ESit%H

GUOSEN SECURITIES

-

EHEMRERE | 2054 F29H

AEREFESTALHEANE (E7x+=5H)

Rh#EEE “RKPE

AR

AR E/MERF. EE (20250421-20250425) AR R EH,
SR R LTI — R 54. D IBUKFE (RTESA 54.9%) . TR
RREFR, BHEASEEW “SFE” AYFE.

RIZFEFEFRLH. LA, T EERAEFEE A EAMEE,

BREHE R RZ AN P ERIF T HEEE  1Tl EESRERIE 7 1L R EF RS
%, MIREEIKERIES LR A TGS

BRERRL_EFt . Top10%ANARFKEXIR S AL BUKBRIRHYZE 79 6. 78%, HHELAT
BELEFA1.01NESR. £ ATKBRFRIH 1. 28%, HATELEFA0.834

B E. Top25% iy 4.26%, RAMELH 1.45 NE T = . Top75%
SALES-1.02%, WRMELFH0.58 N ET A

TIUBRFERTHE., FARFEESHN=ZADA—RITLRH: EFFIE
(21.99%) . WREE (18.64%) . SRS (18.07%) . LEAHMFZR
BRI=EAN—ET A RIT(1. 14%) AmA (1. 69%) . 808k (3. 72%) .

MigEEEE L. NTILEEMHABEMEES, BF (31.05%) .
EHEY (24.90%)  BHIEE (19.55%) =MTUA B EERS .
NEEIEHE@E, $iE 100 FAFEERK, A 9.07. MiBbrELHE,
HE 100 BYIAMREE L AMNEX TR K, M7 8. 94,

RhHEESRE. LRRMEESRE 75.97 27T, BAMES L 148. 33
L. BNWEEHR: (1) MBERTHD 12.47125w; (2) ERRFRER

8.031Z7T; (3) ETFRAN109.38427T; (4) #hAMmERES 77. 79 12 7T;
(5) IP00.001Z7T; (6) EEHEL 3.86127T; (7) EERKEIF 38. 80
Z75; (8) ETF M 216.041Z7T.

NEERNRLFRE, BAME, FHTOENR: (1) BASEREUEM 43. 23

fz7t; (2) BERAFRIEERL 8.73127T;  (3) ETFRNED 347. 89 {Z7T;
(4) & mBRESIEM 24.18127T; (5) IPORED 48.02127T; (6) ZEE
e 20.14125T; (7)) EERFRBIFEM 23.81125t; (8) ETF

TEHRL 96. 53 27T

HERENE EF. FEAREMEEREA 46 K, HANEEMN 4K, RER
BT{E 1040. 23 12T, HRMEIEM 868. 41 {Z7T. FitABFA TERIRE
FRETH{EN 489. 34 2T MITIRE, AIMAEAMREMETERZH=1TT
Arg: BBF (371.69127T) « 4RIT (190.061Z7T) « 5% (122.261Z7T) -
B 13 M BIREMEHIN.

MR BIEEITE; BBGITHRE; P MBRIUEBIENIE, THIR
WEHEERER.

RERHAST - REE TR

IESER0m:. EFF ESSIN: BRIG
021-60933132 021-60375429
wangkai8@guosen. com. cn  chenkaichang@guosen. com. cn
$S0980521030001 $0980523090002

BRA: BZE
010-88005497
guolanbin@guosen. com. cn

EhhRE

R/ B KRR (%) 6181.02/-7. 02
Bl AR/ B kBRI (%) 1934. 46/-9. 10
AH BRINZEEHE 135.36
ARB/REHE (F1ZT) 77.25/71.32
minER

SFRI00 —— i

D D D D D D D D \o) NA SN \o)
NINANANEENENENUENEMIEN N

IR : Wind, ESEFLHMFHEIE
BXMRIRE

(EEAME (4 A% 4 80 -2k TH ARG, HERFTK)
2025-04-27

(REREFESHIHEMBNE BN+ -/ UES) —
—2025-04-22

(HERNE (4 A% 3 -PEREREEEFERS) —
2025-04-20

{DeepSeek $HBAIRAN W 55t —£ T WHR T AR B RGE BRI 5
) 2025-04-17

(REREFESHIHEMBNE ER+—H8) SCE&BIFETF, BE
EEIRE)Y ——2025-04-15

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BB B . 5

Dl 1 A vl 1 ) vk N P 5
RO, B ARER TR . . . oo 5
B |0 S = = D v ] 6
B . DB R T . . 6
T R B B . 7
N R . 8
1) =T X A 8
N R B 9
BRI R . . .. oot e 9
e 10
T T 13
0 =T 13
15 =111 P 13
Ly By 1 7 14
T = A 15
BEHA: ABREII R RS 18
B ETF BN 19
BEH: BB BT 19
BB PO . 21
B ER: B 22
B R PR 23
R RN R B 25
757 e 26
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4

& 1:
& 2:
& 3:
& 4:
& 5:
& 6:
& 7:
% 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
& 17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
% 31:
%] 32:
%] 33:
%] 34:
[%] 35:
%] 36:
%] 37:
%] 38:
%] 39:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

Wk 7o v i v 5
R R B AR A : LB . 5
RO B AR B ATET . . . oo 5
ROREI AR R ATER : I . . o 5
BT RRAZFIATEE: ER vs BT E . ..o 6
— R T R R R b 7
— BTl Tops BRAZENATEL - o 7
ZATIE Top10 BT . .. 7
Top10% M ARARAZEN AN, REE B ACEEEE . 8
Top20% NERRR B A, REGBRIZEEELE ... ... 8
Top3 1TV K BRIE R R ERITL PRI . . . 9
Top3 1Tl F 14553k BRNE R Bottom3 4T M 23 BRINE . . . . . o o 9
Top20% MR AR 3T 8RS Bottom20% NERRRAZERZEL .. ... . 9
TOP10% B B Sk BRI R AP AL BRI . . . 9
2 AKERRAIE. Top25% LA Top78% M LE . ... ... 10
B R BRI . . 10
Top20% N B B . . . . . 10
— BT AR FRITEE: ER vs BT . oo 11
—RITI EABRFRIE—FEDMEIIEE: ERVvsBIME . ... 11
—RITIWEABRFRIE=FESMEIIE: ERVvsBIME . ... 12
— BT ARFRERESMMIBXIEL: ERVvsBIE . ... 12
ZTUANAAFREEXTLE (TR EE /T ARRE) « ERvsAEE. ... 13
EETEIERRONAETREIE: ERvsBIME ... ... 14
B EESRNAREXTEE: ER vs BT . oo 15
AR B R I BR T . 16
T R R B AR B T . .. 17
BRI Top 10 D BR . . 18
B RER L Top10 B . . 18
MARBRBEESHESMEGTT ... 18
BN TOPT0 ETF oo 19
BRI Top10 ETF .o 19
B A R B 20
Tl R E E R R AR T ERIE . 21
I PO B BRI R BBt . . 22
T R M B R I IE . 23
AERERETESI (EERXRELTNABMTEAREMERE) .................... 24
Tl R A R E R T A I . . . 24
FEMIIAI R T R S B RN B L . 25
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E40: Pk EEER/ MR ETE BN E I o 25
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EfIE=

GUOSEN SECURITIES

4

E1: L3RRI AT AR A3 E

WEHFHRMRE

R 3Z A B AR 5T

LA (20250421-20250425) &HIARZEEE I EF, SPRMH RN TIE—E/
54 Q%P IAIHIKTE (BMEN 54.9%) . TIARZIRIGTIR, BRHEASEEN “SF4E”
BI4FE

RIEAT. EXETAZE

IRAZPRAACER A 3.34 AT, HBI{EEM 2673.58 12T, E=FE DM B AT
92.90%, 3RBIMEIEM 3. 6 NE D = EXFRARRE A 2. 25 A2, BAIER L 634.76
258, TEZESNEPAIT) 86. 60%, RAMERL 1.5 MNED S,

E2: ERZFTRZTRERIE: S

— EXmREMZH (A, 273

— RXRERZH (A, 273 — LXFREMZE: S — REAREMRZE: S

80, 000 - 110% 9
70, 000 - 100% -
60, 000 90% H
50, 0004
80% 1
40, 0004
70% A
30, 000 A
20,000 60% 7
10, 000 50%
0 T T T T T T 40% T T T T T T
2022-01- 2022-06- 2022-12- 2023-06- 2023-12- 2024-06- 2024-12- 2022-01- 2022-06— 2022-12- 2023-06— 2023-12- 2024-06— 2024-12-
01 30 27 25 22 19 16 01 30 27 25 22 19 16

FERIKIR: Wind, EIEIEHEFMTAEIE

&3: B EIRE AR A3 E

FERIKRIR: Wind, ESIESFEFMRAMEIE. T: RA=ZF MU

Ml . &l R Ak 32 5

RIEIIRARZZ A 0. 41 F1Z, BB{ER D 38. 77 {270, TE= FE S b {1 %1 85. 50%,
BalERD 0.4 MES = B IR AR 3ZEL S 1. 50 B4, BAT{EE M 1502. 47 27T,
E=ENRIHPLIF) 96. 10%, HETEIEM 3. 6 MESS.

E4: HEIRIMARIZE: S

— BARAR AR (B, Z7m) — BORRRE (8, 12T, Ak — RIOIRBRE AR E : S —— B ARBR SRR 3TE : S
35,000 - 10, 000 120%q
9,000
30, 000 ' o
8,000 100% W W
25,000 7,000 80%
20, 000 4 6,000
5,000 60%
15,000 4000
10,000 3,000 4081
2,000
i g 20% -
5. 000 1,000
0 T T T T T T 0 0% T T T T T T
2022-  2022- 2022- 2023-  2023-  2024-  2024- 2022-01- 2022-06- 2022-12- 2023-06- 2023-12- 2024-06- 2024-12-
01-01  06-30 12-27 06-25 12-22 06-19 12-16 01 30 27 25 22 19 16

FRIRIR: Wind, EISIESEFMSTRERE

FRPRIR: Wind, ESIEHFEFARMER, *:

RENZF o

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

BTG R S, AfRER

LA, BT RZH 3 MTIUS R A : BF (6667. 24 27T, HBHIZE 11.97%)
THEHL (5253.06 1270, SEMITE 9. 43%) |« HIHIRE (4443.85 12T, HEK
RENT.97%) o« REERDH 3 MTUSHA: ZE (148 25127T, HBRRAZE
0.27%) . ):%7— (299.07 {275, HEMZE 0.54%) « EX/IE (327.07 17T,
SR KACEN 0. 59%)

E5: Z1TA AR AZEIRTLE: £ vs BIME

W 2025-04-25 W 2025-04-18
8000
7000

6000
5000
4000
3000 -
o ‘ ‘l | ‘ | “
1000 4
0 II m II II [TH || II II Il II ll - N II II II I II II T (| T
iﬂﬁ@%ﬁ*ﬁﬁl@@i%ﬁﬁﬁ@?%@%11'1’«:15'%& r\Hl)%EW%
EtH A & T % A 8 ## B £ & W W A H £ m R B
*ﬁ VN ﬂﬁ #l £ F &8 =~ T Bk o |k OE N ﬁ 11 A b
5&1 B g o i &E g Al W £ % ® & LT i 1%t i)

FRIRIR: Wind, EfSIESEFISTRERE

RTTEFE, DHUEREES

£A, T EERRZHEFEE A LAY, MREBRZFETERRE TS
B AT EE KBRS W E RS RS, M IREERERIED LB A T REESE.

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

WEHFHRMRE

Eo: —RITIW AR E &t

R 17l 2025/4/25 2025/4/18 2025/4/11  2025/4/4 2025/3/28 AHFEH

fmak 0. 6% 0.7% 0.8% 0.8% 0.9% ‘ 1%

R 0.5% 0. 6% 0. 6% 0. 6% 0. 8% 1%
EigsER BAeER 4. 8% 4. 6% 4. 6% 4. 2% 5.1%
Wk 0.7% 0. 7% 0.8% 0. 9% 0. 9%
Hubk T 6. 4% 5.9% 5. 0% 5. 4% 6. 4%
B 0.7% 0. 7% 0. 7% 0. 6% 0. 6%
W% 8.0% 7. 4% 7.5% 9. 7% 10. 9%
e ETUE 1. 6% 1.5% 1.5% 1. 6% 1. 6%
"rilE HBig&E 6.0% 5.7% 6.5% 7.7% 8. 8%
ErFEL 2.8% 3.1% 3.3% 3.0% 3. 6%
BRE 5.8% 5.1% 5. 2% 6. 4% 6.3%
KA 1. 7% 1.8% 1.8% 2.3% 2.1%
. BTHIE]  1.3% 1. 4% 1.1% 1.2% 1.2%
ﬁ;g}zg HWHEEE 3.0% 3.5% 2.3% 1.2% 1.2%
T HERE 1.3% 1.8% 1.3% 1. 2% 1.5%
e i 0. 6% 0. 6% 0. 4% 0. 3% 0.3%
R 3.0% 3. 7% 3. 5% 2. 2% 2.1%
Y 2R RR 1.0% 1.1% 0. 7% 0. 9% 0. 8%
WIEEE EHEY 6.5% 5.8% 6. 6% 8. 2% 5.7%
RE$E 1.7% 2. 6% 3. 7% 1.3% 1. 2%
HBF 12. 0% 14. 0% 13.5% 12. 4% 1. 7%
- HE 9. 4% 8.3% 8. 6% 8. 6% 8.8%
Bl 4. 6% 3. 4% 3. 7% 4.1% 4.3%
LG 2. 4% 2.5% 2. 4% 2.5% 2.5%
$RIT 1.9% 2. 2% 2. 4% 2.3% 1. 7%
K&rh  JFRERL 3. 4% 3. 0% 4.1% 3.8% 2.9%
Bt 1.8% 1. 4% 1.2% 1.1% 1. 0%
yNGEA 2.7% 2. 6% 2.5% 2.5% 2.3%
THEMITI BEH 2.3% 2.8% 2. 4% 1. 7% 1. 6%
MR 1. 0% 1.1% 1.1% 1.2% 1. 2%
=8 0.3% 0. 3% 0.2% 0.2% 0. 2%

FRRIR: Wind, ESIESEFRATEEE

TLEEERPE
FRE—R4T Top5 ARATER G EL R 42. 30%, HAMELF0.85 MES M. ZHKITAL

E7: —ZRiT Top5 ARAZER SEL

e

Top10 ARAZHEA G EL Jg 34. 25%, 3K

BIMELH 2. 18 NES S,

E8: ZZk1Tl Top10 AR3THER S LL

— — AT topSAT I RUAC A i b

60%
55%
50%
45%
40%

35%

30%

T T
2024/9/27 2024/11/27 2025/1/27

T
2025/3/27

50%
45% -
40% -
35%
30%
25%
20%

— AT

top10f7 MV B AZ A 15 L

2023-10-27 2024-02-27 2024-06-27 2024-10-27 2025-02-27

FERIKIR: Wind, EISIESHEFMTAEIE

FRIRIR: Wind, EfSIESEFRATEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

T"REESRPE

MABREEE, LEAMZEN Top10% MR G2 EBMARAIRRIZER 2 L Jg 47. 07%, BAT
B 0.87 NESTA; MAZEN Top20% AR G2 EB N ARAIAL 32 EN < LE J9 63. 60%,
ETER L 0.97 NES S,

E9: Top10% MR &R = #1, RESBRBREEHLE E10: Top20%MAZALRZFIZF, RELHERRHILLE
I top10%FK 3TER top10%RRACER A EL (i) B +op20%A% 35 E top20%Ak X FR T EE (A4
70000 - 60% 90000 - 74%
40000 S0 80000 - 72%
70000 70%
50000 1
40% 60000 68%
40000 50000 66%
30%
30000 40000 4 | 64%
0, - 0,
20000 20% 30000 62%
0 20000 60%
n
10000 10000 58%
0 0% 0 56%
2023/9/8 2024/3/8 2024/9/8 2025/3/8 2023/9/8 2024/3/8 2024/9/8 2025/3/8
BRERIR: Wind, EfRIEHEFMRAERE BRIEIE: Wind, ESIESEE KR mETs

T EESLE

M—RATIE, Top3 AL E K ERNR S AL BUKERTE < 2 7 2. 78%, BIRTE RF£ 0. 45
MESE. Top3 DMIBKEIES Bottom3 L HAKEIRZ =0 4. 89%, HKATET
BE 0. 44 NET R

1B S W IIE Z [EHI R FZ AR BT T BAE 8
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GUOSEN SECURITIES

E11: Top3 1Tl 2453k BRbE R & 2R1T Al s 8 E12: Top3 1Tl 173k BAIER Bottom3 1Tl 31453k B
e URBIEES: Topd b . —— AL Topd MM -Bottond AHIH
BRIKIE: Wind, EEIEREFMRTERE ERKIE: Wind, BEIESERFMREAEER

MTREESHE
L RARAZEN Top20%N A% S5 Bottom20% AR HIRR 32 &R 2 EE A 6. 31, EL{ERATER D

0.28,
E13: Top20% MR 3ZER S Bottom20% AR Ak 328 < Eb 14 TOP10%™ AR B Bk BX M Ak op (3L 50k BX 1
% sl e = o 3 g
Top20%/Bottom20% 17- — MEKEIRER : Top10%5M 28— I3k
109 151
94 13
84 1"
71 7
6 h
5
5-
3 T T T T T T T T T T T T
4 ; : . . A (P S S (R SO Y (R A B (R
2023/9/8  2024/1/6  2024/5/5  2024/9/2  2024/12/31 P i i i S R A i
BRLRIR: Wind, EfSIESEFMRATERE BERISEIE: Wind, ESIFSEZ5FMRETEIE

Tk 52 S8BT F AT

Top10% &K BRIE 5 Fh L B BKIBAOZE A 6. 78%, HEELBIMELFA 1.01 MES S,
4 A KEERAIE T 1. 28%, BBTELFH 0.83 MNEDYA. Top25% Sk 4. 26%,
BREMELEF 1. 45 DNEDE. Top75% L #i-1. 02%, HKEMELEH 0.58 MEIT=.

1B SWIRIEL Z [EHI R AR B T BAIE 9
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E15: £ A FSKERPAIEL. Top25%5 AN Top75% 53 AL 2

— EATKEBRFIH

Top25% 3 AL 2

Top75% i

2023/9/29 2023/12/29 2024/3/29 2024/6/29 2024/9/29 2024/12/29 2025/3/29

FERIKIR: Wind, EIEIESHEFMTAEE

E16: PMRKBRSRELE [E17: Top20%/ A%k BkiE

— MRKBAR B L

Top20% 53 (L3R EX 0

201

ij R — 7

: /
2023/1/7 2024/1/7 2025/1/7 —1o-
2023/1/7 2024/1/7 2025/1/7

BRERIR: Wind, EfRIEHEFMRAERE BRRIE: Wind, ESIESEFRETEE

~
N

BRFRAHE

TRABRFRESH="—RITI N ZFIPE (21.99%) . GEREFTE (18. 64%) .
HEBRSE (18.07%) . FAMFRFEO=D—RITW H: RIT (1.14%) | Aih
Atk (1.69%) ek (3.72%) o

1B S W IIE Z [EHI R FZ AR BT T BAE 10
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E18: —RITIWEBRFEIILE: £F vs BIE

— BT ERTE

% W 2025-04-25 W 2025-04-18

30 1

25 1

20 4

15 4

5_

g mimi “\I..n i
&%?ﬁﬁﬁﬁﬁ“ REANTXEREEMHASEEEREITEBRIERNE A F =
i 8 & BT AR N IS AEN RN ANDERETREMR AR 2
o £ EE,'E/’(H&%UE%EF‘?H MEIEEN & 1% yal E7al
T B 2= R i xE 4 Ml E g % &iEg L il % 1 piz:)

FRIRIR: Wind, EISIESEFMSTRERE

M—EFRESEE, EXTIE (96. 10%) . B EIRKL(90. 30%) | KRR (82. 60%)
=EMTI S FRWERSMNE. MEF (28.80%) . FiF (28.80%) . &E{E
(32. 60%) =MTUAYHRF RN E LR

E19: —RITA EIRFRIE—FESUBL: £ vs BIE
—RATI AR FR QE—F 5B

W 2025-04-25 W 2025-04-18

100% -
90% -

80%

70% -

60% -

50%

40%

30% -

20% -

10% -

0% -
RENEFEREGBEEAXEFAMAGEZRETEBREANERS £
Mgk TAREB I ARBEHASERNAINBEREITREMRABRSE
Wi € HBHERBRHEFTZ~FTR MRZEHN g ® A 7
BT B OSHMEYLE EF #HiFE&EI mMoo&F o I

BRERIR: Wind, EfSIEHEFMRFAERE

MEEFEDIHE, ESTE(98. 70%) . B & IRKL (96. 70%)  EAE{L T (90. 30%)
=MTU R SFRHLERSNE. MEE (31.40%)  B{E (34.60%) . EIH
&im (36.50%) =AMTI R F R BRI

1B S W IIE Z [EHI R FZ AR BT T BAE 11



GUOSEN SECURITIES

" ERRNES; ESFTIRE

B20: —RITWEBMFFIL=FSUEILL: £E vs BIE

—RITIARFR GE=F )

W 2025-04-25 W 2025-04-18

100% 1

90% -

80% -

70% -

60%

50% -

40%

30% -

10% -

0% = I
REWNBEEREYREANTERAMAEZEZEEREE T ETERIERNE AR =E
MK ETFRARRAIHABEHMBRSEANNIBMERERGEITRERN R ARS
W 1k & BiIXBR#SEST=FR 7RI EN & % A i
T B EmEmEYLE: % HRIBEFEL - i IE

FERIKIR: Wind, EIEIESHEFMTAEE

MWHEFRESEE, EXIE(98. 80%) . B RIRKL (98. 00%)  FRTE (94. 20%)
=MTI B FRVERSMNE. MEE (31.10%) | FFE (43.40%) . EH

&im (44, 60%) =MTI R F R BRI

E21: —RITWABRFRIEAFSUBXLE: £F vs BIE

—RITUEARFE GERES IR

W 2025-04-25 W 2025-04-18

100%

90%

80%

70%

60%

50%

40%

30%

20%

10% 1

0% - I
RENMNBFEREGRBREAXFGFEAMGEZREE T ERRBRERNELRS X
MK THRATHHBH RGN N IBERETREM KBRS
B € HBHEBRBHERTZZTR MEEEN E ® A ¥
BT B H=HNmEYLEm €% BivFL moo&

FRIRIR: Wind, EISIESEFMSTREE

B FEIEX Z IFHI BT AR BRI T B E

12



‘ E{EilE ESEMEIRE

LA R ER
FURE

MTIEEHNAETERES, BF (31.05%) . EZH4EY (24.90%) . BHiE
# (19.55%) =MTUABAHEE RS .

E22: ZATAUHADBEFRENE GTALASRREE/ATULARLSE) - £F vs BIE
— AT AR E

W 2025-04-25 W 2025-04-18

35% -

30%

25%

20%

15%

10%

5% 4

0% - ‘I_I I|III|II IlIII_-l all um oLl I | I|I I I,I_I
RENBFERAGEELAXFRAAGERAE T ABREANBEET X
HEGeT A I HABR A S A AR N ERETREA KRB RA
i &€ BRhk#HESFzE~FT] M E N & |’ A ¥F
BT B HRmMEPLE 5 ®HHEFL moo& I

FRIRIR: Wind, EISIESEFMSTRERE

REERER

MNREBRHEEE, $iE 100 BiFHEE R K, #9.07. MBIBRELE, FiE 100
IR RE E LRGSR EK, EMT 8. 9%4.

1B S W IIE Z [EHI R FZ AR BT T BAE 13
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E23: EEFTEIRBRAWADBEFARBELL: £ vs AITE
REARROAM R E

W 2025-04-25 W 2025-04-18

10. 0 7

© =M o Koy N 0 0
o
1

F1E100 JFIAR300 Fr1IF500

FHRRIR: Wind, EfSIESEFMSTREE

BT A Eh I 1

FRABRTESERE 75.97 12T, BEMEZRE 148.33 2. ERPMEAEH: (1)
MERETEL 12.4712T; (2) EERFRIEFE8.0312T; (3) ETF RN 109. 38
fzm; (4) FhxmpEE£77.79127t; (5) 1P00.001Z7T; (6) EEEL 3.86
fem; (7) EERRZRREIF38.80127T; (8) ETF it 216.04 2T

NEERNRLERE, BKAE, ST HA: (1) BBERTIEM 43. 23 Z7T;

(2) EERRFEER LD 8.73127T; (3) ETFmNR 347.89 127t; (4) $#hik
RERE SN 24. 18 {Z7T; (5) IPO R 48.02 Z7T; (6) EEIEL L 20. 14
fzm; (7) EERRZREIFEM 23.81127T; (8) ETF R 96.53 127t

1B SWIRIEL Z [EHI R AR B T BAIE 14
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GUOSEN SECURITIES

E24: BHARESRNRESIEL: £EA vs BIME

BHBESRAUZIT)
mERiRES 2418
RERREUEM
EERFEE  -873
ETF

RREEIRH (Z7T)
IPO

EFER 2014
EERIRET
ETF

RHRERAIZTT)
MRiRRES 5361
REEREUEM
EBRFEE 1676
ETF

IR S (1Z27T)
IPO
EMER | 24.00
EERIRRIT
ETF

RiTREMA(ZTT) BHELRH(Z77T)
MERBRES 77.79 IPO
RHERREUE M -12.47 EREE 3.86
EERRIEE 8.03 EHERRRBF 3880
ETF

-48.02

48.02

ETF

109.38

Aait

FRIRIR: Wind, ERIEHEFIMRATEEE

E25: R AERNBEELTL

7
. FEmREs EERERE TR T
- - PO — &t
2000 4
1000
0 -

-1000 1

=2000 1

-3000 -
o o o o o o o o o0 o0 60 60 60 60 60 60 o060 060 o o o o o o
T T OTYTIOTTTOTLT!IOLIL T IYTZITITTY oy
R T T - - T O S ST SN S S S G L N T Tt
£ 389 $II1%8333%3seseTs11%s:¢%8¢%
» o ® o o o o o < ¥ I ¥ ¥ ¥ ¥ ¥ & T T ¥ OO 0 0 w0
NN NN NN NN N NN NN N NN N N d NN
O O O O O O © O O O O O O © © © O © O © ©o o © o
N d§ & & & & & &N & &N S~ S~ N NS«

FRISRIR: Wind, EfRIEZEFIRATEEE

HREHS: AKX
LA, MERGED 12.47 25T, BEEEM 43. 23 27T,
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E26: RUEREEEINRE L

— BERGEN FE. 250

800. 00 A
600. 00
400. 00
200. 00
0. 00 +
-200. 00
-400. 00
-600. 00
-800. 00 -
NRR R R RN R RN RN NRNRNRNNRDNRNRDNRNRNNNN
S 000000000000 SO
RNRORRRORORRNRORONRONRRNRONRONRONRNNRNRNONRNONRNRRNRN NN R
S W W W W O A A T s s s N N N (A A
CO0O0 000000 == 2000000000 ===2000 0
IR D G G TN i s A G O G ST Gy
OO0 000000000000 O0OO0O0O0O0OO0OO0O0O0 O OO0 O

SO 33 3 333333338033 3o 3333033303383 8333333348533 -2>m

BHRRIR: Wind, ESIESHEFMTAAEE

ST RE, EERERTIEMA Top3 J: EAHEY (15.94127T) « BT (8.96
278) « BT (5.84427T) ; FRBREATIURB Top3 H: BN (-8.43
Z2T) « BHEE (-6.651Z78) « NAEI (-6.06127T) -

KBLLK, TRBERFIEMEITI; BREREURLDH Top3 Ju: HHEAM (-144.07
fzT) « Mg E (-122.23127T) « BAHEE (-93.88127T) »
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E27: 1T EERL R R T MFRIE
ik Tk 2025/4/25  2025/4/18  2025/4/11 2025/4/4  2025/3/28 ARRBLLE

AmAKL -1.08 -1. 60 -6.37 -2.20 -2.80 -11.25 |}
Bw -1.97 -5.42 -10.52 -4.38 -2.32
LinkiE BeER -4.53 -5.56 -22.09 -8.12 -1.97
Wk 1.14 0.43 -6. 40 -2.39 -0.14
Eft T 5.84 -0.32 -54.91 -15.38 -6.23
EFAMR 3.13 -1. 64 -18. 48 -4. 05 -1.49
RIS & -1.56 -8.82 -86. 11 —25.73 -28.87
— ﬁi}j‘z’é'ﬁﬁi :s. 43 1.83 :31.38 _—7. 97 —_13.16
& 6. 65 1.70 77. 60 11.33 9.98
EfFEL -0. 48 -3.92 -30. 46 -4.03 -3.41
RE -3.22 -2.00 —48.99 -9.42 -3.93
HAHEE =il. 50 -2.04 -13.19 -5.08 -3.38
N BRIFIE 3.06 -4.68 -30.80 6. 63 8,62
Eh;j}zﬁ BMRTE -2.57 -0. 52 -17.28 -13.11 0.30
T HARS 1.93 0.52 -3.57 -3.34 -2.75
ERPE 0.53 -1.10 -8.19 -0.78 -3.68
AR 1.47 -0.22 -12.93 0.98 -0.52
T SRR 3.70 6.48 -27.97 7.56 3.39
WIkHE EHEY 15.94 5.86 -80. 67 -19.18 -15. 26
Rikgoa 1.26 1.48 -27.43 -9.06 -2.48
BF 8.96 7.03 -70. 26 -17.16 -13.24
- THEL -0. 69 -2.54 -116.96 -23.88 -19.77
BE 3.56 0.48 -15.50 0. 68 -3.19
i -4. 71 -4.48 -24.90 -0. 11 -0.26
$RIT -4.22 -11.09 -16.49 -1.48 -0.28
K&m  JERERL 1.23 —6. 40 -19.92 -6.10 4.95
B -5. 60 0.70 -15.70 —7. 41 -2.21
A -6.06 -2. 69 -17.51 -6.79 0. 57
STHEMET ZRITE -1.24 —2.85 -25.51 -8.12 -1.38
ENES -2.47 2.78 -20.24 -6.49 -6.46
=& -0. 45 -0.86 -2. 01 0.07 1.02

FRIRIR: Wind, EfFIESEFRTEE

MREE, MARTIEMORI+ARNRA: RET A RFHRL HTRSE. LT
. fRERG . BRE-U EHRER. TRRIT XERHR. 5% MREMH,
MARTADCHBTAMRA: FAME. TERNK, AR IEE. #
SR PEIES. EFERR. AIAKRE. ARA IWidH.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E28: BHEEAREIEIN Top10 AR

A

= . P HTERFRN SmE SRR SRR o

Finlk KB (S 50 1255 ‘ (2023E.%) (2024E.%) PE(TTM) PE(2023E)PE(2024E) JREZ(TTM)
1 BEEE 601899.SH £&F 4.36 332176  31.01 17.78 21.94 1914 1436  11.78 1.55
2 IERLRL 300773.SZ  juRhL 3.00 14472 7.17 165.10 2473 -11.52 1547 1240
3 ISE 603119.SH Tz 2.86 68.04 -31.30 45.86
4 FSE 002594.57 i@ 2,66 691634  -4.61 63.24 38.85 2963 2618  18.86 0.47
I EAH(C T 603067.SH IRAARHY 2.50 54.31 -15.38 10.75 18.58 1477 1176 9.92 1.94
6 BT  688256.SH Ei4-U 2,08 58523 15748 44.45 29.62 -49.64  -8384 -119.12
FAN FIRERL 603300.SH ARy 1.88 124.95 41.29 34.19 32.41 1737 1452 1097
8 17 002142.57 TiRHRIT 1.80 181995  -13.32 16.68 17.38 7.35 6.76 5.76 1.81
CHNNN UISE  300007.57 NERHE 1.79 5543 1.35 21.75 3.51 2746 1649 1593 0.71
10 B  300502.57 FBER 1.76 293.84 14435 -5.60 60.67 4020 3445 2144 0.22

FHRERIR: Wind, ESIESEFMRMERE O P MRIVERIERIE, THRREEESER

E29: BAEARER D Top10 R

Eﬁz};ﬁ:} SHREE SRR PE(TTM) PE(2023E) PE(2024E) B2 2E(TTM)
(% )m (2023E,%) (2024E,%) =

HTFEERIRA  SHiE

L83 &R

(fZ7o) (fZ7c)

1 300059.5Z RAWE -5.43 2486.38 -2.68 10.28 16.83

2 EB/7i8% 300750.5Z THERHE -4.83 9801.10 2.67 50.45 3233 22.65 21.20 16.02 0.79
3 BF 30047657 MERHY -3.67 182.54 65.21 17.82 28.89 26.81 19.60 15.21 0.89
4 ¥ 00247557 IFfEE -3.16 2093.32 -7.14 26.50 26.61 21.50 18.06 14.26 0.44
5 EPFZETL 00127057 4HERHE -2.33 148.49 9.17 4242 36.40 104.75 78.54 57.58 0.27
6 JERE/ 600030.SH h{SiEss -2.19 3094.10 14.13 10.87 15.17 15.39 13.95 12.12 2.20
7 BfF 30044257 EERUEE -2.02 450.70 11.54 51.62 28.80 2345 24.81 19.26 1.82
8 EZ4Y) 603259.5H HBEERRE -1.99 2252.00 -4.69 13.60 23.95 23.83 22.59 18.23 1.17
9 Bi#F=  000002.5Z  BRA -1.95 1549.70 -19.64 0.72 3.26 8.19 7.31 7.08 4.86
10 FBF  603893.SH Fmithiy -1.93 271.65 -5.20 14.39 57.54 543.95 79.84 50.68 0.38

FRERIR: Wind, BfSIESEFARMER JF: P MRIVERIERE, THfRBEESR

Heis: AFRRILXES
LRAMERRBEEE 17X, RITERT7.791L7T.

E30: R mMRBEEHES BTG IT
=5t (B ) — BEgE (B, 1270

30
250 4
25
2001
20
150 4
IL 15
100 4 “
10
- 4
50 N | 5
0 | 0
2023/5/19 2024/5/19

FRRIR: Wind, EfFIESEFMRAEE. 3. RREESAWNERE., RIREEE, TBRERM
RIBFGERIME,
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Ay EELS

E31: RN Top10 ETF

WEHFHRMRE

HEHS: ETFRREN
EJE ETF %37 106. 66 1270, SKATMES Y 251. 36 27T

EEERNEIE ETF H9: H188 A ETF (10. 44 1Z.7T) « H3F 1000ETF (6. 27 1Z.78)
BEEH ETF (6.11127T) « EEJTETF (5.87127T) « BIETZHETF (5.531Z27T)
ANTEEEETF (5.241Z7T) « =ItE ETF (4.651Z7T)  #BI4R 50ETF (4. 45 1Z
L)« HEEBKRETF (4.11127T) « HLEEAETF (4.091Z27T) - SREBITAYETF J9:
HiE ASOOETF E & (-15.78 fZ7T) . JPIR 300ETF (-12.98 1ZJT) . i 50ETF
(-12.271Z75T) \ HiE AS00ETF Fg75 (-10.06 1Z7T) « HA3iF AS00ETF E[E (-9. 38
Z7t) \ IEH ETF (-9.031Z7T) . B4R ETF (-8.041Z7T) \ ;EETF (-7.84
f27T)  HE 500ETF (-6.944Z7T) PR 300ETF £ 8 (-6.48 1Z7T) »

E32: AR Top10 ETF

H= 8B &R ETFiFiiA (Z7T) HE= K53 R ETFi#RA(Z7T)
U 562500.SH A AETF 10.44 1 563360.SH HEASOOETFES -15.78
PAN 512100.SH FRilE1000ETF 6.27 P 510300.SH JFIR300ETF -12.98
EIN 588200.SH MEISHETF 6.11 3 510050.SH _UES0ETF -12.27
3 512170.SH EfTETF 5.87 4 159352.5Z HWFASO00ETFRE/S -10.06
CJ 159992.57 BUFRZSETF 5.53 5 563220.SH HiEASOOETFEE -9.38
[ 159819.5Z AT EEREETF 5.24 6 512880.SH UESSETF -9.03
A 516510.SH =itEETF 4.65 7 159915.57 BIMVARETF -8.04
-3 588080.SH RMEIRS0ETF 4.45 8 512690.SH JEETF -7.84
AN 512480.SH FS{RETF 4.11 9 510500.SH FRIES00ETF -6.94
L 159770.5Z HIBEAETF 4.09 LB 510330.SH FIR300ETFHE -6.48

FERIKIR: Wind, EIEIESHEFMTAEE FERIKIR: Wind, EIEIESHEFMTAEE

BEHL: EEREASARE
TRAEERFRFRIFHEN 30.7712T, HEEBIEZRIFT 32.54 27T,
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‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

E33: EER K FIER

ERRFFEF (AE. 27T

40 4

_10_

-60 -

-110

-160 -
2023-05-12 2023-11-12 2024-05-12 2024-11-12

FHRRIR: Wind, ESIESHEFMNTAEE

FAEERFEIFRE N 39K, WAMERD 30 K. LEAEERFRBRIFREA 99
K, BAMEEM 55 K. EERFABIFEEN 30. 77 2. WBIMEZHIF T 32.54
27t MITIERE, EAEERFAEFTESZHN=MTIA: Z@EEH (2.23
fzm) « B&IE (0.421z25T) « A2RE (0.12127) « LAEERF SR
HESZH=MTI R TEH (-11.58127T) « BF (-4.914Z7T) « EpFE
T (-2.924z27m) -
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E34: (T EBEERF FILFTHERE
IR 17l 2025/4/25 2025/4/18  2025/4/11 2025/4/4 2025/3/28 XAES

BHAK| -0.49 0.13 2.77 0.00 0.54 I 2
R 0. 00 0. 00 1.26 0. 00 0. 00 11.26
LigsiE BE&E| -0.36 3.00 2.51 0.17 7.96 B
WX 0.00 0. 00 2.51 0. 00 0. 26 ‘|]24 51
EmitkT -2.58 -0. 49 4.06 -1.38 -9.35 1-0. 40
BR[| -0.12 0. 59 0.09 1.16 0.00 10.55
HigE | -1.01 -0. 38 0.72 -0. 04 -2.86 {-0.72
—_— ﬁiﬁ%@’fﬁ 0. 65 0.08 1.34 -1.78 ~0.24 [-1.01
wEg| -1.43 0.08 0. 46 -0. 80 -2.26 f-1.68
EEL -2.92 0.16 -0.33 1. 95 -0.16 [[—3. 44
BRE -0. 40 0.18 0.43 -0. 11 -2.31 10.10
RA®wE|( -0.10 -0.14 1.07 -1.05 -0.90 i-0.23
. BTHIE| -0.34 0. 00 -0.18 0.19 0.86 -0.33
Er;lﬁ_:)zﬁ HRTE| -1.28 0.00 1.39 -0.16 -1.43 %f—o_os
HShRE 0.00 -0. 01 -0. 07 0. 00 0. 04 i-0.08
EX b s -0. 06 -0.92 0.12 0. 00 0. 20 i-0.86
BERR 0.42 -0.15 -0.94 -0. 11 -0.02 i-0.78
Tig  HLRRIE -0. 11 1.44 3.99 0.00 -0.79 B s
WIEHE EHEY| -1.32 -1.62 2.00 -4.86 -0.18 [3-5.80
Rty |  -034 -0.57 1. 61 0.03 -0.09 -2.49
HF -4.99 -0. 66 9. 61 -4.09 -4. 81 i-0.14
- HHEN =ilil. 58 -2.10 1.39 -1. 80 ~1.44 | 14,08
BE -1.54 ={0), &7 -0.13 -4.08 -1.26 [F-6.32
iy -1.96 -1.86  -0.54 0.14 -4.32 [1-4.23
$RIT 0.00 5.7 220800  0.00 0.25 ‘
A& IFRER 0. 00 0.00 0.12 -0. 01 0. 00 0. 11
it = 0.03 0. 00 0.08 1.24 -0.23 Il 1.35
yN:EA 0.12 0. 00 0. 44 -0.10 0. 00 10.46
ST ZBIE 2.23 0.73 =i, {7 0.07 -0.32 §I1. 86
NS 0.00 0.08 0.18 0.24 -0.58 10.50
=a 0.00 0.08 0.33 0.00 0. 00 [0.4

FHRRIR: Wind, EfSIESHEFMTAEE

HEFEK: IPO
A FX$E 1P,
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

[E35: i IPO MEMEXZETKIT

A ES (B, ) — FEEH (K. 127

350 1 30
300 25
250
20
200
15
150 1
10
100
50 5
| d
0 il 0
2023/5/19 2024/5/19

BHRRIR: Wind, EfSIESEFMRTAEE

HEB/R: EEEBL

LFRAEMBAREA 1R, EEFELH 38612, BET 1 MTI. BAEIE,
ERFERYEL 1R, FERETRD 20. 14 1Z7T,
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

36: 1T EEE [EIE % 5 5 S BIE

it Tk 2025/4/25  2025/4/18  2025/4/11 2025/4/4  2025/3/28 ZABLIE
AHBAKL - - - - - 0.00
Bw - - - - - 0.00
LinkiE BeER - - - - - 0. 00
Wk - - - - - 0.00
ERbk T - - - - 59.26 0.00
EFAMR - - - - - 0.00
RIS & 3.86 - - - - 3.86
NV = +/.k-= - - - - - 0. 00
FHEE g - - - 41.23 14.37
EfFEL - - - - - 0.00
AE - - - - 90. 42 0. 00
HAHEE - - - - - 0.00
BIHE - - - - - 0. 00
g =
I - - - - - - 0. 00
Rl HEBRS - - - - - 0. 00
ERPE - - - - - 0. 00
‘MR - - 16. 00 - - .00
T SRR - - - - - 0. 00
WIkHE EHEY - - - 17.96 - .96
Rikgoa - 12.00 - - - 12. 00
BF - 12. 00 - - 19. 00 12. 00
- v!-ﬁfl - - - - - 0. 00
BIE - - - - - 0.00
B - - - - - 0. 00
$RIT - - - - - 0.00
Kemt  JERER - - - - - 0. 00
Bt - - - 24.75 - s
YNZES - - - - - 0.00
STHEMET ZRITE - - - - - 0. 00
MR - - - - - 0.00
Eoe) - - - - - 0. 00

FRIKIR: Wind, EfSIESFEFMTAEIE. 1. ERIERZAEIRS], BIEREEFERE,

HEREXKE: REBE

FAREMERIE N 46 R, HWATEEMN 4 K. PREMETHEN 1040.23127T, B
ATEIENN 868. 41 {27, T AR T EARREMRZETHEN 489.34 27T AT
kE, AIFEREBRZETERZHN=TI A : BT (371. 69 1Z27T) |« $R1T (190. 06
fzm) « BE (122.261278) « B 13 MTIWREREMREHIN.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E37: AEREBRETESIT (RERREQTNARMNTERERETE

B EREMETESIT (27T

5000 -
4500
4000
3500 -
3000
2500
2000 -
1500 -
1000 -
\
0 T
2023/9/15 2024/9/15
FERERIR: Wind, EMEIEHEFMRAEE
E3s8: (T EmREBREHEME
B R Tl 2025/5/9  2025/4/25  2025/4/18  2025/4/11 _ 2025/4/4  2025/3/28 ABES
AmAL - 36.92 - - - - I 36.92
¥ - - - - - - 0.00
EimiE BRtE - - T - - - 1.21
ek - 38.43 - - - - I 3843
ERuT| 668 28.00 44. 42 112. 09 29.94 59.84 [B214. 26
R 7.69 13.81 - - - | 21,49
mimieg | 8586 22.91 26.32 9.47 4.21 12.85 [ 62.92
A i 36.87 266 | 28.96 2.85 - B 71.33
! BhgE & 7l 9.55 19. 05 8.30 16.02 66.51 [l 52.93
ERET| 43.74 - - 146.77 7.69 - 54, 46
BE - 22. 40 .
REARE| 424
ry o ale
T PO
- HARS - - .
A8 - - - 9.04 - | 9.20
&bk - - 9.34 4.24 - - | 1358
T HRRRIE - - - - - - 0.00
SEEE EEW| 1113 57.22 9.96 158.12 9.11 39.94 3. 41
RS 4.81 - - - _ - 0.02
B 832 |GG 2058 31.19 113.92 150.94 (58739 |
i HHEH - 8. 04 4,59 7.31 || 13.94
BfE 35.10 - - - - 0.95
i3S - - - - - 5.19 0.00
BT - 190. 06 - - - 150. 06
A&nt  dERER - - - - - 0.87
i 9.26 13.30 - - - - | 13.30
NEST] - - - - 64.26 - l 64.26
ST ZEER - o014 - - - 17.23 0.14
2, - - g5 [omeien - | o
G5E - - - - - - 0.00

BHRRIR: Wind, EfSIESHEFMTAAEE

B FEIEX Z IFHI BT AR BRI T B E
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‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

EXRASHEARELFESL

FETMNHHBEIRPENEREIR. | IFBIERA, OETHEREEESN
SRR, MERALIRE; MPE. HE. SRRTmIERHMNEREES.

E39: TEIMHANRT BEEFRANEMR

— ENE 20235 ZES, {2E7T)
W 2023 ES, {23%5T)

BE (2023FES, 12E7T)
h[E (2023 E 4, 2ET)

400 A

300

200

100

0

(100) A

(200) 1

(300) -
2023/1/22 2023/8/10 2024/2/26 2024/9/13 2025/4/1

BRRIR: |IF, BfSIEHLFMRAEE I |IF EIHNNEERERMRERE FEROZNEM
WE, OREXEUTIERESE

7 ETF Mg £ rkxftbeh, RAVRAZEMBITOR. BIERA, LAHE. A
g\ ENEMmIAN ETF FE@AIEFRN, MEX, XEHAEEHIRSFRE.

E40: 2IRETEER/ XA ETF RN ER

FEEEN (BF%EmR) LRASEAN (BE%ET) FRIEbER
D 20,104 32,250 -38%
= | -5,698 4,498 -227%
2@ | -5,547 4,354 -227%
m=x | -290 -30 -867%
=ms | 75 1 582%
B[ 6,267 4,503
oE | 470 -56
B | 4,750 2,665 78%
hEEE | 980 -2,478 140%
hE&SE | 372 1,382 -73%
thE | 985 7,962 -88%
mE | 302 106 185%
#y | -11 -34 68%

ZRIRIR: Bloomberg, ESIFHEFMRETEE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES
B 52 7

RREHTE; WRERTRE; XPMRUERIERE, TURREEEER.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
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