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2) 6 A 21 LB OSEMESNIBEIR 3475, REL.ERK 2.9%. SH—HLisHO%EE
TEIZINTEEL (SCFI) 1 3475.60, IRLE L 3K 96.38, XIMIEK 2.9%, EA SCFI RUM
fngkiR$4336/TEU, &R A FEK$150/TEU, XIRAEH 3.8%, SCFI ZEFR FRERK 3.9%,
SCFI SEZRIR LB E3K 3.6%.

3) FREARmiBAXIEFEMLk: 6 B 21 B BCTI TC7 i&i/9 38919 ==5T/K, RtL LE-
2131 S&m/R; KFF—BFiEtn7s 41107 S&T/K, R EE-6372 555T/K; KiiF—
BFiEt79 36451 SE5T/K, IR EE+7029 SE5T/K.

4) FFEFiH TD3C FIFRMEETEk: 6 B 21 B BDTI TD3C &t 27171 35T/XK,
I E/E-2289 3550/K; 6 B 21 HiMPAREYE /9 46192 3550/K, KL EE-16203€
Jo/R: 6 B 21 BRRAMEENE/ 52541 3E5T/R, L EE-4227 S5t/K.

5) FEEZEAAEHER BDI : 6 B 21 H BDI 188GALL LA EH 3.8%, %= 1959 &; BCI
EEOAL LB EF 3.1%, ZE 2978 /.,

6) FEFMEMMHEEILIK: 6 B 21 BINERNISEEALL LB EH 0.1%, = 187.2 &5;
S /B ERR/ SARRBRBINIEE LA D BIFREL EFE 0.4%/0.1%/0.0%; 28 EEMERRINIEEL
REY EFF 0.5%,
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1) 5 BiTAkERIGE 23.8%, IFLL 4 BIGEEEFA 1.1pcts, 6 BIRETIERBERFENT
B, tRIEERITBUSEEE, 5 BIT4EI8E 23.8%, 1-5 BITWRIHFERIGE 24.4%, 5
BTALLk, £EZ HERFaMEEnFHREE, EhRElSEMRATT 1E.
5H20HZ6 A 16 H, £EMRBHIEIX 137.66 1244, EEIX 135.26 1244, R
K98 20%, &EALEERE 5.8 {214

2) 5 BIREMEFLLTIEFRER, MESHEMR. 5 BERNMEELUEE: EE (-3.9%
) . BIK (-16.8%) , @ (-9.1%) , FLUEIEALL 4 BEAHE, KEIBHRRS;
5 BiktL 4 BkE: EiB-0.07 5T, £9%-0.02 75, EiE-0.04 7T, BFIRLLIITE, il
INARRE N E+BENIERSE, NBEIXTREREEE, 5 BNMSRS2ER, mEE
EXIBIBIRK, BATARRTZEREI, FESENERVNEIER, JRESHSRTHE
BERAK,

fn=tin:

1) SZENSHRE, CEEHHRMERMIIEEK 12.65%. EYEEASIERN, 24 £8
ISHAEEARATHEERABEA 108 BHDR, BMUMIE 17361 31, FELL 23 FRIEHEK
12.65%, #BEE 19 G 13.87%, He, FUtERAIIAY 15184 B, FELIBK 7.91%
. HELE 19 SR 21.82%, EFRXAIATRITEP 2176 3, FEHIBK 62.42%, REZE
19 2=\ AR,

2) EfFfEFESER, PEMSRATERERGBIEER, WREAFIERE, 6 B 20 H
. FEMDRATERERKRERER, & CEERMEREEER, SELUKTIMIEE
FEIRE. 6 B 1 B—19 B, $S2ERMIECKEE 2019 FREFNMIALKFE, 6 B
17 B, PESHICERAFTMNESEREEZCE, RIFHELE, SELSK, AR
TAFFENEFERAAFRE, NERFTREREGEK 155%, @AR TR FERIAIE
HERUIEIEEY 220%.

ARV

fiiz: 1. EETISRSHEEERENE, SaFRGTHRIEHIRGE, EBLARH
EARMERROR, MAMBHNGEEREL, SIREOMENE 7THARO,; WIMEEIEIRE R
ERXEN, SERRHIRGTRERBNENTT, REREEEXERNK, MEhIERF)
BEEWH. #ECKE: himisis. B,

RiE: SATRBRERIRN TSR ERLRERAT, MMIZAER. TULTERER
R, BFRFINET: EHOEREFERNENGKENE TETEEIR, RIRES
BEBRES, PREMBFEARERR, REFNITRLEGEME. HENER
B, ENMSERNLSE, SBECRSHIENFHKBSWEE. Bi)KE: 1) hiERE
: TAKERRSL, SEE, REOIRSE 8%; 2) BiFEiER: HEMEEINK, MEER
. BRELMERBATIXITF: 3) BERE: FRESESWA, MERERSE, WE
BIETIL 4) B3RS HEIREDA, SEES, EHHERM.

HEIEER: 1. RIBEEYE, TURENE, TUESINEEERT, K 1) #

E 5L AFm AR E LB R T A
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Al akE K FEP R R

PReMn: BECEERFASTEC TR EERORMEN | 2) RWR: MAIREER
MBEFESHATADBANNERE, MEINER FRUENEEFEE. 2. T
Wi IpEEER, TAENER2RMEET, FEESTR. WIHFKEET, BLE
BRABAEME., XE: 1) BRRE: BHZanTEASSERT, WE—MUAREIE
NESRRMKME, 2) MBS : BIAEIUEW, EHRE KT SHEEEGR. 3.
AR, BREmE. XiE: 1) FIE: CRYREERERFRIERISEEE, 89
ANSCESUPSEES LR

iz JRNRXTERTRBEEZENTN, FHEFTIRFERNEEMUTEE
FRM TR SRS, FEMEFEE, TIHSREEKEEREHEE, HAR
BURFHEFr, EN&GESENESE, #HFERATKRERE, ENEUHEERN. ERXE
28): EMMZE. S, PEEM. EEnE. PESF.

RBSHRR:

1) BEMEF BN, BaXRIeBA T RKIEMRARN,

2) RTINS RSB,

3) BN, ADRAIFE EFNE., EH. ATRAMEARBEETWIEERAR, T8
EIEEN EF. ATRAKIERFHIRE.

E 5L AFm AR E LB R T A
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Bk 2: BiEZA8. BB FHRAT A . 6
A&k 3: ASHEREE LR R AR R TR . 7
BE4: SHRIBAE AR R R . 7
Bl 5 BB G R e 7
BE 6: il N R I . e 7
A 7: RERIBA ST RIGIE. 8
A 8: MAEF BULABIZIR . 8
BE 9 39 A B R I i . 8
A 10: B9 F ZURNTIEIR 8
BE 11 BBl B Rt 8
A 12 BEBE ZUONTIEEIR . 8
Bk 13: Wil BRI 5B BB IE . 9
A 14 PIBE ZUCNTIEIR . 9
BAE 5 AR BB BRI IR . 9
BE 16 AFBTE B AR IR . 9
BoE 17 k3 im R R bR . 10
BAE18: B TE B AR IR . 10
BEN9: RAEBE B AIZIR. 10
Bk 20 RAUEORIE R B IR . 10
Bk 21: = KAEARASK, RPK. BB F AR 11
B 22: @A, BA RAUEIEE (B) o 1
Bk 23: AR, SHEEEE () 11
Rk 24: Ly, =i, ZRINNG, RIS B CAIRERRBRW . ... .. 12
Bk 25: LEdyg, i, FINF., BINEZAERMALER . ... 12
Bk 26: JRmimsmdsdt (BDTI) A8 A . 13
Bk 27: AREEmEHAEHR (BCTI) 2B A K. 13
Bk 28: M FAETIWIE (BDI) A B 13
Bk 29: FHEEBOEEMBEMIEE (CCFI) AH 13
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FEEED 3 N

1. T 3% & R

ARE (6.17-6.23) , BIFEIER EEIREL-1.14%, A BRIZTIEEER EEIALL-0.11%,
BFR DIEsEE 1.03pct, SRERARRBIIE (-3.20%) . WIRES (-2.50%) . (Ri#
(-1.94%) . = (-1.58%) EME5TFHiA.

1.1 A BRAR 3R 48 2K B R

A1 Xaf7laafh AT kg ot

0%
-0.11%:
5%
-10% +
15% |
-20% G
A f M E N M EE SR 2k 2R o EE e ok B
2o o Mo R N G RN E R EYR S RN R oy
w3 o Boog oty E A % H e H e oW ® ¥ e
%o w4 o o ® 4 WM ® e =Y
m ® + &
R G
# =
E>

HAF R : Wind, ERIERFE

A&2: EiE%ZH, EFTRIATLBH

FMNELH KNG TEE (T g% (MRQ)

LIEZR AR 2,998.14 3,032.63 -1.14% 0.78% 13.13 1.156
@ikt ) 1,829.77 1,831.76 -0.11% 6.18% 17.92 1.35
Wi 1,261.27 1,293.64 -2.50% -4.85% 11.20 1.19
i 821.52 837.79 -1.94% -2.00% 18.36 1.75
NS 4,094.65 4,006.06 2.21% 9.70% 12.29 1.15
RS 2,567.98 2,553.67 0.56% 4.27% 16.44 1.12
iz 2,565.64 2,497.08 2.75% 38.59% 13.38 1.46
#n 1,636.35 1,617.02 1.27% 5.25% 12.92 1.00
E 1,415.27 1,437.92 -1.58% 1.50% -43.24 3.14
U] 2,504.22 2,586.89 -3.20% -3.42% 52.08 1.66

HAAR: Wind, FERIERFL

RN RS EEN NS SL $6T/ £157
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HUAYUAN SECURITIES

2. FAT L K IERIZ

2.1 BRBEHIR

EBERFITEEIE, 2024 & 5 BHSEERFTELEN 39211 27T, FEEUEK 3.72%;
I mMN_ EFEL 10924 {275, FEEUER 0.31%; 2024 & 5 BeERBERSE
WNFSSE5ERE 147.8 {244, BB 34.5%; ASBWATERL 1159.9 {27T, BB
18.1%.

A%3: #LHEREEEHRHERARARK BMEd4: SHRBAERHERRHRL
5 £ 5 = — [ y £
RANSRECEMRHA (Lh) ———RHAm (%, 5#) w— A R (1L ) At AR (%, 4#)
500000 + 140000 + 35
450000 - 120000 - 30
400000
350000 100000 1 25
300000 - 80000 - 20
250000
200000 60000 - 15
\
150000 +
100000 - 40000 iy 10
50000 | 20000 - H ‘ I ‘ 5
S S c a2 cnrccarcancan D_I\ | | ‘0
o o - o o - o o - o o - o o - o
R EEEEEE R S3go Iz Ig oI
z22 888588888 ¢8¢8¢8¢ 5SS SssscsNnSssss
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
HAFFR: Wind, FERIERGFE HAHFEN: Wind, FEIRIERFL
B&5: WR#FLHFRER B&6: Heif b AN R IR
WHLHE (F1)  ———=YOY (L4h) RBALLIN (L7) =——=YOY (d#)
1600000 - - 140% 1400 - - 80%
] 0 L 70%
1400000 120% 1200 - %
100% - 60%
1200000 - s 1000 | - 50%
1000000 - ? 800 - 40%
60% 1 L 309
800000 - ’ 30%
40% 600 - 20%
4 L 0,
600000 0% 400 | 83'6
I (+]
400000 | 0% . [ oo
200000 20% 200 ] ! - 20%
o ST PP T T 4o 0 AL DRI 3006
BoZ803IRIIRIIBNIBAT 2039339537538 55893
D hDDDD O LA AND DD S R R R R B S B I B TN I B
S&cScoogogg8g8ggsassgsgsagssg 5555598888888 88888
LoV oV A oV I o N o N N A o A A oV A o B oY [ oV [ oV [ o B o B oV I oV I oV | [ B o N o VAN ot B ot I oV I 0V I 0 A I 2 o B o B o o B o I o I |
FAFARR : Wind, FIRIELFLE HAFRE : Wind, FRIERFTL

W S oA 40 R 33 0 L Z )G 89 %5t & A

2024 F£ 5 B, IRFEssmEE 11.21 2, BEEHEK 14.04%; HRBIRSHIWRAN
15.25 75, BT 1.17%., RiBE5RIISE 22.84 (28, FELUIEK 27.6%,; Ri#~
BB 223 &, TR 3.88%, BiATHRIISE 2042 ZE, RHEEK
32.68%; RIBIRFZEHZEWA 2.03 7T, FELCTHE 16.8%., HiBTRISE 19.46 {22,
BB 29.47%; HUBIRFERZWA 2.01 7T, LT 9.05%,

FTR/ E15W
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B %8

N F ik S RIER

B &7

B2 0r AYOY( 4 #)

RN ()

Wil

TAHFR: Wind, FERIERTFE

e i b 4EYOY (25 44)

RBLSFF (LF)

My oy

TAHFR: Wind, FERIEFRFE

- 10%

- 5%

- 0%

- —5%
- —10%

-15%

| S0-¥20C
L £0-¥20C
L 10-¥20C
L L I-£20C
L 60-£20C
L L0-£20C
| G0-€20C
L £0-£20C
. 10-£20C
RS AAA
L 60-¢20C
L £0-220C
| §0-2Z0C
L £0-220C

L 10-¢20c
AT YAVA

L 60-1202
£0-120¢

18

- 50%

17
16
15

4

1

- 40%
- 30%
- 20%
- 10%
- 0%

- —10%

13

-20%

L §0-¥z0C
L €0-¥20C
L L0-¥Z0C
L L1-€20C
L 60-€20C
L L0-€20C
L G0-€20¢
L E0-€20C
L L0-ET0C
L bi-gcoc
L 60-¢20¢
L £0-¢20¢
L §0-¢c0c
L €0-¢c0c
L 10-cz0c
Y AV
L 60-120C
£0-1202

<t

™SO 00 O < ™

(=]

R E EWRNBIE R

.
.

A %10

AA9: HXhBLFFRMR

e 3 T AYOY (A5 3

TN (L)

Heid Ak £ YOV (A5 )

gl S5F (LF)

- 40%

- 20%

- 0%

- -20%

-40%

. S0-20cC
L €0-F20C

- 10-#20C

- Li-€coc

- 60-€¢0¢

- £0-€2¢0¢

- §0-€20¢

 £0-€20¢C

- 10-€¢0¢
- Li-¢coe

1 60-¢C0¢C

L £0-2¢20¢C

L §0-¢c0cC

- €0-¢c0c
- 10-¢coc

L L1-L2oe

. 60-1LcoC
- £0-120C
- G0-120e

. €0-1c0C

- 10-1¢0¢

- 11-020¢

- 60-020¢

- 40-0¢0¢

§0-0¢0¢

3.0

r 120%

25 -
20 A

- 80%
40%

15 -

1.0 A

- 0%

0.5

- -40%

00

-80%

L §0-¥20C
L €0-F20C
L LO-¥20c
L bi-e20c
L 60-€202
L L0-€202
L §0-€20C
L £0-€20C
L Lo-ggoe
L LL-¢geoe
L 60-¢c0C
L £0-¢c0C
L §0-¢c0C
L £0-¢c0C
L 10-¢c0c
L bl-leoe
L 60-120C
£0-120eC

%

AR Wind, ERIEFTAE

P
n

HARM: Wind, ERIERFLE

B8 FMNAHE R

& 12

RSN S & b

B &11:

e S 2 ANYOY (5 2

— TN (L)

/\\
a’-
] L |t
I PWW“ m r h hw
ot

HAFE: Wind, FERIEFRFE

M i IR Sk S AYOY (5 #)

@k HF (fLF)

- 30%
- 20%
- 10%
- 0%

- -10%
- -20%

- -30%
-40%

. G0-re0c

- £0-+20T

- 10-20c

- L1-€20c

- 60-€20C

- L0-€20¢

- §0-€¢0¢

- £0-€20T

- 10-€20¢

- L1-2e0c

- 60-2¢0T

. L0-220c

. G0-2e0c

L €0-¢20C
- 10-2e0T

- Li-Leoc

. 60-1¢0c
- 20-120e

- G0-1¢0c

- €£0-1¢0¢

- 10-1eoe

- 11-020¢

- 60-0¢0C

- L0-020T

e ————— G(0-020C

30

r 120%

0 o
o N

- 80%

15

- 40%

<
—

- 0%

0
(=}

00

-40%

L §0-¥c0c
L €0-v20e
L L0¥e0e
L bl-€c0e
L 680-€20C
L £0-€20C
L §0-€20e
L €0-€20C
L L0-€20e
L L1-¢eoe
| 80-¢20C
L L0-¢20e
L G0-¢coe
L €0-¢20e
L 10-¢coc
N XA
L 60-1.¢0C
£0-120¢

25

20

15

10

o] o

EAFR: Wind, FERIEFFLE
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EE

viEERFRARNER

B %14

vl bk FERER

A %13

e Y ANYOY (5 )

S N

Prig Ak S FYOY (&)

2)

=
ks

Heigde SF (121

- G0-r20C
- €0-+20¢C

- L0-+e0T

- L1-€20¢

- 60-£20¢

. L0-€20C

. G0-€208

- €0-€20C

. 10-€20¢

- L1-2eoe

- 60-¢20C

- £0-220¢

- G0-220¢C

- LL-keoT

. 60-120¢C
- L0-120¢
. §0-L2oc
L €0-12oe

- 10-120¢

.
=
—
——
<
(<
ﬂu €£0-220c
- - 10-2¢20¢
-
—_
————

- 11-020¢

- 60-020¢C

- £0-020¢

3.0

- 160%

- 120%

- 80%
- 40%
- 0%

G0-0¢o¢

-40%

L §0-be0c
L €0-F20cC
L L0-be0c
L LL-€20c
L 60-€20¢
L £0-€202
L §0-€e0¢
L £0-g€e0c
- L0-€20¢
- L1-¢eoe
. 60-¢20¢
L L0-¢20¢
L §0-¢eonc
L €0-¢20C
L L0-¢eone
L LL-lLeoe
L 60-120¢
£0-1e0e

25

20

o

AR Wind, EIRIERTFLE

7

HAFF S : Wind, FERIERTFE

7

2.2 Nk %

2024 &£ 5 BRE=IzE 1011 {ZA, [EEb+158.3%; RizE/9 36.2 {2iF, [ELE
+3.5%, 20245 Bz 8279 3.611ZA, BLL+10.87%; S=af4.37 {2,

Etb+4.75%.

NEREERFILER

B %16

NHEBERRLER

B & 15

Fl pbig it

# (feok)

8
mﬂ

B Es

Fl sk 38 ik

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

40

250%
200%
150%
100%

¥0/¥20C
cl/gc0T
0T1/£20C
80/£20T
90/£20T
¥0/£20T
€0/€c0T
cl/ceoc
01/ccoT
80/TC0T
90/T20T
¥0/220T
¢0/Te0T
Cl/120T
01/120T
80/120T
90/120T
¥0/120C
€0/1c0T
¢1/0c0T
01/020T
80/020T
90/020T
¥0/020T

S0/¥T0T
€0/¥T0T
LI/£T0T
60/€T0T
LO/ETOT
S0/€T0T
£0/€T0T

— 1orezoz

1/zcoz
60/TTOT
L0/TTOT
S0/2TOT
€0/220T
10/220T

= i

60/1T0T
LO/TTOT
S0/120T
£0/120T

=| 10/1Z0Z

L1/020T
60/0T0T
L0/0TOT
§0/0T0T

HHFR: Wind, FERIERTFLE

HAE: Wind, FEIRIERGTE
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HUAYUAN SECURITIES

SRIEFEEARILER

B&18: %R REFLFAILER

R RIEE (o) e— N FEATIEE (ford)  — LR
50 - 600% 50 r 20%
4.5 r 4.5 r
4 500% 159%
4.0 4.0 r
4 400% 1
35 L s or ) 10%
30 - 300% 30 f| L N
J/
25 F 200% 2.5 ~ W w 5%
.. s
. r 2.0
2.0 I 100% | “.\ »
1.5 r - 1.5 ~ ¢
- ()0 n
1.0 1.0
-5%
0.5 I | -100% 0.5
0'03““2“”8“”2““8““2“”3‘°wa~~g 200 0-0g\owcmng\cwcnmg\owommg\omcnng -10%
SSSS5SSccsSonfaaAanananAIa SE3E5SSSSSS555SS585SS5SS8s%
s s S R A R R o R R e R R e R R R R RN R s gy
SAaAmaaafaAaaaaaAaaAadaaaA A SRS SSSESRSESSSRRERRRERRSERSE888S8
AR Wind, FRIERTE TAR: Wind, FFiEEFE
LR WL
2.3 ﬁlbit. L
2024 £ 5 By, EfioRikEIEEE 5900 FAR, Rtb+5.5%, BEE+14.1%, 5
B ESHRIEE 73.5 B, RtL+7.4%, [ELL+24.4%.
BE19: RMEEFRER B £20: RAKEFEHMEAER

— R ALEIEE (ILA)

—_—VOY(%, AH)

e RALRIEE (Fek)

—_—TOY (%, 4 )

07 - - 600% 80.0 - - 80%
06 - - 500% 700 - [ 60%
- 400% 600 - [ 4%
05 ! - 20%
- 300% ]
04 - 50.0 - / ) - 0%
- 200% 400 - L 20%
03 -
- 100% 300 - - -40%
l : - -80%
02 i N 0% 200 -
o - -80%
A - -100% 100 - - -100%
0.0 . . LR AL 500% 0.0 : . . LTI T 1209,
O MM W — O «— F O N I~ N N O SO M 0 v~ © «~ F O N N~ N 0 O o™
- O O O O «— O O O O «— O «— 0O - O O O O «— O O O O «— O «~ O
D O DD - - AN N T L = T = T = T = S = S U U VI o VI R N S
— T T O N NN NN N NN NN - T T NN N N NN NN NN NN
o o [= BN =] (=] (=] o [= N =] (=] (=] o [= N =] o O O o O O O o O O O o o O
(9] o~ o N (9] o~ o~ o N (9] o~ o~ o N o NN o NN ™ N N NN NN NN
RAAER: Wind, FFIERFLE TAER: Wind, FRIERTFE
2024 & 5 B, = Kin&1tErEZER) 80.73%, K 4 BAY 80.96%+HZ%E 0.23pct, 5 B

R

ZELA 90.93 %R RERR AR Tl

i ol AT I 3% B 25 0 % 5T B A

F10M/ H157
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HUAYUAN SECURITIES

RS

E£21: = k4% ASK. RPK. EE & 3

35% - r 700%
30% - - 600%
25% - - 500%
20% - - 400%
15% - - 300%
10% - - 200%
5% - 100%
0% F 0%
5% L ~100%
23
HAFR: Wind, FERIELEFE
B%22: &fi. B, #MEEE (%) B%&23: A&, THEAEAE (%)
e I — DE — — A — A
90 - 100 -
80 90 -
70 - 80
80 - 70 A
50 | 60 -
50
40 1 40
30 30 -
20 A 20 -
10 - 10
0 —_— c+ T
O M~ OO N N MO T W O M~0 WO~ N N T W
o 08 o8 o5 S o o S oS S S 33444 dod33ad3d00 03337
PSP S S PSP S CSEEES8ERE8EE8EE88ERSEEREEE
FAHF: Wind, ERIERTFE FAHAR: Wind, EIFIERTFE

2024 F 5 Ay, LiBTUA CIUEMRELL+34.48%; IREEMERLL+58.80%; EIHP
HIHERLL+14.38%,

2024 55 B, FYINIG WHERRL-0.21%; IRESITERL+9.52%; KiiEIHE
FtE+16.83%. B=HZ CHEREELL 10.53%; REAITLERLL+18.29%,; L&
ItEREEL+27.13%, BB CHERERLL+1.01%; REAILERLL+10.89%; &
HEE IR +28.81%,
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RS

HUAYUAN SECURITIES

B£24: LHEMY, G0, FIND. BITZBCMLERKE L

e E | ALY ] B e ] A e— ALY

800% -
700%
600%
500%
400%
300%
200%
100%
0%
-100%
-200%

HAFR: Wind, FERIELEFE

B%25: L&, A=NF. FINF., BI1RAFREL TR

e R ALY o 5 TS e [§ [ ] e L AL

-60% -

TAFR: Wind, FERIERFFIE P
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[E3] 4 30 3 5

HUAYUAN SECURITIES

2.4 iz

KAEFHEZE iaﬁa’;& (BDTI) A 1205 s, W EEFRLLTBE 2.82%, 50 Hiziaigst
(BCTI) #9795 &, X FEIRELTBE 3.99%, BDI1EE 1997 &, & ARG
2.52%; CCFI38%A 1829.22 &, &KX LAV 5.52%,

B £26: RiuiEmiss (BDTD) #EAH B %27: msmiztiigs (BCTD #HHA$

.- . — i iR 35 (BCTD
— R AR SBDTD)

1800 - 1600 1
1600 + 1400 -
1400 - 1200 -
1200 - 1000 |
1000 - 800 4
800 600 |
388 400 -
200 | 200 -
0 ——t ——— 0
R
NN N \"‘ \"‘ \"‘ NN N NI NG TN NS X GG
o W & O & O NN FA N Q Q Q Q Q Q '\ '\ \ QY QY Q7 Q Q
F L TS T NS S S S of B B K W
&G A g g ¥ Q"’Q"'W,LQ"'Q"',@W&@"'&&&&&&&&
L i i N Sl Sl S Rl Sl S Sl N
FAFR: Wind, ERLIERFL AAHFR: Wind, FERIEXFTFE
B£28: R FehETHEAEHK (BD) A# B£29: vEEefEEmaHHKH (CCF) A%
o CCFL 4 445 35
— T AT B4R 2LBDD)
1900 -
5000 ~
4500 - 1700 -
4000 -
3500 - 1500 -
3000 - 1300 -
2500 A
2000 - 1100 -
1500 -
1000 900 1
500 - w4 ———————————————
o] T T T T T T T T T T T T T T T <+ < < <+ - < <+ <+ < < <+ < - < <+ -
Db b b B b b B b D B B Wb G Wb WK b o4 odh b b D D L od LA o+ b &
A AN ATl R T R AR 338865 882 T 25538358 8
PP P P o o S8 d888888dgggdd
LSS S Sl ol S S S S S S S S S S S S 8 &8R8RS 8RS8 8RS8
AR Wind, FERAERTE HAHFR: Wind, FERIEFRFE
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-_ h]

FEHES 53 N

[ M :
I:I HUAYUAN SECURITIES

3. NI& R

1) RMEF BN, B BIAT RGBT,

2) BRBITUMNEFEHHIZIE. BaIRBTINSEEARTE, EBFFRHRRK
AURINTRE, RIR EHRSIFE.

3) . ABBRAFFEEFXE. 158, ALRAMEAREEEI T REEMA,
EJREEIEENT L. ATBRAKIEEFARINGG.
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EE BRI R
HES SRS ER

MREZB|RDOITINELLAER, AARSTEIBRINSR TR E SR EEFAEM DS DIIN, NMREFAENR
WHERRIR T SASHFROESIRITARNARE. AALSMABRIESE, SWSEERRRITE, ERGEEMANEE, Mz,
EMPHBELRS, FARSRMAIEHTBIFAES. 75, ERABESTREPHEMREENENAE EEEEERIKER.

—RRA=ER

FNRERNEX, (MEERESROBIRAT (LUTER "FR8" ) NEAEFER. FAREFA2RBRAREIARSINE
AERETEF. MRERETEATERRES, BANSMREZFEERERESEN. MREMHNER. TR, EUNE
WRRGHEEFIFSE 2R, FAHFASHINN HESRWSTEss R S rAIRBIEE R AFHES. ERMNAREPRIES
MBI TRIIHE, FNENESESENRERN. MBSWRFUWTATER, CEMER. Bk, M5, RESHTESEERN
B, SRESERAMREFMENN—ER, RNABTSAREBHTERSE.

NREMEAREE. BURENNRMARTTAHARES BRI, NMREFEIESESEIRESTFAINTE. MEMRERAY
BRI, FEARRE, ARFTARHESRREMBEER. BRRENFA—ERIRS.

FMRENATATRE, BTIEATFER. FRANMMRESRE—INA. BRIFREPEER, SUNREFIFEHIR
BUIBART., REFLTRLREEN, FMREVTISBOIENMELMHISTUENR. SEFHEERDREETEMLA, SLUEHTE
BARRERNEIEMSUER. FIEARETERIET. RSIFCIFNCIIATATRIER. RBIFCKIFC.

KAFHEAR. ZZARUREMEIARTESKIFEARDIRIRINE, RATRNSTTZEMALSPEARSFREED
RENA—ERHATCHRZZNR, ARERENLENNEN R EEREE HITERINS.
(ERiKEEFSER

EEETFIRIER T, ARFRSFEARETRERATMAITRESFAHITRS, BAfEaXEATRHEFEIRMHRAR
7. MBHAMNERT- mEFSTTERRS. ARTRBSENREERKEERRBEI TERRENS.
HEARER

IR EERE ZHE liruixue@huayuanstock.com
HALXEHERF F45T wangzigiao@huayuanstock.com
X EERE #¥ yangyang@huayuanstock.com

IR AR

USRS ETFR

LUREHRER 6 MNEW, IESEN TR SR KEIETE, BT
EN (Buy) D HERRTF AR 20% LA L ;

#4% (Outperform) D IR TR EM 5% ~20% ;

st (Neutral) . FENTHIZRIVE - 5% ~ + 5% Z[EIEEN;
W (Underperform) . IBNIEEFrnEM 5% LAT.

AR EITFR

LUREHRER 6 MEW, B TFhiaEEEsn0skiiEstnE, XA :
&EIF (Overweight) DT B R TIA R

st (Neutral) D T SEATIHRIEARFE,;

&% (Underweight) D T EETFERTIIA R,

HAMELIREES, RRIESFAFHWERARRINTRARERITRINE. HIIRBOBEMNTRAR, FRREFENCEEY
RAREINEGEZHIBFIORENR TN ARIRER, SRS EMTESBNER. KEBNDERRERS,
LERE S BRIMRSER, IR IR B ITRR AR AIE.

FRERBHIEEEE ;PR 300 1B
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