ﬁaﬁj&i&ﬁnu 20254 7AS5H

L3 Bt T | R ik | 417 B EN (BITR)
TIER

IEEFHRRE

RiBinkmA
S FBIEA (Fhdk S1130521040001) S4fUM: EENE (Bdk S1130522070001) BXRA: BEE
zhengshuming@gjzq.com.cn wangkaijie@gjzq.com.cn huozejia@gjzq.com.cn

Co19 kil EHiA, BENRMEMIRIFIESEE

M SR T S (o]
K (6/29-7/4) 3z T3 0.3%, 7k 300 55 ik 1.5%, Sa#r K& 1.9%, HEL 27/29, XiEFHMEPALIER
IR K (1. 9%, ALTHREHERR K (2. 7% .

TN =

Bid: READAKRESIZ LS, ALZ2BUAARBBHFETERTIBRAKEARAZTEZE. LB (6 A 23 -
6 A 29 B) dpEcbkid Bt HAcS 4 37,55 10, 3RE-8.03%, Fltb+16%; R itk &4 37.85 104, 3Rib-7.16%, F
Fe+16.3%. 6 A 24 BB, RARDRLEB TR SR, A RRILZLFRRRE, REDAFIERELBRH T
HEFEERS, IHFERAWRGR R T ERIRSG T, FUTRBLKABARIALA RFZRAOFETERT IR
HRERRIZTERF, ZIEAARNL, 2F i, RADRRRAE, HEFMF2L,

ViR RSB BARERE, RAFREWARRFESERED AR F BT = 45452 (CCPI) 4 4066 %, Bl tb—14. 5%,
1. 7% LB iR T S0 N T 2 M A& A 163 7L/ok, FlEE—13.9%, R H-F o A2t = F 3R (PX) 7F T £ % 84. 6%,
3Fb—-1.8pct, Rtb—2.3pct; LA TEEF LHH 85.2%, 3rb—2.8pct, F)rb+13.8pct; LJE T —BEF THEH 62.4%,
L1, 5pct, B+, 0pct. A A H EiR, EXRIMBAIT LY R RIZ, HEMARSRNEXEFRERKESE, £
bk ZHFCTIRSEERKKE, EEFEEHERRD.

MENYG: CM9 Kk E ko, FENEMERENMEREE. £F (6/28-7/4) £ H B HFTLAMIEE 16, 415 I,
Fleb3g K 4.42%; AP E AKX H 35 14,098 #2, Flrb3gK 2.77%; EfRX & H 35 2,316 ¥2, FligK 15.70%, H 2019
F 87.28%, H®HEA, FEBAMERERNEAMEMAANNET, BHTAER G FERH AR LK.
WRAEMIEER, RET A28, 2025 FHEMNEREHN (BFRREN) R TE0.4% BRI %FE. KAAR
AR AT A 68.3 £ /48, RH+0.78%, FH—-20.8%;2025 4 7 A, BAMEEGE TN (AF) H 5,497
/v, 5. 1%, Fl-12.7% B8 202557 A58 (AHEZRH) &£, BAAKKEZIRIR b5 e T T
RS A L3R 10 T, BEEA R F ok b Lk Rk, KRB ETUARK T F RN A 7. 1535, FRL-0. 1%, [ kb+0. 3%, 202503
AR EILEIRLFFo & hLH & B R L5 RIS B 7 A H 29, 4838 s F a4 | 5 AL =) Z 0429t
FLa) AVE TR KRR, EHEME N, EEPEEMR. BITMT.

ME: ARABEBERARE, TE2EZFUREREFEA, St T EE: AR TEE o EMREMNI54 COFI A 1342. 99 %,
Rb-1.9%, Frb-35. 6%, L o %R FAE M54 SCFI A 1763.49 &, IRb—5.3%, R b-52.0% AR EiE: LA
E R W2 GBI A5 E PDCI A 1087 &, IREb—1.6%, Flrb+24.1%; shiz: AJE R ihiEH4535 BDTI AL F 962.6 &,
-9, 2%, FEb—14.1%; m S diE#r45 4 BCTI JLF 552.4 &, 3R1b-20.2%, R +b-33.0% . FH# WiE%Hr: 48 BDI 3%
A 1452 &, 3Frb-10.3%, FIHE-30.1% AR HETHEEFRAACT| KRB Z T EF, T K% ARLEBOE
FFHTARETEARBD T, W W EIE KPP UE B AT 88 405 0 4 5 6932 4 = A,

NBGBED: FRANBREBATERB RS ELERLEK, L (6 A23 8-6 429 8) BaHo R4 2Rt
 Bet 5 27435.4 Frok, IRr+4. 0%, BlH+7.7%; RAREE Ao $ 667.3 F AR, FH-0.7%, FH+4.5%, L (6
A 23 8-6129 8) 2B &A% R0 &84T 5428.9 7 4%, IFL+1.00%, Fr+2.43%, 2B £ ENHKEETHRT
A4 BKEREESTIETFHERMEE (FATAH 1.6433%) , MIREE LA ML,

X B 18 7~

FERIKEARRAANE, @ LR, CEEHRE, AT,

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

A B X

— R BB AT E IR, . oot 4
T AT R B R BB R 5
2 BB T O 5
2 2 BRI 8
2. B R T 11
2 A IR 13
B () o 7~ 15

A B P N - 7 2 4
Bk 2: A B T AR IR . o 4
B& 3 BB R HE L AT 8] 5
BE 4: BRI R HE L G A 8] o 5
Bk 5: O EiE COF |l A . 5
Bk 6: I8 SOF | A 5
BE 7: COFl ERAURIBMN G o 6
Bk 8: CCF | & oAt iB i di . oo 6
B& 9: COF I BRIMIAR R IB M AEEE. . o e e 6
B & 10: COFl Al AR BN AR o 6
A 11 IR PDCI A 6
Bl& 12: PDCI RAbaB A, . o 6
Bl& 13: PDCI e abam i . o 7
BlE 14: PDCI B im0 . oo 7
Bl& 15: BB BDT | A . 7
BE 16:  AHIEH BOTI A B 7
& 17 Oy T BD A 7
A 18: FF AR BCl A 7
A 19 B A BPl A 8
Bk 20: AR REA BSI A 8
TR 21: B d R B O et B 8
BlR 22: I AR mt 8
BA 23: B O R rh 8

BE 5 M R e — A A 5 A



ey ol by

i,
Ot G,
.~ -

ESIER = o

SNOUNKSECUITES - Yofin D 1IIDHEE SRS J——
B 24: F O R A r B 8
B& 25: B EE A R I B oottt 9
& 26: FEERIE RAUEIE . ot 9
B & 27: EWATE) RPKAL 2019 380k . oo et 9
B & 28:  ETTALS]N ASKEL 2019 3830 . oottt 9
B & 29: EWALE) RPK AL 2024 S 3838 .. oo 10
Bk 30: ETALE) ASKAL 2024 SF33R . Lo 10
Bk 31 B R T I . 10
Bk 32: E AR O 10
Bk 33: EA AR R 10
Bk 34: ARMLEDILEFEEIRILE T .o 10
Bk 35: & EFAHBRESEER 2019 300 1"
Bk 36: ZF LT UAATERAE 2019 FHIR . 11
BlR 37: BB R B 12
Bl R 38: B B A L 12
BlR 39: BB B 12
B & A0: A B B 12
R A1 B A BT oot 12
Bk 42: A I B ARIEE IR 13
Bk 43: TR R R 13
Bk 44: AR A BB I B e 13
Bk 45: AEMBIA BRI E BN 13
Bk 46: AR ETHBASL A FEHIE (2025.5) 13
Bk 47: AR BB B A B 14
Bk 48: P EA L Z S A8 COP L . o 14
B 49: FEBARILFE ST EBMME 15
BA 50: A B R TF L 15
BUE 51t BT L 15
B A 52: BT L 15

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PG  RNESRS

Tk B4R

» A ARIEMRRTT BB

AR (6/29-7/4) 3zH5# Tk 0.3%, 7K 300 454 L3k 1. 5%, Satm K& 1.9%, HEL 27/29, 3B FHRFAIER

Bk R (+1.9%) , AEHRHK IR K (2. 7%) -

BE: LB EITLEK

6%
5%
4%
3%
2% 1.5%
1%
0%
1% -0.3%
2%
Mgk EE B MEREANRETPEAREREREYS L &R A S ARG
BAT MG B AR R T E SRR IIRAT KT E FREE AL
% ¥ 3 ik 7 o
% B2 o i
Fik: wind, BAIERFFRA E: BMEREA 2025 5F 6 A 28 H-7 A4 R
B &E2: KR KEFHMSFHKNG
3%
1.9%
2% 15% 15% 149
1% 09% 5706 0.7%
I I . 0.2% 4 g0
0% L L L L L L . N L - L L L
-0.3% I
1%
-0.9%
-1.4%
2%
-3% 279
I B SN L T T
& ® & iE =] % Ed % R i@ % i =
3 # e o &
o EE] # & #r

KB wind, BE&ERA LA

AT AR IR TR NG AT B A9 AL N EAAT L (+11.3%) . KT

(+10. 4%) .

E: BRI 2025 56 A 28 -7 A4 H

L (+7.8%) . HEAEY (+6.7%) | #

HEE (45.1%) 3 3R AT AA9ANIE A P ARR (=70.9%) | B4R (—42.9%) | 358 (-13.3%) . P EAEA (-7.1%) .

T T (-5.8%) .

ARG — R AFAL B 9
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SINOLINK SECURITIES ?Hﬁgﬁmﬁgﬂﬁ% 45—:]1&)%]%5\
BE3: KERRSHIGHE 5124 B E4: XM FBRIGH LS 1205
0% 2% 4% 6% 8%  10%  12%
, , , , : , 70.9% A2 R
HAAT 1.3% B4R
KR 10.4% 50
H

R 8 £ 4
kA & M
ERR & E A7
E T PN TR
LETELETY FRAEAY

%8 # Tk
kLA . . . . A 9 A% A
IRy -80% -60% -40% 20% 0%
ARz wind, B &iE TP RR: wind, B4l £ AT

TV EARER IR ER

2.1 Bk e

FALIRIZ: RBEAARE, HAlE&BHHLEH, XXRENTHTHERESNTH. HEBEHRE, ARHET
iZJILEWBfJ?FﬂM@F'J""?%/%%‘ﬁ Lo, THRENG G LT FHTARETLLAG LT, W N BUEE KU
AT éik%mﬂl\ﬂimé’hu’fl\@iﬁ] FRAMEBEAAKE, BRRALERT HAESVFEREOLLEEY, KFFME%KT
& WAy, dREH FR, SMIKE TR

Sh R ABETEE 0 EEEMIEHK COFl A 1342.99 &, IRtb-1.9%, BH-35. 6%, Lifd o E 3 5 MAs%
%Hﬁ1%3@,w%%53%FUt&O%$ﬂCWI%#%&k%%ﬁﬁ1ﬂém,”%%88%@%46%;
CCOF | £ HmALZKEMATH A 1084. 28 &, 3Kb—10.5%, [ tb—-32. 2%, CCF| B AL & B M55 A 1694. 3 &, FRHL+3. 3%,
) tt—45. 2%; CCF| 7% & LALKE %%ﬁ%1ﬂ/nﬂ%mA%FUb%2%

BES5: B o EiE COFl £ # B£6: o Eim SCFI &
@S CCFL 2% A 45 4 5] pL3E 3% G SCFI: 47 A 15 3 e 5] LU 3R
1400 1,369 1 27% 2500 1 0%
1,342 1,343 2,240
1,350 ' ’ { -28% 2,088
2000 F 1,870 1,862 1 -10%
1,300 29% 1,763
-30% -20%
1250 1,500
-31%
1,200 -30%
~32% 1,000
110 1 33% ' 1 -a0%
1,100
i -34%
500 50%
1,050 -35%
1,000 -36% 0 -60%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
Kk wind, E&IEKHF AT Kk B: wind, B&IEFA AT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ’_‘ﬂi)g]%]i
B£7: COF| £ F ML ENH5H B #%8: COF| % B EH 5
BB CCH: £ A Al o tb3Et B CCFl: £ M ALY o] pLIE R
1600 r 1,493 1,510 1 0% 1400 1257 1 0%
1,377 . : 1,212
1400 1 2%
; 1,250 1200 | 1,095 5%
1,130 { -a% 1,035
1200 L
: 6% 1,000 -10%
1,000 .
8% 800 15%
800 -10%
600 20%
600 -12%
200 14% 400 25%
16% 200
-30%
200 -18% ’
0 20% 0 -35%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
R wind, EAIERAFIIF RR: wind, EAIEEHFIH
Bl #£9: COFI Bt MA £ & H 158 B #£10: COF| % iy EAH &0 #5#%
B CCR: B A 2 e ] PL3E R EEESCCF: % i BALE = it
o | Lage 15T 2N paaadh Il 94 r 942 oar | ™"
L , 1 -38¢ |
1,600 1,397 38% 942 1 o
1,400 39% 940 |
1,200 40% 938 | 1 5%
1,000 -41% 936 r 1 -10%
934 |
800 -42% 932 | 4 -15%
- 0,
600 43% 930 F | o%
400 -44% 928 |
1 25%
200 -45% 926 | 0
0 -46% 924 : -30%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
Rz wind, Bl &3ERH AT kB wind, BA&IERHRHT

NREiz: EAFTEANRTELEIAENISHK PDCI K 1087 &, IFb-1.6%, Flrb+24.1%; PDCI A bi54c % 1048 &, 3fib
-4.1%, Flrt+34.4%; PDCI f£duig4cHh 931 &, IRpb-2.2%, Flrb+45.7%; PDCI 4 dd54cHh 1188 &, FRiL+1.9%, F

e+1. 5%,
B£11: P 5T#EE PDCI #Z # B #%12: PDCI # Fi5H#5 %
WP — 5 3 : AR — 5] L3 3
1160 B PDCI: 42 4 ) kb3 1 30% Lo - EEm PDCl: % 4t F] bb3% ik o
1147 , b
1,150 1116 4 45%
1,140 1 25% 1120 |
’ 1 40%
1,130 4 1125 1100
: ’ ' 1 35%
1,120 20% °
1,110 1105 1080 | 1 30%
1,100 1 1% { 25%
1’090 1087 1,060 1048 { 20%
’ 1 10% .
1,080 1,040 1 15%
4 10%
1070 1 5% 1,020
1,060 1 5%
1,050 1 1 1 1 O% 1’000 1 1 1 1 O%
2025-05-30 2025-06-13 2025-06-27 2025-05-30 2025-06-13 2025-06-27
KB wind, E4E&iEHRA AT KB: wind, BA&IEFA AT

5 R — TR A 7
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SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ’_‘ﬂi)g]%]i
B #£13: PDCI EALEHF5# B #14: PDCI # i 5%
. A — |G B 3 = 2
1040 [ 1020 PRGL A RECe R 4 56% 1210 ¢ 1poMMPOCE £  e—FlE
1,020 1R 54% 1201
i 0
1,200 0%
1,000 52%
1,190 ,
980 50% 2%
1,180
960 48% 4%
1,170
940 46%
6%
920 44% 1160
-8%
900 42% 1,150 b
880 40% 1,140 -10%
2025-05-30 2025-06-13 2025-06-27 2025-05-30 2025-06-13 2025-06-27
kB wind, B4 IEHRHF R kB wind, BE4&EKHF KA

hiE s A B him 454k BDTI I T 962. 6 &, 3REB-9.2%, FEb-14.1%; mseihiz 453 BCTI J&F 552.4 %, 3Rtk
-20.2%, [ tb-33. 0%.

B #15: J% i & 4 BDTI & % B #16: M 5% b4 BCTI £ %
EERBDT| =] tbiEik BN BCT| e ] b 3% 3%
1100 1 0% 800 r 1 0%
' 700 693
1,060 | o 700 5o
1050 | 7 600
-10%
{ -10%
500
1000 -15%
- _15% 400
-20%
950 | 300 ’
1 20% 200 25%
900 { 250 100 -30%
850 L _300/0 0 -350/0
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04
Rz wind, Bl &3ERH AT kB wind, BA&IERHRHT

FH#Wtiasm: A BDI 454 H 1452 &, 3£b-10.3%, FI-30.1%. 4A5A, BCl A 1965.8 %, #/tb-23.9%, Rt
45.6%; BPI1 # 1503.8 &, IfRrb+5.5%, Blrb—6.3%; BSI 4 1038.8 &, 3Kib+4. 6%, Flb-22. 8%,

BEI17: XFHHETRIE BOI A H E#%18: 472 H & BCI & %
@R BD| = kiR @SR BC| = 7 kg
2,000 r 1,796 1,848 7 0% 4,000 1 20%
1,800 58
5% 3,500 10%
1,600
1,400 -10% 3,000 0%
2,500
1200 -15% -10%
1,000 2,000
800 -20% 1500 -20%
600 -250%% 1,000 -30%
400 30% 40%
R -40%
200 () 500
0 -35% 0 -50%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04

KR wind, BE&ILRH AT K K: wind, B&ILKA AT
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SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ——‘ﬂﬁ)g]‘ﬂi
B#19: &4 5% BPIZH B#20: &R A REE BSI £
EERBP —— [ 1k B BS| = ] bR .
1600 ¢ La7g 1426 o0 0% 1060 1,039 1 0%
1,400 1335 | 50 1040 5%
1,020
1,200 - -10% 1,000 -10%
1,000 L 15% 980 15%
800 960 oo
- -20% -eU%
600 940
L 920 -25%
400 25% 900
200 - -30% 880 80%
0 L 350 860 -35%
2025-06-06 2025-06-20 2025-07-04 2025-06-06 2025-06-20 2025-07-04

KB wind, BEAiEEFFRHT

KR wind, BA&IER R

02025 55 F,LiaBka i g A 10. 07 120k, B Hb+3. 66%, L ShH WA Bek & A 4. 77 1Cok, B Eb+1. 32%.
LA (6A23H-6H29 8) Lo Bitm R KAt 27435. 4 ok, IRtb+4. 0%, B Eb+7. 7%; 7 IE 2 46 Ak

¥ 667.3 HARFA, FIL-0.7%, Fl+4. 5%,
BA21: BN ZREOFUEAE

BR22: S} 5 FF et F

ot G E RSt ArE S AL (iewk) T A Aek el AR
" ——BHEERRORHELESARL 6 — R R kS AR 20%
10 5 15%
8 4 10%
6 3 5%
4 2 0%
2 1 5%
0
- ~NOd ~NOd ~NOd ~NOd ~NOd -
S naisssnsiisigg 5859585953598855585283
SRRRSSRRSSIRRLIII]IRKERR SSSSNNNNNNSNNNNaNSSSSaN
ANANANANNANANNNNNNANANNNNNNNNN
KB wind, EA&IERHF T kB wind, EAIERH AT
BE23: ERAEDFHEEE B#24: T EAEDREELEELLF
FTEB R AT (Fok) TEHROEEHSLE (FTEU)
2023 2024 2025 2023 e 2024 2025
30000 800
25000 ¢ WM 1%
600 =
15000 400
10000 300
200
5000 100
0 0
s 22325 3 &3 355§ ¢ % $ 223235 328 8 3§ 3% %
= 2 2 2 2 2 2 = = = = 2= 2 2 2 2 2 = = =

RB: BB, BEEIERF AT

FiR: GBI, BEIERH LA
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SINOLINK SECURITIES ;Hﬁgﬁﬂyﬁgﬁﬁ% A1k B4R
2.2 %
FAERI: MEFABEA L, EMRENFERILIEK, Lk 2019 £y k., FEEEFE, Fitmasd
KIGHE . T RIA, & AR I A A RIS T SRR, ARAE L BRI, B B A

#®t, AlE MR
RAtk: 2025 5 , RALEAMEKFZEH 5645 7T AR, Fl+T%; EIFRRRMEAFEES 7227 AR, FIIEK
23%, #4 2019 45 102%,

B#%25: #EHEHRMELZE BE26: FEEGFHERRELZE
FPEHEMEA (AHRX) Rizg (FA) FTEHRMEGEEEZE (FA)
2025 — 2019 2024 2025
7,000 900
™~ N -
- —_—
5,000 —/\’\ 600
4000 500
3,000 400
300
2000 200
1,000 100
0 0
1A 2A 3R 4A 54 64 7A 8A 94 10A11A12A 1A 28 3A 44 54 64 7A 87 94 10A11A12A
AR wind, B &AL A LI AR wind, B AER LA

ARl 2025 4 5 A, RPK 42019 4, ElAT+28%, ARAL+23%. #Ai+16%, AK+38%, F##+42%; ASK 42019 ¥,
B Ai+26%, AAL+18%, mAT+10%, AAK+37%, FH+41% (BEALA 2023 F 3 A AL LA 48 XEBHAE) . 2025
5, RPK 22024 4, EAi+8%. HA+15%. #A+%. AAK+12%, FH+5%; ASK 4 2024 5, EAL+4%. FAL+I%.
B A%, AK+H1%, THEF,

B #£27: LA S] RPK K 2019 S£5#:% B #28: LA G ASK &K 2019 F£I#:%
L A RPK&:2019-5F 38 % L A ASKE 20194 3% 1%
Bt HEMBAE TME ATME mt EEAMAE THE BT
AEARME B EF AR A AT B E AT
250% 250%
200% 200%
150% 150%
100% 100%
50% 50%
0% [ [ | I. - — 0% Hm I- - -
-50% -50%
-100% -100%
AR 2] 2 IR Ho X AR o) [ H X
FiR: wind, B&ERAT LA FiR: wind, BESIERT LI

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES = AZ
;Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ——‘ﬂﬁ)g]‘ﬂi
B #£29: kT 3] RPK £ 2024 57 <% B #£30: _E T4 3] ASK & 2024 FI %
L A RPK4:2024 3% 3% L H ASK#: 2024 F 38 3%
By EEMEARTME & TRE By EEMEA TME @ FTME
A AAE W F AFHE AMKAE W EF T

80% 60%

60% 40%

40% 20% I

20%

> aln. -mn_ Bl _a oo wm B _m WL
-20% -20%
-40% -40%
AR HA & I7 H X AR 7 |E2N5N H X

B wind, EA&IERH LA FKiR: wind, E&IERHF AT

M ARB RIS E AN A 68.3 £ /4R, FIL+0.78%, FlEb-20.8%; 2025 F 7 A, BRI L Hh
(BHL) A 5,497 T/vk, FREE+5.1%, Bl E-12. 7%,

B £31: TR bHI2EHE N B%32: B PHZREGLETH
W Y 0GR L) A AR e F] Lb 3 3 Lo
wom SRR e R PRt — AR A (R, Ahh)
" 77.01 _
8 0% —E R R ()
76
74 5% 140 12,000
72 120 10,000
-10% 100 8,000
70 80
68 o 50 6,000
66 40 4,000
20 2,000
64 20% 0 0
62 e = = = T = T S R e
O O O O O O O o o o o o o o
, , . . D P S S S SRS
60 -25% o o4 N N N N N N & N N N N
2025-06-06 2025-06-20 2025-07-04 S R ARIAI IR’ I IR
&R wind, EEIEAHF AT kK wind, E4&IEAH AT
LE: KFAEALARTFEMA 7.1535, 3FKb-0.1%, R H+0.3%. 202503 A K, 5t £ TICEIRLEF,
B #33: £AXAR FFEH B #34: AR FAELLEFEETHT
B ] E AR e— ] T S : & L.
71900 [7.1855 T 12% WA B BLE
7.1800 1.0% 10.0%
5.0% -
7.1700 0.8% 6.0% _m
4.0% I
7.1600 0.6% 2.0% 1
0.0% I [}
7.1500 0.4% 2.0% I||_ | I I
4.0% i 0.
7.1400 0.2% .0% -
Py M Ry M T M W MR Ry 0y Ry T
71300 ' ' ' ' 0.0% LT LI FEI T ELES
2025-06-09 2025-06-20 2025-07-04 N A O - -
KR wind, B2 ERHF AT Kk wind, BEAIERFFRH %&ix: 202503 % 2025 4% 6 A 30 H-7 A 4 8,

10
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

M. 2025 F5 F, REAEEER 2019 55, L& GHER) +8%. AHIIG-27%. & =HFH+16%. KINHL%+28%.,
JB TG +9%, £ L2 B+H10%; KA L2 445 2019 S, LM GHEAER) +6%. B EMIS-23%. G =mH+11%, FI|
MLF+21%. B IIAF+3%. £ 2 2 H+5%,

B %35: £ & TG RERet FER 2019 FH%

R E Tek 2 B 12019538 1%

— AL

| ARG a =
£ 2y

E g BNE#

40%
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01
2025-04

KiR: wind, BEA&IERF AT

B #36: £ & LAY CHABFERXE 2019 F5:%

LA E BRI 120194738 5%

— L

B ARILIG b =i

R I JL TR s e £ 2103

40%
20%
0%
-20%
-40%
-60%
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KiR: wind, BE&IERHF AT

2.3 &N

T AR ARG HEAAEGE, 5 A ANBRSL KIE,BATIRICAR LS, AEFT 4 XA E KA KR Z a0
RZ G, ANFREIBMGIEK,

4 5%:2025 5 F, A RSB EZEEH 406 [LAK, BIHb+12. 6%, 43 & A 45 A 1373.51 AN R, B Hb+7. 63%;
LEKRRWEZEN 4.4 100k, Fl+0.7%, k3% %4 B4 2% 3080. 61 /Cvb 2, [ Hb+2. 22%,

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES
) EmLEETS & .
IR E SRS 7k B 4R
BZE37: #BIREHE B #38: #5%THEH#F
AR E B e d A (AN E) A R SRS A (kA 2)
— ik W R B H S AR — ik 55 R A R B2 R
2,000 600% 3,600 30%
500% 3,200 25%
1,600 400% 2,800 20%
2400 15%
300% .
1,200 o 2,000 10%
200%
1,600 5%
800 100%
o 1,200 0%
400 0% . 800 5%
I | -100% 400 -10%
0 -200% 0 -15%
8888883883888 8 3838833838338 88¢8843
A A A A A A DO D T I VI VI W T TR S Yo WTo)
AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN NN NN NN NN
RRIAIIQIaaxa R RRARIARQIQCIR &K
ke wind, BA&IEAH LA kB wind, BE4&EKHF KA

NP4 2025 55, ARNSREIZEHN 9.85 1CAK, BlHtb—2.48%; NFRREJE IS H 444. 73 {C AN E, B Hb-0. 1%,
A BN EE R 36.81 1tnh, BlHb+1.7%; AR R BEHEEH 6745.95 {Lobn B, Flb+1. 79%,

LR (6 A238-6H429 8) 2BFHEA%R TR EE4T 5428.9 77 4%, rb+1.0%, Frb+2.43%, 2 H £ 2 NKiEE
FRTAHADKEREESZTPETFHNERKEE (BATH 1.6433%) , HRBLELEA ML,

B K39: 1\ HRES R E B ZA40: 225 5t % fi# &

4R KB AR S AR (AN E) )55 RS A (feek A 2)
900 ey LY.L= NI 200% 8000 e A AR S AR 140%
800 7000 120%
150% 9
700 6000 gggm
600 100% 0
5000 60%
500
50% 4000 40%
400 3000 20%
300 0% 1 . 0%
2000
2% -50% -20%
100 1000 -40%
0 -100% 0 Al Ll . L L 60%
85355835383558353835583 335583558353835388353883
OO oA d AN DD DD+ bh OO AIAANU N DD Dh T & & <D h
Sy Yy NN NN NN NN NN SN
ANANANANNNNANNNNNNNNNNNNNNN ANANNANNNANNNNNNNNNANNNNNNN
RiR: wind, B &R RLAT R wind, B &R

BA&41: FREINBTFEETE




= = IE 5

SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ’_‘ﬂi)g]%]i
BE42: £ 5 % BINBETEZRKER B #43: 1T FHE KSR
fE%E (%) — B LS F104F %
7 6.6 4 -
6 L
35
5T 4A4A4l403935
4 ©34343331313139 3 F
3 L
2 25 F
Ir 2
0
iﬁi@é&%mmﬁ%#é%%f?i 15 Lo . . it
moEs R X ®m R K E MK G R R A NO A N O A N O AN O AT N O A Ot
B oE N FH R SR B KB EHE S D HE QLTI OQOAO0O A0 IO

%K wind, BE4EEHF A

2.4 Bi#tWAR

KR wind, B A&IER R

FABERIE: BB FT RIS, 5 A RiBE B ANA T7.25 T, RILLTHE 7. 6%, B4 kBmisssRids, 2240
HRAE, FitiTd FE KR, GREMAKSERE, TE2E2EKRGUNTITLE KB, HEHRE

KA

2025 45 F, Bl S5Ak N Tk 1255.5 /27T, RBlEb3gK 8.2%; Bl 52 7wk 173. 21048, Rlb3gK 17.2%; i
¥ BYNAKT.25 T, BT 7. 6%,

B #44: &G ERE L FF B %45: 4 FAMBEAX L HEE BN
B L i 5 () em— ] pL R W AR A B S RN (L) e— ] LR
200 140%
12 10%
180 120% ’
160 100% 10 A 5%
140 80% 1 0%
120 60% 8
100 0 5%
40% 6
80 -10%
Y 20%
60 4
40 0% -15%
20 -20% 2 -20%
o L JULET L, JULNT L, JIE 00, . o
I g ~ O g ~ O g ~ O o g - 0
A A AR Ad DI ISl b 8352335238858 83
NN NN AN AN AN NN NN NN N N
SEJIQAIRIIRINIQNQ&Q 8888888888888 8
AN N NN AN AN AN &N NN NN NN N

Kk ik: wind, BE4&IEKG AT

2025 F 5 A, RF. #ik.
+13. 3%, +16. 0%, +13. 1%,

KR wind, BEA&IER LA

38 . w3l b Ak 52 Bl tb 4 A0+31. 8%, +12. 8%, +21. 0%, +16. 3%, T %45 51 5 H] 4 +8. 5%.
b A1+0. 3%, #H-F. -0.5%, +0. 3%.

B F%46: A BE_E Fritig ok f &M IE (2025. 5)

2% H/in 7k m+ #i& ) & ¥
Bk FMN (L) 1255.50 193.81 44.15 58. 49 44.10
[ kb 8.2% 13. 4% 6. 7% 14. 8% 13. 0%
E792 3.5% 7. 7% 6. 4% 1. 6% 7.1%
B#LFE (LE) 173.20 14.77 23.03 27. 64 22. 64
[ kb 17.2% 31.8% 12. 8% 21. 0% 16.3%
E792 6. 1% 10. 6% 5. 9% 2. 6% 8. 2%
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SINOLINK SECURITIES

PG  RNESRS

AT b B 4R
2 E /AR T w3 #Hix B & il
Pk ¥ FMAN () 7.25 13. 12 1.92 2.12 1.95
Rl b -7. 6% -14. 0% -5. 4% -4.9% -3. 0%
7374 -2. 5% -2.7% 0. 5% -0. 9% -1. 0%
bR / 8.5% 13. 3% 16. 0% 13. 1%
Rl e / 0. 9% -0. 5% 0. 5% -0. 1%
7874 / 0. 3% 0. 0% -0. 5% 0.3%

Kk wind, BE4AILRF AT

LA (6 A 23 H-6F 29 B) dpEckid ZitHiiliE 2y 37.55 104k, 3Rb-8.03%, RH+16%; Eit4xi#t$ 24 37.85 1¢
., IRE-7.16%, F]Eb+16. 3%,

B K47: S i KGR E Fr G E

e S B 38 HEAE (T c— L BRI R (0D

KRR BB, BEEIERT AT

oAbt AR b EAL SN A& 3540 (COPI) & 4066 &, Fltb-14.5%, 3Rib-1. 7%, L ERARLF A T B0
A 163 7T/vk, BlHb-13.9%, FRtEHF, KAF=_FR (PX) FI %% 84. 6%, 3tb—1.8pct, Ftt-2.3pct; L )& ¥E:
FFILHEH 85.2%, 3Rtb-2.8pct, FEL+13.8pct; LB B LT EH 62.4%, 3Rtb-1.5pct, B EL+1. Opct,

B %48: F B L /=20 %758 COPI

e— ] T S0 #2530 (CCPI)

7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00
0.00

NN ©O© N N O N N O NN ©O© N N [(e}

I T T T T S S e S G G N S T

AN AN AN AN AN A AN AN A A A AN AN NN

O O O O O O O OO O O O O O 0O O o o o o o o o o o o o o

{9 VA o N A o N A N A o N N N N VA &\ & VA A VA o A o VA o VA o VA o VAN o VA o VAR o VAN O VN o U o A 9 U o VI o VI e U o

KR wind, EEIERHF AT

e — A A 5 B

14



= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

7k B 4R
B #%49: F B R EKIF 2T &SN B£50: 5f = P RKIFLE
HM (Tlk) F—FR (PX) FLE

—_— (Rl 100.0%

90.0%

250 80.0%
70.0%

60.0%

200 50.0%
40.0%

150 30.0%
20.0%

100 10.0%
0.0%

N %) %) QA N N > ) QA

50 @qu.ybﬁp,yﬁ@?,ﬁbif,gbéﬁ

DX S S S S S SO S S

2021/1/4  2022/1/4  2023/1/4  2024/1/4  2025/1/4

R WEAIE, BEIERT LI KB Wind, B4 FA %A
B %51: PEFLE B#%52: & —BHFILE
PEF TE (%) C_EBFIE (%)

100.0% 90.0%

90.0% 80.0%

80.0% 70.0%

70.0% 60.0% M

60.0% 50.0%

50.0% 40.0%

40.0% 30.0%

30.0% 20.0%

20.0% 10.0%

10.0% 0.0%

0.0% sggsggsgs8s8s88s8888838
5983885889093 9338385 2883388583323 3383885
N Y X FIFTTITIIIIITIODODODODDD
AN AN AN AN AN AN AN AN AN AN NN NN AN AN AN NN AN AN AN NN NN AN NN NN NN
O OO0 OO0 OO0 OO0 00 000 O 0o O o O OO OO OO0 0O 00 OO0 0O O0o0O0 O o O o
9 VA o VI o A o VI o N I o N I o N I o N A o N I oV I o N A o N o N I o N I o VI o VAN QNI o VI o} AN AN AN AN AN AN AN AN AN NN NN NNy

KRB Wind, B &9EF5F LA

= NRaiEr

Kk Wind, BE£&iLKF %A

FRREA BN o & KA ZHR L, 0% B0 ) 454K T3, 07T Ak 3t 4 i A o AT AR = £ R @ %ok
N BRI B A SRR A b LR S, i K Bk, B RSk AN KRR

CREHNAE. MENARSELHKD, EARTK@BAL, AT LR KR Kh@3g K,

PAs BRAR IS s & KRBl T H 50K %, & HAMERRI, Bk GRE,

) 76 — T 4% ) 75 B
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SINOLINK SECURITIES

PG  RNESRS

Tk B4R

7k B IR R LA

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AdRERA ) “ESIERRMARAE” (ATHAA “BEIER” ) A, KREFAB @R, HEAAMAANAI TG AT 75 X3 AR 94T 3R HI4E1E
TR KA Z 4. #H A R 5 A Ba. FH. PR, IOMEMZRAN SRR AT KE . 23 F@ERGIIA. TR, FEALLH “BEiER R0 A
PR3] 7, B0t R AR AT AT A 12 R & a9 M 9 Ao 2

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AEAT AL A RN K R B A XA AT KRBT 4. BAMRE PO &R, TN R BIRE Ak N TT R A i FIBT, E RAEF il bl 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
Y EEURTESTARTH . RRETRAIERREBRILGNAE. MEFKBETRATILEY hmKsh. TEGLGHTRERERRGEDL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FRBAKGHLT, BEEIERREAM TR AR A RE T RN 8) BT RATOIER I #AT 5, JF 7T Ak R X s 5] IE A 4R R 4 AR 5 eI 5o

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMTUMART B&ENE, RAFSFAGMMEATRIER. A4E GEFMERTHEYRERLZHE) , KREEESIEREH A RN EF TR
iR & T C3 R (4 C3 ) AT HAE R AREFTO 50N ELEBIFAFE BEANHE P ORHKRIL, BHRRE L, FEBAAATHEE P X THREIEHFRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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