4,
Ak
7
%
)
#.

o R HI R D RAFRIWF &

AN EELRAFRLTHR 7 AR HAE
IR St

—— R ARAK & AT A A T SR FR

BEHE:
HE—%: HEHEESREANRLTH 7 AR EESR LI A

]

*

]

*

S AR AL LR, FREAHN AR

A BN AT L3 5.01%. RIERHEHIE, RETHA 4B, AR
HAZ M 15.29 Tkg, BT L3k 5.01%, 4% = AFk Lk, RETE
A A, MREE AR AARRIER R R IEES, 6-8 At EEEL THIK
E, BBAMRPAZEATT. 8 ATH, Rk HaEF HENE, Hi
Z TR AR 8 Bk,

M A — A AN AR LEFF. RET A 48, WPEHAHIE R T 7kg 17
AN 433.33 ik, BAH-TF, — AN 164048 T/k, FAFRLH
F.
ERERANAFL LK, RET A 48, MIEAERL L HKEHE AN 11.07
TIkg, B EEK 4.24%, HAREFE ST ML 0.72, B LR ET
o

U ERAFL TR, REfhZAR AR

Ao HAZAERARLT SR, KERERK SR — A, HRBRIKH
#, RETH A48, B EA2YE 123.52kg. BRI T 0.08%, iz
FTHE AT, £EHE 91.80kg. AT 0.05%, £ TEEL
BTk, Mt RAABEARAKT Y LG KIHEAR, RS IELE
REGTENIE AR, M RFAL L HER =, RET A48, KE 150kg A
ERBEAEHM L 241%, BKAT—BFRLIED,

e £ B AR, T EFEZRT LR S  RBMIRKRE, RET
A48, WEMNEA-010 T/kg, FREMH LB MGAR, BATARRENE
55 FRMegEEHE R, MitE25MMBCRAEF T R F RAMEREE
LA, RBEERPRS A X, BRET A48, FHEEZAFLRY
6.68%.

6 ARIFHAEEARFIEN, 7AFRNEEEFRILAAES. RIBMIK 173 FH

#
%
X

=

RILIH A% HE, 2025 5F 6 A EIRhAZE A Rk 2.54%, 7 A X iz
1300.5 7 k. AR An 1.28%. AE4E wind Rk RATER 0 243, BHES5A
AEREEE AT 4042 75 K. REK 1.15%, HIREm 47k, Rk
¥ 0.10%, % 2024 4 11 A & &RV 38 77 k.

AAE wind RE 7 A 4 BHKE, A% ARKRGFAAIE 11972 Tk, FlEEFT
— AR Ae 69.47 ik, SPATR KM FRAAIETH 26.26 T/k, FTAREKAT
— Ry 105.45 Tk, BAT AL ARMAHAE, [TLEFRIH AL, A

it

BRI KRIAE L,

IR

*

*

*

AR FEBCKIE A A SR IAAAE R s A0 K B AR MY IR KR
. HEE, FHRBD.

P RF: ENREMAORG O IMHROERLE, XERSGLLEE
Ry, oK E a ok R AR o

MRS BB IG AT R, ERA HEME . R R Y Lk
AT, KABLEH LK PRE . EHEEEXBIFORL AN, £
EEEAT. @R AM,

Bk A HRE— R FE A

ERAEIE 75

SHENGANG SECURITIES

a8 Hix (R#)

2025407 A 07 H

X AU
SAC #LiEFi% % : S1660524100001

7l A ATOH

[EX 103
LT A% 17.4
TR T B E 13.2

Er ATRRH T AFR R P RGBT T B E
T3P BEK R PR 300 T AE

frkaxyRE

30%
20%
10%
0%
-10%

-20% +
2024-07

2024-10 2025-01 2025-04

Pz vl

Y1R300
A Wind, ¥ EGERF LA

1, (R EIT LA RM: HEELET
& BB G EA PR RIAKR) 2025-
06-24

2. (RAMAEIT LA I AFHEAMEAR
ARVE B AL 55 AR £ 4 k451 4E) 2025-
06-13

3. (RMRAEFT LA 4 AR
WAL R TR A H-F) 2025-05-30

IE R AR

2025-07
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RARA & AT AL 5T 508

o ARk EBCEEREAML, BESA. kAR, Lk E.
R BN TR, shdmmile, % 23R A MR

1. BB EEZ AR TR 7 AR EREEFLEH
2. AT M
3. A®F

B 4:
B 5:
B 6:
B7:
B 8:
B 9:

2] 16:

: AR HEHH
: AFHE BRSNS

HERK.

1 ZAEEEEHN

IR E /P

KB 5B SR
B HEHTEFENE (kg)
FRAEHEZHEEL (%)
L BARREM 2 (Tkg)
EEE (k)
HALLASREEREEEEARNEELE (FK)

B 11:
B 12:
A 13:
B 14:

RESHAEE
& SR aE A A&
v —RBAT LKA FEE (%)
R TR HEERE (%)

219

IR R
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1. ¥ ETELEFFLTH 7 AN EESRLEH

B B A RASR L LK, AFHAN AR

s AR HANM AR LK E5.01%. RERFEKE, RETAL4E, AmBEL
¥ 15.29 kg, B Ldk 5.01%, H4 % =Rk ik, RGBT B L
&, AARREFEAREMIBAERMIFRESL, 6-8 ARSHEZTATRIKZE, A
B[P AR A 7. 8 ATH, FHHREAEFHAERE, HFLZIT AR
A K g £ Ko,

s TR A ABHEANRTE . RET A48, WEFAKIED T TkgTHH
#433.33 LIk, FIRILHF, ZAH#HN 164048 Tk, RFH-F.

o HXBEBHANAFR LR, RET A48, MRS LHKFEHN 11.07 T
kg, B L3k 4.24%, HRFH 5 H LHMELIE 0.72, &R DR T %

Bl: B&EBEde B2: 1753 A4
oy - 740
— A A PE (B o 640 b e (R RS ETKY: UGS A
21 + FE A gk
20 540
19 . 440 |
18 |
. 340 |
16 | 240
15 140 !
14 PP I PSPPI > > P>
13 ) AMF NN R NS
SR P DK VP S VA M M MR MR S8 A I A I K K K K AN
FFF PS> FFI DX S S S S S S S S
ST RS MRS RS P ol &
SR a0 A S R R S R S o]
DSOS S S S S S S S S S S S
TAFR I : PURBIE, F BRI BRI : PRHIE, PRIEXTFEI
B3: —AEHMEHN B4: #HKERKEHH
}%%ﬁfﬁﬂ%:ﬁ%ﬁ%m:ﬁ$ﬁﬁﬁﬂ:wﬁ:*E(%) W kB REATRR M WM hE (D oFR
, SN 15
1;?8 :-’w’:_—-\v—\ 14 ¢
1600 | 13
1,550 12 ¢
1,500 | 1
1,450 | 10 |
1,400 R ol
ORI P Y Y M VR VR M VR VR M MY
F F FJ F F > FF I 8 .
A %@ WA N G
Q97 QST N NN S S NS S R P P T TP TP S S SO A
N R AT i el S S g S F F FFFFFFF S ;S
VAU a2 A R R R R S B % N P e
N R I VT S N S S S S

AR PURKIE, P BIERTEPT TR PURHIE, FHRERFIIT
BEAERE —R o 5 W 3/9 PE R RIS



ERAIEST

N 4= U
SHENGANG SECURITIES RARAK & AT LA 5 B 4R
A )=3
B5: HkEHS RN

0.85 e Y T N

0.80

0.75

0.70

0.65

0.60

0.55

0.50

045 § IR NN SN SN [ (RN (N SN SN S S S S S S S S S S S S S S SN S S S S S S S S S S S—
S O i - A A i i d A A i A Y
RRRIILYAIQPYIQPFRQYIQYIIPIQ IO QYQ QYRR QOQQYIHQQQHQYQ
NO A A MUOUNOOOAAdNOONOODAAdANOWOLNODAANOWULNODAdAMWOHUNOOACAMLWN~
QY PPIPFIPHAIIQRIQQ IR0 00QUd0QQQRQd00Q0
0O 000000000 dddddd AN N NNNNOMMNHMOHOOHOONMITITITITITIT I T OUWLWLW
o NN NN NN NN AN NN NNNANNANANNNNNNNNNNNNNNN NN
O OO0 0000000000000 O0OO0O0DO0O0D0D0D00DO0O0O0000O0O0O0O0O oo
AN AN AN ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

AR : REIE, FARIERTEI

BARBHEAEAFRILTR, REhZEAFILAR

s ARBEENTRARIL T, KEBEK SLRAT— A, RIBRIKLIE,
HETHA48, BoEhENE 123.52kg. AR T 0.08%, HizyEEs:
ERT%, ¥£5¥H% 91.80kg. BRI TH% 0.05%, FEHTELELET%), M
HRAABEAARTH LT R IEAR, KARE T HETREATIIER,
WA RIS L HIEE R, RE T A 4 8, 4hE 150kg ALK HZH bk
2.41%, BAT— R IE e,

¢ WM Z AR RAR, THEFZAFRLRY . RFENKLIE, RETA 4
H, #EM£4-010 tkg, RIRM£EFZFLEAR, B £25XFR
ey HB AR, Wit ER5EMBCRAEF T RFRAMER LI, K%
BRAMR Y AR, RET A48, THFEFEHFILRS 6.68%-

M6: MMl ELEFEHE (kg) B7: FARAKEHALHEL (%)
e f s BRSLEE150kgUA L S RE (D %
gl HEPIRE T M. FEKEOOKgUAR: HAHLtE: hE B CHED %
125 1 94 3571 - 120%
s [ AAW: BEeL: ¥EYE D T

oa 4 93 3t - 100%

r | s L
91 w 60%
4 90 15

1225 |
122 |
40%
1215 1 8o 1 F b
121 | 05 L - 20%
1205 | 1 88
pro T o ol v s gy
P I IS IS I II PP I $53333333353233333338
A o \Q v N ¥ & O A7 ~SO A A MWD~ A d ML~ A d M N
> °v\mv\¢\rﬁ:'°f§>'°fﬁf°qja°pgs°rﬁa°qgf° A AN e DR Ed I I I I I dddd
VNG S
'19'9‘19'19’19'9‘19'19'19')9‘19@'19 S888888888888888888
AN NN AN AN NN AN N N
TAFRT : PUEKE, FARIERTL HAFR : PRHIE, FAEERTEA
B8: ARires £ (kg) H9: %é\?i (C))
AR (E) JCIT 7 400000
25 -l‘ e— N TR 7I3 0.2 350000 | e SIFEFEARMML: FEEa: hE (H) 3k
"- '\-10 0 |
0 L WD Iilﬁll I' | AR 300000
o4 250000 |
15 e 06 200000 |
0.8 150000
10 1 -1 100000 |
12
s | 14 50000 |
-1.6 0
0 P 18 X
> > > > > > > > X 3 > > > Q
'\Q Q“’Q @Q N P 0 Q o 6‘/0 0”’9 0"‘0 Q("’D QQ"Q 6\9 3©
& Qq,“ KOl 5»' Qm‘* Qm' F 7 P v
DM S S S S S S SO S S S S
TAFRN : PUEKIE, FARIERTL TR : HEHE, P RIERT AP

BEAERE —R o 5 W 4/9 PR RS



B10: AL LHRBEEREEZLARNELE (FX)

ERAIEST

SHENGANG SECURITIES

RARA & AT AL 5T 508

6 AEFRHEEAFRILEM, 7T AFNEEERUAEHEH. RIBRIKE 173 AL
FIBHAEASIE, 2025 F 6 A EREAEE IR 254%, 7 A XlhEs
1300.5 77 k. A 3L 1.28%, 4R4% wind Kb KA IR0 2538, HES5 A KL
EA L Am G E 4042 77k, RHEK 1.15%, AIRiEm 4 77k, FRHEK
0.10%, % 2024 4 11 A & %A 38 7 k.

Hi1l: ¥R EEE

1600s

[ g hE D
1400 t

1200
1000
800
600 [
400 r
200

5,500.00

A iR hE D

AR R A Tk

5,000.00
4,500.00
4,000.00
3,500.00 [
3,000.00
2,500.00
2,000.00

1,500.00

FHRK: HRKTE, PEAERTEI

%
gl

FAHFR: wind, Kb RKFFE, & BRGEXFE A

A wind RE 7 A 4 BRI, a¥FafRkHRAAE 119.72 Tk, FlEEAT—
JE IR 69.47 ik, IMWATHE KB FRIAAIE T ] 26.26 Ik, T AREAT—H
Ty 10545 k. BATAE ARMAAE, Tk ZRA T, it
&7 K FA .

B12: AR AEAR

4,000.00
o [ SRR 2 IR AR Tk o [ SRR SN S T8k
3,000.00
2,000.00
1,000.00
om = T L N
I R N I P PN RPN & U P > ok x>
‘%’6\9‘2 3 \9%&26\ ,Qca'\ \909%90'6\ 903‘\9\9%9\9« , \"‘\ oy o° 9%\\9%&, %’6\ ' fb\\i&pvé\i:\ \9@&9@ ;
-1,0Q0000NF & S SN SV VY I G S IV IV IV S VS IY
RUBTE "B S o o TS S S

-2,000.00

AR wind, P ELERTFLIT

5/9 IE FA R
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B R

AR BPKIE LA R A R AR 09 £k D AR Ay . BRI .
#FREE. LR

B S XA A R Fe R .

AR . B S EAF R AR, AR B AWMy . AEIR %Iz W A Sk AHAT
A4, REBRLZHELPRIEY., EHEEZRRTEHLELEY, KiEETEH,

E1R N2 7N

APAAL: EWKIEEEM L, BFHA KR, XkFE FERA.

2. AT R 9 M

LB w7 Rkakig AT e A58 L3k 2.55%, 42/E 31 AT T4z, 7R 300 454 L
7 1.54%, W75 RARAE 3G H RGP R 300 4540 1.01%.

RMAE F R HBERE N 2k (513%). 77k (3.12%). K=& LT
(2.96%). %4 (2.30%). A4ad (1.63%). FH4atEiz 1l (-0.07%).

B13: ¥ ST LEHAKKE (%)

6.00%

5.00% H

4.00% [

3.00%

2.00% H

R AARARNARARAN) DLl
EEE‘EEﬁEﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁiﬁﬁﬁkt

A00% EEEFEEEEEAEEEEIFEREIEERETREEEE
FZEORCHKESELEREHERHRMLET I EHUHMERHER

200% FEEEHREXHBEXBERERIBIREELIRCE K INE ST
'R EERE X&8d" s SoHEHERE REGEE
® K APk KEEL ®mEd #Hedo = X =

6/9 IE FA R
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E14: RAHETHREAHRKE (%)

6.00%

5.00%

4.00% [

3.00% [

2.00% [

1.00% r

0.00%

-1.00% “ ™

FAHFR: Wind, & HEIERGFIPT

3. N& &

B TFATRE, shandzm e, H 5% 275 TR R

WFAERE —R LT 5N 719 PE AR RARE
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RIS s o A
CRIE N
RFCATRARE 2R RIS ARG FE—ALIER AR, EFH, AREGW A, FZHARIEHH DI AR ZF AR,
FIRMGMEGE & LFHLEIRALL, TXEME TRl E. AREREBEATFORE LR, I REW, BHRRY
MIFEATF LI G AAFMUYETESETERE S, AARSES, AREKETE 5 FARE T 09 LRIEF R E AR 4
%o

R e

RIERFRRETBEGEZ L, NE, ERFALRERTHERELLSE, BETHALT, Ko SGERF IR E 3 T R IHEAT AL
M Fa NARI BT Z D, B XS T IEARTRARE S RIEARTMEO B BR O LREH ALK, THHARNE, BEE
BARZHBRA, FL2FH, BEERAZEHET AR, a7k EETRE,
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IE A

PIORIER A A R B (AR “ AN 8)7) R BA A FAE R G Ak 5 74 69 HLAH
AMEFBTHGRBAIAARTIEY, EARNIFRIELAAM AT EN, CRARIENLEHRELEFERT2RLELME
£,

PRIEFRA R KIREABEGEN., NE, BREPHUE. oA EBUMEAE, THRPTERIERK 6 E 2 B0 RN,
TR HAE LT ARG 0 2 A8, T RAEAT S SR E A, BT F R LAREAMRERBRRK G AW, A
EEBBFT RIS AT RRBTRE, BT FEME G ETRT R RS AN S et LK. AN SR F ARE T4
B BEAE A O AEAT B A SR DA AR K SR 5 e Ae X 69 AR AT AR R R AR AT S A

AMEFTERTH, &R AN W BAE KA LT T A RS 5 B a9 R, AREPTAIEF R TARG B MaE . AR
FMANTR A F LW, ERRNA, WHIEFRFTATRAM AKX & L AR S L2, AN 3) B PT B X IR T
Re A M T AR B QN S T R AT OIER KT IT R, TR A X\ S - R F BRI T AT M 5B R H & ek
JE e A X IR o

ARER @@ PHIEFE P FOELBRTHBRNEKLRAA C3. C4. C5 MYEHBITH, ANTERBIANE ARE R
MERLREF . RRERBBANIHA, REFRFET, EATHMFNATZ BT KR L6 KA. B R3]
R, SRR FBIERFTRA, ERFSAREETARRENIRN., MOfGm, EMHERN— I RRERAEHE
THERA R, LH. KA. #HEA5] A K,

17 A

WHIERTRIP B HH TR AH

¥ REDBHEAAN, WMAABTTHLAEIKIONEFE 5% UL
i3 REDBEHE6AARN, Wt TTHEAERBOLEREANT-5%~+5%Z 17
BAF REREHG6AAN, HNBTFFHALEKRIORSEE 5% UL

CGRBAREGLY . ARCT A iR 300 454 AT AR RN BARK: £ BT H A& N RS 500 455 K AN L L4350
PRIERNFIREHI: EAL EE. PH. AH

EPN REEBGE6AMNAN, AT T A EBIONEFE 15% AL

#H REBEHEANAN, HM3ETTHEEHLIOKEF 5%~15%Z 1
ki3 REBBHE6ANAAN, 43T T HEEHLIOME RN T-5%8~+5%Z 1A
WA REDBEHE6ANAN, WM TTHEAIBIUNER 5% UL

GRRAEGLT: AT HEEA 7R 300 B4 FETHAREABENRI: £ BT HAEHFE 500 4543 AN K LA HO

POFAERE - T AR 9/9 IE R AR



