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BT RKW|£E
M B 2271.52
52 &5 2506. 48
52 B & 1K 1870. 99
B — 7 %300

21%
17%
13%

-11%
-15%

-19%
2024-11 2025-02 2025-04 2025-06 2025-09 2025-11

THRR: IR, FORERA AT

SR & T A
SAC %124 5 : $1340524080001
Emai |l : gaodinghui@cnpsec. com

(3= F AR AR T3 R AN T A
=Y - 2025.11.17

PR RARE: B = | ATk B3R

B ¥y AT IR L (2025, 11.17-2025. 1. 23)

ERARE BOERMESL

o BFE®

LAT B H FAT LA TR R, HERERRILELETRS
B, BREBFLEWIRT 55 £E, RAHEHTLEA G X
BINF. RAVAA BATT H1E 0B L858, BBCRMPKR, B84
F¥ A CBORIRS) T AR A BT B Y. AN BRE Kamk ok mia
BAsE it A AR HEBCREH A, MBK A X E ST 2. ST
BARFSERENFEESLARE T FREF
o A RKERIE

(1) 3 B MR ASEA: L) 30 K P T 5 R @IRA 199. 71
FF, RERIAIHAERX @A 7985.33 B 7, %itFEH-8. 8%, 30
KPR L B R @ AR A 178,43 77 77, Bl Eb—33. 3%, IR EL+0%.
HF — BT LB FH R @A 43.22 77 77, FlH-49. 3%, Rk
=7.9%, Z&IRT LW BEFH R @A 100.83 77 %, FI-25.1%,
IR HL+8. 6%, = IR T I v B B3 AR X @ AR 34. 38 77 7, B H-27. 7%,
Fe-11.2%. LB 14 RB AEETEBMRA 7997.48 777, Rlib-
6.92%, FRb+0.1%, 14 WM EALEHAH 18.86 N A, H b —&IRT Eik
B A 13.57 ™A .

(D) ZFBERR AN LB 20 R_FERZ @MY 212.27 7
7, AFERHFERR@ARNA 9938.28 F 7, ZitFEH+8. 5%, 20
WAL v BT R @mARK 212. 73 B 7, Fl-20.5%, IRrb-1.8%. #&
£ 2025/11/10 2 3R T —F 5 B & Hig 245K 4 5.81, 37 Hb—-12. 1%,
RN 148.8, FR-0.17%,

(3) T Hm: LA 100 KR #r38t p € £ L
24380 F, RXACEREIWRIUEAN 92 F, HEELHRE LHHK
=4 288 F, RXBMRELHKEHN 94 7, LWE 100 K FIRF-F
HETEAIHAIKE/MMEHERN 0.33, FHRAMELAIHKE
/ER K EH 0.34, LW 100 K FIRT R TAEE £ L RAETRHNA
4826.25 T/ FF K, BMFEHR 1.52%, F-0.92pct, MR BMREL
WAk E N R 2413 T/ T A, BMEH 11.53%, FF-0. 48pct.
o THEM:

LB AR T — R B F AT L A5 S T 35 5. 83%, 7K 300 5K T
Bk B3 E A5 HaH PR 300 454K 2. Obpet. LB ALIE A4
PR SR AEIZAGH T 1. 69%, BALZASIGH T3 5.37%, HLIR%H
B e TRAG MM e A 47 54540 3. 67pcto
o MR

BORRRTIAH, 174K E RATAE, It E AT, T5H
AR R

AR, B

H 4L iR E LG W T R BER S
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Bk B X
BE1: 30 KPR T M AR B AR .. i 4
BER2: —RIBRTHAERE IR i e e 4
BE3: R BRI R I . 4
BERA: ERBRTH AR IR i e e 4
BE5: ZTEARTAREETEGRAEIAM. ..o e e 5
BE6: EEBT o F R AR . i 5
BA7: AEASRRT —F A HEEMERE. ... 6
A8 AEASRRT —FAHEEMIIR. . 6
BA9: ARRTOER —F AN BB IR, . 6
BA10: AERT LR - F B R B HINIER . 6
B& 11: 100 KT A A Il i 7
A& 12: 100 KPR AR LR IM R BN 7
BE13: H—F AR BR300 AR i e 7
Bik14: L—FREDVRFAREEABEGZRAS ... 7
BA15: R AT A —BAT AR B . o 8
BEk16: LRABRREAGAIT IR I i 8
B&k17: ERA AR E S BRI AT 5 RS 545 ottt e 8
B&18: ERABEE R SR AT 5 RS 545 ottt 8
B&19: ERE SR 5 RS 545 oottt i i 9
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1 A7 KHRIZ

1.1 HBERXRES

B30 KPIRT A RR@ARK 199. 71 T T, AR AR R @AR
7 7985.33 77 75, R 1T Bl Hb—8. 8%.30 K Ik 77 2L w9 & -F- 34 R @ AR A 178. 43
7 75, BI-33.3%, FH+0%, L —&KIMT L E-FH R @iRA 43.22 77
7, FIEb—49. 3%, IR EL=7. 9%, — & IXTF L vd B -F 4 R @ AR A4 100.83 7 7,
Bl 1b-25. 1%, 3RIL+8. 6%, = &KIRT w9 B -FHm R @R~ 34.38 7 7, Rk

=27.7%, 3F-11.2%.

B&1: 30 K¥RT 5 R ARAF B4.2: —&RTHERIXBARAE L

m— 30K A% X @AR (77 7)) 304k X # ARMAG (77 77 ) AR R @R (7 ) — &I AR A ARMAL (77 77 )
RrEF %) —— F] L5194 (%) Bl He &5 (%) e [3] FL19SF (%)
500_—%1*}15]% (%) 8% 120—_%#5]1%1: (%) ~ 120%
450 A b 60% F 100%
400 A L a0 100 L 80%
350 1 L oou 80 -|| L 60%
300 - | L aon
250 - - 0% 60 - |
L 20%
200 - |, Jf —20% '
150 A 1 . 40 A L 0%
oo ] - -40% 0 - | - —20%
5 | L —60% |“ L —40%
o AL LA LA AU oy o AR AL A A AR, 1 g0,
TTOULLOLOLOLLOLDOLDOLOLODODODOLOOOWYLWLOLWOLWLWLWD < < < LWL LWOWLW
NANANANNNANNANNANNANNANNNNNANNNNNNN NN N NANANNANNANN
IR R T T T e e e e e NN S R Y
CNOeYRT08 R 80N 0RTHTIRT8SR 328 CHIR882R
AN = AN 0 N N N N S N0 U S N 00 S S N O N N = NN N NS SN ON N N —
FH R : Wind, & oRIERFF AT KRR : Wind, T+ oEIE 55T
E: MAL G 4 B3, RBIbREIEHR 4 B-FHRE E: MAL G 4 BT, RIREIER 4 B3R .
B&3: Z&RTHERLBRAR L Bk4: ZLRTHERLGMREE L
— R R AR (T 7)) BRI R @ AMAL (77 ) m— R R R @R () ZRIRT R K @ ARMAL (77 77 )
RE45 (%) — 19 (%) Bl b &5 (%) e [3] FE19 S (%)
300— ZRK (%) Ceow g0 o RITRE (0 - 100%
250 Fa0% 70 o
60
200 r20% 5 L 40%
L o% .||| | . L 20%
150 40 : | - 0%
F —20% 30 s a + —20%
100 Faov 5y L -40%
L] L —40°
50 | s 60%
60% 109 - L -80%
0 -80% o MALLALLLLL ST R A AR, -100%
TETTOUOLOLLOLOUOLDODOLOLDOLODOOOWLOLWLWOLWLWLWLW WO
NN ANANAANNANANANNNANANNNANANANNNANNNNNNN
PN 0O NSNS OR TR NOSON S IRIg0S
NN AN N N N =M~ AN~~TANSNANANNTOMO N~ ANNN
N e T S N s B N & N e © B
FA &R : Wind, PERIERHT5THT T RB: Wind, P HRIERAT AT

E: MAL R 4 RR3, RlIlbAEHR 4 BFH R, E: MAL A 4 RGR, FIReRIEA 4 BFH R

iF 4L R IE XL Z )G 0 R F R B3R 4
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ER A RE AR B TR @A N 7997. 48 7 7, Bl He—6. 92%, 3R pb+0. 1%,

14 AR HA R 18.86 A, H o —&Im T LA 13.57 AN A,
BA5: EERTHREETTEEGRALLEN

— AT SR T T E @R (7 7)) 4R\ SETELAL (A) — &I HAEH (A)
8,800 1 - 20
8,600 1 r 19

L 18
8,400 A 17
8,200 - 16
L 15
8,000 1 I”III““I'II-14
[l el
L 12
||II|IIII||||||||||||||||||||||IIIIIIIII||||
7400 LA LA RN UDNORUUUOROUUORRURRUOUODRUURRORUUUOUDRRUOUANNT 10
b A A 6 B B o D D D
o} R R R R R S R R R R PP e e

NLAR LA LR L RN AR U AR R IR AR RO LR

0@&\\“\“vﬁwwa&@&&W\wwwwwy&w

KRB Wind, PORIERSF AT

E: 1AREHE: AT B ML AL AL RN B Tk, AL BT, R #
|, FE. 28, 7K EARL LA TE @RI, WA —BAREH . EA
H="T & @AR/ KL 12 MR A AR E,

1.2 ZFBERXAEM

LR 20 M —F B RR @A 212.27 F 7, RAFRAFERRXERA
9938.28 77 77, RitFIH+8. 5%, 20 WL w9 F-FH MR @ARA 212.73 7 7,
Fl 1b-20. 5%, 37 H—1. 8%,
AX6: TART—FERAXARARIL

SR R @R (7)) FEIRT ZF 5 R @ AAMAL (77 75)
Bl &5 (%) e [B] EL19F (%)
400  —— ZitRk (%) 200%
300 150%
250 51T | N 100%
200 A | l T
~
150 - b~ 50%
100 A | | il 0%
i LLCCEE
0 MAENEEEERES, e RRaRER e B ERan s II .................. -50%
o o R S N )
el DR R R IR LR VR R R R R VIR s
‘,\Q,\\b\\W\b\w\b\Q\%\q\\\@\%\w\b\B%\4\\
RUEOSIEN Al G N NP G AL oo o

TR R Wind, P HRIE KA 5T
E: MAA A 4 BFY, BlleIEHN 4 B-FHRk, 20 &% dbw. &, Eal M. &
A RN ML BT AR FEH AT REL L, T FE, 28 MmN, PR,
B, @it

W ol PR IE LG 89 Rt A K3 5



=§¢mm%

CHINA POST SECURITIES

£ 2025/11/10 £ BT —F 5 E B2 1400 5. 81, IRE-12. 1%,
HREMNIE R A 148.8, IFEb-0.17%,
B&7: 2HRSERRT_FHEHEEM K B%8: 4HRSERT—F5HEHEMNIERK

4 B SR — IR R — s E IR — &I ZBRIRT
e =Y YRTT e 09 % YK T e = R YRTT e 09 % YK T
160 - 240 -
140 A 220 A
120 200 A
100 180 |
80 160 -X
60 ——— —
40 140
20 120 A
0 ——r 100 +———r——————————————————————
OO ITITITIITTTITITITTTODOOLOL OO OO WOW OO ITITT T ITITITITTTTTONDOOLOOOWO WO WO
NN AN NN N NNNNNNNNNNNANNNNNNNN N AN AN AN AN NN AN NN NNANNNANNNANANNNNNN
NN N N N N N N N R N R N O N N S S S S D T T T T T T T T T T T
QRZPTXXETOoVLOIIONANNOOINN OS2 QRZXTXI¥ETYLLIINANOONANNCSS Y
N N N R R N e N N R T N B N T T T T T I
~T N~ NOFTOOMNODOCCTO~ N NMIETWOMN0OONO — ~ AN~ ANMOTOONO0OOCCO AN - ANMTODOMNOWONO —
FH R R Wind, P oRERAT 5B FAR B : Wind, P oRIEFRAF5HT
E: 201551 A4 100 E: 201551 A 4 100
B£9: 2ERTHEAABE-_FHEHEEMEHRK B£10: 24BRTHEAB-_F 5 hEEMMHE
—90F KT 90-144-F % 144F K Ak —0F K AT 90-144-F % 144-F K 24 £
90 200
80
190
70
60 180
50 A
170 4
40 0
30 \'\ 160 A
20 j
0 150
¢ +——————————————————————— 140 A——————————————————————
OOS IS I TATITITTITTT OO ONOON N0 000 OO ITAIITAITATITTITT TGO
N AN AN N AN NN N AN AN NN ANN NN ANNNNNNAN N AN AN AN NN NN AN NN NN NNNNNNNNNNNN
B T e N D T T
QRZPTXXEELOVOIIOANIONN—S S QRZ2ZYXEETY9wvw oY INAdNoodd 22X
N T T T R N N T T T T T T T N U L
N~ N MFTOONODOCCO N —ANMTWOOMNWOWONO — N~ NMOMFTOHOON~NO0OOCO~—N—NMIFTWHOMN0ONO —

KA KB Wind, PERIERSFCHT TR R : Wind, P ORIERFF AT
JE: 201541 A %4 100 7E: 201591 A % 100

1.3 LT HAX

L 100 KPR THIEHEECE LK EN 380 F, RETE LR
HEAH N T, BT AMELEMLEH 288 F, RXBRELIHUEN
94 F., MR 100 K PIRT-FHEECE LRI/ LR HEHR 0.33, F
HBIRE LRI E/ B Z A 0. 34,

VI 100 KPR R KAE T £ LR E NN A 4826.25 T/F 7 K,
BN FER1.52%, Frk-0.92pct, MR BRELHE@IHN A 2413 T/ FT7

K, BMEHR 11.53%, Fr-0. 48pct.

W4k 183k E LB TR B ¢
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B&11:

100 K P IRF L34k

A&12: 100 X PRTAX LB @GN RENF

SO TN
o o o o oo
,

— WK E/ B R BN T R
SE /8 HENAL- T IR &

11/24/24
12/8/24

m— T R ) MMAA-1EE (T/me)

12,000 1 AR LA 30 AT IR (/) r25%
PRI LR E N EMAA-1E T (%)
10,000 1 —ﬁiﬁw@;}ﬂﬁﬁmm—m& (%) L 20%
8,000 1 {
L 15%
6,000 - |
ww|‘ MM‘
2,000 || 5%
o AL ||| 0%
TTTOLLLOLLOLUOLDOLODOLODOLDOLOLODOLOOWOOLWWWOLW
NANANANANANNNNNNNNANNANNNNNNNNNNNN
R R R D R e e e
TOANLOONOVONOVOMNN—ONONVOMMN—ONVYOM
AN AN N N =N =M~ AN AN ANANN M —N— NN N
SO N T OO L 0 N N N SN S N N0 I ™S 00 S S N N S S
— — N ~ o~ OOt TOW el ~ VOO OO ~— —

FA R Wind, T oRiE &5 557

2 fTHE M

TR B Wind, P oRERAT 5CET

LR ARY B — B 5 He AT e 354 T 5. 83%, o iR 300 A5 £ T ¥ 3. 77%,

B ¥ A K PR 300 453k 2. 0bpet. L JE AL IS A b IR 4 BE A5 4L

T 1.69%, BALAII T 5.37%, HLRHATEIBHEATEELSL

5 3. 67pct.

B &13: —5F AR5 3= 3 8 AP 3R 300 A& %

B&14: A—FELEHLRGFAFEBELEZRAY

25%
20%
15% -
10% A

5% 1
0% 1
-5% 4

-10% 3

-15%

-20% A

~25% -

4
4

+HH5
11/29/24
12/13/24,

i

— R (P T7) i iR%300

k

5.

9/19/2

10/3/25
10/17/25
10/31/25
11/14/25

— ek LIRS AT

BAZSAERK

9/26/25
10/10/25
10/24/25

11/7/25
11/21/25

FARIR: Wind,  ¥RIEFREF AT

KA KRB : Wind, FHLERAFRET

MAT L HEL KA, LB AREHZE 3 NPT —BITLFHLF 20,

BRI K LR GBE A 14 NBELZST LTS AHL S 10,

20

K

i
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£F

B%15: LA ABRYH —RATLHRZBERL

0% T
-2%
-4%
—6%
—8%
-10%
-12%
E %o oH ool B2 o8 A E B e E kW EY T b R ¥ E S KW 4o
B I T R N i S J- I S S P R VA S Rt
R ®EofF 8 % E R K E K & 8w R R @) K R E N
& B N oo R oo W # e o = e »
FHRB: Wind, & URIEHKAF 7 HT
Bx16: LRABRBALZAITLEEREFR
0% A
_1% .
_2% -
_3% .
_4% .
_5% .
_6% .
_7% .
_8% .
_9% .
-10% -
IR S S ¢ g PO SR S . & R O S
A A v ?¢ LA A ¥ @
s ' ¥ W ¥ %5 & ‘
N %

KRB Wind, FURIERHF AT

B %
EABEFER (+2.64%), F H4&% (+1.39%),
A AR S Ak FK b B AT 69 9
RIS (—1.13%),

LR E B ARG R ALK B RO 0 A R s FaE L (+4. 63%) . P

(+0. 1%) . BRA 2 2 (—1.03%), T BB G 3= ALK JE AT 69 5

A A
o E (+0.22%), T.E4

A A 2FRS (4. 41%). B X4k (+5.47%).

B&17: LRARERGLHEKBAIT SR E 5 4

H&18: LABRERASLBERATSLALS &

6% 1
4% A
2% 1
0% 1
-2%
—4%
—-6%
-8%
-10% 1
—-12% 1
—14% 1
-16% -

P
®&¢§ \
g

.
SRR
@> \% %/‘ 1:/ 5
& & "

\%

KHRB: Wind, *PURIERHT AT

TR R : Wind, W oR4ERF 5T

W4k 183k E LB TR B
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B&19: LRERWORKBASLRE S 42

20% 1

15% A

10% A i
N II |

0% b T T - T - T - El . T T T T

,5% B :

=10% -

RS BRHL HARS AFREF  TEHL  Thxr REFRS KRS BRSO HXE

KA KB Wind, P URIEFKAF AT

3 N&®RT

HORRBIAM, TR E R AT, MR, T

EF‘/T—IO

iF 4L R IE XL Z )G 0 R F R B3R 9
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i S WA N
B BAT R xR PR WA
R EN TR/ AR ) A A R 4 KUK 08 A2 20% 1A E
AL B 6 AR A8 PP FAIANRE AR A ) A A5 RO R 10% 55 20%2 1]
g@?ﬁ%%iggéﬁgg o NN AR A ) 27 24 e 48 S K8 £2-10% 55 10%2 1)
L AEH, THAMAE) BRHK 1= s TR/ AR 3 ) A A VR A5 RO R 2 -10% AT
R IR ikl T AT | BN kA xt B A S A 10%
E?éﬁﬁ%ﬁ%@k%ﬁz% fakipsg | bk FUAT e AR A B 7 A 26 Sk b ££-10% 5 10%2 1]
= A Z MG P k- BT RT | BT AR R A A RO R 100X
R el A K % FU T 4¢ i dn a2 o 4 Bk b 42 10%
B AR EFET RS | THMR EHARE | PN # AR B AR A5 B e AR B% 5 10%= 4]
S00 KIMMA RIS HEAE | 4 i HUAT #6034 1 A6 Sk ha 5% 5 5%
1= 38 T T 4 A AR 3 B 0 AL OB A4 RO ke £ -5% AT
DA IF 5 B

BERREQGSIT (—ARSA) KiZANM, KAAUEM A EXEZALIFNRIEFQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

*F P

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

ARETRGE L, RN A ARE E BB QGW EAH . 25 &N, RN A FE @ 4 Bp 5T M L 2o
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PURIE A R E BT B R IR T B A A RS P AR B 09N ) BT R ATO9IE A KT H 3T 5, 7T A8 X ) 8] #2438 2%
F XN RERFTRIT. WE AP RE LT HFMEIR S
GEABEHRTHELSHTEIE) T2017 57 A1 BREXSEH, KAREREFIRIEASZSHEPFER, HEIE
PERIE R S AR P, AIERET RS, FROHEL. T RAE R R E P EATE S, AN TR B EIL AL,
PR REAREPOAEMAELAZAHEF,

AR WA P EHERBT R, KREPH@FT, AT IAATRF G L KIRES AR XS8R, 585, Tk,
H, KA, RIAKBERITES . LHFEZLEIRZRGITHR, TG EE LA R P IRIE AR 5 Ak b A 55 69 44T
o e PORIE RIS 5| A KA, FiE A h POERF P, R ARERIT AR RENGI A, BT
EX 3

W R IE AR AT TR @ B A R AR AL

H 5 LR E LG 0 R B3R 10
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2 8 B A

PURE R A RGN E), 2002 F 9 AT EIEALBEEEER AR S, £ F BrEERA RN 3 834 518
EORN N S A I

NEZETLAOIE ERBR, ERAT, IERRTEE, EAT FERE, BRTRR, EARTASHE, ER
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

NE AR EAT. KRE, I, LK, IR, @, E, #Ade. #Hd. AR LT, T4 BRI,
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P E 2 R .

FERE A R R AR Ae T BR B E A TR A SRR ), BEFREEE, BTERRS, AR ARRELTZ
FWAHIER L, BTIRS, HEHEF EFAMEEK, $ARAEF AR, 25 F. RAHE., RIARNOKE

AN

B UESR BT L BT

b= L

WEFE: yanjiusuo@cnpsec. com ME4E: vanjiusuo@cnpsec. com

Mk A6 AR X HT BT E R T O R R 17 5 Hihb:  B¥THIEL O X AR K4 % 1080 S HRAHERIT KJE 3
Mi4: 100050 (3

4w : 200000
w3

HE4E: yanjiusuo@cnpsec. com
Hohik: PRINTTAS H XU K0E 9023 5 [Ed K JE 6%
Mi%: 518048
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