IEAFF AR - ATASRIZ AR - BER TR

BRI RAT e 3R IF B 4R
WER B, BRIk AT
M ()

Arkig A
ARE (6 A23BZE6A 27 H) &Hvzh AWML LK 11 T/,
TR 620 7T/,

sk, AR IR A R B IANE 189.36 777k, IRk LK 2.07
Tred, HEtE 111%. & LTk R AR, B O B K,

R, NEAFRHEDER B XL Z 197.96 % vk, FREb _E B3 K 13.60
Trek, 30 7.38%; B MEAHAEANE 00 A%, IRk LEIE K 1444, 3EHE
15.83%. JMefisn, REhiBvas X EAG5% 2824.00 Heb, IRL BB T &
59.80 Zek, M&t@ 2.07%. #H v KE B AL EFEK, TE2TRA
TRHrn, BARELGUIETAT, CRBELR ¥ IETKE.
RMAIHAA: BRMEBNEEZLELARHAERRBYHTFH L
AR REA [, (2GR R A, BRESRIE, B RA H— Pk
J& EATT B,

AE4E 5 3

98 RIERIE TG F; RBALFERK, Dok pReET. B
KRR FFARE, Bsah) KT i a4, AR ERERE T,
29 & Fek T RHRK.

WS B A BRI AT BEIROR b ) T 6 R AR, BB MEAR
oy EPRIER R, JILERR.

KR THERARBRIL; R ERTHE, BM Kb T .

5 Wik B XX B8 % T A RS

) Gtk

SOOCHOW SECURITIES

2025506 A 29 H

PEFDHTIF BAFL
PAEF: S0600523120001
mengxw(@dwzq.com.cn
EFNHIF RF
PAAEF: S0600524110004
miy@dwzq.com.cn

A7 &

AT R PIR300
20%
15%
10%
5%

AR
& R rh i i Bk B ARG o A
MR, M AREE SHIEATY
2025-06-22
(kO T BARL B A, BENTE SHiEATY
2025-06-15
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A2 B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T T TK oo ssssessssssssssssssssssessssssessssssssassassssssessassassssssassassasess 5
3. IR BIEMNAEIEIE T I ..o sssssssssssssssssssssssssssasssssassassassessssssssssssassassassassassasss 6
4. BFFREMAEITTL TIR. RARAMIEIREE T L e sssssssssssssessssssssssessssssssssssssssens 7
5. R VIB R EFFIREL T IE oo eeeeeeecreeenenesesesesesesesesssesssssssssesesssssssssssssssssssssssssssssssssssssssssssssesssens 7
6. Bl FIBEIE T IRPE LT c.oneeererereeereressesesesesessssesesssssssesesssssssssssssssssssssssssssssessssessssssssssssssesssssssssenes 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9
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Bl 1 EAELEFE R R AE FEE I oot 4
B 20 AR BRFRFE AT ILANE] (%0) oottt s nes e eeeeenns 4
B 30 AR FRIRTZ S TLANG] (%0 ) oottt ee et et e et et e et et eaees et eeeeae et et eaeeseeeaeeeeena 4
Bl d: FEHEBD FBEANFE (TUIPE ) oottt ettt ettt ettt e e e e eeeee 5
B 5 T BD AL (I ) oottt ettt ettt s e eee e eeeae 5
B 6: BN ATBEIMAEFEEL (TUIPE ) oottt e e s s s eee e esaeen 6
B 7: BRI AEENAE CETTIPE ) oottt 6
B 81 FEHLHRBIEMAE (TUIPE ) oottt ee s s s eee s e eneeen 6
B9 EFRHRBINAE (FETU/, TUI ) oottt ettt eee s 6
B 10: FAEEEJRIMNAE (ZTUIAE ) oottt ettt e ettt s e eee e e e 7
A1l BRRRAGENATIE (ETU/B T FEI) et 7
B 12: ZFRBNEYDER R PINT (T oottt ettt ettt ettt et et e et e e et et et et eeee et eseeenanas 7
B 13 ZRBNEVIBRR T B (TP ) oottt 7
B 14: R AR RAE AT () oottt ettt 8
B 150 BRI R IE R A ( TTPE) oot eee et s s s s e esaeen 8
B 16: E A ZZAUER T EBIE TR (TUIP) oot ee st eereeen 8
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1. ARATHE R

LAEFRERR (6 A 23 HZE 6 A 27 8 ) k342423 5, B LR LK 42,65 &5, K
& 1.26%; MR EHMA 2.82 T4, B EREK 0.55 T1LA, 31 24.37%. BERARK
AR 454400 2539.55 %, 8 LB TRk 25.71 &, #k1@ 1.00%; R R A A 34136127,
B LR K 2434127, 18 7.68%.
B1: iRz BRI AN

4,000 1

3,500 A l .
i M
3,000 A V \ i
( N
v
2,500 o
2,000 4
1,500 1
1,000 1

500 A

0 T T T T T T T T ]
2016-06 2017-06 2018-06 2019-06 2020-06 2021-06 2022-06 2023-06 2024-06 2025-06

— LiE%4s EP 2 Y T3
$ER R Wind, & ZIEAFEIAT
ANBRF &, A BRPE AT I8 A ST Ay (7.52% ). FRMBES (4.23%). KA 4
B (3.52%). fERMEY (3.44% ). ILTHIR (3.02%); AFRKIGAT 3] A 4 Fa iy (-
0.74% ). JIL AR (-0.66% )\ 7 BEMEAY (-0.38% ). ST X (-0.22% ). F HEAE IR (-0.18% ).

B2 KRB aski@a 2 (%) B3: KR #KkREEZNE (%)

0.00% 1 T T T T
800% 1 7.52%

0.10% 1
7.00% 1
6.00% - 02T e

0.22%
s o | 030%
423%
400% A 3.52% 3.44% 040% 1 -0.38%
3.02%

3.00% 050% A
200% 1 0.60%
1.00% A 0.70% A 0.66%

0.00% A T 20.80% A -0.74%
TRy ARG RARRR RRMRe ILTRR PHARR  STAM  REH DR G

¥ 4B KRR Wind, & FIEAFFRPT ¥4 KR Wind, & FIEAFFRPT
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2. FRF)HBMAEAT A K

P ML T K BE 6 A 278, KEARF 5500 K-F3h 45 EHAFAM
IRk B3R 2 AU/rh, 3RIK 523 Umh; BE 6 A 27 B, A REEFE 4000 KF3hHBEE M

IREL LK 20 T/mk, RO 870 ST/,

B HARMEIR LK BE6 A 2608, AZ2EET 5500 KF3h HREFANIR
bb B3k 11 5T/, FRIK 620 U/,
B4: Z3sh HBEME (/rk) 5. BHughhEmE (k)

3,000

2,500 1,600 4

2,000

1,500 1,000 4

1,000

500

200

2021-06 2022-06 2023-06 2024-06 2025-06

0 T T T T
——— K A Q55004 A % & A 4000 KR 2021-06 2022-06 2023-06 2024-06 2025-06

— FM 6000k F 3 /) S B A B

A2 B3 R 3 A A (Q5500): 1 & &

HAERF: FEBRATIHN, REIELAFLAT HIERIF: Wind, & ZIEFFRHT

A EN IS HIR T BE 6 A 25 B, FiHhisb X 3) A N A48 30037,
M 663 7T/, BRE 6 A 27 B, CCTD &2 B# K #F 5500 KF3) /) BE 4445 23R b
FF, JRIL 660 Tk,

B FRsh IR AR B B B2 6 A 13 8, BAA La-FH7 & NEWC B #
MAEFEHIRL T 2% 1.30 £/, 3RIK 102.10 £0/mb; BRE 6 A 138, HIEHE/E RB
R MAEASH IR L3R 0.60 £T/A6, FRIX 91.00 £0/AL; BZE 6 A 13 B, B =%
ARA HERMNARFEH IR FF, 3RIX 119.25 £/,
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Bo6: shhBmiiesk (/mh) B7. BFRshHENE (EAME)
1,400 4 500 -
1,200 - 430 1
’ 400
1,000 4
350 A
800 }\A — 300 4
600 foli .‘,_,_‘_P_,J\J‘/ T 250 A
400 - 200 1
150
200 A
100 A
0 T T T ) 50 4
2017-06 2019-06 2021-06 2023-06 2025-06
fﬁfﬁf@i{‘bﬁ%}]‘kﬁfﬁ#&%ﬁ%ﬁ 2021-06 2022-06 2023-06 2024-06 2025-06
CCTDA 2 & % A8 5500k +3h BB He 3 NEWC Index #AE&3242 RB Index ——— B ARA
BHERR: FEBERFTHN, KIIEFALH BAE KR Wind, KR ZIERAFR AT
3. FREEENAEHFKIN
FEREBENBERZEIN: BRE6A 278, LBERX 2 5ER T SHMNIRL L
7K 90 U/, FRAK 600 Tk RE 6 A 27 B, Ak BAFEEE AN IR TR 10 T/
v, FRIK 1190 T/Pd,
H IR bBEN R LI, BE 6 A 27 B, WpEZ s e+ B3 2 REH
IR T 2K 2.5 27U/, RN 187 240, BE 6 A 27 B, B = L BBEF BB ER
WIREL LK 60 T/, R 1230 7U/ek,
BS: Fitk AN (k) B9: EBFREAEENE (E4ML, /o)
4,000 1~ 600 - r 4,500
3,500 4 I 4,000
500 A
3,000 - ,]\ b 3,500
400 A L 3,000
2,500 A /_ \ /\ ,ﬂW‘ b 2,500
2,000 30 1 \/ \\1 j" ) L 2,000
1,500 200 A ) Wv\/"hj—x 1,500
1,000 4 100 4 F 1,000
F 500
500 A 0 . . . 0
0 . . . . 2021/6 2022/6 2023/6 2024/6 2025/6
2021-06 2022-06 2023-06 2024-06 2025-06
—— LEE R 2RI ST L A ERTRARP AR R 2 RRT I
FaERR: FERRTHN, KREIELAFRI HIE SRR wind, FZIEFFFIAT
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4. BEFRRSMABIFL TR, RAEMNBIRL TR

FHE R A RNBIRLTR: RE 6 A 27 B, A4 RbdRns MR T
9.24 £57U/ME 67.77 £/, #t@ 12.00%.

F2L TTF RAAMARL T BE 6 A 27 B, # 2 TTF RAMEIH L Tk
245 £7U/B B RAE 1135 £U/8 FFE#M, %48 17.73%.

B10: HsBRam (ET/AR) B11: BRFRARASEMT (£0/F 7 %#)

120 120.00
100 100.00
80 f/wfM\wvwmmfmmM/Mwthmhﬂfm\/bva 8000
60 60.00
40 40.00
20.00
20
0.00
A\ A A A A A A A W A A\ W A W A W A\
ha " v 2 ha W) AV 2 " "l ¥ I 2 "l v "l I
202306 2023-09 202312 202403 202406  2024-09  2024-12  2025-03 202506 RO S U AP S O PSR I S e
PSR P P G SRS S S S I I I I A I R
AASAE R FETTFRAA M NEWC HA
%, + 5 . : 2 sk e ¥ + o . : =S Y e
HAERR: wind, A ZIEFHFR AT HAERIR: wind, A FIERHFR AT

5. Ryt REARLTRE
RSB RRRANTHRK, AHERK: HE6A 270, KFwAR A

PNT 189.36 Frk, IRk EREIEK 2.07 Hek, 3808 1.11%; B8 E 6 A 27 B, FRihiEw
AR B AL E 19796 b, IR EREIEK 13.60 Zob, 3EWE 7.38%.

B12: FHEWERAAS (FrL) B13: XPEwAERAEE (FHd)

230 250
230
210
210
190 |
190
170
170
150
150
130 130
110 110
90 90
70 70
50 + . . . . . . . . . . . 50
01-01 0201 0301 0401 0501 0601 07-01 0801 0901 10-01 11-01 12:01 0101 0201 03-01 0401 0501 0601 07-01 0801 0901 1001 11-01 1201
20204 202 14N 20225 20204k 2021573 8 T 20225k
2023FHN 20245 AN 2025 A —— 2023 %A e 202445 m— 025 4] 1

BHERR: FEBERTHN, KIIEFALAH BHERR: FEBERTHN, KRIIEFALA
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RIS R4S K, BE 6 A 278, HEARMEWER H ¥
Ah 09 A%, Ik LMK 1448, HEPE 15.83%.

KB EREREESTYE: BRE6H 270, FRHiBwkR EA# 2824.00 7 vd,
AL b B T 59.80 ek, TS 2.07%.

B 14: Fapigvass R4 (AL) B15: KagubRERES (k)
3,500 -
300
250 3,000 4
200 iy 2500 4
150
2,000
100 \‘
1,500
50
1,000 r r T T T v v v v v v
0101 0201 03-01 0401 0501 0601 07-01 0801 0901 1001 1101 1201 01-01 0201 03-01 04-01 0501 0601 07-01 0801 0901 10-01 11-01 1201
20204540 20214 f5AA — 2022444 — 20205 A 20214 B A 20224 A A
20234 f5A4 — 02445 — 0254546 — 20234 A5 — 0245 S A — ) 025 4 i
BERR: TEBERTHM, KXIELALH BAERR: FEBERTHR, KRXIEFFRH

6. B N #E KR Bk

B AAERIF LK BRE 6 A 270, BAEZEZMEFHEE TR AR LK
1.83 7L/7k, 3RIK 34.26 /L/k, #KTE 5.65%.

A16: BN EZEMEXFHEEF (T/rk)

100
90
80
70
60

50
40
30
20
10

0

o b\ ‘e ’1) '\, b\ b '\, \v b "\/ '1, b‘ o
N \\ TR L N R o NN o> b\o W WY BB B
Q NN Q) WA '\> Q P ": $ Vs Yl & &
> q, '1,% q"\' A @’ I Q’\« S %Q NN @' Q’\a N %Q D Q’\' @' q§" A A

A2 8- M5-67DWT A2 8- Li#E235DWT

A28 L4553 DWT AL B-TH1525DWT

¥IER B Wind, &K ZIEAFR AT
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7. EXP{L,,%‘
50 KIERE AT, RFPALFEIEK, BHEk3ReE Y. BRET SR
RIB, ZRAHRFCESIE, AL ERARE T, T FeeTRXRKE.

S IF I A B MEATG, RRMARK T M B ) R AT, EARAE(EATAY: EEE

RAGR, JICRR.

8. K«

1. FTHZFWREFERBRIY, FEE D BANGEE R IETL, ddmxtsh HER E
TEMNHETS AR F1) 77 v

2. PR ER T I, FEOBRRBAARRT, AN K8 T 2k,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

AR RIEFL TR BATR

R BETFHOMNIFHBELFAE 6 £ 12 /A MAT L R 5] @I85 A 483t 2ok &I
BTRER (A PR 3 A PR 300 454K, AT EAH ALK, £B T 5L EAH4E 500
88, ARG Z RIS (AT Ui A4 ) R EARMK T 3 5 (AT AL A7
#9) , RATAREIRECAHIIE 50484k ) , BEARde T

2B AL

FEA: FAHARR 64 ARk t@ AR R 15%0A L

BHE: WIAK 6 ARk ARS K ENT 5%E 15%Z18);

Pk FEAKR 6 A AR IKERRE AR HOE AT 5% 5% )

A AR 6 /AR B AR A EAT-15%5-5%Z

i AR 6 AN APk RE AR R AE-15%0A T

A7 LB AR

¥R AR 6 ANA N, ATdgARN iR T A 5%A L,

Pk BHRK 6AAN, ATIsHARAEE-5%E 5%;

BAF AR 6 ANA N, AT hAgEARNT 55 T AL S%A B,

BMERRIRAE, T FHER A TA R TR 93RS AT . RATR 09 R
STIRBAR R, AFETOAT R EE, AXHFEARE LR IEAN AR S ASH KA S
FE AR, Je BARALR B 8. RIS E RS, LR ARE AR, T

FLALAIRE AR R R E— B &, | | Wil M
W wws Py
M T E X E RS S5
HRECSRAL: 215021
A (0512) 62938527

&) Ak http://www.dwzq.com.cn




