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zhangminglei@huayuanstock. com
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chenwanyu@huayuanstock. com
R
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chenxuan01@huayuanstock. com

BAA

T &N

100% q

>

AT MAEEXLZ B RALAAREEE R

W PEEFERMA, ANSLRT. ABRME/IPHE/EEIKBKESD A
+2.39%/-0.49%/-2.62%., FELREEMBEERBEIAEHEE, FRARNDRSLES.
HERRECITIREMRE, FRFEARNBABLHNELSHERRE, ANEHzsth
WRFHAE, AAENFEEFARRR, BIEFRFERXERRE, CHR/ARGPHREE
F5r5lAh 14.5 TTME/50.0 T E2ME/14.5 T, IREL 4 -7.45%/+3.50%/+30.11%; EIHNHE
Mt S BETF 23.80 TINE, IREL+23.40%. FRATE, BRMEHXFREHME, B
FREEATE B FF T2 48.83%, IRLLEA 11.90pct, FKIAE, AT BEAAXAE, HAH
WAL, AT HBEEREHITFERRER, AMAAGERNEERTHEAHR
FERRE, BMEBEENESRLY, WHAERW LT, BUXE: RET AL, &M
Bk, STEEL. PEEEYT L., AT RE. AEFE. €A, EBT L,

f: BRI LR, BOREFE. 1) EUE: FRERUSTENEFLA, 4
EMBEMBELEE R, ARAFNBMEFFTA 2685 T/if, KBEEERELRESITTRE
i% 8868.9 A/, FEFIZE EF 0.55pct A 80.39%., EHIN, SELBHEEFEELRET
HFRIREE, SUREFHRERR, IENMKELSEE, BEFHEXERLEME
T SEITREER 2 ) BRRsE: BRI LA, | =B eIHE . AREIFEK 1.59%
ZE 227 A/, ©Emig ik 1.79%Z 3010 £o/if, BEFSREF 6862 T/, IRLLiE
m7.18%. EEMPAEHESERT, THEERBIH “ARE" #HEIMEEDHE, 5
—HEHBERBRTERAET 2026 F£EL, BREFREELA, FFAE, ER
EFMERR, ©$EEF50.93 M, IRELED 2.26%, iF$RETF 12.98 g, IRELIG
hn1.02%, ERIEERA 59.7 A, RLFFT, 4ialn, BNEBRIESTmEEER
W, WIMERMBHEESZR, MBERREFBERKEZFBHUATE, RBRSE
SHIAERER, BNFEDRLITEP, BWKHE: fFEXI, BelER. ZRRH.
FRREEIR, Rk, MARG. PESBL. KIETH,

& JEAER “REAK" , BREFHREERL, ENEANLTER, FEKRBENE
L3k 5.90%F 11.85 AT/, EEAFET Lk 3.89%F 1548 X jT/if, AERREREIL
FNEL 2606 TBE 2.52%F 12.16 FT/ik, #aim, RERKEE 2.24 Tk, IRt
¥ 1.2%. SMM EIEERF 10.96 71, IRELED 0.2%, SSTLELL 20 BXFE, BiER%k
212 A8 40.4 TNk, EILLIBK 46%, IRLLRED 2%, SBRIEMRMBERERSE,
ERFREFELER “KFEAR” . RE2EF, AEAFRERETBERT, B8
ANEERH, BRBREMFINRRYE, ENEREENAFTRKENN LTEASH, BRRATR
BRI EGR, RNBUXTERALLERTERFE HKHRORN: BL
£A (E+RR) . PTRIE (BHNERHE) . XPT 0L (ST +2) | SEEL (&
HEREHEISRM ) | kRl SEITEEsE. REFE. RFE,

e HERMRERERNRNE, SNHEEELE LT, 2E MB #i_Lik 1.53%% 24.88 %
T/, ENEHMNE ERK 10.11%4 49.0 T/, RIR (&) B 10 A 16 BEMHEERE
HAZS, OSSR ORI, #eim, MR (£ ) REBLIF 2025 FENFZEH
FhH OMAEL E 2026 F 3 Ak, FERIEHEH, FUTERNENSHESFE 3 AR
THEPREERIHE, SEMEMERREZEAE, HNAEELE LK, BUKE: £RHL,
BB, BZshl, HBHR, BHEL,

RERT: THEFARTHARE; EREMBFRARKE; #EERRFEGERRR
AR
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HUAYUAN SECURITIES

LR S 5
L TR 2 - S SO 5
(I % RS SR 6
L T - 7
g - SRR 7
72 TR 8
/.- S 9
A R 2 = 10
P N SRS 11
KT8 O 12
R R NS 13
K S 14
T 0 15
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HUAYUAN SECURITIES

EXRER

Bk1: $HAEKRELER0.41%, R LEIEFHK 0.28PCt ... 6
BR2: ARAAEHRIRERBEEFTTRIES QL e 6
Bk 3: HEREAIERBEI coveerrerrrmreresese s s se e sssse s s sassssssassssassnnes 6
[ S TR o 6
2 SRR -0 332 = i S 6
BR6: FHHEMPEPE., PBEEKTF vt ec e e e e 7
BR7: ITReBN#. BBERBAIEF e 7
BR8: AMBAY (FEAE—TUIME) it 8
AR REIEMIR (FEL/IE) s sssne s 8
AER10: LMESEA (Bh) o iceeceeescee e e e s sse e s sn e s mn s e 8
I S R P ) - i 23 SRS 8
BR12: S FRABMAE AT (IR e 9
EE S IR = P = % Ll G A 25 P 9
BR14: BMEAY (EAE-TUIE) e 9
Bk 15: FABAREAL (/M) et enns 9
3 S T TR 2 2 < . 25 SRS 9
I SRR L= - S G 25 LS 9
BR18: FRMBMEAT (/L) e 10
BER19: BREBITLEFR (L) e 10
BR 20: BMEAYL (EAETUE) e e 10
BER21: BHATWEAR (BB e e 10
BR 22: BMEAY (EAE-TUE) e e 10
B&23: BHWEE (BB e e 10
A& 24: BEHEMRIR (T e 11
Bl& 25: HH DREIFLEAET (FUIL) e e e 11
BR 26: GMBAYL (EAE-TUE) e sne s 11
BE27: BIRBEE (PR et ene s 11
B&28: BMBAY (EFE-TUIME) e e 11
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B &akEK HiEF LR

R AR
[ SRR - 3 A G PR 11
Bk 30: ABMBAT GURE) s sassnaes 12
B&31: FFREATELKDEER (/) riccceereccere s sssee e 12
B&32: RRELENBAFRBAKM 2T (KERE20265F1A28) ... 12
[ S B 23 275w 5 T € 3o L) 13
[ 37 PR A=p 0 S 0 ) OO 13
SRR 3= A -5 o 2) S 13
A& 36: ARMWEMNEEA T (M) .o s e s s e e ne e 13
B&37: AEELH BB IEIELF A P (T eeeeeereeereererrreee e eeeeeeersssssssssssnsnns 13
CE R POV B 30) E R RS E R P €03 FE 13
AR 39: MBEMKAETE (EFAE) e 14
AR A0: SEBBENRATL (TAIL) e 14
BRM: REBEABAEET (TR vt 14
BR42: WRALZEMEAY (FAIL) e 14
B&43: BEABBEIET LR (TAIE) et e e e e s e 14
Bi44: HAARMRERANELLEN (TR e 14
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HUAYUAN SECURITIES

1. 47k 423K
1.1. Z&2:3 8
ERIMER:

hE 12 AflEN PMI BFH, 12 A 31 B, ®E 12 AE A& PMI50.1, Fi#l 49.2,
BI{E 49.2,

E(EZE12 A 27 HYAWMER LS ABR TR, 128318, £EZ12 A 27 H3A
MER LS AEA199FAN, A2 AN, BiE 2157 A,

BEENE:

1. MR : &7 2025 £ELEGHE, 12 A 31 H, AF%% 2025 FE LGS,
2025 R FITSEH YA 8% F)E 82.9-88.9 27T, BELIBK 77.78%-90.65%, WEHMA,
SR8 Y) 400 FTME, $HEZ 381.43 Mk, HEREE~EZ) 4.65 7T, $HEZ) 4.56 T,

2, MR H: RUTARE &M 51%MR, 12 A 30 B, ARAER, AMREHLER
REFWEMREIR, EHRBPTVESHE, KERRFLVTHEOE, 2RS5HERRE
ERFELIN, ARMUAXZAAE TG ET 28 51%RN, ZHM1EA 46.05 12T,
KRZGTNE, RABEALY HBRNERRE, I BN REHREREE, B
W B BT C 2 AU RRER SR 7R 1.5 T Mh/4E . BEBRE/TRE 0.2 AL/, SEMLETHE 0.1 TTM/
F AR RBEF=6E 30 FTME/&E,

FHLATMAEEXZ B IRERAFELE R %57/ k167



Rl aRiEK THEPE RN

EE S

IEI HUAYUAN SECURITIES
1.2. % %k 3
FREIEREERN:

RRRIAAE: R LIEHEH LK 0.13%, RAF AR LK 0.41%, MR LIEHEH
0.28pct, FIEHRIRRE O Bo MARRAE, FhH/AR/ASRIRRIKERIERERT, BE/4E/ABIRMRIK
BIERE. MIRAE, ARKBKIENANRER: THEHEL., RIMERG . SEHM. A%
W, mEERE; REEEAMNRES: RUFE. SEEL., AEEE. XPyl, FE#

o
Bi1: ¥HH &Mk LK. 41%, HHF LiEFE% 0. 28pct
FAREH FiEkiE ( % ) AkiE (%) F£FKIE (%)
000001. SH NENEE 4 3,968.84 0.13 2.06 18.41
801050. S| HeE(v7) 8,408.59 0.41 13.68 94.73

FHER: wind, EIRIEEF R

Bk 2: AAREHRHERBIEETTWEE I L B& 3: A EKREZKKE
4.00 7 (%) W) R IR (%)

1.00 + 0.41 100 4 —

0.00 | 0.00 1

-1.00 + -1.00 1

200 -2.00 1

-3.00 4 -3.00 -

-4.00 3.51
i -4.05
R R Vg O
)@‘\i@
FRAIR: wind, HRIERT LA TR wind, ERIEK LI
Bk 4: FEeEREFRBIT+ Bk 5: FeReFExtEs+
(%) BT+ (%) WS+
1600
: 3 3 B B3 o 3

ol W 5

1200 4 L A A . A T A

1000 | 3 0.00

200 4 7.69 7.67 7.62 72 00 il

6.00 1 52 519, - i

4.00 4

0 -6.00

oo | 8004 %M 6% 8% 80 757 760

3 S 3 < A & T 810 gog
@\@\? XQSF VK’%}&% ;ﬁa;y @ﬁﬁ ;{,ﬁﬁ/ @'ﬂgg %ﬁﬁg} ﬁj‘& #’%ﬁ -10.00 4
Ed W % ® X e 3 W e 2 ~12.00 10.94

FRAIR: wind, HRIERT LA TR wind, RIEK LI

HHLAFmEAEEXZ EWIFRARAEE SR %6/ £ 1671



Ral kB K HE K

E5l 235 2
1.3. HEAZA

PE_TTM f4{&: AFRBAH WK PE_TTM 4 28.46 1&, KEAZE3N 1.14 &, BRI
EAPE_TIM A 223215, RABBEABE ALEHN 127%.

PB_LF f4f&: AXEABRAEBRK PB_LF 4 3.51 %, AAEz0.14 %, BHAABLA
PB_LF 4 1.841%, BABEBSAHBE ALEN 191%,
Bk 6: ¥7 A &3k PE, PBAH{AKF

FEAMGE £RAXIH FAER FFEEYH FRAME FEAEY FAXD FEEY

aE (87) 28.46 1.14 3.56 10.10 3.51 0.14 0.43 1.52
AREA 22.32 0.09 0.64 3.79 1.84 0.01 0.06 0.26
BRIABEA 127% 1.05 2.92 6.31 191% 0.13 0.37 1.26

FTHRF: wind, fEIRIERST AT

2. T4 B
B&7: TLheENK. EERBALH
FTh B4y hi&IERE  ARZTE ARAZTT FMES
EERMmig EIT/ME 12510 2.39% 13.88% 41.82%
akEliy TT/M 98240 -0.49% 12.36% 33.17%
CSRETR i 145325 -7.45% -8.84% -46.71%
G| PSR ETE io 145342 30.11% 48.41% 95.95%
BB R 1R EIT/Mh -45 0.13% 5% -771.04%
BI P RER 1 TT/M 973 -0.17% 11.13% 143.84%
AEER TT/M -1605 0.47% -10.90% 42.39%
LM EJT/ME 3010 1.79% 5.61% 18.50%
Akl T/ 22740 1.59% 5.72% 14.91%
EERE Fm 51 -2.26% -5.53% -20.32%
e PERETE Fm 13 1.02% 12.61% -35.47%
MIKERE T 60 0.00% 0.34% 22.34%
f1k48 T/ 2685 0.00% -5.79% -52.31%
TS BE R TT/M 5680 0.00% 5.58% 41.29%
SREEF T/ 6862 7.18% 22.47% -
BRI EJT/ME 2007.5 0.60% 0.68% 2.63%
@ Ak AL T/ 17280 -0.43% 1.44% 3.07%
RIRERE i 239325 -3.85% -9.06% -1.81%
PSRETE i 28004 3.35% -25.91% -45.96%
CEMI EJT/ME 3130 1.20% 2.83% 4.54%
ak=2% TT/M 23295 0.71% 4.20% -7.96%
o CHERE i 106325 -0.51% 105.46% -54.74%
PEEETE i 69793 -4.34% -27.24% 130.83%
PHAKRIN T % TT/M 1500 0.00% -36.17% -9.09%
HEF TT/M 10100 0.96% 14.90% -14.51%

FHLATMAEEXZ B IRERAFELE R IR/ 2161



Rl aRiEK THEPE RN

RIGER JC/Mf -1850 -1.28% 24.16% 88.01%
EHMmig X T/ 41950 -2.78% 7.59% 44.16%
i PR JC/Mf 326370 -3.43% 8.25% 32.69%
CHERT 1oy 5415 10.62% 71.36% 12.81%
PEETE 1oy 7936 -6.38% 24.80% 18.06%
EREMIE X T/ 16910 8.19% 13.68% 10.52%
IPERINIE T/l 133340 5.16% 13.81% 7.04%
CRERF 1oy 255282 -0.16% -0.07% 58.13%
] PESRETE 1oy 45544 2.45% 14.45% 31.31%
Rk (10-15%) TLARR 925 1.09% 4.52% -2.12%
E PRk 1 e 2 F) JC/Mf 7106 19.32% 110.76% 5.27%
ENRsREktl ZF T/l 25024 4.12% 15.94% -1.57%
TR RIB: wind, IBRIEFAF R
2.1. R
A E SR LBk 2.39%, PR TE 0.49%, AR Tk 2.62%; HFEEF T 7.45%, iPiE
EE7F E£3k 30.11%, AFERF E3k 3.50%, iA¥k%E-45.0 ET/ME; MEMNIETE 0.17%,
BGEFIHA-1605 T/, SHH K,
A% 8: ALY (E4/%-T/ok) WM& 9: Mttt IH (£4/7%)

— it (24— P (L)
——TC&RC

- 105,000
Al 95000

L 85,000

L 75,000
L 65,000

L 55000

L 45000

- 35000

FH R wind, £IRIEFRT T FH B wind, EIRIERIT AT
B% 10: LMEsREH (o) WM& 11: EHprESR (wb)
T
AT
400000

350000

300000

250000

200000

150000

100000

50000

0

L LiLSZ0Z
b LIE/SZO0T
L LIGISZ0Z
L LILISZ0T

[T
L LIEFZOT
b LGIPZ0T
| LLFZ0T
bLLLPE0T
bLLLISZ0T

&

FHRR: wind, LIRIERF AT FHRR: wind, SEIRIEFAT AT

HHLAFmEAEEXZ EWIFRARAEE SR %8M/ £ 161
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BaleakERK HEFE K

HUAYUAN SECURITIES

Bx 12: 8 ZHEgmassd (n/)

A& 13: RbIEKREA (L/ok)

—_— ] F L E A
1,225 -

1,025
825 4
625 |
425 4

225 4

25 T T T T T
~ n N
i h\qfa &\ & & & F P 6&“ & W& &

& T A A S S,
,@f?f\?f\?m@@wq‘?mf?

-3000

KRB wind, IBIEFFT AT

2.2. %

AR R LK 1.79%, PR LEEK 1.59%;

TA R R wind, LIRIERFRIT

BEFAE, E5REF T 2.26%. iPfRERFL

K 1.02%, BEEFRFT; RRAE, FASKBNERET, RRNEET, BEER LK

7.18%Z% 6862 JT/M,

A& 14: ML d (XU/ok-/v%)

A& 15: Aty (n/)

e (L&) —— e () — fitds
3,100 - r 24 000 6,000 4
2,900 - + 23,000 5,500 -
2,700 r 22,000 5,000 1
2,500 4 (21,000 4500
F 20,000
2300 - 4,000 1
L 19,000 2500
2100 I 18,000 ’ |
1000 | | 17.000 3,000 -
1,700 A b 16,000 2,500 A
1,500 . . . . . s : . . . . 15,000 2,000 : : : : : : . . .
S & H S H H PP DL PSP P P P P P P P P P e P P P
S NQ* Nd”' hp'\ N<§’5 O & F & & N K 5;3' N v&“’ V@’ v\“’ V»(‘v 66" ‘3,0”" ﬁ,@' q@' q\" q(lf
B g g g @ @ o VT V2B A S S B S R, S - N
LS S SO S S S S S S, S S, [ S S R A ", ST, U B, ~U SO, S
S & : BT K AT o . T K B
T RIR: wind, EIRIEFIRAT WA KRR : wind, IRIERHT AT
Bk 16: #EEH (FHeb) B&17: PREHRA (Fok)
SEESS — PEAE (£8) ——AREAE (HH)
100 4 35 q r 100
90 L
0 %0
80 L 80
70 25 A 70
80 il L 60
50 L 50
40 154 b 40
30 10 L 30
20 4 : L 20
10 L 10
0 0 0

TR KR wind, ERIEFRFRPT

TR kR wind, EIRIEFT R

HHLAFmEAEEXZ EWIFRARAEE SR
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BaleakERK HEFE K

HUAYUAN SECURITIES

A& 18: HEfEBAMNEALAY (/)

A& 19: wifsEiTLes] (L/)

—_— A T A
6000 +
5500 -
5000 -
4500 +
4000 +
3500 -

BLAEEER

8000
7000
6000
5000
4000
3000
2000
1000

© oo P P

_|0QQ "
> o @ of o ¢ ¢ ¢ & O ¢
I R L R

TR wind, ERIEFRFF AT

2.3. 4%

AERHEM1E LBK 0.60%. P TEE 0.43%;

FA KRR wind, HIRIERH AT

BEFRE, £

ik 3.35%0 AEMEHEMAE LK 1.20%, PEMHE LK 0.71%; EFRE, €3 T 0.51%,
IPEET X 4.34%; iRIEMM T ##FTFEZE 1500 jT/iE; & ©EF Lk 0.96%Z 10100 JT/iE., A%

EF75-1850 T/ME, SHRHEE,

B& 20: BMHAY (EAL/ob-7/ )

M&21: BARES (o)

4s (4 —
Bl (o I8 e (£8) —— PHEL (L)
2,400 ~ 2400 350000 - r 80000
2,300 -
L 20,000 300000 | L 70000
Ll 60000
2,100 | 18,000 250000 4
L 50000
2,000 - 200000 4
| 16,000 L 40000
1,900 4 150000 4
1,800 4 F 14,000 - 30000
3 / 100000 - | 0000
17004 12,000 50000
1600 | . L 10000
5 i 0 e e 0
: R S ¥ - ol SRS (S N A (R S
\g‘o %9@ ﬂ:pb ‘\gfu tha '\94.) \D‘::: (bp‘n bgta I\Db g \S)‘:: hg,\ﬁ @D o BN @D \,\9 Q,\S?o N @D cS\D @D \,\9
S S RO P S o B g @ @ o
A A A . S o P P L S S S S S
A S
TR wind, HIRIEFRHFCHT FH R R : wind, HLIRIEFRH RPN
. v - _ . -
Bk 22: MLy (£L/-7T/7) m& 23: RN EAE (ob)
B4 (£24) —— 4t (4D —_— iR (E4) — AR ()
3,300 - r 28,000 300000 4 r 140000
3,100 1 26,000 SR b 120000
i 100000
2,700 | 24000 200000 |
2500 4 I 22,000 I 80000
3 150000
2,300 + | 20,000 I 60000
2,100 A 18000 100500:4 - 40000
g 50000
1,700 4 b 16,000 L 20000
o - L 14000 o : R 0
CEESCSESEECZ8CSEYSEEE58ES 5“ 9"’ D"’ D"’ s:"’ NP L
S33333333F5F8R8888888555 "-’bp‘ﬁ . @q@q@ﬁﬁ\ﬁ@“ Ry
RERSRRRRRISERRRRRERERELS @@w@mq@@m w@m@w@w@m@m@m@@'

TR wind, ERIEFRFF AT

TA &R wind, LIRIERIF R

HHLAFmEAEEXZ EWIFRARAEE SR
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BaleakERK HEFE K

AR ES

HUAYUAN SECURITIES

Bk 24: #iblEmIE (/o) Bk 25: 875 DREHELAME (/o)
TR 14000 B G A (k) BBHAAE (/)
5,000 4 12000
4500
4,000 A 10000
3,500 | 8000
3,000 -
2500 1 6000
2,000 4000
1,500 _
1,000
500 0
0 . — \ff-‘ Qu & Q% ,"’ P g S >
B b 'b ‘b ‘b 'h '\ i u‘ B < R S -
"I?’ é.l:lr QP:L Sg;la g"l« (lw ’lr ‘;9 o}? ‘1.61‘ @’l‘ 'Ir“ q?'la 'P"lz "b r@"lz ‘_P"b ‘_9‘14 rLQ’L {]9'1« ‘_p‘lz !‘P’L
@ @ gf @ of of @ i ff’
PP PP PP P R P
TR R wind, FIRIEFRF R FA B wind, EIRIERTRIT

2. 4. B4

KERHBMIETE 2.78%, iPHMIETE 3.43%; EFA@E, HERF LK 10.62%,
iP5 EETE T Bk 6.38%; KRB RN 1& L3k 8.19%, iPRM & L3k 5.16%; (R EFF T % 0.16%,
IPSREETF LK 2.45%; SREKMNHE LEK 1.09%; EINREKEWEFIH 7106 T/ME, EFF K,
ENRSRER b B F) Fitk 4.12%ZE 25024 T/,

¥ = = 2
Bk 26: Gh#AY (ET/me-T/wk) B&27: ARG EE (sb)
il (L4h) —_— Ay (F4h)
EHEA (24 —— FRAEH (L)
50,000 - 400,000
9000 - - 20000
45,000 I 350,000 8000 | L 18000
40,000 L 300,000 7000 F 16000
el L 14000
35,000 | e
| 250,000 p—
30,000 | 10000
L 200,000 40007 | g000
25,000 3000 4 | so0o
20,000 48000 2000 L 4000
15,000 I 100,000 1000 4 L 2000
0 — —— ; 0
10,000 N —— 50,000 T D D D D D D D D S D D D
1 . S B S B S B P S S S
hp@"b;gbsa"’ ﬁbﬁ Né\gﬁ ﬁﬂ’ ,\S’qh\n‘” éﬂ,ﬁ’ é[}s&?’ ﬁé\@q@b" \\S’ ”}." q?f’ q}D ,19‘9 '1!*9 R %p (op” & %55 {&e
& I L L L L ol fP & fl? 0
& & & & &
TR wind, A IRIEARHF AT KRR wind, A IRIEARH T
¥ = = 2
Bk 28: HBMAY (EL/vb-7T/) m& 29: MRREAR (ob)
—— P (B P (EH) —— FRAEA (L)
24,000 - 170,000 00000 50000
F 45000
22,000 - 160000 250000 | 40000
150,000
20,000 4 - 064 I 25000
I 30000
18,000 4 130,000
150000 - | 25000
16,000 - 120,000 | 20000
14,000 - 10,000 100000 I 15000
100,000
12,000 4 - 50000 1 I 10000
" | 5000
10,000 — 80,000 2 o
$ b b b H b H P b b b B LR T T R I T S g g
D\D S!n"p _@’D CS\D QQD \'\ﬁ Q'\D @’9 (?’9 %ss\n QCP '\\D N Dﬂf’ é’_)n 6\D @D S N 65 PP @D ,\\;’
g S G g G @ o R o & PP ¢
L S SO SR U S S S S DS S S S G SO O S A S LA S
FAHRR: wind, LIRIEFRITHT TR KR wind, EIRIEFT R

HHLAFmEAEEXZ EWIFRARAEE SR FUR/ £ 167



Ral kB K HE K

A U
£:ig
e HUAYUAN SECURITIES
B% 30: Aamayd (T/4ER) B& 31: (PR&FEAS L LA (/o)
ek (10-15%) — EREBEN —— A
1,050 -
36,000 |
] M f’(‘{“
1.000 - 20,000 M ) A ~
25000 4 [Nonl L ¥ aiad VN ol A N
"/ W -
950 4 20,000 | \
15,000
900
10,000 |
850 | 5,000 M
400 202401 202404 202407 202410 209501 202504 202507 202510
o > o o o > b o 5,000 4
b‘p\a b-’&sb ﬁn Nm,\g ﬁn N\,\D gt ﬁp@g PUAC S
S I i e
FH R wind, ERIEFRIF R KHFR: wind, LLBIEEGF R

.k R

Bk 32: RRRSEBNAEAFRBAM £ T (HIERE 2026 51 A2H)

&

2R ST/ 1548 3.89% 34.61% 89.71%

fibays: JT/mE 3465 3.28% 33.27% 102.63%

- LR JT/mE 118500 5.90% 26.40% 57.89%

S8 LE TN 110300 8.14% 34.38% 58.52%
REREEEF-$BIF R JT/mE -1821 -58.75% 26.85%  -352.91%
REREEN-ER JT/mE -6758 -31.38% -3.95% 406.55%

MB 4 XU/ 249 1.53% 4.08% 127.17%

eRi T3 7T/ 49.00 10.11% 20.69% 188.24%

" TRERSE T 7T/ 9.54 1.27% 4.61% 257.79%
Pk T3 7T/ 37.65 1.07% 5.31% 237.67%

E miakk EF T TT/mg 9.67 74.85% 239.32% 91.76%

ISR R #55 B EF T 7T/ 30.20 16.80% 36.00% 655.11%

mERiE T 7T/ 0.61 0.00% 0.00% 1.67%

ez TRERIR T 7T/ 2.73 0.00% -2.85% 3.61%
MERIRAEX & BRI M T 7T/ -1.22 114.96%  -26291%  59.21%

TRER SR X SR ERE M T3 7T/ 2.86 0.00% -20.89% 27.79%

B#HLIE T 7T/ 4.91 2.29% 7.09% 52.25%

hERLT T3 7T/ 21.20 1.44% 0.95% 24.71%

e T TT/mg 60.65 2.28% 7.06% 52.39%

PSP, i T3 7T/ 134.00 0.75% -9.46% -16.77%

E=RlA 7 T TT/mg 597.50 -0.75% -8.43% 6.70%

9k T T/ 24.00 0.42% 0.84% 41.18%

AT T 7T/ 7.75 2.21% 6.94% 52.99%

Sk T T 7T/ 3.06 -8.55% -9.14% 44.61%

FTHRF: wind, fERIERAT AT
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AEEIER 1% LK 3.89%% 15648 X£T/Mt, 2R Lik 3.28%Z% 3465 JT/i, FRERE
firt& L3k 5.90%Z 118500 jT/iE, SEMLEM & LK 8.14%Z 110300 JT/Mf, LEIER AR
BEEGER A-1821 JT/ME, LB EARBIEHREF 5-6758 T/,

B % 33: @AY (EA/L) Bk 34: B=BHMEAYE (GL/)
AR G- Lk e L)
1800 + 4000 -
1600 3500 A
1400 - 3000 4
1200 2500 |
1000 2000 A
800 1 1500 |
600 1 1000 1
400 500 4
200 0
0 ‘ EEIiiiiiﬁiiiéﬁiiiﬂiiﬁﬂiiﬂ
T D 3 23 b b 23 T T B . ! c ' L e M e a4 1 . . ! c T L — e
B S
o™ oY o™ o O ™ O © O 9 ©d N o™ oY L I ' | o™ oy
S L S L L AL SEEE8E8E888E888888888¢8
FH R IR SMM, 4 IRAE R AT FH R R SMM, A IR AE AT R AT
B % 35: &BAANKA Y (L/) B % 36: HAMAEMKAY (T/)
— mae/ ARk
140000 - 120000 -
120000 - 100000 4
100000 -
80000 -
80000 4
60000 |
60000 4
40000 - 40000 1
20000 20000 4
0 ' ' 0
N S T S - S I - - SR NN NN
Gl g & A GRS P 2 D D o o gD D D o
A mo?’h ,Lv@ R R qid’@‘é-gf@ & & & 0 SEC NSRS i S
SR R R I M R R R R
R S, S S S S S S S &
FH R IR SMM, 4R RAE R AT FH R R SMM, A IR AE R AT AT
B & 37: EEE R BAE L IEEA) A Y (L/ok) Bk 38: EEEHNRHAEEELAAY (/)
—— AR T — AT A Ak
8000 4 15000 -
6000 -
4000 4 10000
2000 1 5000
0] 0
00 ] S s
-4000 oy S 332 o
q b s A e S
6000 § 100f & S8R 8
-8000 A
-15000
-10000 4
~12000 A 20000
FA R SMM, S8 IR H A7 50 By FEAFR R SMM, £ IR E R AT 5T P
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¥ 9E]

i 10.11%4 49.0 73 7T/,

i 1.27% 9.54 FITT/0g, TRERSLHE XS

JU/RE, El M R A% L

ik 1.53%4 24.88 %

3
1

58 MB i £

¥
)

3
1

EMSMYE-8.72 T TT/ME(ESM-E ). MmEREEUIHE L

A=

it 1.88

=L
1

i 1.07%79 37.65 AT/, HERHEXS B L
i 74.85%4 9.67 FA T/ ; NIRFEAIEEEEF LK 16.80%=

i

r-2.49 Bc/mg, Mgt

oz
L

Bk 40: AN AE (5 1/4h)

3
1

T/, EREEKTEF L

30.20 3 7T/m,

B % 39: MBEM&AY (E1/5)

— A (£4)

AR E A (B

— B

.l_‘lr_'“_Wllllllr..1tﬂmlii.m.m.....nillu...“ H‘.JI|"|"||||llmw“m

10-10-8202
L0-Z1-5208
L0 L-5202
L0r01-5202
L 0rB0-5202
1 0-80-5208
L 0rL0-GZ02
1 0-90-5202
L0-50-5202
L 0-#0-5208
L0rE0-5202
10r20-5202
L0 105202
L0-CL-720E
L0k b-p202
L0-01-#20E
L 0-60-%208
1 0-80-%20E
L0 L0202
1 0-90-%202
10507202
L 0-#0-7208
L 0rE0-PZ02

60

50
40
30

20
10

L0rZ0-#202
o

F+0-10-8202
Fho-ci-5202
F O L-5208
[ 0-01-5202
F0-60-5202
[ +0-80-5202
F+0-L0-5202
[ +0-90-5202
[ +0-50-5202
F+0-P0-5202
- 10-£0-5208
[ +0-20-5202
[ h0-10-5202
Fho-cl-vzie
o= Li-#202
F0-0L-7Z02
[ 0-60-v20C
F +0-80-%202
[ +0-L0-7202
[ +0-90-7Z02
[ +0-50-7202
F +0-P0-vZ0T
[ +0e0-¥20C

10-20-¥202

wind, £IRIEFRAT RPN

AR

s
w

Rz

wind, fERIER

AR

I
Y

B AY (7 /)

= Lk

A4

B%k42: W

REBENHAY (75 /4)

B 41:

fir (40

—_—raih (L4h)

v

— g 5 AR A A AR

— RS (L)

i (&4

¥id

— i AR i

[=]
¥ 2 o0 N T 9

@ o v o o O ¥ %9 %

L0-10-8202
L0-Zh-5202
L0 L5202
L0-01-5202
L 0-60-5202
L0-80-5202
L0-L0-5202
L0-80-5202
L0-G0-5202
L0-p0-5202
L0-E0-5202
L0-20-5202
LO-L0-5202
LOrZh-re0z
LOrL 202
L0-01b-#Z02
L 0-60-#Z02
L 0-80-#Z02
L0-L0-F202
L0-80-v202
L0-G0-v202
LO-p0-v202
L0-E0-F20Z
L0-20-vz02

10-10-9202
L0-C1-5202
L0 b 1-5Z02
L0-01-5202
L 0rB0-5202
1 0-80-5202
10-£0-G202
1 0-80-5202
10-50-5202
L 0-70-5202
L0rE0-5202
10-20-5202
10-10-5202
LorZi-pzoz
Lo bi-pzog
L0r04-pZ0Z
L 0-60-FZ0T
1 0-80-pZ02
L0-L0-F20T
1 0-90-F202
1 0-50-pZ02
L 0-%0-F20T
L0-£0-FZ0T
L0-20-pZ02

wind, IRIEHRTFRPT

AR
B 44: RARRLRAGEL LA (FL/)

e
w

Fo 50 B

& 43: BA G LA (5 L/%)

A& RAE

TA &R : wind,

4
w

—nl R R4

Bl AT L4

r b0-10-92Z02
rh0-Zh-5z02
rho-bb-5Z0Z
rh0-04-5202
[ H0-60-5202
r +0-80-5202
r10-L0-5202
r 10-90-5Z02
r 10-G0-5Z02
r 0-P0-5Z02
r 0-E0-5Z02
r b0-20-5Z02
rh0-l0-5Z02
rho-gl-vzoz
L A
r H0-0b-v202
r L 0-60-¥Z02
r 10-80-¥Z02
h0-L0-v202
r b0-90-¥Z02
r 10-50-¥Z02
r b0-P0-pZ02
r 0-e0-p202

10-Z0-vZ02

rh0-l0-9e0z
r h0-ZTh-520T
[ =T A
rH0-01-5202
r H0"60-520C
r+0-80-5202
rh0-L0-5202
r 09075202
r +0-50-520C
rL0-b0-5202
r+0€0-5202
r +0-20-520T
rh0-i0-5202
A A
rh0-bi-peoz
[ H0-0k-pZ0T
r +0-60-PC0C
r +0-80-rC0C
rh0-L07re0e
r +0-90-PZ0T
r H0-50-PC0C
r h0-#0-P20T
[ H0"E0-PZOT

}0-20-bZ0T

wind, SMM, £ /& iE A4 50 B

AR

e
w

wind, SMM, % R R 5F 5 B

AR

I
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEEIEE: A RUHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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