IEAFF AR - ATASRIZ AR - BER TR

BT RAT AL SRR 3R

B RFLOLILT AR5 8 KA, B E
HEAT

S ()

e

AR (TA28%7H 2680 ) #03hABEINTMNIRL LK 8 Tk, IR
& 854 /v,

AEE3%, KR FRHBEAR B ¥AAT 16230 Feb, IRtk LB 829
vk, &G 5.38%. LHMEREEBEFHEML, —FEHALHTHALER
AEEHREARHFHKCEEARESTE =, F2RY; AINZHE DR
BL A LR T 4b i AR VAR E 5, AR 2 B — AR
JE T AT O BT R, R AE .

ERsE, ARFRHEDBRR B ¥iEEE 16599 Fed, B E RS 0.57
Trek, i@ 0.34%; B ¥4kt 74 44, IREFF, FEA5%, HRiE
s R EA 2537.70 ek, IRL ERRYY 14.10 Tred, [ERE 0.55%. T
B ERBFSE AN, HIRAAIUEL ) B KR, 2L HFRAE
ﬁiﬁ%@%u%ﬁ%ﬁiﬁﬁqT%%%%m%ﬁJM%ﬁ&%Wﬁ
VA K W& Lk,

BMa>WiRA: REZHE. FTEFRAATHRESDK G, SH—FRIFER
FR., AP HFEFBEAKEE HRRAA, HHELERTNAEK T
ARZEZ 8 AR Tid 7 ELAKRCEHTFHER, =R RXbhHLLE
FFRA, Ba#mkd, ARTRT, FEshkKewFR, #—FR
IR TR, R ZEAEF N LK, 122 BE5) RN TE KRS
TRk, FRIHENE HEAT.

A5 2

SRS EGEHF MOIRFREFG. BRRFE 7, 2B FL
Nk 8, TR E . FAT38 T2 R BB K, T FF8TF itk
SHES, TMFARHNBRATIHEFPETTHRETZ. Bobd T He%3k
BORAE T I, etk F o d-E500 4.1-43% R ATEZE 3.5%4
&, EFHIEREBIKER P S5% T IHE 4.2-4.5%, i kir—
B I EATR T A, B I H R AT LA R R 5 6 S ALEA L P
EAPAe, o,

Bk EFmmE, B, S AR ARZESLOIFY, 122 L& S8R
R E, RIMEZEAIENEE R TRt e, 2R EI.

REew: FTHERARTM; R ESRT A, B KT,

5 Wik B XX B8 % T A RS

) Gtk

SOOCHOW SECURITIES

2024 % 07 A 27 8B

EFDHIF ZAFL
AGEPS: S0600523120001
mengxw@dwzq.com.cn

AT A H

AT R 7 1K300

-1 }
2023/7/27 2023/11/25 2024/3/25 202417124

AR
CBEE 38, AT R AT 4
J&Y

2024-07-21
(EEHREHRET Riigk,
BE SRR

2024-07-14
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A2 B X
L AR B AT BB oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt 4
2 T R D BB T A B oottt ettt 5
B R R B AR TR B T oottt 6
4. BFRBIE . REREMAETEIE I oottt ettt s 6
SR B 3 ENY - 3 2 g T 7
6. B P TBIE T IREE L TR oottt ettt ettt ettt ettt ettt ettt enens 8
T B e e e e ettt e et e et e e et et et et e e e et e e e n e et et et et et errennens 9
B AU R T oottt ettt ettt ettt ettt 9
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B 1 B EZRFE RIBE AT ELER T oo ettt ettt 4
B 2: AR BETE AT ILANE] (%) ooeeeeeeeeee e oottt e ettt ettt ettt e et et ettt e et et e et er s e e et e, 4
B 30 ARBIFETEATILZNE] (20) oot e et e ettt ettt et ettt et n e s en e, 4
Bl 4 FFHLBD A BEANAE (TUIPE ) oottt ettt e et en ettt een e 5
B 50 T BDAEEANAE (TUIPE ) oottt ettt ee et en e n e 5
Bl 6: B0 AT BEFEEAMNAE (TUIPE ) oottt ettt ettt ettt et e ettt n et e e r et 6
B 7: BEFRED A IENAE CETUITE ) oottt ettt ettt ettt et n e en e, 6
B 8:  JEHLMRBIEAMNAE (TUIPE ) oottt ettt ettt ettt ettt ettt 6
B O: EFRHEREINAE (FETU/PE, TUIM ) oottt e et n et en e 6
B 10: FAEREJRIEMNAE (ZTUIAE ) oot ee ettt ettt en et en e et en e een e 7
A11: BRRAARELEEMATIE (E T/ B T ) et 7
B 12: ZFRBEYIE R PINT (TP ) oottt ettt ettt 7
B 13 FREIETIE R TIE B (TP ) oottt ettt ettt ettt n e, 7
B 14: RIS AG () oottt ettt ettt ettt ettt ee ettt 8
B 15: FRBNBVIERIE R ZEAE ( TTO) oo ee ettt e et e ettt e et e e eee e e 8
B 16: E A ZZAUE T EBIETR (TUIPE) oot et ee ettt n e 8
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SOOCHOW SECURITIES

1. ARATHR S

LAEFREKR (TA 22827 A 268 ) K 2890.90 5, & LR Tk 73325, 2
& 2.47%. REXEHA 1.46 T, B LR 0.01 Z1LA, B 0.86%. BRI A
JEl AR AR 2776.76 &, AR LB TFEk 74.46 &, #Kha 2.61%. AREH A 283.05 1274,
B ERBY 5991270, & 2.07%.
Bl EiELzig R R P A

4,000 1

3.500 A
Aﬂ‘r‘ ]
3,000 1 V v (‘-‘1\\
L
2,500
2,000 1
1,500 1
1,000 1

500 A

0 T T T T T T T T d
2015-07 2016-07 2017-07 2018-07 2019-07 2020-07 2021-07 2022-07 2023-07 2024-07

— LiE%4E ¥ 77 B R A8

HIERE . Wind, &R ZIEFFFRFT

AT &, AR RMEA =69 na) AT TR (+1.12%). JICAER (+0.51%). *ST
K& (40.00% ), BEPEAT =490 8) AH 4810 (-9.67% ). A& (-6.93% ). R L8R

(-6.58%).
B2: ARARETLNT (%) B3 AAREITEAND (%)
1.20% 1.12% 0.00% ~ T r . .
1.00% 2.00% |
0.80%
-4.00% 4
0.60% 0.51%
0.40% -6.00% 4
6.17% . .
pae ode% -6-58% 6.93%
0.00% 0.00% -8.00% 1
0.00% T T T T
-0.20% r -10.00% 4 967%
oo 029% -12.00%
LTRR TIRRR SRR KARRR TR U memm mEmE RBRA RERH  HAR
4B KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFFRFT
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SOOCHOW SECURITIES

2. R BENAALT A K

s AN TR BETA 19 B, KFE@AF 5500 XF 30 A M4 AHMN
IR TFRE 29 /o, FRIX 751 T/mk; BETA 19 B, ARERE 4000 KF3) HBEE
SFMIRLFT, RAL 410 Tk, BRETA 19 B, M 6000 XA3h 7 Sk AHE
R T 10 7Tk, FRIC 1110 7L/,

By AN K BETA 198, AZ2EET 5500 KF3) ALK
tb ik 8 7T/, FRIK 854 /v,

B4: i) HRMAE (k) B5: & v hiE (Trk)
3.000 1,800 1
1,600 A
2,500
1,400 4
2,000
1200 4
1,500 1,000 -
800 -
1,000
/l 600 4
500 4 /N
400 4
0 200 1
2020-07 2021-07 2022-07 2023-07 2024-07
— X FIHAQS500% HiM R E AAH000K F MR ik T A gmmm 2021-07 2022-07 2023-07 2024-07

——— 6000k F 3 B Bk £ AN

A2 BT e A ABQ5500):L & F

HOERR: TEMATHR, KRIEAGL A BB R A Wind, & EIEAHFR A

AN IR BE T A 24 B, REiBEH X 3 AN IR e,
M 715 7T/, RE T A 26 B, CCTD &2 B# K #F 5500 KF3) /) BE44-45 23R b
B, 3Rk 728 ek,

B iRy M Ae sk Z: AR ZE 7 A 19 B, MXF) T 4aFH RABE NEWC A
WA FEHL IR £k 3.72 £5U/vh, R 136.53 £Umk; BETHA 19 8B, HIFE L& RB
PR N ASAGHIR L £ 3K 0.90 £ 7T/, FRIK 108.00 Tk, AZE 7 A 19 B, BM =#
ARA R M AT KR T 3K 3.10 £ 0/, I 105.40 £ 7T/,
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SOOCHOW SECURITIES

B6: shAHBRIBEMKEE (k) B7: BEsyABRENHE (EATM)
500 -
1,400 - 450
1,200 400 4
1,000 4 350 |
\
800 ,Ih““ 300 4 |
600 ASLY A 250 1
/ h«w‘ 200 -
400 1
150 -
200 -
. ' ' ' . 100 -’H/JWA/
2016-07 2018-07 2020-07 2022-07 2024-07 50 1
IR 35 il Yo IR B ) WA 46 2 (2)020-07 2021-07 2022-07 2023-07 2024-0
CCTD /- % £ 38 K 4 BS00K + 3 4 RIS ——— & NEWC Index %) 3F & 27 f£RB Index B ARA
FAERR: PEBRTHM, KREZIEHSFLA BAERR: Wind, KR ZIEFRAFR AT
3. FRIEEEMN IR LS
FREBERNRIRLFR: RETHA 198, LBER 2T EBD AP IR
F, Rk 930 Tk ME T A 19 B, AL B E BN IRLEE, 30K 1950 T/
wd,,
B IR BN IRL TR BE 7 A 26 B, RS Hs a8k B 5] £ R 4H
MEIRFE TR 11 UMk, M 236 £U/mb; RE T A 26 B, B = £ BT EHER
MEREL T 8K 100 T/ek, TR 2030 7T/k.
A8: kBN (/) B9: BHFREAKEME (LT, T/k)
600 - - 4,500

4,000 -

L 4,000

3,500 - 3009 _'h b 3,500

3,000 400 4 }’” L 3,000

2,500 P /\ ,ﬂW\\ F 2,500

300 A Jvf \ i \
2,000 4 ly» Vs W~ 2000

1,500 4 200 1 L 1,500

1,000 - b 1,000

100 -

500 L 500
0 0 . . . 0
2020-07 202}_07 202}_07 2023_07 202A_07 2020/7 2021/7 2022/7 2023/7 2024/7

—— L HF 05 AR H AT L AR B A —— AR BB E B A
S E BT R R AR A
BHERR: FEBERFHN, KIIESRLH HAERR: wind, R RIERHTHT

4. BFRRE. RAMEKKEZI
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AR N IR L Tk RE 7T A 26 B, Fie4 R b e AMarte Tk
1.50 £7U//8 % 81.13 £U/48, ¥kt 1.82%.

H2 TTF RREAMKEIR Lik: BRE 7 A 26 B, #2 TTF R RAMEIRL Lk
0.15 £70/8 Z &K/ ZE 10.73 £0/8 FFZ#, 3k 1.42%.
E10: At Bbihs (ET/48) A1l: BRFRARASEMT (£0/F 7 %#)

120 - 12000 1
100 4 100.00
50 - 80.00 -
60 6000 -
10 4 4000 -
2000 -
20 4
M\MM
0 000 +H——————-v—-v—"a-—"a--T-T-a—vom—orTt_
T T T N T T T ' A S S S
N N N Ny N N N Na N e'\” \“Q/ Q\Q/ QDP/ S\Q/ \“Q/ Q\Q’ Qb;\' S\Q/ \“Q/ @ﬁ’ QD? Q'\Q/ \“ﬁl m\?’ Qb?/ Q'\»
& o v & & v & \al o F NP P P PP PP PSS
® A ® ® P ® » ® P N R I S N M N T  EENEEN
—— A4 R HEATIFR KA HHANEWCH A
HIERR: wind, AR FIEFHR T AR R wind, FFIEAHR AT

5. R#hiEwh X EAFL TR

RABBERERANZTIR LA, AREIRLTHS: &RE 7 A 2608, XEigw
AR B GIAANT 16230 ek, IRk LRG0 829 ek, 3EHE 5.38%; BE 7 H 26 A,
B ¥AHE 16599 ek, KL LAY 057 Zok, Etg 0.34%.
B12: RBEWERANE (FHrb) B13: FphiEwEXALE (Frk)

450 ik E 2S84 S5 B B3RS

230 250 A
230 A
210 A
190 -
170
150
130
110
110 A1
90
90
70 70
30 50 T T T T T T T T T T T
01-03 0203 03-03 04-03 0503 0603 07-03 08-03 09-03 1003 1103 1203 s a0 00 ot 0sts e o aeor oaor s s 13
20208 RA 202FA —— 28BN 223HFA e—2024F A —— 20204 & 20215 20024 3t ——— 20234 1 th emmm—20245 7
HFERF: FEBRRTHN, RIIELAFTA HAERR: FEMRTHN, RIIEFFTH

RAENARREESRLTRE: 82 7 A 26 B, FRHiBOAEREH 2537.70 &
7/10
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b, IREL EEY 14.10 Tk, BTE 0.55%.
B 14: FHHEwH R4 (4) 15 B HERIBERESF (Fek)

3,500 -
300 1
. 3,000
250 A
200 A - 2,500 3
150 1
2,000
100 4
1,500
50
1,000 v v v v v v v v v v v
. . . . . . . . . . . 01-03 02-03 03-03 0403 05-03 0603 07-03 08-03 09-03 10-03 1103 12-03
01-01 0201 03-01 0401 0501 06-01 07-01 0801 09-01 10-01 1101 12-01
20205 A5 44 202 HF A5 A4 — 2022 f5 8 20204 & 7 20214 A 20225 4 20234 Ji f e ()2 455 - £
—2023F 5 44 — 0245 A5 1

HPFERR: FEBRRTHN, RIIEAFTA HAERR: FEMRTHN, RIIEFFTH
R wd R AREIRFT: B E 7 A 260 8, SARMAEWHRH 9
WA 7458, T,

6. B A#HEFIRL L
BAHFEFFLER: BE 7 A 2608, BN EZEME T SRR LR LK

1.23 7T/mh, 4RIK 28.87 U/rh, kW& 4.43%.
B16: BN EZEMKFHEER (T/rk)

100 -
90 -
80 - /
4
70 -
I\ )
60 A
| M ‘
50 - , " ‘ o '\
40 4 s
d A W v N ~‘\‘-
| a V
30 -
20 A
10 A
I e N P N~
S o Z — —w = = = ZT AN A O 2D e e e e T < < <
Sl Ol © A&l A&l Al ol A&l — ool ol Aol Al ol Al Aol Aol ol A&l Al 9 Al ol a1
[T e T o R e i e R e S e S e B S I = S e S e B e O 0 o R e R e S e S e S e S o S e S o S e Y ]
[ BN\ R > o BN o BN o BEN o BTN o BEN o BN o\ BN N o IR -—TNNY o BN e o BN o\ BN e =20 o BN o BN o BN o |
o o o~ o
B2 B M5-65DWT &2 Bt iE237DWT
A2 8- L iB4-55DWT &2 B k1525 DWT

B Wind, R ZIEFAFT T
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7. AL

BERMRRE, HELHRETE., BT, EoBOEF L, &6
FHAMRK . BATHR TSR ENARK, T T FFAT AMn/EN, RMFREARAZT
HEFEFTGRER . A5 ETRERERBRAN TH, iR T4 dEF4) 4.1-
43%BATIEE 3S5S%EL, RFEETFEHMER ZM 5% TIRAE 4.2-4.5%, A
R —2 FH IR EAT T AN, B AR BB R AT LA AR F 00 S I E AN P B AR AL
[k 5 B Ak

W E LM E, B AR KRES DI, 2L LEZREEENGTZ, R
BEBEEM R E R et e, 2F 25 EN.

8. MR-

1. THEFRE B TEIE, F8 0 BARGKE R RATH, dtdstsh i BEA A,
BENAET B A F 70

2. PRES)ER T I, FEORRBAART, A K8 T k.
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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 LA B JE 6 £ 12 AN A AT L KA 8] B4R A ARt 2of &I
AT (A T 3 208 4 P 7R 300 484k, A8 T Ak A e A4, £ B T 5 A0k A 475 500
FREK, FZAIEIEIA Z MR (A3 X AE AR 60 ) R EAARMB T 1880 (A28 4%k A
#) , AL ATEEFRECHLIE B0 484k ) , B ARAe T

N E) R

FEA: FHIRK 6 A4 A ARk ERt AT S A 15%0A E;

¥ TR K 64 AABRERE AR ECEAT 5%5 15%Z 14,

i TR 64 A AN IR R ER RS AR EE AT -5%5 5% 4]

BAF: AR 6 4N A KRR M@ AR 2 AT -15%5 -5%Z 4] ;

Fih: TR R 6 AN A ARk AR AT B £ -15% 04 T,

AT TR

¥ ARG AA, fTlkigdoAastik F A% 5% b

P FHAAKR6AA N, AT AkisRARAT R E-5%E 5%;

BAF: MAAAR6ANA N, FTkdgHARAT 55 T A% 5% £,

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 W ws e s | A R AL ABFR T
M Tk E X E A5 5
BRI S AL: 215021
A (0512) 62938527

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




