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1 —BAXFie

1.1 BR: gt RLigE, “BREIN” BFHET%
(1) i RLBERARNGY, “Z52” SN RKLBELER

470 78, bk HEREP R (o Rz BAk (2024—2035 ) ), #
TR LIEE &R B AR FE KBS, AR AR 2027 R ki% B ER
BT B # R, A AR 1.4 TALH ; 2035 4 4 AL R LI AR AL ot o @i s
Rk 3% H

B AR ARERRZ AN, UM ok B EANIRS, §AMNERLLRE
. AHEER, B2THRAR, SLMMBR, EFRIRORLZEE., AL “=ZF A7 K
BAR, MXIHEF T ERBOHES: 275 ERLEAAL 2B R A B & 6147,
AEFRPTREARRLEETRER; L Rk VIR ZA %, #— FRALR b1,
Al w BT A E S A RS BRARE, B S ER. L5k, KRERLE
A A RSB AR, R A F Tk EA 2012 49 54.5%% £ 2023 F 49 63.2%.
2024 S5 RAE 4 FEAFT I 42 S AARAL F AT 75%, #73E Fe i & R A S ARE R W AZ:T 8000 7 w -
PR RN EM R L = bkt — T B ARG F A H—, RE 2024 FJk, & EHOE RSN
BEREAR 1010w, ERE EMNEEHEE 1000 2 7 A2, R AR, LI “RRV R
FL b REARET  BEAFZRERBREIR, EARATH A LHERK R, FERTH o X
BHFRF AR, A BN E TR ABKGEF, F=, TEARET, FHREEHR
FIXRRNT E BRH PR RN L ME, B AATALLE S ATR%, 4% M W3R
Mo 2024 F A BRI ER AT L BRIANE 23,119 1., B ILEFREK 6.3%, K5 ERIK
ANt —F 40 E 2341, REMEKAR GRS BEAWHEE 221 A T) HEB ALK R R
RE, WHRERMNEFRESD, B WBER” BEHLE., =, AXNEER “—F—x"
RASETRE, EAHR R BB AL, 52T E AL R LA 5 T 8355 K
BB, KEARAMRH, REZERLF S THRWBEREFR, TEIKRE F BB % 20K
Mo # 32T, 2024 55 F B E R L T HMAEAR 1050 12 T, 2025 SF i+ ik 120012 T A&
R EEAR T8, Tt —F R AR A Z a5, 5L BHEK . RERILES.
S ARG RERFACFHRERARRETELE .

(2) “BRR” B&iF, HRHEABRRBSRK

4R 8H, T FRLENINFREFETF RS HEEFLASRIK, ARZZRA[LLMK
o ME 8 B, HIEFEHK 1.58%), Ik 3145.55 & RIEARAGHK 0.64%, IR 9424.68
&y kAR 4R 207K 1.83%, 4R 1840.31 8. T RIC &M KE “HRN” ALAZBSAER, RAT
Ry ASLENRERBTRILE, 2REFTEATATRTATILS, THECE F K,

BiF: AAT7THES8H, PRILAENS, ARKIT. 22 L5ET 5 HARKERIH., b
$%75 “BRERN FERF AFRET, BRHEATHAANHEWRES, 7 BEEFTLAT
IS, TR FTHAM. AAE TN, EHHEL, KT ANTFSHE IHFHE AR K,
% —, PRILAENS FBAREHETF, FATHR AT AR THRIEIN R, FH548m KEH
N, Bt SAT ARBEARFWZEIAT. A 200854, PRICEAES AT F4an
EHFTH, RBRRE “R-FELES” A, KA RRETEZENAHN, ZAT
WA HERHERARGE RS, M ETEASKFAELZNOLEREALFNR IH, BL
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THREBRRE, MTBRASEELER N $=, £RETEAHRAHA, LARLETEK
HEAFFRELY, B HEETEX - KA TEOAT Z0H, RFEH “FFISFTR”, &
BERRER G AT ARBEPRETHAENTRNAALHE K, FPEAF. TEAK, #HEEE
FRAG S, PHEATEFTERTATY, CHEEEETF =&, Bdsitse
CHAEART NTHBEREST; $=, ki, B FEES AR T RILE&T, Mu%HEE
Hitxl, PEKE. FPEEH. FEEAAF RS FE@TH TIM KRFEHEH ETF RE T LT
NERE, R BEAHAHS A 8001 L. EREN, FMNFE. BEHER, £e5L, ¥
ARITZFHTEAELRLETANELR T B @B R LFAE T X, # Wind ZELT, 8 4
A7TREBEAL, CHBTI0OR NS EAEMNE, #BiL 20 RN KABHENE, F2EF
N, THERGEFRNELAT R, & 2HTIHN L ATEEGIAT RSB EE; #
W, MARBUERAAE, LR TRERWESE, TAREHMNSAL, HEANVAKK
T, X AE, bAEELETIT R, RITHALZEIFAN®IH, WB T &, 45 B,
ERMMEAATREAED, YAS. WHT. BRAMFEEEYURED. E6%F, i “BX
IW” BB F T RATHIEE, LERETERNH, BB LA T2FKES
Z@AF. DLBAMRIKXE, ARAZ O REAGE LGN H.

(3) BT R MB XK Ay, B 73R BAARR H K

4 0 8 H, MBEEEZIFEES KA (X T IF/& 2025 F B ¥ s M B H 58T 4
FTaneyid s |, AN BARN . AU IR F H K, IR 20 A KR A T
B X—BRIELFHARTHMT MBI HH B, RELAMTGELAERSE W FA L6E
K, EARTHRAELE

B F—, WART R TAHAR LGB EN, WARERTARTE. A2 ERSH
RA. AFRAMA, PHAREEDE TGN “F R @ FRIF BT, 5% HE
AR IR, WAL, R, Bk RABRRE —RLBGE; =, AUMBEIETE
RERFRBEFLF®: RIPRT AN AT 8124, FHTHET 1012, B AALE
A 12 /2, Ao RIS PG AH K AAR K 48 KR T a0 4t 4, B, AHTANR
¥ AR RE] OB+ REEEK, BEREMHE. TEEFH. ARFHREK
WAL =, A0t 2024 BB EIRT AR R L B, 2025 4 (i) B A HEE
BAER “ KRBT RALRT” , UME FEADTH I BRIE, 2R BERTHAEILELL
BT, RARE T AR, CHFBRTREEFPREAE SR IRIEEM )R T . ok
(%) REFY KAE. HHH MM, RAEZRERAEOTZNF, SRKMNEHE
fits TR FRE TEH AR 202, A Rt — FRAIRT F B M, R T 4L A7 HF
WRMTIZA T N o AEBW X IRBHKIER T, 2024 55, WAAE B RAEHF
I 5674, A EIEASEENEZALT 57 NE, 2025 55 3R] 55—l £
LR B, A @R 2000 FRATE R BAE B DR BGEE S, BB KK, MEBEA
B ERY TE, RTEHFER LA, L& EKIEHE, B HEMANLRFER, RTL
st E AR R AL B L AEAE A

(4) aRPERFELY, PRETSMEAZRL

4098, BFEEHMAPNERA (XTFEEHAXRZAETERGT T 25) aiL P,
AL 287 F, RAMATPHM T RET BFHOBLS L, LRI BHFREALIT £
FEAELHMA, BAEBFEFR, MPABK G FREFRLIR,
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EiE: (AE D) WAKHLS 4 BAFTRATAMAERERL TETE “2 T F+IT
HFER” B Z, MY L PEEPZCASENBREEE, WEILT LS ST FF
EAHEREE, HEREERETEZE 7. O PIE, PEER 46 5k, NAFTH
A 1979 F 89 & 25 L% L8 £ 2024 SF 69 41 6883 12 £ L, M4 4 =A8 i 2600
CEL, ARMBEFARAREZRERETERZH N, Am, AFREBBUFRREDL L
Fa Rt EXHEH, PETHTABLETAENEFE, ¥ 5 OREEFERRLERFHE
W, Plhe 3ot £ B AR 3A%R E 84%, H T EFELENITH, @i FEA
ERES R, AT FT, TELAFERBRALNRA. 44 88, YERAFFIKEILEFSL
RAER AR HAFxrbE RHAAEFFTAMEE, WATHTTRERAR, FERS
MR, —RERRMEE “MHEXM”, NF—HPit £ 5 BFER WTO MR, KB4
A A E B &E AKRT ST H 6 13%, AREFT @RS AR E ; Z2FL b 5H KK,
B AR IRENAAERF), FPPROAE S LR R, A F FR B HF KA
HEEMEEIR;, ZRIBFBETR TGN ENS, EHIRFAIWM T, G ML INEH
AN, BIER T HBFATENR AR ALE R, PRALDRS T HEREERE, AT
A, AL LA ER T RN ERIRE. BN, PHIES LR T G PIE T A A
BIRBER, o “RHEILENH” WEASLIETAREN Y, KAk E, o B3T3 HES
PG EFRAS AP EESENEANE, AREFELAILHEENE, TREELETER
st aMT HeXH, REAKRKREA RS “FFE” 5 LA WER. @ Kok
ZRAOMEHELS R EREY A4, BTFELELHE., TR HMEAEHNSH L, K
¥t —FmiLARE S S, FEPAAN A EBGBERT HK R, HeRZ2F4E RS
¥ ¥,

1.2 #Fo5b: SFEXBINRKERT HES, FBA @ KR E RS
(1) ®A: REZFD4ER, ATRKSE LA

Lt 4 0 780, BEARARTHLAAHERLT, LB 2AWEETALE Rk
K 1.8%, & T % H 69 1.5%, 2 AT14(-2.5%) @H 4.3 /&% & B O IR L K 0.7%,
T & T RAE9-0.4%, 12EATME (1.2%) E% 0.5 a5 & b, £E 2 AT > hiR
T & 1.3%, &TAH49-1.0%, RAMAT % 3.3 Masbh; BT H 4.0%, RFKTHR
B 89-3.6%, BKATAEE 2.440FH %o

EiF: B2E 2024 F 2 A 2 FHBEITHIE R E. NEREGAKR LB L% G5k
A By, BB A AR RS G AR T bt TMEAT & IS LML R E O R K 1.8%,
RETHAY, L 2EFETHLNEEB R it ARG, RES Lk ZET A, F£
o KkFHik 85%. X— “WuXtho” RASHMARKRT KRB0 RN, 22T A
ARTHRP EXHKOETT, £EH 0 F RIS T BB GG H. SR, #
DRLIEK 0.7%, BARBZHT M, L8 AEA S %, Rkl RE e L5 FE A
HAEAM AR TE, BATKRATINSBRFLEER, HHEARTEOTL, RAFL
EWA, REGowd, 2 AT HIMENAKEF R 226 LR TR E 177 LT, R
ZRAEBRMGRT S Pyt EEF EAENGE, BRET HRANTRELIT ZY REEZ2FEN,
W kAP 2 LA GG e Bl L S I AN e A Bk, ATk @&, FHIRRIKLE, 9T
B KAEN, B EARERIRBRK, DL FATF AR NLE B, I IRIGE BRI
B 3548 A L4 st Aot HAE, ARARGHBCEFIK, REHHE T LRKTRES
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HREARBYZFEKREL AT K, KRR T I3 ITREE LG, Rn, R
B R 5 2 AR AR RO ANRE IR T AR IRF] P B RS —F EAN R N, FRERET
A ERBCR o m B, BLILERK @G RME N, ¥raBERERAMEEIREREN; KR
T E KT, SR E T HRA QLR RE, MELRT S BHRAZE L,
R FEOEILERGRIS., T HREELEFSEE ).

(2) RER*: REEAFFAMRBR TS 0, 2MOKEF LMWK

Lt 40 98, £EEMKEFEAIF L. 10 FHEMMEFE KA 20L&
E 4.46%, w 30501 E Gk B Fa ok ks Bk 20 MR R, 3218 5%,

it 2EEMTHLH E LR ZUE ), T35 REEEHESKY B G OREE N,
HERLHWKEAME, EHFALEAWABEFRKERLZBTFXHM TR EHR, 48 98,
HPELASAMNOIERA, BA, Adf P EAEANGEZEZT S KELEIL 20% 2 104% - F
A, HEREZECAYARBETHAY, REAORAEEILE RS ERT HIRE,
HRXMBRA BT = 4AREEFEERTY: —&, @S LA, SAMABRESHE DR
MR AR, R WAERE, ESL R AISHIEEE T, Bt o B MAE LA,
K REIEFHCPl, @RAMEZ LT =&, ALELERNH P, BIBTLHSE, 51K£
ik, SR ELLDALKKE 14535 A4 =4, W TUEMEAT AR ML, £
TLRFEE A RS, EEFRTEE EFBRETANE, L3t 10 B, #40E 56K
HRRKSZHERMHEXAM I K, HEMKLZE XK E 10%, THH LY 0EE 10 FHEFK
KHEFEE@EE A3%MHL, EHE RN Mk, 2545 E BHERH TR mK KEF
WA o

(3) BA: HEAFRTHRXEXAY R, BLEHE ARTHI L LER

Lxerf R 40 980, BARSITRKMAEAF LT, RITLR “ERAANZIL” T2
FAGH DALY, ZERNEEXBEXAEHT S, TR GEWL,

BIR: HEAe AT, SATAKE AR T RAT 2%489 B AR, {2 E TR a9 L3k,
H RO EBIKEARZ SR, AR R EFFMERAGEHE LT KK —B. 252
EEXERAE, LARREFNERT H BOR LR RHAE k], 28T H AR EE
XATRERGMENEL, 4 A 308 E5 A 1L BIARFHFELRE FHEAELN, H
T KA 09 FE G F A AT, A7 89 N Bk EK £ 2027 M. 2024 F Ak, B Ak
TR R EARTEART T EE, 2025F 1 A KA E#—F LB E 0.5%, 12458 £k oK
AR (B3 AR) fEl A @A A, X B AR IFUELE KL TIKIZ 69K -F LEA Fayit
REFEF, BARZFHARP CAELT, REIRBFFEMNT, ERE 2026 F 3 Aty A
WSF, AF R XALBCREE B A ZFE KT E 0.6 480 %, it 8 AT ESF
TFTHFFAMWE, 3A, BRAEFTH S CPIR LK 2.4%, & FTHFHHAMEG 2.2%, AR 2
A5t 2.2%, BIke SAefk Red CPl Bl Lk 2.2%, &3k 2 A8 1.9%F #ft&, B A&
B AERM AR, A% B RABRMENE, BE%E£ENHE A “HF X4 ALER,
TR B Al o kb &, w2 B LA R AE, Fit4E B R kAT T e A AR
2 itk

(4) £8: £BRMERAERE, BARFRMELFRAR MY ETEH

Lafi 4 ] 9B, £IK /AR T 20254 3 A 18 H £ 19 H KA NI T %&£ i 2 (FOMC)
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SRR E, RNALEI Y, BURR 25 KX T EBIKIE 7 7T R H et mAR T AT Heg 42 Ik,
TRFEF oM LR, #—FlZHAK, FEKELESLLBHFERKE, ERETHED
1o 72 R 25 o Wp ) A8 K Z 18] B9 R BURE ¥, B T H AT S F RO TH2 M 3w, FOMC
TRIAAK B R RPGER ., AR IERNIRIEG T X, HERFRENE, LE 8T T
2R R

%R ERRAEAE 2025 5F 3 A 49 FOMC 2 Lk 2% 4 % A KR AL A5 B ARK 1|
%%ﬁ42mww%,gf&ﬁﬁaﬁ%m% HF R SR 2 FA R OTA . £BZ
FERE S EHK, AL, BKRENRR LR, AT EREMR PRSI BIK O 0 2“5
W8y, B 57 5 “REFT RHF, %%%KE%4H28@$%-%R,%IT&
Mg FZ o R AR, FEGEMK R B, R, 2FE R AR ET. £ B bE I 2025 F GDP
WM T, H AR LR, REE B FREG T, i, 2ERA 4 A
ANEE B A E% R LR 250 10 £ Tk E 50 /2% 4 (Mg MBS 44 350 12 £ TR
T), X—AERE T, THAN. RB2SNLE, LA 5aH#NN @K HES
LA, RBGIE AR, SATEFKMEEDIE IR XS T 6 R ECR R F, £ R AN
HAT R R ——IANFN L RIE L —ROAKIEE 8A (L 42%) , LEAHA
%ﬁ*%%%%%%%%&%Tﬂﬁ%@a%%%Kﬁ%ﬁﬁﬁﬁiﬁﬁﬁ%%%ﬁ%&%
HRRKEZE. £HMAERIMNX — AL, RIT 2018 £ H WA 69HI)|, RATA 2
TR A BEE, RFRAFEROGE LR A, do R KB BRI 2 F0G o Fae A, F&
BB BT RRARAT, 2R TR ATE G, THT @, EMARE D], ERLTRHA
SR : R BT GeREfodlZ L) TakZANTRES, B EERE (e
m%&%&%%%&>Tﬁié%%&ﬁﬁoﬁﬁfg%%%%%%¢,%%%%%@%%
5T 50 i BHA KBS R

2 B R &RAKE

L#F: R, 85 6. DRANKAFRLTRE., RE 44 10 8, KBAA SRR BT
W IR T % 12.45%, % 5 GBI T & 8.95%, [ MARAN 4% 8 3R b T I% 7.87%.

21 bHemARERAR. ARER

SMBERE. 3

HR e fjﬁiﬁﬂ XHH{#E

E: 3

FH e H Sk

3

WEA Bk EE A0 (EL/AF) 102574710 f35, 28 74, 6%

WoE S REYT (EAARD 202374410 a0, 0E 0E. 87 —11, 4d% -1, 07%
MEEEFT S B E (k) 102574710 714, B8 785,13 -5, 03k 0. 66%
A0 A GEEL e #): M4R4R (AR ) 102574410 73542, 50 19822, 50 -7, 87% -1, 01%
e ok 5 45 d 202544410 3491, 74 3750, 02 -6, 89% -0, 3%
CREML 7 454k 426 015/449 540, 67 547, 56 -1, 28% 0. 52%
CREIL 6 45 $: b 5 # 0157479 571,88

3 d0 F A
AR B b 55 iy

H#£43 _FHHHEE

WA Rk EE A D (EA/AH) 102544410 . 72,74 -4, 18% -3, 41% -22, 83%
WA Sk EEYT (E AR 102574410 fd, 32 67,93 -3, 32% -4, §1% -13,73% -15, 49%
NG A A0 b H T GEER S8 BT (L) 102574419 | 748,97 776, 38 —3 90% -4, 87% —10. 574 -4, 17%
MW AT GRS #) MARR (ALeR) 102574710 (76142, 86 | 79714, 74 -4, 4% 3518 -1, 57% 12, 01%
A Tk o A E 102574710 | 3606, B 3738, 74 -3 53% -2, 71% —-12.42% -6, 10%
CREFL B 45 4 45 0257449 542,19 547, 412 -0, 95% 1. 10% 1,01% 4, 87%
CREHL B 45 4: Tk B #t 0257449 568, 10 389,03 -0, 16% 1, 40% 7, 48% 4, 10%
KR wind, BHIEREIE; £ K TFHEIRRE, LA ZRE, HFHZFRE, X TOwié Pk, T 09EEFH4K
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B 1: AARRHARNEBL. WTI R FTHNER &R

B 2: CRBARBKERTH, LT LS HHURILHBT X

Yk (2% E20254%4 F108) (2HZE205F4 98, 202554 A108)
320 - 30 -
280 | % %
249 - 60 -
200 -
160 - 40 -
120 -
80 - 20 1
e 0
-40 |
-80 - -20
-120 - -49 -
IS IIIIATISISIASIS T NIINILNIBNIBNIBNIZNG
EEEEEEE R RS ba2ddddedanadadaddssy
NN AN A N NN NSNS AN SAIJIIJIIIIIIIIIIIIIIRRR
PN 5y SEE A G RDtd : A FILk — TR H L
B+ R = 5 I G T T R R ST e (WTT ) H R L —— CRBILERHRH 45 I LL
HIEF G wind, B i K T HIEFF: wind, B diE K HaE
vt AR NMRELAEE. BEM. RRNMEEARLTE, #E£2 44 108, XA

HARMAIEK B LA BT, BLORNMEE IR T % 1.80%, KRN
22 PHEAKBEAE. AEER

ARG

EABERE. T3
;ii*“ £AHE

# LT % 0.07%.

EHH

+ H b
* A

- b
E ¥4

£ FE AT R4S 20257474 101, 58 101, 44 =0, 10% 0. 30%
PTAR bk B & PTAT T (%) 20257478 76, 17 20,51 LEE R
b Cuzteel: HEFLE (F) 202344711 93,10 89, 31 LivAgs | 0.ovESS
e 40; HRBA0D 20mm; 4B 4748 (Fseb) 102574410 3788, 00 3331, 50 -1, 89% -0, 68%
KRN &6 202574710 127, 37 127, 4§ -0, 07% 0. 63%
FE LB A HARK Q00 MBS 202574710 8635, 00 665, 00 0. 00% -0, 24%

T
AR HF

#in & 3 A EFABE

A& E45 5% F ANk
Pk fHRE

£ F At R Aa 8 20257474 ] 101, 42 -0, 03k 0. 0% -3, 488 -5, 19%
PTAF bk f FFE PTAT S (%) 202574/8 T8, 33 77,29 L1LA4d |- iasb| L Eagd |-l uags
b Cuzteel: HEFLE (F) 202374711 91,21 57,49 Li2Ead |- wEss| veEas |- wagl
R &4 HREAOD 20mm; B Ar#s (F/ek) 2025/4/10 | 3314, 37 3375, 76 -1,735% -3, 43% -11, 03% -10, 16%
SR AR 2 6 02574710 | 127,37 123, 16 1.76% 4,435 19, 45% 17, 70%
%%‘ﬂ’%'q‘&ﬁ"'ﬂﬁ*ﬁw”om'd‘&f’t 02574710 | @85, 00 677, 43 -1, 84d% -7, 13% -18, 31% -1, 33%
(o0 fef )
R IEFK: wind, BEuE R ERE; E: KL THFARRE, EH9RE, HFAFRE, AT0HLEFH,, )T 0HREFHK,
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SOUTHWEST SECURITIES

N
-

EARAH/ (4.7-4.11)

B 3: & FFHRHABBRMNEFR
(2#ZE202554448)

B4: PTAELEARTE, FEFLEEH
(ZHE205%4H8H, 2025454 /11 8)

140 % r 8 100 - %
130 L 6 90 -
120 L4 80
110
L, 70
100 60
- o
90 50
80 - -2 40
70 +———————— — T T T T T T -4 27—

- - - - - - - -

T333zyzssssesases 3555359535 9535 953595359535 953

3333333333333 337 O ® G0 S NN NN NN ARAS ISRy

S R I I I I I R I A A RRRRRRR S SRR SRR R RRRRRRRRRRRRRS

® 0 ® ® ®© O © ©® ® ® O ® ® ® O O ®

N AN NN N~Q""~QNNQA — TARE A 1% PTAT 2 H

—E RS R —— A RS fR R B L e 31| : Custeel: m 4P IT L F Y

HIEFM: wind, 5 ik KA HIEFM: wind, 5 ik KA
B 5: FamiERL%Eigds X B 6: 31 AWEMAERLLLMEIELE . KRN LR =
(24 Z£2025%4 410 8) (2# Z 202554 A 10 0)
- - 150 -
7000 5t/ oy 100 50 %
6000 - - 80
1 -
5000 60 6o
4000 - 40 59 -
3000 20
2000 2] 0
1000 -20
-50 -

@t T T T T T T T -40 < 00 NS00 NSOONSTOONTOONT 0N 0N S
LNOALNOALNOALNOALNO AL NO AL N O AN O it PP HOOHAOO AT HOO AP HA®O® D
®®\—|®® H®®®H®®®H®®®H®®®\—|®®®H®®®H®® 1 1 1 o 1 1 1 [ 1 1 [ 1 | 1 [l I 1 1

W0V HdA AN ANANMNMNMMNNNSE I N
l\l\l\wwwwO'\0\mm&@&@HHHHNNNNMMMMQ‘Q‘##LﬂLﬂ T AN AN AN AN AN AN AN AN AN AN
f L e b e NANNNNNNN R R R R R E R EEEEREEREEREE R
OO OOSS00000000000000000DOOOD NNANNNANANNANANANNRNANNNANNAAQA
[\ o\ [a\[aN [oN [oN [N [oN [N [aN[aN [N [oN [oN [oN [N [N [N [N [oN [oN [oN [@N [oN [N [N [aN [oN [oN [N [N [N [N ] ot oo _

— {1 4% B L4 : HRB4OO 20mm: 4= [H : A 7J</)ﬂ1)lﬁ*a§§(:%‘:ﬁ BG4 B )
— {1} : SR04 - HRBAGO 20mm: 4 [F : [ : [F] Lk L T3l JIARBE(Q5500) < LT : A i [ L

K EFE: wind, B #LE K EE

TH: BREHERAFCTE, RAFAAHREHERAEK. HE 44 107,
R B3R b6 TS 27.43%,

30 AN K P IR B Su B R

K EAIE: wind, B #iE X FAE

A

—& ., &, ZERWRT A Fy AT

28.93%. 30.27%. 12.19%. 3 A $WALB RN ETHAHEE 9274, R EF 3 A

R #EK 3%,
12%, % b A 3K 36%:

BEARMKEF. 3 ALBRAE£THEE 188.9 74m, FlbLFRMER
S Ak RHEE 506.4 77 46, Rl K

5%0
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SOUTHWEST SECURITIES

-
-

EARAH/ (4.7-4.11)

& 3: THBAKBEAE. AELER

R R

» i E3 A
M

SMPWRE: TIH

£HAHH

LA

& H
E NG T

RN
E S

WATH T AREhEdR (I 1025/4/10 93,81 132, 03 —17,43% —47, 54%
AT AL sALER —RET (T 1025/4/10 16, 37 37,80 -1, 93% —56, 8%
WATHRT. LSRG ZHEF (Fm) 102574710 §3,20 74, 29 -30,27% -4, §3%
WATH T ARt hias ZREFT (Fm) 103574710 15,13 17.93 -1, 19% -57, 9d%
IAFET At EhEE () 10157476 1348, 86 1410, §1 -1, 97% 3, 745
N R A (0T T AT LSRR T () 10157476 135,63 0, 27 343, 0d% 49, 10%
100 F M ALt B, ZHET (I ) 10257474 497, 95 501, 30 -0, 61k 1%, 3d%
1A FHET . ALt S bEE ZEET (Z ) 10157476 733, 1% 879, 24 —14, 37% -1, 0dY%
100AF #3740 £ T E (%) 10157476 11,87 18,18 -6 MEas | 1 11Es s
1004 P 5 4 E b W (%) 10157476 [ 78, 03 —10, 05E 45 150, 61E 45
1N0A PR R T EHENGE BT (%) 1025/4d/6 18, 21 0, 56 -1 MEar s |10 WhEa A
AT ET ATt E Sl (3 2025746 5,05 2,37 LppEas [ vEs s
FEFERETHAHTE (FTW) 1025/ 331 9,10 5.50 0, 00% 11, 00%
- wEEHA AHwES A#ESEH FASKEE
HREEEE P o E A W %

WATH T AREhEdR (I 1025/4710 19, 7% 29,11 ~33,79% 53, 27% -13, 86% 7.48%
WATET. AosAias —EEd (Fm) 102574710 3,11 B8l —33, 64% 75,938 -23, 13 1, 40%
WATHET: ASEALER ZRET () 102574410 10,10 14, 48 -31,19% 51, 37% -3, 87% -1, 22%
WATHET ALsALER 2RET (T 1025/4/10 3,44 5,82 —d0, 56% 30, 36% -35. 86k -4, 90%
oA FET AL bEmi (Fm) 1025/d/6 | 1368, 86 1060, 74 19, 03% 7,208 37, 324 -34, 54%
GEEX A AT ET At EhER —HET (Fnf) 102544746 135,63 25,53 431, 24% -7, 25% 269, B2% —41,41%
AT HT . ALt EhdR —HdT (I 10254476 497,95 343, a4 44, 15% 6. d49% 71, 75% ~26, 16%
AT HET AT EhEE ZHEFT () 102574746 735, 1% 4§89, 77 B, 806 8. 13% 9, 94% -37. 80%
100A P T AL L HEHE (X)) 10254474 11, 87 12,83 0 EaS (4 uESsS |4 mEas [ nEs s
oA T T AT i ik (360 10157476 0, 00 14, 03 14 iEs S| s uaEss | Sl dEad | veasd
1004 859 M E bR W (%) 1035/4/46 18, 21 14, 44 3IiAgE |03 ESS |14 0ESS | B BESE
100A T T A LA E ST (%) 102574746 5,08 1,00 LA aS |-l 02Egs | cd mEad | b Es s
+EEAFEFTHEE (FH) 1025/3/31 | 194, 00 119, 70 40, 208 22, 00% 14, d0% 15, 00%

KIEFR: wind, B R E: KAETFRYRRE, LIHHZRE, HFAKKE, AT 09LEFHh TFO0NREFH HLEHAX

77 RAR S &AM

B7: —BRTHRERXRALEERER, = Z&RATERS BS: RALEHREHERAERT X
(24 £ 202543 A31L8)

ARXELEEYT KX (24F 202544 A 10 1)

400

1%

300 -

200 -

100 -

0 .

-100 -
SINOATNOAINOEAINOAINOEHINOEAINO AT N O AT
CO—HOOOHOOOHOOOHOOOHOOO—HOOOHOOOHO®
RN 0000000 NN ADODSH et HNINNNN NN Nt LN
bl o D I\ [N U s s el sl el el Ial IaU e sl s [al e Ta Ial [a IaX [aXIa\)
COOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO®
[ IV Ia o [aN [aX [N [N [aN [N [N T oN [N oN [oN [oX [oX [oX [N [N [aN [ aN [N [N [N [N\[ oN [N [oX [oX [ [N [oN)
=30 K T« 7 b 5 S TR - — Rl A R EG
=30 KU TIT < 7 i 3 PSS TR : 2l s < [ L
———3@ K IR : 7 o 5 RS TAIAR : e A < (R EG

AN wind, B FiE K

100000 - i
80000 -
60000 -
40000 -

20000 -

r 100

- 50

- -50

0 Trrrrrrrrrrrrrrrrrrrr 1111 rrT

-100

MOAOANMOANMOANMOANMOAANMOAANMOANM

COOO—TOOO—THOOO—HOOO—HOOO—HOO®
|

OOOH®
[

1
aaNaNN oA
COOOOOOOOOOOOOOOOOOOOOOOOOOOO®
[a\ [\ [aN[aV [a\] [o\ [o\ e\ o\ [\ [ o\ [N [ oS [N [N [N [N e [oN[oN [N [N [N [N [N [N [N
M HYEE R ZEEH
— R H I E RS KB A

# 78 # % : wind,

5 7 AR HE

st REMABRAFLES, BANBARKCTR, HE 44 108, ARRENER
R B 0.98%, & P44 E RIL T % 0.46%.
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SOUTHWEST SECURITIES

EARAH/ (4.7-4.11)

R4 B eARERAE. AEAER

7 3 i 15 A

HFEERE. B
w i £ 3 H

+ A&

FH L EH

PP Saphd AT 200458 102574410 120, 00 119, 84 0. 13% 36, 94%

Fageg o s TS EMEE (Araq) 1025/4/10 4,90 4, 83 0,98k 0. 71%

F P i A (LA 102574410 20, 71 . 8l -0, 46% -0, 19%
- wEEHA HAwESH A& E455 FHEGE

& A G 154 I B EAEH b5 &

N A S AT 20048 4 202574710 | 119, 94 119,13 0, 685 -3, 368 -1, 623%
FHE S B ES EREE Liar) 102574710 4, 88 4, 82 1,20% -6, 92% 0, 14% -7, 84%
FHE B AT A (DA R 102574710 10,75 70, 82 -0, 345 -5, 00% 1. G4% 3.21%

# A wind, BHIERLE; Z: RITETHFYRRE, LHALZRE, HFHHRE, A TO0HZLEFHK, T 0 HEEFHK,

B 9: KFHRMNEIEHIERILE
(£# £ 20254 A 10 A)

B 10: REMEHREA, HANBERTH
(R4 £2025%4 A 10 B)

158 ; 66 1 T/ AT Je/ AT
140 50 - \/\J - 6
130 - 40 - o5
-4
120 - 30 -
-3
110 20 -
-2
100 - 10 - -1
¥ 9559555555555555555555553 e & 6 6 06 &6 ccees s s O
<I|'I 1 |<|r| 1 |<|r| 1 I<I|'I 1 I<I|'I 1 |<|r| 1 |<|r FI| \-l| \-l| \—l| \-l| \-l| \-I| \-l| \-I| \-I| \-I| FI| \—I| \-l| \-l|
NOAYINOAINOAINOAINO AT NO® o
— — — — =1 — 4 @ a4 N N D ® M 0 d VW A g O o
O R R T A T 8388338 S IS
AHd AN NN NN NN NN N NN A O © ®© ©& d +d N N MmN g T N
SRS ECES RS RO RS RO RO R RC RS RO RS RS RO RS RS EC R SRR RS 4 J4 a4 a4 4 o o o o O & o N o o
NANNNANNNNNANNNNANNNANANNNNNNSAQ S 9 9 9 99 9 9 98 99 99 89 Y9
2O N v : Lo . N
— KA % 20075 £ — PR SE A SERHE R AT« 28F E A M DEE SR

HK A wind, B FiE R

3 TRAZAXE

A= (4.15)

# AR wind, B HLE R EAE

B = (4.16)

Aw (4.17)

B £ (4.18)

A, HrRk

1Z23A4EEHFR
B ALE R REL
B HUABEVA L Tk 38 hofd
R, —Z & GDP [tk

T E 34 Swift AR T
2RI AT S

il
A 2 ATl dErk
i
£E 3 Aasmbt 155
& o i@ K AR

OPEC 7 A KR ih 7
BmE ()

2B, RTKX 4 A ZEW
2 i R AR

£ B 3 At ofidai
Bt 4 J 48 2493 4%
DIZELE~ 4

IEA A7 A BJR b T 3
HE

KX 3 HiAA4= CPIF]
b 2448

£E 3 AREHME, #
R T B Y 7 9

R e AT R AR A B
B FERTAE FHE
A EIES

HA3A#E R

%£E 3 A#EFT. B
HFT . 4 A SR AEH
& ok A5 5

HAK3HACPRIK

IR ERELE, 27 RE,

By 1R
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y SOUTHWEST SECURITIES 72 % )%] *E. (4. 7'4. 11)

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMARN, ANAast Bl #te 485 7% KA A KRB AT 10%5 20%2 1)
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

25

& @i AR AR A S (AT RAR “ANE" ) BA FEIEALHEEER A HROGIERR L LN LEEH.

ANAEHEEE QS5 HLRA, §ARE T FEH RALHE IR R AL A AN E LWE SCRIURE, H2
55649 £l R

GEABREF HESHFR ALY F2017F 74 1 B EXE., KAREREANDIELEPRA, ZEH#
AN EAE P, HEHZER S, #IRGEHL, TS0 A AR 0TI 8. ANE LRe BEK AL,
M3 £k BRI AR AT AR E P . RS RATAH T i A AR E P4 560 857 K 1T 803E K
FHATR B, LT ik e\ 8] A R S BUR BT AT R 5 AR o

FARE b 4015 8RB TFATERA, A )AL A4S & AR, E O BT S B R AR TR . R IRE TR
T F AN SR MR N T LA RS S BRI, K IR I560IE K R ALFAR A0 A& . A A N T
Tk, HEKIAREAMAN BEEHRIRIE, £RRHB, ANETAhS RREFETH. & LA T — R0
R A RRGE R AT A R A RAORA. BB, KNS KHE A 15 6T £ K il 4o 0 Tk 14
B, BKH B AT E AR RS

AARERAEEZZ R, MR HE R0 F LA LR TN B3 8H. AETHLT, ARETHELAE
3 A BT AT A A B 35 . R 5 R 45 A B T MR B ARA I 4K 00 B 472000 2 5 R B KIR & P 2 R 40 a3
BB AR, A BB RAT IR EH AR AR A A ik R — 9 6 R AR TR A

R FRAA T B IE EIA, KB @ T, AT F A R IAEATH X0, 3 A& Fro 4 5]
SEHIH AR “BRIERT , AR AR AW R REG N, BT F . KB IART RAE AR
ST, A R B G Rk A AR
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W ounwest secunmes ERAK (4.7-4.11)

% & iE FAT IR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

Pl -4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E |

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B L F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E 2R 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & BRAKE 2R 15981953220 15981953220 zhxin@swsc.com.cn
I —3 BB E % 18040060359 18040060359 wyf@swsc.com.ch
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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EARAH/ (4.7-4.11)

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzZr@swsc.com.cn
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