IEAFRIRE - AT LRIZREIR - B

B Mo, 75 AT A SR P B 4R
¥} E—F ERRXFRILE &, BT EHHEE
o ik
WHE ()

S

LB (2025.6.3-2025.6.6 ): LB B F AR (FAZ ) #REEDE 0.9%,F) 2P
R 300 ZAFA A FRERERIE A A 0.9%1.6%, A E 25 0.0%.
-0.7%. 29 /ASHAZAT AR I b B3 E 455 % 20,

(1) #F 5T LA 36 MIMGERRXER 1662 5 7, HKH-34.4%, F
P-12.5%. 2025 6 A 1 BZ 6 A 6 B RitAR X 1344 7, Fltk-
14.1%. 2FBREZ6 A 6 B 2t mR 43602 7 7, FlH-2.1%.

(2) =F5T8: LA 1SR =FHRX @R 1262 7 77, FH-23.7%,
BlE-17.1%. 20256 A1 BZ26 A 6 B &2t 1197 7%, Flk-
2.7%. 5B E6 A 6 BRI RR 35172 55, FlH+19.9%.

(3) BABREA: 13 3837 5 Bt B fF 7735.8 71 7, 3Hb6-0.4%, Flrb-
13.6%; 13 WA 5FALEHA 188 A~A, FREFH+05 A, FleE s
ATANR. —%. H—K. K. ZwWERIRTELRE LA 13.74A.
10.74A. 17448, 42448, FRa31E5+04 A~ A, +0.1 /A
+0.7 A 407 /~A .

(4) £33 2025F6 A 2 B-2025 4% 6 A 8 H B IR LUK IIZR
AR 739 B %, HR-68.4%, F)H-48.9%; MA@ 2278 /F, IR
FE+45.9%. R H+30.3%; EIENF 0.7%,30-2.9%, FH-2.7%. &
26 A 88,2025 Rt RA LHEREAA 44774.6 77 7, B E6-6.2%.

BAE: 6 A% 2 BFHERIIMLTRE., BILL TR, —F FRZIRLT
M. BT, MEE. EAW Y ERIELEITRET 2025 &5 F 24
BT T EAATFH IR, MEIF 20 ART A w. RE.
B &5k, K&, A AE. ML R EBAE. BT, FH. FH
TG, KiV. SN BEE. BE. EN. BT, BERF, BEE
1) BTk EFRIAB N, RAILE. HITER, BKEZERT
B4 2) gl HHELET ZAE. GRS RADL. AFIR
% 3) B EHEN L, ERNXERERE.

R Frie R B GL R AT, AT TATHS:, 458 FAM
B, ATAZ R R 454 & 38 s BALAR T

5o Wik B XX B8 % T A RS

) Gnits

SOOCHOW SECURITIES

2025506 A 09 H

ERDMIT BRI
#AGEPS: S0600522100002
fangcq@dwzq.com.cn

FIR300

X B
(B RROFIRLEKE, —F 5
X R b4 )
2025-06-04
CLPR T 10 &5, H4 bR T £
)
2025-05-26
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) 5%

SOOCHOW SECURITIES

AN 2B X
Lo BRIEILE. cooeeeeeeeeeeeeeeesesesesesessssssssssssssssssssssasssssstssssasasssssasssssasssssasssasasasssasasasssssssasasssasasasasesesesesesass 4
2. B EIEARE L BIRIIE oo sssssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssssesses 6
2L BT T EE Dl ettt ettt et ettt eean 6
2.2 BT I Do 10
2.3 B R AT AL BE T Dottt 11
Bu ATHEEIT oveeeeererereereresesessesesesesssessssssessssssssssessssssssssssessssssssssesssssssssssessssssssssssessssssssssesesssesassssssesssens 12
4. AT LFRIZIZ coveerrerererrenesensenens w14
5. FEFIED oeverereerereressesesesssssssssesssssssssssssssssssssssssssssssssssssssssssessssessssssssssessssssesssessssssssssssessssssenes 15
6. JTEFRETT woerrerercrercsensesesessssessssssessssssssssssssssssassssssssssssssessssssessssssessssesessssessssssssssessssssessssesessssessssesases 16
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) 5%

SOOCHOW SECURITIES

BxB X

B 1 AE 36 B AEDARIE AL ZRE oo s s eees s e eeeen 6
B2 4B —KRTHERRZEABERIRE (LT BB M B e 6
B 3: 5 EHFH—EKIRT I E AR BAREAE R (M. R RER. FE M) e 6
B4 6F_EMTHERXORARIRL (480, BT, 4. Tk, Fh. &T) 7
B 5 21 BB AR EAREFIRL (B M BT ) e 7
B 6: A 15 F BB I AR IR oo eee e e s s e s eenaees 7
B/ 7 2B—%RTF BRI ABER IR (FET IR oo 8
B 8: 4 EH—EIRT —F 5 R @ARERIR (M N FE BRER) e 8
B9 2 EZIRT ZFERRABERIIR (T FE ) oo 8
B 10: 7 BRZOEBRT -FERIEBERIIRL (M TFIZ) e 8
Bl 11: BB BT Fo I oottt 9
B 12: —&RT A G EGEEMRAD (7. E&E. M B e 9
B 13: #F—ERT 0B ELAEE L (M AN ) e 9
B 14: ZKIRTEHREELGREREI CTHE FBM T et 9
B 15 ZwWLRT R G ERARAFARE (FEH EIMNF) s 9
Bl 16 E IR T R AT BT e oottt ettt s e eeeenes 9
B 17: B R HBE R B ettt ettt ettt ettt ettt ettt 10
B 18 BRI FL LR IE ST AR oottt e et e e e eee e 10
B 19: B IR AR B IE ST AR oottt ettt et ee e 11
B 200 B IR HL AR T I oottt ettt ettt ettt ettt ettt ettt 11
Bl 210 BRI AR BN T ettt 11
B 22: BB K ATIR B ) oo s e 12
B 23 BB BRI (L) oottt r e 12
B 241 REITS S BREE IR (%0 ) ooeeee oo e e e e et e e e e e e eeee e e e e e e s e e s e eese e sessseeseesesaseeseseseereenns 12
B 25 BHEH3EARE Wind 2 A P E 300 AFEb (8 1 SFvARIKIENE ) oo, 13
B 26: 29 ANt ATAT AL AR E B FEFE IR oot e ettt eeeeeae 13
B 27: LEJA (2025.6.3-2025.6.9) T B TKIEMEHED oo 14
F1: BTG BATRIR G AEAEL (2025.6.6 ) oot 5
B2t B R IEE T AT Lottt 14
BB BB IRIEETBE oottt ettt ettt ettt ee e 14
F A B EEBFILE (2025.6.9) oottt e et s et e e 15
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) 5%

SOOCHOW SECURITIES

1. ARBEIE

(1) BRFEFL: EAVAA S AT F AR ©FIRENIE AL 0 3o ™ T 9 A LA
RAER 0 5B 5, FTBAREITIE R 2, “UEBRkEAR” 694 B wT AR ARSE B A 69 B
Bk, AR O E SR ERBOR R B ARE R, 5 KRR GEE 5% IR
b E AR RA, ol Bd. RAK R, BILRE., EKELRT EF.

(2) HLEE: i AT EEZRRKATRIA, FHER KT A T 538 F X
JRAIRIRT TR AT R BT ERK 28], bt R A e B &,
FRIPETA — GG 6908 T 91ME e A AR S5 32 R69 46 5L 4E ) 1 KAz e ) H
FHT 78 B G A £ 5F, PP KAZ S 6 ) 090 8) 75 A KR IIIMA. 42 6% 848
BB & (RBAR/ZIRT L TAGERAREREL) FRMAE (TR, 8Ky
%), A BETFAE. BRRS. RAML, BFRS

(3) B3R5 2022 F 8 Avik, ZF 5 THERLLH, AAREFEFTTH S,
20 m=F G R R BARF eI ik 4 B K. INE , W B G AT AR B S R,
W 5E REEw “FHNBEEE H—F 5. MAERSLENTWN, —F5THHRELS
RS, HERRE, AATLEHBEEROTFTT, PREZXET RS EZHFRGSTF
&Rk, AR ERFFNRBAL, EHEN L, FXLEREREK.
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) 5%

SOOCHOW SECURITIES

%1: LTS BAFRN54EE (2025.6.6)

- EEEAE (127T) PE (4%)
A E) R AN B) 4 AR
(fzt) 2023A 2024A/E  2025E 2026E 2023A  2024A/E  2025E 2026E
001979.8Z Pl A= 785 63.19 40.39 41.73 43.50 12.42 19.43 18.80 18.04
600048 .SH PR AR 977 120.67 50.20 55.20 65.50 8.09 19.46 17.70 1491
000002.SZ 7 A A 787 121.63 -494.80 -121.42 -49.57 6.47 -1.59 -6.49 -15.88
600383.SH o O | 168 8.88 -61.20 -16.22 -4.91 18.91 2.74 -10.36 -34.21
601155.SH 7 IRAE R+ 293 737 7.52 7.72 8.13 39.75 38.96 37.95 36.04
002244.8Z IR F* 289 25.29 29.60 34.10 37.90 11.42 9.75 8.47 7.62
0688.HK ¥ i L 1,317 256.10 156.40 165.99 175.23 5.14 8.42 7.93 7.52
1109.HK 438 R 3 1,704 313.65 255.77 284.31 313.88 5.43 6.66 5.99 5.43
0960.HK R E 606 128.50 104.01 67.62 71.23 472 5.83 8.96 8.51
1755 HK HrPRBLIR S+ 22 445 4.92 5.40 5.91 5.02 4.54 4.14 3.78
2869.HK IR S 120 6.05 7.85 8.98 10.01 19.78 15.25 13.34 11.96
1209.HK ATy RAES 814 29.29 36.29 43.50 50.86 27.80 2243 18.72 16.01

AR Wind, R ZIESFFTHT

&iE: (1) BRETARIEEALANCHET, CEHEB/AART, 2025.6.6 BTLHEART FIEMNA 1 HT=091572 TAK
Ty (2) AR* LTS ACEENE, e ETa8 ) ad54)E/F A% AH Wind —2FH0; (3) TIHE 2024 F b bk
. WAL BAEIRANE], 2024 - )3FES AR A xRN HE

5717

3IN Z 4 I~ );‘?F
450 Wik B X Z 5 69 Tt A AR R RAEZF AT



- [) % 2%

SOOCHOW SECURITIES

2. BREERGE SREE

2.1. BETHEN

BT BAE R IR -34.4%, F) 1-12.5%. b, B TN RN E R R @A
SAN A -42%. -41%. -40%. -34%,

MH B R A, LB 36 WA B R EAR 1662 77 77, FRH-34.4%, F)H-12.5%. 2025
F6A18ZE6A6R8RITARK 1344 77, Flk-141%. 25F8E6 A 6 B Rt
43602 77, FlF-2.1%.

A1l: £F 36 M R AR BRAF KL

GT @i (T, Lbh) @Rl (LHh) =03t (&)

200%
500 -
1 150%
400
300 100%
200 ,
50%
100
0 0%
-100 ,
1 -50%
200 |
300 - 1 -100%
SO ST NS T\ N SO SO TN SO T S T SO T ST S T SO I S I S T \S I \S ]
S OO OO OO OO OO OO o oo
NN NN NDNNDNDNRNDNNDNDNDNDN
[ R R N R Y I N I B Y S R B O ]
R R R R
[ R e e I =T == e i e R e e e R e e e =
DD W W WWHs B S O O OO nR
BRSSO oEEEETT QTGS
NN O = NN O—~=NOOo=NWwo
— 00 Nk = 00 Hh = 00 WL DN O WDSAR

4B R B Wind, A ZiEH

X
&
=

B2: 4 B—ERTFTHERIBRARFK (7. £ B3: 5 EH—KIRT IR GRAF R (HM . KX
HeOML R BRAR. FH. HM)

AR (G, Akh) R () IR (4 h) AR (B, Abh) @ ik () @It (A dh)
1 200% 130 1 200%
90 - . 110 ;
70 1 150% 90 150%
50 100% 70 100%
50
30 50% 2 50%
10
o 0% 10 0%
] 50% 10 0
a0 | -50% 30 | -50%
50 L 1 -100% 50 L 4 -100%
[SSTNN SO [ I SO T (O 2 (O T SO TN (S I (ST (O 2 (S T (O I (S T (S I (S I (] [SSJN ST (O 2 SO T O 2 (S T (O NN (S I (O T (S I (S T (S I (S T (S I (S T S )
OO OO OO O OO OO o oo oo O OO OO OO OO OO OO O oo
GOBEGCOEGEEEREER GOEEGCEEGEEEREEER
SSSS8SSEEEE555553 SSSSSS2EEE55555%
RRIENBEEEIN8S N8R NRIERNEBE=ZB88aNgR
¥ AE KR Wind, & FIESHITPT HAERR: Wind, & FIESHFTPT
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AT Ak 3R IF B 4R

B4: 6 B_LRTHERXORAF R (@M. BT, L

. TR . @T)

A5 21 B =wWERTHERXOREF IR M. .

=ME)

9

R UL S

SOOCHOW SECURITIES

AR (T, hth) it () e—Rit (4 4h) 5 (T, Ath) =Rtk (FHh) =0tk (&)
1 200% 200 1 200%
90 r
70 1 150% 150 + 1 150%
50 100% 100 100%
30 50% 50 50%
10
0% 0 0%

-10
30 | 1 50% -50 -50%
-50 ¢ - -100% -100 - 4 -100%

[T S T O T N R SO T S I SO T (S T S I (S T S I S T (S I S I S I S ] [[ST SR SR (SR ST (SR (S I (S I (S R (S I (S T (S I (SR (S T (S I S

OO OO OO OO OO OO OO oo O OO OO OO OO OO OO oo o

| NS NG N I N I NG T NG T NG 2 NG NG T NG T NG 2 NS 2 NG N6 2 N I NS} | NS 2 NG NG I NS R NG T NG 2 NS NG T NG 2 NS 2 NG T NG 2 NS I NG T N6 I \6)

N L W b b b b b b b b b b v b W W L W b b b b b b b b b b i b D

S SIS 333333 S 333333

SRR EEE R R RN SN SS855S55383833%33

¥IERR: Wind, & ZIEHFFFRAT B R R: Wind, & ZIEFFFRAT

M=F BRI E, LR 15 _=—F 5@ 1262 7 7, 3HR-23.7%, FlH-17.1%.

2025456 A1 HEZ6H6HEREHARR1197 FFH, BEH-27%. >F8Z6H 6 B Zitk

R 35172 7 7, FEHK+19.9%.

He: £H 15 B —F R X BREF IR

AR (7, A%h)

—0— b (H4) —0—3Fik (FH4h)

300 - 1 200%
250
1 150%
200
150 100%
100 0%
50
0 0%
-50
1 -50%
-100
50 L 1 100%
[ NS JN \S 2N 1 I (O T (S I (S 2 (O I O T (O T O T (O T (S T (S T (S T (S T S ]
S O OO OO OO OO OO oo oo
RO NN NN NN N NN DNDDNDDNDDN
b b b b b b b b b b i b b i
S SIS 333333
PN W W WwWwwh B, B BB Ui N
SSSe-SooSE55222332
— 00 N B = 00 B = 00 L N O AN WO
B R B: Wind, K RIEAFFRFT

400 Wik IE L2 84 S AR
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) 5 50%

SOOCHOW SECURITIES

A8: 4 BIH—KRT—F 5FRXBBER IR (M. #

B7: 2 B—&RT—FERIXOREE KL (7. FI|)
M. F 8. RAR)

R (5, AH) —e—Flik (F#) —e— it (Fh) AR (T, E4h) =@l (BHh) ek (FH)
80 - 1 200% 200 1 200%
60 - 1 150% 150 + 1 150%
40 100% 100 100%
20 50% 50 50%
0 0% 0 0%
20 - 1 -50% -50 -50%
-40 - - -100% -100 - 4 -100%

SO J ST O R (O T S T S I (ST NS T (S T ST S I (S R S T (S R S I (o ) O D MM MMM NN N NN NDNN

SO OO OO OO OO OO oo oo S O O OO OO oo OO OO o oo

GEEGEEREEREERERY CEEGCGGEECGEESGEE

SSSE8SEEEEE5855453 SSSES2SEREEE55o5 3

RRERIETRBECSXUSSaBBER RPREISIENEEZIXUSEIBSR
$AE SRR Wind, FZIEFAAR AT IR R Wind, F ZIEFAARAT

B10: 7 BZWERT _FERXERARKK (HM. &

A9: 2 B LR T—FERRXEOREFFK(ENT.AE) )

w5 AR (77 T, Ahh) Ll (H4h) @it (&%) AR (75 7, Abh) ——@=— Rtk (FHih) 03Kt (F4h)
40 r 1 200% 40 1 200%
30 150% 30 - 1 150%
20 100% 20 100%
10 50% 10 50%
0 0% 0 0%
-10 + 1 -50% -10 1 -50%
=20 - 4 -100% =20 4 -100%
[ SO J SO T N N (O T S T S I (O T T SO T S N (S I S I (S I ST S I ) SO J v I SO T SO S I S R S T ST 1 R S RN S T SO T (S I (S T (S I S
SO OO OO O OO OO OO oo O S OO OO OO OO O OO OO oo
| NS T N R N e N R NS R S I (S 1 "SI 'S I (S I S NS I NS T S ) NN DN RN NN DNDDNDNDDNDDNDDNDNDDND
N L b W b b b i b b i b b b h D L L b b b b b b W b v b v b W
S SIS S S S ST SSS
NN W W W WwWwhs S, PBA,PA, o WU o no DD W W W WA PP PDO OO oD
NN ST NN SN S3I =N S PN S SO RN ST SN SR w S
— 00 N h — 0 K~ = 00 WUNNORNWLOORN — 00 Nk~ —m 0k =00 WUNDNOANWODRN
HAER B Wind, F RIEAFFRAT HAER B Wind, & ZIEAFILAT

MEFFAEACRIA, 13 WA 5 Rt A 77358 7, HRHk-04%, FlH-13.6%;
13 337 AL A 188 AN A, LB FHH05MNA, Rtk EH-4.7 MA . —L&. F—&.
. ZWEIRTEALEBPA 137 AAL 10T AR 17T44A. 42448, sl %
FH+04/NA . +0.1 AR 407N A L H0TAA.
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- [) % 2%

SOOCHOW SECURITIES

B 11: B8R T AR H

— 2% () e F— 2%, ()
— 2% () =w% (A)
70 [ % (A % (A
60
50
40
30
20
10 M
0 1 1 1 1 1 1 1 1 1 1 1 1
o (3] o (3] (3] (3] (3] 3] (3] (3] (3] (3] (3]
(=3 S O S O O O O O O S O S
[\ [\ ] [ 3] (3] [ 3] [\] (3] [\] (3] [ 3] (3] [ 3] (3]
i ~ W W W W i wn wn W Wi W Wi
co 22888388 gEges
N -
w ~ (=} EN ~ — ~ — & oo} [\S) (=)} (=}
HH kR Wind, R ZIEAFFTHT
B12: —&RTBwEEARECA# (7w, LiE,
L B13: #—LRT B G EAEERH (FM. M)
JoML ORI
— T @R (T, Ak)  —e— RAM (A, HH) m— K TE@AR (T, Adh) e RLAH (], Hh)
3400 16.0 880 ] 12.0
3300 14.0 860
840 1100
3200 12.0
3100 820 {80
3000 100 800 1
8.0 780 | 1 6.0
2900 760 |
6.0
2800 240 | 140
2700 4.0 720 | 20
2600 2.0 700 |} '
2500 L L L L L L L L L L L L L L L L L L L L L L L L 0.0 680 L L L L L L L L L L L L L L L L L L L L L L L L L 0.0
[ I S R S R S R S I S S I S ST SN SIS ) [ S T S T S S S S N S SR SR SR S S ]
S O O OO OO O O O o o O O O O O OO O O O O o o O
RN NN NN DN DN DN N NN L N e N R S S S e S S S S S N S ]
A B L L L L W D b b b v WD A B U L L L W W b b b b
ceSSSS828EgESeg FeSSSS238823223
S0 S D oD S SS =S w SO S D oD oS8 oo
W N O NN = 9= B 0NN O W 9 O kN = 0= kR 0D N O
HAERR: Wind, R RIESAFTAT HAERR: Wind, &R ZIEFFL AT

Bl14: —ERTRAREEFRTAE (THE. BN, A15: —W&RTRREELGAELLAS (F9. BN
BET) %)

ST E @A (T, Ath) —— LLEM (A, H4) =X ERR (T, AH) —— LWEH (A, HiH)
950 r 20.0 3400 7 70.0
18.0 L
900 1 16.0 3350 1 600

{ 140 3300 1 500
850 3250
1 12.0 1 40.0
800 4 10.0 3200 30.0
. 80 3150 ‘
6.0 20.0
3100
700 40
2.0 3050 10.0
650 0 N WD NN NN NN U NN UR NN U NN NN ND NN NN N UR NN R NN MR N RN 00 3000 i U 40 NN NN NE NN ON 6N NN NN N A0 NN NN NN AR NN MR NN NN ND AR ND A 00
[ SO SO TN | T S T ST S TN 3 T S T (S TN (S T S 2 S T S ] [ ST U T (S T N TR T 0 U s T (S T S T N T S T
S O O O O O O O O O O O O S O O O O O O O O O O O O
DD NN NN N NN NN BN NN RN RN NN NN N NN
A A L L L L L L A B U L L Li Li Li L L L L
= = S 3333333 S S S = = S 33 S S S 3S 3 S S S
PP = = DD W W R B O W W DD = = DD W W A B N W
S S =DSouSvo=S =g S S =-—bDoBbSBbo=-gS=u
[ N =l N N i N SIS e N -] O e = e B e B NI S e )
B RR: Wind, FRZIEFHTHT SRR Wind, K ZIERFTAT

B16: T RART RIS LILE
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) 5%

SOOCHOW SECURITIES

kol B LA

LEAE  FEEAE 5 R 5 m B R i By B3 S REm

X 3, R . . W A3 w2 B b AZXHERE SFEIRL
gy ) (%) (%) (%) (%) Ll
b Fx 8.8 152 -42.0% 45.3% 31.3% -1.5% 23.6
EILEE Fd 9.4 11.5 -18.2% 0.1% -0.7% -
5 12.9 195 -34.0% -23.1% -25.0% -21.6% -
tis 17.6 299 -41.1% -14.3% -13.6% 7.6% 8.1
HM 93 9.8 -4.3% -35.0% -27.4% -19.0% 4.5
M 4.6 5.6 -17.3% -16.7% -3.9% -6.0% 17.8
_ T 2.2 2.6 -12.8% -48.0% -39.4% -12.6% 17.6
K=/ &2 47 14.0 -66.2% 4.7% 19.2% 7.6% -
5 4.4 3.6 23.3% 57.9% 57.9% 23.6% -
ErPul 1.1 43 -74.5% -75.4% -62.0% 9.6% -
= 8.8 123 -28.6% 55.1% 81.5% 7.6% 24.6
= | 39 59 -33.6% -22.2% -21.4% 39.6% 9.5
e 7 10.6 17.6 -39.7% -15.7% -22.5% 22.3% 17.3
d . N 7.2 11.4 -36.8% -23.9% -22.0% -6.5% =
2 M 1.1 2.0 -45.5% -24.9% -27.5% -8.9% -
. AR 14.5 24.0 -39.9% -30.0% -18.0% -10.1% -
o 3 A 14.8 321 -54.0% 0.8% -23.3% 25.3% -

$ ¥ RR: Wind, &R ZIEAFRT T
E: FR BT TR B E YA R @R

22. EwHER

A FE, 2025F6 A 2 A-2025F 6 A 8 B AMmAEN LM EH 353 F, Kk
-51.0%, [ Fu-38.3%; Bt LR @A 1942.6 7 7, RPb-46.0%,F b-36.5%. BE 6
A 8 8, 2025 4% ittt Lid T A 10265 7, FlH-12.2%, R it EAE@mARA 51950.4
77, Flk-14.4%.

B17: BRIBBERKT A18: BRI EMRZRAGR
Y 3 E (R, L) Aty HiEm (55, Ai)
— Rtk (i) — It (L ib)
1800 300% 12000 1 300%
’ Rt (% %h) ’
1500 250% 10000 1 250%
1200 200% 8000 1 200%
900 150% 6000 1 150%
600 100% 4000 100%
300 H IJII 50% 2000 50%
0 /XX7 0% 0 0%

=300 -50% -2000 -50%
-600 - - -100% -4000 - - -100%

(3] (3] (3] (3] (3] 3] (3] (3] (3] (3] (3] (3] o (3] (3] (3] (3] (3] (3] o o o (3] (3] (3] (3]

S S S S O O O S S S S S O S O O OO O O O O O o O O

[\ ] [\ ] (3] (3] [\] [\] [ 3] [ 3] [ 3] (3] (3] (3] [\] [\ ] [N} (3] [ 3] [ 3] [ 3] N [\S) [\] [\] (3] (3] (3]

H N W W W wn W W i Wi Wi Wi W i i i i W W W W W W Wi Wi Wi

S =33 3335333333 S S 353333353333 3

N S~ N S~~~ A=\ N~ = N N . N ~ B =\

— [39) —_— [ S I ) oo [38) (=) (3] (=) —_ O —_— N = DD N DN DN D = O

W Ne) (3] N O w2 O w N (=) S [oe] — W Ne) (3] N =) w O w N O S [oe] —_

HAE KR Wind, KR ZIEFFTAT HAE KR Wind, KR ZIEFAFL AT
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SOOCHOW SECURITIES

R FE, 2025F6 A 2 B-2025F6 A 8 A BMEMARIERATR 7395 %,
RHb-68.4%, [F)FH-48.9%; MR EAE@N 2278 /T, FRH+45.9%. Fl+30.3%; LHuEMN
£ 0.7%,3R6-2.9%, Fk-2.7%. BE 6 A 8 8,2025 F Rit R LHEADRA 44774.6
7 7, Fl-6.2%.

B19: BRIIEIEATR B20: BIRERARIAET M
X s (Fh, Ath) X RN (T, A%)
—_— — 3k ()
12000 - FI (Z ) 1 300% 2000+ 2 1 300%
A |2 A {2 =
10000 - 1 250% Ernnlll 250%
8000 | 1 200% 2000 200%
1700
6000 | 1 150% 1400 | 150%
4000 H 1 100% légg I 100%
2000 1 L /l 1 50% 500 H 50%
0 i i 1) A \.I 0% -%88 ; 0%
) L _5()0, -400 )
000 LW 50% a0 50%
-4000 L 4 -100% -1000 - 4 -100%
[ S NN ST SO TR S TR S TR S TN S TN 3 T 3 T NS JR S T S T ) {55 SO S T S T s T s TN S T S TN S TN SO T 3 T S T S N S ]
S O O O O O O O O O O O O S O O O O O O O o o o o o
DN NN NN NN NN NN BN N NN NN NN NN NN
& B W (A R R O, I | 15 L L W N N Y N W W L L W W W
S=SSSsSSssSs5s5s S s S =S5S5ssssss3s s sS
RN S S B8 EE LRSI PR = =8S83%3%EETTS
— N =Y NSNS N o = O — N = N O NSNS D o = O
W O DN O WO W AN O R 0 = (S NI (S T N =R VS Vo I VS e == N
BAERR: Wind, R ZIERHR AT BAERR: Wind, & ZIEFHR AT
E21: B RERR BN F
—— T Y L E & — BT BN
— ZHBRTEMNFE Z&RTEMFE
35%
30%
25%
20% |
15%
10% |
. ‘ V7
0% v o — J A =d D v A
[ [ [ [ 393 393 393 393 393 393 393 393 o
(=3 (=3 (=3 S S S S S S S S S S
[\ [\ [N NS NS NS NS [\ NS NS NS NS [N
- - wn W W W W w W W W W 4
S8 22888828 ¢:¢8¢% 8]
S B =S D S B SN oS B S = S
W Ne [\S] (o)} O w O w (o)} (=) S e —

$AER B Wind, &R ZIEAFR AT

23. HRFATLBEEIL
FNEREZATH &, B S = o L RATE R et 5 2, 474983 T3 10,

IR Pb+48.8%, F) F-21.9%; £ BI4ZE 440 119.8 1270, #a8: A -46.8 10T, 2025 5 F 4,
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) 5707

Ak 240 %, AHRATAEH 201891274, FH+0.8%. .

B H 75 A b Bk RATAE

= AREATHR (RE)

)

=

B4k

=
7N

¥

TSR

B23: FoRAMGSRTHR (BA)

B22: B4

e 2L ¥ (LT, A%)

—— %

e ) ZATE (e, A4)

L (K, HH)

L4

=4
7/

_j—

1

e F A ATE (LT, A%)

—— &

1 200

150
100

(50)

(100)
(150)
(200)

T (fet, #4h)

e
b

AR

2025/06/08
2025/06/01
2025/05/25
2025/05/18
2025/05/11
2025/05/04
2025/04/27
2025/04/20
2025/04/13
2025/04/06
2025/03/30
2025/03/23

oS 2
S O
o N

100

-100

-200

-300 -

2025/06/01
2025/05/18
2025/05/04
2025/04/20
2025/04/06
2025/03/23
2025/03/09

2025/02/23
2025/02/09
2025/01/26
2025/01/12
2024/12/29
2024/12/15

250

200

H ST

e

;l}é . Wind7

i€/

it

RIE

3B R BR: Wind, &

B 24: REITs B #zkE (%)

R Ko 4t 0 285 R
St R e A
R
FERoAL®
B T il
WK
oK R AL

S 4 2T el
AL R
AR R K
HAHBREKF K
B el

- ) 3 G e 00 58 M 92 1%
R R

R R

T < - T K 4
HAHBEwER
i dp TN
R
R

T ke 0 K4 <
Ao - L Y

ke R KB 3 T v A W
RiELn 2w

LR LT
Bl K 2

e 24X 2

AR ST

XIE

$3ERR: Wind, &

3. ATH =R

LR ARERE (P15) KEERE+0.9%,FI PR 300, F1F4 A F8E KBRS 5 A4
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+0.9%. +1.6%, BIFIKE A 0.0%- -0.7%. 29 A PAE4TIZIE P B3 =455 5 20,

B25: G Eise A5 Wind 2 A fo P iE 300 st (G 1 AR KEBENE )

. — P R30045 5 A S A AT kAR ——Wind2A

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0% -
[ SO S T S T ST N TN NS JNN S TN ST S TN T S U NS S U NS S T NS T S T S T NS TR S T ST S N ST S T ST S B NS
S O O O O O O O O O O O O O O O O O O O O O O O© O O O
B B0 DD 1D D B B2 D RN NN NN NN NN NNDNDNNNDDN
R S S S S S S O S O O O A S T T T I I S R I e
\\\\\\\\\\\\\\\\\\\\\\\\\\\
[ =T =T = e e R = R = =l e e e i S O O O O O o o O O 9
22IIILLLTLTL SRR =S8R D EENTS
S = O = N = N O N O N O = O = W =N =1N=1NO NN O = O
W 9 = L OO W= R 0NN NOD WO RO RO

HAERR: Wind, & RIEFFIAT

B26: 29 /P47 kAR Ie R AkEk T
L
130 [ mmm oo oo oo
L
T
8 R
5%
3%
1%
1%
3%

IR IR: Wind, & ZIESFFRAT

AT BB ERANIREE 85 &, RATAEK 6 &, TohRAA 28 £, LATH L
S Mo RN BT B A IE R ST ¥ 2R, RATL . ST S #. *ST # 7, #ki@sy 3
H 21.0%- 14.5%. 12.8%. 9.2%. 9.0%. Bkt@#l & H*ST £4. FiBE L, *ST 7wk . *ST
bbb ER, BRWESA AT 7%, -7.0%. -5.5%. -5.3%. -3.4%. LB 4T REL 5L
Fait BAK 16 X, RAAIRY 8 X, KWL ENAENAENE L, ZLEFRER. &
T E . FIRIEIE . GEAEIE, KW@ A A 10.5%. 6.8%. 5.4%. 3.1%. 2.4%. KIW@ATAE A
BMER. x P ERZ. 2w, BERER. ZF LR, kW5 A A-6.5%. -6.1%.
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-6.0%. -5.8%. -4.8%.
&2 ER#KEKEH A

re EERAM  ERAIK

ARG A AR @” FlAaxtiaktg &N (T &0 (T
M) /PE)
000506.SZ R R 21.0% 20.1% 7.37 8.92
600568.SH ST ¥ 2k 14.5% 13.5% 1.59 1.82
000558.SZ X it 3k 12.8% 11.9% 3.91 4.41
600603.SH ST /" 4k 9.2% 8.3% 6.82 7.45
000638.SZ *ST 7 7 9.0% 8.0% 4.80 5.23

¥ RR: Wind, &R ZIEAFRT P
EE: FlARxT kg A A RRARRT P AT B H E A8 g Tk bE

X3 LARBEEL

EERAM  ERAIK

KA w4k @%ﬁ& BAnxtekte &M (R B (R
7 ) /%)
600696.SH *ST £ 4 -7.7% -8.6% 7.78 7.18
600817.SH FRAEL -7.0% -7.9% 12.78 11.89
000711.SZ *ST % % -5.5% -6.4% 1.82 1.72
000609.SZ *ST W id -5.3% -6.2% 3.39 3.21
600383.SH AR E R -3.4% -4.3% 3.85 3.72

HIERK: Wind, FZIERFRT
EE: FIARXTBEDE A A RARKT P AZ 5 Hb E AE A0 2R TS

B27: EA (2025.6.3-2025.6.9) &5 AR MEHL

15%

10%

5%

0%

-5%

-10%
KL RRA AL KBl 22 P AP ERBP B RET G E LTI TR S P o TR &
%ﬁr%m@m@kﬁ%ﬁl%ﬂi@*lﬁﬁlﬁi%ﬁﬁlﬁﬂ@%%%lﬁ RITEIH T G kT

FE P B AT B L K AR e K R le K T REE > R PR E e i&i&“%’f%%%% R iﬁ'ﬂ‘? %

VIRERAE B RS BRRAAAERKASEEHOE NE> TR w0 E 6L~ R
Rz 3 H

%
1A JERR i =

AR Wind, & ZIEHRHRAT
4, A7 BURRIE
PR EE: M. ARSI Y EIRIALIRT 2025 455 P RV H EHF LR T £
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B L BT Feds AL mE. KL ML Be. BR. 20 BT 5E&K

it

i E&: 6 A3 8, ARHEAESFIRG ZETHF 10 MNIKEHE (a4t 55
BT BBATHZ RN, §AEME FHTT #iK, B G REIAEN. 2025 F, 4B
B R ERBEAE G A b, RAEEEHIE YT RE, HEFLERLER
BT 204, EEAEG E A EGE SRR R EE R Y T 6 A AT UL A RALATT
BIAELF R, @B TR G AR BR . ITHRRA 2025 SFAEGAR G #iX
IHEZE, £ 645 5Hk. EEhOERE “HFREE. LRI BR.
#4: ERAEEBORILE (2025.69)

B #1 BT L ] S
6 A 38, BELELEFIRG EETHEF 10 RITBRAH T GaZgiest T ZRAHFE), 54
Ak YFETF Eik, A A REIAEX, 2025 F, ISR ERBRAAEL. BRAE. BA(E

2003065 A [ Bawmi AT MA, WAMEARERYT 000, FAGE LA 5 RIS KA ET
YT 6 AN
WL K B RN EATT G AT 5 Ttk ARIE AT WET R A9 (2025 3008 B+ Ffm ik (+
2025/6/3 /pad / ZE2=+H) BEWELMY), R ERMGA;GEATIAES 552.67 124, HF 16,53 1CLEFRA FIK
WA T e

EH, MEEE, EEWR G ERIALTRT 2025 £ AP R B E AR T EATTHITE, M
2025/6/4 LES / 20 AWK A bR RE. BN Bk, K&, BRE. AL B BH. BN, Fd. Ao, '
g, ki, M. Bu, BE. 0. ®BF. 8K,
F B AL ARSI P QKA (R TRAAE AR B 8 5e), ERGESEABRERTRIL
i, NMAEGABRERGRZFESH 60 T4/ ABES 10 FA/IA, HPEEAMERSREITE
W 120 Z 7T/ 2 R%EA 140 T/ P o # R RESKAA T EF YAE S ARREH 6 A A B EAE5,
T E G EAE SN P AB 25 FEEABEREIVE, EEABRERSREFERLL 10 54/
A 140 T/ P EXFABBRITNELERESEF @, VABBRIE R REWAE S, EEARER
R E I T RBE G S B3 e 20 A/ P
LHRRAT 2025 FAX AR S AR TAER L, & 60 45 sk, EL04EME B2 L E . RO
BUK, 3BT EkEAL, 24 RIERREA TS S 74, AAMFAME 147 7 (A),
ZHMTATLE 5.6 B P, UBIMEHARE FHL S TNHE—RLE, )5~ T bk =i
2025/6/5 Pl / RIPAA R ME R ERAETER, HRAR. S & RS THR. B X W5 228 125
VOB RERMETEIR, PRIFREEIAES), 5 BT8R0 A SR AT R, A
ARBOST B A5G R, Ak, REHEE. BILEE, o 2 TR ERE DAL, HIRMED
Rt g R Z.

AR RIR: MBAL. TR, RIIEFFFLH

2025/6/4 )il ZRIRT

5. FHHE

6 A% 2 B3 B IRE TR, Bl TR, —F R 3IR T Bl LT M, WECER.
{253 9 FIRIRMLTT R T 2025 5 F B X 3 5226 T EAT4T3h3RL, $h 2469 20
AT A dvw. RE. B, k. K. oRE. ML BN EE. BT, Fd.
M. G KV S He AR ZM. BT, BERF, BFEN 1) FRF
FA: EELBER., RALRE., BIER, ERXEERTESF; 2) HLEE: HEH
LET FAZE. FWRRSE. RAML. MEIRS; 3) G F2%: #HEN 5, EBlXiE
BRERE,
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6. XRF
(1) B3 = R4 B R BT,
(2) A7 FATHE:, 45E RATH,

(3) ATRAZ A RIeH4E 3L, FzhBAATAH.
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SOOCHOW SECURITIES

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 &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
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,

ARIEFRIORBATR

BFAFEETF HATIFATRE LA B S 6 £ 12 AN A MAT LKA 8] B4R A ARt Hog &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FN: TEAR 6 A A AR ERGARRT A 15%0A 1

¥E WIAK 6 A A AMRRSKIEART HENT 5%5 15%Z 14];

P TR R 6 A A AN IRKER AR AR T -5%E 5% 14,

B AR ER 6 A A ARk @A A EAT-15%5 -5%Z 14];

2 FHIRE 6 AN AAPRIREE AT A A-15%A T,

AT TR

¥iE HAKR 6 ANA A, ATIREAI IR T HE 5% L

P FHAARK 6 NA A, ATFREANT R AE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAET 55 T AEE 5% k.,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
AR, 4o BARIZF B 69, W RUABAFEE RS, FREEMAEARAREAR,

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAESFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




