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Q2 ZiBERIRIFCHERGLEH, REWRIRIEIRIAR

M SR S (Bl
AR (7/19-7/25) 3464 L3k 3.2%, 7K 300 4540 L3k 1. 7%, &M K& 1.5%, #.& 11/29, EFHR T MFHKR
Hekia oK (+5. 6%), N HAMIRHKIER K (0. 1%) .

7AW 5=

RiE: 202502 MK A TER SRR A, A2 URFRER | RILESE ., BFERASE, FHRLA, LEARE
AAKRK, HOLERETCBRAMR, REREASLHFCIFILIEK, 202502 Rz A4 FTLHEH 325 LT, b LA
17.0%; #F6 HbA 1.95%, 3RL LS 0.31pct, fTLHELF 16/31. b, EHRECHILTEAN =094 Hid 136
L. MEBM 118 1L, MIB 21 1L L. H P, B3Rtk L 102%, % F IR F420F 0 TIAE K&k,

Peid: 6 AL BERBLFERLHEK 15.8%, MF=RERMa, LA (7 A 14 B-7 20 B) eRBcbk s R+ 3l
2y 36. 73 1L#F, #Rpb-0.68%, FHb+13.8%; Rtk &4 36.8 10, IRrb—1.42%, Flrb+17.2%, 2025 F 6 A, it
b 4# 168.7 1e4F, Flrb3gK 15.8%; HibE ZUANA 7.49 T, BT 5.9%, HPIRF. #x, H:d., Pi@tkid
A 52 Bl b A1+31. 8%, +7. 4%, +19.3%. +11.1%, FEAMEHEM L, 2FMHE. RADRRAF, HEMF0L,
Yik: RRSYABERE, ROFEWABRERERED. SRR KRBT BRI > 046154 (COP1) 4 4067
B, FIEE=13.0%, FRb+1. 1%, LB RARL T S T imEMaEH 163 /b, BIEE-9.81%, FRbiF-Fo. AR = F K (PX)
FF L&A 82.4%, 3b-0.8pct, Flrb-7.4pct; FEEF LEA 81.7%, IFtb+1. 1pct, Fb+15.3pct; CEEF LER A
62.2%, 3£tb-1.0pct, BlH+1.2pct. KA &R, EXMZIE AT LY AFRIL, 2 KRS AKEF RS
, TLZTHZHERETRSBEKRAE, HEHERED

MENG: RMEEREFTFEMAIBMLEEMEN . KB (7/19-7/25) 4B B AMVAIEE 16945 32, F bighm
3.68%; f P E A& A 3 14627 95, FH3EK 2.51%; EIR#X & H ¥ 2318 98, FigK 11.72%, 4 2019 4 84. 54%,
WA, MIEHAE App EX EX "RAE ZHA-FE" ik, AP TEE—R@ RS KM AHIE GG LhFl E£,
MEMBERSBERZLOMENINAERAFEE, MRS TR EREZR . KBAETELAR TP ENA
7.1419, 3£-0.1%, FEH+0.1%. 202503 A K T it £ TILFE R LH-F, ¢ CAURE R & Lar R34 8 7 = a4 4,
BB 38R Wt 2k, BEHRAESD TR, S ALARMEIER, EHEMEHRR, EETEEMR. HHTME.
MIE: EFIWEL EF PDCI K LAEE A, KFBDI KK, AT EE: KB TEH 0L R FHENI54 COFI %
1261.35 &, 3Rtb-3.2%, Fltb-40.9%, Ligd o £ MM 454 SCFI A 1592.59 &, 3£tb-3.3%, Blb-52.2%. AT
%iz: FLRAPEARELMSNISHPDCI # 1038 &, IF+1.1%, B rb+3. 9%, hid: AR bEH 455 BDTI JL T
895.4 &, IRH-3.4%, FlH—14.1%; mSihiB#45% BCTI JLT 638.4 &, 3Rb+6. 6%, Flrb-21.8%. TH#tiEsH: A&
J8 BDI 464 2137.2 &, 3RI+10.9%, [ t+15. 3%,

NG BBD: BRANBRTERTERB RS AL EFLEKR, LF (7 A14 B-7 A 20 B) HA#H o 2R Thhs
wt 8 26676. 6 Tk, IRI42. 4%, FIH+9.3%, TR EFE AL ® 664 ARG, FRIL+2. 6%, Fl+3.5%, £ (7 A 14
H-7 A 20 B) 2B &% N% RiH% 4817 5343. 1 74, FRL+0.67%, FH+2.01%. 2B 2 AREFTEIRT A 25
BAEREERSTPETFIEMIEE (SATH 1.7324%) , HERBEE KA EM L,

X B 38 7~

E KK ERRIAANE, @ BRI, CEEHRE, AT,

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

A B X

— R BB AT E IR, . oot 4
T AT R B R BB R 5
2 BB T O 5
2 2 BRI 8
2. B R T 11
2 A IR 13
B () o 7~ 15

A B P N - 7 2 4
Bk 2: A B T AR IR . o 4
B 3: BB R HE L AT 8] 5
BE 4: BRI R HE L G A 8] o 5
Bk 5: O EiE COF |l A . 5
B& 6: B EiE SOF | A 5
BE T7: COFl ERAURIBMAEE . 6
Bk 8: CCF | & oAt iB i di . oo 6
B& 9: COF I BRIMIAR R IB M AEEE. . o e e 6
B & 10: COFl Al AR B G E oo 6
A 11 IR PDCI A 6
Bl& 12: PDCI RAbaB A, . o 6
Bl& 13: PDCI e abam i . o 7
BlE 14: PDCI B im0 . oo 7
Bl& 15: BB BDT | A . 7
BE 16:  AHIEH BOTI A B 7
& 17 Oy T BD A 7
A 18: FF AR BCl A 7
A 19 B A BPl A 8
Bk 20: AR REA BSI A 8
TR 21: B d R B O et B 8
BlR 22: I AR mt 8
BA 23: B O R rh 8

BE 5 M R e — A A 5 A
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Ot G,
.~ -

ESIER = o

SNOUNKSECUITES - Yofin D 1IIDHEE SRS J——
B 24: F O R A r B 8
B& 25: B EE A R I B oottt 9
& 26: FEERIE RAUEIE . ot 9
B & 27: EWATE) RPKAL 2019 380k . oo et 9
B & 28: ETTALS]N ASKEL 2019 F 3830 . L.t 9
B & 29: EWALE) RPK AL 2024 S 3838 .. oo 10
Bk 30: ETALE) ASKAL 2024 SF33R . Lo 10
Bk 31 B R T I . 10
Bk 32: E AR T 10
Bk 33: EA AR R 10
Bk 34: ARMLEDILEFEEIRILE T .o 10
Bk 35: & EFAHBRESEER 2019 300 1"
Bk 36: ZF LT UAATERAE 2019 FHIR . 11
BlR 37: BB R B 12
Bl R 38: B B A L 12
BlR 39: BB B 12
B & A0: A B B 12
R A1 B A BT oot 12
Bk 42: A I B ARIEE IR 13
Bk 43: TR R R 13
Bk 44: AR A BB I B e 13
Bk 45: AEMBIA BRI E BN 13
Bk 46: AR ETHESW A FEHIE (2025.6) o 13
Bk 47: AR BB B A B 14
Bk 48: P EA L Z S A5 COP L oo 14
B 49: FEBARILFE ST EBMME 15
BA 50: A B R TF L 15
BUE 51t BT L 15
B A 52: BT L 15

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

» A ARIEMRRTTIB R

A (7/19-7/25) iz453k Lk 3. 2%, 7% 300 454k L3k 1. 7%, ¥ K4 1.5%, HEL 11/29. ZiEFH Ik PR
KGR K (45, 6%) , TR TR R D (+0.1%) o

BE: LB EITLEK

10%
8%
6%
4% 3.2%
1.7%
2%
0%
2%
-4%
WM oA RARESRZX L B EMLEE S P RAERE NER
oK &M R T B R LEN KT R T Bk HERE £ %8 A AT
3 = % o8 ¥
bz % S Sig
KK wind, EA&ERARTH E: BMEIAH 2025 47 A 19 B-7 425 R
BE2: K KEFHREKZNE
6% 5.6%
5% 4.8%  4.7%
4.0%
4%
3:3% 320
0,
3% 2.9% 5 gy,
206 19% 1.8% 1705 170
1%
0.1%
0% L L L L L L L L L L . L L |
n #i #i N e % i 4 % * 7 E N
% 7 i& z i i@ # A 9% o 3 iE %
i& 2 ® 3 EE]
) & Fisl S #*

KB wind, BAIERFRLPT E: AAXEA 202557 A 19 A-7 A 25 H
FAB MR IR FK IR AT A9 AR A P @ B it (H15.1%) | HEMG (F14.5%)  Hp84y (H14.4%) | AR (+13.5%) .
Ay (F12.6%) 3 B AT RN EHEHRAEL (-6.3%) . WRA (-4.5%) . LFEZE (-3.9%) . KESE (-
3.0%) . FEAAEL (-2.9%) .

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES
PR E SRS .-
A7k B 3R
B E3: KBRS HIGHE FT 12N 4] B #d: X R HEIGH LB 12405
0% 5% 10% 15% 20% )
, , , -6.3% EAAHL
o il i 15.1% v
B 14.5% LA Fi
Mk JE Ay 14.4% ARAE
AR 13.5% A
kL 12.6% ik hiE
o ek 4 KT HH
faFT A HRh
(X S = -1.5% B it
it -, A TAR
PR 7% 6% 5% 4% 3% 2% -1% 0%
kiR wind, BEA&ILRA AT KB wind, B&IER AT

TV EARER IR ER

2.1 ik e

wAKRIZ: FEBRAKE, BRAREIANEE, BT KRR ANEHRE, $45
$@i% FRBMARKE, BERNA RN THRUMERI AR, THRITEY
, BERBEME KT,

5+ Wiz ZFFJUPEI&D%‘ BN 453 COF1 A 1261.35 &, 3ib—-3.2%, Blrb-40.9%. i o f ¥ e Mg
SCF1 # 1592.59 &, 3 tb-3.3%, Btb—52. 2%, A& J& CCF| £ AAZKEMAEEH 1117.14 &, 3FL-8. 1%, F)b—-40.9%;
CCF| % WAt X EM 454 % 880.99 &, IRtb-6. 4%, ] bt—48. 0%, COF | ER M ALZiE M54 Hh 1787. 24 &, 3Fb-0.9%,
Bl rb—51.0%; CCF| % &) ALK B M 454 902. 05 &, 2Rib-1.3%, F]t-34. 3%,

ﬁ%AEOhL%ﬁ%E Larit &
ME R A IE, A% T & KBk

BES5: o EiE COFl £ # B£6: B o £z SCFI £
S CCFl-27 & 45 8 =] LL3g g N SCFI:47 & 4§ 5] L3 3%
1380 1,369 7 0% 1900 1862 1 -49%
-50,
1,360 5% 1,850 50%
1,340 -10% 1,800
-50%
1320 -15% 1,750
1,300 20% 1,700 51%
1,280 1 -25% 1,650 51%
309 1,600
1,260 30% | 509
1,240 -35% 1550
- 0,
1220 -40% 1,500 52%
1,200 . : . . -45% 1,450 . . . : -53%
2025-06-27 2025-07-11 2025-07-25 2025-06-27 2025-07-11 2025-07-25

KB wind, BE&IEFA LA KRB wind, B &EFAF LA
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SINOLINK SECURITIES = &
;HEUJX%ERE%HEJ’J 'ﬁ’_‘ﬂi)g]%]i
B £7: COF| £ FF &£ EH 5% B #8: COF| # B %5 H 758
CCFl: % A MK =] tL3E % . 3 2% e— ] Lb 3
L0 . 1 g Lagp . SECCF: S % 2% e
177 1,212
1,400 , I
1216 oy 1,200 1084 )7 | 1%
1,200 ' 942
1,000
1,000 0% 20%
-20% 800
800 -30%
600 -30% 600
-40%
400
400 o
200 200 0%
0 50% 0 -60%
2025-06-27 2025-07-11 2025-07-25 2025-06-27 2025-07-11 2025-07-25
KB wind, BE4IERF AT KB wind, BElAIEKHF AT
B £9: COF| Bt A & EHH5¥% B %10: COF| # i A & &M 755
G CCFl: B AL S, e ] BL3E i B CCFl: % TS, e 7] P IR
1850 . -38% ) o
1,803 950 941 0%
1800 | 1,787 | -40% o | 938 ot
1 aom -10%
1750 | ° 930
-15%
1 aa% 920
1700 | -20%
1 469 910
1,650 o 2%
' 1 -48% 900 -30%
1,600 I 4 -50% 890 -35%
880 -40%
1550 - 52%
2025-06-27 2025-07-11 2025-07-25 2025-06-27 2025-07-11 2025-07-25
R wind, EAIERATA R wind, BAIEEA A

NRAEE: LEAPEANTELHEMNIZH PDCI A 1038 &, 3Rib+1.1%, FEb+3.9%; PDCl ZAudg4 A 996 &, IRrk-
0.3%, BIrb+7.7%; PDCI #duis# 4 858 %, IRrb+4.9%, Flrb+5.5%; PDCI % di5%ch 1139 &, IRb+6.3%, [ t—

1.9%.
B#11: A FTEE PDCI £ H B #12: PDC| # Lz H 5%
B PDCl: ol em— ] bR
1120 1105_PDC|22.'15—:4‘:\ — 3] L3 3R 1 30% 1120 1 45%
1,100 F 40%
1,100 87 25%
1080 F 35%
1,080
20% 1060 F 30%
1,060 L 9
15% 1,040 25%
1,040 1020 F 20%
1020 10% 1000 | 15%
1000 5% 980 10%
960 | 5%
980 0% \
2025-06-20 2025-07-04 2025-07-18 940 0%
2025-06-20 2025-07-04 2025-07-18
KB wind, BE4&IERF AT KB wind, BEAIEKHF AT

50 6 — T A5 5




= = IE 5

W

SINOLINK SECURITIES " {1 = AZ L
. BB E 2RSS 7k B4R
B#13: PDCI EAEH 5% B Z14: PDCI #1575
., s B PDCI: ) e ] W3R iR
1000 mmmm PDC|: 4 db e [3] LU 3 IR 1 60% 1200 ¢ 1188 L 2%
952 1,180
950 0% 1,160 0%
40% 1,140 2%
900 1120
30% 1,100 4%
850 1,080
20% 1060 6%
800 10% 1,040 8%
1,020
750 0% 1,000 -10%
2025-06-20 2025-07-04 2025-07-18 2025-06-20 2025-07-04 2025-07-18
kB wind, BE4iE RS LA &R wind, BE4ERHF LA

WL AR R a5 4 BDTI LT 895.4 &, 3Rtb-3.4%, BFltb-14.1%; mRswihiZ#454k BCTI 4K T 638.4 &, *# it
+6. 6%, Flb-21. 8%,

B#15: /R b i& % BDT| & % B #16: & 5 b E 4 BOTI £ %
. B BCT| e 5] 1L g%
@R BDT| == ] }b3E i 800 1 0%
1,100 ¢ 9 0% 693
1,060 oo 700 5%
1,050
A% 600 -10%
1,000 6% 500 -15%
950 -8% 400 -20%
- 300 -25%
900 10% °
-12% 200 -30%
850
-14% 100 -35%
800 -16% 0 -40%
2025-06-27 2025-07-11 2025-07-25 2025-06-27 2025-07-11 2025-07-25
KK wind, BE&IEFF LA KB wind, BA&IEFA AT

FFHWias: AJF BDI 45K K 2137.2 &, IRHE+10.9%, FHb+15.3%, 445740, BCI 4 3400 &, 3Rrb+24. 6%, Rt
+22.1%; BPI 4 1889.8 &, 3Ktb-3.2%, Rrb+7.6%; BSI # 1316 &, 3Rtb+0.8%, [ rb—4. 8%,

BE17: & F 69 5T 8T BDI ZH A #18: AP A& BCI & %
Bl BD| e ] 1b3g R @ BC| == ] tbigt
2500 r 1 20% 4000 [ 1 30%
15%
1,927 / 3,500 20%
2000 : 10%
5% 3,000 10%
1,500 0% 2,500 0%
5%
2,000 -10%
-10%
1,000 15% 1,500 20%
- -20% 1,000 -30%
- 0,
250 500 -40%
-30%
0 -35% 0 -50%
2025-06-27 2025-07-11 2025-07-25 2025-06-27 2025-07-11 2025-07-25

KB wind, BE4&IERF AT KB wind, BE4&IEKHF %A
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SINOLINK SECURITIES ;Hﬁgg—fmﬁgﬂﬁ%
R Yk
B%19: &£ 5% BPI & % B #£20: R A REE BSI £
o P T B BS|  —— F 1L
2500 ) - 20% 1400 1,305 1,316 . 0%
- 15% 1,200 5%
2,000
- 10% 1,000 -10%
- 0,
1,500 5% 800 -15%
0% 600 20%
1,000 L 506 e
400 -25%
500 [ -10%
- -15% 200 -30%
0 L 20% 0 -35%
2025-06-27 2025-07-11 2025-07-25 2025-06-27 2025-07-11 2025-07-25
KR wind, E&ILFH AT KR wind, BA&ILKA AT

#2025 F 6 A, 5EED B E N 9.93 0ok, BlEb+3.40%, K P I R Bt 2 A 4. 74100k, Bl b+1. 93%,
LB (7TA148-7 820 8) BMED TR BELE 26676.6 Tk, FKLIEK 2.43%, FILIEK 9.3%; T RERH
Bek ¥ 664.2 7 e, FRHLIEK 2.61%, FIHIEK 3.5%.

BE21: B5ZBEO WAL F B#£22: K H ¥ et F
oy RO Bk 4R ) w— b 5 Bt S A
" 6 " o.w e 20%
12 — LA RBR O A2 S AR Py — TG A Bk B % AR °
° 5 15%
10 15% 4 1%
8 10%
3 5%
6 5%
2 0%
4 0%
: o il I
0 10% 0 10%
33538335833 5883835288352883
P P A T P g g G i G VS
3888888888888888888888
NN AN NN NANANANANNNNANANNNNNNNN
KB wind, EA&IERHF T kB wind, EAIERH AT
B#%23: TEAEDFHEAT BE24: EEAEADREELEARALF
FTEAED RS ELE (FHok) TEAOEEHALEE (FTEU)
2023 2024 2025 — 0023 — 2024 2025
30000 800
25000 -‘MWWQ-M
600 =
. N o0 "W
15000 400
10000 300
200
5000 100
0 0
g 22353 &8 855§ ¢ 2 g 223253828355 ¢F % 2
= =2 2 2 2 2 = £ = = = 2 2 2 2 2 2 = = =

Adf: B, BEIER A ROR: T, B AR A
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

2 M2

BRI MEZFAALEE L, BEFE, F_ARENBAEE, 2ENHARE, N TEAH L+ EZHESH,
“Jil*]%\”?ﬁ?”#&szt KE, PRIAT VA E T A LRI R T A 2, Chualdigefns, #E5M0mik
s BMBS, FlERREFEER,

RAtLk: 2025 F 6 1, RALE AMEKFZEH 5401 TAK, F+3%; EIFRRRMAFEES 721 TAKR, FIIEK
17%, #5% 2019 < 102%.

B#25: ¥ HEARSEEE BE26: + B EHFRBEREGEEE
FPEEMEA (bHRX) Eizg (FA) TERMEFREEZE (FA)
2019 2024 2025 e— 2019 2024 2025
7,000 1,000
6,000 ‘—’_/\/\ 800
\ -—
5000 S 600 —_—— e N
4,000 -
3,000 400
2,000 200
1,000 0
0
1A 2A 3A 4A 5A 6A 7TH 8H 9H 10A11A12A NI A A @%\ \'3\ Oﬁ\

KR wind, BE&ILRH AT K K: wind, BAEILKH AT

fuE 5] 2025 5 6 A, RPK % 2019 F, BEH+26%. HAL+t20%. m@Ai+14%. AHK&+37%. F4F+42%; ASK % 2019 S,
HAi+26%. HALH15%. @A+11%. AK+37%. FAE+40% (EALA 2023 5 3 AL QLA 48 KB EHIE) . 2025
6 A, RPK % 2024 5F, EHAi+4%. HA+H10%. @AL+7%. AK+12%, F45+4%; ASK £ 2024 5F, EHAL+3%. HAL+HT%.
B FLtA%. AAKH12%, T 2%,

B £27: LA G RPK £ 2019 S£5% % B #£28: LA G ASK K 2019 FH#:%
L A RPKA:2019-F 3% Y A ASKE 20195 3%
Bt EEA WA GMRE @ TRE BARRE BEERE B EER BAEFRE B TRE BAKRE B RS
200% 200%
150% 150%
100% 100%
50% I 50% I
0y Hm | - - 0y W= ] - -
-50% -50%
-100% -100%
AR el 2 R H X HAk E R B Fr Hy X
kR wind, BAIEAH LA kR wind, E4&IEAHF AT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES - AZ
;Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ——‘ﬂﬁ)g]‘ﬂi
B #£29: _EFH 5] RPK 8 2024 5% B £30: _EFHS] ASK K& 2024 £ 5%
4 A RPK#:2024 3% % % A ASK#:2024 5 38 i
Bt EEM DR FTMT @ ATME mAKMRT mF AR Bt EEMA DA FTME @ ATME BAEKMT BT AERT
60% 60%
50% 50%
40% 40%
30% 20
20% 0
10%
10% I -l _ II
-10% 20%
-20% -30%
-30% -40%
AR ] B H X AR A B HK
B wind, EA&IERH LA kB wind, EA&IERHF T

A RSB R I T H AN 68. 44 E /M, FEb-1.21%, RH-15.52%; 2025 F 7 A, B AT H

(a#) A 5,497 7u/vk, FREL+5.1%, FH-12.7%.

B £31: F MR HI2EHE N B #32: B P A ETHRAL ) O
O ) O 2 (G L) A 4R iy e— ] Pl R T B e (£ AR, A
(£ AIAR) ’
o 70.36 1 0% — A T (/b))
71 :
70 5% 140 12,000
70 120 10,000
69 { -10% 100 8,000
69 28 6,000
68 -15%
0 20 4,000
68 20 2,000
67 20% 0 0
67 s 58b5a85858585b5385b
958 D S N A I I TS
2025-06-27 2025-07-11 2025-07-25 S IIIRILILRILI]ILR
&R wind, EEIEAHF AT kK wind, E4&IEAH AT
LE: AEAEALARTFEMA 7.1419, 3FL-0.1%, R H+0. 1%, 202503 A K, 5t £ TICFEIRLHEF,
B #33: £ALXAR T FEH B #34: AR FAELLELEEFTHT
] Y E T AR T e— ] T ) TE il K CE
71600 p 7-1586 1 05%
05% 10.0%
71550 0.4% 3.0% ©
71500 0.4% 6.0% i
03% 4.0% I
7.1450 03% 2.0% II
02% 0.0% I ]
7.1400 02% -2.0% II._ i 0 II
-4 0% I [
7.1350 01% = = =
0.1% -6.0%
o B, i Ry Ry R B R R R iy R fh
74300 2025-06-30 2025-07-11 2025-07-25 oo% FIFE r‘?g & F & F’P-‘u FFE o
- - - - - - LAY W - L% W w W ¥
i T A
KR wind, BE&ILRH AT KB wind, B4R KiE: 202503 4 2025 7 A1 B-7H 250,

%G — WA A 5 A

10
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SINOLINK SECURITIES = AZ
ISRV E 2RSS 47 b B 4R

M 2025 F 6 A, REAEETR 2019 F, LEm CHAR) +6%. BAMNE-30%. & =HH+12%, KI|HLFH+25%,
J AL +5%; “ALAZ SRk & 2019 5F, LEEE GHAE) +5%. BAIIS-26%. & =W H+12%, FE W 5+24%, E 1]
PL3%+3%,

B%35: £ & TG RERet FR 2019 FH%

KB Bt 2 B 2019538 1%

— | L3 B H AL a =i

% g

R AL BN=#%

40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01
2025-04

KR wind, BE&IER AT

B #£36: £ & TG CHALFERAR 2019 F15%

RALAL B2 0k B L2019 438 3%

—— 5 WU3

B # AL a =
E I BIN=EH £ I

40%
20%
0%
-20%
-40%
-60%
-80%
-100%

2.3 %HBAN%

FRERIE: Akt E b, NRIBIT S RINLH T, SRR ATHAEHE LT, KALKREHETF
#,

4k 5%:2025 5 6 f, A B EEE A 3. T3MCAK, FIEb+3. 61%, 543k B 2 4 1296. 69 ILANE, B tb+2. 21%;
A EAIWZEN 4.38 Lok, Blb+2.29%, %I& T2 N 2942. 78 feeb 2, [l H—0. 06%.

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES N

N\
i)

HRBRENE SRS

A7 Ak J&) 3R
B Z37: #BRERHE B %38: &% HHETHE
R R A% AE (fLARNE) AR RS A (ko 2)
— ik WK B B B RS ARG — W R E S R
2,000 600% 3,600 30%
500% 3,200 25%
1,600 400% 2,800 20%
1,200 300% 2,400 15%
) 200% 2,000 10%
800 100% 1600 2%
0% 0 1,200 0%
400 0 o 800 -5%
i 1 -100% 400 -10%
0 -200% 0 -15%
385983595353335333 2353838538353885383
T AT A A A NDDDD [lele} Ad A A A A A A HADH T TS
N NN AN NN NNNNNGNO-NONONONONON NN NN N NN NN NN NN NNNNN
RESNSSSNRRRESINNRRR SERERRRRERRRRRRRRRR

kB wind, EA&IEARHF P

kB wind, BAIERH AT

NSk 2025 F 6 A A B NREIEZEHR 9. 48 MLAK, BH-3.72%; AR EJNHEZTH 434 LANE,
INFEIEE R 36.51 1Lvk, FH+2.87%; N WA E R 6782.23 1Lk E, B HE+3. 26%,

A (7RA148-7 20 8) A8 &3%AN% R 5847 5343.1 74/, IREL+0. 67%, B b+2.01%. A F I ZNHKiE
TEIKRTA B BREREESTPETFHEGILEE (SATH 1.7324%) , HIRBE LA EMNIL,

BE39: LNBHEEAHE BE40: 20 5% 54 H#F

Bl H+0. 1%. &2 H

m— ) 4R E B S A (AR E)
1000

)55 A SRS A (e 2)

— AR E A RS AR 200% S AR AAES ARK 10%
800 150% 6000 100%
600 100% 5000
50% 4000 50%
400 0% 3000
2000 0%
m
0 : : -100% 0 : L -50%
E359235383592359235383 5352535253598358535383
DO HAAANA AN N D DO T T <Ly A A AN NNN®OO®OD
NEESHHHEESNHEEREEE8EE RSRSKERRERERERRERERERE

KB wind, E4L £ KA

BZ41: BRINBTFATE

KiR: wind, BE&IERH AT

AWIB R, B 2IER A
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SINOLINK SECURITIES ?Hﬁgﬁmﬁgﬂﬁ%
Tk B4R
B E42: £ B ZBNBEEEHKEE B %43: 1 FH G0 EFE
BEFE (%) e ] A 2] 0 10 %
? 6.8 4
6 F 35 f
5 | 454443 ,, 3.9
a4t 353.43433313131,9 i
8 25 |
2
1 2}
0
%@@}é%wmﬁ”ﬁ&}}@gfr}]ﬁ%iﬁ 15 Lo v v v W
SERzEAEAL AR R STE 2352885988598859835983533835
ANANNNNNNNANNNNNNNNNNNNNNNNNNN
A wind, BI&IERH LI KR wind, B4 GER LA

2.4 BiBMAR

FRERIE: BB F AR, 6 ABRBITLEZNANN 7.5 T, FILRTHE 6%, MMIRIICE ., /i85 B i M4k 5
FRBFE, FEMRRAE, RiHiTLEFEEEFEHLEFEMLI,

2025 4 6 A, BiELEIMANTR 1263.2 12T, BB K 9.0%; Btk 52 7k 168. 714k, Flrigk 15.8%; ik
¥ ENWNKT.49 T, Bl THE 5 9%,

B #44: £ B ABE XL RBAL FF B #45: 4 BB ERFEEL ZHA
- . o A A ik S ZAN (T — 7] Lt 35 5
w— 0 E L 5 E () M IR LR RAN () AR
200 140%
12 10%
180 120%
160 100% 10 5%
140 80% 0%
120 60% 8
100 it 5%
80 40% 6 Lo
60 Y 200 4 e
40 0% -15%
20 -20% 2 -20%
o JLLALL . i JLE 0, . e
8235283593833 5384%8 ot~ O o N O oot~ O o i
R I I I I T T G Yy 53533835 s8365 333
NN NN NN NN NN NN N N NIV IR I D D R I e
R R A QXN QQQIRIR’IIIQR g 3gyygyygygygygy gy
N N N N A AN NN NN NN
FKiR: wind, BEA&IERF AT KB wind, BE&EFA LA

2025 F 6 A, nFE, ¥k, Bl Ptk F2 B M+31. 8%, +7. 4%, +19. 3%, +11.1%, T H 85 M A 8. Th.
12.9%. 15.6%. 12.9%, IFib4oA+0. 1pct. —0.4pct. —0.4pct. —0. 1pct,

Bl #%46: A B _ETFritkgLok ] RERIE (2025. 6)

% F H/IT A7k w3+ ik 7 8 ¥ i
ek FN (L) 1263.20 199. 62 41. 49 55.27 43. 41
Rl 9.0% 14. 2% 2.8% 11. 4% 10. 1%
Tk 0. 6% 3. 0% -6. 0% -5. 5% -1. 6%
i H5E (LR) 168.70 14. 60 21.73 26.27 21.84
Rl 15. 8% 31.8% 7.4% 19. 3% 11.1%
7879 -2. 6% -1.2% -5. 6% -5. 0% -3. 5%
ik FERUN (L) 7.49 13. 67 1.91 2.10 1.99
Rl -5.9% -13. 3% -4. 5% -6. 7% -1. 0%
7879 3.3% 4. 2% -0. 5% -0. 9% 2.1%
kR / 8.7% 12. 9% 15. 6% 12. 9%

[ tb / 1.1% -1.0% 0. 5% -0.5%
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AT Ak B 4R
g ®iT GR3 iR+ #Hik H & i !
7974 / 0.1% -0. 4% -0. 4% -0. 1%

Fkif: wind, BA&IER AT

LA (7 A14 8-7 F 20 B) wpgubkid & 44 36. 73 104, IREb-0.68%, FEb+13.8%; Zitixit &4 36.81C
4, 3REb-1.42%, FE+17. 2%,

B ZA47: & /5 o R BN E R E

e BB 18 HUACE (T4 — 0 BB R B (CAF)

R BRI, B EIERA I
FARARIZ: AR ERE, T 2RAERGUATITLE KM0E, MEHRE KA F15 L,

oAb st A EA L= SN A& 3530 (COPI) A 4067 &, Fltb—-13.0%, ZREb+1. 1%, BRI 5 N T s i
#1163 /%k, Etb-9.81%, FtbH-F., AFAF_FXK (PX) FLEH 82.4%, 3Ftt-0.8pct, Ftb-7.4pct; FTEEF L
B 81.7%, 3Rib+1.1pct, Fb+15.3pct; T —BEF T HEH 62.2%, 3Ftb—-1.0pct, F+1.2pct,

B #48: F B LB #A58 COPI

e i 5] L T 5 445 44 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00

NN T L8899 NNITLYNYNTYLIIINYTYLISINYZSY

= o © O d 40 S O d o © O 4 0 S O a « o o

O A ddddd A AN AANNNDDHHO T T I I S 1O 1O W

Ao NN NN NN NN NNNNNN NN NN NN

OO0 0000000000000 oo oo

LSV VA VA SV SV SV Y VA SV SV SV SV SV VA SV SV SV VA SV VA SR SV SV VAR SV SV S Y}

Kk wind, E4&IERF LA
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HRBRENE SRS

i A7k A 4R
B #49: P B R HEFED P K HE N B#50: 3t = P KFLE
e (L) HZWE (PX) FLE

— A (L) 100.0%
90.0%

250 80.0% W/W
70.0%
200 I_\J_/—_/—'\m 60.0%
\ 50.0%
150 40.0%
30.0%
100 20.0%
10.0%

50 0.0%

3883885883209 383883885
T IITITTITSLTSTSTITITTOL OGO OO WO W
' 8S888888888888888888
2021/1/4 2022/1/4 2023/1/4 2024/1/4 2025/1/4 NNNNNNNNNNNNNCNNNNNX
KR WEME, BEIEKRG AT KB Wind, E4&iEHKAF LA
B #£51: PHIFLE B#E2:  —BEFILE
FEFILE (%) L_BFIE (%)

100.0% 90.0%

90.0% 80.0%

80.0% W 70.0%

70.0% 60.0% W

60.0% 50.0%

50.0% 40.0%

40.0% 30.0%

30.0% 20.0%

20.0% 10.0%

10.0% 0.0%

0.0% 885888885 888888888888
598388588339 983885 2938358583533 3333885
I3 L0L8888 IISIIIITIIITITILRRRRRR
O OO0 000000000000 oo o o O OO OO0 OO0 00000 OO0 O o oo
N AN AN NN NN AN NN NN NNNNNNN AN N AN NN ANAN NN AN NN N NN NN~

FB: Wind, BA&iERFF AT KB Wind, B4iE A LH

= XERR

B AR A 5 KA AR L, B I L G T U, T A A A M b s AT B R
M LR . B KL B AR B AT, F ke LR, B R AN KRR

CERRARE, RERATRSEAMD, FARD KB, WAL TRR KK,

A RATI AN e & T M ol oy T AN TR, 2 kAN BRI, Bk 0 R
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PG  RNESRS

Tk B4R

7k B IR A LA

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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FIDIRENE 2RSS A7k JB 3R

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

AR RO EH . A, #HEH. IR, 55, . K, ST RN S MG Ei 7 XiE . 23 H@smesil B, AR, FEAHLHN “BLieABRmHh
PR3] 7, B0t R AR AT AT A 12 R & a9 M 9 Ao 2

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTUMART B&HENE, RAFSLMAGMEATRIERA. A GEFRTRTHESBREFRLLE) , ARSE BEEFRDA RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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