\/‘\,\ Q\(& i\/‘\/\ \,\‘o\ \Q\ r1/\(0\ \\ "3\(0\ \Q/\ b(\‘0\ \Q/\ %\(&
S L N N N A R A AR A SR R,
N P L S L NG P D S D)

A TR (127T)

— G ZE AT R U S5 % T E H e s i (E P (E

PORLRIE: Wind, HRUESFAT7ATEE (BEEEE 2025Q2) : BiRSUINEEIVESE R, TR S R kE

{5 B PR A 5 O 15 20 2 58 LN P IR IROE 22 5 H A 128 R B LUIE ZR I P IR IO e B 8 B i Re A o, BUN B Rr e

BEGE [R5 i B O 1% IR AT ST

2025Q2 ~AEEFMINER CRT+H, KFEFAFMI K L3N, PR,

2 REREPIRELREN 4 RRERHIERRA)

#HEW+ 4

AL FALL T AL B A5 A
ALK - SAFz &y AL MK 7]
SRz &y T AL MR F) 7] ALY
AR 7] I AIKES AL e HA

FEA AL = A P E A5 A PEEL
AL = A B A A AL, KRR Ay
AL K JHREKR o EUREY A 4
B A5 A MR E VR &S 7 AL F

FPREZF DU R A WEZF AR 55 2B BIE L Z RN v W oy
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& PHIES

AVIC SECURITIES [ﬁE#m’ﬁ‘m%]
B A A A A EE T AL
FERER A RELT A

PORRIE: Wind, WPATIEZRRFZCATRERE (BUE#E 2025Q2)

BE 20254 6 A 30 H, ZEIITULEERHN 1000.57 27T (FHEE 2025Q1 B/b
2.37%), BEEIREGRETELGY 5.16% (FHEL 2025Q1 #/D> 0.75pcts)

Bl 9 2023 4F DK% 47 b il B A0 13 i 1 bl

6.50%

6.00%

5.50% |

5.00% |

4.50% r

4.00% r

TR : Wind, FHUESFRATEHE (BEEHZE 2025/6/30)

FPREZF DU R A

=, kWizE] “PsE I EANCE BB

7H 4 H, EXRMAWEAFZIEXFTVOEL PEMARKRKKEHFEEL, X
PR s EE A Tk S BB R KRR AT s fEE ARIERIRE B X TARLE
WRFE “PAEFET AL AT AN

OEMAFEEE “FWAFEH" FIERTIER, REMMELSHEH 2021 F
HEAAAR B ERE “fF 5 FARZIERTEEAN LT AR BHERXE ™ KILFES DL
R RN S R, AIREE B ZF;

QOHFEHELEFXNFE~HTLCESEE, BEWLEBMETHEXRMEER™
KR ARALRE 1009% A, & AR E T 100% M. BB ML EEE, AfEsLH
NEIR) PR E T MU AT

O “EALK” THBREL MARHFWEHKENE, SHHRERIFWEHT
7, "RERWEFFFBRE, S5 TSk F LR AR L EE B A E]
MBS NE", RRFM LT AT EHBREEBXH “EAK" BH RN ;

WEZF RS 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

@OARRBEETHEMMBNEFARLEER. T HER, FEELNEFRAR
i, RARE OV EREEENE MM EE A, TR, KERERTHEEE
MLRERFE R, REM =M= 277, "R, “EE” EEAERM. LE%ER
MIERE. T/Ke ERMTEBE, HWESERTTER T ERMER, 77 % H I
RENEZRFRZ —, REREREETIWIGAE R A 5 5N Sk /R 5 i
[TEIBOLT B /RET T, %E BAE RANTFS VT £REIFHEXM 5L
BVT AE|FZRX —FERIAEKREM, TATAN, KR ETAFR “WigEH" 772
EERREEEESEEM MRABFES, R EEIER R EE IS E
Tk BRI, O JE or Tk E 2 IR AR A M

GOLHTRMT L IELA T mEL RIS IRAY, M HHEEEE 2028, 2029
Fo HERRKREHFM EREY ~EEENER, FIEER FEmEan “t
57 SREAAEES AT AR R EAR T BN R R —. ARETA
AR “PIfEE I EEMERNESZERGIE,. MXTEM TR, HREHER
FMARRAIT BEER, RBEmm A, X3 EEERDREM RS L,
A R L E TR E A BRI A AL, FFBD ) FREM T 7R SR E A0 o v v A T
R 52 5 AR T I 258 =

=. 2025H1 FE T R4 K305 P

RRARN E AT S E AT AT, BRADEREETL (F7) 8k
BN E TAT AR BRIETE AR, FHK ZE LT A K BRIE 7 2 L5 58k (EPS FKRk
8. ERE (PE BKERIE) DA =& X,

MTEFTR, BE 2025 F 6 A 30 H, #EEFEERSRKE, 2022 FLK, E
TATAE (HH) 24 B kR mE 5 BI 8 -20.05%. -6.57%. 6.76%. -12.69%, -10.03%.
19.01%PAK 12.99%, ZETATILE 2024 FFEFELK, EHEUEG LT, H
FERGEZNGEERS), B “hifEE”,

FETRIE—FRRIMHERIU “hifbE” 178, B 2024 9 H 24 HLK, &
TAHRRAE S FERERLAR A RS (w47 HO B BE T “/KFKAR S, IE—4E K, RELF. &
Wi R, WERE, KN, EEERE . ERE “KREL” FUBEH R E8 EiE
B, MErhsE, BRI, BEME, BUMREMGEARGSREE, REHESE, &
HME TR E RS R,

E5 2024 4E FEAEROK, ETHRPFRMBEINY “hififd” 1515

FPREZF DU R A

WEZF TR 55 2B BIE L Z RN v W oy
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@ q:l ﬂi_l- }E # [MEZF W5 ]

AVIC SECURITIES

60%

40%

20%

—FERMEERMAE

{E{E ﬁk&—l—L—JxlizxﬂiggEEﬂ

0%
4:11
|

20% |

-40% L

W (GERDETTER SR Tk SR FEECK kIR

PORDEIR: Wind, HiiiE2Rmr s i B B

FPREZF DU R A

ZERE TR EREAREN B, “HNRT TORMNARE, EHATLREAR
SEEERF BT, ELTUN EP FREARBERERDL LN, WEEEFRD L
DREIRR, PHEEBERET L¥E, VSHERFEALET, BNZETTVAEHE
IR E A B B M ASER T “XGE”,

W, “h=pk” GRREIETHSHRTE, 2RFTL
W 2Aw R ERANGR

SH 9 A 3 H, REREDFEANRIUA R F R IRTEHTE SR 80 &%
g MG, B8, SHNTERESINEFRRIELRES, BRI —RERR
A RYAA B, M HER T N RE, KRR, WIERIRES. e A S A A A
HEZH,

407, DAERL, BEEFEANRERMRE AR TSRS RSN T KasE&
RIFRSR, DA “EREfL. AR, FEAMT NICKREGH BRI &) & B RO K E g
SRR Em AR AR R X, R ERIERTT M, REELITILAE 2024
FHEMRIAE, 202501 W RBERHD A, H “THA" ESHEAKEN R, AKX
i R R B A T E L EFE NGBS DS R “+HR” SEA R
I

St FEK, 2025 LR, Z2RMEBMRIE S LiF LT AR NS TEREREF
PRERIA, BTN RITR,

WEZF RS 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

#3 2025 4F DR 5T _kvii 20 vl 452 09 SR &5 () 200 H b 4 O

AR

2025-07-14 | 002414.SZ | wifELL4h FAI S e RAL 8 R SMAT 8.79
2025-07-14 | 300265.S7 | iELLE LR AL E MR 1.15
2025-07-09 | 002560.SZ | ALy ERUKT" 1.80
2025-07-05 | 688239.SH | iRk fizs & SR = 3.20
2025-06-16 | 300699.SZ | JREM C BUS et 4t 6.58
2025-06-10 | 688685.SH | JffEHk e EREAR 55 B SR BE 11.84
2025-05-27 | 300810.SZ | HEHEHR EREISYSLT N 1.63
2025-05-08 | 688070.SH | ALY R AE T TENMNMETRANEETH 1.06
2025-05-07 | 002338.SZ | BEMEH FEADCEE R G I E 2.97
2025-04-29 | 301213.SZ | WiAERHE: B AR) 1TTMe& 0.94
2025-04-17 | 600765.SH | FFATEEAL BRI 17.07
2025-04-15 | 300775.SZ | =faki% s A 8.75
2025-04-09 | 688282.SH | HI T Ffii FASRE 0.65
2025-04-08 | 688151.SH | fEafHF e F ORI LR 0.20
2025-03-27 | 301213.SZ | WUAHRHE | FHURNREXEAF AL R AR I H 0.49
2025-03-11 | 301357.SZ | dtAKk YN IBZ 5N 0.77
2025-03-05 | 688592.SH | FIFGSFML | 2024 4 GNSS/MET /KIS RN H 1.45
2025-03-04 | 600150.SH | H[E A 2 /1% 18000TEU LNG AUAKHE R M 180-190
2025-02-06 | 002625.SZ | JEJEEAR AR 23 25 = 7.80
2025-01-24 | 301357.SZ | dtAKk YNIBZ e i 1.11
2025-01-21 | 688709.SH | REBHEM RGPS OLLFBei SIP) 7= 1.00
2025-01-18 | 688282.SH | H T it FAMR SR 1.76
2025-01-11 | 688151.SH | #Egmfis: ReRh 4 sl 55 1.45
2025-01-10 | 002214.SZ | *ST K3% ALY ARG I H 0.71
2025-01-10 | 688543.SH | EFIZ T P2 2 FH S 25 S 2477 7.39
2025-01-06 | 301213.SZ | WiAERH: RS & I I R ANEZE AR R E R

PORLRIE: iFinD, RUEZFFFS AT (7 BdEs= 202547 H 5 H)

h. REL: ZR%ELEARIY, KERTHDIERAER

“TAT PR, ELTRRERREZIR, FLTWAEEGSIESR, EVFE
ERIL. REEF. HUMRFELZERSGSVR, ELTUNTHZEREMRERE
SR BRMLRERIET. SRR, B0 RFESMEAE BB EERTR, fT4EH
FRIES B, FEENTAR, BTFR, ZRRFEFEEMLM, BEREMmELR
J&.

AR “REL”, BIEUA1E LT LT C KRR, FlZES RN

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy
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& PHIES

AVIC SECURITIES EZWEoE 5]

QTR AMELHFEE, B R WIFERLCZERNER, RELTFLES AKE
“EIEER”, TR EEM R IR, BRI T IR F YRR T X
FOURel B B — e MBS R R L R, BXEELTIRESRILBIE
gk, RETLFESHM ) T E 2R TE R,

(—) K245 : BUHGTRANIKERE “&K

RELF 2 AMREZEAKRIE, UEMEATE ITHRMTEANSHHEESHIEE
KATHESN NS, BRI S X RINGEEETFTRE, REEF LR
KA. EAMERELNOE, #BE—- "=/, W P HEENLRES, BF
“ZUUR. BT, 2R KRR

R & T L2 HE A AT~ R RIRAIAT AT, £ “RZELF —AER
MANEZIKIET, &EREIERBIARBEAMNZ, SEANER LHRERZEE, K
AT RRERDE, K2 /AT, KRR, SZERSEMom. Hi R
8" BARZE ITEMNERBIREE &; “RZ T BRELF >~ LD, X
BNMREZFHIR RERSINHEINER; RS RE" 260 RZE T SE 2 212 4
ORI AR S5 RIS NE; “SREARSS ™ 246 I B Y 25 A ik 55 17 ko

Flo fi=e2 5™ L al ik

=25 WA

o D D O

WES TR ESEFOBOA, AR VTRSERS ZHEARBESEFE
VREESS HEMESEFREE RLREIRS R R EFRIR IS Y= L
< R 3R W - SR

T S - BMEEESEE . EEE
- MEEE . ERRZK - ESSHER - BH

P PR - EANEATER - X

b © EARHRS - HE%

BORLRIR : mBE MLAF7ERe, O UE SR

FPREZF DU R A

—. =K “RE" BRREBET LN REZEES]

5H20H, BERENEAIF S AHEkfAE, fERXS AFTEERR, EHEXK,
BH RIS 856 KR ERR, FRRREZ RESRZERFENRSZE5T 770
S, BHEET, RZEITHZEXNREBMALNTRU, €22RELFKENE
HATHR. MRS, BERARKEZHIFG XA, LREHEEAN, KR
BIEME. B EWMEAEN, EEENR, #RE2NETHRT, 2ERAEFHRK
ZATFNHAYR, RZERRTKEE, Ezs), HERREANFRSHELR.

AKRZENERZFME S ERENAEMGZEMHNEZE], EESFRRS

WEZF RS 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

WA HRTR S LT R REAN TR, FHE T ARR BN HRREZ5 7L
KIEHIEE 2155

Z. REEFEAWERIMK: @A S AN LERENS Y

FERZEEF A, EARELRMR SEERH Y, HFEERRERES, E
Az FEIE SRR ERE K, BN TRMIZEF ki, EHANEE
FARTF A AR TR EH AR, TE AN k% fre S AR 5 e, (E55 3k 58 5,
TEARZ AT R R B2 5 FMUF N 1E F H 28158, AR B9 TE AL B AHLEY
BEREEWRZS RS, NETUNZEREELRHERT, HESMERKIGER
BRER,  [RIH T AHL ML SRR 2 MR & T R T 77k,

RAE (2024 £ RFU LG AR) BoR, B ZMEERAME 2024 £ AT K,
iz s B B S R AR B R R EDE A ML LR R AR R, SRR ERES
TR RAGARAE THEP 1, 38 Az 7 A R R HVIR K — B i R 8K B RS & 5
R, EZRMN G INARRRE M A R E, AR &5 R REEE R
HL i

MEEAS 2024 FETEANZ IR TR, HERBITANEERSEE K, M
AW EM. AP AEREIN AR SRR R, RS ERN T AT K
R, PR IERS NS KA E A

=. eVTOL =Nk N HE Brfl s 7= b 58 4 [ R R 2 —

Bz fegtfiiz ek, BA eVTOL MARUKRAIHT RE IR 2 &5 [E 72 00 PRt ) 7k E i =5 7~
W EERITH R, HREIRMI S #e B RIRE SOV KT RETR IR E 2 G TRE 7 — 1 "HEEE" 1Y
R

eVTOL Zi5 B N1EN KT/ RIR E R EERERIIENMZS, BAEE
R, BRERE. REENLS. (KA, KBS, TR 4P, SZ2FFA, i
N7 AL, Efe, BRECHLREES, 2 —MEMARKRTZEH0E (UAM)
R, BERERRBAGELEZBAGH WITHRIEA, BRI, AR R R
ONE THREH TN, KNRRES, K. REMEE T E A= KT, B
IMEZ R .

LRERE, TEME eVTOL T RE NI, 56HEH T8 MM~ L2,
ERWIARE eVIOL ITWEERES, et =8l NH, HERRXBITRA
fifm, BSHArAR, FENGE TR~ L, AN LR, iR
HIEZN R R IREMRR, EMZ M, Bl MR, BYHNE SR SRS, 3|
wiit, EARR—EIE, eVIOL NREH MK EREPEMEZRREIT, SATEFIE
RANIEE YITESs D RARM, EEMZ S, EARERTSEER,

(Z) FHERELRERAEY, WS 1S

WEZF TR 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

HIESITHEME BTN R, RPPSLEHZFEEAEE, NAR
EE, RFEELEEE T MNRERERS, REH&AS. PIRAKASEERLKASFH
ATRIER, HATEEREEERFEE, F-HE: DRI RSN RRN
LRSS, 202 “3h7, ESAERKAMNENT, BRUZED. BARIZ/, B
R, BfrB: DIEEM, RSl S SN ARNERENNA, &HO0Z “K”, £%
NEREREN, B “NERSBIINTF FERNTEERE, BRUERXRE. K
BXEEL BB DUREYEY, BERREFNRE MM, ZO0ZE "8,
FEFANERE N, ERDEEE. DAEHIRE, DAUERISE, DALY, Al ESR, BIAH]
i

R R ERMENE S DT, MESAEY, B RBRCE, H
PR, KAATd, MEEPE, BT SZa REFERS DTSR, T
ANERARGA S MFREE AR H B E/ES), RS E L, MBI ERE
FERELENERSMERITERS, MEAED A TR, W, X, RK, LA
ETHEFEH NAR" 5517 C4ISR RGH “RHAR” HEEES, B EEMIERE
%, MABRETFAR, EHRARIE, KHRBEERNEE B, POs MRSk,
N EmERE L, BEZIZ N TRANET O, BEN, oM Ed, LBEz
BN A RGERI PR B RETR T, WERIRIT R REML, MiEEE A TEERKR, RSt
REWS B £ S WIS BAT AR E BRI, KU EE Mg BB, 7R 5Tl
FRE, RN, XREWRAEX 77 i, BaieMiR., 23T, KM B &,
EERKRY, BREICATM D R RANE AR RS E K 6 5, Fitt, BREEIER,
ARE T HEE TS BHIER, TEEERAMARSESFRRAEEZM.
BREMAZREENTANE, BMNERENTHERXKRES, HAREEFS, BHELlF
S R A R TUSASAN TT T, 2 DA REROR I N RHE AU B AR PR AR A, T T AL AR BRAX
BB BEAC R B B — TR Ao s i 7T K

BEAHBEREIRHER, FEURFNNK, EANE. TANHEHBOIRNE;
BANH, TANNEZPRHE; MUEAN, 1T3hEAZBERN B. BRI G RTF
T, TESAEZRERENZESRBAERMCREESEM, TRIFLE, WmIltE. B4
K. BREEFZABNH SRS R RER S, FEAEREREZEY BEEH
B, BH¥S, BN BEBE. BEEFE], SOV DAERRRAESNEER
g,

FEEARMARERMNEMNAS, MESELATHE (B “O0ODA 3#7),
MR BB ARAE RBOR T o 5 BRI AR IARE BREARTF LA A ERRR, 2
HEERMAMMIARE, HIhEE, &F, taREMUNLLER. FRILEHR
EEEMEERER, AEE BT e, M. — R, EREMEE A LI 2 i
FEBEKGEN, MEEANER—D, £FEELELMAEM EHTRANEN
RBYNEATEE N, HIB R ESHAE, TSGR, BEREMEER THIRE

WEZF TR 55 2B BIE L Z RN v W oy
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AL 35

[WEZ# W5t 3]

fE. DDALERENE, H=XRERNIE. Bk Bh, BEEEREE, BiEEN
¥, REES, B¥S,;, BEORBRZE. ZRUFENRKRNETFITE, IFE
PAZE HOME BAC N E G, B THRARBREASHEMMN A REAEH, EHEEREMRETY
REESRAR BN UBERENES, BERGEA. EE L., GHEREK, HFRH.
BT, R IFEFEAGENRITAIRISAE, 20 tHEE 70 4, RZERLE T “O0DA”
BIE, BIWLEZE, AW, REEMATHI. REE DA TR REN B BB 4 AR NI A % =5 U
s, BREMIKAE “"OODA” 1834, fRmamth. MiErE, —2ik, SLBUESBERTT
R

F7 H R REAL R I V8 AR BE ) ATE B TR 36 008

7S HE R RATRES)

FI RIS RE

B R GHRSHARIRIERE ] {5 AL PR S FE 1 il RE

Kof Wl /1832 X /WA LA HTSSER
RT3

2 T SRR S M E 1 A RE

GORBRIR:  FPRTIEZ o S B

4 HHRHEIELE “OODA” HEIFINRGE

B AR T HURI R
SRR PR TR MR KRS B, AT A
BRI S 5 X i I
B, BORENERA A, BEL. BN ARE,
WEE | AHRLERE | ERELERG E AN | PosEE SR ERERAIT , HTLS FIEM I EREIRS, WS
SN BT LB AL VAR RS,
KEGRAEA | RIFZTISRISRES, 24 LIRGER,
REL AL T | BEETIRARIAS, BB EE, RSB ER,
I IR, (ESHN, SRR R A S E R e, DAbLES
W | R - BRI IRALFREE /7,
. ‘ IR, fE06, 1L 50, FTURE, MR R
KBRSy o
BOA AR, KIRE S R A R,
FHERGI, R \ ‘ ‘ o
o SHRAINER ST R LERIF I T BT
ST, IR
o \ Tessntt: N GRS, HTRNTAS%, 2 ITIER S RAES 1A
PUE | 15O H AR FREAEL A o RN i
B R E T, BN, TH., BRI,
FRAMESRITAE, (555000, EARITH . SGITE SRR, 415945
TNFEG, IHLBE \ i .
HIUNE RS B2 4 ELE R HNFE — B T30,
TEL DI R A LS W55 B IE SC2 R0 S Wk 57
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& PAIIES

AVIC SECURITIES [HEZF W]

178 | BITRSHEREIL

HHRRENMERERIE | BRI 14T dks
ML, Hlas A NI 58 R IR T [ 2 AP AT 55

GORBRIR: FRTIES ol S P

FPREZF DU R A

AFEHEE, TV, EACHAFRTEGRA, BAEREEEEAN—1
Wi, ZRERE, RIMMANEZRBHTEAMBERELRRSHROZETASE
REMLE — AR, NBERXRERE, TANCEGZEBINERIEMH, TEIEXE
PRAC BIRE( , #CE AR 377 AR TAT o0 S T RE L 5 2 25 B L ATRE
WMHZETEEERZEMATEE, R, R0, MEFEEE N, mtfx
MAROURR, NLERER “ESHWEAMTHNET" WERE Tit. Kk, W&
REFFIE~ERZZE, MEEBATERKRABLHFITH,

(=) HikFhR, HE

ERARRABRRER/ Z THRZEIIRZ —, NEIRKE, BErHREMATHE
BE %2R, ZEEREAH M, ERERT 2 KE, FREMS,
IEFERMEEE LT ARB SRR, FRelEEN, #EARRATE, #Haghc
EARBHENT, REEE “HE" WEFEZRSRA,; TE, EFHRENERT
8, AEACONIREZE TAT LR %m0 R B RT3 7 FIA0E BRI, P A Tk sk
RRABRIE K “WINREBT, 48 “—H 8" RIBEI “EHERFR".

EMEZBUREMHMA. HIURFESEINERT, RRERATHEERGRSHR
HE K, XN TREMS, WEREES™HZEFNBS5ETENRAMRT, ZATE
W= T ARRNFRRE N A ER S XX, BMMrERNERL OZEHSBAET
WEFFREFARD, 2RAFESHEEEFRER, REEAEPNEERSHE K,

1, ZRESRAREHDA : B4R D%

2024 4, SIPRI £IRZERIEIMIEE T, HEERREMARERLESL, R\
SIPRI ##E, PAEEE, 2RERIEIRE 2022 EEEHK, 01T 21 HLDkFE,
HHEFERITABIT SRS FENFZE, DUKIEER - FEE S HREAREm, 2023
FERIRERIEIRE LR 12.37%, 2024 FFHIRFEI LR 2.51%, 1M 2020-2024 £ %
SABIRI AL E MR AL T RE 1.56% M8 K, EARFE 8 _EEAIGFREESE

WEZF TR 55 2B BIE L Z RN v W oy
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@ hHRIES

AVIC SECURITIES

HATER s, (HEMAEELD ETEB AL .

K8 2023-2024 £ 4 ER 4 5THR br th BUNEE (ApE L TIV)

400

300

200 F

100 F

0

S & &
B a®

> o
N AN
SR

N TSR ((ZTTV) e 1 EP(H

PEORRIE: STPRI, FRNIEZFR T B

FPREZF DU R A

NFRIRERWEE, BITANE “FNRE”, 73512 2 ERE 2 1Y 5 5 A (R 151
KBS ERE, 2REAKPREMKEEEELRE, BRIME 2023 FRE
e (ER: WANEE, £AER) X SIPRI BIRAHINT, KBL 2023 4 SIPRI #
BHERERZMIRELEES, —FREESENSES T, EHTHRNERE, &
BELDARMEERS, MMERESRERSERERE T N, MMIEBIERE, Bx%
HEGT, BT KEEFRMFEET LT AR MNEIMINEEARRIE,
— UL IH 2R E RAEAR LIRS 4 575 &L, DA SIPRI AR ZEWEHE “mid”,
EHATRMMESE “RA7, EWEESMMEZZ RN “RE” FEEE 2RER
{5 BN Bk B R 5215 DAVA A,

2024 £, HRRRBTERY, BETRIMEEE, SIREHYEF T 30 £kK
PJish#im. RREHRFLEIRET 2.72 H123ETT, % 2023 £ K 9.4%, A TEHR
B R DRI R K LLIIE, H, EEZEHRF MK 5.7%, XF 9970 {2%7T, &
LR E BRI LM 66%, & 2024 FHFEHRFF LM 37%, A, HRZHELAEANF
S [ B0 AL 2K I8 B J5RU5E S BN ZE 2R T ST K 17 %,

3. B EEFMZBUE M RFFSEME, EERKIES2RSENRZ 2
R, HoEREEERAMBHLUERAR NRAEMESRE, Wik —LimnEE
PREFATAMIRE . RHE SIPRI #FBATHAIEMIE, 2023 HFRIRER ™ & = FM
R EIARAF R RS AR B KN, XRFERFREEHES R, M
BRI YT RRERE HRBERINIEFE, RKRBRE TR E I3 DUF ™= &
RNIRBN - ATIEIE,

g b, FAHIMT, EHAN, 2023-2024 FRIRNESERLN, URRSHZEBIG
MR R R, #HUR T 2RERA TGRS T — AL TRz, 7
MEBUAEMHEMAE, FERFESLINERT, AWM, 2KERTHEAEKGH

WEZF RS 55 2B BIE L Z RN v W oy
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AVIC SECURITIES EZWEoE 5]

SRR ISR R R T K
2, PEIES R A < A K g i SE DR gk Sl

MK

RIEMER, FEEERRBNKAGE, RPHSEEAERARENEOER, [
52 28 T R E ER A TR R 2B E B RE N WIET, REEREOREE
Wi, WG OMEERA., RESEHENT MRS IMER,

REERA MR NFEART, 2024 BE T LEHRBH T, 51H%1TEEL 2856
LT EERIN, MR SHES KL 1195 22, FNFKRERDE T REMZ MBS
FEARRME EERATFRME, WEMEME, ELEEM, TARE, KBLF. |
N2 v Xt

BATHIM, EMZBUREMHME. HERFHSHINERT, 2RERATHE
RIGRLEE K, X TREMS, BEREE S REHNE 547N RTE
T, ZRTENF=REMA FRRANTFNEREEZRS RNE, SMMrERNERL 0%
WMEMETHEPFREERO, 2REFHEESNEE, REBGKHA5ISERENO
EMERENE, REEAEHNFERFESIEEK, HE “THE” REHRE MK
] T AR IR 0 K 5 2R

FEEREE SRR RE S5 RNREHE, ZaiE N e Tk m
FHBREEZRSRE, BMHESERNER L OFEHSHHE TR - & REEGRD,
LIRRFEANEE, BORE A5 SERHOEMEBEFREL M, REZEREGH
WHBERSNEK, HE “THE” REHRE AN KAEFELRKEKEE, R
ERRBALMESRRCGEANTMERE,

FlO FREEIEBIAE Y 1 A9 o ph 1 B S K 8 Oh A3l Sk R i gl g I

4000
3000
2000

1000

-1000
-2000

-3000

A BT TR R i (BAfi: H TIVs)

B 5 301 02 0 . B2 53 W0 | SR B 5 L2
(2002-2009)

(2010-2017)  (2018-2021) 1 (2p224)
1
!

i tRgKEh
W

A DA SRR RRS
ORI A S NFCFOIEN

B CUEE —ERET RN (Se-3En

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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AVIC SECURITIES

[WEZ# W5 ]

PERPRIE: SIPRI, "ATIEZFAFFTATEERE

(PY) mERER < BRI i MR A5 3K v 55 1 2 5 0

MITIIE AR REME, BAIRRRERZHARRE R, BEEOT:

(1) T2 B HM & IRHE R

2025 F 6 A 6 H, FRETEXRETLE &S0 HKIENS FIZ8UKE, R T
EHBME 04 H T E RS A, LEIMAEATENIE, & PHESS BUSEH R,
T EFEMALH 04 AT EH EEHUNTE TREF ORI,

25 JEAETRIE P AEH 1R Bk R0 R R O (% 20254 6 H 11 H)

... KiwEx
2023.7.9 FREEPR DRSO KM SMISECKHET, RS T 1R HRMEARLE TR

2023.11.23

RIETEPS S TR LS IMERKIE =S TIBEUKET SORME=5 kg, Moaht T PR HRMERRK LR, Ik
IE T IAE="5 RZPEaE

2023.12.6

AREE A T2 A GO E A =588k, st 7 LR HIRME AR LR, iXEFHE#E=518
BUKHETIE 2 ICKAT

2023.12.30

REE R DL OERRKIEZSHARIE S SIa8KHE, KR BRMEARRE LRIEAREYIE

2024.2.29

RETEPY 8 T2 LSO KAE =5 ZI8BUKHET R 1R IR S LR 01 BX ABUE Hud

2024.5.9

KAE=5 Z8BXFIEM B TR L HFORKTIEEY), RIREERM 5 01 2 (A/B) BATUEYIE, &
HRKUE A B 5B B &

2024.8.1

KAE=5 Z1sBXFEN S DEAGHORKE K, KR BRI SR 02 BHE A BUE HuE

2024.8.6

KAENSBOZBXFHERE D EZSHORKE T, K “G60 2HE” (TWEEE) it 18 Mirs kM T2 A%
NHIES

2024.10.10

KAE="5 218K HIfEPY B TR LGOIk U IR S LD 03 SRS R A TUE HuE

2024.10.15

KA SBOEEKFAERRE D2 LS ORI TR 02 LR (18 Bi) IEABUEHIE

2024.11.30

KAE+ = Sa Bk FFE IR i VTR S8 1L BB ARIE DR, BARAK TR 03 BXAREHIE

2024.12.5

KA SBOsBKFERRE DL S HOR TR 03 TR (18 B) EAWEYIE

2024.12.16

WETE BN S KIE RS CIsBUKETIZE—5 bimdk, R 12 BRI 01 41 12 (H53% 10 WD) JX
A\ FUEHIE

2025.1.23

KN SBIEBXFARNFE D ELGHORKE K, FEE/E TR 06 HTE (18 B HEMIEATEYIE

2025.2.11

AREHT RSB ET KA \ S HIs B EIERESC BNUERAZ M RS K, R U2 RS 02 41 12X ATUEH
iE

2025.3.12

KAE/\ S8 KEIERRERRA N 1 SES TARGE ', RO TH 2RSS M D2 (18 B EA
HE H1IE

2025.4.1

KAEZ S TIsBeKFIER R TR L O 4 BT BRI TR 2 T8

2025.4.29

KA S CIBBKETTAE—S BRI BMRE M RKTE, B “EM (GW) A" K5 03 H TR
AIEABUERIE

2025.6.6

AL/ S FISBUKEI R RS DA T4, R LR BRI 04 41 TR A BilE il

ORLRIR: MURBBCREIEM, PERRMES

FPREZF DU R A

Vo=

5‘

HRLIE 25 F 5 Pl 4

BIEKRE, MEDEEBRM, TINEEEFEEREREEALRENERMNE, T2

flE L E EEHE ST E S, WRAMBAEI R, RN, 2858 EETRA

WEZF TR 55 2B BIE L Z RN v W oy




& PAIIES

AVIC SECURITIES [HEZFDEoe 15

FPREZF DU R A

Wi, DEFNERE I RMHE T, LE R M MBEAR R LE G EER AWRIEATES,

HRET, DESNE WABRAS SEFEAEE RS ERY ETT.

(2) Q2025 HETDESMEMERS = LERAKB) K,

5H 18 H, H"EILESMEMBEM (2025 FETESMESMERS =LK
RBEHER), BERER, 2024 FFHRE DL 2L T E S5 6 B IRS 7= sk
FE(EIRE] 5758 {ZTE AR, FEHEK 7.39%., HEd, @F5 T E SR LN
HESMEXE R, B8F. Bk K. SNEUE. Kumids. EmiRESE N
WAL= EIXE] 1699 127T,

B & B E ST B S RE LT S, X TLE SR & KA 2 8B M 7 Sk #
SeR, ML ZEEEN A SRS TS L RBREIEAIE 1. FE, BRI
FEESLH G 2 TR, a0 ALSHEAT USR] K AR T 2R U BV IR R, 7 37 1 X
JEE R 7 1 58

HEBER, BEEIS =R BAEREE, RETESHEAIEERIEREHFS
Wi, BMBIETR, BE 2024 £K, RELESHEAHIERITEDECTEE 12.9
T, FHBEK 4.8%, K517 2R,

TEAZBIB TR, BE 2024 FK, EEKEIZER. MBPIRER, YUERBSE
75 BN &R RIRE A 1350 F A (B). Ibsh, fE#E D REMSEEN
LENIEL A, RETISFAIREHTEANE RISITRREAT 25%, 2024 F, #H
TAT VAR R SR S M AL SR, T & 28N & 50 B & (8D,

BhAh, 2024 FEANTESATE MK RO HREYT 4.1 128, EHEAFTIES
FLENMIIREM B REFALH R RIAT] 2.94 (26, BEWEM, F&HX, 5. 5HEES
FEAREREMAHBEHEET 1.2126 (B), E DLESMIEE B RENRFEUY
K, EWNZA S E LR R E R T Ak S S e AL

FETESEMDSE RMIENG, 11 32 3567l B IR 55 4t 5 w2 4t B AR
S HYE 1 2R, BYERESMRS S EEE 40 A, b3 EBEEER M
EEALIT2EBSHER 2B S,

BATAR, MEEBKE, 2024 ERE T E S L5258 K IH RS RE Y
K, BAIEXE~E, WRAREDESNTHRERINEZTRE FESERK, N
K “desb+” 5“3l RS RA T & T .

BATHIMT, REEG TR SN BT & R T AR it K 4 55008
RIBENNALE, BN, W55 R+E =B L& Sk 59 T 708 1 & K (H
KR REAT L AL 28 U L A IR N i B OIS R SRR B B K PR B I, PERETC A B 3,
KA, IRIBRHFEHMF = W R, & E TR S0 LAY 73 & 22 1T
B REE,

(3) TR A K EE AN LB S

20254 5 A 23 H, FEBEIRAEIRSFEEEM GEEEE ERA KT EE R

WEZF RS 55 2B BIE L Z RN v W oy
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& PHIES

AVIC SECURITIES [HEZFDEoe 15

FPREZF DU R A

RS 1 STAHIE) HRAE. ZWEALTWLREHARTHMRE, BEREEHXRERE
IR IR R S LA, BB 512oT, i 18 K, BRNMEMRY 1.5 HFXK, fBiRA
NUFREEBEFIREZFIRFEFRAF, HMEARUESHE, IEEX, fERE
[l RS FIRMER, ZRJIRBASERILIT, RIWMGET =870 T/E, JH%E
ZERARRAR, TH 150 R, ARSI FY 2025 4 6 A 13 H 9 i,
BRI LR B IR EME— K ETE L RS B, B 2019 FLCRERIE 16 (RiF
ERGHES . MATEHZ N EKENERR S, R RS XEE AR L,
BERIBAR KA A0 TR, R EANEHRUA R H, 8 &R 7 R R 5

TRIERES, A FREB AR R SR, RIEERMER S,

TE AT B Y, 2025 4 5 A 29 H, FaoRHItiTE —SRIERKFERT MR
S BE R R IO R VR BRI, FC R B RBAR TR R T MR S R
WS, fTHEE, B KEN2REARLRER, EEEIRGCERR T FE
MM 2R, AITTE —SBEAEN B RNRHEIIR 54T R RS EA,
[EELIGE X P AT AT, MICA. Rl RRIUE, RICT. SRS SCHE R
ATIR Rl Rz 1Ak, 3 — 25 B Uik (B W™ o Y &2 R 1

geah, EH, CARBRY FIREN (FE R ARG &% E L) —x,
M EREAMRENERATRS AEXHRR, “KkK 35 5F, FREBLMEK
Kol ok 2 R BT, MR R ERE IR H T EEE R, BT —F R EE
ROR ST A TR IR, Wit 2026 FREEIA N, B, KT 4 NSRS T,
FERGTREN B EZEME 60 IR, AT, FREMUMKGMNKRL, BUHBEREYE, &
DFRARMT SR, P VAESINEE R, XEi5 DEHE, RMRSS5TLEZE. K
NSRS, =S IR T EFE F1, B EARWRER H TR R G E i  BiLl,

M RE B M KA FHFEE R,

(4) 2025 FE D ESMSMNERS = WRBARS) £

5H 18 H, #ELESMENMNNEEZM 2025 FETLESMSMNERS ™LA
REKRB). HEBER, 2024 EFHE DAL HZON T E SIS 6B RS 7= LE &
FEEIRE] 5758 {ZTE AR, FHBEK 7.39%, Hf, @S5 TDESHE ARG LZMN
FEBMEXIE A, 8 F. Bk K. SEUE. Kumis. EmiREEE N
WAZ O EIEE] 1699 27T,

BEE RE ST BRI F R, X TE SHILE KN SR TR E
SeRR, NN ZEEEN A SRS TR BREIEANIE 1, FE, BRI
IS & 2 TBGR, RN ALSFEAT L FUSFT KRS B2 U AR, T 375 Bk
JEE R M 3 58

HERBER, BEEI LR BIREREE, REDESNETAEERIERRES
Wi, RMBIETR, BE 2024 £K, RELESHEA HIERITEDECTRE 12.9
Tk, FHBK 4.8%, dKELirE2RIe.

WEZF RS 55 2B BIE L Z RN v W oy
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& PAIIES

AVIC SECURITIES [HEZF W]

FPREZF DU R A

R EsIUR, BE 2024 FK, EEKEBER, MBPIEER, PUERESF
Ji R M A AR LIRS 1350 F A (B), b, 1Bl OREAET R
EANEENLAF, 28R T SMREHEANE RIBITRRE T 25%, 2024 £, B
TAT MR SR AN, T S RN AH&IREE 50 TG (B,

s, 2024 FEAN T ESFUEM AW~ MEHEET 41126, HFEFILES
FiE AL RERTE REFHLH R BIAF] 2.94 (26, HEWEMN, FEX, F8H. aKESF
FERRS R EMAHGEHBET 1.2128 (B), BEILESMRE LB REHE
K, ERZA T E N E E X DOy A S Se e AL,

FETIESHEMDEE RSN, 11 K F 2 HE 1 BIARSS 45 42 4t B AR
SHBEE 1 2R, HERESHRS SERE 40 2 8, 3 EREEERSM
EEALIT 2EK S HER2EE,

BATNH, MERFBRE, 2024 FRHRETE SH~ L= ERIBRGERE Y
K, FAlEXBE, BRAKREDESMH SRR N EZRE TEFENK, P
e fdesk+” 5t ek LR SRR B .

TAIHr, REHEGTE S N B 5 & FeAR At 7 MU R 41 o9 UK
KRIEEAALEN, EREIAA, o7 R+ 8 A+ b il & >k B9 T 58T 1 B AR
R AT b A4 25 M0 £ MV T AT N o 8 AFS PR B AR 1 1 PR IR I, PERETE N B B,
RZEEFF, R EMF %= WL R, &R IR SN LA 57 8 25 R
AR s RET A,

(5) FHLEETEMNHERCHHEE

5H 16 H, WEHHEEFSENBREAERAR ETL £E MK F2EHRKE-FHEETD
Bl Fkfiz, EREGFREIEEHEH], REFIEEDELSEREN, 2K
HE, PEREGFEIEAFS ETL AREE T REDERMER SENI, HERED
‘REDEBEHE” IHX, FETERES ETL REKE R T E T H k& MRS 2H
TR E A (i A HE B 208 (5 PRIERE ST

AIBEL, DUREDENCRIFIEE T E EMNNZIERE TEZRP TR 2B
BENHESMRSS, HAmE &R, SR 00%, Erdh R RS R SR A s TR E T
B R R R R,

VEAE S AT =, FRATAMWT, EHIN, BkfiR RSN TR B R R 4k 41
PR BE B IR SRE R F AR, EHRIBEBURER RS, TN
AN REDLATRAE R B AR E AR, EHARXEERGEE DR, FHE,
T EHINE S U AY AT L S EARIE, 2025 FNEAEBE AT, FEIER+L
SHRIRA B AT IR e ; KIWE, TR RKBERFshEAm Rk E 5
17 ¥ A B9 AN U 5 3R 9 30 (EL 92 TR (R 68 7 ML R R AR R FE BB 4 A B 7 H B D 88 B

s BT EWiAE 2025 PR S

WEZF RS 55 2B BIE L Z RN v W oy
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@ A%

AVIC SECURITIES

BE 20254 7 A 25 H, #1167 AT 2025 EEEE SRS, BRI,
Hr 41 g, 26 RIEETR.

FE10 2025 4 4R SRS (IR Biisgeit

PRI RRR WA L SO SERR e S SRR

e Wzt B (zt) o SR 1B
1 000901.SZ LIPN 5 0.68 0.95 1628.83% 2315.27%
2 688636.SH IR 0.00 0.00 2147.93% 2147.93%
3 002414.SZ LT A 1.50 1.90 734.73% 957.33%
4 688522.SH PETIR 0.57 0.57 860.00% 860.00%
5 001270.SZ *ST 5 0.48 0.66 297.67% 371.80%
6 688186.SH NS 2.00 2.00 367.51% 367.51%
7 000070.SZ RRER 0.05 0.06 273.75% 347.11%
8 600590.SH RERHL 0.95 1.20 260.13% 302.27%
9 600685.SH HER 2% 4.60 5.40 213.25% 267.73%
10 600435.SH 75 S 1.05 1.20 241.48% 261.69%
11 601989.SH HhEE T 15.00 18.00 181.09% 237.30%
12 688582.SH BB 1.38 1.69 144.46% 199.37%
13 002669.SZ FERHTA 0.50 0.55 188.48% 197.33%
14 688103.SH EspaliEdn; 0.34 0.38 130.91% 158.08%
15 600482.SH HRE B ) 8.00 11.50 68.28% 141.90%
16 300733.SZ [LESHIp)] 0.55 0.57 126.54% 134.78%
17 000066.SZ FRE IR 1.00 1.45 123.72% 134.40%
18 600150.SH FRE AR AA 28.00 31.00 98.25% 119.49%
19 688143.SH Kz 0.26 0.32 72.12% 110.33%
20 002151.SZ B[S 0.01 0.02 102.27% 103.41%
21 001696.SZ RHENT) 4.79 5.64 70.00% 100.00%
22 002933.SZ Wi 0.14 0.20 31.55% 94.90%
23 002383.SZ G -0.11 -0.07 81.82% 87.88%
24 600536.SH HHE R -0.87 -0.73 68.09% 73.41%
25 002171.SZ T 2.40 2.90 42.35% 72.00%
26 603678.SH KIEHT 2.47 2.80 50.36% 70.45%
27 002560.SZ KAy 0.52 0.70 68.24% 68.24%
28 603267.SH 8328 L 1.70 1.93 41.38% 60.51%
29 002214.SZ *ST KL -1.18 -0.80 39.80% 59.19%
30 688523.SH WIRIA T 0.34 0.34 50.59% 50.59%
31 833394.B] Rk 0.00 0.00 42.28% 42.28%
32 002413.SZ TR%5 -0.60 -0.40 9.67% 39.78%

RIS WE T R Aii WEZFBIESEAN 55 2B BIE L Z RN v W oy

29



@

R A ik 25

AVIC SECURITIES (k2 WA ]

33 601606.SH KIMET -0.30 -0.25 25.55% 36.91%
34 600501.SH RRH -0.80 -0.80 35.04% 35.04%
35 688070.SH I\ 7y -0.35 -0.35 34.58% 34.58%
36 300627.SZ T 3.20 3.35 27.37% 33.34%
37 002829.SZ RSN -0.21 -0.11 -28.01% 32.95%
38 000697.SZ ST ¥4q -0.98 -0.98 26.30% 26.30%
39 002268.SZ HLRHR %2 -1.80 -1.60 16.43% 25.71%
40 600378.SH RAERH 5.90 6.50 10.00% 21.18%
41 000547.SZ R A J -4.20 -3.40 -15.50% 6.50%
42 600855.SH PRI -0.63 -0.53 -21.05% -0.88%
43 600990.SH VYt 1 -0.50 -0.40 -28.36% -2.69%
44 600765.SH HRATEEATL 4.87 4.87 -33.29% -33.29%
45 002935.SZ KRBT 0.08 0.09 -50.19% -43.07%
46 000818.SZ frisAH: 0.13 0.18 -60.58% -45.42%
47 601698.SH HpE L 1.80 1.80 -56.00% -56.00%
48 002253.S7 *ST &1k -0.38 -0.29 -119.45% -68.83%
49 603261.SH *ST AL -0.57 -0.41 -134.97% -69.02%
50 002254.SZ ZAH#A 0.25 0.35 -78.72% -70.21%
51 002025.SZ NGRS 0.81 0.90 -78.97% -76.63%
52 003009.SZ WK 0.04 0.05 -82.91% -78.03%
53 600893.SH fiikah 0.80 0.92 -86.55% -84.53%
54 603131.SH P T 0.04 0.05 -88.78% -86.49%
55 002465.SZ IS IES 0.02 0.03 -98.98% -98.47%
56 002389.SZ PR RAAT -0.01 0.00 -100.76% -100.61%
57 002977.SZ KikHE -0.12 -0.06 -205.81% -153.30%
58 000519.SZ SRR i -0.58 -0.30 -230.07% -167.28%
59 000561.SZ $e KT -1.00 -0.80 -248.97% -179.17%
60 600399.SH E7a [ IES:| -3.00 -2.60 -231.60% -214.06%
61 603712.SH - -1.45 -1.00 -316.63% -249.40%
62 600118.SH HETIE -0.41 -0.21 -584.71% -349.41%
63 600072.SH HRR -5.40 -5.40 -560.83% -560.83%
64 603488.SH JEMERH -0.37 -0.28 -906.84% -710.58%
65 002520.SZ H AL -3.33 -2.24 -1323.55% -855.45%
66 002189.SZ HO: -1.40 -1.10 -1134.09% -912.50%
67 002366.SZ Rl A% -0.48 -0.30 -2755.57% -1759.73%

PORLRIE: Wind, HUIEZFATFE AT EE (BUE#E 20254F 7 A 25 H)

FPREZF DU R A

WEZFBIESEAN
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@ q:l ﬂi_l- }E # [MEZF W5 ]

AVIC SECURITIES

B, AR
(—) fhE e

BE 2025 7H 25H, EEL (FF) {88 PE N 84.92 %, AT 2014 &

K 71.87% 53 Lo

(2) FEITHRIREEH S ETF frdiZi

ARE, ETHRHE (BF) RAZH N 3334.39 127 (+21.26%) ; & HIFL1ERASH
el 3.70%, [AEL_EF 0.04pets, ZFET.28 ETF ZBHEUR L EE R 1.05%,

FI11 % THRPURZERER

5,000 7%

6%
4,000
5%

3,000 4%

2,000 3%
296

1,000
1%

0 0%

2021/01/01 2022/01/01 2023/01/01 2024/01/01 2025/01/01

W PR (H5) AR (LTE) e i L

PORLRIE: Wind, HUEZFRIFRATERE (F: BE#EE 202544 7 A 25 H)

F6 W TR ETF 24E GFRl. PizhiR, WRFRELEE) mwiit Oafi: 126

¥ : ERES
2 2024/12/31  2025/7/25
5 By,
1 | 512660.SH EFRHIUEE T ETF 95.94 144.75 50.88% -3.56%
B R T3k
2 | 512710.SH 93.93 195.76 108.41% 0.54%
ETF
3 | 512670.SH [EB ETF 42.68 84.13 97.13% -0.41%
4 | 512680.SH | J &KHIEZET. ETF 34.07 48.99 43.80% -2.16%
B R A
5 159638.S7 14.90 14.02 -5.90% -2.77%
97 50ETF
6 | 512560.SH | ZJ7iAHIEZET. ETF 11.23 9.24 -17.72% 0.76%
7 | 512810.SH | #FEHIEZET ETF 4.59 11.74 155.80% -2.17%

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy
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I:F ﬂ’T- .uE # [MEZFWEFEAR 4 ]

AVIC SECURITIES

8 159378.5Z AN ETF = 7.51 = -2.85%
A FEERTRATT
9 159227.8Z —_ 5.88 — 14.62%
W ETF
REAEREHTRATAAT
10 | 159241.SZ = 3.50 - 6.87%
Mk ETF
11 | 159206.SZ 18 ETF — 1.21 — 12.04%
o [ U A A
12 | 159392.SZ = 0.38 - -33.17%
W ETF
EREN S IPS )
13 | 159208.5Z — 0.50 — 0.00%
W ETF
A R A
14 | 159231.SZ = 0.24 == 0.00%
k. ETF
AR P IE T2
15 | 159218.5Z — 0.29 — -4.98%
ETF
A5 R A
16 | 159230.SZ = 0.17 == 6.13%
W ETF
&t 297.33 528.30 77.68% -1.05%

PORRIR: Wind, "PUTIEZRRFZSRTRERE (7 BOE#EE 20254 7 A 25 H)

(=) MBREER

HE 2025 7 H 24 H, ELATUHBME RS 1053.02 27T, L EAEREE E
K 2.51%, & F AR RELLEIH 5.48%,

P12 il i A S % A e AR B O

1,200 6%

1,000 5%
800 4%

600 3%

400 2%

200 1%

0%
Q Q Q Q Q
¢§ QS Q§ QS $§
R N N G

Q
SN

/\
5
D S

N

3
Q
SR

W E TR R (D) = SR TR RBAIEL S (D

PORIRIR: Wind, "RUTIEZFRFZCRTREEE (7 BORE#EE 20254 7 A 24 H)

FPREZF DU R A UEZFWESTR S 55 2B BIE L Z RN v W oy



@ I:F ﬂf_l' iiE # [MEZ# W5t 5]

AVIC SECURITIES

I\, BT ZRTFHERG 2 RE

FPREZF DU R A

BAVEZETATAL 208 3 RFEE. 20 4 7 FUE (B FEIE TEGH 70 it W% A7k 2025

FERBERE COPEEE)) #IToITIe, HoplF 2 iAW <, BEmT:

O FLEHRE: TEESHPD, FHLEREHL, EHMMA, FLE¥F, £
MR WAL B E T RA DT, WE THZE. iR, M= REFEHRHRESE
BRI LEE, EAVE AT “Eiea”, sISETLRNLR, 2% T SAH
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