ﬁoﬁnlgcﬁnes 2025 12814 H

SEE AT AR TN (BEHTER)
1T AR

IESHRFIRS

RiEinA
ST ABIER (Bulk S1130521040001) 4Z3#RIM: EEE (Hllk S1130525070008)
zhengshuming@gjzq.com.cn huozejia@gjzq.com.cn
FRIEBEEF T 19 ARRRARIT SR, AFREX 11 AEEREE+1.8%
HRIR 1] R

AR (12/6-12/12) 3G H E7R-1.5%, 7 X 300 #5% E7k—0.1%, i K& 1.4%, HEL 19/29, ZEFHEPH O
oIRGB (0. 7%) , AR AAEHE R R K (4. 2%) o

A==

trif: 11 JRB K BABRIBHR LR 6%, HHoBRBAETERAEHKNHq. LB (12 A1 812 47 8) ¥FEK
B Bt BiAc = 29 39. 79 1L, FREb-0.67%, B Lb+1. 7%; R itk £ 29 39.84 /L4F, 3Kk-1.09%, Fltb+1.5%, EE
BRECR AR 11 A P B Bt R RASHARE, 11 A KRB A 646, BILLRHA 6% AoAL5inA, 11 A & BF ik
W42 A kT Ak 1800 124, A8 2024 FAFKF, s+ —HE] B HPALE 6. 34 104, F 8 L E2I8EK 7. 77 1044,
BB EHFe RAE” BRTEANSRROREN, HRBIEERE, RARKNCLA., FEAEAENL. 2F WK,
AR, EHINFEER AN Y, k3BT H iy SR, BT Pl bk,

iR A KEBNMRETF, RAFEWREFZSERES . AR FENLL > S48 (COPI) % 3858 &, [t
-10. 7%, #Rb—0.4%. ERERARILFE AT BB MIEH 168 T/ok, Fb-8.42%, FRib+1.00% AR =F3K (PX) 7
T &% 89.2%, 3rtb-0. 4pct, B tb+0. Spct; PEEF LR 4 84. 3%, IR tb+0. 6pct, B h+3. 1pct; CBEF L&A 61. 7%,

IREb-5. dpct, FIEE+2.2pct. KA E iR, T HZFTREE, BHEEEED.

MEMG: 2ERVMIEETR L IEH K, KB (12/6-12/12) 4B B AP KAIE 14355 H£, R HL3gAe 2. 90%; 2P
P& B3 12133 32, Bl 1.99%; EFR#IX 4 B35 1858 £, RFbigK 7.78%, H 2019 4 85.57%, A J{#ib4%
Roh IR EMN R 61.12 £ /4K, Frb-4.13%, Flrb-15.33%; 2025 5 12 A, BARMEHE GG N (BFL) H 6105
/v, BREEAT. 4%, BEe+3. 8%, AJEHEAGAR TP EMN A 7.0638, IFREL-0.2%, Blrb—1. 7%, 202504 A K, T it ¥ T
CRITEH0. 9%, F VAL T R LR RIAE S T AR 2, ARG, BERAEN ZMNRA, A
AR, EHEMER, EEFEEMR.,. FTME.

MG : R R BB IGEORLHE K, PRERNE 19 EHFHEAHITE AR T EE 0 £ R HMZNA58 CCF1 A 1118.07 &,

IR+0. 3%, Frb—-24.8%, Lk o % F a0 3540 SCFI 4 1506. 46 &, 3Rpb+7.8%, Flt-36.8%. &AF, #EHEo
R EMEREKFAR, IR L RTFMALTFREAT I NI MENAAS, LB LK, LATEATE
F M 454 PDCI A 1308 &, IFEE-2.1%, Blb-9.3%; AR dizim4E4 BDTI AL F 1383.6 &, FL-1.7%, Rk
+48. 8%; A hiBEHT 455 BCTI I T 748 &, ZREL—6. 7%, FElEb+11.3%, 12 A 12 B, PimAERNS 19 LM ER, &
BB E A 78.8 1L, AT L4651 AL LNG A5, 2 AXFT X £ /2 ihse. 242 LR2 A, 2 4% LR1 &Y. 12 4% MR Alih4t,

H P LRT fo MR A £ 2 AN 8) BB R 332 L85 KATHh a9 5 F kB, THTEH: A8 BDI 4540 2436 %,
IR b-10. 2%, R E+120. 0%,

NRRBFHED . KEEKE 11 JEERIIH. 8%, HREANRE AR ERTWMIFLTH. LF (12A18-12A7H) &
B &9k Rt £ 847 5545.4 74w, Fpk-0.35%, FlH-1.75%, £ EHEEARKIEETEAR12 A 12 BRARLES
FPETFHEGEE (SATH 1.8396%), MkAEILEA LML, 11 A, KEKBNEXAKTRTEE 3722
Fok, Bl K 1.75%. 1-11 A K A& R iH1%iE 8 3.56 ook, By 0.43%.

RIBEIRZ

FRREABZAALE, mh LR, TCEEH RS, A4 SA TS

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 gid 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 . o ottt e 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 A8 4. 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
Bl 22: I m o 8
& 23: i O R mt B 8

Px ARG — R 47 5 9
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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 oot 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 ETHRBALAFEHIE (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 ERALE SRR T EBNAE 15
BA ST 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

SR E Z RS 7k B4R

—. FRARSHRIRITIELEmH

A (12/6-12/12) 3E454 E7k—1.5%, 7 iF 300 353 E7k-0. 1%, Sai k& 1.4%, HEL 19/29, & FHrb ko
Mkt (0. 7%) , AR AMRRHEME R K (4. 2%) o

BEI: LHETLERG

8%
6%
4%
2%
0% ||||||-|
-0.1%
-2% -1.5%
-4%
-6%
I A A | ’f‘cﬁ?ﬁ.i}"ii/bﬁﬁf?Eﬁé%ﬁ»zé’iﬁ’f’?%%éﬁ]%?)féﬁ%
I FAMBLYBEERERNEHLASH I T EHFTEERE&ERALR
L3 IS T 3 7
% S i

KB wind, BAIERFFAH E: BHEM A 2025 F12 A 06 A-12 A 12 A

BK2: KFXETHREKZENE

4%

()
3% 2.7%
2%

1%

0% . I .
1% 01% 5395 I

-0.7%
1.0% -
2% 1.0% -1.0% -1.1% 13% 1 504
-1.8% -1.9%
-3%
4%
5% -4.2%
Eall P t & F0 H i3 A b4 4 % n N
A R 1E =4 E] & i = ol i 3 23 S
o8 i &
145 © # ##r A

KB wind, BAIERSILAT E: BHEEN 2025512 4 06 H-12 A 12 H

BARIR GRS AT A AIANIEA MR Ay (+37.7%). B IT#H S (#15.7%). ENEE (+4.8%). ZAdmin (+4.5%). Em8
(+4. 3%); BMERAT AR A B (—16.1%) . RIARAy (—12.4%), = HKiE (-7.5%). Kiz#&F (-7.4%).
iéflr%%%’?‘ (-7.1%),

G — A A
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SINOLINK SECURITIES

IREE SRS 41 3 B 4R
B #£3: KL RIGHSL FT 1225 B #4: XEKRRIGHE B 12 5]

0% 10% 20% 30% 40% 16.1% ST
MRy 77% -12.4% E R
FARE Y S 15.7% LEHEE
Pk S Kini
FAAR AL

1 X b
RS N BALIR K
Eik E IR R AR
) 38 3% i A
o i e i . . . . K AR 338
HdHit -20% -15% -10% -5% 0%

KR wind, BEA&ERFRHT kiR wind, BEA&IERFFRAT

=, T ESIEIRRIRE

2.1 fuizk o

TAERIZ: BB TATAY, %37%1}]75%1\3%7@"45@5%; [iE 7, L B A EE i Ba, AT Bk E, 40 2026
fﬂF’TﬁlE&ﬁm&k#@ti?% FTAERBWE TIT. mizfafEal, M /T LENHEAMAL, SATdEL 04 2FEF,
}ééﬁéﬂﬁ AIEAFTHEZ J’_a'T, L KIE 12 ,EJ B DL, OPEC 38 = Al4F &2 &, 301 1H%‘L}é%]ﬁ%/‘h 4 5]

5. THS «i,th:, ARERERY, #5 R YhiE . RIAEDERERE xR TR LA,

SHEZ: ARPEE R EHENIEH COFl A 1118.07 &, ZRpb+0. 3%, [ tb—24. 8%, @mn%%a:‘; ECE e
SCFI % 1506. 46 &, IREL+7. 8%, mt 36. 8%, A JE CCF| £ AAZEMAGH N 847.75 &, IRb-2. 8%, ) tb—32. 3%:
COF | # WmAL &K MASHK A 798.95 &, IRrb-2. 3%, Ftb—18.5%, CCF| BRMALZKIEMA5H A 1470.55 &, IREb+1. 6%,
Bl 1t—32.3%; CCF| % i ALK BN 4544 1073.82 %, IRib+5.1%, R H—-18.3%

B&S5: # o & COFl Z&# B E6: Hofis SOFI & #
22 A Je K B o N L.
WEMCCRI R edidc —— Mt W SCFI:% 4 fadt  —— FlILIEiR
1,125 1,122 4 -23% 1520 - 1506 - -34%
1,120 1118 1 -23% 1,500 -35%
L ’ 1 -23%
1,115 > 1,480 35%
1110 r 1723% 1,460 t .
1 a0 -36%
1,105 1,440
1 -24% -36%
1,100 1,420
1,095 1 2% 1.400 -37%
' 1 -24% ' 37%
1,090 1,380
’ 1 -24% .
1,085 | 1,360 -38%
1,080 1 250 1,340 -38%
1,075 : -25% 1,320 -39%
2025-11-14 2025-11-28 2025-12-12 2025-11-14 2025-11-28 2025-12-12
AR wind, BEEIERFRLH KB wind, EA&IERHF TP

Px ARG — R 47 5 9
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SINOLINK SECURITIES

GRYLES
B £7: COFl # % H L6 EH 5% B #£8: COF| % B 254 #5#
" . . B CCFl: # HALLE — e——E kiR
EEBCCFl: #AM& = ik 850 - h 0%
980 [ 967 963 1 0% eso | 846 851
960 % 1 5%
% 840 |
940 1 0%
920 -10% 830 |-
820 - 1 -15%
900 15%
880 810 | 4 -20%
799
860 -20% 800 |
1 -25%
840 -25% 790 |
820 | 1 -30%
800 ~30% 0
770 ‘ -35%
780 -35% 2025-11-14 2025-11-28 2025-12-12
2025-11-14 2025-11-28 2025-12-12
KR wind, BEAEIER AT KR wind, E&ER KT
B %9: COFI Bt WA £ & H58% B %10: COFl # i Ay 15 )75 %
SN CCFIl: ECALs  ———FIiiR EENCCFl: #dTAME —— Rk
1,480 r 1,471 7 -26%
. - 0,
1,200 1074 1 0%
1,460 | 4 27% 1000 063 1,013
' 5%
1 -28%
1,440 | 800
4 -29% -10%
1,420 600
1 -30% 15%
1,400 400
1 -31%
-20%
1,380 1 300 200
0 -25%
1,360 : -33%
2025-11-14 2025-11-28 2025-12-12 2025-11-14 2025-11-28 2025-12-12
KR wind, BA&IERF AT kiR wind, BEEIERFF AT

NAEE: LEFEATELMAENIEHK PDCI H 1308 &, 3REL-2.1%, Fltb-9.3%; PDCI ZAuis4 4 1488 &, 3Ktk
+2.8%, Brb-2.9%; PDCI f&db3gs A 1112 &, 3REb-1.9%, EEb—13.1%; PDCI & 454c 4 1041 &, 3Rb-14.3%, F

tE—15. 7%,
BAE11: AFXREPDCI 2% B #12: PDCI # L0454
N 21 b3 BN PDC|: Rl e kg
1,360 W PDCI: 45 4 FlHog it 1 0% 1500 . "T1488 L o
1336 '

1,340 +

1 -2% 1448 41 0%
1,320 1,450
1,300 1 -4% 1 2%
1,280 1 6% 1,400 1 4%
1,260 +
1,240 | 1 8% 1350 | 1 -6%
1,220 { -10% {1 -8%
1,200 1,300

1 -12% { -109
1180 | 0 10%
1,160 ‘ -14% 1,250 : -12%

2025-11-07 2025-11-21 2025-12-05 2025-11-07 2025-11-21 2025-12-05

Rtz wind, BEIERSRLA Fif: wind, B4 ER AT

457 5 9
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SINOLINK SECURITIES

acy 22
FEREE 2RSS 70 B R
E#13: PDCI H#ALEH 54 EZ14: POCI ##EH##
R 4 —]F @ 3 % >
1140 . = PDCI: 44k TR i 1 0% 1400 B PDC|: £ e— kg sy
1129 ' °

1,130 20 1214

2 1,200 + 1130
1,120 4% 0%
1,110 % 1,000
1,100 % 800 -5%
1,090

-10%
1,080 ’ 600 -10%

- 0,
1,070 12% 400
1,060 -14% -15%
1,050 -16% 200
1,040 -18% 0 -20%

2025-11-07 2025-11-21 2025-12-05 2025-11-07 2025-11-21 2025-12-05

FB: wind, BAiEASFHT kK wind, E&IERA AT

WiE: AJE R RS HAE4 BDTI LT 1383. 6 &, IR—1.7%, [ rb+48.8%; msbidid 454 BCTI JkF 748 &, *Rib-
6. 7%, Flrt+11. 3%,

B Z15: izt BDTI # 3 B E16: &S5z BOTI &£ 3
B BDT| = ] tb3F ik B BCT| = 3] 1b3E ik
1,480 1 70% 1,000 r 1 50%
' 871
900 | 802 45%
L 0,
1,460 60% 800 | 40%
673
1,440 + 50% 700 | 35%
600 | 30%
1,420 + 40%
500 | 25%
1,400 F 30% 400 20%
1,380 20% 300 - 15%
200 t 10%
1,360 - 10% 100 | 5%
1,340 0% 0 0%
2025-11-14 2025-11-21 2025-11-28 2025-12-05 2025-12-12 2025-11-14 2025-11-28 2025-12-12
KRB wind, BEIERT LA kiR wind, E&IEK AT

FH#ims. A BDI 353 h 2436 &, IREb-10.2%, B H+120.0%, 54574, BCl 4 4312.2 &, 3Rtb-13.7%, Rt
+211.3%; BPI 4 1755 &, 3REE—7.1%, Fltb+67.9%: BSI| 4 1402.4 &, IREb—2.7%, [F)tb+45. 5%,

BEI7: X Fh95TFHIF BDI £ H B #%18: 472 # & BCI & %
B BD| =] b3k BB BC| = ] tL3% %
3,000 1 140% 6,000 1 250%
2,714
4,997
2,409 {1 120% ’
2,500 2935 5,000 |
2,078 ; 200%
{ 100%
2,000 4,000
80% 1 150%
1,500 3,000
60% | 100%
1,000 2,000
40%
1 s0%
500 20% 1,000
0 0% 0 0%
2025-11-14 2025-11-28 2025-12-12 2025-11-14 2025-11-28 2025-12-12
KR wind, BEAIERF R KR wind, BEAER LI

R 4571 5 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
2,000 . 5 - 100% - BS| —WU""E )
1,056 00t 1,460 4 50%
1,950 ° 1440 | 735 1 45%
- 80% 1 40%
1,900 L 700 1,420 | 1 350
70% 1402 1 3%
1,850 - 60% 1,400 - 1 30%
[ 30% 1,380 ] 2%
1,800 L 20% ! 1,366 1 20%
1,750 - 30% 1,360 1%
1 10%
- 20%
1.700 1,340 1 504
- 10%
1,320 0%
1,650 - 0% 2025-11-14 2025-11-28 2025-12-12

2025-11-142025-11-212025-11-282025-12-052025-12-12

kB wind, EEIERF AT
#2025 F10 J, Lk oy

Lﬁ(uﬂ1a12ﬂ7a)M%%nmm

4 Bk ® 26555. 6 ok, B HLA Y

KR wind, BEEIERFF AT

WA ek B A 9. 87 funk, B Eb+3. 76%, H P IR % %73&277 4. 87 1ewk,, B bb+7. 72%,
0.1%, IFRELARY 7.2%; ZAREE

@&%w4mﬂﬁ&rwwwﬂ4m,ﬂwm 1. 8%,
B #21: FHZEHED FYHELE B #22: I F KWLt F
LG E R se S A ( S A ARk S AR
(fzok) fLok)
1 — L E RO WAL S AR 0% 6 — I G Bek 2 Y AR L 20%
(1]
10 15% 5 15%
8 10% 4 10%
6 5% 3 5%
4 0% 2 0%
-850,
2 5% 1 5%
0 -10%
235923593353535333592359 S -10%
B T T T T T T p ey PSP 3352833533365233553352835°S
ANANANANANNANANANANANNANANANAN NN AN NN T 1 T 1 T T T ' g T 1 U 1 1 1 1 T T T [ 1 1 1 1
[ejoleofololololololololololololololololoRololoNe] OO0 OO AT ANANNNNMNMMMONISTITITITOLLLLW
NNNNNNNNNNNNNNNNNNNNNNNN gggggggggggggggggggggggg
ANANNANNNNNNNANANANANANANANANANANNNNN
KR wind, BEAEIER AT KR wind, E&ER LI
B#£23: ZEAE D FHELF B #%24: FEBEDREE Ll F
TEAORHAELE (Fedk) TEAELEHALE (FTEU)
2023 2024 2025 — 023 c— 2024 2025
35000 800
30000 700 ’
25000 2 W 600 =~_. \
20000 \ 500
400
15000 300
10000 200
5000 100
0 0
$ 22953838558 ¢3¢ $ 222588385 ¢F %3
S 2 2 2 2 2 2 2 = = = 2 2 2 2 2 2 2 = =
KR GBEHE, BEIERTR KR RGBEHE, BAEIERSRTAT

R 4571 5 9
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

2.2 fLEM

FAERIZ: MEFTAHED L, M4 KFLELZNRAE KLY, FLEREZLIFEZINHFLERLT, 4 AEFZ
K@ Ht, KA IFHEE LA EEZER

RALL: 2025 10 A, RARES 6784 T AR, RBlH3gK 8%, H P+ EANMEEEEH 6084 7 AK, Fb+a%;
FRi X ALE RIS A 784 T AK, FlHIEK 19%, 295 2019 4 115%,

I

B%25: FEEARSEEE BE26: FEEFRHERNELZE
FTEHERMEAN (5#K) Fizg (FA) FTEHAMEFREZE (FA)
2019 2024 2025 2019 2024 2025

8,000 900
7,000 800
6,000 \‘/_/K 700 —
5000 T S——— ggg
4,000 400
3,000 300
2,000 200
1,000 100

0 0

1A 24 34 48 5A 6A 7H 8A 94 10A11A12A 1A 2A 34 4A 5A 6A 7HA 8A 94 10A11A12A4

kK wind, E4&IEAHF AT kB wind, BEA&IERH LA

AE 5] 2025 F 10 A, RPK %% 2019 F, EAT+39%. FRAL+27%. #A+20%. AA&+46%, F4F+38%; ASK £ 2019 5,
EAt+33%. AALH17%. @A+H14%, HAK+41%, FFE+36% (BALA 2023 F 3 A A Q2 LA 48 K12 T4 ). 2025
9 H, RPK %t 2024 55, EA+9%. FA+H11%. #A1+9%. HA+20%. F4E+2%; ASK %% 2024 F, EHi+d%. HA+7%. &
MAT%. HAKH16%, FH-1%,

B £27: 74 5 RPK % 2019 5 5% B #£28: LA ASK & 2019 F ¢
% JI RPK 422019 4% 5 /1 ASK#L2019-F 483
RPEEMRBAETRE ATME Y EEREAETRE  AFTRE WAEKAE B FHARE

AAALE B EAALE 200%
200% 150%
150% 100%

I

0
* g in Bl | T
-50% -50%
-100% -100%
K ] R WK 4k " P WK
AR wind, BEAIER A KR wind, EAIERS LA

Px ARG — R 47 5 9
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SINOLINK SECURITIES

IRBRENEZIRSS

47 1k B4R
B %£29: _E AL 5] RPK & 2024 £ 1% B #£30: LA 5] ASK K 2024 £ 1%
4 [ RPK422024 3% 3% Y ASK#: 2024 4F 3 i
By EEMRBATME BFTME By EEMBATME BFTME BARME B FHFMRE
AAAE B F AT 40%
60% 30%
40% 20%
0 10%
o HH m- I [ . -10%
-20%
-20% -30%
-40% -40%
HAR ) & 7 WX AR ) & 7 WX

KR wind, BE&ER I

A

KR wind, EA&ERH T

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

B #£32: BAZEH &S H

KA R I EN A 61.12 £ /48, Fb—4.13%, Bltb-15.33%; 20255 12 A, BRI & h)

O N (R E) ARl e— bR

(£ AI48)
65

— A AR INAE (R, £
)

_ - 0, s —
64.39 0% — AR T (R
64 2%
4% 140 12,000
120
63 6% . 10,000
801 00 8,000
- 0
62 80 6,000
_100/0 60 3
61 -12% 40 4,000
-14% 20 2,000
60
-16% 0 0
— N~ — N~ — N~ — N~ — N~ — N~ — N~
S5 5% 9% 9555359 5o
59 8% EEEEEEEEEREEEER.
2025-11-14 2025-11-28 2025-12-12 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
LE: AAETLARTFEMA 7.0638, F-0.2%, Flrb-1.7%. 202504 A K, T 5t % 7TICF IR E+0. 9%,
B #33: ETHAAR FEEH B#%34: AR FHELLEFERIFIET S
m— AR T ——F g Wgx BRAS EWiLd
7.0000 1 -1.4%
7.0847
7.0850 | 70816 1 -1.4% 10. 0%
B.0% -
7.0800 -1.5% ) N |
G, 0% I
- 0, -
7.0750 1.5% "
7.0700 -1.6% Z2.0% I I
7.0650 1.6% 0. 0% I ]
7.0600 1.7% —2. 0% I I i 1 [ ot
-4 0% I - L
7.0550 1.7% ) - =
-G 0%
7.0500 -1.8% B B I R B
2025-11-17 2025-11-28 2025-12-12 FErS 8- =288R3F3 a0
':': ) [ [ =) [ [ o ) [ o ) [ [
o ] (%'} [ | | It} L% | ' It} (%'} o It} [} [y |

KR wind, BEAIERF R

&R wind, BEIEFRFRLHT &ix:

R — T AE A 7% B

202504 # 2025 F 10 A 1 BH-12 A 12 B,

10
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SINOLINK SECURITIES

R E Z RS 7k B 3R

W 2025 510 A, s EAE B4 2019 5, LEMYG CGHAE) +20%. B AMIG-25%, G =H3F5+20%. E I 3H+31%,
JB I +10%, £ ZHIH+H10%; KALATEL2 L4 2019 5, LEMG GHEAR) +13%. B AT -23%. & =FH+16%. &
HAH+23%, BT +4%. £ ZHLH+5%,
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KB wind, E&IEKHF AT

2.3 kBN

TARERIZ: NERAAEE ) SR 10 A4t 9 AIRA, 11 A XA ¥rhE ), MMBEHAAR. S5 5L,
LT OB % E 4V F 2023-2024 45, R AL T AFSRIE R FiEE K,

4k 2025 510 A, 4B KIEEH 4.1 1CAK, BIE+10. 14%, 4555k K B 485 4 1420. 83 [C AN 2, 7 Lb+9%;
A EGIIIEE N 4.58 1evk, FBlb+0.57%, k&4 A2 4 3282. 54 {Lrb /2, [ Hb+2. 76%.,

Bk ARG — T4 A5 9 11
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RIYE
B £37: BABRERHEF B £38: BT E
B Gk PR GR RS S A (ILARNE) W 5L RS AR (e 2)
— kSRR B % R — i SEWAB S AR
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KR wind, BEA&IER AT

KR wind, E&ERH R

NF%:2025 10 A, 2 E AR EIZEAH 9. 75 1CAK, BIEb-3. 34%; AR K424 439.89 L AN E, Bl tb-1. 96%.
AENFETIEE A 37.06 1ok, FlH+0.08%; N W EH 2 A 6891.07 1ok 2, F]H+0. 64%.

A (12 A18-12 A7 8) 2EZ A% R+ Fi847 5545. 4 77 4%, 3Rik—0.35%, FElrb-1.75%. & H & NH%iE
BEARI12A 12 8KEREESTPETFMEMLEE (SATH 1.8396%), LA E LB A LML,
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B X40: 2\ T H ] # F
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RN E SRS

7 Ak B 3R

B R42: 20 ZR0NBEEFEZRKEF

B 43 1FHE G A F
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KR wind, BE&ER I

2.4 BBk
T AUEIRIR: B F A
F A BT

KB wind, E4&IEFATHT

Pham ke Tk “RAE” FFE, 10 A Pl #ik b ZMAER LR, KMAETLEFEE

2025 10 f, BB LHFHANTAR 1316. 72T, FIHIEK 4.7%; Bk 53 T ax 176. 0 124, FIHIEK 7.9%; it

¥ 2N NKT7.48 T, BT 3. 0%,
B FE44: £ FEHBEU L ReH LT

B #45: 2EFRBEALREEERAN

LD R S ey S — R A A bk 4 2N (L) — [3] LY 3 iR
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200 100% 12 10%
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140 60% . REE 0%
120 40%
100 6 -5%
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80 nng ° -10%
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40 0 4 -15%
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QRPQQFTQ QO Q9 Q Q999 Q- g4 N O dSNOdY N0 dY O
SRR 2RI IIIR_RY R E SR EEEEE R
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KR wind, BEA&IER IR KR wind, BEA&ER I
2025 SF 10 A, Jad., &5k, B:E, Pk 52 B o A+13. 7%, —0. 9%, +9. 0%, +11. 8%, 7 FH45 55 74 8. 7%.

12.1%, 15.9%. 12.9%, 3F% %1-0.3pct. -0.4pct. +0.3pct, #-F.
EZ46: AKLTREL NSRBI (2025.10)

2EFWAR T R F ik I i@ ¥ if
Heif db SN (f) 1316. 70 200. 91 44.95 62.16 49.50
Rt 4.7% 13. 7% -0.9% 9. 0% 11.8%
7974 3. 4% -3.7% 5. 7% 7.2% 6. 8%
RS E (LE) 176. 00 15.24 21.35 27.90 22.73
Rt 7.9% 26.3% -5.1% 12. 8% 4. 0%
7974 4.3% 1.3% 1.2% 6.2% 3.9%
Bk ¥ FHUAN () 7.48 13.18 2.1 2.23 2.18
Rt -3. 0% -10. 0% 4.5% -3.5% 7. 4%
Tk -0.9% -5. 0% 4.5% 0. 9% 2.8%
LR / 8. 7% 12.1% 15. 9% 12.9%

RJG— W AEA] % B
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pay 22
ZEH/IT 173k e ¥k ] 8 Li£
]t / 1.3% -1.7% 0.7% -0. 5%
B2 / -0. 3% -0. 4% 0. 3% 0. 0%

KR wind, E&IERH I

LA (12 A1 8-12 A7 B) etk R 30eE ) 39. 79 12, 3REb-0. 67%, Rl tb+1. 7%; Rit&i#E 229 39.84 1¢
f, 3REE-1.09%, Frb+1.5%,

B E47: B BHAEE (124) B %48: KB BEREE (127F)
R BB HOE (fTHF) SREBCR BT (L)
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KR ZGBZMER, B EiERT AT KRR ZGRBAA, B SRR
= AERIZ: AR T AR LAE, LB MERLAEEA, & EFL T 5 A EIARAF R G KB
o

oAb s A F E L = S48 454 (COPI) % 3858 &, Fltb—10.7%, 3Rib-0.4%. £ R 5 R R &is ik
168 F/vk, Flrb—8.42%, FRib+1.00%, A B3t =R (PX) FILHH 89.2%, 3£b-0.4pct, FL+0.5pct; FHELH
T &% 84.3%, 3Rib+0. bpct, FbL+3.1pct; TFEF T EH 61.7%, 3Fb-5.4pct, F)rb+2. 2pct.

B R49: F BIL* %0445 COPI

— P E LT 55 S 25 48 (CCPI)
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RN E SRS

Tk B4R
B AS50: F HZELFD A TSN B £51: = FEHFLHE
B () sF—®R (PX) FLF

— 4 (/o) 1833‘;:
noe T\ TN
S S0.0%
N 0o
100 100%
50 0.0%
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Rk WEAIE, BEEIERF A KB Wind, BE&iEHA LA
B £52: PEBIFLE B £53: Z=BIFLE
FPEFILE (%) CBFIE (%)
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80.0% 70.0%
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50.0% 40.0%
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0.0% O S AR S SRS P S EPA RSN
P LA PN PP P SN NSRRI SN
A S S N RS S S S S
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KB Wind, E4&IE&KHF%H KB Wind, B &Lk aF% 0

=, 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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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

17



	OLE_LINK3
	OLE_LINK18
	OLE_LINK35
	OLE_LINK6
	OLE_LINK14
	OLE_LINK7
	OLE_LINK1
	OLE_LINK2
	OLE_LINK19
	OLE_LINK20
	OLE_LINK23
	OLE_LINK10
	OLE_LINK21
	OLE_LINK29
	OLE_LINK26
	OLE_LINK12
	OLE_LINK22
	OLE_LINK9
	OLE_LINK16
	OLE_LINK36
	OLE_LINK27
	OLE_LINK17
	OLE_LINK28
	OLE_LINK4
	OLE_LINK30
	OLE_LINK31
	OLE_LINK11
	OLE_LINK33
	OLE_LINK8
	OLE_LINK15
	OLE_LINK99
	OLE_LINK100
	OLE_LINK79
	OLE_LINK80
	OLE_LINK25
	OLE_LINK5
	OLE_LINK265

