CHINA POST SECURITIES

£ th B if %

4000 12000

iM\\ sl 7 10000

3000
9000

2000 7000
© ® > ©
w"\g %V\Q %v\x” rﬁo\b\ (ﬁ)\g rﬁj\a
» » o3 P » »
— LR RIUERLIE
8000 3000

5000 1000
) ) 3 o
o o &S
R S AR
—— f1/\100 B R TE

ST A
SAC %124 5 : $1340523090002
Emai |l :huangziyin@cnpsec. com

(FARFE, R BH) - 2025.05.26

IE 5 A T ARA - R AR

R, 2

EHViR IR, FHNFBCRET oM

o BFE®

ATLEHMH, BUSEHEATHE N AB LB S HTH,
oAl AG R E— LR T M, ROM T EFEADE S0 LiE
e H AP iF 300 sRbgE ), A 50 BB E AT AR EIBREK, &
AR ek, B e K@M P T — BT, £E2ZFUAFR
WA, 2T gt RiEn&e Lk, RFAENTEE
TRk AR bt FHE R A K@ik, KA THE AP E &
RO, ARRERFRBAFGH &, RARIHERKED
A ) B P AEEAS B A9A B

ABAMAABZTHEEBHEAE L, BE 6 A 14 BAAKRFE
W IGH7 AA T HHAR 4. 6%, B 6 A 7 B a9-4.0%%H =F, A
ABRFHCIER 5 AF ARG HFEWBEN, FFIEIENF A AN
B, ROERENMABTHOFECERBRESL AR AR A KA 09
S AN

BRBT, EHNA T, $HEAFIEET oM. AFARE
ZOHA AR AN — AT EARANETEBH KL RHEL
B, —ESFHE6A108 ARAEFHAK; —RIFUEUREFINHREY R,
JEH) AR GRT R IeAREF, AR E T, AR AT
TR QI rm T, LA E B ABE AP AT RART A R 2k
FE: OB XAT @, FRERATTLHREIZEEKL 90 RXAY
SEIEAETAIRIY, F2FAKRBFERRE 5 E B KL R
G R s DF A RFFR T R — 3% BUEH B iR 89 5,
A RADFE TR R A A RR T AP %2, AL EATRAE T A 893K
RO, T RERAE R EBCR b BUR A, B
A ABRHERNELSH =M,

BES&E, BPFAEAEREMLYLAR, AEXLMENL, BT
hELERNGERAAZRE—F THOTR, EHTSHREALAT
AR L Bt — G 5%, HRAT. ABBBIE, B FaA
Mo BANERXHE 4.25 PREGEHLENNBKETANETELETE
BR 2 6 9 5 RS BOR B AE M AL, BB KIE . M S A LIRS
B B B B BT B B LA E S A
o MR

BRI BFAL ., P EEEA], TR I, AR
B #r, BT S BAF LR RIS

THH RN, BT HE

4ol 3R E L 25 8 T A



th P i 5
5 CHINA POST SECURITIES

1T FBEILE I . . e e e e e e e e e e e e 4
2 A B T BB TR I © oottt e e 5
2.1 AR B R TR o ettt e 5
2.2 A AT B iR R B TR T, o e 6
2.3 LA A B A B R BT . . e 7
B BT R B B R A . o oo et 8
- 9

AL E LR R F B 2



th P i 5
5 CHINA POST SECURITIES

B&kB X%
3-SR PR3 - ) P & - Y () N 4
Bk 2: B R IR IS E () ot e 4
BR 3: B BT AR B () oo ittt e e, 5
Bk 4: NABTEHERE ) BFRAEARBE .. 5
Bk5 BTARXLLAL (%) #282024.9.24 ARBEFHEENATAL) v, 6
Bk 6: AR LRBIARERTIEE AR, . 7
BE7: AT RS AR . 7
Bk 8: HRITREENFM ) BABATREAAAS ... 8

AL E LR R F B ’



CHINA POST SECURITIES

=§¢mm%

1 W& AED R

AR AFRE S WK, BUEEMHIEAT AR . A EZRRBEZHTR, £F
Rl A2 — LKA B8, A b % a B S8 LIEH A7 K 300
BB, AR 50 shha 2 F K T 2 2454, RA&A T @, &ak, B4
M _EAK, W RAEAK, AR A K RAS TR A T oke ARG @, 4 J8 KF )
HFAARAEHH T2, FEBIBKINRIT MK 0.13%, &35 T RE, THENK
ERDER K R0 AT REA S T o K ok 89 5 45 $iAe T 2675 A

BN, THAE T 0.58%, FA5E T 1. 48%.,

B&1: 2RI EE (%) B%.2: £ 2RAF KD HAEHE KB &%)
mRJE m L)
mAR =LA 30
3.0 2.5
25 2.0
2.0 1.5
1.5 1.0
1.0
: 0.5
0.5 I |
0.0 m - - 0.0 I I - l I
0.5 L B | I I 0.5 I I
1.0 1.0
1.5 15
20 20
-2.5 ANEANEANEANEANER R L N S
o' Yo Vo' o' Ve W W W o 5
- R 2 . - - S S U U R QR <
S I N SRR IR TR L A N S
Y\? ‘Y’é/ 3 N X Ny N &@' R /\&6*\' &\6*\' 7,6*\' % \S\> %ﬁ)
S X W’/® ,\%f ;\?ﬁ?“ % %\—
TR R : Wind, 7 oRiEFR&F % BT FH R Wind, P oR{ERHF BT

FlBEE, PAYRHIEERES, Gh bk, HERKUESE TS, AFAEL
By B A KMEAE Y T — BTk, TR2AZFUAFRBRTEK, 258K TH
BEF S RIEDNF S LR, MFRHENT TG TR WAL mEL FHEFR
K REBER . AR T AR AR R RAGIRF IS, A EARFFRBAIGS £
&, RIBZAHH KRG & E e 4 7 A B AA B o

FELEEELZ BT RS

K3 4



£F

th P i 5

CHINA POST SECURITIES

B&3: w7 —ZAT LRIk S E %)

m A

A

HE4 R

LAFXERBEH GO EEE I kYL KEXHEwL bR
BRI EILER I UL ERMG R P TP
EE O RER =g K ¥R O OHRERKR ERE:»
R e AR MY R W= % <

FA R R wind, P URIE K RFT

2 A BBy A I IR IR

2.1 AR 4 BOR IR 3%

ABANABT AT ERBREERE L, B 4 P AREMEGD AT H T

GRB AT T A, BFEENRAARAEF 9. 24 ATHIFEARR K4

ST ARFANAABZTEFEZ AMWIRGEFEE, RE 6 A 14 AAABRTENR

GIKT ASHTFHHIRAL 6%, B 6 7 HH-4. 0%&A &, MARFTECIE

BL5 AP aARMFLEREL, FENEAFANE, ZLERENARTH

MG CERFALELE ARARFRAEGRZST E .

B %&4:

MBETHHERE () 5FTRLAHBK

MNAFRHHEEIBMAT)  —— T 1F A AR 5
40% 6000
30% ,
5500
20%
10% 5000
0 -

0% 4500

10%

4000

20%

30% 3500
— = <t N TN N0 XDV — o — = AN AN AN AN <N
TN TN T Qo Qo Gl ) Ol O Ol o G @

— AN O O~ O AN O VM-~ —ANO0 VOO AN — A <t
SOOI T TSI T LIRS T T 2999
[ o BN\ ENoN N o IR o\ BN oV BN QN IR o BN s o N e o BN« O BN o SRR < O NN S S NN ¢ ST ¢ & B~ yll~ R~ s~ S R~ A~ A (I~ I L O R Vo R T o Ry Vo)
[a\ I e\ BN e\ BN e\ BN\ BN o\ BN o\ BN o\ BN o\ BN o\ BN o BN o\ BN o\ BN o\ B o\ BN o\ BN o\ BN o\ BN o\ B o\ BN o\ BN o\ BN o\ BN N B o\ BN o\ BN o\ B o\ BN o\ B e\ BN QN
DO DO D DO DD DD DD ODODODDOODDDODDOODOODDDOODDDODOO0 O OO
A AN AN AN AN AN AN AN NN NN AN NN AN NN NN AN AN

BN > = : ¥

KA RE: RAMERE, Wind, & UEFF LT

il B R E LG 4 R A 5



th P i 5
5 CHINA POST SECURITIES

FlEf4a [ 5 Fiow, R RMAMAR T E S @t & T /A CHARNLT
Mo N4 ABE THERXMABCRNERTETSBARRSFRE, FAak
A4 R IR HIE AR BRI R G A BRI P I T AR T, 8k
TEGRI BRI FEEIT . ARGTESHFAN, BTARXSEARTL
FAREREE T, FANARTHEE{BRABIT R, 5@ NAIIH R 91K

AR M L — R R R

Bk5: BEERXELALL (%) =8 2024.9. 24 Ak R it 4 EN (L)

RIBEAGEH) —— BERLE R

22% 7000
. 6000
20%
5000
18%
4000
16%
3000
14%
2000
12% 1000
10% 0
<t >~ T AN O 0O O T AO O WINN — 0O — &I~ Ww <t AN OO
S8593TFE32ISSHETIFESI2HS LI IR
N OO — — = = AN NN~ = = AN A N0 T - 10w w0 wn o
T T T T T T T T T T 9999999999999 999«9
<+ < < - <+ <+ < < OO WO WO N0 WO W00 W0 00 W0 W0 W0 W0
[o\ BN o\ BN o\ B o\ BN\ BN o\ BN o\ BN o\ BN\ BE o\ e\ BN\ BN o\ BN o\ BN\ BN\ BN\ BN o\ BN\ BN e\ BN o) BN o\ BN BN BN o) BN BN\ BN BN oN]
OO OO OO OO OO OO OO OO OO0 OO0 OO0 o0 o oo
A AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN ANANANNNANNANAN NN

KA RR: Wind, oRERAF 7T

2.2 ARRAT 3B R B R 5% B IR IZ

AT LA S e R, BAVRIRT AAr 7 Kok #EAT#E: QAT LK HE S
AR R R A R B SRR AGAR, BARA RIS T — AT Ak B R KBk R HE G BO0E B K
kg HE L TG eI A B FAEAR K BLOAAT e Z ] HE L 69 TACARB] 2L ; QAT
A AR AL 5 ) AR R B IR AR, BARA P T — AT LY R AR F4 A
89 AG B KSR PR A I B AG B AK SR MG K B 69 AT £, X A8 ARAR KB & AT e 18] 69 A
s TAAK

B 6-7 FT A ARAT L4650 E 53R E, HaTEAE—ANRAE “ iR A

RER 7 R P, A b “mREIKRAE" 9 F X QA h et E£E5, &

4L E X2 9 T R KA °



=§¢mBiE#

CHINA POST SECURITIES

BRF R A 2 A0 ARATREHIET 4 AR, AR 6 AV EFR e 1T
LA RE, ERHERES “SHEIH,
B&6: ABAT LRI RERT F4& AHH

370 750C
700C
350
650C
330 600C
550C
310
500C
290 450C
400C
270
350C
250 300C
— O — S OO A > AN 100 O 0O 0 — OV — FT OO AN > AN 1O O O 0 — O
S O — O OO0 o0 0 4 O 4 0 0 o0 o0 o0 o0 o0 o0 o — o0 o o 2o
T T T T T T
0 0 0 O O >~~~ 0 0SSO O O — = AN NN O O S o0 o0
= = = = = = = = = = = T S I o\ B o\ B\ B o\ B o\ BN o\ BN o\ BEK o BN o\ BN o\ BEN O\ BENeN|
oS 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
AN AN AN AN AN AN AN AN AN AN NN AN AN NN NN NN NN
TR R : Wind, 7 oRiE R %7
BRT7: ARITLEHZARTFLARBEK
ATSH) R JE —— T AT EA
3.0 750C
700C
2.5
650C
2.0 600C
550C
1.5
500C
1.0 450C
400C
0.5
350C
0.0 300C
— 9O — S o N > AN 1 O 0 0 — O — F AN I AN 1 O O D0 — O
S O~ O O OO0 O — O o0 o0 o0 — 0O o0 o0 o0 - o0 - o o o o
B T T N T
0 10 10N O O >~ >0 0NN D OO0 NN O O N N
Dl = = = = D = = = = = S S\ I o\ B o B\ B\ BN o\ BN o\ BN o\ BN o\ BEN G\ NEN G\ BEN o\ BN
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN NN

KA R Wind, P URIE A S AT
2.3 LA PEY IEAE R SR 37

AT LA A BRIE 4T R d et — F T aRag FIBT, 2oA) R F LA M LR R
T —ANRAEFIET . ARIERA A 35T = A UM AL, DURAT IR A AR R A9 20 20 1 3T
FaERELHE T THAESER N,

H 5 LR E LG 0 R B3R 7



th P i 5
5 CHINA POST SECURITIES

BAVEAT IS = 2T R N R R AL A RGP “ R fr” BT, B AR AL

B B ARAT IS, B
AR & F = EMEF]FE+ KEREFME+ IR G Z FFFME

b EMEF)FE+ KL FETRA AR, TG EFAMEHR S 2
LA RPN PO 89 PRI . o B 8 T, VA % AT s i IR A K 42 38 KABR 89 44T 191,
HARXT T A A FTHEA SR T FRLAN G £ FAMEI 69T, B S ATARATIRAY
FLf £ FHAMEVI AL By d . MA TERTE G083, KRRBEAFEAAZRE—F T
1, WA A T AN ey 23 P 4RI

B&8: RATRLEHM () RBATHEARN LS

2019-01

AR R Az AR £ FAME — RAT(F 7))/ 77 FF A 3h)

11

1

9

t" 8

0“

‘ ~

‘ \ 7

. 6C

5
+ > O = > O = ¥ > O = > O =T > O = F > O =
s =zds=zse=3zs33c=z3s=z2s =33
(@)Y (@)} (@)} () o (a) [a) — — — — N N N N O o (<8} (9} <t <t <t < L )
~— — ~— [eN] [N] [N [N] ol A [aN] [aN] [eN] [eN] [aN] [N [N [N [N N (o] [eN] [aN] [N [N [N
S O O O O O O O O O O O O o O o O o9 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

KA RR: Wind, oRERAF 7T

3 BFRZERBITNE

RAET, RHNAZrE, FHNFERET oM. AR ARZZOLFH
KA —RPEERHW LT ENARIRABHETER, —HFHO6A 100
AR K Z RPN EHAEFTVRL N R, Bl 2R eakT %Rk, AR
LB T Rhe AR AT R 269 ¥rhm s, RibR £ B KL AP A

FRAETRE R Zktk: OFBEART @, FP LA LRKIZEHRY 90

4oL 183 E LB TR B °



th P i 5
5 CHINA POST SECURITIES

RAMGEHFLT A9 BEM, T2 EARAFE L R 5 £ B KL R
WY R ;. QF A RAFF AT R AT — 4R BEA B IR 6 TT4E, A RADHE R
R AR BT W E, ARETRET AAIBORE 0, T 5 REMT

B R MBUR Ao T BUR GG IAAF, BELIZ ARERANE S EFGEMN,

BLE 7, BFEAMMIL LA, AEIHAFAL, B THEEE LS
HAERAZAE—F TATTR, R0 7 RN A T oA RN LA 2t —
ISR, EHRAT. ARBIE, A F LA, FRAATIHE 4.25 FRE
BRENBRAIE R G X FHEHGAEREBOE AL, B KE
. Ho A EAFARRL R B A s 09 B B AL E S 4.

4 R &RT

ZFHBTBIA . FEEHEmE, G FREBL, 2REBRITILTARR T

. BTN 8] BAVE LR R F

AL E LR R F B ?



th P i 5
5 CHINA POST SECURITIES

i TS W R
FIFIFRATA il R B
P —— %A FRAAAS AL AR X [B) A Ak B 45 #dk b £ 20% A £ |
Tk R B8 6 /] At e B 2iEu kil FUAA AR X ) A AL 7 4 K A 10% 5 20% 2 18]
gfﬁﬁﬁ%iggﬁﬁgg b FA AR A A B 20 2k o 46 5 08 £ —10% 5 10%Z 4]
L AER, TATIAS) ARk =] 6 TR/ R AR % 8] A 2K 45 Lk kg £ -10% A T
R IR ikl BT KT | ST AR R R AR 1054k
gz%g&%%%%k%gz% g | Pk FRHAAT e AR %t 5] 2R AL 7B 45 # ki £ -10% 5 10% 18]
ST = AR BT RT | FORAT LAt B A5 R 8 £ 10% AT
Eg%gﬁ?g%@ggﬁﬁ H#E F T 4 tAA 1 4 o 48 oK He £ 10% 4 1
B AR EFET RS | THMR AR | T S AR B A A R A Ak e AR 5% 5 10% 18]
0 AMIMAR IS HIAL | s P i U8 T 4 (AR P A RO 1 2254 5 5%
= 5 FRHA =T 4% 1 A48 2t 18] 4 Ak e 45 Bk a2 5% AT
2H7)F 7 B

BERREQGINT (—ARSZA) RiEAWM, AAUBM ZHEXRZASHIFNRMEHEQGIERLATXR,

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

P A

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

AREFHEME L SRR AL L BN AR, 25T L., AN AE 8 40P T A £ 75,
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PR LE AR R T B IR VT RE A A ARE P AR B 690 8] BT RAT GG RCK TR AT RS, LT AR A X e ) B
H A RARE T RAT . W F B P) RAE AL 2 Ak S S F A KR 5.

GEABRBAHESHEESE) T2017 F7 A1 BREXFEHh, ARSIEPIELRLEHE PFIER, HEIE
PHRIER B GE P, MRS, FRUHEK. TR R RS P AT Ao AN S RA A AKE]
Bz XEAREFHAEDALALEHELP .

AIRE MBI FIHERITA, KEPH@FT, EATHHMIANATIR G L KRS AEATH KBFATEIR ., B2, ik,
B4, KA, R AREHITASR . LRFFZACLIRTRGIT A, TG G2 B P R e AR B Qe b AR & 69 4L fT
W 2 PUNERIRAUG 5| A KA, SN POHERF LI, LR EN AREETABRREGI R, BT
RS o

PERIE AR T A P AR R AR AL

T Uy 10



th P i 5
5 CHINA POST SECURITIES

2 8 B A

PURE R A RGN E), 2002 F 9 AT EIEALBEEEER AR S, £ F BrEERA RN 3 834 518
EORN N S A I

NI BEEAOIEEAZL, LA AT, ILART RN, AT SEHE, aTak, EALTASHE, £k
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

NG BATELAAT., BRG., FIl, LR, IR, WL ®, #db. #d. A, T7. 4 BAEIL, S
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P E 2 R .

FERE A R R ARG BR B E A TR A SRR ), BREFRfEEE, BTERRS, AR ARRELTZ

T LA IER . BRITIRS, FHEPF FAMEE K, BARAEP AR, 22T E, RAHE., AT ARHKSE
b,

R IE S SRR

b= LtiE

HB#E: yanjiusuo@cnpsec.com BB#E: yanjiusuo@cnpsec.com

it EERTEREXEAIHERTARAE 175 it ERWIIAXZERAEEE 1080 SHAERITAE 3
BR4%: 100050 %

HR4%: 200000
s |
BR#E: yanjiusuo@cnpsec.com
b SRIYITHIEE KR AE 9023 SEBKE %
HB4%: 518048

T Uy "



