IEAFRIRE - ATUIRIZEIR - WRIF R
BT AAT AL 5595 8 3
BAARTAT, BARK

MR (HHF)

AT it S

ARBE (1ASHEZE1RA9R) BT ABEITN IR LK 17 Tk, AL
699 7L/vk,,

BREE5% , KB IR i it v A X B 3N E 154.18 77 v, BRIL L )38 A0 16.73
Trek, BREE 12.17%. AR IR AT, Hate TR LG K
B, BB A AT e,

TR, KRR HEWER B ¥AEE 161.95 Feb, IRtk B3 n 6.45
Trek, HKWE 4.15%; B ¥eaib At 86 A%, IRELIG A 22%., IRHhiEv9
B R A 2669.70 Feb, IREL BB T 133 ek, [&0& 4.75% . # 0
AN ARG S B A TR T AT, WIS KRB, s ik,
EMPATIAA: AR o BN EAL TREEE, TH/IRE R LR
Bk, BHRABRARRS, B3 aRK e R EHE K Sy, it
W B A .

AE4E 5 3

98 RIERIE TG F; RBALFERK, Dok pReET. B
KRR ZEARE, MR ZCLE G4, I LERERE T,
2 FHekTHRK.

AT B AR . BRMARA T M B @) AR ARE), HARAE(EAR
8 EDCKIERERR, JILERR.

KR THERARBRIL; R ERTHE, BM Kb T .

5o Wik B X Z B8 %5 A RS

) Gtk

SOOCHOW SECURITIES

2026F 01 A 11 B

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

A7 &

BT R JPIR300
27%
23%
19%
15%
11%

o= w
LTl
RN

AR
CEAFrLE Lk, Bt TATA S
2025-12-28
(BB ST LA, WMIEL T4
A D
2025-12-21

1/10
X AEFAT R BT




) %%

SOOCHOW SECURITIES

ANZ-B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T T TK oo ssssessssssssssssssssssessssssessssssssassassssssessassassssssassassasess 5
30 MR BIEMNFEFE T T IE oooereeececrcssessessessessesssssessssssssssssssssssssssasssssssssssssssssasssssssssssasssssassssssssasss 6
4. BFRRAMHIRIE LK, RARAMHEIRIE T IK orrereessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 7
5. R VIB R EFFIREL T IE oo eeeeeeecreeenenesesesesesesesesssesssssssssesesssssssssssssssssssssssssssssssssssssssssssssesssens 7
6. B I TEIE T IREL T IE coeeeeceecececasssssssssesssssesssssssssssssssssssssssssssssssssssassassassassossossosssssssassassassassassassossons 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9
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SOOCHOW SECURITIES

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 (ZTUIE ) oottt ettt ettt s e eee e eeeee 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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SOOCHOW SECURITIES

1. RKRATH SR

LAEFRERRE (1A 5SBE 1A 9H) RIL 412043 %, K LR LK 97 5, i#Kig
zm%;&iﬁﬁ%i%ﬁmm,&iﬁﬂmawﬁ%m,%ﬁl%m%eﬁmﬁﬁﬁ
JE)F8 40ARK 2,924.32 &, AR BB LK 158 &, #K1& 5.70%; AR AERA 74210, KRE
JE3& e 5124270, #bE 222%.

B1: EiEgzag R R P A

4,500 A

4,000
3,500
AN\ I
3,000 \ ‘(-*\\l
2,500
2,000
1,500
1,000

500 4

0 T T T T T T T T |
2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

HiEszds % 75 B 5 AR

HYERR: Wind, K ZIEAHL AT

AT &, ARG AT 0 8) A4 R & (+19.21%) « KA FER (+16.05%) -
AR (+11.01%) « A (+10.76% ) « T4iE Ll (+1027%) .

B2: X #HEKBITENE) (%) B3: AR RkREEENE (%)
25.00% - 007 1 3.46%
3.50% A
20000 { 1921% 3.00% 2.86%
16.05%
2.50% A 2.23%
15.00% 4 2.06%
11.01% 10.76% 1027% 2.00% - 1.83%
10.00% 4 1.50% A
1.00% A
5.00% A
0.50% A
0.00% - T T T T 0.00% -
wEAE XARR CTRER RERE R AR A KPR RTRA AR
HAERIR: Wind, &K ZIEFHFR AT BRI Wind, &K ZIEHHI AT
4/10
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SOOCHOW SECURITIES

2. FRF)HBEMAEAET R K

FB) HFENRAETAK: RE 1A 9B, KEH 5500 KF3h HBEEHRAFMN
IRpb B3k 56 ek, 3K 606 Tk BE 1A 9 B, ARERE 4000 KF3h %K
ASFMIRFFT, B 430 T/ BE 1A 9 B, ZIM 6000 KF3h 7 bk E A HM
LT, K 1110 T/me,

BOh RN LR BE 1A 98, AZEED 5500 KF3h AP A0ER
pb B3k 17 U/eb, FRK 699 ST/,

4. sy HBEME (k) As: &gy hrms (Tmk)
3,000 - 1,800 1
2,500 1,600 A
1,400 A
2,000 1200 ]
1,500 1,000 A
800
1,000 A
% 600 -
200 1 400
0 . . . , 200
2022-01 2023-01 2024-01 2025-01 2026-01 .
Egiigfg&ﬁ’ﬁ% Wik 2022-01 2023-01 2024-01 2025-01 2026-01

——— M 6000 K+ 5 7 S B F AR

&2 B RNl A RBE(QS500): L & =

HIERR: FEBRRTHN, RIZIESAATH BB R B: Wind, A ZIEAFFRHT
RN BIEEIRL TR B2 1A 780, FRHERER I A ENEIEEIRL T 8

Tk, 3R 685 Tk BRE 1A 9B, CCTD &2 Bk & M5 5500 K-F3) ABh#kds
FIRPL T 2R 9 U/mE, FRIK 686 7L/vd,

B RS AR BAE T AR BE 1A 28, BRAZAFHRE NEWC HER
WA FEHLIR P £k 0.58 £ 7T/mk, R 107.53 20k, BRE 1A 28, #iEE L% RB
R MAEAR BRI, 4RIK 8525 £U/mk; BRE 1A 2 B, BN =4 ARA ERMA
FREFORLIFF, FRIK 95.88 £ T/vk,
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SOOCHOW SECURITIES

Be6: ) ABmisias (k) B7: BEFRsh AN (£T/mb)
500 A
1,400 -
1,200 A 400
1,000 A
%00 4 A ) 300
600 A P T
N~ 200 A
400 A
200 100+
3018-01 2022)-01 202'2-01 202;1-01 202;’)-01 0 T T T 1
2022-01 2023-01 2024-01 2025-01 2026-01
IR R ) ) BN 45 4K 8 NEWC Index #3E £ 3242 RB Index B ARA
CCTDA 2 B & #F5500 K F 3 A LI e 4%
FAERR: PEBRTHW, KREZIESFLA BAERR: Wind, KR ZIEFRAFR AT
EE BN BE 1A 9H, LEE R 25 AT SRR TR
20 /o, FRAKL 610 T/ek; AR E 1A 9 B, ik E LB E RN IRLIEF, FRIL 1480
T/,
B iRk AN AR RE 1A 9B, MRty AR E 5| RAHN
IREHF, BN 230 E0/b; BE LA 98, BN T T BT EBRERMNIFL LK 30
U/, ARAN 1590 TT/r4,
BS: FiEBEME (k) A9: EFREABEMIE (UMb, /)
4,000 1 600 A r 4,500
3,500 A F 4,000

500 A

3.000 A F 3,500

N
400 4 L 3,000
2,500 f\ /'\ .
, R W L 2,500
300 - V‘ \ i \—\
2,000 W L 2,000
h - g

1,500 A 200 A M AN 1,500
r 1,000
1,000 A 100
F 500
500 A

0 T T T 0
0 T T T Y 2022/1 2023/1 2024/1 2025/1 2026/1
2022-01 2023-01 2024-01 2025-01 2026-01 R
R R AT BB F
—— LEEF 2T AR e R BAT B T S BT B AR A b
SRR ERA TR, F IR BB A wind, & RIEAFLA
6/10
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SOOCHOW SECURITIES

4. BFRBRSMABIFL LR, RARAMBIRL T
FHER A RNBIRL ER: RE 1A 9 8, b4 R MRk Lk
2.59 £U/ME 63.34 EU/AE, #KhE 4.26%.

FLTIF RAAMMEIRL TR B ZE 1A 9 8, 4772 TTF RA NI T3 0.29
EUB T ERA 970 £U/E T EHK, % 2.93%,

B10: HetsRbis (ET/48) Al11: BRFEARASEMr (£0/F 5 %#)
100 120.00
%0 - 100.00
80.00
60 60.00
40.00
40 A 20.00 A
000 —mm™mm———————m——————
23323323%:33%83323¢
0 : 888888883333 888¢48°§8
9\ /Q ,Q ,\ 9\ /Qb‘ ,6\ ’\Q 9\ (9] (o] o (9] (o] (] [o\] (o] (] (9] o o o (o] o (9] (9]
SR A A A P HETTER A, HIANEWCHA
HAERR: wind, R XIEFHRHT HAERIR: wind, R RIEFHRHT
5. R mARXELIFLT R
FHEEERERANE. ARETHHEM BE 1A 98, XHiEwHER ¥R
B F 161.95 Zek, IR BRI A0 6.45 Bk, 3kt 4.15%; BRE 1A 98B, FEEmEHRX
B3N Z 154.18 Zvb, IR LG A0 16.73 ek, 1@ 12.17%.
B12: FHEWERANE (Febk) B13: XHEwARALE (Frbk)
230 250
230
210
210
190 190
170 170
150 150
130 130
110 110
90 90
70 70

50

50

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

2021 N 2022 F AN 2023 N 20214F 1} 202241t 20234F 1
20244F N 2025 A 20264 A 20244F 1 H em— 2025 1] 20264F 1t
Bk PEBKT A, KRIERL AT BRI PEBKT M, KRIERL AT
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SOOCHOW SECURITIES
IRBYEI B RAAGH AR IR A, RE 1A 9B, HANRMAEDER A s
AABE 86 A%, IRPLIE Am 22%,

RHHFOARRREARILTSE: BE 1A 98, HRHhiswd R EAEH 2669.70 7
wh, IRE LB TS 133 ek, FETE 4.75% .

B14: FHHEwH R4 (A) B15: FBpHEOERIBERESF (Frk)

3,500 1

250 A 3,000 A

2,500 A

2,000 A

1,500 4

1,000

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

20214 20224 A A1 202341 20214F 7 2022 77 2023 AT
e 20245 i m— 20254 em— 2026 4T 1 e 20244F AT m— 2025 4F AT m— 026 4F: [IE A
HFERF: FPEBRRTHN, RIIEFFTH HERR: FEBERTIHN, REIERAFTIT

6. BRAERINHTH

BAFEFFLTS: 22 1 A 98, BERNEZEZMEPFHEERR LR T
0.55 7T/rk,, 3RK 31.9 U/, 208 1.69%.

B16: BN EZEREFHEEF (/ML)

100
90 A
80 1
70 1
60
50 1
40 +
30 S
20 A
10 1
0 T T T T T T T T T T T T T T T T T T T T T T T |
&%ﬁ@§%@@%ﬁ@@%ﬁﬁkﬁﬁﬁ%ﬁyﬁﬁwﬁ%ﬁﬁ%ﬂQE%w
AL 57 M5-65DWT AL 5-L52-35DWT

A2 B-LiE4-5DWT

A2 B-THk1525DWT

$IER B Wind, &R ZIEAFR AT
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SOOCHOW SECURITIES

7. FAME
1518 AR R AN F BN LRE IR, AGLiieid . BREA~E
RIE, Eap|F oL Els, IR ERARE T/, MAAE FekFHREK.

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

8. K«

1. FTHZFRELERBITH, FEL N BAKE R AT, dtdxtsh A BEA &
BENAET B A F 760

2. BRES)ER T I, FEORRBAART, AT 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,

ARIEFR TR BATR

BFAFBRE T OMIPATIRE LA B S 6 £ 12/~ A MAT LKA 8) = 4R %% A Aa st 2 & L
B TRHR (A BT 3 PR 300 484K, A& T AR BA R, 2B T 5L N ARE 500
FREK, FZAIEIEIA Z MR (A3 X AE AR 60 ) R EAARMB T 1880 (A28 4%k A
#) , AR ATECEFRECH LIE 50 484k) , B ARAe T

UNEIRCE e 8

FEA: FHIREK 6 A A ARk Ek bt AT A 15%0A E;

¥ BAK 6 AN AABRERRE AR ECEAT 5%5 15%Z 14,

bk AR 6 /N A AR RSkt AR T 5% 5% 18);

B AR 64 A AR ER IS ARRT EEATF-15%5 -5%Z 14 ;

Z i FHIARR 6 AN A AR ER M AT B A -15% VA T,

A7 U HFA R

¥ MHAROANAN, ATAIBHARAT IR T AL 5% L

P FHAAR 6ANA N, AT IEHART R E-5%E 5%;

B MMAR 6AA N, AT d5HA40555 FAE 5%0h E.

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

JEARLARAE A B R R e E— R & ! | L8l L1
w W WS % RAE AT
FMILERZ[a8 55
R AL 215021
A (0512) 62938527

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




