20254 03 4 03 8
EAFRBEABILDIRE
T ERE (2025 %3 A)

SOUTHWEST SECURITIES

: 5 %7 ik A

FLELE RS L ETF b

&

o B £ AT SRR
RMAECENE: Mk, BGEL F3> BEH ©F € RERHMRR
EAMANKEFEN: 2025F 2 A, b ABIKEFE+139%, MERTITLE
A AGHABFU B F-2.14%, 2 AATRELE A 447, R, sk, ¥
. BIHE, EM. AP Al TRUFR K.

O A IR A AR T AT R A SR A
RAMBEENE: FRITEE T €T 7 R4 A%
LAMANKEFEEN: 2025F 2 A, b ABIKEFE+1L81%, MERTITLF

AAGHABFM B F-1.72%, 2 AAT B E Ay JFRAT 8k, BRAT. A%, HE
HIRF. Fe, Aeek. L PAFRFARIILE,

o ETF4a &Mz
R ETF T k4B E: > BGEL ©-F A% ©HRERIRR
o NERTF

ABELELRZEATAFOHLHE, EAXRTHIRFERLETL, B-FQEEF
FIT e 5 RG220 P 25, BTG AE 5 = 77 SABARAE TR 2 WU
ETF 484 A AL TOM 3 09 RIE R AT, A& F s by RIS BAE ., T
BB RS S TR EY R, FE—C RIS, BFHE AR
g W e ARIF AR RIe A e 71, RERNE, BT FEME,

5 & ik F I

SHTIT . FRIRIM
Ak 4E5: S1250522110001
¥R 46 : zhengll@swsc.com.cn

DA ERL
A IE5: S1250524050002
B A wiy@swsc.com.cn

£ TR

1.

2 F IR B R Zg—IRER
MG, KIpAa A ARAL R A A A A5
(2025-02-14)

2024 F A 2 WE R ENH R
*F 21F 87 —H 42024 FER
& 24 (2025-02-05)

IRETIE R s BB IR K MR AE 25
#.v%  (2025-01-10)

ESG # # AR HAE S AT HET
5 A (2024-12-11)

T AR RBHARE, BT
Ak EARIE K (2024-11-14)
#5642 B ALY H W B T
(2024-11-14)

K erR . AR KKL, HER
E# W (2024-11-12)
BELAMERT: HBEEERK
B, KRB KA RIS
(2024-11-11)

A F it “BI+” RedRksstiis
Kook Mz “iE”  (2024-11-08)

10. B A A 25%: Feh Aok, 7L

B #H M (2024-11-01)

W 4oL ]33 B G A E £ B R



2025 % 3 A AT LB EHR L

3]

x

1 A TAMHTMERTHTLEHRE 1
L1 AETUIN 2B ettt ss sttt s RS R SRR R AR E R8RSR R AR RS R et 1
1.2 JT1 T MU RS040 4444444545 2
1.3 FUBE IR FZ oottt eise i et bs s eSS e b 2

2 K T AT AR IR E LAY 4T k86 ShAR A 4
2.1 BEALAN ettt AR 4
2.2 T LTI oottt e8RS 4
2.3 S BB IR IR oo ee eSS4 4

3 RAILLE 6
3L A BUL e otttk R E SRS R SRR 6
3.2 I 0 T oottt teeeess e estss st kRS SEERRRRE 6

AETF A4 H g 7

5 A& RT 7

i 5ol 838 IE UG 0 F & 5 B3R5



2025 % 3 A AT LB EHR L

B 1:
B 2:
B 3:
B 4:
B 5:
B 6:

% 1:
% 2:
% 3:
% 4:
% 5:
% 6:
% 7:
% 8:
*9:

A7k 4 E AR AFARN Z B T 1C ot B oo
W —FARPAFAIA Z AT H ) KB T LA F s
AT E B KRB B TG HA A TE o,
FHEPAATIFFAIAE T ICE T B oo
W —FHh S AT FAAA AT L4 3 R oE A BB F s
NEPHITFAIAS KRB ET AR ETE o
% B %
AAATAZ B F12 B R DA R,
ABA TR £ AT k4 B R vkl R L (2016 SF 12 A A&) ...
HADAFAHA £ AT WA S F B HET AT Wi
NE AT RME T2 LRI R s
WA SHTIE AT s Bh kol B & L (2016 5 12 AAL)
A AT FRAAT W5 5 FE AR AT Wi
R E T 1 U= N
o ) OO
2025 F 3 H ETF LA AR K BAT O e

4 5% BB M E & B IR



couTHwRST SECURTES 2025 % 3 A AT LB ERE

E

AKA, SMETF (A TFAMEEH LKA SRR BT L) (202245 05 A 20 B)., (£
F “H£d BT RAMFR LT LB FE) (2022 F 01 A 26 H) ME T ks A,
TR HAZATLBRERE, AN ERHLZARITTHERE, A, HEiTL
ETF A& %%,

1 & FTAammiEFaFLes)REa

1.1 RN

ABAATRA 2 BT 09428 E 4R F AL E KR FA2 L A F AR KGN B A8
'ﬁ}] L.%{ﬁé‘j?’{'ﬁﬁ/ﬁ;’(ﬂ-]:o

Bk, AMNBBANREZEHLD SRS AG MM, A Gik R s, Bkms,
ANk EimetaEg Dl LA K AT BEFLANE, BFZKEE, K28
¥ & Z 6] 69 BL KB B -

D} = \/(]GE: — @;)2 + (ROE! — ROE!)? + (Asset! — Asset!)?

s, PEIHIRAEL A Kty BE4T w st (h, ROE! Aipk fokt A K & ey AR5
WS B, Asset! HifE okl A R B R AMEOT ZHKE, 7 AET L
AR o) AR ik de T

(PE!— PE))
std (PE')

PE!=
gk, PE!hipght AR TAE, PE.AIBHBIT LA AW FH T EE,
std (PE') %ipprfir Lt | Reyw BEGHAZ,

ok 2e® Dhey R, il £RFAERY & LA B2 £ 2t 36 &0 T IRME
WANTRRELL - NABEIKEZRG T AT HEEZRE—NADEKERZ £

K\

AER{" ="  W,R{ " —R!"
Wk == Szk/Z;:1 SZ]'
g, Wik kkpoimmiems, R VRakit—1 galkss,

kE{ k | mlnzk 1D(t)}

AT A RE @AM £ BT, 70 A TR E BT T EHFIRR .
R EEANTE—RITLA, #&#}%&,\}] FRIMEFG R, REHAHELE-A
MBI T AT A AR, T HERREGAMTNE BTE, MM 2B TESH
FP ¥ BP A AT L G AR TR £ B TR,

WF 4oL FIRE LG 0 E 2 E S



::&@m%

SOUTHWEST SECURITIES

2025 % 3 A AT LB EHR L
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A # A H7 (2016/12-2025/2) W, 4T Ak 4k AT ARATN 2 B T B &4 R T L im L a7 o
ABPARL A £ BT 89 IC 3 1E A4 0.10, IC 53 1A R meyk A 63.27%, ICIR % 0.35,

2 1: MOAMZATRELAKIMER

I T T T ST N T TN

AT E BT 0.10%+ 0.30 3.42%* 63.27% 0.35
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HIEFEK: Wind, & iE K #w
1.3 SR &I 37
HAIA, RBEMUARERFHENG LK Top6 B o ANLEKTHHFL ANKHKEIT
A EARI K, FRFIEFE A 11.82%, FILEsIFEH 0.18, B 4E R 2.21, K H 45
t 0.67, & KB H F 19%.
& 2: MMM ET LB RRILSE R I (2016 F 12 A&)
7k 33 R % Sk B & £k F RitAih Ik 3B K B kb RKEHE
AR AR £ BT 11.82% 0.18 2.21 0.67 19%
TiEAEA 3.86% 0.19 1.19 0.21 33%
¥ AE — B AT Ak F A 2.90% 0.19 111 0.16 32%
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/

2025 4 03 A Mok BHFL P EH €F £/ R&ERHMER /

2025 % 02 A BAT RAKAE AT Fh 2I4% gH 1.39% -2.14%
2025 4 01 A HE BT CARMAFL AE HGLRE RdiEh -2.58% 0.40%
2024 %% 12 A BAT B B AN sk AT i Hmn -1.30% 1.17%
2024 % 11 A B it H AL iBAE A EM R R &R RR 1.19% -0.12%
2024 4 10 A Bt W k& A RR KR E RS B A R SR 3.33% 0.66%
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2.2 ;i £ el

e HAH (2016/12-2025/2) A, A HIFAMA T AL E F T kirgks . BT
8 IC 34144 0.07, IC 5314 F m &kl 60.20%, ICIR % 0.25.
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AN, METTHE2 ABR BT LSRR, RBHSOATIFRN AT H 2GS kK
Top 6 284 T AR B F RTINS, FBFHKLEFEA 9.35%, FHAHFEHR 0.19, Rt

8% 1.80, M H M AL 0.49, &K =HiHE 32%.
% 5: HAESWTRMIT LS KK B XA (2016 F 12 AA2)

17k 45 ) K% Pl -1 R A S #E
&S ATIF AN B T 9.35% 0.19 1.80 0.49 32%
7 RAE A 3.86% 0.18 1.19 0.21 33%
T A7 — BAT L F A 2.90% 0.19 111 0.16 32%
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& 6: FHBIPAITRIAT L3 RS H ATk

HAEP AT LB s RET L ke
2025 % 03 A FEHRITER R T AN RAKE A E / /
2025 4 02 A FERIT LR RIT AE HEHRS £ ALLE 1.81% -1.72%
2025 4 01 A FRATER RIT AE £ RHHE AELE -0.41% 2.57%
2024 % 12 A FRITEBBIT AE AELLB Rik4e @7 -0.06% 2.41%
2024 % 11 A AFRATE R RékdiE RIT AF ALk €T 0.59% -0.73%
2024 %% 10 A Rkdkis He &k AE LT BB BIT 0.00% -2.67%

K # KK Wind, iR B
3 BRAILE

3.1 M EILE

R T7: AT RSB AEL B A &
7 S $b 3h A% A
A8 AT £ AT ok A6 B AR A
5 AT U TR 32 R AL 69 4T Ak 4 B 42 A
RIE R : By kR

2025 4 03 A 47k fie & A &
WMek, BHEL, GHhE, EH,. €F. EHRERHFRR

ERiTEB. RIT. BF. s HM, KAKE. AF

3.2 RS

% 8: RBBWRIHM

W&o £ # AR A A8 A £ 27 JF 1 A Tk ¥4

ek T 3 2018/5-2018/12 9% -1% -23%
%2 R 3R 2019/1-2019/3 -4% 0% 30%
EHTH 2019/4-2020/3 3% 6% -8%
Beik bk 2020/4-2020/8 7% 2% 30%
KA 2020/9-2021/12 34% 22% 12%
P T %k 2022/1-2022/4 4% 7% -19%
% 2h B3R 2022/5-2022/6 0% -1% 15%
ik T 3k 2022/7-2022/10 -5% -4% -14%
KH T 2022/11-2024/8 17% 3% -11%
ik B3 2024/8- % 4 -2% -4% 25%
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iE: KOS FE IR T FRAGE AN 2 F
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4 ETF bz
% 9: 2025 % 3 f ETFaa &£ L 440

512200.SH

B Ho 515060.SH
159768.5Z
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LA
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RIS 515250.SH
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W 7y 3 & BOHT AR R 159857.5Z
561160.SH

B 3 = ETF
B ETF & &
B H = ETF
Z I ETF
IRk ETF
B & ETF
¥ § 4k ETF
&R ETF
%A Kk ETF
FF4RE A ETF

R B B ETF
x4k ETF
k& ETF

42 ETF

7 WAk & 48 B H F ETF
e F P AE A48 B ETF
AL P AE R B3 2R ETF
B & ¥irE I ETF
g B PIiLF T Ak ETF
M 4 % GE B By ETF
ERzyiEsFFh>m 5% ETF
[ # CES ¥ § 4%/ 7 ETF
% B PAE% A F ok ETF
Bk FiES Ak BETF
B & ¥ iE 800 A% 5 K4+ ETF
FTEFIEFRAE LM ETF
B M3 PR RR A F A ETF
B &M 3% IE R AR b ETF
R FAE KR 2k ETF
% B FE ¥k 8 ETF
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8.38
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44.17
192.01

93.65

15.36
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8.70
3.50
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FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERI G BT HESWHERAE) T 2017 F 74 1 AR EXK#, ARSRBEANNEAT RN, F1EHF
FANNEHE P, AEFBTRE, FRHEM 3T H SR A AR ST OETE &, A L2 BEILAME
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & HiE R AL A
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% & iE FA R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
F1 o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & iE F A E E A
X 3 A R % ). F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
HEE SR E R 18817337408 18817337408 tiw@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
& 8% WE % 15026480118 15026480118 wxyang@swsc.com.cn
[ AR AE 22 38 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
£ % AhE 2 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
X7 HE R 18601139362 18601139362 ylly@swsc.com.cn
7K HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
N B KEHE2E 15652285702 15652285702  yangwei@swsc.com.cn
r® Bk AT KR E 2 15652026677 15652026677 yhang@swsc.com.cn
% A& SR E BT 15981953220 15981953220 zhxin@swsc.com.cn
I—3t R E 2 18040060359 18040060359 wyf@swsc.com.cn
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IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
_ ik EE.CIK Rr 15808001926 15808001926  gongzh@swsc.com.cn
SR % WA 13668255142 13668255142 yangju@swsc.com.cn
[ 49 4R AR e 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE B 15602268757 15602268757 lzr@swsc.com.cn
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