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SHENGANG SECURITIES

BEHE:
HER—%: HEXETH REZRAEEZAZH AR

B HAZM N AR LR, FHEANFAFRLT %

o BB HEHN AR LK 1.22%. RBRFEHE, HE6A 2008, HEE
HAZHM 14.16 kg, AR L3 1.22%. HHT LK ERAERLE,
Mt BAHEINE N AT A, AR T B LIHE, THEAEELELEN
B, S E5E, BN ARRT 751555,

s ATEHM AR TR, —AEEHNAFL Lk, HE6H 20 8, MEHEK
A BT TR 178 A0 445.71 Ik, FIIRILT % 4.98%, AR4E+ B # k¥
B, BN A BT RAMEZRBORES, AFRAMIARMME A TG, = AEE N
1640.48 /3%, Rt Lk 0.06%.

o HKBHRAHANATF Lk, RE6 A 20 B, MIEEME AL LEKEHAN
10.50 7L/kg, JAIFEL Lk 0.96%. #AEE L5 H KN4 IILIE 0.74, B L)
¥,

BB HEYE AT, RN EARKE

e Mo B TRARL TR, KEHER SR AN m, RIBRFEHK
&, RE6H 208, A HAELHNE 123.78kg. AR T#% 0.15%, Hi
HEELE =BT, £53HE207kg. BFRIT#H057%, £5¥HTHELE
AR T, MARAFABERERTH LT RLIFEAMR, KRARET R
BEREAMEER, MBEFARAL L HIER-F, HE6H 208, k% 150kg
A E KRB B AZ S b e 2.39%, AT — B IR de,

o RN E BT RALE, THEFEEAF LS. RBMIKKE, RE6
A 20 B, EME4-0.21 Tkg, FRIEMH LB GIKE, BATREN £
55 FRMegEEHE R, MitE25MMBCRAEF T R F RAMEREE
LA, REERAMAR S A RX. REG6H 208, THEEEZAFLES;,

S5AEREEE. 6 AHXHEEARILAR Y. RIBWIK 173 ENERBE KL

# 3, 2025 4F 5 A SR E AR 0.91%, 6 A+t xdiizs 1284.07 5

ki ALY 2.57%. 48 wind Rk RAFTE 0 2448, RE 4 ARKLBERY

B AT 4038 7k, FbAAHFE, RkEK 1.3%.

A% wind R E 6 A 20 B &4E, A% AFKRKHRAANE 19.40 /K, FlLEEHT
— B384 22.30 /K, ST HE K ARFAAIA T AR 186.79 ik, FlIELKET
— B3R b3 Ae 23.85 /Ko

ARAE M BEALIRIE, LA RN BFAEABE T ALY, 2R E B E K4
FiRdE AR, B ARREER AL AN LM AR 100 ZKAaE, B E
3950 77 ko BURIEAALEERE GAART, T FaER Kb, H 24
XEBHSHEAEANGER, RAAESERELTZA RN,

B H A%

o BRI EBUKIE A AR A B R H 0 Ak D AR B . IR K AL
B HBE. EEED.

o ABKIE: BRAEZMA OGN A IAROZRAE, KERGELLEE
Mety, TSR b R AR

o FHRMBe: EEIE EASF RS, R AMBRE . JER Y Ak
AT A4, KAEALH LKL PR, BB FRBIFORE LM, X

BFAERE—R LT AN

a8 Hix (R#)

2025406 A 22 H

X AU
SAC #LiEFi% % : S1660524100001

AT X A SR

BERE 103
TP T A% 16.9
RN T EE 12.9

Er AT B FOR R P RS AT LT BE,
T3P BEK R PR 300 T AE

frkaxyRE

30%
20%
10%
0%
-10%

-20% +
2024-06

2024-09 2024-12 2025-03 2025-06

A MAL

977300
FAFM: Wind, #ELERTFE P

1, (RMALE AT LA 7R HR: AT R AMEAR
AR B AL 35 AR £ 4 R 451 3) 2025-
06-13

2, {RMEGEIT LA AMR: 4 AREHE
HEAZ A b A HF) 2025-05-30
3. CRMHGE AT LA B3R AFHHNR
T T2 KB A EIRE) 2025-05-
08

IE R AR
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EEEA, A4,
o M ERXEREML, BFHA. KR, LXE. HRRK
AeRT: BN THRE, 0% m R, H% 55K

1. E R T BB B BIERTABe oottt ettt ettt ettt e ettt en s
2 B AT T BB oottt et e e e e e et te et eeeee e e eateate e e e ee o eeeeaeeate et e et eareeer e et e et e et eneereeinens
B TR

B 4 B B R B oottt ettt ettt e et e et et ee e,
A R - =82 R TR
B B T B A B 2 oo e e et e e e e e e e
B A R T A 2 oottt et ettt ettt e et et en e,
Bl 5: R TR G B e A BB oottt ettt ettt en s
B 6: BRI E B EEITE (KO oottt ettt ettt ettt ettt e ettt ettt ee e,
Bl 7: REIRE AR B EE (20) oottt ettt et e e et e ettt et e ettt
B 8: ABEATEEM Z (FUIKG)  oovoeeeieeeeeeeee ettt ettt ettt ettt ettt ettt ettt e ettt et et ettt n ettt ettt ettt et e e et e
B 0: BB (K)o ettt ettt et e et ettt e et ee ettt et et ettt et et et et e et e et n et ennas
B 10: HAD LR BB E R E AT G R A (k) oottt et ee e,
B s BB A oottt ettt ettt ettt en s
B 42 BRIl A A B oottt ettt et et ettt et ettt et e et et et et e et et
I P et e o F B 8 2 T 7 SRR
Bl 14: AR T AR A R BE BB (20)  ooiieieee ettt e et e e e et e e e et e e e e e e et eeee e e e e et e e eeteeeea it eesrraneeaeaaeeaas
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SHENGANG SECURITIES ﬁ**#i lﬁ /f‘]’_‘]_l’_fﬂ: %)—gj ‘ﬂi

1L HERETH REFRARLEALLRAR

B B M AR LK, AFHEAMNAFL T

s A iR AR LK 1.22%. RFBRFELE, RE6 A 20 8, Hokd
A2 14.16 kg, BT LK 1.22%. EHTRBEF RN 0%, RIH
GBI IEM AT RAE. R/TEHLEE, THEANEETLEENAL, 42
R B E, BN AR AR,

s IFTHARRAFIL TR, —AFHANAFL LK, RE6 A 20 B, MEHAK
2T TKG 1T A0 445.71 Tk, BRI T 4.98%, AR+ B LA L, 3
NS A ETRAMERHTRES, FHAMERIERAL G, LA HH 1640.48 T
[, JA L% 0.06%.

o BAERHNAFL LK, RE 6 A 20 B, MEAF RS LEKEHHNH 10.50
kg, AL LK 0.96%. #KEHLFH BHEMAELAL 0.74, K EAHF.

Bl: B&#hEse E2: 173 hAzsHh
22 - B 740
o | — A A PE (B o e ({4 BESKEETKG: ML FREEY: A
640 hE ) Tk
20
19 540 r
18 440 |
17 ¢
16 340
15
b 240
B e o D DD DD DD D 10—
an’ 6\51’ 0%51, qul' & WY o Q\ﬂ’ Q'vq’ Q’b’q' Qb\’q' Q@Q’ Q@q’ &P PP PP (1/,‘19 N ,V’I«Q o D P
P P P P . . . A A > > > A Q Q Q N N N Q Q Q Q' Q Q
R L A RO N N DAl L S S L, - - R R A
S S S NI S S M N G NG IS S SIS SR SN SR SR SR SR SIS SN
FHRR: WRHIE, PRIERFEA AR SRR, Pk R R
B3: —AE&HHEEHH B4: #KERHEHH
L gog—— —TERHE: Rk TSOg: BT Bt PE OED 1600 — MKEHE: FERFIAL: St HE D TR
1,750 ek 15.00 |
1,700 14.00
1,650 | —_ 13.00
1,600 12.00
1,550 | 11.00 |
1,500 10.00
1,450 | 9.00 |
1,400 L L L L L L L — L L s 8.00 .
Q Q Q Q Q Q Q Q NEEPANY Q Q N Q Q Q Q Q Q Q Q Q O Q Q Q
»961 «wb‘ %wu&wu"gw "\ﬂ;"(&oﬁ&@&l 0’*’”69“2,0@”@9@% &P & o P 0‘”@@”@5»’20":”@@”@@”6Q@'
PR FFFFPIPFE PP L ¥ ¥ g¥ q¥ ¥ ¥ o¥
S R S R S R S S ol
AR PURKIE, P BIERTEPT TR PURHIE, FHRERFIIT
FEAMRE —TL* 5 A 3/9 PR RRSE
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RARA & AT AL 5T 508

B5: HAFHEHHENEIE

0.85
0.80
0.75
0.70
0.65
0.60
0.55
0.50
0.45

e Y BRI

2019-06-20

2019-08-20
2019-10-20
2019-12-20
2020-02-20
2020-04-20
2020-06-20
2020-08-20
2020-10-20
2020-12-20
2021-02-20
2021-04-20
2021-06-20
2021-08-20
2021-10-20
2021-12-20
2022-02-20
2022-04-20
2022-06-20
2022-08-20
2022-10-20
2022-12-20
2023-02-20
2023-04-20
2023-06-20
2023-08-20
2023-10-20
2023-12-20
2024-02-20
2024-04-20
2024-06-20
2024-08-20
2024-10-20
2024-12-20
2025-02-20
2025-04-20
2025-06-20 -

AR : REIE, FARIERTEI

BB AN EAFRILTR, RN 2 EFLKE

s ARBHENTRARLTHR, AEHAEAK LK —AE, RIEREHLIE,
REGH 208, WalkhizyE 123.78kg. AR T 0.15%, HiZHEEs
ZRATH, £E¥HE207kg. AFL TR 057%, EEHEEL R Tk, M
HRAFABBERARTHMELERIFEAR, REARET HEEREATHNERE,
MPEH AR L HIER T, HE6 A 20 0, hE 150kg ¥4 L K HAZH &1
2.39%, HAT— RIS,

¢ AR ZRARNRIRE, THEFERAFILES. RENFELE, BE 6 A

20 H,

REHE AL B FRAR B K o

m6: Al EEEEHE (kg)

ARIEA £ 4-0.21 TTIKg, ARIEH £ BRIl E,
F R Ay 4 5@ R,

Wit 1B B MBS ST

MEG6A2H, THEFE

B7: RRAKEHEKEL (%)

_Z/k"‘}]&;f]\?f_.ﬂi .l’-‘ﬂ'
EEZ92 A

B ATARIEM £ 5 £

T FEARTRE L AR TR E T3

e ¢ ’f?p%ilsokgl«)i: Hj*%%[lj_‘_ltlﬁ EF‘E[ &) %

W FESREOOKgLA T WAL, I (D) (D

%

125 ¢ F2%A: Bl FEHE () TR S 94 3571 r 120%
1245 ] 3 r L 100%
124 \’/'\’__\ P 93 .5 | 00%
1235 | r 1 92 : - 80%
123 4 a1 2 r
1225 | - 60%
122 | 19 15 F
- 40%
1215 | 1 89 1F
121 | | | - 20%
1205 | 88 0.5 6
oo L L 87 ol v v gy
O R D O X O D D O D L SRR LILLILR]R
& @V o W o g o oV eV broddtddodAasdddddsad
250t oS o S P 22378388 39938859838
N
L YN NN NNNNIANIIANNN
AN AN N AN AN AN AN AN NN N NN
HAIFR : PIRBAE, FARIEFRFILIT AR PUREAE, FRIERFLI
E8: AEireMm £ (Tikg) Ho: /%-?i k)
_%%hﬂﬂg%ﬁﬁ ({‘Eﬁ) T oo i FEARAR: JEsE i sk
25 — R ir Jul 0.4 350000 f : BIFEFEARLN: = (H) 3
a\ JESE: AN T 0.2 300000
20 [ dhgmrgiiooay n pe “Saeypr O i
- I ll“l“ll N %2 250000 |
- 4 -
15 06 200000
ol _28 150000
1, 100000 |
5 r 14 50000 r
-1.6 0
0 S R 18 N
I I S S N N N N R Y &
Q‘bﬂ/ @ﬁl Q‘bﬂ/ QQ’QI & oV o"n’ Q’Vq’ 6"'@ Qb‘ﬁ/ 0"5(1’ Q‘bﬂl Ca
N R o I R A S el g S ol S g o N
IRV} S Vo) ) S I S R R >
DR S S S S S S S S S )
AR : PRI, FABERTIEI AR : PUREAE, FABEIERTFLIT
BFAEARE— R & A9 419 PE R RIS



B Kokt it
5 ARFEEE, 6 AT ARKRY . RIBRFE 173 KA KA H A
3, 2025 4% 5 A RIREEE A FLRY 0.91%, 6 AtxHi2E 1284.07 7 k.
AT Y 2.57%. A% wind Kb RAt3p o 2448, BE 4 ARXLERETH A
2% 4038 77k, LA AHF, FHEK 1.3%.

E10: AL L SEEREEELSANEEZE (FK) Hi1l: ¥R EEE
5500.00
60Qer s sFE () o FRHER. BE (D R R A RS ERIE T 733k
1400 1 5,000.00 F
1200 | 4,500.00 |
1000 | 4,000.00 |
800 | 3,500.00 |
600 | 3,000.00 |
400 | 2,500.00 |
200 ¢ 2,000.00 |
0
1,500.00
A o @ o o o o P o o D '
PR R DT P
AR : KA, PARIERTLP FAFM : wind, KA RKFEE, P BRI

¥ wind B E 6 1 20 H 48, A% afRkHRAAE 19.40 Tk, FlEEAN—
JE R 3 Am 22.30 Uk, SMIAATHE K ARIAAVIAT AR 186.79 /K, AlEE AT — )
I3 A 23.85 Tk,

B12: Ak AHEA S

4,000.00

o [ SRR 2 SR AR Tk o [ SRR SN S T8k

3,000.00 r

2,000.00 r

1,000.00 r

0.00

Q
IS
_1y0@%£§3.

-2,000.00 *“
FHFR: wind, P HEIERFL A

RAEMBRALIRE, AR XN BFEBREZ ALY, 23RS AR E >
A BAR, B e EREEH AL S AN L LM 100 7k A%, HZE 3950
T ko BMEMEAURETHAFZERT, TLhmRELRIE I, HERLE LIFR
SR BN ER, KEAAEBERREZDT XN KA.
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SHENGANG SECURITIES ﬁ**#i ;‘é /?j_— —\]-I,— E}T ?‘Kl: )a #E\
R E%:

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

ABHRIA: FUKXEMA ARG 8 ZHRG R, LHERGE L E LR,
7 s KA w3 4k R AR A .

Rk BB E LAF R R, BN B AW JE5R B I5 W A KA AT
A4, RABELSEHAKPHUEL . EHREZREIGOHRL A, RELFEHH.
E1R N2 7N

APAAL: EWKIEEEM L, BFHA KR, XkFE FERA.

2. AT R 9 M

LB w7 R AT AR T 3% 3.13%, 12/E 31 M7k % 2612, 7K 300 454
Tk 0.45%, & 77 KR4 4R34 7 iR 300 454X 2.68%.

RAAL o F R TRBEIRE N RE S L (-1.89%). 4kl (-2.27%). 13
H (-2.43%). FHL (2.72%). & (-3.21%). FsE Lk (-3.81%).

B13: w7 —gAThEEKAKKBE (%)
4.00% r
3.00% f
2.00%
1.00%
0.00%

10% [ SSEessee L
-2.00% ;
-3.00%
-4.00%
-5.00% |
-6.00% |

-7.00% *

EHRLZEHE

AR : Wind, #2852 K5I

SARE— TR FE Y 6/9 IE R AR
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SHENGANG SECURITIES

E14: RAHETHREAHRKE (%)

0.00% . . . .
-0.50% | R N N N
@f §& @§
-m%% BN AR
4%%-
-2.00%
2.50% |
-3.00% |
-3.50% |

-4.00% *“
HHRR: Wind, 7 EERLTFLA

3. AT

BN TATRE, ShdhEmA s, #5875 AT A e

=

BEAERE —R o 5 W 719 PE AR RARE
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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
MF NN BTN, EAHBXOS FIEARTREREPRIEAB T RGP AR LRIEH ALK THAN S, BEH
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
FMNTR A F LK), ERRNA, $HIERFTATRAT AKX & L AN E L2, AN 3] BB 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
MAALREP . RBEMBERDNIINA, REFEGFT, EAMAMIENATFAERH X, EdFe KA, dedbH R 5
R, xR AFBIERFTRA, ERFESARERATARRENGI A, MAffei, TN EHRLERG—DRRE RAEE
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
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