EhER: SEERSATE, HNES T

TR —FE R 2025 %3 A 2 H

ATk > [AAEE] K5 202552 A 28 B 5, mAES TR A% LR
— K ATIEAF B BT ARG H1 ) BB 35 A A TR A SRR, AME £
1T IR —FLF HEh T, 2T R R R A TG, PR AR E B E R

Lol o, e EEE e vt e Zag XA R A EZ B E RS
ERIER—FLF FHT e, Bl o3t 2R ACE Kkstdalk, BoLE R8RSR

B, AhmARE, BREmMES T, BREABA (2 A 28 8),
FAEHE. WTIh a5 4 72.81. 69.76 £T/44.

> [amAE] &A1KA, ET 5 RhE RiFgmeis T, K
MR B AT T AR, — i E R E AR E R
HENPRA AR, — T ERA F @I TR0, LLR
WA U BERR IR, BERYITEAT TR S
FFE T E@mE kg £E, H5i@id OPECH+ILH F 4 £ —A 8
W ARRAT R AR R, B A TAF X REAFT RS RG]

AR RRIRAT LB E AT
k%5 $1500518070001
B A wi5: 010-83326712

WR 48 : zuogianming@cindasc. com

PRE  BRAT RS HIF Kb B AT R B A TR, AAmARIF A4 A B 4 OPEC+HAES

Bkt % ; $1500524070003 B A AT A B KA. T AR,

Wl 45 : huxiaoyi@cindasc. com HBAVAA, £BR LT RA@ETRS RILFRABIKAEE S, AW
WA B8 OPECHAER &b BB AL /45 A 5346, k30 L 4%
BRI

> [RE#M4E] AR ZE 2025 F 02 A 28 B L F, W4 /RibdtsE L0
A 72.81 £, B LR TH1.24 204 (-1.67%) ; WTI &b
WLk HAH 4 69.76 EU/AE, B EB TR 0.64 £7TAF (-0.91%) ; 1K
Z H Urals BRIV A 65.49 £50/48, R ERE THE 257 £U/4 (-
3.78%) ; & FH ESPO BRI H 67.53 £L/AE, R EATHE
2.80 £7T/AE (-3.98%) .

> [ E4#MR4) B E 202552 A 24 0 45, 2k A+ X4EH+
FEEH IT8 A, REAFF, EPHiNfdELRS 1E, &AH
Tfe i R &35 m 1 B, 23 EF X446 4FH 142 &, &
LR L R, Hb AR A 1,

> [RERSEL] AZE 2025 F 02 A 21 848, 2ER&GZFH
1350.2 AR/ R, 3R LA 0.5 TARIK. ARE 2025 4 02 A 28 H
L, ERERENKES 486 6, REARY 246, BE 2025 F
02 A28 04, £EELFAKEH 214 3, 42 LM 45,

> [£BERHERY B ZE2025502 A 21 844, £E%) RibieL
24 1573.3 ZARIR, B LRI 317 ZARIR, EEME] FLHES
86.50%, %% L L4+ 1.6pct.

> [EBR&GEH] BE2025502 A 21 85, £EROEELSS
8.254¢A48, B LRV 23327 4% (-0.28% ) ; HKe& Rk EA4H 3.95
1, 5 ERA#FF, AR EALH 4.310H, KR ERKRY 233.2 7%

& SR AE S ML A TR 2] H (-0.54%) ; FEFRIR Rk E G A 2457.3 7 AR, K LB m

CINDASECURITIESCO. , LTD 128.2 545 (+5.50% ) .

AR F IR T X1 HKAT 127 5415

KA B > [RERS@HEA] KE 2025402 A 21 B LA, XEAHEK,

R4 100031 F R A . LR B R F o Al A 248271, 1697.7.



CINDA SECURITIES

12047.2. 4461.4 7 4%, % L5 4 #1+36.9 (+0.15%) . -67.9 (-
3.85%) . +390.8 (+3.35%) . +67.5 (+1.54%) 7 4#.

> MEXAFE: FEEH/FEEFELH (600938.SH/0883.HK) . +
A/ d B G Ay (601857.SH/0857.HK) « ¥ E & 4L/F B & kb
I B& 4 (600028.SH/0386.HK) . *F & ib JR/F & b & R 4
(601808.SH/2883.HK) . iih T 42 (600583.SH) . + % & ik
(603619.SH) #.

> REBHE: (1) PARREA T REFREEER EZxmn BN AR
T, (2) ZESEH. ZRBREGHRTE. (3) ZBH
FEFHRL A Rk RRTHRIK T /R, MR R b T 5K,
(4) 2E» OPEC+AULUE/AEN F WA TH. (5) ZWEHFIHEL
TE, FHERFERIKR. (6) AR RERELE BT ROHK
. (7) 2T HHBHERATREN, LREFABHERTE
B RE, (8) OPEC+E: BAS I & At it R4 K. (9) £
B2t T EhA T RRR I RO GG R,

%

FEERE — R T BB RAE B E http://www.cindasc.com 2
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SIXUESS

CINDA SECURITIES

B &

%

2 10 TR 5
DL e TP 5
DL TSR 5

BT TBAUHEIE I oottt ettt eeer et 6
o ALAEIE R I oottt 6
BRI AN E) FEM I oottt 6

SR TR A ettt ettt ettt ettt e et e ettt et ettt et e et e et et e et et e et et et et et et e e eaan et 8

B FE TR G oottt 10

JETBAEIE oottt ettt ettt ettt et 11
JETHAEZE . ettt ea ettt ettt 11
2L 2o < OO 12
JETHHE L T2 ettt ettt ettt 12
2 =2 <O 13

PR TEARIE .ottt ettt sttt ettt 17
G- i - OO 17
FRITETHAEZE T oottt ettt ettt ettt 19
PR T T SR L oottt ettt ettt et 20
PRI HE ] T8 1 ettt ettt ettt ettt 21
FRAFETE L AL T oottt ettt n e 22

SR I T AR R AE I oottt 24

TR B ZE oottt ettt ettt ettt et ettt et en e 25

A A %

SRR N B0 = R 3 7

E S TR N B S SN 8

B B X

B 1: BATIEARIETRIEDE (U)o e s s oo 6

[ R B A R ok 2 B L B 6

B 3: &b B m AT L BR300 $84A - (%)
B 4: HfesFde WTI BB RMASEM £ (ZA/ME, EA/MF)

B 5: A BRI - BTGB Z (ETT/AB, ZTOUIAB) oo 8
B 6: AtedF. Urals Ria A& BN £ ( £5U/AR, £U/AR)

B 7: WTI. Urals BEMAEEM Z ( ZTC/Hs ETC/R) oo
B 8: Afeds. ESPO RAMNAEBAN £ (ETU/Ms FETU/AB) ooooeeeeoeeeeeeseeesreeess e 9
B 9: WTI. ESPO BN HEEM Z (FETU/Rs FETTIAE) oo 9
B 10: EALEEE WTIRIBNHEE (B ETUIAT) oo 9
A 11: A5 WTI Ridi#s (£T/me, £U/M) .

R = B N e 2l () IO
B 13: AFRIF RAE I T G 2LE (JE ) oo sssesee e sssseee s ss s
B 14: ZERBFE (FA/R) e

B 15 £ERGFF (FH/R) ..
A 16: £BE R BsIEFHMER (&, EL/M) ...

A A B G (=
B 18: EEEZEEREABRNMAL (FR ETUIMB) oo
A 19: £EEZEERE ()
IO R NP 0B ol G0 ) & L
=2y s i )
B/ 22: YEEIETKRFLE (%)
B 230 ARRIETF T E (B) e
B 24: £ERb#v g, hugh4stns (FH/KX)
R AT AP ik - G < D
A 26: 2010-2025.2 £ E & LRk E AR BRNAT R e
B 27: 2ER LR EELERE SR bR (FR/R, %) .
AT AR - G 1) L
2L B ARy - 2 G 1) L
IR IO AR A G I

B E http://www.cindasc.com 3
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A 31:
B 32:
A 33:
B 34:
A 35:
A 36:
B 37:
A 38:
A 39:
B 40:
B 41:
B 42:
B 43:
B 44:
B 45:
B 46:
B 47:
A 48:
A 49:
A 50:
B 51:
A 52:
A 53:
B 54:
A 55:
A 56:
B 57:
A 58:
A 59:
A 60:
A 61:
A 62:
A 63:
A 64:
A 65:
A 66:
A 67:
A 68:
A 69:
B 70:
B 71:
B 72:
B 73:
B 74:
B 75:
B 76:
B 77:
B 78:
B 79:
A 80:
A 81:
B 82:
A 83:
B 84:

FE KRR ES (FAE)
EEFLERESHELE (FH)
FEHLREBES (FHE)
X B ERR R B ES (HAF)
ER Ay A SN 0N G 1 R
ZENRE R LR ES (AR
*B#&EHE (PADD1) Bk RbESL (HH)
£E ¥ & (PADD2) HkRibES (HAH)
£B Z/®% (PADD3) FRdEs (FA4F)
ZEEALRME (PADDA) BRI EL (T oo 15
£ E&H&E (PADD5) HkRibES (HAH)
AR EREES (HHE)
AR EREES (HHE)
SRR T CES (TAR)
IR MERES (TAR)
Jb . EEEBNKREME (EA/M, ET/4F)
B, E2EARMMBBEMNE (LU, EUAR)
. EBEABEMASEM £ (EA/ME, EA/M)
. oM SIS EM £ (EA/ME, EA/ME)
S, BRI AEBA £ (E5U/AR, EUAR)
JRh . BOMATKEMAS M £ (R /M8, EU/H)
JRib . FAmE FOB S A BAM £ ( £/, £U/4F)
JRil . # AP FOB A MMAS BN £ (ET/AF, ET/AH)
JRih . #Aedk FOB AUBEM A AN £ (£ U/, £7UT/AR)
E D R e G R
E A Q. . 1 & LN
EEMERS ZE (FH/R)
AP T DI KAl 2 1 5 R
e R O
EEMRERSEFE (FH/R) ...
£ B AREMIGZAEL (AR e,
2B ERABHE O ER (FH/R) ..
E e R PE oD el O 1 5
E A i R = o A (2 .1 5 R
EFEEMA Lo F (FH/R)
ENeAR RS R = N 1 ) B
2EMERB AL (HH/KR)
EEAWEES (HA)
EEAWEES (HA)
EERSBERAMES (FHE)
B RSERAHES (HAF)
EEEMES (FH)
EEEMES (FH)
E e R RS oD O 1) R
E AR g S c) = i 1) R
A A (FAE)
F kAo A (TAR)
I A (HAF)
I B (HAF)
[ g sl G 2 Sl R
WTI BB % K EHEE (FK) ..
WTI Rib AR % L EHLE (FK) ..
WTI R AR FF LA S kFLZ (FK)
WTI B AR AE B ki % kF 2 (75K)

%

WEERE — R 5 F Az

SIXUESS

CINDA SECURITIES
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— AR AT

S [ -

BE 202552 A 28 B L, hiNED T, RAEEE LA XF T AL I H KRB I F FovbiE A7 2R IR =
AME X AEH T, (2T % R IFBREG X RA- PR, FEALTRERERZEME O, X £ E b didf izt o Z 0
AAI RN AL B H T HZ IR TR, WBTHTRFRAE RRELK, REERGOESRE, ST RE, B
PR EH Tk, BUERE A (24 288) , Hthts. WTImMa314 72.81. 69.76 £5T/4.

AN

ZRBER. BEHFED. BRALA. RAREBHEFYw, LERsh KPR HARLALERA;, WX EBL
RIVCEFRFEANL 2022 SBRGRB RS, THLHLRGESXEAR, B¥E—FRESFHE; 2025 4
£BEHEEL LS, RERB—FKENFRFR. F—F @, 237 OPECHR T BB BN HEiR, 220 B 4%/
X B RABSCIEKE 202501, 2022.10 JHAESHE 200 AR/ B 4B 2023, 4 RARBSHE 165 FAR/ 8 AR IK>
A3t K E 2026.12, H OPEC+Z wRIZEZAALIFRBEN LB TY, KHRE, THTEACREBEY K Rb =46,

BAVAA, BTG RGERBERKAGEET, FMEONAROARETHL R, — X hERGE LN HRES
RGHEABEMNRKB RS, —LZHERAFBAEEZRHGBEA. LERIEQNE, T BZRIRE, BER
B FATF EEATRERAFE TR RSN LE, HiBid OPEC+ILG AL E—RN Y., BRTHRAAAFHS
HE, PEERATFEXRERRRY RG] LA LT REEL AR, MRIEFADHEAH G4 OPEC+HLBE iR
FREF AT A EXGARYA. S TRERBNEZE, EARY, £BBHIFREETRS KT RAE KR
TR, VATHAH G OPEC+AEH SN B R F e W5 ER B, BN ARFIBBRGE.

FEERE— R L5 RS EWE http://www.cindasc.com 5
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SIXUESS

CINDA SECURITIES

AimA AR R

AHA NIRRT :
#ME 202542 A 28 A 48, PiE 300 Tk 2.22%% 3890.05 &, & ih G tnsk bk 0.24%,

Y

A1 BAT kAR (%)

(10)

(12)

FARR: T ERIERTE
#HE 202552 A 28 A 5 A, R TAZHIR LK 0.94%, ML T Sk £k 0.44%, i LT R4 T 2k 3.04%.

BE 2025 % 2 A 28 B LB, AT EBIEE 2022 kKN 172.34%, HELE R HHEEH 2022 Fv4kiktd
21.30%, &R TA2H3E B 2022 04k E ik 3.05%.

A 2: &G mMAT LR (%) A 3: %o sk maiT LB PR 300 854S (%)
15 300%
10 250% |
- . |
150%
(0.5)
100%
(L0)
19 50%
(2.0 0%
(2.5) -50%
(3.0 -100%
S S P S~ O S AN o
B3 AR TR itk K51 54 WETER 'P'Q b 'P'Q 'P{V 'P{v '1.69’ x@’w 'L@’p 1@4’ 'P"Cb ’P,p '»6"1) m@? 'Pﬂy '»‘5'? m@? '1.@? @wb §b
FARI: T M5 RIERGL P FHFER: TR, AZRAIERGL oo

LR tRR AR A AN 2RI -
ME 2025 4 2 A 28 HLH R, L#MRBRNRIBITHABAIERE (+18.11%) . FibBRH (+11.49%) . Hiaft
(+5.33%) . HEFHA (+4.67%) .

FEERE — N T BB RAE B E http://www.cindasc.com 6
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{51X1uESS

CINDA SECURITIES

%

A 1 bafiask 2208 KEkig (%)

RAM &M (L) i 20255 4 24

] 56 600938, SH| 2025/2/28 | AR | 25.85 8120, 27 b | -edosu | -0.s% | 7. fou ~12] 40%
b EAEBm | 0883 HK | 2025/2/28 | & B | 17.88 8801. 50 3bsw | s boaw | 4.9 | 16 B “6Jao%
65 b 601857 0| 2025/2/28 | AR® | 7.86 1385415 1k | sdean | —2.now | ey —12] 08
+ B & b KAy 0857. HK 2025/2/28 | #H 5.79 15016. 42 -3.98% -3.134% 4. 31% 1. 39% -5.424%
b E A 600028 SH_ | 2025/2/28 | AR | 5.78 6536.38 —2.how | —4b3u | 9kou | —1.p4w 131475
b B s k| 0386, 1K | 2025/2/28 | B | 4.13 7084, 74 2 low | 3 bou | —o.bew | 114 =)
b if i IR 601808, SH__| 2025/2/28 | AR | 14.44 535,27 0424 | -3.Bou | 250 | 1 dex 5w
Fomb E S | 2883 0K | 2025/2/28 | % ® | 6.45 580,17 0.18% | 7bou | —shisu | 3biw 338w
e 42 600583, SH__| 2025/2/28 | AR® | 5.09 22505 0.19% | —s.praw | —3.6ou | —13¥87% 695w
8 i AR 600968, SH__| 2025/2/28 | AR ® | 3.78 384,24 151w | —1odoow | —7ds0u | 10.Bs% 11 480
% b 600871.SH_| 2025/2/28 | ARH | 1.93 293,83 “0.52% | 1% | —6.b1w | 5. dex s Jaow
% b 1033. 0K | 2025/2/28 | %% | 0.64 318,48 1 0% | —alsu | 1lau | 37.88% 1544
T 600339, SH__| 2025/2/28 | AR® | 3.2 183. 69 “1.how | —4doau | —1odeou | 5. deu “sL0%
B R B 0467 K| 2025/2/28 | &% | 0.36 9244 45k | —alosu | 20. 84w | —22k47u 00w
ST 91 600777, SH__| 2025/2/28 | AR ® | 2.48 16865 1 bow | —1idaw | 1585w | 7024 1101

b %5 603619.SH_| 2025/2/28 | AR | 18.15 8391 0.60% | —6.659% | 110726 | 0134 “oas%
i lefs 300191.52 | 2025/2/28 | AR | 16.24 51,97 18 01% | 19.B5% | 16.Bow | 4s. 6% 26. B8%
LI 2, 600759, S| 2025/2/28 | AR® | 2.24 92.94 o qmn | adow | 2m7an | o qox 15324
&1 002554.82_| 2025/2/28 | ARF | 2.49 3321 0. mow | 2. 4o | 128305 | -3.B0% “0.Js0%
135 4 60372750 | 2025/2/28 | AR | 13.43 37.83 s 4w | s dsu | 10.Bis | 23.B9% 16.90%
3443/ 300157.52 | 2025/2/28 | AR® | 3.15 22,85 1o | 7. dsu | sw | 7. d4u 3. 42
8T 300164.57 | 2025/2/28 | AR B | 4.28 25,19 0.da% | o1 | —edrsu | 13.B3w 0_47%
3 By 002207.82_| 2025/2/28 | AR F | 5.82 15.25 11 Bow | 1a.fow | -o7w | 19 Bus 13 D5
T e 00282857 | 2025/2/28 | ARF | 9.26 1861 1 d6n | o dsu | —0.pou | 21 Wow 8. I
1= By 002629. 57| 2025/2/28 | AR® | 4.76 2028 3 hsw | o.dsw | sLMmM | 6s. 12.00%

HARR: T 15 BIERTL Fow

FRERE— R L5 RS EWE http://www.cindasc.com 7
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JR T

> Rib#iAs: B E 20254 02 A 28 B L, A4 RGN LE M A 72.81 E/IAE, R ERE TR 1.24 £/4 (-
1.67%) ; WTI Rib B 584 FAh 69.76 £U/4E, % LA T 0.64 £U/48 (-0.91%) ; 4 F #7 Urals &b IG5
% 65.49 £U/AR, WER T 257 £704% (-3.78%) ; & F 7 ESPO RibILTEM 4 67.53 £7U/AH, 4 LR
TH2.80 £U/MF (-3.98%) .

> RifrE: HRZE 2025502 A 28 B L E, AEH-WTIHRH£4 3.05 £T/MH8, & ERIKF 0.6 £4/4E; Al
HILG-IRN £ A 0.74 R, B ERKE 047 RAME; AteH-KF A Urals i £ 7.32 £ 7UI4E, &R LAY
X 1.33 XU/, WTIKF 4 Urals th 2% 4.27 £ 7UI4E, & ERY X 1.93 R4 Ate45-4KF # ESPO #h £
7 2.48 UM, B ERDKFE 2.49 R UIAE; WTI-KF 5 ESPO £ 4-0.57 £ 7U/AE, 4L BILE 1.89 £ /M.

> AR BE 202502 F 28 B, £T48%H 107.56, 4 b LK 0.86%; LME 4RIL5E 4 FmH 9363.50 %
ek, 3 E R T ¥ 1.37%.

% 2: AR B BANEEL

4 88 M (RA/H) 3 w—% 20255 M E 4
A4 JR 2025/2/28 72. 81 67% —4¥s1% 0. 4% 37% —4811%
WTTJR 5 2025/2/28 69.76 -0.491% —5044% 2. 39% 18% -4.561%
1K 5 BrUrals 2025/2/28 65. 49 78% 2% -2.162% 71% —}41%
1% F #FESPO 2025/2/28 67.53 98% 2. 40% —2|23% 84% —6.81 4%

HHAT: THE [ERAERTL # s

A 4: At WTI RibHIREMNEERMN L (UM, £ B 5 HZRFRGAE-PENEEMN L (LT, ETIHE)
%)

[

Y

,lm_dﬂuwmhmm

0 ,”;X_‘.'Lrln.,.u.A"

LAl T v

“

A SN S-SR S~ o » F S P S T AT S U E S 0~ G D I 0 S T
F Al gt e PP IIIIT TS
HAR: T 1 2ERL Fow, £ #Z 2025.02.28 HAFRIR: THF> 1FRIERGL P, JE: #HE 2025.02.28

B 6: A4, Urals R RN £ (£UIM, £74I4E) B 7: WTI. Urals ZhH&BEMmEZ (£, £T48)

140 — — — 45 140 a5
g " — T Urals {22 (400

T o g 40

120 120 R .
35 o LU EAGHH: WK S HrUrals 35
100 30 100 30
80 | 25 80 25
20 20

60 |

a0 |

5

4,.[:11“.1 f:.

20
fu

[¢] -M!‘ll"‘ﬂ""lm L‘rwﬂl‘l‘

o .
S F DS F DS P IFDSSF S D & & & 5
RO R IC R I S s R

St -»Q & 'v@ & gy %53‘ '{‘B & T S8 &
s S a J % d d
S ,‘p’ﬁ ,@""» ,@"x ,1/60' ,\,6‘:\' ,&":5 ,\/éf’ ,»6”% ,@“?’ ,@’”b ,\/6‘b ,\9"? ’\/@b« ,@'ﬁ B i L L P MR P
HH R T, B, FRERFL A, 2 HE HARIR: TR B (5AERFL P, Z: #E 2025.02.28
2025.02.28

FEERE — R T B AR B E http://www.cindasc.com 8
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QAN EixiiEs

B 8: A4y, ESPO R EM £ (£, £A4IK) B9 WTIL. ESPO RMMi&AME (EAIK, £UIHE)

140 50
] (i) 140 EPSOTi Iz (41D o0
5 #[‘:ELI_PE; K M (EER) WU
b G4 1
20 20 120 4 1iEsPO "
100
30 30
80
20 20
60
10 10
40
0 20 WWW‘WM 0
(10) 0 (10)
RSN IS S RIS S S AT SN L N AN SR
ROt R AR A R A I i i
THLN: TIE, (FRIERL F o, 2 # £ 2025.02.28 FARR: TIE 15285854 # o, 2 # £ 2025.02.28
A 10: £04%5 WTIRBMNE (&, £4/4F) B 11: 465 WTI RGN (Eulkb, £T4E)
120 160 12,000 160
115 —_— L A — WA A GRS wWT S D 140 —— TR EE R LMEf — W S (D) WIS (A
11,000
110
10,000
105
9,000
100
8,000
95
7,000
20
6,000 | {20
85 41 20
5,000 0
O T T e e e e e e s e o § 3523528355835 3¢
£358z2352¢83¢5%z2352¢ EEEEEEEEEE R R EEEE
S e sdss8ss888gggsig SERSREEERREREREERER
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
HHL: TIE, (FRIERL P, 2 # £ 2025.02.28 HAHLN: TIE, AFRIERBL P, 2 # £ 2025.02.28

FEERE — N T BB RAE B E http://www.cindasc.com 9
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g EShFARSS

> HLEOHARMEFFEHE: BE 2025520 24 048, oL AR FE5FTH 3788, K LA
P, AvBnfdisny 1B, RohEflanXE8m 1R Suig F X FeiEh 1428, K1
Pl3gAn 1, Fo A hm 1 JE,
(iE: FeREIBHLERSAEN. RdE. M. TR, LE BE LERR)

A 12: SRAAREHFEHTF (B) B 13: &RFEAFERE (B)

—2021 ——2022 —2023 2024 =—e=2025 —2021 ——2022 —2023 2024 =e=2025
420.00 1 160.00 -

150.00 PN <
400.00 -ww W e /-\_\ \’/\_y
—— 1 =

Il 140.00 S
380.00 {Nyotyes 130.00
360.00 120.00 1
110.00 1
340.00
100.00 -

320.00

90.00 A
300.00 T T T T T T T T T T T 80.00 T T T T T T T T T T T
18 2H 38 4H 58 68 7H 88 94 108 118 12H 1A 2H 38 4H 58 6H 78 88 98 108 118 128
AAFR A Westwood, 75 ZZERL P, 2 #E 2025.02.24, 2022 A A K JF: Westwood , 15 ZAERFL F o, E: HE
F 5 J AN CELFBR IR LI &L IEA. 2025.02.24, 2022 # 5 f A EELF 2R SNR LK 54
HIEA.

FEERE — R 55 B RAE B E http://www.cindasc.com 10
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SIXUESS

CINDA SECURITIES

JR AR

%

JRim ks
> PR RE2025F02A 21 B LA, KBRS EH 1350.2 ZHRIR, B LR 0.5 7 MK,
> ABAURR: RE 20254402 A 28 B LB, REERAANLEH 486 5, LR 24,

> EEMIE: BRZE 2025402 A28 0L, EEEZERITAH 2143, 5 LRI 4 35,
B 14: £BRWFE (FHIE) B 15; £EEH>E (FAIE)

1,600 — 1,400

e 5 [ S5 R 4 |

1,400 | 1,350 l.vna

1300 F ~
1,200 F
1250 F
1,000 |
1,200 f
800 I 1,150 F
600 1,100
1,050 |
00 |
1,000 |
w00 r 950 | 2019 2020 —2021 2022
—_—2023 2024 ——2025
o b— e 90 L—
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