ﬁoﬁxlgcﬁms 20255 12 H 28 H

SEE AT AR TN (BEHTER)
1T AR

IESHRFIRS

RiBIELE
SRV #BRER (Bidk S1130521040001) 4R\ TFEE (Bdk S1130525070008)
zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn
EEHNRERIRHIEXHE, KFFMEATEE 4 855K
iR 1% ][R

A (12/20-12/26) a4 B3k 1.3%, 7 0F 300 4540 L#k 1. 9%, e k& 0. 7%, HEH 17/29, s FHIkF4iA
AR R K (+5. 5%) , AT RBEIE R K (0. 7%) .

IR

tif: 11 ARBIFFRLEK 5%, FHREBNINTERAZKN PR, LA (12 415 H-12 A 21 B) dRBCkE
2B 24 40. 6 104, IRE—1.7%, Bl -2, 0%; Biti%ib$ %) 41.59 1L4F, IRE+3.4%, B rb+2. 1%, B R oREE N
A1 AR EBAT LB ATHEI, 11 A, H#ELFENTR 1376.5 12T, BT 3. 7%, il 52 7R 180. 6 {04,

FlHL3gK 5.0% RAE” H =TSN SRECRERN, BBIEERIE, RAEKMNC LI, FEAEENIL, 25 WM.

LR CRARAF, EHIMF0L KON, KIRRBT B MRS, A4 Piltkit,

iR A KEBNMRETF, RAFEWREFZSERES . AR FELL M4 (CCPI) 4 3912 &, Rt
-10. 1%, ZRbb+1. 6%, ERERARILE A T BT MIEH 169 T/vk, Flrb-8.98%, FRibiFF. KA _FXR (PX) FL
% % 88. 6%, HH—-0. 6pct, Ftb-3.2pct; FEZF TH 4 86. 6%, 3Rtb+0. 2pct, FEb+8.Opet; & —EEFF THE A 61. 2%,

IRb+2. 5%, FE+3.3pct. A A HEMAR, T L5 FEKKE, BHEHERED.

MEMNG: 2ERCMREZRDEERK, KA (12/13-12/19) £ B B AP ALY 14612 32, FLighm 1.79%; HF
E A& H 12159 98, Fle3ghe 1.60%; EFRbX & H ¥ 2259 #2, FlHigK 2.88%, H 2019 4 84.73%. A J& Hit4¥
JR AR AN 60. 64 £ T/HR, FREb+1.37%, BElE-16.51%; 2025 12 A, B AT HH )M (B4) # 6105
/v, IRELAT. 4%, FlH+3.8%. A ELEAR TP EMNH 7.0358, FRb-0.3%, F-2.1%, 202504 A K Tt % T
CEITEH. 6%, T CALHE T A _LAF RIS B T AR A 2, AR BERAES FNRA, A
AR, EHEMERR, EEFEEMR. A FTME.

#iE: £ AABERL DR, KFFEREN S 4 BT KB T E S o £ H50458 COF1 4 1146. 67
&, IRIE+2.0%, Frb-24.3%. LAk o F R BN 455 SCF1 A 1656. 32 &, IRIL+6. 7%, FI-32.7%. £ H
MAERIIE K, B E KAT aF, BAFLAENEEER. LAPTEARTERABMNI5H PDCI A 1331 %, Kk
-0.8%, Flr-2.4%; LRERhEmass BDTI AT 1399.6 &, IR+1.2%, FH+51.9%; msbidhiEid54 BCTI 4k T
754.4 %, IRE6+0.9%, FH+18.9%. 12 A 20 B-12 A 27 B, 2B A LNEHER S Kielr 5L N H M £ 00 H
¥, 20 Biedr EHCE L EM “HLF”, 21 B “Ni1 57 AR, THEEMm: LB BDI 15484 2122.4 &,

F-12.9%, FH+107.3%. 12 A 23 B, K-FFHIENE L REL TR BN S A LITT & F 4540 TAEA RN 31T 4
A% 40000 #H Eob FAZ A AL, BHMA1.192 2 F T, #it 2028 55—, —FE A,

N BHED BRABRER AR EBITHIRL TR LA (12 A 16 B-12 A 21 B) 2B ZH ik Nk Z it £i81T 5544.1
T4, FREb+2.02%, FlHb+0.35%, AE I ZANKEE IR12 126 BKARLSESTYETEHEGMEE (SaTH
1.8376%), MIRBLELE A HMIL, 11 A, KREAKBAEXREERTARIZE 3722 7ok, FIEK 1. 75%. 1-11 A K
A% ZHiE% 3.56 ek, RBlHEY 0. 43%.

RS

FREEARAMIAAN:, i LS, LRI, s &AL,

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A% B F

— . AR RGBT O . . 4
S | S N T . 3 2 < 5
2 T 8 = 5
2 2 A I L 9
2. B R N B 11
2 A BB 13
D 0 - R 15

Bl 1 R AT R IR o 4
BE 2: A RGBT HIRIRIE MG o 4
BA 3: BRI IR HE G AT T 8] 5
Bk 4: BRI BRI HE L B T 8] 5
Bl& 5: B id COF | A 5
Bk 6: B I8 SOF | A 5
BA T7: CCF| AR RIB N AR . o 6
& 8: GOF | FE oAl R B A A . ottt e e 6
BlE 9 COF | B AL R B A B . ottt e e 6
B& 10: CCF | Rl AL BN A A o e 6
BA 11 AR RIE PDCl A 6
Bl& 12: PDCI R Al A . oottt 6
Bl& 13: PDCI ABAbiB M A4 . o oo 7
BlA 14: PDCI A a8 . . oottt e 7
B A 15:  JRabiEH BTl A 7
B& 16:  Amam i BOTl A L 7
BT AT B A 7
BlA 18 FF 2 A BCl A 7
B 19 B A Pl A 8
Bk 20: AR KRR BS | A 8
BA21: B O B 8
BlA 22: I m 8
& 23: i O R mt B 8

Px ARG — R 47 5 9



&l £ JiE 75

SINOLINK SECURITIES

17 2 JA 4
BE 24: B O R vt B 8
B 25: PEER RAEIE B 9
B 26: FEERE RAEIE T . e 9
Bk 27: EFASIRPK AL 2019 SF383R .ot 9
Bk 28: EATE] ASK K 2019 SF3IR L .o 9
Bk 29: EFAUSI RPK AR 2024 SF383R ..ot 10
B & 30: EAGS] ASK 22 2024 SF383R ..o 10
Bk 31 AR R A 10
Bk 32: B R o 10
B & 33: EALA R I 10
B& 34: ARTIEEDILEREEIRIE S ot 10
Bk 35: & EFMHREBETI 2019 FHIR ..o 11
Bk 36: & ETAG RAATELRE 2019 SF303R .o 11
BlE 37: R IR B 12
B & 38: R A B 12
BlE 39: AR B 12
BE 40: S B 12
BA A BRI AT B o 12
Bk 42: A B E B AT g IR 13
B & 43: TR I e 13
Bk 44: ABEMAA BRI I 8 13
BAk45: AR ERBEZUN 13
Bk 46: AL LTRSS FEHIE (2025.9) o 13
Bk 47: BRBUBIBBIICE (10 o 14
Bk 48: SRBUBRIBIRIE T (f0HF) o 14
B& 49: P EA L Z SN AE I C0P . o 14
B & 50: B ERALESE AT EBNAE 15
BA BT A PRI L 15
BlE 52: T L 15
BlE 53: G BT L e 15

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E SRS

7k B 3R

—. FRARSHRIRITIELEmH

AR (12/20-12/26) ZizA5% L3k 1. 3%, 7 0F 300 453 L3k 1. 9%, ¥ K 0.7%, HeL 17/29, iz FHIEF 4R
AR TR IR K (+5.5%) , A= Mk R K (0. 7%) o

BEI: LHETLERG

7%
6%
5%
4%
3%
1.9%
2% 1.3%
1%
0%
-1%
2%
HE A EZ R B HNUE EMRMITAFEFPEBAEIEENSY TRREERBERE
I I M FTERIMNKEE EFREAKIAZR S ARE LB H R FTE
% e 8k = ES
% S DA
KB wind, BAIERFFAH E: BHEMHA 2025 F 12 A 20 A-12 A 26 A
B &E2: KB ZKEFRAeRGNE
6% 55%
4.9%
5%
3.9%
4%
0,
3% 2.8%
1.9% 1.9%
0,
2% 15% 130 1.3%
0.9%
1% I 0.4%
O% 1 1 1 1 1 1 1 1 1 1 - 1 . 1 r
-1% . 0.6%  .0.7%
# i £ N i + % i = S e 2 .
i ] D13 b 3 i o iE i 7% i % =
3 R 1] e i&
& 15 o £ 4 iy

FR: wind, E&ERF L 2. BIXEA 2025 F12 ] 20 H-12 § 26 B
ZAB MR RIS AT AR A 2B 3m 8T (+61.3%) . HAER (+27.3%). EFEAZYE (#16.2%). #HEHME (#16.1%)., &

538 (+14.8%); BMAT AL 3578 (=7.3%), =4k (—6.4%). =¥ 5 (-4.6%). £ E = (-4.3%), ¥l
Heig (—4.0%),

Px ARG — R 47 5 9
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SINOLINK SECURITIES

RN E Z RS 79k 4R
B £3: KBRS RKIEHE BT T2 4] B Ed: KBRS FRIEHE 5 T2 5]

0% 20.% 4(3% 60.% 80.% 73% s
GBI 61.3% B33
HBAER 27.3% e
Briise 16.2% LEME
Hdg 16.1% Wil e ifh

STl 14.8% + B A A
R LAY 14.5% HM R A
et 9.6% ENFE
ARE-S 5 9.0% + B B AL
e ik & 8.2% MY
HAAHL 6.9% 8% 6% 4% 2% 0%

KiR: wind, BE&ERFRIT KR wind, E&ER R

=, T ESIEIRRIRE

1 fz# o

2.
TARERIZ: B TAY, FETHAYE, URATITERERKIRAEE, KTEREMENAHLIE 1 AT
fiEh RIEK, MPFTF 1A FEAENHARIES . 2026 F 20 5 A KBLATL, it a3t KAEE R 10%6915 7
v, Z@ETiT. wiEAAEe L, KB VLCC TFHH#HANZRY, PAMAT IFEZEHETHA, L RELAY
e iEM B A AN £ K, BRI KEEANER, RABABEN 1 AERRERKTTHTRY, #NSEZ LR,
BN Sl Rt@EE, FHREHEeLE, KEABEXIKELN, BRFHRETEMTHMLS R ), THEREKRE TR, =
KAEARA L, ENMHH IR, TATHTASHKHBEERKETIT. PRVABGEHLEKEE, TALTR LA,

SR EE: AR T EE 0 EEHENIEE COFl K 1146. 67 &, IREb+2. 0%, Flrb-24.3%, L&k o EEHEmasi
SCFI # 1656.32 &, 3Rib+6.7%, Flrt—32. 7%, A J8 CCF| % RALZKEMAEH A 876.54 %, IRtb+1.5%, Flb-28. 2%;
COF | £ MATZKZ M55 H 788.12 &, FRtb—0.5%, B H—-20.9%. CCOF| B ALZ&iE M54 A 1519. 06 &, IREL+3.1%,
B kb—33. 2%; CCF| % i) AR &% 15 1 45 4% 1089. 38 &, 3REb-0.5%, Flrb-16.2%

BZS5: # o fiE COFl & B #6: H o BiE SOF| & #
S N e B B 7 N . N
, | ECCRRSAR TR W SCFI% 4458t —— FHL R

1,150 : 4 -23% _ L
o 1,700 1656 | "29%
1 -24% 1,650 + { -30%
1,140 4 -31%
1 4% 1,600 00
1,130 - "y 1550 | 4 -32%
1 e 4 -33%
1,120 s 24% LS00 340/0
y r = (1] 1 - (1]

1,115 1,450
24% 1,408 1,398 1 -35%
1,110 1,400 -36%
- 0,
1100 | 25% 1,350 37%
' -25% 1,300 -38%
1,090 : -25% 1,250 -39%
2025-11-28 2025-12-12 2025-12-26 2025-11-28 2025-12-12 2025-12-26
KR wind, E£iER R R wind, El&iERF LA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

acy 22
FRBIRENE Z RS e A 3
B &7: COFl % F A2 M ## B #£8: COF| # B 2 & 1 #5 #
EESCCFI: £ %A% —— Rt W CCFl: X&AL%  ——FRaR
_ o 850 1 0%
920 908 24% 842 0
910 -25% 840 -
900 6% 830 | 1 5%
890 620
-27% -
880 1 10%
870 -28% 810
860 -29% 800 159
1 - (1]
850 -30% 790
840 .
o0 -31% 780 | 1 -20%
820 -32% 770 L
810 -33% 760 . ! : -25%
2025-11-28 2025-12-12 2025-12-26 2025-11-28 2025-12-12 2025-12-26
KkiB: wind, BE&iEFA AT KR wind, B4&iERKA AT
B&9: COF| Bt HA ZKEH % B %10: COFl # i Ay 15 )75 %
@S CCFl: BRMALL, o] 1L 1R EECCF|: 7 3 DAL, o 5] L 12 R
. A 0,
1,540 26% 100 1089 g0
1,519 : 1,074
1520 ¢ 1 -27% 1,080 | ' 1,068
1500 | 1 28% 1,060 -5%
1,040
1 -29%
1,480 1,020 -10%
1 -30% 1,000
1,460 r 1 31% 980 -15%
1,440 - 960
1 -32% 940 -20%
1,420 { -33% 920
‘ i 900 -25%
P esaizs 2025-12-12 20251226 2025-11-28 2025-12-12 2025-12-26
R wind, BEIERT LA kR wind, E&IEK AT
MR EZ: LAY EATERAEEMIGH PDCI H 1331 &, 3/tb-0.8%, Flrb-2.4%; PDCI A4b455% 1478 &, 3Kk
1.1%, FEJb 6.4%; PDCI #db454ch 1113 &, 2R1b—-0.8%, R rb-8.4%; PDCI 454k 1172 &, ZRpb-5.9%, F)h-

10. 1%,
B&E11: A FTEEPDCI # B

B #12: PDCI # L5 4 Fe3%

1,350
1,340
1,330
1,320
1,310
1,300
1,290
1,280
1,270
1,260
1,250

1336

B PDC|: 43 4 e Fﬂibzi%ﬁii

1 0%

-2%

-4%

-6%

-8%

-10%

2025-11-21 2025-12-05

-12%
2025-12-19

1,500
1,480
1,460
1,440
1,420
1,400
1,380
1,360
1,340
1,320

B PDC|: Fdb e pbIE %
- 1488 ;

2025-11-21 2025-12-05 2025-12-19

8%
6%
4%
2%
0%
-2%
-4%
-6%
-8%
-10%
-12%

KR wind, BEAIERF R

ik A A R e — T4

=+
=

KR wind, BEAER LI

i}
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SINOLINK SECURITIES

RN E SRS

7 Ak B 3R

B #13: PDCI # L& H#8%

B #14: PDCI # @iz H 755

—1F1>Q§:I: el cm— ] b3 R

1,140 4 0% 1,300 B PDCI: #1) =ik 5%
1,130 | 1 2o 1245
1122 2% 1,250
1,120 4% L 200 0%
1,110 %
1,100 o 1,150 5%
1,090 1,100
1,080 ~10% 10%
f 1 - (4
1929% ,050
1,070 1000
1,060 -14% ' -15%
1,050 -16% 950
1,040 -18% 900 -20%
2025-11-21 2025-12-05 2025-12-19 2025-11-21 2025-12-05 2025-12-19
KR wind, BEA&IER AT KR wind, E&ERH R
iz EREJRHEMASE BDTI ILT 1399. 6 &, 3Rb+1.2%, R E+51.9%; RS idhids 4545 BCTI 44T 754.4 &, 3Rtk
+0. 9%, P[] b+18. 9%,
B Z15: izt BDTI # 3 B E16: &S5z BOTI &£ 3
@S BDT| = F| b3 ik G BCT| = [ ik 0
1480 1 70% 900 r 71 40%
61 880 | 871 1 35%
1,460 r 1 60% 860
1 30%
1,440 | 1 50% 840
820 802 1 25%
1420 T 1408 1 40% 800
1,400 780 1 20%
1,400 4 30%
1,384 0 760 754 150
1,380 1 20% 740 1 10%
| 720
- . 0,
1,360 10% 200 5%
1,340 : : : 0% 680 ‘ ‘ ‘ 0%
2025-11-21 2025-11-28 2025-12-05 2025-12-12 2025-12-19 2025-11-21 2025-12-05 2025-12-19
KRB wind, BEIERT LA kiR wind, E&IEK AT
FH#izs: £ BDI 354K 2122.4 &, 3R—-12.9%, Bl tb+107. 3%, 2457, BCI % 3709.2 %, 3Rtb-14.0%, Rt
+205. 1%; BPI 4 1482. 6 &, 3Rib—15.5%, R)L+53.4%; BS| 5 1296.6 &, 3RbL-7.5%, R)+36.9%.
B £17: K F 55 F#RHE BDI &% B #%18: AF% 4 & BCI #& #
EEBD| —— F] LI SR BCI ——FliHi
3,000 r 2714 1 140% 6,000 1 250%
4,997
2,409 i 0 ,
2500 [ 935 120% 5,000 1 200%
{ 100%
2,000 4,000
1 so% 1 150%
1,500 3,000
1 60% 1 100%
1,000 2,000
{ 40%
1 50%
500 1 20% 1,000
0 0% 0 0%
2025-11-21 2025-12-05 2025-12-19 2025-11-21 2025-12-05 2025-12-19

Fik: wind, B&ERFRHT

Kk wind, BAIERFFRAT

T 44515 9
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SINOLINK SECURITIES

RN E SRS

GRYLES
B%19: &2 5% BPl &% B #£20: BRA REE BSI £ H
B BP| = ] kb3 i .
_ . BS| e ] tb 3
2,500 100% 1500 L Fl o3 ig - 50%
- 90% { 45%
1 435 1,441
2,000 80% 1,450 1,429 1 a0%
1 402
- 70% 1400 4 35%
1,500 60% 4 30%
50% 1,350 r 1 25%
1,000 40% 1,297 20%
1,300 | 159
30% )
0,
500 20% 1,250 10%
5%
10%
1,200 0%
0 0% 2025-11-21 2025-12-05 2025-12-19

2025-11-212025-11-28 2025-12-052025-12-122025-12-19

kB wind, EEIERF AT
#2025 F 11 A, LE%KD

KR wind, BEEIERFF AT

T4 At 2 A 10. 04 120k, B tb+5. 85%, H P 4T T4 Bt 2 4 4. 87 1Lvk, ) tb+8. 25%.

LR (12 A15 812 A 21 B) %0 %Umﬁxk%ﬁ-r&_z 25869.7 Z7vk, RIHLIEH 0.7%, IR 1.4%; TER

A8 5k & 620.1 77 A48,

Bl b3 1. 1%, IR Y 5. 9%,

B #21: FHZEHED FYHELE B #22: I F KWLt F
oy - E R A Bk S A (feok) — A ek A A
12 — L RB O R AR E S AR 20% 6 — N W Bt G A Rl 20%
10 15% > 15%
8 10% 4 10%
6 5% 3 5%
-50,
2 ' 5% 1 5%
0 -10%
53533352335583533353335°S 0 N -10%
D R N T T T T T T ey P T vy 835288353835538352333558353
ANANANANANANANANANANANANANANAN AN NN NN AN NN N A R T T T e e e ey !
[ejeolololololololololololololololololololololoNe] OCOO0OOdTHdAdTdNANNNMMMMONIEITIILWOOLWLW
NANANNANNNNNNNNNNNNNNNNNNNN Sggggggggggggggggggggggg
NANNNNNNNNNNNNNNNNNNNNNNN
KR wind, BEAEIER AT KR wind, E&ER LI
B#%23: ZEABED FHEetF B #%24: FEBEDREE Ll F
TEAD M ELE (Fok) TEAEOERHEEALE (HTEU)
2023 2024 2025 — 023 c— 2024 2025
35000 800
30000 700 )
25000 ™ W 600 = 7\
20000 \ 500
15000 400
300
10000 200
5000 100
0 0
S 2293535888535 Y93 2229355388855 23
= 2 2 2 2 2 2 2 =2 = 2 2 2 2 2 2 2 2 2 =2
KR GBEHE, BEIERTR KR RGBEHE, BAEIERSRTAT

R 4571 5 9




&l £ JiE 75

SINOLINK SECURITIES

RN E SRS

7k B 3R

2.
wABRKIZ: 04 KRELGEZMRIILERAY,

= T B RES S IIFEZNFEELT
# e, 04—% Aﬂﬂ?’ﬁﬁ:ﬁa$€ff %5jﬂi%ﬁ?@tﬁ%ﬁtﬂcﬁldﬂﬁ+ﬁi

11 A 2R 8] & F 4] 7 B #A

RALL: 2025 11 A, RAGREE 6017 T AK, RBlHIgK 6%, H+EANMEEEERH 5265 5 AK, Flb+5%;
FRi X ALE BIES A 752 FAK, FlHIEK 19%, 295 2019 4 114%,

BE25: #EEARSAEEZE

B &26: FEEFHERNEEE

TEHRMEAN (SE) FiEE (FA)

2019 2024 2025

8,000
7,000
6,000 — A
5000 S R ——
4,000
3,000
2,000
1,000

0
1A 2A 34 44 54 6A 7A 8A 94 10A11A12A

FERMEREES (FA)

2019 2024 2025

900

800
700 =—
600
500

400
300
200
100

0

1A 2A 34 44 5A 6A 7A 8A 9A 10A11A12A4

kK wind, E4&IEAHF AT

KR wind, BEEIERFF AT

A8 2025 5 11 A, RPK % 2019 F, EAi+32%. HA+20%. @Ai+15%. A K+37%. +H4F+38%; ASK 4z 2019 5,
EHAL+26%. F AL+10%. ri:ﬁ;w?%\ HAK+28%, FAF+33% (EHALA 2023 5F 3 A A2 A LA 48 R iE E 4 48), 2025 F
11 A, RPK #2024 5, EHAL+10%. A A+10%. HA+H10%. AAK+18%, HA5+9%; ASK & 2024 55, EHHAL+5%. FAL+6%.

A%, AAH16%. T AF+6%.
B #£27: LG RPK £ 2019 F58:%

B #%28: _EFA S ASK & 2019 F5#:%

4 ] RPK#:2019-4-38 1%

BFEEMEEFTME BT
AT B FHFRE
200%

150%
100%

50%
0% [ [ I- - | -.
-50%

-100%
AR 2! = H X

4 A ASK#22019-F 3 i%
BPEEMRBAEFTMRE HFMT BARMET B SHRE
150%

100%

50%

o B0l L He - 0 _n
-50%

-100%
AR ) FR X

Kk wind, BEAER I

R wind, B4 LKA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

IRBRENEZIRSS

RIYE
B #£29: LA 5] RPK K 2024 55 % B £30: _L7H 5] ASK B 2024 FF58:%
L A RPK#:20245F 35 i L A ASKE 20245 38 :%
BFEEMBATME @ATME BFEHEABATME @FTME DAKME B FTHERT
AARME W EAHEMT 30%
50% 20%
40% 10%
20% I 0 m=
10% -10%
0% .. .- I - -20%
-10% .
20% -30%
-30% -40%
AR 3] B i WX AR 2] B k= WX
KR wind, BE&ER I kB wind, BEA&IERT R

M KB AR BT AN A 60. 64 £ /AR, IREEH.37%, FEE-16.51%; 2025 %12 /, BAMR S EE T

W (BHL) A 6105 7L/vh, ZREE+T7. 4%, F)Eb+3. 8%,
BE31: AR R HH

B #£32: BAZEH &S H

W Y T N GELE) AR R e— ) Ll iR — AR A (R, £
(£ TIAR) )
64 1 0% s N
63.34 63.26 — ] P AL B T (/)
63 5% 140 12,000
120
62 10,000
-10% 100 8,000
80
61 o0 6,000
- 0,
60 15% 40 4,000
2,000
5 -20% 20
0 0
- N~ - N~ - N~ - N~ - N~ - N~ - N~
o o o o o o o o o o o o o o
58 25% S22 3888338%%
2025-11-27 2025-12-11 2025-12-26 O O O O O O O O O O O © o o
N N N N N N N N N N N N N N
R wind, BEIERIT LA kR wind, E&IEKF AT

LR KEELAARTFRMA 7.0358, 3KL—0.3%, F-2.1%, 202504 A K, F it £ TICEIRE+H. 6%,

B #£33: EAXAAR T FEH

B #£34: AR FHAELCEFREFILE S

B P E AR T e— ] R ) L Er T
7.0800  7.0759 7.0764 4 0.0%
7.0700 1':' D:J
-0.5% B 0% I-
7.0600 6. 0% s
7.0500 -1.0% 4 0% I
Z2.0%
il | | .
7.0300 -2, 0% I||_ i I A
-2.0% -4 08 I |
7.0200 e - =Nl
-G 0%
7.0100 ' ' ' ' -2.5% Jﬁgguﬁgﬁgggﬁg;}
2025-12-01 2025-12-12 2025-12-26 Tt EEd oo aadad
[ ) [ [ =) [ [ o ) [ o ) [ [
o~ ('] (5] L5 o (] (5 o o (5] o o o i~
ki wind, E4iE KA FB: wind, BAIEEFIHT &ik: 202504 % 2025 10 A 1 H-12 1 26 A,

R — T AE A 7% B

10
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SINOLINK SECURITIES

SR E Z RS 7k B4R

WP 2025 F 11 A, RESBEETR 2019 F, LEMNG CHAE) H17%. A HIIF-26%. G =H3F+18%. FEIHL%H+29%.
B ITHH+3%, £ 2P H-TF; AR ELLE 2019 5, LEMNYE GHEER) H10%. B HMNISH-25%. G =H3%H+13%, 5
HALFH+20%. B 1A H %, £ ZHH+2%,

B #35: 2R LPIGHREREER 2019 FH:%

R B Bvt & B L2019 38 1%

— HAIYG =M
Eh JE TR B e 5 2 L3
40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%
A M UOMNODDATdANOUOLMNDDAANLONODDAANLNDDAAMUONODDAAMWONOD —
PRLLLIRRRRIRAFAIRRIRRIQOAFNOQOQO0ONQQQQQ 10900 <
OO0 0000 dddddd AN NNNNNMMMOMMHMOHOONIITISITEITEETWUOLWLWLWLWLWw
AN AN AN AN NN ANNANANNNNANANNANNNNNNNANNNNNNNNNNANNNANNS
[eNeNeolNolNolNolNolNololNolNolNeolNolNolNolNolNolNolNolNolNoNolNololoNoloNoNoNoNoNoNoNoNe N ol
AN AN AN AN ANANANNANNNNNNNNANNNNNNNAN NN NN NNNNNNNN
kiR wind, BEA&IERIFRAT
B Z%36: £ B _ETHG CHLEFRE 2019 F5E1%
RALAZ & 420k ) FL 20194 38 i
LiEhg H A a =%
NP JBI] % e e £ 2 037
40%
20%
0%
-20% \
-40%
-60% \
-80%
-100%
A M UOMNOODAAMUONOOAANOLULNDATATNONLLNDAANLLNDDAANLONOD A
2292799000 H00000d80000H09900 400000
OO0 0000 dddddd AN AN NNNNOMOHVOHOOHNOOISTITITIT T T T WOHLWLWLWLWLW
LS I o I o A o A o A o N A o N I o VA o VI o N I o N A o N o N I o N I o N I o N I o N A o N I o NI o NI o N I o N A N A o A N I o N I o N B o I o\ I o N I oV I o\\ I IRV IRV I a\}
O OO0 0000000000000 O0DO0DO0DO0OO0DO0DO0ODO0OO0DO0DO0ODO0OO0DO0O0OO0OO0OO0O OO
AN AN AN AN ANNNNNNN NN AN AN AN AN AN AN AN NN AN ANANNANNNNNNNNNNN

kB wind, E&IE&KHF KA

3 4kFE N
- AERIZ: NRAAEE L, SN 10 ARk 9 AR, 11 A XA AR ), AERIET ., % E5m Lk,
1A, KAKRZRT4EHE 3722 ok, RBHEK 1. 75%.

4k 9%:2025 511 B, A B4 KEF 4 3. 31 {LAK, B Hb+8. 94%, 4k 545k & JB 458 4 1050. 31C AN 2, B tb+7. 03%;
4 B 58T iE y’m 61Tvk, R+, 16%, 4% 4B EH 3391 18 fLeb N2 | F tb+4. 5%,

de D

% e — WA A B
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SINOLINK SECURITIES

RIYE
B £37: BABRERHEF B £38: BT E
B Gk PR GR RS S A (ILARNE) W 5L RS AR (e 2)
— i R E RS AR L — W B A2 S A R
2,400 600% 3,600 30%
500% 3,200 25%
2,000 200% 2'800 20%
1,600 300% 2,400 15%
2,000 10%
1,200 200% 7600 S0t
% ' 0
800 100% 1,200 0%
400 0% 800 5%
I w1117 -100% 400 -10%
0 -200% 0 -15%
5825822825885 858 S88E88E8BEB8E 82
I H4 4 N NN MO O NI 0 W0 W T 4 14 N N N OO OO T I W0 W0 W0
SE&SE88S8R8&REEREE SSSSS888888R8888E

KR wind, BEA&IER AT

KR wind, E&ERH R

NFE: 2025511 A, AEANRERIZER
A ENEIEE A 38. 76 1Lek, FEb+3.

9. 61
57%;

LK, BIHE=2.4%; N3&R & 455 R 421. 46 L A2, Ftb-0. 54%,
INFE R A5 E A 7120. 68 Lok B, B HE+3. 95%,

B (12 A168-12 21 B) 2B S3% A% Rt 1847 5544.1 77 4%, 3REb+2.02%, F)rb+0.35%. 4 EH £ 2N %
EEEAR12 026 AKEREESTPETSFHEMRIKEE (BATH 1.8376%), WIRBLE LEA ML,

B K39: NBREF#HE

B X40: 2\ T H ] # F

. PR R E S A (ILANE)

)T RS AR (e 2)

600 ., ooy 200% 8000 - 150%
— NIRRT A R ? e N B A BB R o
500 150% 7000
6000 100%
0,
400 100% 5000
300 50% 4000 50%
200 0% 3000
2000 I 0%
- 0,
100 50% 1000
0 . L L -100% 0 -50%
AT NO AT NO AT NO AT NO AT N OASTN~NO AN AT NO AT N AT NO AT N O AT N0
2305555 H0009556095364550 3050305030555 09550900G
OO0 O HdATTAANANANNMMMOMOTI I ITWIOLWLLLW OO0 HHATAANANANANMNMNMNITITITITIOLOLOL
AN AN AN NN NN AN N NN NN N (S S N N N o N o N N N o R o N o N N o o o R o N o\ NoN N o\ N oV N N o NN
[ejolololojojololojojololojojolololojooloJoNoNe] elojolololololololololojlolololololololololoNoNo)
ANANNNANNNNNANANNANNNANNNANNNNNN ANANNANANANNNNANANANANNNNANNANNNNNN
KRB wind, BE&IEFR LA kiR wind, E&IEK AT

BE41: HRENBTFEITE

BRARTEBTE (T

SRR, B SR LA

457 5 9
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RN E SRS 47 3 B 4R,
B £42: £HZRNBEFZRKREE B £43: +-FH 5 Gk i F
T8 (%) — P S AR 105 %

8 A

7

6

5

4

3

2

1

0

%z?ﬁj@}é%ﬁ%?\l‘]ﬁi“{’ﬁ%?ﬁ#&
Boe A X e E @ PR R KSR
® ok N FHRE B S #BoEmoa s ES
® %ok P o o %O F # & & O &
kB wind, BEIERKHFRAT RB: wind, BA&ERF LI
2.4 Beig ik
FAERIF: RBFAHEG L Tk “RAR” FRE, Bk FKEELZMNMERILRA, KIFEFTLEFELSHA
B,

2025 11 F, Bei# L5 N7 & 1376. 5100, Bl 3.7%; ik 42 7 180. 6 104, RHIEK 5 0%; Beif
¥ 20 NHkT7.50 T, RliEK 0. 2%,

B F44: 2EABEA L eH L FF B #45: £ EABEAL B EERA
LD R S ey S — R A A bk 4 2N (L) — [3] LY 3 iR
0
200 100% 12 10%
180
80%
160 10 5%
40%
100 ’ ] N 5%
i | 20%
80 T ° -10%
60 0%
40 0 4 -15%
-20%
20 ° 2 -20%
o MLALINRANNNNY nANAREANAA nANAREA nANAREANAA -40%
A NOATNOATNO AT N~ O 0 -25%
QR Q QO Q0 Q d0 Q9 - Y ~NO AT NOAdSTNOdYN~O
YL R2RIIII L8R gFeT83eTeessesey
AN A NOMOH®O ST T T WO LW LW LW
SRIRIIJRIIK/RIKIK/RIKRR S VNIV O BN NI IS IS IS B,
SO SRSV SR SV SRR SV S SV S SRR SV SR SV A Y
KR wind, BEA&IER IR KR wind, BEA&ER I

2025 511 A, IRF., 8545, HB, i@ itk 52 R by 049, 9%, +2. 2%, +11. 1%, +33. 1%, T %4555 5154 8. 5%,
12. 0%, 16.0%. 13.9%, 3Rt #-0.2pct. —0.1pct. +0. 1pct. +0.9pct.

B %46: ABE_ETREL IS ZEHIE (2025. 10)

2EFWAR T R F ik I i@ ¥ if
Heif db SN (f) 1376. 50 206. 60 46.98 64. 74 60. 28
Rt -3.7% 9.9% 2. 2% 11.1% 33.1%
7974 4.5% 2.8% 4.5% 4. 2% 21.8%
h#ELEE (LE) 180. 60 15.34 21.75 28.86 25. 02
Rt 5. 0% 20.1% -4.2% 13. 6% 14. 7%
7974 2. 6% 0. 7% 1.9% 3. 4% 10. 1%
Bk ¥ FHUAN () 7.62 13. 47 2.16 2.24 2. 41
Rt -8.3% -8.5% 6. 4% -2.2% 15.9%
Tk 1.9% 2.2% 2. 4% 0. 4% 10. 6%
LR / 8. 5% 12. 0% 16. 0% 13.9%

RJG— W AEA] % B
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pay 22
ZEH/IT 173k e ¥k ] 8 Li£
]t / 1.1% -1.1% 1.2% 1.2%
B2 / -0.2% -0.1% 0.1% 0. 9%

KR wind, E&IERH I

L& (12 A 15 B-12 A 21 B) dpEchis otz 29 40. 6 124F, RL-1.7%, B H-2.0%; Rit#i#E4) 41.59 1C
f, IRHE+3.4%, FH+2. 1%,

B &47: opB R BEHMLE (1) B #48: B REREFE (1)
sRECR POk E () WRECk BB E (L)
2023 2024 2025 —_—2023 2024 2025
50 50
40 f/*-'\./‘ 40
30 30
20 20
10 10
O e m o amm e e e e O e e o nr e e e e e
==3gggsgss5222s:2::¢ ==3gzgzzss822::2:2:¢
R BB, BEIERT AT R BB, ESIERF AT

FAERIZ: AR FT R LA, AR EEMELRDT, FEFRL I AADRHAG R E KE

oAb s A F BT = B A&454 (COP1) A 3912 &, Fltb—10.1%, 3REb+1. 6%, bR 5 N R & iE otk
A 169 /7%, ElEL—8.98%, IRiLEH-F, AFsT=_FEK (PX) FF %% 88.6%, *#tb-0.6pct, FEtL-3.2pct; FEFL
B 7 86. 6%, 3Rb+0.2pct, B Eb+8.0pct; T =BEF T &R K 61.2%, 3~tb+2.5%, [)tb+3. 3pct.

B R49: F BIL* %0445 COPI

— P E LT 55 S 25 48 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00

© 0 O N N I © 0 O N NI © 00O NN O© 0O NN O© 0 O N

SOTHOO00Hdd 0009 a9 099090 o

—Hd T N N NN NN OO OOHOOON S I TS ST 0N WWW W W

AN AN AN AN AN AN AN ANNNNNNNNNNNNNNNNNNN NN

O O O O OO0 0O 0O 0O 0O OO0 0000 000000 00 0O o o o

N N AN AN NN NN NN NNNNNNNNNNNNNNNNNN

B wind, BE4IEEHFRH

Px ARG — R 47 5 9
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SR E Z RS 47 1k JB 3R
B AS50: F HZELFD A TSN B £51: = FEHFLHE
B (k) st ®E (PX) FLE
— 4 (/o) 100.0%

%D%v__qv\/ﬁ”VVvJﬂ”'\~J\~ﬂfd"‘
80.0%
250 70.0%

60.0%

200 M\——/ prp

0,

150 40.0%

30.0%

20.0%

100 10.0%
0

50 0.0%

2021/1/4  2022/1/4 2023/1/4 2024/1/4 2025/1/4

KRR WAEAME, EIEFTLA RB: Wind, BEIEFH LA
H£52: PEIFLE A #£53: Z=BHFLE
PEEF LE (%) LoBmAFITE (%)
100.0% 90.0%
90.0% 80.0%
80.0% 70.0%
70.0% 60.0% W
60.0% 50.0%
50.0% 40.0%
40.0% 30.0%
30.0% 20.0%
20.0% 10.0%
10.0% 0.0%'\ N N N N N N N N N N N
0.0% L O L O O P e
N O S @ (W W o o Y o N
S LS LNSE LS PN B b B 3 B P (o o o
P P P P P P D S i i i i Y
N M S S S S S S
ke Wind, [E4&1ERHF AT kB Wind, E&IEAF LA

=, MISRER

FREIARBRIAIARIE o & KA ZH KA, WA F% KT, W T Rt i kA b AT 43RS = £ R @ %R
e W o ek 1 S S D W N o = B b2 1 N DB ) OB e 1 o | 9 W N o N 1 F 2

LEEHRAE. MENRRSEAKD, BARD K@EAE, WALSCLAREF KR@g K.

MAERARTUIAR I o B KB DL d T HMEFF%, 5B ILMAERRI, Rl sRE,

R 4571 5 9
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RN E SRS

i X & we Lok KR

EN: FHAK 3I—6AHA RKATS
HH: MAAKK3—6MA HiZiT
dbk: FAK 3—6 A A ATk
A MIAKRI—6AANZTL

A b Akig B AR KA 15% Ak
L%@&%%kﬁﬁ%—wm

G E AR K F A -5%—5%;
TektaEAR L KRAE %A L,

G — A A
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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