ﬁaﬁwﬂf{ﬁnu 2025 7H 208

L3 Bt T | R ik | 417 B EN (BITR)
TIER

IEEFHRRE

RiBinkmA
S FBIEA (Fhdk S1130521040001) S4fUM: EENE (Bdk S1130522070001) BXRA: BEE
zhengshuming@gjzq.com.cn wangkaijie@gjzq.com.cn huozejia@gjzq.com.cn

IR E AL 55 210N, FFRA RPK HEERIR

R R i 47 21 B
A (7/12-7/18) iz 484 bk 0.2%, 7% 300 454 LK 1. 1%, St k& 0.8%, He4 24/29. iEFHk b A ZM
HFKBE R R (4. 9%), AIEM KR K (-1.3%) .

TR =

Bi: 6 AARRBLFEREK 15.8%, M FEL kMM, LB (7 A7 8-7 13 B) dpEttkid Xt Hkzs
36.98 10, Rb—1.18%, F)tb+15.9%; Zitixi# 4 37.3 10, IREL+0.51%, Frb+16.3%. 2025 45 6 A, Heibl
FANFE AR 1263.2 1070, FlHIEK 9.0%; Heifib 2 Ak 168. 7 104, FlrL3gK 15.8%; HhRi#BEZIAR 7.49 T,
Bl T 5.9%, Hd, ., 39k, B@. Pi@beit 52 F S H+31.8%. +7. 4%, +19.3%, +11.1%, T HH &
A A 8. 7%, 12.9%, 15.6%. 12.9%, ZRibHA1+0. 1pct. —0.4pct. —0.4pct. —0. 1pct. FEA{AMMIL, LF ML,
AR F, BHINFIEM

Yk : AR RIFERE, RO FREVWRIBFEZRBE AR T BT = a4 45 % (CCP1) A 4021 &, F rtb—14. 3%,
-0, 3%, LB IR E S0 ) T BB M AEH 163 L/vk, B EE-13.1%, IR -Fo A B 5T = F K (PX) FF L H A4 83. 2%,
3 Eb—-0. dpct, Bl tb—6. 5pct; FEZFF T H H 80. 6%, 3~ tb—1. Opct, Bl tb+12. 7pct; & B2 F T & H 61. 2%, 3Ftb-0. 9pct,
Fltlb—-1.7pct. KA HEMR, EXARIMBEAFT LY AFARIE, HEHERSAXRABERKEE, TLTHHEE
FIRFBERKE, EEHRRD.

MEWF: 6 AFEKME. P B AAMRPK HERAMH. KF (7/12-7/18) 2 B B AP KALIEE 17063 3z, Bl rb3g K 3. 29%;
AP EANLRD Y 14706 95, B3k 1.89%; EFR#X & B ¥ 2357 98, BRI K 12.97%, H 2019 4 86. 95%, &HAi.3)
W 2025 5F 6 A # B, AT . P B AR ALRPK 3R AN, RPK £ 2024 5, EAL+4%. ZRALH10%. BAL+H7%. A AK+H12%,
EH+4%; L EFR RPK £ 2019 5, HA-8%. ZA+14%. @A-5%. AAk-14%, FHH172%. KEAHLHR G 2
HMHh 69.28 £ /A, FRrb—1.53%, Bl tb-17.26%; A& £ L SLAR T EM A 7.1498, 3Rk H-F, F tb+0. 3%, 202503
AR L E AL FER-0. 2%, L CAUHIE R R LR A e d 2, SRy, BERRLIESD EMR
H, MEAAVARERER, EHERSRE, EETEEMR. AFTME.

Miz: KB BDI AL KIGHEK., /T EZ: KATEE o FEMHEMN454 CCF1 H 1303.54 &, 3Rrk-0.8%, Rt
-40. 2%, ik o E KBNS SCFI H 1646.9 &, IRrk-5.0%, Fl-52.2%. AR Eiz: ERATEAREEHMIE
#2154 PDCI A 1027 &, 3REE-3.2%, BlrH+4. 9%, ihid: AR JRibizir154 BDTI 4T 926.8 &, 3Rib-0.6%, Rl
11.9%; A S diE #3463 BCTI1 JL T 598. 6 &, FREb+11.1%, Fltb-27.4%, FH#&CiEH: AJF BDI 5% A 1927.4 &,
IR 6+29. 9%, R,

NBBHBHED: FRABREEATEAB O RW AL ZRER, LA (7 A7 8-7 A13 B) Bal#H o Xt 2mit
4 et B 26044 Tk, IRELH0. 2%, FlEb+16.2%; ZEE 4 Aek S 647 TAR4E, FREL-0.9%, R+ 7%, L (7 A
7 8-7 A 13 B) 2B &k Rt it £:i8 47 5307. 6 77 4K, IR+0.19%, FlH+0.82%, 2 H £ 2 NHKiZE T4k 7 A 18
BAHREEZTYE T FHMERKESE (SATAH 1.6652%) , HRELE LEA R L.

FERKEARBRAARE, i EFRR S, JCEREFH G, N4 R AR TS

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 (1) o -~ 15

A B P N - 7 2 4
Bk 2: A B T AR IR . o 4
B& 3: BRI R R HE L AT T 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 BN AR o 6
A 11 IR PDCI A 6
Bl& 12: PDCI RAbaB A, . o 6
Bl& 13: PDCI e abam i . o 7
B & 14: PDCI B i . . 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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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
Bk 26: P EERH R RAU B . .ottt e e e 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: ARMPLEDILEFEEIRILE T .o e 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
BE& 46: AR EFTHFESW A BEHIE (2025.6) . oo 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 LE 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

FIDIRENE 2RSS A7k JB 3R

— RRAZESRRITHEmR

AR (7/12-7/18) iz g4 L3k 0.2%, 7K 300 4540 L3k 1. 1%, Sa4m K# 0.8%, HEL 24/29. iz T3P AR
Bk R (+4. 9%) , AR K (1. 3%)

BE: LB EITLEK

8%
6%
4%
2% 1.1%
0.2%
0%
-2%
4%
AEAENH LT ERE P A S R e M AR EELERENREESE
BB EIRETERIEEIRMK Y KRAEEIEHN S L FHAERSR
. @ ik ¥ 7
S w4 &

K B: wind, BIAIERFAH E: AHRXIEH 202557 A 12 -7 A 18 |

BR2: KA XETFHRAEHKRNG

6%

4.9%
5%

A% 3.2%
3%
2% g% 1.4%
LU0 0.0% g 49
1% 05% 0.2%
0% - U . =

2% -1.3%

A R R P R k& R % % A
£ » ® B X & @& & & 0z % v %
" 8 #o& s
# S # & W

RK: wind, BIERFRTA E: BERXEA 202557 A 12 B-7 A 18 #

RAL MR GRS AT OGN RL A BT 4538 (+21.2%) | AE4LF IR (H17.5%) . EAAHH (H16.1%) | $#Fin % (+14 7%) .
*ST &% (+10.2%) ; BMEAT LA ARABAEL (-5.7%) . 5% A (-5.3%) . REEE (-4.7%) . MRy (-
4.1%) . &AFE (-3.9%) o

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

FRSRENE LIRSS LA
B£3: KBRS KGHE T 1213 B #d: X R HEIGH LB 12405
0% 5% 10%  15%  20%  25%

R ) ) ) B 21.2% 5.7% RAAL
AR T 17.5% 3% BEEA
AL 16.1% EHHER
T 14.7% KAL)
*ST B4 BYES
SN KA

Ty pAziR
HAENR 1838 R Ay
Hdik 2.8% I
SR AR RE . . . . -2.79? ] ] R R

% 6% 5% 4% 3% 2% 1% 0%

RiR: wind, B &R LA KB wind, B4 KA AT

= T ERER R ER
2.1 MEHn

FARRIZ: FERAKE, AT HIEORELALAD LT, BRERTR, FAWIELL, WEAEZHNRE, HiE
BAKRE, HETHEEFAFACI|ERAYE S She, THRGARLGBE I FHEARTEAAGL T, WFTH
BOHEAE R PSR SLAT SRS B M S 2=l THRTAES A KE, BRRALEET BHEFMFLEREHNLEY,
KFFMERA 4Ty I H2 ) RAR, B0 T 4R,

SR EE: AR E B 0 EEHEMNIEE COFl A 1303.54 &, 3Rb—0.8%, FH—-40.2%, &4 o f ¥ Mg
SCF1 % 1646.9 &, *#b-5.0%, Frb-52.2%, AJ& CCFl £ AALLKBMAGH A 1216.23 &, IRb-4.9%, [ Hb-36. 0%;
CCF | £ MATZKEMA5H A 941. 65 &, IRH-8.4%, F)rH—-43.0%, CCFl BUMALZ BN 454 A 1803.42 &, 3REb+4. 5%,
] 1b-48. 8%; CCFl % i TALKE W 454k 914. 29 &, FRiL+0.9%, [ Hb-33. 6%.

B £5: B o FiE COFl & # B %6: # o F & SOFI # %
O CCFl%% & 45 4 o 5] PL 3 i @ SCFI-4% A 45 e ] 1bIgik
1380 r 1,369 1 0% 1900 1870  1gg2 1 -48%
5% -49%
1,360 1850
-10% 1800 49%
1,340 -15% )
° 1,750 50%
20% 1 50%
1,320 1,700
-25% 51%
1,650
1,300 -30% -51%
-35% 1600 1 52%
1,280
-40% 1550 -52%
1,260 -45% 1,500 53%
2025-06-20 2025-07-04 2025-07-18 2025-06-20 2025-07-04 2025-07-18
Az wind, B&iE R A wind, BAER LA

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES = AZ
B £7: COF| £ FF &£ EH 5% B #8: COF| # B %5 H 758
BN CCFl: £ A AL o L3R BN CCFl: £ WAL e tbI3Ei%
1600 1,493 1,510 4 0% 1400 [ 4 957 1 0%
L 400 1,377 o ' 1,212 506
) L 1,279 1 5% 1,200 ]
O 1,216 Lo -10%
’ Bt 1,000 -15%
1,000 -15% 800 -20%
800 -20% -25%
600
600 -25% -30%
-35%
400 -30% 400 ’
-40%
200 -35% e -45%
0 -40% 0 -50%
2025-06-20 2025-07-04 2025-07-18 2025-06-20 2025-07-04 2025-07-18
KiR: wind, BE&ILRF AT KR wind, B&IER AT
B %£9: CCOFI Bt H A ZEHH53% B #%10: CCF| # i1 EA & EHH5#
O CCFl: B AL o 5] PL I 3R EECCH: # @ LALE e phig R
1850 [ 1,803 | 36% 950 941 1 0%
1800 | 1 38% 00 938 938 1 5%
1750 | 1 0% 920 -10%
1,700 -15%
{ -42% 920
1650 | 20%
4 -a49 910
1600 | v -25%
1550 | 1 -46% 900 -30%
1500 | 1 -48% 890 35%
880 -40%
1 - 0,
1450 2025-06-20 2025.07-04 2025.07-18 50% 2025-06-20 2025-07-04 2025-07-18
kiF: wind, E4IEKG AT kB wind, BEEIL KA

NREE: LRAPEATELEMASNIEHKPDCI A 1027 &, 3Fb-3.2%, Frb+4.9%; PDCI ZALFEH H 999 &, Fib-
4.1%, F)rb+4.1%; PDCI fgbdsc H 818 &, Rtb-8.1%, Frb+12.8%; PDCI £ dis4 k1071 &, FRb-5.2%, Flk-

8. 2%,
B£11: P 5T#EE PDCI #Z % B #12: PDC| # FLi5 5%
. B BN PDCl: A b = ] thigag
[ ] f//A\ — 5 kt}w
1,140 _ 1125 PDCI T2 r] Elli - 300/0 1'120 _ - SOOA)
1,120 1100 1093 1 45%
1105 25%
1,100 1080 | 1 40%
1,080 20% 1,060 | 1 3%
1,060 1040 | { 30%
15% 1 25%
1,040 1,020 |
{1 20%
1,020 10% L
0 1,000 1 15%
1,000 980 |
5% 10%
980 960 | { 5%
960 0% 940 L L 0%
2025-06-13 2025-06-27 2025-07-11 2025-06-13 2025-06-27 2025-07-11
AR wind, & IERH R KR wind, B4 ER LA

i A R e — A A B
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

B#£13: PDCI #EEHF5#

BEZ14: PDCI # @iz H#5¥

mm PDCl: £l em— F] P3G iR

1200 4 60% 1200 B PDCl: 4 iy gg = F| }L3§ % YA
1,180 1175 1166
1,000 | 931 50% '
0 1,160 0%
800 | 40% 1,140 206
1,120
600 30% 1,100 -4%
1,080
400 20% 1060 6%
200 | 10% 1040 8%
1,020
0 0% 1,000 -10%
2025-06-13 2025-06-27 2025-07-11 2025-06-13 2025-06-27 2025-07-11
KiR: wind, BE&ILRF AT KR wind, B&IER AT
HiE . KB R HiZ #4545 BDTI JX T 926.8 &, 3REE—0.6%, RFIEb—11.9%; mxSidhiE#rds4 BCTI JLT 598.6 &, 3Rkt
+11.1%, F-27. 4%,
B #15: JR % 1Z 45 BDTI & % B #%16: B 254 BOTI £ #

1,100

@S BDTI

em— [5] Pb 3 R

1,060 i
1,050

1,000

950

900

850

2025-06-202025-06-27 2025-07-042025-07-112025-07-18

0%
2%
-4%
6%
-8%
-10%
12%
-14%
-16%
-18%

800

700

B BCT| e 3] tL3E iR

693

0%

-5%

-10%
-15%
-20%
-25%
-30%
-35%

2025-06-20 2025-07-04

-40%
2025-07-18

ZB: wind, BAIER LA

kB wind, BA&IERHRHT

FH#iasm: A BDI 458 H 1927.4 &, 3b+29.9%, Rlbid-F. 9AR, BCl A 2729.4 %, 3Rb+51.7%, Bt~
10.7%; BP1 % 1951.6 &, 3ib+17.5%, Rlrt+14.0%; BSI # 1305.4 &, ZRib+13.0%, [ -4, 7%.

B#E17: & F 495 TF#IE BDI & H

B #18: 472 H & BCI & #

@R BD| =] itk

2,500

2,000

1,500

1,000

500

2025-06-20 2025-07-04 2025-07-18

0%

-5%

-10%

-15%

-20%

-25%

-30%

-35%

@ BC| =]k}

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

20%

10%

0%

-10%

-20%

-30%

-40%

2025-06-20 2025-07-04

-50%
2025-07-18

KR wind, E4&EAHF P

K K: wind, B&ILKA AT
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SINOLINK SECURITIES
FRSRENE LIRSS -
7k 4R
B#%19: €£ 5% BPI &% B#£20: BH L RBE BSI #%
@S BP|  —— ) 1R BN
— 5] 3
2,500 - _ 20% ]_‘400 _ - BSI n I;t Elli 1’305 _ O%
- 15% 1,155
1,200 ’ 5%
2,000 - 10% ’ 1,039 0
- 5% 1,000 -10%
1,500 - 0% 800 -15%
- 5%
600 -20%
1,000 - -10%
L -15% 400 -25%
500 - 20% 200 -30%
- -25%
0 -35%
0 L _30%

2025-06-202025-06-272025-07-042025-07-112025-07-18

2025-06-20 2025-07-04 2025-07-18

KB wind, BEAiEEFFRHT

KR wind, BA&IER R

B 2025 F 6 F,LisA KA SH 993 0ok, BEL+3.40%, H P I KA AL S Hh 4. 74 1Ceb, B EE+1. 93%,
YR (7 A78-7A138) BnEo Bt 7 m N bet & 26044 Fok, IREL+0. 2%, FlEb+16.2%; TAREE 5

647 T ATHA, IRH-0.9%, FlH+4. 7%,
BA21: BN ZREOFYEAE

BR22: I} 5 FE et F

et — L B O BerE % AL ek w— - Bk E
" 6 ” S 20%
12 —bHERRORHELE AR O A Bk AR ’
° 5 15%
10 15% 4 10%
8 10%
3 5%
6 5%
2 0%
4 0%
2 o Il I
0 -10% 0 -10%
8352835283528353835383
OO0 O A A d =1 AN AN ANNMOMOMHOSIT I T WOWLW
SeSSyya NNy NNNNNNNNNY
NN AN AN NN NN NN ANN NN ANNNNNNNN
KB wind, EA&IERHF T kB wind, EAIERH AT
B#23: BEEBE D REWELE BE24: BEEBEOERGEAF
TEB N AELs (FHek) TEADEEHALE (FTEU)
2023 2024 2025 2023 emmmm— 2024 2025
30000 800
25000 "‘WMM o
600 \
15000 400
10000 300
200
5000 100
0 0
£ 2225383885k ¢F Y88 $ 223588385k ¢§ 8¢
= > >g g g £ g2 g gz £ ££ £ g2 s 8

RB: BB, BEEIERF AT

FiR: GBI, BEIERH LA
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

2.2 fMEW

FARRIZ: MEF AR L, ZFEMZETE, MARAREINEFFILER, £2ZMHABE, HNHTHEA L
HENES . PRI E R R LRI S T AR 2, AR SR, BE RS MRS, A
R B

RAL: 2025 F 5 f], RALE AMKEZIZEAR 5645 7 Ak, RIH+Th; BIRARMAZEEA 72277 Ak, RIEK
23%, 254 2019 F 102%.

BE25: BB ARBEZE B &26: 'F B B FFERAEEE
FTEAMEA (BHX) £iEzg (FA) T EARMEFREEE (FA)
2019 e 2024 2025 e 2019 2024 2025
7,000 900
6,000 \v_/\/¥ 800
- 700 =
5,000 ‘_,/——a\\_—Ns___ 600 ‘"______—:::::=§§==-==f—
4,000 500
3,000 400
2,000 300
200
1,000 100
0 0
1A 2R 3A 4A 54 6A 7H 8H 9A 10A11112A 1A 2A 3A 44 54 64 7A 8A 94 10A11A12A
AR wind, B &AL A LI AR wind, B AER LA

ALE N8 2025 F 6 1, RPK 402019 4, EAL+26%. AHAL+20%. d@ft+14%, AA4+37%, F4£+42%; ASK %2019 4,
B Ai+26%. A A+H15%. HAH11%. HEH+37%, F4+40% (HALA 2023 F 3 AL LA 48 KB T HIE) . 2025
56 A, RPK %5 2024 <F, EAi+4%. HA+10%. @AHT%. AAK+12%, FA+4%; ASK 4% 2024 F, HA+3%. & A+7%.
B A%, AAKH12%. T FE+2%,

B &£27: _E A S RPK K 2019 F£#:% B #£28: _E AL S ASK & 2019 FrH#:%
% A RPK#:2019F 3% i% %4 H ASK#:2019-4F 3 3%
By EEM DA FTMT @ FTME BAEKMT BT FRT nb HEM WA FTME @ ATME B AT B F AR
200% 200%
150% 150%
100% 100%
50% 50%
0y,  Hm Il _m — 0y Hm I- _m -
50% -50%
-100% -100%
AR ] 2 H X HAR A Ei H X
kB wind, B&IERIRAT SR wind, EAGEEF R

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

HRBRENE SRS

Tk B4R

Bl #£29: _E g 8] RPK K 2024 F58 %

B #£30: _E 7S] ASK 8 2024 FI#%

L ] RPK#:20244F ¥4 1%

mt BEA BAFTMRE  ATRE BEKRMRE mFAHRE
60%
50%
40%

30%

20% I
10%
-10%
-20%
-30%
Atk ] I HK

L A ASK#: 2024 5 38 3%

By BEA BAEFTME @ FTME BAKME B FAFRE
60%

50%

40%

30%

20%

10% I

0% =M - | —

-10%

-20%

-30%

-40%

ik A e W

Kk wind, E4&IERFF LA

M ARE AR R G AL M 69.28 £ /4, Fr-1.53%,

(&AL) R 5,497 T/wk, IREb+5.1%, R Hb-12. 7%,
BE31: TR BRI

kB wind, EA&IERHF T

B #32: B P A ETHRAL ) O

Bl ¥b=17.26%; 2025 5 7 A, B AL B bt 0

O G 25 H (R ) A ARl e— iR
(EAIAR)
78  77.01

1 0%
76
5%
74
72 10%
70
68 15%
66
20%
64
62 25%

2025-06-202025-06-272025-07-042025-07-112025-07-18

— A AR A (KA, E4)
— N ALE T R (/)

140 12,000
120 10,000
100 8,000
80
6,000

60
40 4,000
20 2,000
0 0

— ~ — N~ — N~ — N~ - N~ — N~ — N~

O O O O O O O o o o o o o o

S H OO d A A DD T T D D

= 1 A AN AN AN AN AN NN NN NN

o O O O O O O O 0O o oo o o o

N N N N N N N N N N N N N N

kB wind, BE4A&IEET A

KR wind, B A&IER AT

L& KAREASLARTFBNHA 7.1498, IFbiF-F, Bl H+0. 3%, 202503 AR P 5t £ LI F 31 k-0. 2%,

B#33: £LAARTFFEEH

B%34: AR FAELLCEFRFIES

N E AR T e—

71750 [ 71710 0.8%
7.1700 0.7%
7.1650 0.6%
7.1600 05%
71550 0.4%
7.1500 03%
7.1450 02%
7.1400 0.1%
71350 0.0%

2025-06-23 2025-07-04 2025-07-18

WA WY LCE

]
2. 0% ||| i ; II
- 4, -
408 JL)..
-6, 0%
P A
F SIS FEIETFEFS S
o oy o g e Y g ¥ OV AV e e W Y
L S - S

KB wind, BE&IEFA LA

KB wind, BIA&IERFF AT %iE: 202503 # 2025 47 A1 H-7 A 18 A,

10
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

M. 2025 F5 F, REAEEER 2019 55, L& GHER) +8%. AHIIG-27%. & =HFH+16%. KINHL%+28%.,
JB TG +9%, £ L2 B+H10%; KA L2 445 2019 S, LM GHEAER) +6%. B EMIS-23%. G =mH+11%, FI|
MLF+21%. B IIAF+3%. £ 2 2 H+5%,

B%35: £ & TG RERet FR 2019 FH%

R E Tek 2 B 12019538 1%

| ARG a =
£ 2y

— AL

E g BNE#

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

3353883588355 8335583355883
O S S S 4 d d A dddd DD DD T T S S b B
N N N N N N N N N N N N N o N o N o o o o o
O O O O O O O O O 0O 0O 0o 0O oo oo o o o o o
N N N N N N N N N N N N N N N N N N N N N N
KiR: wind, BEA&IERF AT
BE36: £ B _EFG CNALFEREE 2019 FI1:%
KAAL & SR B EL 20194 38 3%
— WL B A b =i
E I JB 7] s e 2L 1,37
40%
20%
0%
-20%
-40%
-60%
-80%

-100%
N A ,\Q N A ,\Q N A ,\Q N A ,\Q N A ,\Q N
ff‘g ff‘&m@ o fL"'Q %\gv(i\g g¥ fiVQ fiv&%“”g gv fi“g '»'5&%'56 Vi WVQ f»“‘dxm“'g g fi”Q ff’dx
O NN N Sl S Nl S N N N Sl S N N S Sl S Nl

KiR: wind, BE&IERHF AT

2.3 &k

T AERIZ: NGRS L, AR LRI, EITRICNR LT, AR EEPEEK, KASGRKE 6 A%E
4B, FIHe3gK 5.3%, RFlrbigigtat 1-5 AR &

5 3%:2025 F 6 A, A E4R Rz H 3. T3MCAKR, BIEE+3. 61%, 2k BRR ZFAEEH 1296. 69 {LANE, Bl tb+2. 21%;
A ES%BRIEERN 4.38 0o, Brtb+2.29%, 2R WAEEEH 2942. 78 1trb 2, B b-0. 06%.

BE 5 M R e — A A 5 A
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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 1000/0 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

FR: wind, BEA&IERH AT kB wind, BE4&IEKHF AT

INFE: 2025 F 6 A AR NRREIESH 9. 48 {LAK, BlEE-3.72%; NIREFHEH 434 {LANE,
R IEE A 36.51 fLrk, FlH+2.87%; NI B SEE R 6782. 23 {Lrkhon 2, [ Hb+3. 26%.

YA (7R 78-7A138) 2B 5&N% 2T 5847 5307. 6 7 4%, IREE+0.19%, Flrb+0.82%. A EH I BZNKREE
IART A8 ANREREESTHTETFHERKEE (BATH 1.6652%) , LB ELLE A ML,

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

Bl H+0. 1%. &2 H

) PR R S AR (LARE)

)55 A SRS A (e 2)

1000 —— AR RS AR 200% S AR AAES ARK 150%
800 150% 6000 100%
600 100% 5000

50% 4000 50%
400 0% 3000
2000 0%
m
0 ! ! -100% 0 ! L -50%
2353335283538353835383 2359835383523859835383
SRS NNNNNINIR 2RI I q eSS NN e IR
SEEEREEREEREEREEEEREEE JIREENYREERRRREERTREE

KB wind, E4L £ KA

KiR: wind, BE&IERH AT

BZ41: BRINBTFATE

B IR

(77 4%)

B, BEIEET LA

12



= = IE 5

SINOLINK SECURITIES = AZ
?HEUJX%EXE%HEJ’J 'ﬁ’lﬂi)g]ﬂi
BE42: £ 5 RBINBETEZRKER B #Z43: T FHE GRS R
B e (%) — P AT B E) B S F10SF %
8 53 4
7 -
°r 45
5 | 9 4.4 43 4.0 3.935
4t ~>343433313131,9
3
2
1
0
—‘%/ii@}é—%@ﬁ%%&iﬁ%?q’ﬁfﬁ 15 b v v e e e e PR
I I TR S T S S S 8353835383528352835298385298385
A A T I T T S T R T T O O O A (g g e ST S
P OB A > H AR RN AR ARAR 5255885888888 588838883888858
ANANANANANNNANNNNNNNNNNNNNNNNNNNN
K wind, B4l KA AT ki wind, B 4&E K5 AT
2.4 BR#BWR

FAEIRIZ: RBF AR LAR, 6 ARBITLFEZHUANAT.5 1, FILTH 6% mBHI BN TFRFE, £ 7
WA SRAE, TG FEEF M4 AR, EDHAFEARE, L22ERLGUATITLE K1GFE, MEmR
wHRAIFE R

2025 4 6 F, B SN R A 1263.2 12T, B3 K 9.0%; Bt 452 7 ik 168. 7104, B3k 15.8%; i
¥ BYWNHT.49 T, BHTHES5 9%,

BFE44: 2 FAEUE BN EF B E45: SEHBULREE BZHA
" . - _ A VL E i £ 2N (T — 5] LV, 3 5
A E B S (fLiE) I P AR VA b e i W 43 2 ) () Bl e 38 1%
200 140%
12 10%
180 120%
160 100% 10 5%
140 80% 0%
120 60% 8
100 0 5%
80 40% 6
60 el 20% 4 -10%
40 0% -15%
20 -20% 2 20%
o J1I . i L 7, ) o
- g N~ o - g N~ o - g N~ o - g - 0
AL AL D D bdod LIS o g 3592352835888
Ny oy ydyyy Sy A d A4 ddddhT Tt BB
SESSSSSNSIRSSS g8s38s3888g88¢88
N N N N N N N N N N N N N N
Kk wind, BE4IEKH AT KR wind, BA&IERF AT

2025 F 6 A, E., #4ik, HiE, Pl Pk £ B by A+31. 8%, +7. 4%, +19. 3%, +11. 1%, T HW 55 A1 H 8. Th.
12.9%. 15.6%. 12.9%, IFiboA+0. 1pct. —0.4pct. —0.4pct, —0. 1pct,

B #%46: A B _ETFikgLok ] REKIE (2025. 6)

% F H/IT A7k w3+ ik 7 8 ¥ i
e # b 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%
ik H5F (LR) 168.70 14. 60 21.73 26.27 21.84
Rl 15. 8% 31.8% 7.4% 19. 3% 11.1%
Tk -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%
LR S / 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 A7 8-7 413 8) wpEcbeid i Hias 4 36.98 124, 3Rb-1.18%, Flrb+15.9%; Eit3xi#& 4 37.31¢C
4, 3FREb+0.51%, F)b+16. 3%,

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

— R BACE (0D — R BRI R ()
50
45
40
35
30
25
20
15
10
5

P QN3P E G XIRNNDEES NS S

S APNS MINS A FR SN PN SN SN S SN - PN - PN SEEPN  SEEPN > SN - SNN» SN SN SN 4
9 & & " & I Y SESSS
T PSS SIS SIS S S

kR GREHI, BEIERHF AT

s AR T ERLE RMA&IEE (CCPI) A 4021 &, Ftb—14.3%, 3Rb—0. 3%, L& RAILF 2N K GE Mk
H 163 T/vk, Bl-13.1%, FRbiEEF, KA =FR (PX) FILHEH 83.2%, *£t-0.4pct, Ft—6.5pct; FEEFF L
% 80. 6%, *ib—1.0pct, F+12. 7pct; L _BEEF TEH 61.2%, 3Fib-0.9pct, F]rt-1.7pct.

B £48: B L2~z H #4758 COPI

B (L)

— 3 (LI

2021/1/4 2022/1/4 2023/1/4 2024/1/4 2025/1/4

kK wind, EEIEFRF AT

BE 5 M R e — A A 5 A
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HRBRENE SRS

Tk B4R

B £49: B RERF 2 AT BEHNH%

& #%50:

S = PRFLE

B (k)

— A (L)

FFR (PX) FLE

100.0%
250 80.0%V—'\M
ZOOJ_‘—J-’\/_-\'_J—\\;\- 60.0%

150 40.0%
20.0%
100
0.0%
50 5883885883239 38883885
T T T T TITTTTSTTITTOOHGL O B BB
- 8888888888888 888888
2021/1/4 2022/1/4 2023/1/4 2024/1/4 2025/1/4 NN AN AN A
KR WEME, BAEIERIF T K K: Wind, B&IEK7 AT
B #%51: PHEIFLIE B #52: L —BEFF IR
HZPE (PO FIE CEBFLE (%)

100.0% 100.0%
8&@5V———-\,\,’—F\/\Aaf~‘~—\__/—§ 80.0%

60.0% GO'O%M

20.0% 40.0%

il 20.0%

20.0% 00%

0, L = I = I = I = I = = I = I = I = I = I == I = I == I == I == I == I = I

0.0% OO0900O0O00O0O00O0O0O9090O0 9090 909
38338858897 83883885 S82328583333:38388¢%
Jldy Sy ISIITLAL AL 333333333333 88888 en
8888888888888 888888 §888888888888888888
N AN AN AN AN AN AN AN AN AN NN N NN NN NN [ VA o VA o N A o N A o N AN o N AN o N I o N Y o VN o N Y o N A o VAN o NI o U I o VI o U e VN VI o}

KB: Wind, BE&IEHRA LA

= RMERETR

KRB Wind, BE&EHAF AT

FERKETNARRIARNE . F RARSW A, ZW A AFLEK TR, W T AT ik fe h 773 = 4 f @ Rvh,
wmi BTG, B XS LR A bR S, Fhh ke ik, S AL R AR KERAg,
LEEHRE, MENIHRSETKD, TART KBEMA, WA CEMEF KRB,

MoAe AT o & PRt b ) T A HUR %, 35 b N4 R AL,

) 76 — T 4% ) 75 B

i 4> b Wb 7K E
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SINOLINK SECURITIES

PG  RNESRS

Tk B4R

A7 b % F IR A B

FEN: AR I—6AA WiZiT Lk Lk E
WH: MMAR3—6 A RNZT L EREEL
Pk KRR 3I—6AMNANZT LTI A

WA FAKRI—6MANZITLTRIEEARLKREAL 5% L,

g AR KA 15% A L
At KA 5%—15%;
g AT R EAE 5% —5%;
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FIDIRENE 2RSS A7k JB 3R

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

TR KA E A #H R R 5 A, B, Fa. PR, IOMEMRRRN S MR It KiE A, 23 PRGN, FIK, FEAHLA “BEIERRNA
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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFERRE, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AREMTUMART B&ENE, RAFSFAGMMEATRIER. A4E GEFMERTHEYRERLZHE) , KREEESIEREH A RN EF TR
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
FAARpAD R AT

% 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, BEIEFRT A AIAET i,

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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