ﬁaﬁwﬂf{ﬁnu 2025 7H13H

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

IEEFHRRE

RidiEkA

g*ﬁ'ﬁimxﬂmﬁﬂ ($hlk S1130521040001) 4#fIf: EENGE (Fulk S1130522070001) BXRA: TEE
zhengshuming@gjzq.com.cn wangkaijie@gjzq.com.cn huozejia@gjzq.com.cn
2ERBEILSEZRM 1000 24, AMAEEFELMNGTIEMS
R 3R T 373 21 B

AR (7/5-7/11) B8 L7 0.7%, P % 300 353 £ 0. 8%, ¥t K#& 0.1%, Heb 24/29, izFHIrbP4hiiss
SRR FR M R K (+2. 0%) , ALE M B 0@ R K (0. 8%) .

TR =

Beib: AEKBLFERM1000 104, HE 202502 b4 FH¥. LB (6 A 30 BH-7 A 6 H) wpEcbkid it 30lLE
2 37. 42 {04, FR¥b-0.35%, Flb+16.6%; Rit#ib24y 37. 11 104k, 3Fb-1.96%, F+17.2%, ®E7H 98, 4
F R E Bt 42 R AL 1000 1248, Fb 2024 S5k B FACHIRAT T 35 Ko 202502 AR R EBARFE I R &L 73.9 104,
FlHb+3.5%; A @R EAE 8120 74, AP AH LT HeG LS 23Rk 65.9%, E2F&TAIFLERLERAL
RETTFE. KRLDMAZATLE P oy RO, £ ERGMAENIL, 2T M. RADRRAF, EHMFEE.
ViR RSB BARERE, RAFRVWARRFESERED AR F BT = M 44454 (CCPI) 4 4035 %, Bl tb—14. 4%,
T Eb—0. 6%, £ B iR AR 50 W B M A& A 163 7L/ok, I =13, 9%, SR H-F o A B3t = F 3R (PX) FF T % % 83.7%,
R -0. 7Tpct, Ftb-5.8pct; L FEEF LHEH 72.1%, 3F£tb-13.1pct, B tb+1.3pct; LA _BWF TEH 62.1%,
Rpb-0. 3pct, FIH-0.7pct. A HEiR, EXRIMBAFTLE AFARIL, HEHERSAXEAHERKESE, £
bk HmHFCTIRSEERKKE, EFEEHERRD.

MENY: azRIMFHAH BAEK, dMAFEEHFEESAREHRR EMEK. A8 (7/5-7/11) 2 EH HHRK
FRHES 16808 HE, FlHigk 3.32%; P E A& H ¥ 14473 32, FlHigK 1.85%; EIFH X & H ¥ 2335 38, Flbigk
13.51%, % 2019 4 86.87%. AJ&, @A =M., EINMFH KA 2025 F LFF L5 HE, GEMFHAT 2025H1 135%
Ai9 6.79 12 1-8.3 1L, REltb¥ghm 55.06%-89.51%, T & FZ4AFLTHMERLEK, URIELTHI AR L KHEE
Aey RIIH IR 2025H1 V3 E4 A1 2. 87 12 -3. 37 1L, RbiEK 64.78% -93.47%. 7 A 4 B, @At EXF
BSMN-R A Z2-FRERTEME, XARRNMS)AEFAFTEREE KT Z LT EIAIE, LEHMEFFH
AT BEM &K . ABRRERGIT LN A 70.36 £ /4, FL+3.02%, Flb-16.89%. & B £ TLAR T+ I
WA 7.1475, 3FRe-0.1%, FH+0.2%, 202503 A K 58 & TICFE IR 0. 1%, = CAUHE T A LaF R348 8 7 7~ fe
Wy, AR IEHE, BEERAES SR, MEAFAUEREEER, BEREHRE, EEPEERMR. ATME .
MiE: A BDI BHIF @K, ST EZ: ARATEE o EEMHEMAGHK CCFI K 1313.7 &, 3KL-2.2%, Rt
-39. 0%, bt o % BN A54 SCFI1 H 1733.29 &, FRib-1.7%, R-51.1% AR EiE: LATPEAREL AT
W45 PDCI #1061 &, 3REL=2.4%, Flrb+16.5%; iz: KR biE 454 BDTI LT 932.4 %, 3RiL-3.1%, Flr-
12.5%; Aowihid #r 454 BCTI ML T 538.8 &, 3Rrb-2.5%, Flrb-35.3% FH#iticdm: AJE BDI 154 A 1483.6 &, 3%
Fb+2. 2%, F)E-23. 7%,

NBGBAED: FRARBRTEFTERBORMWALERL TR, LF (6 A30 B-7 A 6 B) HKa#Ho R4 2Rt
4 Bet & 25988 ok, IRtb-5.28%, Blb-4.7%; T AL E 653 T ARda, FH-2.1%, F+3.5%. LR (6 A
30 -7 A 6 B) 2B &k a3k Rt 0t 3817 5297.7 774, Irb-2.42%, B+1. 71%. 2B £ &N NREZE TR T7 A N
BAEREESTPETFIEMAAEE (SATA 1.6653%) , MHIRHE LEA EMEL,

R R

FERERE TN E, dh LIS, CEREHRE, DA RAB TS

BE 5 M R e — A A 5 A 1



ey ol by

i,
Ot G,
.~ -

ESIER = o
FINONKERCIRTIE o i W@  FSRINESRS i+ b AR
A& B X
— RGBT B .o 4
T A R B R TR T oot 5
2 BB T O 5
2 2 A B HUI 8
2. B KA AN T 11
A BIBIIR 13
- 15
Bk B X
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
Bk 6: I8 SOF | A 5
BE 7: COFl ERAURIBMN G o 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
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
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ey ol by

i,
Ot G,
.~ -

ESIER = o

SNOUNKSECUITES - Yofin D 1IIDHEE SRS J——
B 24: F O R A r B 8
& 25: FEE A R I B oottt et 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 Z B ARG 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 ETHBASL A FEHIE (2025.5) 13
Bk 47: AR BB B A B 14
Bk 48: P EA L Z S A8 COP L . o 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
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

— RRAZESRRITHEmR

AR (7/5-7/11) ZE48% L7 0.7%, 7% 300 353 £ 0. 8%, ik 0.1%, Heb 24/29, iz TP ahiiss
SRR FR M R K (+2. 0%) , ALE M B 0@ R K (0. 8%) .

BE: LB EITLEK

7%
6%
5%
4%
3%
2%
0.8%
1% 0.7%
0%
-1%
B AEEM L 4 E e R R RS EREEALATREET TR EREA
oAk A KB MR R E R I RSB KALAITELERETFRIEZRIFYEE
7 L % 3 8
% 7 o

FKR: wind, E&IEAFRLH iE: BMXMA 202557 A58-7A411 8

BK2: KFXEFHRIHKKNEG

3%

3%

2.0%
2%
2% 1.4% 1.3% 1.3%
11% 1.1%
0“’ 0.8%
1% ° 0.7%
1% I I 0.3% 0.20
0%
1%

1% -0.8%
gl 4 M e A S + A Uil = % % kD
A R ) i = 9% iE - P Eil o 9% iE
M S e 3 iE
15 & k4 © )

KF: wind, BQIERFFLH E: BHEAA 2025457 A58-7 A11 R

B IR TR IG AT BN L A PAZIE (+16.0%) . Pl Bt (+15.3%) . ZmEFR (+8.8%) . sMIRI=AL (+8.8%) . H
Bk i (+7.9%) ; &kd’mnuﬁé’a/\hﬁ#ﬁmﬂ&( —5.4%) . BEHE (-4.0%) . TRHEE (-4.0%) . =F5 (-3.5%) .
#HAER (-3 4%) .

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES
FRSRENE LIRSS A
B£3: KBRS KGHE T 1213 B %4: X ERESRRNGHAEE T2
0% 5% 10% 15% 20%
i . i . 5.4% AT

AR 16.0% .
¥ il B if 15.3% iz
£k E R =F5
SR RE HAER
7] i1 3% 1% Kiz# %
BT A BALIR
hrEx T AR

Gl -1.8% AL
*STR# . . . 6% : B
e 6% 5%  -4% 3% 2% 1% 0%
Fik: wind, BEAIERF A KR wind, BEAIERF R

= T EAE IR R ERER

2.1 ik e

TABRIZ: BBRARKE, BATEKEHELTR, FRENTRAFHEREHN TR MizRAARE, WiEZTH
EFFRFUANECTER BRI She, THHRERGL BTG I FETAREEARD T T, WU BUEAE K 3UE L AT 8%,
%Z&ﬁfﬁiﬁ%%Lﬁ‘@ﬁ %%%ﬁii%ﬁ?ﬂi}-, BARANLIZTAHEZIVFEREHNLER, KRFFEREET LT
Ee A RE S B AR, WAKAZ T 4R o

ShEiE $H¢@&D% BN 5% CCF1 A 1313.7 &, 3Rtb-2.2%, RFH-39.0%, LE&H o EEHENEHR
%Hﬁ1n3ﬁ,w%%17wrnbm1%$ﬂ0%|%#%&k%%ﬁﬁ1ﬂ6m,”%%88%@%46%;
CCOF | £ HmALZKEMATH A 1084. 28 &, 3Kb—10.5%, [ tb—-32. 2%, CCF| B AL & B M55 A 1694. 3 &, FRHL+3. 3%,
) tt—45. 2%; CCF| 7% & LALKE %%ﬁ%1ﬂ/nﬂ%mA%FUb%2%

BES5: B o EiE COFl £ # B£6: o EiE SCFI &
@S CCFL 2% & 45 4 5] tL3E 3% G SCFI: 47 A 15 3 e 5] LU 3R

1380 1,369 1 0% 2500 1 0%
1360 1,342 1,343 { 50 2,088
1340 | 1 -10%

10% 2,000 1,870 1,862 1,763 1733
1,320 ;

-15% 20%
1,300 1,500
1,280 20%

-30%

1,260 25% 1,000 0
1240 1 30% 1 a0%
1,220 s

- 0
1,200 500 50%
1,180 -40%
1,160 -45% 0 -60%

2025-06-13 2025-06-27 2025-07-11 2025-06-13 2025-06-27 2025-07-11

Kk wind, E&IEKHF AT Kk B: wind, B&IEFA AT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ’_‘ﬂi)g]%]i
B £7: COF| £ FF &£ EH 5% B #8: COF| # B %5 H 758
BB CCH: £ A Al o tb3Et B CCFl: £ M ALY o] pLIE R
1600 r 1,493 1,510 1 0% 1400 1257 1 0%
1,377 . : 1,212
1400 1 2%
; 1,250 1200 | 1,095 5%
1,130 { -a% 1,035
1200 F L
' 6% 1,000 10%
1,000 -
8% 800 15%
800 10%
600 20%
600 -12%
200 14% 400 25%
6% 200 300
30%
200 -18% ’
0 20% 0 -35%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
R wind, EAIERAFIIF RR: wind, EAIEEHFIH
B %£9: CCOFI Bt H A ZEHH53% B #%10: CCF| # i1 EA & EHH5#
B CCR: B A 2 e ] PL3E R W CCF: & T o i
1800 1,694 - 37%
1489 970 = 0 944 1 942 a1 |
N , 1 389 L
1,600 1,397 38% 942 1 o
1,400 39% 940 |
1,200 40% 938 | 1 5%
1,000 -41% 936 1 -10%
934 |
800 -42% 932 | 4 -15%
600 43% 930 | | -
400 -44% 928 )
1 -25%
200 -45% 926 | 0
0 -46% 924 : -30%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
Rz wind, Bl &3ERH AT kB wind, BA&IERHRHT

NREiz: EAFEATELIAENIEH PDCl K 1061 &, IRb-2.4%, Flrb+16.5%; PDCI A bis4c A 1042 &, 3Rk
-0. 6%, [ rb+24.8%; PDCI #dbis54cH 890 &, ZRrb-4.4%, Flrb+27.7%; PDCI 4 d54ch 1130 &, IRib-4.9%, F
¥6-0. 3%,

B£11: P 5T#EE PDCI #Z % B #12: PDC| # FLi5 5%
W G R ] D Fdl e b
1140 B PDCI: 42 4 F] b 3% 3% 1 30% 1100 - PDCI #:11093 [ tb3g ik o
1124 1125 !
L 4 45%
1120 | 1 25% 1.0%0 o
1,080 1 40%
1100 | 1 20% 1070 F 4 35%
4 30%
1060
1,080 1 15% { 25%
1050
1042 | 500
1060 | 4 10% 1040 | R,
1030 _
1040 { 5% 10%
1,020 F { 5%
1,020 . 0% 1,010 . . 0%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
KR wind, BE&ILRH AT KB: wind, BA&IEFA AT

5 R — TR A 7
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SINOLINK SECURITIES = AZ
BZ13: PDCI # L5 HF53% B #14: PDCI #1515
I PDCIl: b e 3] b3 . 4 e [5] %
1050 ¢ 1008 * Pl gt 1 60% 1220 mm PDCl: % Rt % -
1016 1201
1,000 50% 1200 | 0%
40% 1180 | 0%
950 1160 |
30% 4%
900 1,140 | 1130
20% 6%
1120
850
10% 1100 | -8%
800 0% 1,080 . -10%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
KRB wind, E&IEFA AT KB wind, B4 LR AT
dhiE: AR HIEH IS BDTI 4T 932.4 &, FREb-3.1%, REH—-12.5%; kS hiE# 4540 BCTI 44T 538.8 &, 3Rib-
2.5%, PR)-35.3%
B #£15: JR %1% % BDTI & % B #%16: B 254 BOTI £ #
BB DT| =7tk 3% @ BCT| e ] 1L it
1100 S 0% 800 0%
’ 700 693
1,060 o 700 5%
1 - (1]
1050 1 600 -10%
1 -10% -159
1,000 500 15%
4 -15% 400 -20%
950 | 300 -25%
1 -20%
200 -30%
900 |
1 25% 100 -35%
850 1 _30{]/0 0 ‘400/0
2025-06-13 2025-06-27 2025-07-11 2025-06-13 2025-06-27 2025-07-11

KB wind, BE4&IERIF AT

KiR: wind, BE&IER AT

T4 RiE . AJE BDI 454k H 1483.6 &, IFREL+2.2%, FEb-23. 7%, 5454, BCl 4 2104 &, 3Rtb+7%, B rb-34. 6%;
BPI 4 1660.8 %, 3rb+10.4%, Frb+4.3%: BS| 4 1155.4 &, IREb+11.2%, [ tb—14. 5%,

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

B #18: 472 H & BCI & #

G0 Sprey BB BC| = ] b3k
2,000 r 1,848 1 0% 4000 r 4 20%
1,796 58
1,800 1,619 5o 3500 10%
! -o%
1,600 3000 | 1 0%
1,400 -10% 2500 | o
1 - (1]
1,200 15% 2000 |
1,000 1500 1 -20%
800 -20% : |
1000 -30%
600 -25% '
400 500 | 1 -40%
-30%
200 0 0 . 50%
0 35% 2025-06-13 2025-06-27 2025-07-11

2025-06-13

2025-06-27

2025-07-11

KR wind, E4&EAHF P

kB wind, E4&IERHHT




= = IE 5

SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ——‘ﬂﬁ)g]‘ﬂi
B%19: &£ 5% BPI & % B #£20: R A REE BSI £
BB P| = ]t B BS| = ] bR
1,800 r 1,661  10% 1400 1 0%
1600 r 1426 L% - 5% 1200 | il
1,335 L1379 1,039
1400 f L 0% 993
0 1,000 -10%
1,200
’ - 5%
1,000 800 -15%
- -10%
800 600 20%
- -15%
600 i 400 -25%
400 r-20%
200 | e 200 -30%
0 L -30% 0 -35%
2025-06-13 2025-06-27 2025-07-11 2025-06-13 2025-06-27 2025-07-11

KB wind, BEAiEEFFRHT

KR wind, BA&IER R

02025 55 F,LiaBka i g A 10. 07 120k, B Hb+3. 66%, L ShH WA Bek & A 4. 77 1Cok, B Eb+1. 32%.
LA (6 30 B-7 4 68) Bn#Eo Rtz m et 25988 F ok, IRtL-5.28%, Bltb-4.7%; ZAREE 5

653 7 ATAA, IRH-2.1%, FlH+3. 5%,
BA21: BN ZREOFYEAE

BR22: I} 5 FE et F

Clont) G E RSt ArE S AL Uewb) St R Al AMA
12 —L AR LT S AR 20% 6 e SN R A BeE Y ARG 20%
10 5 15%
8 4 10%
6 3 5%
4 2 0%
2 1 -5%
0
AN OAdSYNOdSENOAdSINO AT NO o -
8335283583353 8352383538838 0 10%
Segsiziacaciasdasisiy 5352535553595352535853
SFEEEEEE R EERREE SegiiiiiiigNdsstiaiais
SAANNAANANANNNNNNNNNNNQQ
KB wind, EA&IERHF T kB wind, EAIERH AT
B#23: EEE DT HWEAEE B%24: FEBEORERGAEAT
TEAEWHAELE (Fok) TEAEDERHALEE (HTEU)
2023 2024 2025 2023 e 2024 2025
30000 800
25000 WWM i
600 ‘\r\
15000 400
10000 300
200
5000 100
0 0
5229538388585 %8 S 229558385398
= 2 2 2 2 2 2 = = = = =2 2 2 2 2 2 = = =

RB: BB, BEEIERF AT

FiR: GBI, BEIERH LA
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

N

2.2 MENG

RAUERIZ: MEFARMES L, FieEFFE, AAREMNESFARER, FEINTHRFAZIMIZE K
K& PRIZEAFET A LRI T = AR 2, ARk, BE RIS R MRS, FURRN
FAEA

RAtdk: 2025 %5 F, RAUE AMKFEEH 5645 77 AR, Fl+T%; ERERAMEFEEH 72277 AR, FIREK
23%, %9 2019 4 102%,

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 _/\’\ 600 /—’_N
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

AL 8] : 2025 575 A, RPK #2019 F, EAi+28%. ARAL23%, dAt+16%, AHK+38%, FA4F+42%; ASK £2019 F,
HAT+26%, RALH18%, @ALH10%, AAK37%, FAF+41% (HALA 2023 5 3 AR A LAILM A0 KIETHIB) o 2025
“F5 H, RPK %2024 5, EAL+8%. ARALHIS%, MAL+8%. AAk+12%, HA4F+5%; ASK 4% 2024 F, EAi+a%. AHRAT+9%.
A%, AKH1%, FHEEF,

B #£27: LA S RPK & 2019 S£5#:% B #28: LA G ASK &K 2019 Fr#:%
L A RPK&:2019-5F 38 % L A ASKE 20194 3% 1%
Bt HEMBAE TME ATME mt EEAMAE THE BT
AEARME B EF AR A AT B E AT
250% 250%
200% 200%
150% 150%
100% 100%
50% 50%
0% [ [ | I. - — 0% Hm I- - -
-50% -50%
-100% -100%
AR 2] 2 IR Ho X AR o) [ H X
FiR: wind, B&ERAT LA FiR: wind, BESIERT LI

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#%

Y A RPK&2024 5 3%
BT EEABA TMT & FTMD
AT B E HERT
80%
60%
40%
20%
* aln. amn BNl .
-20%
-40%
AR 2] [ X

L A ASK#:2024 538 3%
By EEMRBAEFTME @ FTMRE
A AT mF AT
60%
40%
20%
00, =il - .I —
-20%
-40%
AR ] R HIX

Kk wind, E4&IERFF LA

w s AR AR BT 70,36 £ /AR,
(&AL) H 5,497 /v, IR+ 1%, FlH-12. 7%,

B £31: F MR HI2EHE N

kB wind, EA&IERHF T

ILEb+3. 02%, FlEb—16.89%; 2025 % 7 A, BRI EE) H

B #32: B P A ETHRAL ) O

O ) T 2 S (R ) A MR iy e B] PEIE 3R

£ A7)
(és o 77.01 0%
76 |
74.23 5%
74
72 10%
70
68 15%
66
20%
64
62 25%
2025-06-13 2025-06-27 2025-07-11

— AR S (KR, E4)
e AL E BT M (L)

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

60
40 4,000
20 2,000
0 0

f o T e e B e e N e e N e T e N D T e N D T e B

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

O N T I T

- - N N o N o N o N o o N o

O O O O O 0O 0O o o o o o o o

AN N N N N N N N N N N N N«

K R: wind, BEA&ILARH AT

kK wind, BA&ILKH AT

L& ABELAARTEEMA 7.1475, FL-0.1%, [ H+0. 2%, 202503 A K, it & L £ 3K L0, 1%,

B %33: EALAARTFFEREH

B#34: AR FHAETCEFREFILES

- 7k AR G
71850 4789 ]
71800 |

71750
7.1700
7.1650
7.1600
7.1550
7.1500
7.1450
7.1400
71350
7.1300

2025-06-16 2025-06-27 2025-07-11

1.0%
0.9%
0.8%
0.7%
0.6%
0.5%
04%
0.3%
0.2%
0.1%
0.0%

=6 0%
: 0 = ¢ o e ] e e
o o O O 0 & o0 0o o 'Cul' o o 2
o o o o — b 4 1 = w
. T s e s e B s ]
=== ===
G s 4

KR wind, E4&EAHF P

KB wind, BAIERA AT &iE: 202503 # 2025 F 6 A 30 H-7 A 11 H,

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
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KiR: wind, BE&IERHF AT

2.3 BN

T AERIZ: NGRS L, AR LRI, EITRICNR LT, AR EEPEEK, KASGRKE 6 A%E
¥ 38, RFIEK 5.3%, Flrigtatatt 1-5 A A A&,

4k 5%:2025 5 |, AR EIEZ S H 4.06 {CAK, BIEb+12. 6%, sk ik E A 42 4 1373.51 L AN Z, B tb+7. 63%;
LEKRRWEZEN 4.4 100k, Fl+0.7%, k3% %4 B4 2% 3080. 61 /Cvb 2, [ Hb+2. 22%,

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

HRBRENE SRS

AT b B 4R
BRE37: #BREAHE B #38: #5% 5 HpHE
W Gk R R S AME (LA E) A R SRS A (kA 2)
— kR K HE S AR — ik SR B B S ARG
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500% 3,200 25%
1600 400% 2600 20%
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KR wind, EEIEFRIF LA

KRB wind, BE&GEFAF LA

NF%:2025 55 A, A BEAREIZEN 9.85 1CAK, FIHL-2.48%; NI EF4E N 444. 73 L AN E, BlE-0. 1%,
AENETEE R 36.81 Lok, Fl+1.7%; NI EEE A 6745.95 Lok E, FH+1.79%.

Lt (6 A308-7H 68) 2EGHEANR R EBIT5297.7 F 4, Hk-2.42%, F+1.71% 4B I 2NKEE

FERTANMN BKEREESTPETFHEFILEE (BATH 1.6653%) , HIEELE LA EMNL,

B K39: 1\ HRES R E

B %40: 2% 5454 F

4R KB AR S AR (AN E)
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SINOLINK SECURITIES = AZ
;Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ’_‘ﬂi)g]%]i
B Z42: 45 % ZNBEEF 2 RKEE B #43: | -FH7 B Gl £
REFE (%) — (] A B 2 I B 10 %
i 6.7 ar
S B
6 il 5.2 35
L 4.4
5 434039 39, 3
4 2343332 31313029
S 25 t
2 L
1r 2
0
4 FE B R LW F A ET TR P A 15 Lo .
B R X R om ol RK MK SRR AN O A NO A N O AN O A NO A N O o <
2o B R REHHE S S SR g e e R A
T s # f P R F % R % R K e S N N N R R R
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KR wind, BEAIERF AT KR wind, B A&IER R
2.4 BeiBMiR

FZABERIE: BBFARILAE, 5 ABRBEEZNRANT.25 4, BILLTHE 7. 6% mBHhEMNITERSTs, 22
WA RAE, AT LB FEZERBE R, AR HARERE, TEARKREGULTHLE KBS, HEHA
FRAHES A,

2025 45 F, Bl S5Ak N Tk 1255.5 /27T, RBlEb3gK 8.2%; Bl 52 7wk 173. 21048, Rlb3gK 17.2%; i
¥ BYNAKT.25 T, BT 7. 6%,

BE44: & EHBEUERELFF B E45: £ BB L ReEEERA
B AL L E Heib ok 5 F (fOA)  e— ] LR W AL BB S BN (L) em— ] L
200 140%
12 10%
180 120%
160 100% 10 5%
140 80% 1 0%
120 0% 8
100 0 5%
40% 6
80 -10%
60 --“ 20% 4
40 0% -15%
20 -20% 2 -20%
o L LERANIANIN JULIIN 0, . s
I g ~ O o g ~ O o g ~ O g - (1]
A A obdodbdssesod 835383523365 89883
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SRAQANAIIIRIIQQ Sy gy yyyy Yy NN
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RiR: wind, B &R AT KB wind, B4 KA AT

2025 F 5 f, F., d9ik. H@, $il Pk 42 F by A+31. 8%, +12. 8%, +21. 0%, +16. 3%, T H 4y 50 5 A 7 +8. B%,
+13. 3%, +16. 0%, +13.1%, IRty %1+0. 3%, #&-F. —0.5%. +0.3%.

B F46: A BE_E Fritig ok &M IE (2025. 5)

28 /An G2 R+ ik H & ¥ i
i SN (f2) 1255.50 193.81 44.15 58. 49 44.10
Fl tb 8. 2% 13. 4% 6.7% 14.8% 13. 0%
7 3.5% 7.7% 6. 4% 1. 6% 7.1%
itk 5E (L) 173.20 14.77 23.03 27. 64 22. 64
Fl tb 17. 2% 31.8% 12.8% 21. 0% 16. 3%

E792 6. 1% 10. 6% 5.9% 2. 6% 8. 2%
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SINOLINK SECURITIES

PG  RNESRS

AT b B 4R
2 E /AR 7 W F #ix B & ¥ il
Pk ¥ FMKN (L) 7.25 13. 12 1.92 2.12 1.95
Rl b -7. 6% -14. 0% -5. 4% -4.9% -3. 0%
7374 -2. 5% -2.7% 0. 5% -0. 9% -1. 0%
bR / 8. 5% 13. 3% 16. 0% 13. 1%
Rl e / 0. 9% -0. 5% 0. 5% -0. 1%
7874 / 0. 3% 0. 0% -0. 5% 0.3%

Kk wind, BE4AILRF AT

L) (6 A 30 B-7H 6 8) Wbk it BilcE 4y 37.42 104, 3Rb-0.35%, RHb+16.6%; Bitikit$ 4 37.11 1¢
4, IREE—-1.96%, R E+17. 2%,

B K47: S i KGR E Fr R EE

— B B E (104 — ] BRI B (0D

KRR BB, BEEIERT AT

Al smdpim: AR P EALE BMA&IEE (CCPI) A 4035 &, Flb—14.4%, 3R6—0. 6%, £ RAKI S 3R K & A&
A 163 7T/vk, BlHb-13.9%, REHF, KAF PR (PX) FFI %% 83. 7%, 3#tb—0.7pct, Ftt-5.8pct; L )& ¥E:
FFILERHK T72.1%, 3Rb-13.1pct, FEltb+1.3pct; LR CZBEFITEH 62.1%, 3xtb-0.3pct, B L-0. 7pct,

B %48: F B L /=20 %758 COPI

e— ] T S A 25 $(CCPI)
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Fif: wind, B AL IHT
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SINOLINK SECURITIES

HRBRENE SRS

A7k B 3R
B #49: P B R HEFED P K HE N B #50: 3 — P RFLE
HH (k) s—®R (PX) FLE
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DM S S S S S S S S
202U1/4  2022/1/4  2023/1/4  2024/1/4  2025/1/4
R WEAIE, BEIERT LI KRB Wind, El&iEFAT AT
B #51: FPHIFLE B %52: & —BIFTE
PEF TE (%) C_EBFIE (%)
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KRB Wind, B &9EF5F LA

= KRR

Kk Wind, BE£&iLKF %A

FRREA BN o & KA ZHR L, 0% B0 ) 454K T3, 07T Ak 3t 4 i A o AT AR = £ R @ %ok
N BRI B A SRR A b LR S, i K Bk, B RSk AN KRR

CREHNAE. MENARSELHKD, EARTK@BAL, AT LR KR Kh@3g K,

PAs SR AR TUHA MG s & K BBy T 77 4 800K, & B IAMAEKEIL, Bk b iR E

) 76 — T 4% ) 75 B
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SINOLINK SECURITIES

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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SINOLINK SECURITIES

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

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, 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 F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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 AREMTUMART A& ENE, RAFSFAGMGEATRIER. A48 GEFMTRTHEYRERLZHE) , 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
KKl £ kT,

% B & R S AT AL IAA R ZE AL, W B iR A IA AN B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i A RS AL R A BB 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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