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RIBFAEIEEE, AETEEAR B, EIEEE (0.69%). RIERIE (2.04%). IR 300
(1.09%). B8] 50 (1.32%). BNkARFE (3.17%). HE 500 (1.20%). HHE 1000 (1.41%),
PRI, TS b, REXISRIRGE, i 2.26%; SRAERIIRE, T 0.85%.
SATNRE, BA—RTIWHEE. BEHEY. RERIEER, 7250 L 7.56%. 4.00%.
3.28%; f&E. e, AFHEERIESS, 7550 N 2.24%., 2.17%. 1.37%, MiFE% 7 H,
REATHERER T EF, HIBRSHN 15462.47 27T, WEFEWM 501.02 1270, fHEF
T, AREATRERN 204116, BEE LR 1.00%,

EX:

T, EASEAITEERN, REMPETE. P RINBORER S BERM, NARKEK
RIKER W EITEWRESN, BEA R B, XAETHES “+HR” X
WX, AN THEBOREK, 2087 ABUGRIWIRK, HESFHERIRT5 5B IE
HiiEM, RN, SHEsiBisErnastaT b RERPARESY, SRR
4. BORMHMBEARLFERIR T HATHHG, 7 A 18 HBEE, LIHEBESIUREE K £
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RERE TR B E ARSI TAERW, AR VON T E RS A Wi i TEREE, &
WHEH, FET AR EMKIEE B 5K B w7 212 FUl RO TR R, TEILHE =
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PR AR S BORRUAR RS H = 7= LR BOR 2R 2, (WO G Sa AR B 1 BT 75
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SRR R, EHIRTTEN T, heER - RKTEEEFENRES, PHXEUR
BYERN “TRA” MRFRIERTTH,

“FER 6 ARATBIEC 2 AT, GDP _FEMEN 5.2%, FFFEN 5.3%, Na
FSCEL GDP WEE bR 5% /245 HOMERERIR IR, 455 IR B 0 S i B PR i 20 B R
REEVE L TAE, WS H RIS - LR AR F ROk, FN LERRRNE. 6
tRE,. Aft. BMEFETRELTEEN KR IEGTRIGH G, Hitk, BAIHHHERRQK
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7 ARBUaRENT, TEETAERLZHESE Y WE, RNESEHME RS, miE
REEmIE N,

7 A 16 H, EFHEEFRTRATESHEFEIN, WIFMonE NRIE B RBERESE
WRTAE, WrBERT 2024 48 Fp RITEAT A1 H AU BOUGS B THHE H R AT 5 B R IR T HITEAR,
W B R RETRIZE - L s AR P TR UL ROTE AR, s 0E CESER TEk (FEARIEHIE
SME AN HIREERAD BIRE (ER) ).
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1 i TR M1 BRI I A RTR RS 1, A BERZ TR SE Lk (OAfE: A5, %)
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PURLRIR: Wind, HHUEZROIFA (G BdE&=E7 H 17 H)

SrEEPLAE B E ST K, PR ERESEEMERS T, BHIMEER R
M A BIERBE SR, TR EEESRITEINENIES Y LA EZ 5T KA
B, G A REAHER M BBz IR T, REHEIEFFIEERERE (KSD) MR
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s, 8E 7 A 15 H, SELRSEREENFEAMSEERTHR T Z M EBEE 54
Z3£7T, EW AN EE RS RN BRI, (URTEET .

ridk 2025 4E iR LSRR S AR E A BUNME BT, B 2025 4F B4R A JRER]
WK S R FIIEARE, B 2022 FEXERA GG EREHPEASE, WHEERE
&, ®E 202547 A 17 H, ARFRIE 1533 %, HFHERIX 28.29%, # 202447 H 17 H
BFER 29.84% EARRE, BMAKE, Esms (Y. Y. &, #H5) et e7l %,
b 43.77%, MEEFEWE G 43.65% 8 ; W& R, WK, 85, 55) Pkt 858
XK, ditt 55.97%, FHREETE S 56.100%08M, (HEEAEMARK, #8F 7 A 17 H, 2025
FRREFNEE EE KR EIR, RIRAPAED B 38.89%F 20.36%, FHEREERIEAE, 2025 H
I ] b3 KR ERRER 2024 ik EIRA A EF 0.96pct, 2025 FRIREFIEFR LG KE TR
PR#EZ 2024 Hfl FERAAEURIE 0.74pct,. MIETEFISHIKEE, 2025 FRREFNEF Hg K% -
PR, T BR AL ER 53 B T 3 4 SR R R L SR T2 i R R B B R PR H A2 R 88.88%0 41
77.77%, T IEHEEEKF,

B2 i & B R R T RRUP R (RhE: %)
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TR : Wind, HPRUEZSFFFET (2025 R SmE#EE 7 H 17 H, DIEEE N D HEH
AR s £

SEINE, BHH R, JHRER. BRaSE. 456, BT, RMBEET LTS &
Fbsm, JK 82.50%. 74.07%. 71.43%. 62.04%. 56.60%; . RFVEN, ERXPHEH, B
=, 82 TR ST P 5 s, 3K 95.45%. 81.25%. 75.00%. 73.61%. 72.22%, i
— IR AT SR 14 PR S SR A TG SR AT 20 M1k, Hrr, FERT 20 M7
Ve, BAlEFE L B RBRIZE TS P A AT I LI, Mk, JER . AfaRE. A5
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LS, wERET 20 MTIH, FAEE L TRIZET S A BE TR, MR TR,
TEEBERSS O, BIHES. Mt

B3 Hor—gdilk i An] B pE b (3hi: %)

100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

JEERB R

%% ]

ANEIE) ——
Vi ——

Pk

A2 8ISk

-
i

5

{2

il
EAY

éﬁél] H&’f’l’ﬁ |

W SRR

=

Ty —

A2 TG

[=]=]

Pty

Syl —

U —
ez =

PORIRIE: Wind, WUUESHARTEM GF: MEAEETE, BE, 28, i, MZEHETIR. KR, 22
T, BT, BEE=E7H17H)

F2: BUEARNT 20 1T AL S R B

WG ATk it % WERT mER] WA L EBR (%) dAREE ERBR (%)
VAR A B 11 20.00% 0.00% 100.00% 141.14% 123.72%
HERE 11.11% 0.00% 100.00% _
UEFFIT 58.00% 0.00% 100.00% 111.72% 95.89%
N 47.83% 9.09% 90.91% 101.69% 80.61%
pivcad 75.00% 11.11% 88.89% 78.98% 59.13%
F TR 17.95% 10.71% 82.14% 172.44% 140.28%
A T 14.71% 20.00% 80.00% 21.51% 6.15%
TAENUK 15.63% 20.00% 80.00% 62.74% 41.97%
- wo  sow o T
iRzt || 36.36% 25.00% 75.00% 143.79% 109.96%
HHLIT 18.18% 25.00% 75.00% _
MRIL&I 21.88% 28.57% 71.43% 92.26% 69.28%
HAh A 11 36.84% 28.57% 71.43% 82.56% 56.25%
Julf 22.41% 30.77% 69.23% 70.89% 60.74%
TU&RE 36.67% 31.82% 68.18% 52.99% 48.38%
s Al 34.62% 33.33% 66.67% _
JEEERz 2 22.22% 33.33% 66.67% 55.99% 34.51%
LRl 16.36% 33.33% 66.67% 84.66% 63.63%
- wow  naw wow TR
FREZEAR 32.14% 33.33% 66.67% 39.83% 16.30%
e DS R A WEZFWETEAR EF 2 A o e o i i 6



@ A%

AVIC SECURITIES

BAERIR: Wind, HVTEZFITRATER GE: B =90 Tlk, SRAVEBMATRR LL O TS A ] LLE I ERRAT IR, 14 RH
K2, FlERESIHY, BE&E7H 17 7)

F3: BUEERNT 20 M Al S B

H7 ATk PR R ] BlER T AR b EBR (%) AR B RER (%)
RAREEASTT 37.50% 100.00% 0.00% -62.50% -67.32%
B AR 22.22% 100.00% 0.00% -86.28% -89.98%
RS & 1T 50.00% 100.00% 0.00% 3.39% -18.98%
IR 50.00% 100.00% 0.00% -33.04% -38.92%

TREEWIRS I 8.70% 100.00% 0.00% -137.56% -185.71%
BB X 60.00% 100.00% 0.00% -67.52% -84.22%
AR TR 23.08% 100.00% 0.00% -146.66% -168.72%
TR AR 1T 33.33% 100.00% 0.00% -70.16% -83.05%

B 1T 30.00% 100.00% 0.00% -72.35% -86.46%
etz 6.25% 100.00% 0.00% -82.52% -84.67%
Bz 15.00% 100.00% 0.00% -153.76% -190.61%
BRI 54.17% 92.31% 7.69% 42.45% 20.23%
SRR 34.38% 90.91% 9.09% -0.05% -18.82%
IRIRE & 42.86% 88.89% 11.11% -75.83% -88.73%
BT 40.54% 86.67% 13.33% -72.12% -104.86%
Il 100.00% 85.71% 14.29% 22.99% 1.95%
s Il 15.22% 85.71% 14.29% -70.94% -75.54%
HEH 34.48% 80.00% 20.00% -23.63% -84.74%
EAER LN 38.46% 80.00% 20.00% 15.69% -61.03%
BIEARSS 22.73% 80.00% 20.00% -67.51% -95.96%

BAERIR: Wind, HATEZFATRFTER GE: B 29Tk, SRAVERATRR L DT S0 AR (] L ds B RRAN IR, 14 RhH
RER, PiERB R &Y, BdEEET7 A 17 7D

HBRUESRZE LAY, BEEZE RS SHE S T ARENIE, & “h=F&",
MM RFEMFEFELERRNEN, FTEREIORE “924” Fl&M, 7 A 9 H, #I47
bR R TR T RS REEL A (5.52%) BT HHTE. FIRHRETIREETX
ENEA, FESHEEIS, BERROGER T, 525 KIAIFE N T ZE R E )
PR, J\A PR ERIEERT, RN ealH T aha, ATRER S BUlEhin.

[EI0 2025 4F E2P4E, 8F 6 H 30 H, 2025 £ FREEBET (FH) fEEkEIE
(+12.99%) £l 31 MTILFHIEE 34, PERZH (5.251270) BRI #E. 20254
R ER AT R DUTA L RILE: OFERAMN, FHRE FFEI; @ K=
AU, IR, B ATR, ZREER,; OFE TRAEEHFH,; @M EHA
Al
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ESNTERE,. £, BESGS. QFA4%5 L8058k,

PR R -

1. E BRI T A R

2 IS BUEH BTN,
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SN AR A BB HEX P TR 300 $EELEKIE 109 DA b,

HERE: RN H B BTGRP IR 300 FEECHKIE 5%~10% 2 A,
Frf: AR AR B R AEXTIPIER 300 FEEGKIE-10%~+5% 2 A,
St AR A REEE AR PR 300 FEELkIE 10% A L.

(FRIANE 479207 I

SR AR AT KoK T R 300 FAC
M s AR AT KA 5 FSIPR 300 HEEURES
Wi AR AT RACE IR FIRIIR 300 164K

WEFE RIS
PRTIE S SRM IO SHTERVRIFTIIRIE, DUCKVAPRE BN SERIET A IORRGHITE., DRSO SR, B, B, SMO%. ML E 7
He, RISEIRALH AR SR

B HIBA -

FRZFT, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012
2SR, 18665808487, liyoul@avicsec.com, S0640521050001
AR 17611619787, lirx@avicsec.com, S0640123060013

PRIV S7

BT & R A WA —RESF AT, PR, AR, R T oA hA KRR, AAFMOEMBIEZAE S, BHE
RE, RRIGRSGAM & P BRI SO B B AR 55,

MR : 8 B IR ETRET BTSN, AT 73 SRS B B 7 EIESRIE SR BB 5 Y 5 1 8] 1 SR TR S A T

BT

AR EAIESERAT (R PEIES G SR SHOENIESL S SVE) BIE, AR RER RSO EMR%R, &, o
53 A4 T PV 257 WA T T L S A IO I 24 M 5 o O B T B P P UV 52 W TR R (T HIX 5o L R I R 28 Rk
BR, BRAESEER, SRS RO ORUR THES, RERIES B DEN, REOERROMEMTRRE, HEARGOMR, HARKE
ENALTAEME A, RESUSER, AN R,

ARGV, T RSB R TS S 2, HAEEN sy sl S A 5 5 M SRR s A A P LI, ATIES
A RIUTE AT AR S IHEIESE AN RS, AREONEHRHBOHER RN, M IES R R AR ST 2.

AR 4 TRV R TR BV 4k B PR E S5 A AT 8, (B AE S R AR O P e e, FPAE S 0 TR 8 AR 5 O BDRH TS | B4
GUERIFRIE, WRAFZS R R S EMTIS B RV E AR CURSAIR S DR AT I, 7RI, FRTIES T & o 5 AR s TR R
RSO RRGEHIR . RS RORS RS TURMIR SRS BN A RRR, R, NS, ARSFRIIA AR IS
BRI 85,

HIE SRR FVE AT IO T 0 T T 2 5 B AR A TR R AT AR RRE 5, I AT AR GRS I SR A T2 R, SR BT S5 TIE
B2 5. HMIES T HEAVE T AT TR (A AR 25 P T B R R LS At 1 T (AR B sl 5347

IRFR ML AT X R HE R RO X 2 SRR T ATES A FRAF]
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