IEAFF AR - ATASRIZ AR - BER TR

BE R T RAT W 3R 37 ) 3R
FERET, BAREFEENTAT
¥R (4fH)

Arkig A
ARE (3A178E3A 21 8) #Has) hBIMIRL T 10 T/AE,
AL 671 U/,

#%%pﬁﬁﬁﬁﬁw%ZB%%AgH@ﬁﬁwaﬂ%iﬂﬁwl%
Trvk,, P& 4.33%. AL R B AR, B e R,

TR, A WAER B ¥R 185.60 ek, IR LR Y 3.23 7
b, &g 1.71%; B 348 fsfadt 82 A2, IR LR3I 19 4%, 384
33.00%. A%, R R ES 3118.4 Hek, IR LR He 3.6 %
b, 318 0.12%. B0 AE R AE TR TR, EH%RA LA, %t
1835, MTARKRD, THEERIEYH.

&M 67\#)?1/&7@ }:7?;79'\”{}! #% B i i%x * *k)\/)\?ﬂgf-ﬁ ? #2 L,m%
H‘T/I\EUEIH;;, ﬁF“E/\_lk*/k&E"J, ﬂﬁﬂﬁfﬁfrxmﬁﬁﬂﬁ%ﬁﬂi VA BR J_J‘-
47

iS5 Zi

IEXEREREIET; RIVEALFERR, Bk gRbLor. B
KEF S FAREG, BWLARF CL2 G, PFPALERERET WL, T
2 & FekT ﬁﬁﬂx

1SR B )RR AR GG FRMAROR 3 B B8 RATEY, KB AT
a9 JICRRR. RAEAER.

KR THERARRIL; R ERTHE, M Kb T .

5 Wik B XX B8 % T A RS

) 5707

202503 A 22 H

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

A7 &

BRI R P IE300
17%
13%

9%
5%
1%
3%
7%

-11%

-15%

-19% +

2024/3/22 2024/7/21 2024/11/19 2025/3/20

AR
CRBATFR, & RADSHIEN
T4
2025-03-16
CF RIFD, LEMAKETATY
2025-03-09
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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 6
S IRBIBVIBE R BEAFIREEIE I oottt ettt ettt ettt ettt 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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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 HEIAEFEEL (TUIPE ) oottt ettt ettt ettt ettt ettt n 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

LAEFRERR (3 A 17HZE3 A 21 B) K 336483 5, B LR TEE54.73 5, 2
" 1.60%. REXEHAA 2.97 TALA, L ERMY 025 TALA, Ehd 7.69%. BERARRA
JEl AR SLAROIK 2616.87 &, A LB T8k 22.69 &, #Kha 0.86%, MR REHA 442.58 1274,
B ERRY 112,58 1270, & 20.28%.

A1l EiESRIAIERIEHBEA

4,000 -

o ¥ i
3000 | f wm N\
= (Y
2000 |
1500 |
1000 |

500 A

0 T T T T T T T T T
2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03 2025-03

RS RTIERIEN

HIERIR: Wind, K RIEFFFTIT

ANRFT &, ARG ETE 68 A ST A (+22.22% ). kB (+13.08% ). il
THIR (+8.16% ). KA GLR (+6.76% ). JILEER (+3.83% ). LA ZLNGE) HFTE 48
B(-3.21%) KEEER (2.61% ). FHREA (-1.99% ). s Ak (-1.58%). ZE4ER

(-1.57%).
B2: ABHEKEITEASE (%) B3: RAKKEERZASE (%)
0.00% - . . : :
2500% 1 5 2004
-0.50% -
20.00% 1
-1.00% -
15.00% - 13.08% -1.50% -
poos | 15T -1.58%
10.00% - 8.16% it
’ ’ 6.76% -1.99%
-2.50% -
5 00% - 3.83% )
0.00% - T -3.50% - -3.21%
ST ZEME TTRE AR S /Eﬂb* RAMR LT L TG KRR AR
HAER R Wind, &K ZIEFHFR AT BRI Wind, &K ZIESHI AT
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SOOCHOW SECURITIES

2. R HBEMAAR T A K

FEh NS T AR BRE 3 A 21 8, KF &R 5500 KF3) A E AN
IREL T 34 0/mh, FRIK 572 U/ME; B E 3 A 21 B, AREHFE 4000 KF3) A HEEM
IR T BE 70 JU/AE, ARIK 810 ST/,

B ARNKIR TR BRE3A 218, 22550 5500 KF3) HEFANIR
T EE 10 Uk, FRAK 671 T/,

B4: sy HhERHE (k) A5 #Hu kN (Tek)
3,000 4
1.800
2,500 1,600 -
1.400 4
2,000 A
1,200 4
1,500 1.000 -
800 4
1,000 A
600 H
500 A
400 +
0 4 T T T Y 200 4+
2021-03 2022-03 2023-03 2024-03 2025-03
0 T T T 1
—— KEIRFEBQSS00 AR ML FRE00FEIEIEH i 2021-03 2022-03 2023-03 2024-03 2025-03
T NG00 R R — EOEE T AR
BAERR: PEBRTHM, KREZIESFLA HAERR: Wind, KR ZIEFRAFR AT

AL EIR TR RE 3 A 19 B, FRhiahRXah RN AFEER L TRk
1 7T/rk, FRIK 686 7T/rh; R Z 3 A 21 B, CCTD A £ BB R #F 5500 X-F3h A M+
FEHORL T 2R 1 U/, FRIK 686 7T/,

B FR3h RN de ks ZI: ARZE 3 A 14 B, RKF) T 4aFHF KB NEWC B
A& FEELIR L £ 3K 4.70 £50/08, RK 101.10 £0/k0; BE3 A 14 8, HIEEE/ERB
VR R M FEHIR L T 8K 220 £ 7T /vk, JRIK 87.80 £ 7T/7; AR ZE 3 A 14 B, B =3 ARA
BERMAEFRHORLF-F, R 119.25 £/,
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SOOCHOW SECURITIES

B6: 3 ABmisiai (ambh) B/7: BEFRsh AN (£T/m)
1.400 4 500 -
1.200 - 50 1
400 A
1000 1 350
300 - f}\ 300 |
600 il A ' 250 1
200 A 200 A
150 4
200 4 100 A,
;}01?-03 201‘9-03 202|1-03 202;-03 202|5-03 Sz ]
—Eﬁﬂ?ﬁﬂﬁﬁﬁﬁbﬁfﬁ%‘é‘%ﬁ 2021-03 202‘2-()3 202‘3-()3 2()2'4—()3 202‘5—03
COTDEE S B A RE 00 ST TS —— {8 NEWC Index EiFEIEE RB Index — BRiH ARA
BAERR: PEBRTHW, KREZESFLA AERR: Wind, KR ZIERAFR AT
3. FREEREMBAEP A
PR BIEM ISR AE T A S, ARE 3 A 21 B, LBEFR 2T AT AFNIR
PR 30 U/mb, R 570 /R B ZE 3 A 21 B, &AL BAFBLE BN IR LE T, R
L 1410 7T/,
BB EMNE TR AZE 3 A 21 B, MNESIE LN b E 2 B RESHMIR
LT 7.0 £7T/0, B 180 £T/M0; B ZE 3 A 21 8, MM~ £ BT EBRERNIK
TR 160 /T/Pb, R 1330 T/vd,
B8: FHkBAEMKEE (k) A9: EFREABEMIE (ET/mb, /)
4000 4
500 4
3,500 A 450
3,000 - 400
350 4
2,500 4 300 4
2,000 4 250
1500 200 A
- T 150 4
1,000 - 100 k. AV Bt ~
500 09
0 . . . . §021-03 202‘2-03 202%-03 202;-03 202;-03
2021-03 2022-03 2023-03 2024-03 2025-03 B NEWC Index RSB RS Index B ARA
— A& EZEEERON SAHLELSEEH
HaERR: PERRTHN, KREIEFAFRIT AR R wind, FRIESAFFIAT

4, BFRRE. RAAMBIRL Lk
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SOOCHOW SECURITIES

FHE R A MR LK R E 3 A 21 B, A4 Riddnes MR Lk
1.58 £/U/ME 72.16 £U/4R, #ha 2.24%.

H2 TTF RREAMAEIR Lik: BRE 3 A 21 B, 72 TTF R RAMEIRL Lk
0.10 £70/8 7 &#/ZE 13.55 £0/8 I &, #Hh 0.76%.

E10: A RbhE (£T/48) A1l: BFRFRERAEHEMAT (£2T/8 7 %#K)

120 4 120.00 4
100 1 100.00 1
s WWW 1
60 4 60.00
40 4000
2000 4
20 + oy
T o U
0.00
0 ' ‘ ' ' ' ' ' ' N S S
2023-03 2023-06  2023-09  2023-12 2024-03 2024-06  2024-09 2024-12  2025-03 & P ¥ @ ’\"‘/ 6‘) ‘30 ”@’ '\'\/ @ 3! @ R l\"a’ & &9 “""
oF oF o T T 0T 9T VT T T T o T Y
EOE O G I U AR AT
— HERE —— FETTFRRS SEHNEWCIEH
¥ . 2 ok i 2 + . . o e L o
AR R: wind, FZIESAFFRAT SRR wind, FRIEFFIAT

5. RNV K A A IR A
RIS EREANEE A, ALTRYS: RE3 A 210, FREHFEPERA Y

PINE 189.37 ek, IR EJE3E A0 7.86 Fvk, 3E1& 4.33%; A E3 A 21 B, FRiEED
AR H¥EEE 185.60 Hek, IR LR 3.23 FHek, g 1.71%.

B12: FRBEFEHEREANE (Frb) B13: FHETHERELE (Feb)

230 - 250 1
230 1
210 A
210 A
190 A
190
170 A
170 +
150 i
150 -
130
130 +
110 A
110
90 A
920 A
70 A
70 1
50 T T T . . T T T . . T .
0101 0201 0301 0401 0501 0601 0701 0801 0901 1001 11401 1201 50 . . . . . . . . . . .
J0206EEN, SN SR 0101 0201 0301 0401 0501 06-01 0701 0801 0901 1001 1101 1201
—20235FRAN e J24EEEN — D025 20205 20215 H ——— 2022£EiFH
———20234FAH e D024 EF A — 0255 H

aERR: PERRTHN, KREIEFAFRIT FIERR: PERRTHN, REIEFAFRIT
FRBHIE RAAGAOREW A B E 3 A 21 B, HERBEWER B A
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SOOCHOW SECURITIES

Ab3E 82 A%, IRPL LB An 19 4%, 3E1& 33.00%.

KB mAREREEA A B2 3 A 21 B, HRHEWERESESM 311847
vh, IR L JE3EAm 3.6 Hed, 3518 0.12%.

B 14: REhiEves RaAsA0 (A1) B15; FREEERBREES (Feh)
3,500
300 q
250 4 3,000 4
200 N 2,500
150
2,000
N\
100 4
1.500
50 4
1,000 T : . T T T T . ; T T
. . . . . . . . . . . 0101 02-01 0301 04-01 0501 0601 07-01 0801 0901 1001 1101 12-01
0101 0201 03-01 0401 0501 0601 0701 0801 0901 1001 1101 1201
202058588 20215888 20225888 R0 W W
2023EER50 e D024 —025 5B 203FFEE — D02 — 025 T
HAERR: FEBERTHN, KIIEFFAT BERE: FEBERTHN, RIIEFAFTAT

6. B N #E KR Bk

BA&SEFFLER: BE3 A 218, BAEZEMETYEE TR R L3k
1.55 7T/od, 3RAK 39.40 T/vh, #K1E 4.10%.
A16: BAEZEZMETFHEEF (/M)

100+
o0 4

U ik

AN )

1 ? ' ;‘r N / _...( .
:(;_ A W v \I.‘ ‘r“ e ¥

20
10 4
0 . — . —————
“§> q§>\6”6‘>\«,\§>\\1(§‘$\:0 r\Q’ S po Wﬂﬁ;m C'b\,\o::'\\ .,j\"anvﬁ; €:5<\,§ﬁj9rf‘\,\gﬁ"?)\qg?sns\"}i‘g{‘;‘\nﬁi\y\:sg“ ?\\nﬁﬁ\"é_‘?\%
—— EE5 T M5-6ADWT =25 82-37DWT
—— £E5- H|4-5ADWT — =E5-7K1.5-23DWT

HIERIR: Wind, K RIEFFTIT
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SOOCHOW SECURITIES

7. AL

158 X RE T2 E; RFUALFELK, BakdReEd. BKEFR
RIE, EALAFFCE G, PRz ai E 1L, IPEFokTHRR.

ST B S R AT FEMAR R 3 ) B e R AR, EARAEEATEY: JICARR .
RAERER

8. K+

1. THEZFRESERBRIAL, FEE )BT R REFA, dEmstsh H A A
BEANAETS IR A v

2. BRES)ER T I, FEORRBAART, AT 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

BB RE T AT IRE R A B /S 6 £ 12/~ A AT L R3] =3R4 A A o &I
B9 FRHR (A BT 3 )P iR 300 484K, A& T A E B AR, £ B W 50 ) 47-E 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,

b TR K 64 A AR RS ARRT AOEA-T 5% 5% 14,

B FHA K 64 A ARk tEAR AT EOEAT-15% 5 -5%Z 14 ;

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

AT W AZ AT

¥ ARG AA, fTlkigdoAastik F A% 5% b

T KRR 6AMA AN, ATkdgARN K E-5%E 5%);

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

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBAR R, R TRFAOAAT L EEZI, HFH FEARE LR IEAN AT L L ASHEA T
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

FLALAIRE AR R R E— B &, , : L 8! Al

R e

e o o o e i © % ﬁwﬁkﬁfmﬁﬁ
FM I L AR Z[a455

HRE AL 215021

A (0512) 62938527

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