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JEIKACERTZE, M TiES:

BEmEERAM, ReNEFREBEANGSE, SFekER “H "

3500

ik” 5 “Z=IR7, )FEHZ\Z—F, HE_E—FNINIZE R — 50T B 3200 WV/\N\‘\A |
3, 2018 FEHIAREHMEATI, MARLE XMBUESLZEMT 7" Voo

BARAKF, =TI FREARKE, &TEFHETFME, M, SIS SIS
Vv Vv Vv Vv Vv

2600

Teh, EMEBORMEETRE, BEPORRIBINE, ZEXHR
B, WiItHEERLHZHRPESHERERNE, RRMRE
HgHEREERKMAE LAY, TEEFEERERGER

ﬂo

BRI

& E[E XEFEXH” BUETHEM, EAREKBOEREEMEHEH,
FINZ% 4 A HBMN, BICRERBEMENE, RRERBEE
CENRT RfiAFNNEED, EWARSAREGERETT, X
ELAARRI TN =, FE, REATERE LEa TR RER
RRAGEEE TR, RIREDR. § RN MR OI1H 5 908 i
BN R RSN 2025 SERTM AR LAEES, FNZ%H E—fhEH
B, NFRHETRGA B EAMHEEE T P L, A,
ERAEERT, HEEMEEE, KEESRE PR
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7 J] i 4 [ i -

RIEEAC ISR, RETHREA T, EIEEE (-3.11%). WIEKIE (-5.13%). PR
300 (-2.87%). ®H] 50 (-0.63%). AkARFE (-6.73%). HHE 500 (-4.52%). HE 1000 (-
5.50%) ¥IRBIETE, TR E, RIS RIIKRSS, TEL 5.40%, 2TWRE, B —%
TR, BT E. ERELRINEGR, 7250 Bk 3.28%. 2.88%. 0.28%; H &
&, BE. PUMIZE RIS, 29 FE 8.09%., 7.67%. 6.78%., MiHIE% S H, AFTH
IREREE AT B, BN EEN 16123.82 17T, ¥ EJEHIN 4756.31 17T, fE{ETH, A K
BARMIEE N 17.79 £, 8 LA TR 3.80%.

EX:

& B4 2018 = 2019 LR 5 EE, WRZH T RENBEEARAXREAN, 5
RN KE AR TRERE. 280, KINFREZ, BIOTAASREGREMEGEN
FERIG R, KRG BRI R 4 BEEE A AR 4 BRBEIREFIEA, GIE 1, 4 BRI
FHIHHFIH: (1) 201843 A 23 HE 201845 A 2 H, PARASERZEEREEIN 600 12
EHERSIMERB G, FINTMERA MBS HE A 458, (2) 2018 £ 5 A 30 HE
2018 £ 9 H 18 H, DAEFHAMEAM KX E 500 {25 THE MR 25% /X8I aE, HE
SEE EAAEAS 2000 {ZETTH A INAE 10 %8G TR S B — 5 A 2, 2 )5 DU IHHRIE
A& R, (3) 20194E 5 H 10 HE 2019 £ 6 A 28 H, PAEEAM K 2000 {Z3ETTR MM
FIBIRIET 2 25% 08, 2 G20 IgSMETTEXBES R SRS/ EHR; (4) 2019 F 8 H 2
HZ 2019 £ 9 A 11 H, PARFEISEARRLINT 3000 {23&CHE S INE 10%XBIFE, 27
EAR IR B 53 R SR AR A7 45 R

4 BREEIRR AN A (1) 2018 £ 5 A 3 HE 2018 4E 5 A 29 H, MEMKIE, H3%
A A AR R DTG, B35 77 B B A KRB SRS iR 47 4551 ; (2) 2018 £ 11 A 2 H
F 20194 5 A 9 H, \NHFEIFANRERFBIEIEIE, P57 EMIER 2000 {ZETTH X
FiRiRATA/ 458, (3) 20194 6 H 29 HE 2019 8 H 1 H, M G20 IEEHEHMIAERLZ
PRERIARILIRTG, EREAE R EAM Y KRBUHETERTS 459, (4) 201949 A 12 HZE 2020
1 A 16 H, MEHEMMEETD S ABIEHAESTTE, FIHREBE —-NERERDMULER,
HA12018 £ 5 H 29 HA 2018 4£ 11 A 1 HMXRFMHZAEEEAREE, SEURHIENXEHIE
Hak#kH,

FPUEZ WS R A WEZFOFSEAR 55 R BAE L SRR s TRy 3
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El1 2018 4E % 2019 LR ) BB S BLET 5 E )

oo . s%z 2018. 11,15 FAn: 2019.6.29 G204 %, ffe: 2019.9. 12%
15. 00% %z‘;&mﬁ%ﬁ;ﬁ; 2 o4 £.8 R ﬁ*?XfZBOOTL% T
£k giRaegd 25t HB TR R
I 1 77 A F LK .
SA \A 45 ’ 10/ 15H
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~45.00% ‘SHELETT Womam o LElnis EAWEXRKE LA
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/ / /
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/ 7

§ S
S
DR

S SEIRCS SC G ARSI
SN SN RN SN SN TN SN RN SN RN SRR N N RN RN N RN N N N N N
M R S M R M i i N I N M R M R O M M i

T REARITEKEE (% — AR K R BKE (D

VERBRIR: Wind, FISSHE, WEGR, ANRHEMR, S, AR, PRUESFM GE: @D 9 E
BTG, AL ORI ER D MR A

HEGRKE, REHREN, A K. Bk 4 BREEASGFRIS N0, 4 BERZ
HIERBONIE, Hrp A RICIRTHIUE R AT 15 R BLES 4 T

H—BE, ARMEREIM 2018 4F MV RIZUF] 2019 4F RN BN Eift, EIKKRIN 2018
EREBINRRRR, SRR R ; 2019 AR, BEEHINEMR V /TR,
ZAB R, BRI R RN, BATANXREM TS, —& 2019 4H
T 2018 4ESCBL TR AR, RN 2RFEIEBR, THEOMXK Mm% E, —2%
T SR BEERG, X 5 R R W, e IR iR,
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Fl2 2017 EEAPEIHLGE L PMI I PPI (Hfi: %)

53.0
14.0
52.0
9.0
51.0
50.0 40
49.0
-1.0
48.0 vv
47.0 -6.0
— — — — — — — — — — — — — — — — — — — — — —
(e} o o (e] (e} () () () (e} (e} (e} (e} o o (e} o (e] () o o (e} (e}
S Y (Y (S (S G S G G G
(e} (e} (e} (a] jan] o o o (e} (e} (e} [an] o (e} (en] o jan] o () o (e} (e}
L G G
— — — — — — — — — o~ o~ o~ o~ o~ o~ o~ o~ o~ [\ o~ o~ o~
() () (e o (o) [ew] (] (] (o) (e (e < (e (e (e (o) (o) (] (] (] (o) (o)
N o~ o~ N N N N N N N N o~ o~ o~ N N N N N N N o~
e G/ PM] e PPI[A| L ()
BERLRIE : Wind, HHUTIE S 5 i B 0
B3 2017 s 4 PR M1 Cafi: %)
17.0 25.0
16.0
20.0
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14.0 15.0
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11.0 5.0
10.0
0.0
9.0
8.0 5.0
— — — — — — — — — — — — — — — — — — — — — —
(e <o (en) (en) (en) (e} [en] [en] (e (e (e < <o (en) (en) (en) (en) [en] (] (] (e <
R T T T N o Ny Ny e N - N Ve S NULT Vo SRS N
(e <o (en) (en) (en) [en] [en] [ew] (e (e (e (e (en) (en) (en) (en) (en) [en] [e] (] (e (e
L (S
— — — — — — — — — N N N o~ o~ o™~ o™ o~ o~ o~ o~ o~ o~
[} (] (e} (e} o (e (e (e o [} [} (] (e} (e} (e} o (e} (e o o [} [}
o~ o~ o~ N N ~N ~N N o~ N o~ N N N N N N ~N ~N ~N o~ N

s AL FAF B FILE e MR ()

FORIRIE: Wind, HPUIESRIF 57 7 B0

BT RBRE, R0 5SS BiERIBs AT ] 7 A RS, —XNE
FErEE, A SBEEAREHRBORPGER, RN, FI PSR, RS EER
HaE, SRR A ERENEWERERERT, SJRBILES MG EATTR SRS R
KEOER, REEERAE B EZNEZRNE, FHENELSETHRTFEAET
RO BARBCH R E A H, EARIELHTUNH BN, EI, ZEPEAZERY
Mg/, HRONIEME, BT, EMBMRZE T —ERE T, B NINTHE, SMERRsIT
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AVIC SECURITIES

R AR, H 2019 SEA5r )G, ERHBARESEE, ARHERNTTELK
Z—, BRIKEL HRMWMSSHAAERIE @EIBGEE. A BRI, HERFE 4 BREBIR
HIRZHIFASE, BRET R RERPES THONESE, 5% WIND FE=RITIEHkK
&, BMS5EEASTEIFEMEHAZSERE 4 BBk,

PERERIY, PRI RIDRNRH L, sRENINEF KA B RE%
fegk, DIRMICRL RRPENAE SRS AR, KRBT 15 R BLKIE S — R 3Z 2 E T

s FLOON H BRI R EE_E AT s SR A IR, Wy, A EER, MM, o
B AR O RATILKIER )G, BoREA R TR AR,

1 PRBERETHER I BOBLAE i bh RA Tk

2018 4603 H 23 H- 2018 4E 05 A 30 H- 2019405 H 10 H- 2019 408 H 02 H- /e ]
R 20184E 05 02 H 2018409 H 18 H  20194E06 H 28 H  20194E09 A 11 H R
2 FE A -1.12% -11.15% 0.82% -1.48% -3.23%

HAMGHA)  DS08% L -16.64% 5.50%
E[ESNG 2.00% -8.54% 4.40% 9.38%

)
BRI TT) -4.11% -14.98% 5.73% 0.47%
S ETEV AT 9.26% 4.25% -0.49%
(F7)
(#77)

Alaft(HEs -6.18% -5.00% 1.20% 2.95% -1.76%
RS (B -4.14% -14.45% 9.58% 1.58% -1.86%
AT (R TT) -6.01% -5.96% 4.28% -0.93% -2.16%
BEFARH ) -6.78% -13.28% 6.07% 3.81% -2.55%
M (HTT) -5.06% -5.51% -0.41% 0.35% -2.66%
BE(RT) -4.12% -20.70% 5.61% 8.52% -2.67%

BEEEY(RTT) 9.77% -2.72%
BB (FT) 7.53% -3.13%
M (B 7)) -3.25%
ERPI(HTT) -3.60%
NEAAEC)) -5.04% -16.11% 3.66% 1.28% -4.05%
TFAE (R T) -5.10% -12.45% 0.22% 0.89% -4.11%
HAR(HTT) -2.38% _ 7.09% 2.28% -4.77%
H Atk T(H ) -5.07% -17.07% -1.72% 4.53% -4.83%
HURIR 78 (F 7)) -5.36% -20.06% 3.32% 2.77% -4.83%
Hg e () -5.25% _ 0.38% 5.89% -5.16%
2B (HT) -4.19% -21.33% 4.49% 0.18% -5.21%
BB (R JT) _ -13.02% 0.26% 1.55% -5.32%
FEHL (B ) -5.75% -17.60% 0.92%
KA () 3.45%
ZERH) 0.58%
B (R TT) -1.60%
HRATE(F) -0.05%
% TRl () -0.65%
TRIRAL I () -3.82% -20.86% -1.54%

FPRUEZF WE T R Aii WEZFE SR 552 BIBIE S Z iR st MR o7 6
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HRE(HT)
G GURIE () -5.74%
HHHEIRSS
AR IR
R UNIE: 3[4 1.12%
Fpet -0.57%
BT 0.00%
WML -2.58%
750 s e -1.07%
HHEIHE -3.05%
EWEIT R -0.50%
FHIEIH TR -1.31%
G ERR -10.58%

-21.55%

2.03%

-1.80%
-10.66%
-8.89%
-14.86%
-10.95%
-13.33%

0.58%
-1.29%
3.76%
3.04%
2.02%
4.50%
2.99%
4.13%
-0.49%
2.02%
-5.19%

[WEZ#WE5Ed ]

2.43%
0.53%
-5.27%
-0.64%
-2.58%
1.48%
-2.75%
-0.36%
1.50%
1.10%

3.13%
3.24%

1.66%
-0.55%
-2.20%
-2.36%
-2.86%
-2.95%
-3.15%
-3.97%
-4.95%

BORLRIE: Wind, WUIEZFDIZAAT (71 Hrb 2018 4F 5 A 29 HMI 2018 4F 11 A 1 HMIRE A AEEENESS, SEBGRHIEN

X a6/l H)

2 pPREERRMBT BRI b R A T

2018 4605 H 03 H- 2018 411 H 02 H- 2019406 H 29 H- 2019 4£ 09 H 12 H- it e =]
i 2018 4E05 H29 H  20194E05 H 09 H 201948 H 01 H 2020 4£ 01 A 16 H PRI

FiR4e A 0.90% -0.78% 5.52% 5.11%

JEGEE =2 -0.78% & 6.35% 3.38%
PR (FTT) 5.52% 1.61%

BMIEHET) 6.58%

LT (F ) 16.66% 11.67%
A () 1.47% 28.92% -0.83% 13.83% 10.85%
ERPHE(F ) 7.18% 16.21% 0.49% 6.62% 7.63%

Za () -1.97% 25.53% -3.55% 9.18% 7.30%
2RSS () 7.49% 18.38% 0.31% 2.78% 7.24%
IR (H17) -3.35% 16.79% -4.44% O 17a2% 6.53%

HEHL(HT) -3.00% 20.83% -1.65% 9.33% 6.38%

RE(RR) 4.05% 13.93% -1.78% 9.27% 6.37%
R & (R -3.05% 19.06% 0.16% 7.29% 5.86%
BEHLEW (AT 5.14% 11.34% -0.87% 7.19% 5.70%
BRI () 2.12% 15.60% -3.62% 8.11% 5.55%
HL T (HFH) 2.97% 11.23% -0.13% 6.35% 5.10%

I () -0.01% 25.47% -4.249% -1.19% 5.01%
MR (F 75) -0.73% 16.87% -0.53% 3.50% 4.78%

TG -1.26% 7.77% -2.92% 15.08% 4.67%

B () -3.46% 16.07% -3.02% 6.09% 3.92%
GigRRIE (F 75) 2.69% 13.09% -4.22% 2.01% 3.39%
HEATE () 4.24% 14.70% -5.39% -0.78% 3.19%
JEMR SR () -1.12% 16.74% -2.19% -1.53% 2.98%
353 IE i (R ) 2.50% 12.82% -2.19% -2.83% 2.57%

RAT(AT) -1.73% 4.28% -1.16% 4.83% 1.56%
E BT () _ 16.40% 3.58% _ 1.52%
NGENAGYH! 0.82% 8.68% -2.54% -3.25% 0.93%
YPRTIEZFWES A WEZF TR W55 BHPAE L Z R Rst s 7
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HEEE(HT) -1.05% 2.72% -6.53% 6.58% 0.43%
MR (FRTT) 1.30% 5.24% -2.57% -5.74% -0.44%
BIAE (BT 4.80% -3.09% -5.33% 1.84% -0.44%
TR AE N (7)) -2.65% 3.46% -3.29% -1.89% -1.09%
IR TT) -3.33% -2.03% -1.24%
MR (AT -4.98% -6.39% -1.97%
BRI 2.72% 3.31% 17.42%
WAL TR 1.77% 12.03% -1.46%
W BT AR 12.09% -0.66% 4.47% 13.28% 7.30%
HHEIHE 6.96% 13.83% 0.33% 6.40% 6.88%
75 s e -0.63% 18.30% -6.54% 14.67% 6.45%
FiAHE 2.12% 3.32% 0.77% 3.75% 2.49%
WML 1.72% 2.62% -3.54% 6.46% 1.82%
M -2.14% 6.68% -3.07% 4.01% 1.37%
HB T 0.61% 4.97% -4.87% 4.17% 1.22%
& A TR 55 -2.38% 7.23% -6.45% -4.63% -1.56%
EBRETR 4.30% _ -4.01% -1.29% _

YOR SRR : Wind, FWRIESFAREERT (E: HA 2018 4E 5 H 29 HF 2018 4E 11 H 1 HWREMFRAEEE NG, SEBURAEN

X IE a6/ #kH)

AR 2025 FER B IR 2018-2019 FERHEBRNARR EZET, BRAXBIPRIHIR
T, AAHRSEL BRI A BRI AT, AR BOREE R, BREK, PR
B H — A LR RS ey R rp A TR, SZEXHKRE, Bt EAERLR
SiRFEFHBREEMY, KRMREARGHEAZELKRMAE LA, HEBE™ b
EAERGMERT

YFTHPELTE PN E O R AR KK E, EEH LR ROyEKAETE, A&
HEE A, ARAECHEANR SR, SprakEn ‘WK = “RiB7, EEH 2016 4
12 AMESINEf 2018 24 A ERD PCE RIHARERE 2.04%2 T, RIKEEIX 1.63%,
2019 F#xly PCE /Kt —F KT 1.84% 2~ H4#T 2025 4 2 HEEZL PCE FIHA
2.79%, HEES 2% M EFMYERAIER, RrES BN 2RI IRER R, MIRBUIRIEBCR
FERFFEMEEBKOKE, B—77H, MaTH B E 5% F s ﬂ@ﬁ%hmhﬁﬁ?ﬁ,
HBREEOEHERIE HERAL, MR SBIARMESRRATHE, &5 MRSk
—S Ik, EEZFS AN “RIR” R WK RS %ﬂoﬂﬁ%l%ﬁ&ﬂ HBAMAR
FiE P T 2 E BB BUR IS A XU, BEA B2 S L n7E,

FPRUEZF WE T R Aii WEZFOFSEAR 55 R BAE L SRR s TRy 8



& RIS

AVIC SECURITIES [MEZ W5 5 ]

B4 aiENaksda (b %)

8.00

7.00

6.00

5.00

4.00

3.00

2.00

1.00

0.00

2017-01
2017-05
2017-09
2018-01
2018-05
2018-09
2019-01
2019-05
2019-09
2020-01
2020-05
2020-09
2021-01
2021-05
2021-09
2022-01
2022-05
2022-09
2023-01
2023-05
2023-09
2024-01
2024-05
2024-09
2025-01

e EEPCEFL (%) e 2 [E O PCENRI L (%)

PORBRIR: Wind, HUTIEZ W5 B

BIS5 i REm s R (Cafi: %)

120.00 20.00

100.00 15.00

80.00 10.00

60.00 5.00

40.00 0.00

20.00 -5.00

0.00 -10.00

2015-01
2015-07
2016-01
2016-07
2017-01
2017-07
2018-01
2018-07
2019-01
2019-07
2020-01
2020-07
2021-01
2021-07
2022-01
2022-07
2023-01
2023-07
2024-01
2024-07
2025-01

e LR REFHOTEEL e ZERAAEEBRARIEE (%, D

FORIRIE: Wind, HPLIESRIF 53 BT

M2, HELE—RNRIESR 5 WBE K, 2018 FH AR EHMEBFAT, mA
A UV BUE S Z MK, T FRERRKE, STE5FSEETMER, WM.
B, SMFBORMEE SR, REREIIERME, EEERIIEMBOREIEZ L, ik &
BEERMBRTACHETDRERM, MBECRITH# Sy 5k=30, 2025 4 2 A3 EHiE
i RERVERS, 3 ABUNITIAREZRIER “"RE”, E—PBICH REATFTLRIHE
B8, HEETIARIE 1.0 N&k, FEBRTEMEDRHTERSEM, B 2018 F£RER

FPRUEZF WE T R Aii WEZFOFSEAR 55 R BAE L SRR s TRy 9
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Ak, R, HE B WAL e ER, O SE AR E R E R
ik, H 2018 £ &5 A E R H DAY 19.24%Z BRI E 2023 () 14.80%, TFE 4.43pcts,

NERE R BRI, EMBCRRIETH G, FOUEE M ERIREANHEDE, DASKRE
TR BRI R RARME R AT, SRZEBORE, RAT IR TR A R i 52 [0 145 7 63
MEERR O TR NI e R, HRICEFERIMENIR LS L ZRRKT,
RS FEFHRIAT ST, EiREF kAR EREEZ,

A, BERETSCEE IR — BB NE AL DeepSeek 11, DeepSeek iEHAH
EEAR A TR W il rh A T UK, FREBNBHHEZGFHEK, X# A
JBe H BIRE A B R B BE

Elo wsBURmIAE (Rhi: %)

16.00% 4.50%
14.00% 4.00%
19.00% 3.50%
3.00%
10.00% ’ ’
2.50%

8.00% /
/ 2.00%

6.00%

1.50%
4.00% L00%
2.00% 0.50%
0.00% 0.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| IR TR (%) o [ BUR FUW H AR B 7R A G L%

VORLRIE: Wind, HTIESF 05T AR R

FPRUEZF WE T R Aii WEZFOFSEAR 55 R BAE L SRR s TRy 10
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Bl7 R IRBUEC RIERFIE bz %)

25.00%

~
20.00% ‘~~
Sa

15.00%

10.00%

|

5:00% - e —

0.00%

n
© = N O F W1 WV > W N O = N ™M F O I~ O = N m
S o o © 9 © ©9 @ ©2 © 4 A4 =4 4 =24 4 = 24 = 4 d o o
© © O © 9O © 92 © 9O 9O 9O © 9O © © 9O © 9 o 9o o o o o
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