IEAFF AR - ATASRIZ AR - BER TR

B % T RAT 3R IF B HR
BB HFEERKITE, BABRARE
W ()

ATk A

AR (12 A23 812 A 278 ) #03h ABIEN IR0 T 2 9 T/,
ROl 758 L/,

AL, KR IR X B A E 163.97 Z ek, SRk _E R 8.07
ek, Tt 4.69%. AFIBERAER @IS, F R B Tk A
fE 4t BT, BB B E R R T, O H LA L 3E 4 1R 55K
A, ANTRARY,

ERsE, ARFRHEWBRR B ¥R S 177.09 Fedk, FRE BRI Y 1.73
Trek, Tbg 0.97%; B ¥453fehb 61 4%, IRt LR 17 4%, 3E1@
37.18%. B A5s%, IR R EA 2649.60 7ok, IRk _EE RV 88.80
ok, [6ha3.24%., H o RKEEEEIRLRY, Tad TURBSE R
HHARR, BRI EANE S £, FG A AR, 2R S, T
W= E—ERAVER, T AL T AR, 4o B8 87, EN
RAFEE I,

BAMDHTIAD: WENAELE 9-10 AT RBIKEE, #HA10A TFHF
WG NGRS, PR 2 FdoaT AR, IEEEMB 1 _E R ShReE
%, HEFRARERIEM LK E 153 20, sTARE R 5500 KF2h 14
930 L/rb £ A KT, HATE MBS 750 TAA, Likshaednik, B4,
ZFRSME R R G, BRE TG NG FDAE7 2L HE, H 4T
BRI E, RS FeiF ik, WAL LIRS Ae S ik,

iS5 Zi

98 RIERIE TG F; RBALFERK, BipkpReET. B
KRR ZEARE, MR ZOCLE G4, T LERERE T,
29 & Fek T RHRK.

AR FH ) AL MATGY . AR T g 8 A AT, EARAE(EAT
o JTILEeR. RARERR.

R T RAATAH, ARG 5% T B, BmKha T ek,

5 Wik B XX B8 % T A RS

) Gt

SOOCHOW SECURITIES

202412 A 29 H

FEFDHTIF BAFL
PAEF: S0600523120001
mengxw(@dwzq.com.cn
EFLHIF RF
PAAEF: S0600524110004
miy@dwzq.com.cn

ATdAH

BRI R JPiR300

17% ]
14%
11%

8%

7% 4
2023/12/28 202414127 2024/8/26 2024/12/25

AARFE
(F R, FARMARS,
BEMF5 42 KB D
2024-12-21
(B ZARRIE RIEL, A
s 0 R AR EACH AT B
)
2024-12-15
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SOOCHOW SECURITIES

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 T R B AR T BE oottt ettt 6
4. BFRBIE . RIRGMIEIREE TR oottt ettt 7
SR B 3 ENY - 3 2 g T 7
6. T PYHBEE B IREE T RE oottt ettt ettt ettt ettt et r ettt 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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SOOCHOW SECURITIES

B 1 B EZRFE RIBE AT ELER T oo ettt ettt 4
B 2: ARBIBEFETE AT ILANE] (%) oooeeeeeeeeeeeeeeee et e ettt ettt ettt eae s et et e et e e et et e et et s e eeeees e, 4
I I NG 23 B 8 = = A A= B 7 TP S PR TST 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. ARATH =R

LAEFREORAE (12 A 23 B £ 12 A 27 H) FRK 3400.14 %, 2R BB L3k 32.07 %,
KM 0.95%, MREHA 2.78 TALA, LR 0.17 T, ¥t 591%. BAEIK
KB 8 HARAL 2881.84 &, 2 LB T RK 15.53 &, k1@ 0.54%. R 2 A 467.41 127,
R _ERRY 123.501270, 218 20.90%.

A1l EiESRIAIERIEHBEA

4,000 1

3,500 A
3,000 - F‘.ﬂ.., I"M. {.\\W
2,500 A
2,000 1
1,500 -
1,000 -

500 A

0 T T T T T T T T "
2015-12 2016-12 2017-12 2018-12 2019-12 2020-12 2021-12 2022-12 2023-12 2024-12

— LiEsRds LB T T3

FIERF: Wind, F ZIELRFRFT

ANBRF &, KRB KW@ AT A 8) AR B (+27.37%). ST KM (+4.06% ). #R M
Bl (+3.29% ). F EAPIE (+2.06% ). RAEFER (+1.71%). A HKEKME G A 4G5 A
LHEE R (-2.29% ). KA fER (-2.63% ). REFR (-2.66% ). JILEER (-2.93% ). B
Bk (-3.60% ).

B2 KRSk ALAE) (%) B3: ARkt EZAE] (%)
3000% 9 97379 0.00% 1 " " T y
-0.50% 1
25.00%
-1.00% 1
20.00% - .
15.00% -2.00% A
10.00% A 250% 1 -2.29%
X -3.00% A “263% “2:66%
5.00% 1 4.06% 3.29% 2.93%
. 2.06% 1% 350% |
0.00% . . - e 3.60%
] ) -4.00%
% RBE AL STAR M HOM B B TEALE RAERR LHE R KARE KRR LR REEL
HAEARR: Wind, RRIERFFIHT FHEARR: Wind, FEIERFFRAT
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SOOCHOW SECURITIES

2. R BENAALT A K

s AN T AR RE 12 A 27 0, KBEHF 5500 XF30 L EHRAH
MERPL T 2R 41 70/0k, 3R 586 U/vk; BE 12 A 27 B, AR FHE 4000 XF3h Ak
ERAFNIRHE-T, L 390 ek RE 12 A 27 B, ZM 6000 XF3h H 3l &4
SHAN IR T 8K 50 /e, FRAL 940 7T/,

BOFH NI TRE: B2 120278, A2 5%0 5500 KF3 HEF60
IR 9 T/mE, FRIIK 758 ST/,

B4: ZFshHhEN#E& (L) B5: & v hEmNE (Trk)

3,000 3,000

2,500 2,500
2,000 2,000
1,500 1,500
1,000 1,000

\ \

500 A 500 o N

0 0
2020-12 2021-12 2022-12 2023-12 2024-12 2020-12 2021-12 2022-12 2023-12 2024-12

—— X R # A1Q5 5004 A M 3R & 000K A E k4 ——— K Fl # #Q55005 # H 3R F AE000K F Rk b 4

FM6000K F 5 7y S e £ Bt

6000k + 3h A s e £ AR

BHERR: TEBERTHN, KIIEFALAH B ARR: Wind, R ZIEFAFT T
FHAEMAEIRBINLTRR: B E 12 A 25 B, kbR sh M85 Tk

2 7u/rh, 3K 703 U/rk; R ZE 12 A 27 B, CCTD A2 Bk R #% 5500 XF3h A M
BASHIRL T B 3 7U/00, 3R0IK 709 7T/,

B FR3h R s AS P A RZE 12 A 20 B, KA EaFH KRB NEWC B
FMMAEFEHIRPL T 5.51 £70/00, FRIK 122.84 £0/mb; BRE 12 A 208, HiEEEZ
RB BEZMAEFE R T 8K 3.67 £ T/40, FRIK 100.78 £T/k; B ZE 12 A 20 B, BRM
Z# ARA BERMNASFRHORLH T, RAK 119.25 £/,
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SOOCHOW SECURITIES

B6: 3 ABBEME (A/m) B/7: BEFRsh AN (£T/m)

500
1,400 -
450
1,200 4 00
1,000 1 150
800 - /[\ 300
[ S
600 A o 250
200
400 -
150
200 -
100
0 T T T ) S0
2016-12 2018-12 2020-12 2022-12 2024-12
0
K B A 2020-12 2021-12 2022-12 2023-12 2024-1:

CCTD 4 £ 5 # & #5500k F 3 /7 BL I 58 4%

#9 NEWC Index i 4F & 72 f&RB Index B ARA

FAERR: FPREERTHN, RXIEAFRI FIERF: Wind, F ZIELRFRAT

3. FHARBEMAAE P A K

FEHE BN T AR BRE12A 270, LBEER25EMRTABMNIRLT
k20 SU/rb, FRIK 670 T/ ARE 12 A 27 B, AALAE L BAEEE RN IRLET, Rk
1620 7T/,

E Rk RS IR TRk B2 12 A 27 8, RS2 Is st E 1+ 55 EREH
MIRBL T K 15 £k, M 198 /b, ARE 12 A 27 B, M = £ BT EHER
WIREL T 2R 60 7T/, R 1520 7T/ek,

B8: FHkBAEMKEE (k)

A9: EFREABEMIE (ET/mb, /)

4,000 - 600 - r 4,500
3,500 L 4,000
500 A
3,000 -J{\ 3300
400 4 [_ I 3,000
2,500 .
A /\ /ﬂW\.\ I 2,500
300 A I \
2,000 \/ \1,,,:"1 W\,\P I 2,000
1,500 - 200 A "% 1,500
1,000 4 100 1 1000
F 500
500
0 T T T 0
0 2020/12 2021/12 2022/12 2023/12 2024/12
2020-12 2021-12 2022-12 2023-12 2024-12 ]
R AR AT BB R
—— LB FERT AR A Ak BB T B T S R 4
HAERR: FEBERTHN, KXIEFFLA HAERIR: wind, R RIESHRHT
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SOOCHOW SECURITIES

AT Ak 3R IF B 4R

9

4, BFRRB. RAAMBIRL LK

FAH R BB RMAEIR e L% B E 12 A 27 B, Fie4F B kB0 ss iR Bk
1.29 £U/ARE 7417 £7U/48, #Kba 1.77%.

F2TTF RASMAR R HE 124 27 B, # 2 TTF RAMEIR L Lk
1.20 £7U/8 7% #HAZE 1446 £7U/F B F#, #@ 9.04%.

B 10: H4EBams (ET/AR) Al1l: BRFRARASEMTr (£0/F 7 %#)

120 120.00
100 100.00
30 V\WW% 80.00
60 60.00
40 40.00
20.00
20 ™
M\\AW
0 0.00 T T T T T T T T T T N
T T T T T T T 1 A A A A A A A A A A A A A A A A A
12 v W W 2 v W W 2 "2 W W v W " Wl 12
2022-12 202303 2023-06  2023-09  2023-12  2024-03  2024-06 202409  2024-12 P R R A A A R I I CHN I
ORI S S AN A A N AR S A RN S S Yo
R U U A A A I I I

A e 45 R

HETIFR AR AHMNEWCH A

HAERR: wind, R ZIEHSFFR T

A12:

$ ¥R R wind, R ZIEAFFRIT

5. B RELFINLT R

FRHHOAERERAANE. AEERY: BRE12A 270, FTHHEDHR B IHAA
= 163.97 ek, R EER 8.07 Zrok, [E4H8 4.69%; BRE 12 A 27 8B, KREhiFm#A X
B ¥iEd 2 177.09 Zek, IR LY 1.73 ek, Btg 0.97%.

FRBHEERANE (Fok)

B13: FHEwARALE (Febk)

230 - 250
210 A 230
190 - 210
"

170 190
150 170

150
130 A |

130
110 A

110
90 A

90
70 A

70

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

20204 A 20215 AN —— 20225 AN

20234 i N\ emm— 024 ] N

202043 2021494

2022498 i 20234 7 i} emm—0 0245 if]

BHERR: FEBERTHN, KIIEFALAH BHERR: FEBERTIHN, KXIEFALAH
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SOOCHOW SECURITIES

K RHEH R AAKERL EA: BE 12 A 270, SARXRAEDER B4
WARALE 61 A%, FR LG A0 1744, 3513 37.18%.

FRAHEOERERESIRLTR: RE 12 A 278, HHEWHERXES 2649.60 77
b, IREL LB RV 88.80 ek, [E1E 3.24%.

B14: FHHEwH R4 (4) B15: B HERBERESF (Frk)

3,500
300 1
250 4 3,000
200 o A 2,500
150 4
2,000
100 7
1,500
50 4
1,000
0 01-03 02-03 03-03 04-03 05-03 06-03 07-03 08-03 09-03 10-03 11-03 12-03
0101 0201 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 1101 12-01
20204 A5 4 202 1445 A8 20224 5 4 20204 & f 20214 B A —— 20225 E A 20235 i F- e 202455 i 7
20234 A5 A8 — ) ()24 A A
IFRR: FEBETHN, KIIEFHR I BIERR: FEBRETIHN, K XIEFFRTHT

6. B N#EEFIRL TR

ERAHERATS: ZE212A 2780, BAEZEZMAETFIHEEFREAFR TR
241 /b, 3RIL 32,70 /b, 1@ 1.36%.
B16: BN EZEMEXFHEER (/ML)

100

90

S

AV U N A ,
NV /

o A ./\\, - A

20

10

0 T T T T T T T T T T T T T T T T T T T T T T T d
O M6 % O O o6 & O WO R R oo @ D O
S m\\% OO fi"\m & o o 'C;» RN q,“ﬂ' AN AR

AN A AN NN SN M R GO S A PN NI

> NN NN P

—— % 2 B M5-6ZDWT A2 B EiBE235DWT

——— A% 2 B LiBE4-5FDWT A% BT K152 DWT

¥IER B Wind, &K ZIEAFR AT
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SOOCHOW SECURITIES

7. EXP{L,,%‘
A5E KIERE TG F, RFBALFEIEK, BHEk3ReE . BRET SR
RIB, ZRAHRFCESIE, AL ERARE TN, T FeeTRRKE.

ST B /) BERE AT FEMAR R 3 ) B e R AR, EARAE(EATEY: JICARIR .

R AR

8. K+

1. FHZFRELERBITH, FEE N BAVKE R AT, dtmxtsh /) BEA &
BEANAETS B A%,

2. PRES)ER T I, FEORRBAART, A K8 T 2k,
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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 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




