IEARIRE - BIRE - BAE

% e F 20250324

M 38 T 3 KA e ATy ?

HLE,

B FAA R GATHAS ZAR A LA R S = A, REBN A H
FEATHAZSEE ., 1 AZ3 A, £ A% ERP L2MREL 2 45474
EZWEEBEE 3 FRFHHYEME. FMARRLLBAHHIELS
B, BHRAE, LERYFAHARRA, FMESNKE LT H/EE
Frak. EAVR, ERP Fi 2R G LEgdns, TRBA) ERLHAN EFTH
EHRNE, THEIERE, 4711 6 RAR0 400 B ik, GiHE
WIEEH R BT BREFT Q.

lEzﬂﬂ&ﬁ%i%%ﬁ&ﬁ%iﬂ%iﬁﬁ%%ﬁﬁyﬁ%ﬁﬁ%i
B AT, T EHEE G RAGEE NG F K&, G4 A
m,@%%$@£%&miﬁ%%ﬁi,@ﬂﬁ%$%ﬁ k%m
e S I, A BT 3 RIS 1REF.

B FATAHRE, REFRA T HEEH L w%ﬁ%&ﬂl?,ﬁ%$#&
SAME G4 FTATR R s T dm b 5ok, BP R F 93530 LT Rk X,
Tk, {2 bk % B ALY R0 A AR K, Mﬁk%ﬁ,éﬁﬁﬁ%
REREA G, FBEIT AR eG B LE, BLAITL EATH A A HF
Hosk, AT IHHANZT R, RBATIH S AR AR S, Bk,
LH T G TAE) 7 e BARE) T A A%. B AT, T3 K&t
DNERIA PRI, LHLAHA KRR TR AT, HHTHR
AT 88wy AP b RN B 8T8 B

B AT AERE, SR EHERRET AL 2024 F R0 Nakdb
NIRA XA, EIA TMT B3R LRI A £, e A ZREBTE 691t
2, @ EHTR. 2rkitik, RSl . Sk s TMT 5
ARR IR B, R H B TR AR ek, A 2024 FK
T A, BHTEMAZ AR AR@AA 2024 %ﬁi%*ii#&i\mﬁz,
I Flk%ﬁ;%ﬂﬁaﬁﬁiéﬁ:}m% O E AR I E NS E PR PR, B
ﬁb, J& 5 AT LA B TAKY AT R AT I AR AT AT, &M

it TMT #ﬁﬂié’)kﬂ‘/‘ BYEHEE., FEEREI,

W ELAMMEATR AR T, KA —F EATE £ sk LR g
7, HA7E A LA B AR WA LR T, do b 6 R AR
IR BT A2, AR RATRHT L6 T TR F), Bl AR A
BAREHTHREIGR, R G T B RISk DAE, & iui F
Ao ERL N, BMHRE. BF4. RERBRFARAVIE LK. 4%
AR TARAL . I H AR J 09 B A T —3e AT IS ), HEs:
WK EATRERE.

] )’LFN‘;ET BRI ET ATBIE, B EARTIEIC,
G R, ) AR T bk 57 0 R R TRE

S MR EXZ B W RTT RIS

) 5707

202503 A 24 B

EFRHIR FH
PAIEPH: S0600524110003
luzhe@dwzq.com.cn
EFSHIF EFR
FALIEF: S0600524120011
panj@dwzq.com.cn
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R BT @ ;F\E'EEEE%

SOOCHOW SECURITIES

B 1: g R I R LA A A 2 ettt 4
B 2: AR B FE B R T UTr A BB B BT K ooee ettt 4
RIRTI Y T s ) =i N1 £ | SRR 4
B 4: ERP S A B AT UETF 28 TUB B B oo ettt ettt et ettt et e 4
B/S5: THERIGAFEAREEOHEFT. 2R FTREFFTLBAE e, 5
R T S B R b <SSR 6
R A R = T L 120 LT 2 OSSR SR SR 6
B 8:  20241217-20241230 BATIIETH (0 ) teveeeeeeeeeeeeeeeeeeeeeeeeeeeee e e ee oot ettt e eeeeee e ee e e eeerenenens 7
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FEF @ ?F\a':'eiE%‘:

SOOCHOW SECURITIES

1. 472 3t3) A R Aoig

S RNVA AT HEAS FAE R A R F) S Hr 4w A, U E 0 R A F = EAT894%
SIEEh A, 1 AE3 A, A AW ERP LRMIER 2 1EAE LS ES AR 3 FEADY
AT, Fmdk 2L B GEBELTE, BHRE, LTI LALRA, Fm
EA0KREILF2OEMETAR. EEAvAR, ERP A4 2008 L&945.5, LA F) 408
ANEATOE SRR, 735 BI ] waiEE, Tk o) &L sh e R mik, dAmE S
W MR, RS,

AL kGFRAGRILRALY B2 Fah Rk BIH ERILFSBEET
AT AR (%) Ca &A 5tk (%)
60% 16 o == E AN (%)
53% 14
50% 12 4
10 -+
40% 8 1
32% 6
30% 4
2
20% 16% g
-4
100/0. v N S S T S
% ik iE R iE i ol DA
0% & 5 8 8 g 5 8 #
L EFRIAS L FIAE TR > & © S 8 g
FAER K wind, KR EFIEAFRIT, BRI HAEFRR: wind, &R FIEAFLAT, 20250103-
20250103-20250321 4948 B8] 32 & 23% A 1) 20250321
A3 RAEARHLE FATEHANEH RN B 4: ERP1&H 2 ¥EM L4 L2355
o5 4AERP 345 % 5 F 3
2'4 - - - - +lstd +2std
. 6.0 -
2.3
22 50
21 40 T A\_\_/&/fi\ —— - -~ _:.-I
20 = N e T y 1
3.0 A - |
- J R T~ TR S T
18 20 1_oeem==""" =1
1.7 1.0 -
16 0.0
1o 1.0
™ ™ ™ ™ 1.0 1
Q"”fl’ 6\% \'\ﬂ' beﬂ/ 2.0 -
‘I,N q,b( q/b&' rﬁ)’ OO AN A NMNMIWONODODO o N o N M
N\ S 3 N Sodddo9o99oo909090odddoo9
Vv Vv Vv DD DI ITITITITITITITIIISITITO OO
AN AN AN AN AN AN AN AN AN AN AN AN NNy
A RIR: wind, &K RIEFFR AT HAEHKIR: wind, K RIEFFFRAT
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M5 THERLSHAFEAREANE. MR TRFALR

7

R UL S

SOOCHOW SECURITIES

H—R

XHMAE

WER R — R

10006 12.52%
LR |2 10.85%, LEB.A9%I1_9.05%
19.64%  22.09%  19.51%
15.58%  17.75%  19.02%
B | kaEpA | AaifeT | 16.19% 18.44% 19.10% i
SESMA | 1207%  12.68%  13.09% 80.20%
WML 4 | 3250%  32.74%  32.96% 93.00%
PaEHlE | 2 THE | 19.76% 21.86% 23.59% 94.40%
EEEL | 21.60%  2278%  20.47% 87.60%
% 27555% 2553%  24.50% 84.70%
TR Ixmes | 1664%  1500%  17.20% [ 63.00%
PR N eam s | 3356%  2921%  2450% [ 97.70%
TRy 1968%  23.31%  17.26% 0L 78.90%
W T | 801% © T8 7% T T T s0s0% . T
Vo | 27.45%  25.72%  21.08% [I98.40%
it (RfAd | 1286% _ 1280%  _1182% i 33.80% _
fokAce | 1291%  12.93%  10.63% 56.80%
MRES | 2547%  20.02%  28.39% [ 95.40%
23.00%
b | pair ] 921% I T o5eme T T
Gt | 1280%  1323%  17.13% [ 23.70%
Wifk# | ©Aik4 | 2033%  2056%  22.39% [ 52.30%
it | 33.63% | 38:81% 67.00%
AR o it 24.92% ~ 2040%  32.38% [ 44.40%
i 31.06%  30.77%  35.97% 82.80%
2Y L 2074% 222355 et o0k _ |
S || EE A |046% 8.23% 8.31% 45.00%
o | SONT ke | 086% | B64% | 7.08% |1 7250%
U | eR4Us | TaBa%  16.29%  17.93% [0 8L80% |
N . AR 2248%  19.13%  18.33% 86.70%
KE | FRES | 20.72%  19.76%  24.40% = 95.30%

LR

ZHRHERE

#H—A

0526 _

4.51%

0.79%
3.96%

WEAR  RE—RY L

_054%
3.75%
0.81%
3.94%

X 0.52%
10.05%  9.54%
1.00% 1.05%
3.46% 3.46%
717%  625% | 5.81%
2.38% 1.98%
1.18% 0.97%
T280%  253% 1979
0.95% 0.84%
- BRI
0.98% 0.93%
1.50% 1.67%
[ Ts6%  — 143%  1.38%
T328% ~ 381%
0.91% 0.88%
8.53% 8.21% 857% |
11.72%  13.36%
2.82% 3.28% 345% |
5.18% 4.99% 567% |
1231% N
1.39% 1.13% 110% |1
1.69% 1.38% 108% I
T146% T~ Ts1% 159% |
1.13% 0.88% 081% |

7.90%
8.90%
39.70%
36.20%
7.30%
1.10%
99.80%
3.90%
88.70%
97.40%
88.40%
89.40%
70.10%
25.40%
39.90%
15.00%
2.80%
33.30%
14.60%
14.30%
0.20%
86.60%
94.60%
27.40%
89.70%
85.20%
2.60%
10.50%
9.50%
46.40%
9.60%

Y|
2.65%
1.94%
3.17%
2.69%
2.71%
2.43%
4.48%
2.51%
4.50%

3.04%
2.29%
2.74%
2.69%
3.52%

3.83%
3.06%
2.97%

6.01%
5.89%
4.89%
1.96%
2.09%
2.81%
3.15%
2.59%

LB R kS

WA A

& 47— A 44 #
18.70% -0.86% 4.84% 0.45%
15.50% 1.51% 1.36% -1.49%
38.30% -1.75% 3.56% 7.08%
36.10% -0.18% 1.48% 2.70%
40.90% -1.33% 1.58% 2.27%
18.00% 1.40% 1.18% 2.62%
88.50% -0.81% 0.68% 5.46%
33.10% -1.47% 1.76% 1.34%
70.20% -1.20% 2.57% 6.96%
73.50% -0.75% 0.75% 3.08%
1.50% 1.19% 1.87% 0.46%
72.00% -1.18% 3.71% 4.14%
75.70% -4.06% 2.09%
44.90% -4.03% 6.19% 0.74%
31.50% -1.28% 3.95% 1.42%
38.40% -1.41% 1.77% 1.06%
31.00% -0.94% 2.84% 1.04%
73.30% -4.03% 2.50% 0.96%
7.00% -0.18% 1.41% 1.13%
61.60% -3.33% 3.15% 1.24%
39.70% -1.16% 0.48% -0.91%
40.80% -1.72% 1.61% 0.64%
95.40% -1.36% 6.74%
89.90% 1.78% 5.16%
94.80% -3.85% 0.60% 2.81%
84.60% -4.09% 0.62% 2.74%
23.70% -0.24% 1.07% 0.15%
36.20% 0.77% 2.19% -0.50%
38.80% -0.24% 1.60% -0.22%
49.70% 1.16% 2.53% 2.29%
26.60% -1.38% 1.49% -1.03%

$AER R wind, & ZIEAHIFT
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R BT @ E%ﬁE%

SOOCHOW SECURITIES

2. 3|k A&

F 2 A AR X MG E L LB S ABANEFELT, A TR HELERA
We35, fEmEHE G R AEAEE BT K&, G4 A4, N EARE BB X
MR BAL, BT IS KM@, BEES3ambii. A KT 5 R RE.

KETHRE, REXARATHEARHOETEHIIBAE, BFFfm XML
B THARBRE TS meg ok, BMETHIECEI T B X LK, (2 Lk S 8 R LA
B RR AR, MTIRE , SRR T R Z, #EIT 0269 R MG,
BT e EAT 893 A A5 An3%, 42 30T BN S, ARATH QS AR ITE A AR,
B, LM TG 7 @ MG TEMMEH L. BAT, T3 kit EAN
HPTRI, CHRAG A TR LR T L AT, T 35 RAET At by A M LKA

FIBTE WX,
B6: RXALTHALHEATE B7: XA 5
— R (fLR)  —— A ) REIC ey R (S0DMA)
15 |
40000 6500 oo
6000
13 1
30000 5500
5000 08
20000 117 T
4500 o
10000 4000 0.9 A ! 4| 08
3500 S
N4 T T T T T T T T T T r=—=" 0.7
e @ o o a w q TR EEEEEEEE
N S S 3 I T T T 8 R LK K
AR wind, K RIEFFRAT HAERR: wind, KR ZIEFFFRPT

BT H A RA, BT RAW SF R T AL 2024 4 K 65 RAk463h XA EAA.
ML TMT B3 EIAA £, MG EZRETKE QIEET, & L#TR. 2aibis,
MG 42 1@ 00 5. Hlik e TMT FARR R 409 ks R 3%, R 403) = R fod ik
B, HH 2024 HRGTHEAL, HATE LTI ARBAAN 2024 K HF R K AARKRM
A, Mo LT R AR I R E AR AN I AT R, Bk, B4
AT IS S A E) T AT REAE S AT B0 230 AT h 25, 2L TMT #k Rt 5,
FHE GG BRI,

BEEMHATIEO IR T, REABRYR—F LATEZ A0 ER D, STERN
HAerr S B ATALR) B AR L FREG TAL, do b = 6 R A N AR AT A4S, AR X
BMFAT AT T A G, B onil RRBEABCR LF TR K., R 5 =Mkt 20
WS, EmAAFIAHSER LS, BATHKE. T KReRFRICRAR L
B ARHEEAL TARIL . R SRR B A T —4 LATHIRS) ), AL T 5
28 EARERE.
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o R B AT B ER

B 8: 20241217-20241230 &-47L383) (%)

9

K= UL FF

SOOCHOW SECURITIES

0 0 8 0 0 0 0 0 6 0 0
B ~0.84 0.89 0. 62 0.06
rakR | mmew|] -0.83 0.38 -0.98 -0.71 0.68 1.24 0.28 0. 63 0. 41 0.47
H ekl -0.80 -0.19 0. 41 -0.37 —0.58 1.00 —1.25 0.68 -0.50 0.34
Mk 1.22 1.21 -0.56 —1.35 —1.36 1.23 1.17 0.01 0.20 -0.57
A | PassE [ Amnr | -1.47 0.11 -0.32 0.08 —1.93 1.18 —1.61 0.50 0. 60 —0.39
A | -1.92 0.28 -0.58 0. 31 —1.47 1.58 —0.65 1.24 =1.00
AL E | —2.65 0.29 0.63 0.82 —2.69 1.35 —1.48 1.54 0.03 0. 41
sl [ BTHE | -8.19 0.01 —0.82 0.11 —3.49 0.78 =7 1.14 0.87 -0.59
BHEL | -1.79 0.96 0.17 1.28 —2.23 -0.96 1.60 1.63 —0.45
Ak -0.33 0.64 -0.17 -0.04 —1.76 1. 61 —0.42 1.21 0.09 -0.31
e | FALB [ -0.64 0.72 0.40 -0.24 -0.16 2.09 —1.15 0.85 -0.67 -0. 21
H AR5 0.05 -0.89 0. 68 1.02 0.86 —1.40
EEyPE | —2.15 -0.26 ~0.78 1.38 -3.51 1. 60 -0.63 0.06 —0.43 | =287
W o B bt 0.09 -1.31 -0.42 -0.70 1.03 -0. 60 -0.12 0.18 -0. 64
LR | —4.20 -0.52 -0.50 1.36 -3.52 0.59 0.22 0.92 —0.52
LEHEE | EHAH | 1. 61 0.17 -0.25 0.39 -1.95 0.84 -0.86 —0.44 0.51 —0.38
RAKAE | -1.69 0. 61 -0.53 -0.29 -2.01 0.55 —1.22 -0.13 -1.56
R EE 0.20 0.86 —4.40 070 —0_74 1.90 0.26 0. 46
AT -0.22 1.14 -0.91 —0.14 1.34 —0.23 ~0.06
£ | eab® e | 017 -0.05 -0.18 0.08 -0.81 1.70 -0.41 —0.14 0.53 1.04
L2 -2.73 -0.04 -1.11 0.11 =3.52 0.39 =1.47 -0.04 1.10 -1.48
AR | WA R A0k 0-67 9-02 657 —1.24 1.90 —1.08 —0.18 0.07 0.37
A | —2.69 1.70 1.75 0.86 -3.81 —1.70 1.64 -0.56 -0.02
Ak - 4t -3.99 1.04 0.09 0.01 0.46 -0.30 —0.22
W1z 0. 64 1.29 0.15 -2.03 -0.03 —1.20
I 1.12 1.82 —2.65 1.49 -0.86 2.40 -0.02
i | S —0-98 8-66 634 066 -0.31 1.42 —0.43 -0.59 1.10 -0.10
R i |AAFEL[ -1.05 0.72 —1.14 -0.58 0.47 1.08 —0.44 H 1.20 —1.05
T TEsE | -2.38 0.67 0.47 —0.23 -1.67 0.71 -0.96 -0.50 0.98 -0.18
P N -3.05 0.55 -0.28 0.37 —2.85 1.10 =1a7 0.54 .11 —0.75
) 7 TS ~4.05 =09 -0.24 0.13 -4.56 -1.35 2.78 1.06 -0.23

HAE KR wind, T FIEFFLAT, VAL B SkEkigit A

3. AR

) AL b b 5 7 2, R A TR

ZFHIFEREDT AR, BN AP, LB L,




% BAF B @ ;l.l:\ 5'uzé ﬁE #

SOOCHOW SECURITIES

b 9

R EAEABA FnE) 24 BiE AN BB E R Ak, OEEIEAZ T LN LS KA.

S RBREAMIARE ML ALF . BAEMERLT, ARE T 6912 AT R R &L
M RATAEAT A G HE ST, A 8) BAE - RAHEAT A B A2 A ARS8 1 5P S B 24T Jo
R FARAT AT AT XA o FIEAR KA R A S IEAK TR KA P B R 2 kREH A
R

BEAEFTE LT, RZIEAB LT B R BT LR HA B F 422692 5) FTAAT
HIEAFFHAT R 5, T HE A X 2k 8] RS FARATIR 5 R AR 55

T HH R, B EFEER. ARSI T ARG 9AHIFIAA T 58 L AT 4912 &, Ao
&) /) RADTARAEIX 2645 809 AR Ao M, A RARIES P L& R %R TR AT T &,
BERR BT, A8 T A AR ER T BILAIEN R —H IR,

AIRE QYA AN E) TR, RGP EIFT, AEATHMFo NATFF LT KB 5
H K A, BEATIR. HAARRERFHZ0, LHIEPELHRRERARIT, FHiEY
FIRE R A AAE A B H, RFAER ARSI, BT ARE#ATAEREG]A.
P A s, REBRBRAZLERPIE. HRRIREN, B GRIAEE G FETIE. And)
F R B &) 38 R IRAR AT 89,

ARIEFRRAIFEITA

AP BAE T HHIRFIRE LA H B 6 £ 12 4~ A AT L RN 3] @35 A A8t 2of &I
I (A RT3 EEH PR 300 4540, AT HA LA laAH, R THLEAFE
500 484K, # =AM EIRECH ZARRAE (At thidtibARed ) BT 4880 (AT 4%
ibAFeg ), LR ATAEIRSCH ALIE B0 484 ) , EARe T

NI RS WA

FE: AR 6 AN AN IRREE R AR /R 15%0A L ;

¥ BHRK 6 AR ABURSK AT A ENT 5% 15%Z 14

b TSR R 6 AN A AR ERR@ARRT AT 5% 5% 14;

B AR 6 AN A AR K@ AE AT BT -15%5 -5%Z 4]

ik FdAR 64 A NRAkER @A A E-15%0L .

AT WAL AR

¥H. WPAR6AMNARN, AThigsAR R T HOE 5% L

P AR 6 ANA W, ATk dRBARAT K E-5%5 5%;

B AR 6 ANA A, Tkdrdibaxt sy T A% 5% L,

EAVEIIRER L, TEHEAFFRAM R T E) 6917 A ARIE BT BAT A, AR 69248
AR R, RTFET AR e BRI, BFA RARE R BIERO R L L ANH R A S
R, S BRI B 8. M SR BT EE R, FFREEMAENAREN T,
JALKARAE B Bk R R — R & | BV N L )}

alin s o & R ZAEAFRR AT
ZM Tk E X E Faf5 5

BRI S AL 215021

#A . (0512) 62938527

»a) Fak:  http://www.dwzg.com.cn
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