IEAFF AR - ATASRIZ AR - BER TR

BRI RAT e 3R IF B 4R
KB eEE KRB, BNELTALY
M (HHF)

A3t A
ARF (12A 158 Z 12 A 19 8 ) #03) HBIVTN IR T 2 42 7T/ek,
oL 703 T/,

BEess, ARIIREAES R BEANE 163.71 Trek, R ER T 20
Tred, FEME 10.95%. AR FIBEAR AR, BaBEEERTRY .

TR, AEARHEEAR B HAHEE 153.17 Fed, R EE TR 10
Trek, Ftd 6.19%; B ¥aasbisfodt 63 4%, R T 16%; HFihigm
B R E A5t 2965.2 77 vk, FRH LB EHK 50 Trek, 3@ 1.7%. 0 AR
BRI TR RAGAE Lk, FREBAE R, WA BT T AT.
EMEATIAA: BTk o BN EAL TREEE, THBRE R LR
B, AR ARBG, Bk e e HE KB ma, it
W B A .

AE4E 5 3

98 RIERIE TG F; RBALFERK, Dok pReET. B
KRR ZEARE, MR ZCLE G4, I LERERE T,
29 & Fek T RHRK.

AR FH ) AL MATRGY . AR T g 8 A AT, EARAE(EAT
8 EDCRIERERR, JILERR.

REeRw: Tt d KRAORTAHM; AR Z5R T, B K ha Tk,

5o Wik B X Z B8 %5 A RS

) Gt

SOOCHOW SECURITIES

202512 A 21 H

PEFDHTIF BAFL
PAEF: S0600523120001
mengxw(@dwzq.com.cn
EFNHIF RF
PAAEF: S0600524110004
miy@dwzq.com.cn

ATdAH

BERFR P #R300

AR
Ch o EARHYERIT, BAERETH
A

2025-12-14

(BT B RIS, BN TATASD
2025-12-07
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ANZ-B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEHUTY FTIEMNFEFL T I ZE e ss s sssssssasssssassasssssssssassassasssessassassassssssessassassas 5
3. IR BRI AR TR EEIE T coeeecceresesesessssssssesessssssssssssssssssassssssssssssssssssssessssssssssssassssssssesass 6
4. B R BAMARIRIE TR, RIREMAEIRIL LT oo ssessessessssssssssssssssssssssssssssasss 7
5. FRENEVIFE R JEAEIREL L TR oooeecrcrereecrcncsesessssssesesssssesssssssssssssssssssssssssssssssssssssssssessssassesssesssssseses 7
6. B I TEIE T IREL T IE coeeeeceecececasssssssssesssssesssssssssssssssssssssssssssssssssssassassassassossossosssssssassassassassassassossons 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9
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Bl 1 EAELEFE R R AE FEE I oot 4
B 20 AR BRFRFE AT ILANE] (%0) oottt s nes e eeeeenns 4
B 30 AR FRIRTZ S TLANG] (%0 ) oottt ee et et e et et e et et eaees et eeeeae et et eaeeseeeaeeeeena 4
Bl d: FEHEBD FBEANFE (TUIPE ) oottt ettt ettt ettt e e e e eeeee 5
B 5 T BD AL (I ) oottt ettt ettt s e eee e eeeae 5
B 6: BN ATBEIMAEFEEL (TUIPE ) oottt e e s s s eee e esaeen 6
B 7: BRI AEENAE CETTIPE ) oottt 6
B 81 FEHLHRBIEMAE (TUIPE ) oottt ee s s s eee s e eneeen 6
B9 EFRHRBINAE (FETU/, TUI ) oottt ettt eee s 6
B 10: FAEEEJRIMNAE (ZTUIE ) oottt ettt ettt s e eee e eeeee 7
A1l BRRRAGENATIE (ETU/B T FEI) et 7
B 12: ZFRBNEYDER R PINT (T oottt ettt ettt ettt et et e et e e et et et et eeee et eseeenanas 7
B 13 ZRBNEVIBRR T B (TP ) oottt 7
B 14: R AR RAE AT () oottt ettt 8
B 150 BRI R IE R A ( TTPE) oot eee et s s s s e esaeen 8
B 16: E A ZZAUER T EBIE TR (TUIP) oot ee st eereeen 8
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1. RKRATH SR

LAEFREORE (12 A 158 Z 12 A 19 B ) 4R423,890.45 %, & LA ik 22.5 %,
KM 0.58%; MREHA 3.71 ZALA, B EFRY 032 LA, Mg 7.89%. BAMK
AR A AR 2,791.37 &, B L3k 6 5, #bE 021%; RREHA 4281074, KR E
JElR Y 834070, Htd 16%.

B1: EiEgzag R R P A

4,500 A

4,000 -
3,500 -
AN‘
3,000 - \' {“\\
2,500 -
2,000 -
1,500 -
1,000 -

500 4

0 T T T T T T T T |
2016-12 2017-12 2018-12 2019-12 2020-12 2021-12 2022-12 2023-12 2024-12 2025-12

biELRIE W 77 B A8

HYEHRR: Wind, &K ZIEAFL AT

ANBT @y AR BRAG T A 60 3) AR (44.07%) RISk (42.38%) L R
HEER (42.22%) « RA LR (+1.95%) « L@ AR (+1.55%) . A ZKi&HT 2492 4)
A ST X (-14.79%) . KA £EIR (-6.33% ) « I (-4.69% ) . A& FAREAY (2.63% ) .
Tl (2.38%) .

B2 AR HSK@HZAE (%) B3: ARmskigELnd (%)

0.00% - . . : :
4.50% 1 4079 —.
4.00% - 2.00% -

0,
3.50% A 400% { 238% 2.63%
3.00% A 2380 26.00% -4.69%
2.50% A ° 222% . -6.33%
1.95% -8.00%
2.00%
s 1.55% -10.00% 1
. 0
1.00% -12.00% -
0.50% - -14.00%
0.00% -

-16.00% - -14.79%
ke RATE RERR LSRR LEA BRGE BREG AMEE KAER STAM
A RR: Wind, FRZIEFHIHT SRR Wind, K ZIERFITAT
4710
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2. FRF BRI AR

ZIB) HFENRAET A RZE 12 A 19 B, KE & 5500 KF3hHBFRAH
MERIL T 2% 60 7/rk, FRAK 560 7T/, BE 12 A 19 B, AR 4% 4000 KF3) Akt
ERAFNIRHT, L 430 ek RE 12 A 19 B, ZM 6000 XF3h H 3kt &5
SHMIRLFF-F, AL 980 7T/,

BOFHAREMEIRLTRE: B2 120 198, A2 5%K0 5500 KF3 HEF0
IR Rk 42 U/, FRAK 703 ST/,

B4: Fish HEMHE (k) BS5: B ghhEmsE (Tmb)
3,000 - 1.800 -
2,500 1,600
1,400 1
2,000 -
1,200 1
1,500 - 1,000
1,000 - 800 1
600 1
300 1 400
0 : : : , 200
2021-12 2022-12 2023-12 2024-12 2025-12 .
K FI Q5500 £ A2 2021-12 2022-12 2023-12 2024-12 2025-12

A & FRE4000 KRRk &
I 6000 K F 5 71 S BEF AR

A2 Bk M3h A RBE(QS5500): L & &

BRI FEERRTHW, R RIESHFI AT AR IR: Wind, R XIERFFTHT
HAEMEIRBIRL TR RE 12 A 17 B, FEERK 3 A BMAEIERIR L T 2k

4 7T/, FROIK 699 SU/rh; A ZE 12 A 19 B, CCTD A2 B X #F 5500 XF3) MmN
BASHIRL T B 7 70/06, 3R0IK 702 7T/,

B RS AR HAS T AR RE 12 A 12 8, BRFAEEFHRE NEWC B
FMNAEFEHIRL EIK 1,12 £50/00, FRIK 109.64 7000 BRE12A 128, HiEEEZ
RB BE M A48 48030tk Lk 2.8 27U/, RIX 87.30 AU/mk; B E 12 A 128, B =
# ARA BER M ASIE RN FF-F, FR0IK 95.88 £ U/mk.

5/10

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



) %%

SOOCHOW SECURITIES

Be: s AhBEMAERaE (mbh) 7. BRI HHEMNAE (ETM)
1,400 1 500
1,200
400
1,000
800 A ) 300 \
’ I N
600 fo e
400 - 200 1
200
100 -
0 . . . .
2017-12 2019-12 2021-12 2023-12 2025-12 o
IR R 3 A BEANAS 45 5 2021-11 2022-11 2023-11 2024-11 2025-1]
L NEWC Index #% 4k &2 /% RB Index oM ARA

CCTDA 2 B3 K #F 5500 K 3h /7 BEIL Bt 4%

FAERR: FPREERTHN, RXIEAFRI FIERF: Wind, F ZIELRFRAT

3. PRtk BN IR LA

FREEBENEIREE: AE 120 198, LEER 2 FEET SHMIR LI
T, FO 630 Tk ARE 12 A 19 B, FTALE L B E RN IR, 3RIL 1480 T/
wb,,

B R AEMAEIRL B3k B E 120 198, BEZ s merd 5 EREeH
MERL 3K 7.5 2 U/PL, FRANS 229 U/, ARE 12 A 19 B, B = £ AT BB AR
IR LK 60 T/rk, RN 1470 7T/,

AS: FHkAEME (k) A9: EFREABEME (ET/mbL, T/k)

4,000 1 600 1 r 4,500

F 4,000
r 3,500

3,500 500

3,000

H
400 A /‘ L 3,000
2,500 - ! X ./\ ,J-\W\., - 2,500
300 yi \
2,000 vV W \N\P - 2,000

1,500 200 - M AW ST 1,500
L 1,000
1,000 - 100 A
- 500
500 -

0 T T T 0
0 T T T 1 2021/11 2022/11 2023/11 2024/11 2025/11
2021-12 2022-12 2023-12 2024-12 2025-12 .
e e . e R AT B2 F
—— L EE R2F RS FTAe B AR T BN 2RI T SR N -
LR FEBERTFHN, KIIESALH HAERR: wind, R RIERHTHT
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4. BEFRERSMABIFL TR, RAAMNBIRL LK
AR RNBIRL TR, AE 12 A 19 8, /R bt AMire T
0.65 £7L/MZE 60.47 £U/4%, 3%b& 1.06%.

Fr2 TTF RAAMER Lk RE 12 A 19 B, 2 TTF RA MR Lk
0.15 X7U/A 77 F A 9.68 XA/ 77 Fe#h, #Kig 1.59%.

B10: HssRbmts (EL/AE) A11: BRFRARASHEMT (£2T/F 7 %K)
120.00 4
100 A
100.00 4
80 M’M 80.00 -
60 1 60.00
40.00 A
401 2000 1
20 | Y e ——
0 N 232 dLdaggdag o
v > © o v > © o 3 T 8483888383883 333488 848G
§f §§ $§ $§ @%\ﬁi §§ §§ §§ SEEEE I T I T
At HETTFR A, S NEWCHLAR
HAERR: wind, RXIEFHRHT HAERIR: wind, R XIEFHRHT
5. FahisvAh X AL LK
RGO ARERANE. AREHATH: RE2A 198, FHiFwWAERXE Y
B F 153.17 Bek, R ERE T 10 Aok, &2 6.19%; & ZE 12 A 19 B, FRHED
AR A ¥EAANT 163.71 ek, IR EJE T 20 ek, MEh8 10.95%.
B12: FHEWERANE (Febk) B13: XHEwARALE (Febk)
230 250
210 230
210
190
190
170
170
150 3 150
130 130
110 110
90 90
70 70

50 50

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

20204E N 20214F AN 20224 N 202041 20214 1 Hh 20224F 1
20234 e 20244E N m— 2025 4E I N 202341 H e 20244F 1ff 1} m— 00254 1
HHERR: FEBEETHR, REIEAFRIT HHEARR: FEBRETHRW, RZESFRLAT
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AT Ak 3R IF B 4R

) 5707

B EHvH R A EIRL TR AE 128 19 8, SEARHAEHR A 94D
WAEAE 63 4%, LT 16%.

FRHHFOAREREARL LK BE 128 19 8, FRihiEws X EA#% 29652 7

v, IR LB LK 50 Hek, 380E 1.7% .

B14: gt Rkt ()

B15: FBEERBERES (Fek)

3,500 -
300 1
250 A 3,000
200 1 2,500 -
150 A
2,000
100 A \
1,500
50
o 4 . . . . . . . . r . . 1,000 T T T T T T T T T T T
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20204F A1 20214FARAf 20224F A A 2020 /A7 2021 7T 20224 AT
20234E AN 20244F AN em— 2025 1 20234E i AT o 20244 JIE AT m— 20254 5 17

FAERR: FREERERTHN, RZIEAFRA

6. B M EEFIRIL TR

HAERR: FRERTHN, KZIEAFRI

EASERIFCTRE: B2 1248 198, BAEZ20ETFH5E FRERE R T
0.63 7T/7k, 3RIK 30.19 /b, 2EHE 2.05%.

A 16:

BAZEMEFHEFER (k)

100
90
80
70
60
50
40
30
20
10

0 =

6\; Q

N T e %\b FoS ot »° u\
NS

A2 57 M5-67DWT
2 5. LiB4-57DWT

W "‘/ > o
\ N NI\
» i

_25_t§23ﬁDWT
A2 B-THK1527DWT

S O O
NN

Vs S S VY
P S P S P S

HIERIR: Wind, K RIEFFFTIT

H 5Bk EXZ B ST ERRL
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7. FAME
1518 AR R AN F BN LRE IR, AGLiieid . BREA~E
RIE, Eap|F oL Els, IR ERARE T/, MAAE FekFHREK.

S IF I A B MEATG, RRMARK T M B ) R AT, EARAE(EATAY: EEE
RALEER, TILALR.

8. K«

1. FTHZFRELERBITH, FEL N BAKE R AT, dtdxtsh A BEA &
BENAET B A F 760

2. BRES)ER T I, FEORRBAART, AT K8 T 2k,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OMIPATIRE LA B S 6 £ 12/~ A MAT LKA 8) = 4R %% A Aa st 2 & L
B TRHR (A BT 3 PR 300 484K, A& T AR BA R, 2B T 5L N ARE 500
FREK, FZAIEIEIA Z MR (A3 X AE AR 60 ) R EAARMB T 1880 (A28 4%k A
#) , AR ATECEFRECH LIE 50 484k) , B ARAe T

UNEIRCE e 8

FEA: FHIREK 6 A A ARk Ek bt AT A 15%0A E;

¥ BAK 6 AN AABRERRE AR ECEAT 5%5 15%Z 14,

bk AR 6 /N A AR RSkt AR T 5% 5% 18);

B AR 64 A AR ER IS ARRT EEATF-15%5 -5%Z 14 ;

Z i FHIARR 6 AN A AR ER M AT B A -15% VA T,

A7 U HFA R

¥ MHAROANAN, ATAIBHARAT IR T AL 5% L

P FHAAR 6ANA N, AT IEHART R E-5%E 5%;

B MMAR 6AA N, AT d5HA40555 FAE 5%0h E.

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

JEARLARAE A B R R e E— R & ! | L8l L1
w W WS % RAE AT
FMILERZ[a8 55
R AL 215021
A (0512) 62938527

&) Ak http://www.dwzq.com.cn




