IEAFF AR - ATASRIZ AR - BER TR

BRI RAT e 3R IF B 4R
BEFJAF TR, Befdsss BAT
M ()

ATk A

ARBR (TA148£7A 18 B) #ush hBIMIcL L3k 10 T4,
FRL 642 7T/,

BE5%, K i ifrea A X B 3N E 174.31 777k, IR £ B T 3.09
Tk, [E08 1.74%. & L ke B A e, # o hyaei g Tk,

R, KERHEER B ¥R Z 171.69 7 ek, IRk E B T 12.69
Trek, TEhE 6.88%; B ¥aaiAsAbdt 99 4%, IRk B 148, Mg
1.60%. A%, RAhEWER EL% 2693.5 o, IR _ERE3EH0 4.5
7ok, B 0.17%. # 0 A B AR G IR AE T, BIREAL
A EAT, 2B T THELRSET, RN ETAEZRITEFHK.
EMAHAA: BT SERAFSE, BRATLERSHANESE, &
RA TR aFaig Kk, KNFH L FEE, &K EAT, BH A
#t—F A& _EATT e

AE4E 5 3

518 K AR T EIGZ; WPBANLFERK, Ha kiR y. B
KEFFRARE, EAAF L&, FIAXERARE LN,
2 FHekTHRK.

AT B N BRI MEATY . FRMARAK T M B B R AR, AARAEEAT
8 EDCKIERERR, JILERR.

KR THERARBRIL; R ERTHE, BM Kb T .

5 Wik B XX B8 % T A RS
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SOOCHOW SECURITIES

20255 07 A 20 H

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

4=
A7 & B
BRI R JPIR300
21%
17%
13%
9%
5%
1%
3%
1%
1%
-15%
024 024/1 9 19
B
CEBRRAMFS, BMHS B4
2025-07-13

GB O EAHEE, EERARE
AT
2025-07-06
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SOOCHOW SECURITIES

A2 B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T T TK oo ssssessssssssssssssssssessssssessssssssassassssssessassassssssassassasess 5
3. FEHUHR BIRMNFEIREL T ceeeeecereencreesscsesessssssssssssssssssssssssssssssasssssssssassssssnsassossssssassssssnssssasssssses 6
4. B FRBIHMAE . RIREMMAEZIREE T IE coereeeeeereeeenesesssessesssessssssssssssssssssssessssssessssessesessessesssessese 7
5. FRENEVIFE R JEAEIREL L TR oooeecrcrereecrcncsesessssssesesssssesssssssssssssssssssssssssssssssssssssssssessssassesssesssssseses 7
6. B I TEIE T IREL T IE coeeeeceecececasssssssssesssssesssssssssssssssssssssssssssssssssssassassassassossossosssssssassassassassassassossons 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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1. RKRATH SR

LAEFRERR (TA 14 BE7A 18 B ) K 353448 &, | LB Lik 14.83 &, ¥k
8 0.42%; R AEH A 3.10 Z1t, 2 LB LK 0.09 ZAL5T, 3 2.97%. BEREREA
JAF8ARIK 2530.07 &, AR BB TR 33.37 &, BktE 1.30%; AR A A 410.86 12T,
R ERIERY 58.394C0, e 12.44%.
B1: iRz BRI AN

4,000 1

3,500 o
M M\,

3,000 A F ' ('\ I

‘i\l
2,500
2,000
1,500 A
1,000 A

500 4

0 T T T T T T T T d
2016-07 2017-07 2018-07 2019-07 2020-07 2021-07 2022-07 2023-07 2024-07 2025-07

LiEsRTE 77 PR AR

IR E: Wind, A ZiEFAFFR AT

ANRIr &, ARIEREATEI6G 8] A ST RM (4.89%) « FEAPAE (1.63%) « #ix
BEdr (0.41%) « ZF LR (0.16%) 5 AR Zk@AT 2N a8 h-F BB (-321%) « LT
RER (-3.68%) . HRALAL (4.21%) « ZRBEAL (4.82%) . KA RER (-10.33%) .

B2 AR #HSKBITEAE) (%) B3: KE&kEEEZASE] (%)
6.00% - 0.00% —l T I T I T T
4.89%
5.00% A -2.00% A
4.00% A -4.00% 4 -3.21%
-3.68% )
3.00% 4 e 4.82%
-6.00% 4
2.00% A 1.63%
-8.00% 4
1:00% 1 0.41%
0.16%
0.00% -10.00%
-10.33%
-1.00% - -0.48% -12.00% -
STAM PEAE  SIIRY AR LBRE FHMA  LTRE CBAR SRMEE KARE
HAERIR: Wind, R ZIERHR AT HAERR: Wind, R ZIEAHT AT
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2. FRF)HBMAEALT A K

FB) HFENRAETER: BET A 188, KEHZR 5500 XF3) HBEEMRAFLM
IR L3R 24 T/mk, RO 522 Uk RE T A 18 B, AR FH%E 4000 KF3) A EER
SAMIRLF-T, JRAC 380 Tk, BRETA 18 B, ZM 6000 XA 3h ) Sk F R AFLM
AL _E 3K 20 TT/ed, FRAK 890 T/,

B HARMEIR LK BRET7A 188, AZ2EET 5500 KF3h HIEFANIR
bb B3k 10 T/ek, FRIK 642 T/,
B4: Z3sh HBEME (/rk) 5. BHughhEmE (k)

3,000

2,500 1,600 4

2,000

1.500 1,000
1,000

500

0 T T T 1
2021-07 2022-07 2023-07 2024-07 2025-07

200

0 T T T d
—— KR #%5 Q5500 - Aa 5 4 i 4000 KRBk T 2021-07 2022-07 2023-07 2024-07 2025-07

FM 6000 K F 3 A 1k A

AL Bk AN 3 A RHE(Q5500): L &

IR FEBRRTHN, RIIESAATH B RIF: Wind, & ZIEFFFR T

S NI HAE T A AR R E T A 16 B, BB R 3 A N4 FIR T,
M 664 7T/, RE T A 18 B, CCTD &2 B# K #F 5500 KF3) /1 BE 4445 43R b
Lk 2 AT, Rl 660 T/,

B Rsh AR 8A8F AR B2 7T A 11 8, BRAALEFHRENEWC L
MAEFSH IR B3R 0.18 £U/8, R 110.03 £U/rb; BRET7HA 11 B, HIEFEE/ERB
BE RIS H IR EFR 0.60 5T/, 3RIK 95.60 ET/b; AE 7T A 11 B, BN =%
ARA BERMNAEARELIRLIFF, 0K 91.50 £ T/vL,
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AT Ak 3R IF B 4R

Eo: 3hABMAEIEI (k)

) 5707

B7: B ARME (£

1,400 - 500 -
1,200 A 450 4
400 4
1,000 A
350 1
800 4
_A/\-._.-_‘ WS - 300 A
600 o - _‘_'_\_'_’_,-\,/ 250 4
200 A
400 A
150
200 4
100 4
0 T T T d 50 4
2017-07 2019-07 2021-07 2023-07 2025-07 o
2021-07 2022-07 2023-07 2024-07 2025-07
IR ighif Hu X ) ) BAR 4645 4K
M NEWC Index #4F£32{% RB Index ——— Bl ARA
CCTDA 2 B A ME 5500 K F 3 A BRI St hAs
BHERR: FEBERTFHN, KIIEFALH HAERIR: Wind, R RIEFARH

3. FREBEREMAIN L B

PRI BN Lk RE T A 1848,

L4 R 2 5 AT S FUN IRk B

B 10 7T/ek, FRIK 630 T/, B E T A 18 B, Ak BB E M IR LK 20 T/

b, FRIK 1310 U/,

BRGNS RETIIN: 27 H 188, MBSy mEeR+EI ERESH

MR T 3% 4.5 £50/0b, R

WEREL LK 50 T/, SR

AS: FHkAEME (k)

187 RUt; WE T A 18 B, A 2B S AR
1380 T/,

B9: EFREABEME (ET/mbL, /)

600 r 4,500
3,500 - 4,000
500 A
3,000 4 3,500
400 4 f I 3,000
2,500
r/\\ [‘W‘ I 2,500
2,000 0 \Mv\/v k2,000
1,500 200 1 M A 1,500
1,000 - o | L 1,000
500
500
0 T T T 0
0 2021-7 2022-7 2023-7 2024-7 2025-7
2021-07 202207 2023-07 202407 2025-07
— L HF R 2T R E M AL L BT T M E BT SRR 4
BAERR: P ERRTHM, K RAESH A BABRR: wind, K ZIESHI AT

b Wik E XX B8 ST F RS
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4. BRFRBMAE. RAIMHEFRL TR

FHE R A RN TR: RE 7 A 18 B, A4 RbdRns MR T
1.08 £U/A8ZE 69.28 £7U/4%, #h& 1.53%.

F2L TTF RAAMARL T BE T A 18 B, # 2 TTF RAAMEIH L Tk
0.78 £70/F 7 e E 1142 £7U/8 7 FH, & 6.36%.

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

120 - 120.00
100 4 100.00
80 ,MWM 80.00
60 4 60.00
20 4 4000
20 A 2000
0 ! ' ' ' ' ' T ! Ooo‘b S S S S S S S S S S S > S S Gl S
202307 202310 202401 2024-04 2024-07 202410 202501 2025-04  2025-07 S T T IT T T IT TS E TS
RO A I I IR A A Al A Ao
Vv » v v Vv v Vv v »v v Vv Vv v » v
AR FETTFRAA AL NEWC BEAR
% $ . : 2 oSk e % b G . : 2 sk P
HAEFRR: wind, KR ZIEAHRPT HAEFRR: wind, K ZIEAHTPT

5. IR X EAIR L LK

FppFuA RREFANT AL EHTE: BE 7 A 188, FRHFEER B AN
Z 17431 7ok, R BB T 3.09 Zok, 44 1.74%; &E7H 18 B, FEEWAR
H¥iAd & 171.69 Hok, FRI_ERE TH 12.69 Bok, 4 6.88%.
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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SOOCHOW SECURITIES
B E RAMASAE TR Y BRE T A 18 8, HREARMEWHR A B4
Ab 99 A%, Ik BRIV 144, Hha 1.60%.

FAEWBEREEEGIRLER: BETA 188, FREWEREL 269357
wb, IRbb A HEAR 45 ek, TS 0.17%.

B14: FEEHEWH XA (4) 15 O ARERES (Fwbk)
3,500 -
300 -
250 1 3,000 -
200 A A 2,500
150 -
2,000 -
100 1 AN
1,500 -
50 1
0 — . . . . . i i i i , 1,000 -— — —
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
— 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. BRAEFINL TR

BASBERFLTRE: #E 7 A 188, BNEZMAFHEEHR AR ET
& 0.24 7T/P4, 3R0IK 34.83 /e, #E1& 0.69%.

B16: BN EZEREFHEEF (/ML)

100 1
90 A
80 4

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

ol
o
&
N

»
o
N

ALY DN D A A DD N
RS SR " A SO S N O A
3\ e AR\ % Q
oS ,»6‘* %@, oS q,@' S ,»6‘* %@, oS

(\ 9 D N A') gl (\ 9 D N ﬂ) Pl
N N N VA VEY4 v oY Ny oy oy
N2\ VAN NN N q,@’ %@« A q,@’ N

&
SN

»
—— A2 M5-6TDWT ~2 5 -Eik2-3DWT
—— A2 5 -EiB45TDWT

~E B -TIK1525DWT

$IER B Wind, &R ZIEAFR AT
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SOOCHOW SECURITIES

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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SOOCHOW SECURITIES

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




