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IEAFFRIRE - ATRIZ R - BRI

Y3 P AT AL S35 AL AR
B0 A SR, WA T K iE AT
A ()

AT R

FHARFE, B BREHZE, B EAILFEKRE, BRIMETES
BT,
ABR(1A1BZELASB)BHETFHABIEMNIRL LK 7 T/4, FRIK 928
U/,

AESE, KRR, TR E—FEA ARG SRT EEIR A, R
i, & FAFAD BT 5, AN R 5% T H4F, B
FAEN IR FF BRI e, 2 & T ET, BT IFH LM, B
SR 5K EAMNE T, KBRS R B ¥HEAANE 172,94 Fek, IR
o BRI 1.82 ek, FEtE 1.04%.

TRE MBS, B BRFLET, TRFEEEFLCHLA. &
FAFEP R, YT HR BEDRER SH2E/T, BN T RAIFEE
#em, B AEERTREE ERKFE, KB B PREEE 18546 Bk, 3K
o LB 113 ek, [etd 5.74%., it eAd R A FEED 4Rk
#RE, KEBKU ELGLFHFD 20 2 5P A, KNERGEDHR
B 34 2532.72 Fek, IR b B K@y 145.18 Zedk, MEhaik 5.42%,
B4 I, AR B A5 AEAG 90 AL, ERIL LB Y 57 AR, FEhE
38.52%.

BMLSHIRA: Bfits, B ARk IFEAED R4k LI, B
SLERANMEIERT 2024 45 EF A RALTRA R B, RATTRIT 2024 4 3 A AT
A KNG Lk,

MBS &, BE R TERNRENE S RBIET, EHEXETHE
RFEFGH.

AP B = 2RI BB ERNASIIR 2640 Uk, LR, L,
LA e AFUIRL Y, ZRRFHEAY, By is FEME
SRR FIAG, BHALRIE. mE Rk, SR BAAR S AR, &%
KEFHR—F TR, HFRETEENMEELE S RIGEAT, BRNEH
L RIET R KRB ANEF L.

fE{E 5 73

RAVAHATL S8 R, W5 SRR ILRR,
BUedtw: T RAATM; RBAZETHH, Wtk be T
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SOOCHOW SECURITIES

M2 B X

| DY o ) TR SRSPR 4
2 FE BT D T ARG T A B oo e et e e 5
3. TR B A IR LI T oo ettt ettt 6
VIR Ry 8 7 e e - RSO R 6
I b i b 7 L USRS 7
6. B BB B IR T K oot e et e ettt e ettt ee et e et en et en et e 8
B0 5 - USROS 9
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B 1 B dEZE IR BRI R FEH R I oottt ettt 4
B 20 RJEITRIEBB BT TN E] (20)  ooeeeoeeeeeeeeeee et e et ettt ettt ea et et et e et e et et et et et s et ennen, 4
R PN 3 B - = = A= I (70 RSO TU TR PP 4
Bl 4: FFHLFI AIEINAE (TUIPE ) oottt ettt ettt ettt ettt ettt 5
B 50 SR B AIEINAE (TUIPE ) oot ettt et ettt ettt ettt 5
Bl 6:  BD A EEFEZEMAE (TUIPE ) oottt ettt ettt ettt ettt ettt ettt 6
B 7: BRI AL CETUIPE ) oottt et ettt ettt et s e, 6
B 8:  FEHLIRBIEMNAE (TU/PE ) oottt ettt ettt ettt 6
B 9:  E FRHRBIEEANAE (ETUIP ) oottt ettt ettt ettt et 6
B 10: A IE R IINAE (CETUIAB) oottt ettt ettt ettt ettt ettt n et ee et n e 7
A 11: BFRRAARAGENITE (ETT/B T IEH) e, 7
B 12: FREETIFE IR AT (TP ) oottt ettt ettt ettt ettt ettt ee et ee e 7
B 13: FRETIBE R E B (TP ) oottt ettt ettt ettt 7
B 14:  FREETIF R AIHAEAD (FL) oottt ettt ettt ettt ettt ettt ee et et ee e en e 8
B 15 FRETIE RIE R A (TP ) oottt ettt ettt ettt en et n e 8
B 16: E AR EZBAE T EEIER (TUIPE) oottt ettt ettt 8
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1. ARATR SR

LFiERREAR (1A1BE1AS5H)#IK2929.18 &, 3 LB T 25.52 %, #%kig
0.86%. AREXEHA 129 LA, B ERMY 025 TLA, Mt 16.41%. BERMRIEA
JE) 45 504801 2937.70, 4R LB _EK 174.29, b 6.40%. MR A 502.13 1470, KL
JE) 3 e 42.67 4250, #PE 9.29%.

Bl BRI R RIGH AN

6,000 -
5,000 -
4,000
3,000 ,J"\"\Mv\,
2,000 -

1,000 -

0 r r r r r r r r )
2015-01  2016-01  2017-01  2018-01  2019-01  2020-01  2021-01  2022-01  2023-01  2024-01
LiELRAE b 77 BB AR

HIERE . Wind, &R ZIEFFFRFT

AR &, Akt =6 onE) AFTEAR (+11.20% ). @Bk (+10.55%). F
YEAeR (+8.98% ), BKT&ERTE9/3E] A ST XM (-3.04% ). *ST k& (0.00% ).
B2: AFHRSEREITEAE (%) B3 KEAKEWEEALNE (%)

1200% 9 11.20% 150% 7 1.24%

10.55% 1.00% - 0.73%
10.00% - - 0.50% - 0.36%
70% m 0.00%
- 7.92% 0.00% -
~0.50% 4
6.00% -1.00% -
~150% -
4.00% -
2.00%
2.00% 2:30% 1
3.00% 4
0.00% A , , , . 3.04%

N N . N . -3.50% -
EES N KR & 1 45 NI Fi3°3 3333 ’

TR R KIHETR e *STA R ST M

HAE KR Wind, K ZIEHFFR AT HAE KR Wind, K ZIEHFRFT
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2. R HEMAAR T A K

I AT AR RE 12 A 29 B, KE&AF 5500 KF3) H B F A
MERPL T 2K 63 TU/ok, JRIK 784 Uk BE 12 A 29 B, AR EFHRE 4000 XF3h Ak
EWABMIRFT, B 410 Tk, BRE LA S B, ZM 6000 XF3) H-EEH A
B IR F T, FRAK 1300 T/,

Bosh AN LK BE 1A S B, AZ2BET 5500 KF3h HIEFANIR
tb B3k 7 T, FRIK 928 U/,

B4: s RN (L) B5: B M (k)
1,800.00 -
3,000.00
1,600.00
2,500.00
1,400.00 -
2,000.00
1,200.00
1,500.00
1,000.00
1,000.00 800.00
500.00 . ~_ ,,_,_'/\\ 600.00
0.00 . . ) 400.00
2020-01 2021-01 2022-01 2023-01
200.00
—— X Bl & 25Q5500 % # M 52 F AR 000 K OB B B 4 0.00

. 2020-01 2021-01 2022-01 2023-01 2024-0
—— ZM6000 K F 3h /) Sk & A

A2 BT s ) RBHQS500):k 8 =

HERB: PEBRETHN, KZIESFRH BAERR: Wind, & ZIEEFFR AT
SN R T AR RE 1A 3H, FHERESAIENISIIRL TR 1

b, 3R 731 ks BRE 1A S B, CCTD A2 BB K #% 5500 KF3h HIEmisds
BRI, R 750 U/ek,

HERs) A tets B A8 e A %k ARE 12 A 29 B, MAA T a5 R NEWC B
FMMAEIEHIRPL T 0.17 £7U/4, FRIK 14896 £0/r8; B E 12 A 29 B, HiEmEZ
RB BER N AAE SR LIFF, 0K 114.00 £T/me; B ZE 12 A 29 B, BRM =% ARA K
FMAEFRFCRLFFF, I 113.50 Z /4,
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B6: 3 ABBEME (/) B7. BRSNS (EAME)
1,400 - 300 1
450
1,200 A 400
1,000 - 350 4
300 -
800 1 )\,____,_ 250 -
600 1 Mo A 200 A
/\’\_ 150 -
400 4
100 A
200 A 50
201 601 20 1'8_0 | 202'0_0 | 202'2_01 202'4_01 3026-01 202'1-01 202'2-01 202'3-01 202'4-01
—— Rk R 3h BN AR 4
CCTDA 2 &b & #-85500K F 2 AR 45 M NEWC Index # 4k 72 /& RB Index M ARA
FAERR: FREERTHN, RZIEAFRI SRR wind, &R ZIESAFRPT
3. kBN AAIR LT
I BIENAIRLET: R E 12 A 298, LBER 2 5 AR AHNIR LI
F, K 1290 ek ARE 12 A 29 B, FTALE L B EEE BN IR, FR0IK 2640 T
ek,
Bk ARNRARE T AR BE 1A 58, mER s AR E 5 E RAHN
L3k 6 £k, A 346 £ BE LA S B, RN E AT EBERNFLT
Bk 90 7L/ok, FRMT 2640 ST/,
B8: Fitk AN (Ark) A9: EFE&ARNME (EAT/M)
600 - - 4,500
4,000 - L 4,000
3,500 A 500 -
3,000 4 ,h L 3,500
2,500 - 400 4 f L 3,000
’ ) f\ ,ﬂw- 2,500
2,000 300 \/ \ J
1,500 A w2000
1000 200 L 1,500
500 - 100 L 1,000
0 . . . . L 500
2019-12 2020-12 2021-12 2022-12 2023-12 0 . . . 0
2019/12 2020/12 2021/12 2022/12 2023/12

—— L HER2F AT AL B B ,
25 BRI T FrbEd M GRS AR AL (L)
N E BT BB ERN (k) A4

AERB: PEARARTIZN, REIEAHRI HAERPB . wind, F ZIEHFFRAT
4, B FRBREMAEIRL T2

FHFR B RNIEIRIL TR B2 1 A 4 8, ZeFRGITEIMNIFL T

6 /10

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R




) %%

SOOCHOW SECURITIES

2.06 £7U/ARE 77.59 £/, 34 2.59%.

H2 TTF RREMEIR L EkK: BE 1 A 5 8, 2 TIF R RANMEIRL Bk
0.79 £70/8 7 EHRE 11.16 £7U/8 7 EH, #kha 7.22%.
B10: At Rbmmts (EL/A) A1l: BRFRARASEMT (£0/F 7 %#)

140 - 120.00
120 - 100.00
1004 80.00
80
60.00
60 -
40.00
40
20 20.00
0 0.00 +—7—"r—7——F—"-"-FT-vr—"->"—"T-—-T"-"T""""—"T"T1"—"""7""
N N 6 & P O P PO PO E LGS S S D
’1'3’9\ W ’1'3"6\ o ’\379\ & '\7”6\ ’1'3"\% '\P"Q\ WQ\IQW 99'6\ IQ:»'\QIQQ'Q\IQ@Q@“’\ ’Be*\ng*@p\p@\’é\ ’Q\’\prv@pw;“@'vs\p'\:\gpwp\p
S S N N N S N S N I N B B A A R R
— AR FETTFRA A, HHNEWCHEA
FAE KR wind, T FIEAFRAT ¥AERR: wind, K EIEFFRIT

5. gt R EARILTR

KREHEWAERBERANE. AL BRI 21 A58, KEpAEHER A 39R
ANE 172.94 Fok, R ERRY 1.82 7ok, B8 1.04%; RE 1A SH, B¥ALE
185.46 77k, IR ERIEY 11.30 7ok, Mtg 5.74%.
B12: RBEWERANE (FHrb) B13: i EXALE (Frk)

250
230
230
210
210
190
190
170
170

150
150

130

130
110

110
90

90
70

70
50 T T T T T T T T T T T
01-03 02-03 03-03 04-03 05-03 06-03 07-03 08-03 09-03 10-03 11-03 12-03 50
01-03 02-03 03-03 04-03 05-03 06-03 07-03 08-03 09-03 10-03 11-03 12-03
201%18)\ 2020%@)\ 2021%_’%)\ 201941 T 20204 202149
20224 AN —20234fN 2024 2025 g 202450
HARAR: FERERRTHW, RRIESHFT AT BIERR: FERERTHW, KZIESFHFIA

FENAEREREAIRL TR ARE 1 A S B, IREDRRES 2532.72 ek,
IREL b RIR Y 145.18 Frek, 448 5.42%.
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9

Kb RRREHS (Tok)

A7 Ak 3R 37 B AR
B14: FHHEwH ReAA0 () A 15:
250 4 3,000

200 -
2,500

150
2,000
100 A
1,500

50 A

1,000

0 r r r r r r r r r r r
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20204 A58 202 14540 20224546
—— 202345 AH e D024 A AR

01-03 02-03 03-03 04-03 05-03 06-03 07-03 08-03 09-03 10-03 11-03 12-03

e 01 94F- i A
——— 20224 A5

— 20204 R A
— 20234 B A

20214 A4
e D 0244 P A

BIRRR: FEBERT AN, RRIESFFRLAT

Rk R AL AS AR E IR

BAERR: FRERTHN, KZIEAFRI

BRELIASH, SRAFRMEAR B Hi5k

AsAAE 90 A%, IRk BRIV 57 A4, 418 38.52%.

6. B A #HEFIRL TR

BABEFRIALTR: BE 1 A 5 8B, BN EZZMKFHEEFRLEAFRLTHR
4.94 Ffok, R 35.43 L/rk, BRPE 12.25%.
B16: B A ZRHMEFHHFER (FLirb)
100 -
90 -
80 /
70 A "v‘ \
60 \ A ‘
50 k ', > A
w0 W\~ W
30 A Ahj N
20
10 A
0 : — —
NN V&&¢~@v»r&&¢r®®®nﬁ&®nﬁ®w
N ,\,@9 '\9“' M '»&q,@ N %q'q,@y S '»q'q,@:’ ~
£ 2 8- M5-6% DWT A2 5-Lig2-3%7DWT
—— 242 H- L4575 DWT £ 4 -7 K15-27DWT

¥ AER B Wind, &R ZIEAFR AT
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7. RRF

1. FTHZHRIGEETATH, FEE)ZMKERCAAY, dmsxtsh HRA
BB AET o AR o

2. PREEAERRTIUE, FEORRBEART, B K18 T 2k,
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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 RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE 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
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AREFRECH ILIE B0 454K ) , EARweT

N E) R

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

b TSR R 6 AN AARKER AT A EAT-5%Y 5% 14;

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

Fi: FWHAR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
RS, 4o BARILF B 69, W R BAFEE RS, FREEMAEAAREAR,

JEARLAIRAE A HOR TR R E— B &, , o ARl ny
w wws b i © A ALK BT
Ho Tk [F X 2 fafr5 5
BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




