ZKE

ovs o -—p s T AR
G AN GEUESS E&;/éﬁﬁ

PACIFIC SECURITIES

2025 %06 H 29 H

ZRE

Rw 471 B3R (0623-0627): 202503 & W HE =48 AR, AR
oA EM 1999 T Al BR4S

B Ak

§ %
zg
9;
24/11/22
25/2/2
25/4/15
25/6/26

R e [ K300

B FATLIRER

aERell RIEE
ZeEell IR
MR RIEE
BEl e TR IR
-St)

BrAEREI RIEE
R RTIRE

KR AT A I (0616-0620): 2025H2
EAMBCR SRS, “618” R 42 W45
B FA>>--2025-06-23
Kok 2025M5 b o 43 AR
EiE R B E+H13% >>--2025-06-22
KEBER: Re+EH AR REA
B, o #hEMAH LD TKIFILE>>—
2025-06-18

HERSATIF: T

E-MAIL: mengxin@tpyzq. com
AR E TG T $1190524020001
EFRSAIF: REF

E-MAIL: zhaomf@tpyzq. com
AR E TG T $1190525040001
FRHE: 2RRA

3% : 021-58502206

E-MAIL: jinty@tpyzq. com
—ARE Ak £ B 1R 5 . $1190124030010

REBZ

A7k # k. : 202503 AR HEEARARE, BHANERH E0EIRE
E A PIHNMIITH . I 7 L ZHIE, 2025M7 KA ZH. k4.
PEARMHEZ 2 A H 1580 S (-1.9%). 735 T & (=2.4%). 644.5 5 & (-
4.2%), HHATEALE TR, L 2025M8-9 = Kk & & 5 X HF = 2%
SRR, TRARATIAFERES., SMisAK, FEXMMEFSE
BF %0, HAVNA, A E A VOB BCR 2025H2 8942 5 AT,
ARG B BUE R R RE A & WA, B aw X LRI
A PTAE S, Bt SRR .

NEAHE: PREXKFLEN 1999 T Al B4%, #FH & AHBM
BAFEHN) PRER: NET6HA2 BAERLAEZAH A EEXK
T OKAREL, Fp ARk, FEERTE, HEERTEZARK
He, BNHAH 1999, 2699 #22999 T, 2) HHEF L. NFEHE S
AT EAMEM (K-Scale AME A K-Bot) T ARATFL, mE£
HHFAFRRFEARA N T K —F, 3) HLB: 2025 F 6 A 26
B, A # A diAs 77 £ XAB %, 2 8] B 3 50 ff ok 5 o d it B A7 Ao 3T o

THATHR: 1) H/EH @, AR KRk LK 2.02%, 2025 F#
EARBMRKIKEH-1. 44%, B P H —BAT L P REHL F T AL 2) A
K@, AXAH. REFM. REEEA 2025 F4 00k Bt skiais &
A=, AP AEAHAFRMEK 96. 50%,

ATRRMASAESRIZ: 1) B3F: 2025 F5 A, BN 30 K PHMT
B B R @ AR Ao R R B A 4 821.09 77 -F 7 & (—4.95%) #28.37 7
£ (-2.16%), FlHA P B sk i@ 2R bdl € o 2) BA#: LME 45, LME 48
WA R P L3k, B, WMEMAEH BT TiE. ARRK/ BA/ MR/ B4R
tb A -3. 22/-6. 37/+6. 67/+5. 06%, J& & 3 b4 H1-0. 29/-0. 42/+1. 07/
+2.14%, 2025 5 £ A R it 45 #l+4. 55/-6. 77/+15. 45/+18. 46%.

BRI EANA, ARAEREE AN 38 8 155 BRI
P UE I ML O s B S W LS R
359 5 A BB F = R By, TTA AR o 5 B % A b SRR LA
N REARIM Y, B G LIS, IR A £ W5 &
CAKKMER, BRER. B LB FHERL.

ReRT: EMNZFERKEFRATHERT %, Figia %k, iC
Bk, FRRERBRARNE .

5o 83 B LG 09 3t S H 3

Y
i
T
e
=f
e
Pl
&



7 3 F 3 ATk AR
G ﬁ.:FE'sEEc}ETTE’s T4 L ER (0623-0627): 202503 & HE =42 AKRE, Sk
RAAEY 1999 T Al R4%

B &

—. THTHEEMR: KAREKRR LG 2.02%, R/AEMERRARELAS. ... 4
() ARIEBI IR IE ottt e 4
() T R AR T ottt e 6
(Z) B A TR IE o 7
o BT AT et e e 11
=. L -2 12

EE LR ENTE R = P FIE B4 TH HZ



7 3 F 3 ATk AR
G ﬁ.:FE'sE,EEc}ETTE’s T4 L ER (0623-0627): 202503 & HE =42 AKRE, Sk

RAAEY 1999 T Al R4%

AxHX

B&1: AB (2025456 23 H-202556 27 H) REAMRKEHKR2.02%. ... ..
BE2: 2025 FMEAREHRBAFTT —BAIT LR HRBHEL ST ...
B & 3: 2025 F#M A R BMIEA R IR NG,
B 4: 2025 M A R BMEA IR M.
E£&5: 2025M5 E AN 30 KPIRTRASERR@AR821.09 TF A4 (-4.95%) ... ...
Bk 6: 2025M5 B 30 K PIMT R SRR EHKE 7T HE (=2.16%) ..o ..
Bk 7: MMEMAERBI-3.22%, R DNMEETHE (-0.29%) .
Bk 8: HEHMAEAFEE (BH—6.37%, BFEIRL-0.42%) ...
B4 9: MNE, IR EFR (BE+6. 67%/FREEHT1. 07%) oo e
B % 10: 4R, 3R EFR (B H+5. 06%/FREE+2. 14%)
B%& 11: 2025M7, 32/43/50/55/65 3~T ik ah wAL@ARNMAE R A RBRAZE TR . ... on .

EE LR ENTE R = P FIE B4 TH HZ



@

7 3¢ 31F 3k 79 Bk
AMFUESS o ) i (0623-0627): 202503 & BHEELEMAE, DA

RAREN 1999 7T Al R4k

—. THITHEEM: AR REME LIk 2.02%, 4A/580ER L
¥et5

(—) M S 3R IZ

AR REMRREFK2.02%, AAAR, REMNH, RE{ABEG 2025 F X7kt EaT. 1) %
F&@, A (2025 4% 6 A 23 H-2025 F 6 A 27 H) TEMk LK 2.02%, &IAMLTF LIEFHHK
(+1.91%) A=37 3% 300 (+1. 95%), 55 F iKIE M A4 (+3. 73%); 2025 F-41 E A K R AR e ik 18 H—1. 44%,
AW —BAT kT RKEHEL F TN\ 2) NRF @, AR REFM., REMES 2025 54
Ak Bt skieAs AT =, A b ARAHFRMEKA 96.50%; AFEE. BkAH. Q4K T 2025 5

VAR R g Ko
B&1: KJE (2025 56 A 23 H-2025-F 6 A 27 H) K¥ i3k L7k 2.02%
8%
6%
4% ’AW¢WLj~fﬁ
o [ /’\4-\/\
0% T’ -~ A\_ y ) /»—/\‘N
-2% A/V\__/r // W\’,\ [
“ :IL[/V\ | \/N\/ .
-6% ‘
-8% \/
-10%
-12%
Q\/Q(b Q\/\% 6”/& 6‘///\ 6”/& s'b/\q Qb‘/& N : 6’3/& S’/\% Q“’/& Qb//\
v v v v v v v v v v v v
— LR AEH R P R300 ESERA

FHER: FIFENT iFinD, & -FFEIEXEFEE (HIEHE 2025 % 6 /] 27 H)

W ol H 9% B LB 89 gt AR

Y
i
T
e
=f
e
oS
&



2 {F 2% ATk B 3R
G PACIF[C SECURITIES TeiT R ER (0623-0627): 202503 & wHE = 4@ BAAE, DK
RAREN 1999 T Al BR4%

B k2: 2025 A A FCMSAE S T — AT L P RIBHEL F A

20% -
15%
10%
5%
0%
_5% L
-10% L
S B N Ve N % % W % F oS LY R R B
Jy V’?‘Q %iﬁ@/y U X wfyﬁyﬁ* & %ff\ﬁ/ ¥ & %&@gf TG %ﬁx\ i:ﬁ\ P 5/"?@' Q%ﬁf‘
fo & T W Vad w w2 e A R
TAHF: RIFENT (FinD, *-FEIERFLIE (HEHE 2025 F 6 F 27 H)
B #%3: 2025 F#1 E 45 R WA LK NG B %4: 2025 F# E A5 R EH AL G
. 0%
120% - o
100% F 'Sf
80% -10%
60% -15%
40% -20%
20% -25%
0%
-30%
%‘ wo 7,(‘\\-' % W\ '.?6
nygﬁ ¥ §,%§9%%KGV $?%W -35% |
=K ‘*’ﬁ“f\“’%‘%@‘ SIS S
> K%%_%@\%'\?@%’%K/y\&?% %
v s CLRNS
HAHAR: FIFENT IFinD, X-FHFEERTLE FHAEE: BIFENT IFinD, #-FEEEXFEE

EH 5L EIE L Z B0 T

%
._\

“—iﬁ
S
Y
i
T
e
=f
e
oS
&



A7 3F 3T 3k 79 Bk
@ AMFUESE o A (0623-0627): 202503 GuHEEENAE, DA

RAREH 1999 T Al BR4E

(=) 3> S IEsR Iz

2025 5 5 AEARTHERERE, ARSFAXBRFERKBIRLIKE. 2025 F5 A,
M 30 K W 5T B oo B R S E AR A R KBS A N 821.09 TR A (-4.95%) #28.37 mE (-
2.16%), FFA PTE E sk i@ 3R I E ;. 2025M1-M5 7 & B ik 3 8 AR Am ik R B S BARE Kok A A2
&0 BAVIKA, KRR T30 a9 R F A B2 77 ROFEEN, 2 WA Rk —FIRE K,
RIEAFE A, kFE. R, HEF R AL,

B &5: 2025M5 E A 30 K P 3T ) &b Bk @ AR 821.09 77 -F 77 A (—4.95%)

3,000

2,500

2,000

1,500

1,000

500

2019-05
2019-07
2019-09
2019-11

350

300

250

200

150

100

50

-50

-100

— — — — —

<
AN
y 4
y A
4
2020-03
2020-05 -.
L
N
y A
y A
s
—
i:"
y A
V4
|
| |
AN
>
y A
L
AN
A |
2023-03 -
202305 =——————————
2023-07
2023-09
2023-11
L}
o

~ o
T 7
o o
N N
o o
N N

2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11
2025-01
2025-03
2025-05

-—
T
N
N
o
N

2020-01
2020-11

w
o

KPS 5 R @A S A 30 K P IR W B @A S A B

FAFR: BN iFinD, X-FEERFZEE (KEHE 2024 F5 F 31 A)

B g i E 2B 9 9 A B FE A TH Rz



7

B fra A

X
G F§I:FIIE SECURITIES TeiT R ER (0623-0627): 202503 & wHE = 4@ BAAE, DK

RAREH 1999 T Al BR4E

B %&6: 2025M5 EH A 30 K P3R5 M X E 4 8.37 7 E (-2.16%)

250, 000 350
300
200, 000 250
200
150, 000
150
100
100, 000 \
,/l N\ 50
L1 | ALY B N |
i N 1 2 1 N LA / 0
50,000 [ N AN L N
V N ~./\\ W N\ W
-50
0 -100
[T T i © Tl el 0.0 T Vo T i © N i .0 T U B R © Rl 0.0 T Vo T i © R - el 00 T U0 B T © SN i o T Vo T D o NN el AP B (]
O OO — OO 0O OO - OO0 00O~ 0O 0DO0ODO0OO0O0O O 0000 —O0O0O0O0O0OO0O—O0OO0oOOo
drdrddbddddbL Ll lddddddrdddddwoaasawdbhib
L D s s L I o A o I o B o N o Mo I o o B oY I o N I oY I N I oY I o I oY I N I o B oY I oY B oY I o Y I o I oY B oY I o X I oY B N B o\ B o\ B o}
O OO OO OO OO OOODO0OOO0ODOOO0ODOOO0ODO0OOO0ODO0ODODODOOOO0OOO0O0O0OO0OO0OOoOOo
[ A o I o N I o VI o N I o NI o N B o VI o I o NI N I o NI o BN o N I o VI o N I o NI o I o VI o I o NI oV I o NI o N I o N I o VI o N I o VI o N I o NI o N I o NI o I o NI o I o N I o}
w30 K PR e SR EHK S A e 30K P IR B e B B S AR
TR : FIFENT iFinD, X-FFEEXRTILE (HHEHE 2025 F5 4 31 H)
(Z) BAHH 5k 37

AJE (2025 4 6 A 23 H-2025 46 A 27 B) #H. LME KA AL L3k, B E 2025 4§
6 A 13 B, BERMEMNIEIEEH 204.50, FIL-3.22%, J&ZIFRL-0.29%, #ZE 2025 % 6 A 27
B, b EBHENIEIEHH 829.05, Frb-6.37%, JAZIR-0.42%; #&ZE 2025 % 6 A 27 A, LME
7. LME 453L5EH4A1% 10051.00, 2583.00 % 7T/vk, By 5l+6. 67/+5.06%, J& E 3K L5 5l
+1.07/+2. 14%. LME %8, LME 42046 Bl bk K hg Lk, A, MM A P T . 2025 - 24, 4%
/B A ) B it+4. 55/-6. TT/+15. 45/+18. 46%., 2025 4 7 A, 32/43/50/55/65 3% ik
S AL & AR A F B He=7. 69/-1.56/-8. 26/-7. 41/-4. 42%.

2 P X2 B 8 S e A FE BH TH HE



A7 3F 3T 3k 79 Bk
@ AMFUESS o ) i (0623-0627): 202503 & bk S AR, ok

RAREH 1999 T Al BR4E

B £7: MM R -3, 22%, 3R B T E (-0, 29%)

250 0%
2%
240 — 4%
230 6%
8%
220 -10%
12%
210 -14%
200 -16%
-18%
190 -20%

=

I 3R 2k A6 45 2 (CRU) < 4 5k

TARRE: BN iFinD, X-FFEERFILIE (HEHE 2025 F6 4 13 H)

B %8: BHMA&LIRE (B b—6.37%, J&EIRL-0.42%)

890 8%
880 6%
870 4%
860 2%
850 0%
840 2%
830 -4%
820 -6%
810 -8%
800 -10%
/Qq /(\9 /’\% /)\Q /(“‘)Q \q /Qq /{\9 /\%
/Q\ /Q\ /Qr\/ /Qrb /Q{B /Q /QO) /QO:) /Qb
A O A A A A
I . L L R O

i E] B AR A G — ]

FAFAM: BN (FinD, X-FFEIELEFLEIE (HIEHE 2025 F 6 / 27 H)

W ol H 9% B LB 89 gt AR FE 4 TH RZ



7 3F F 3k T B3R
C) MZ(C.:FE'sﬂETTE’s Rei7 b ER (0623-0627): 202503 & w4 =4 AR E, Ik
RAAEN 1999 T Al R4E

B &9: MMREI, 3R L3k (B re+6. 67%/ 3R +1. 07%)

10, 500 25%
20%
10, 000
15%
9,500
’ 10%
9,000 5%
0%
8,500
-5%
8,000
’ -10%
7,500 -15%
00 MO 0V MO NV ®mMON®MONMNMT = © 1N O W N O O
TTY YO YY LYY LYY YL LY
- - - - N NN ® M MO ST Y T YWD W W WO O 0 O
T 7277?2727 72T?22T?2TTT9L2TDCLLTTDLDDDD
DWW W W DLWV OWDN WO WO W OWWO WO WO O WO O O
AN N AN AN N NN AN AN NN NN N YN NN NN YN NN NN
S O OO O OO0 OO0 OO0 OO0 O 00O 0O OO0 O o O O
SRS SRR SR SR S SRR ST SR VY SN SR S S I SR SR S S SO S SR S S
s I, G0 25 A LMESR] e [3] 1L

FAFE: BN (FinD, X-FFEIERFEIE (HEHE 2025 F 6 / 27 H)

B %&10: 2Rk, IReb3g Eik (R rb+5. 06%/ 2R bb+2. 14%)

2,800 30%
2,700 25%
20%
2, 600
15%
2,500
10%
2,400
5%
2, 300
’ 0%
2,200 -5%
2,100 -10%
2,000 -15%
o~ O o o O o o N~ el o o ~ o™ o N~ <t ~— [e0] [Te) N o w0 N o~ el
T Y P eI YT IYYYPIIY?PYLYY YT T L
— - — — N N N N Mo MO M o < < < < n w0 Y] wn w0 O OV O O
T 7?2?2222 ?T?TTTTTTPITI?Y?D??P??DY YT
‘el Te) v Te) n Te) n Te) n wun Te) [Ye) v wu [Ye) [Yel wn [Te) Yol wn [Te) Yol
N N N N N N N N N N N N N N N N N N N
o O o O o o O o o O o o O O O o O o o O 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 N N N
e T, 45 A LNESD e 5] EL

HAHFRE: RN IFinD, 4 -FFEIEXRTFEIE (RIEHE 2025 F 6 4 27 H)

W ol H 9% B LB 89 gt AR FE 4 TH RZ



AN EIESS

PACIFIC SECURITIES

@

TR

T4 L ER (0623-0627): 202503 & HE =42 AKRE, Sk

RAREH 1999 T Al BR4E

B %11: 2025M7, 32/43/50/55/65 3t ik dh ©AL @ MMNAE B tL 3 A R ALE T g

200
180
160
140
120 -
100 —
80
40 I —
20
0
(\',6\ S %;\" %/Q\ %,65 “),60 %,6\ %/Qo‘ %;\" v,@'\ KQ“’ KQ" b{é\ b{gq v’\\ %,Q'\ %,65 6,63 (0,6\
A A A L S A | S| LA VT A R VA | A A Y
LS S S S S W WA P S I S N S S P Vv
e A i Al AL E AR : 3235 5F :Open Cel | :HD
— 0 F i 5 AL E AR : 4332 <T60HZ Open Cel | :FHD
— 0 H iR S AL B AR : 5032 <] : 60HZz Open Cel | : UHD
e M A IR T AL ) AR 5535 5T : 60Hz0penCel | : UHD
WA« i b AL E AR : 6535 51 : 60Hz0penCe | | : UHD
FAIFR : BIFENT iFinD, & -FEIERFEE (KEHE 2025 F 6 4 29 A)
iF Gl i IE L2 )G 0 T S B3R FE B TH KT



A7 3F 3T 3k 79 Bk
@ AMFUESS o ) i (0623-0627): 202503 & bk S AR, ok

RAREN 1999 7T Al R4k

= BT EN

VOB BORFEAFREATL, OB FEABKENXEREMH B, TLsm, HHE
FBOR 2025H2 4k 4 A2 P BT, #E— PR R AT LA E B e A 205, Rlat 2025 SRl k
B oo B R B AR A R B ROERE KAG LAY, JRFAFEERR B B &k G i
Yo B RREAMR . KRAVINK, KRR B ANBCR A 30K 9045 S R IR Aok T R4 T K69 BT R,
AEHRABRETE, ANEAGELRLLERESISNRIBINA FE ZRA L, THK
sFob & B £ AL BORR AN 8 28 AR ¥R, YAT A WS BRI, K EA LN
HhAekEGERD, FRFR. BALE, BEEL.

&R AR o 8] A M R

EPS PE ) g
A BRI 2025/06/2

2024 2025E 2026E 2027E 2024 2025E 2026E 2027E

9
000333 £#9% 1 FEN 544 570 6.20 6.73 13.83 12.68 11.66 10.74 72.28
600690 HERFK  FEN 2.02 2.27 2.54 2.80 14.09 10.94 9.78 8.87 24.84
000651 #AHw3lm  EAN 5.83 6.19 6.83 7.22 7.80 7.31 6.62 6.26  45.22
000921 #HfFRE  EAN 2,46 2.64 2.70 2.8 11.75 9.76 9.53 9.17  25.75
FAFR: Wind, & FFiELEw

W ol H 9% B LB 89 gt AR FE 4 TH RZ



7 S F3E 79 Bk
G Fﬁl:FE's?c}ETT:s R ik ER (0623-0627): 202503 g w HE &~ 4 AR E, kK

RAAEY 1999 T Al R4%

=\ R # T

1) EABHFERALEFBETHERTRE: FEA2SATHARTLACE Z%, AP KAKF
ABST A RN K GG AH, Fxd > WK TR ZE -0, WwRRUEFIEELETEAFP
W FE A T, TG K > 4 i @Rrh.

2) HEEHREK: FTRE DL O RMAGEE DAL, ERRGEENFRER, ERFNE]
A H3E K AR B, SR B A L EKFHE AT 8] AR A SH KR

) CREH: M T T Lo RSB RO K ek, HELCERERKES, RWFETLLA
WaFABARS) A B,

4) FHEBRRARBRIAI: HHRK, HTLHAREZRETHEKEERE, mTHELTRSE
X, FEMKNSINTHERKGAEFFIE KRR, fd 693~ o RERF T HEINT, Hadn
S| A& 2 ERAAT R M. F—Trd@, HHK, T EAFRBRFE AEZ—FH, X
A8 KN B F A KB R R BA, T LRE 6] = AR, o 8] 69 = oo £ R A
EOEAADP

RSN SRS T LR S TP FE B4 TH B



7 =3¢ F 3 A7k AR
G PAKCI:FIIE‘,'S?C}JEREITE R ik ER (0623-0627): 202503 g w HE &~ 4 AR E, kK

RAAEY 1999 T Al R4%

I RAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
AE: T ARO6AARN, T LEARTIRKT P 300 455 5% T o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- IEF D A TR F)

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

TR SN SR EH TR T & PN FE B4 TH B



x|

(J PACIFIC SECURITIES

FEJE R 100044
e X AL LS
et « A5 D i

FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



