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SHENGANG SECURITIES
—— R AT LR R
BF & Y ¥ 3
FR—#: FHRAERREDI ARRH £ AR LKE 202503 A 23 #
B h AR AR LK, FHANELEH A kR 4 AT

o At AN AIRL LK 0.83%. RIEMEHKIE, HEI3HA 218, Aok
B HHM 14.61 T/kg, AR LK 0.83%, MitATEHENTTIEE K
&, HANBER, BEEN RS HE kN,

o APEHMEGE Rk E A, —ABEEANRERLET. REI3 A 218, W
BRHE ARSI 2T Thg 3% 510.95 Tk, AR L3k 6.77%, 1FHM#
HEH AR E A, At EAETHAMIEE, RABAMEE RS, =T
HHHN 1641.43 ik, AFHF,

o EHRERHNATE T, RE 3 A 218, REAEAS KSR HN
10.26 T/kg, BFILFH-F. HAREHEH SHMNAE L 0.70, R LF e=
%o

B2 ETREEHT AL LK, e EARLKRE

o HRBHEATRESHEAN LR, KEHEK S LET—ARE, #
EMTEHAE, RE3HA 210, ASBKHEYE 123.84kg. IR Lk
0.11%, £ F 92.46kg. FIFRIL LK 0.14%, 2 A LR T S LEY
T FBHEERE TG0, MK ARALLKE DT, KE 150kg A
R B L 1.63%, BKAT—AHFTF.

o ARIEH £ BRE, TiHEEEAFLEA, RBREHE, HE3A 21
H, WM £ 4-0.55 T/kg, BFRILE, FRIEH £IACE St — & Rlgiesk
AR, e G HEAE RS, B3 A 218, FTHEFEAFRLANE
He

3 AHRHEZARLE R 2.74%, FTHEEERNHw, REFEAEZERE

o RIBMIE 173 RAMEFKRIAGAE R, 2025 F 2 A EIREEE A R

18.07%, 3 A X hA# 114759 7 K. AR A0 2.74%,. R RATHH 2 2 1

B RHE B A2 4062.00 77 3k, EAT— A 16.00 7 3k, AL 0.39%.

B AT e A MIREFIUT, FTBEeEERk A 2% % 1.

A% wind R E 3 A 21 B&AE, A% ARKHRAANE 49.22 Tk, FlEEHT
— B3R 38 he 14.07 ISk, SPIAAFH K37 T 4R 42.39 T/, FlLHEAT—R
kY 7.95 Tk

&SR TA IR IR B R I IR A R AR 69 A Sk A b OB AR A
ERZRA&, HAE, LGB

Rk RATIR i — F LR A R K @ AR 2RI TR e 4k, HX

m RS

AL FAPAIRT . HH, R RATHE—F m R AR K @ ARE R

TR A, ARRRSMNES BA., HARLEE TR ERTEF
. HERRBELEAEHKES, ROARGLELHARERERFS
&, #EHLCAREEAT R, HFEREREmEZRAEATM. 5,

ARNG B op RAY IR KT G A NATH A E, A LAER RS R aRE R

, RERHFELECEANAEZFRAFRENI T T HLE, REZR,

XE. K, HHE REFELMEY, wXABTTH, 2NN ESFHES

B, PEREHNS. EMER. LIELFEEERMA, AN, $ETERAL%F
Bk A HRE— R FE A

SAC #kiE % %% : $1660524100001

T K ATH

&R 101
RE T AR 19.1
FHEATAE 125

E AT R BFRR T RARAGEAT T BF,
T3 AR R R 300 4T A%

Tk ym

24%

-12%

-24% +
2024-03

2024-06 2024-09 2024-12 2025-03

ARt

J1R300
AR : Wind, & EIER I

1, (RMAGE T LA T ER: T
A RE M ERF S iE KLY
2025-03-12

2, {RMRHGRAT LA AR ATHHHE
%7 B IR T 3 AREM £ B IR IE )
2025-02-26

3. (RMAEFT LA AW FEH”E
BN AR TR NELE L L
#*) 2025-02-11
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SHENGANG SECURITIES K’H;#i /L“i f‘]’_‘ﬂ’_fﬂ‘ 57/1:)%] ‘ﬂi
SEMEMEL, BIVAAERE SIELHfAT HREFT, BLAAHRAKR
BAFZEFERGEDKBREZRANEERT, EBRAREZLFHKRAZEX
EAP MR AL, EFHA. KRS, UAMHMRTHLKE. FEREK
Ko
BER%:

o ARG ENXIELA KRB R ARG L KDL BRRA . BRA
. EZRM. HEE, ELEEW.
o ABHRAE: ENKREINAONLAZTHROZREE, KFEREELLESE
By, T e KA Ak RAREAY o
o DM H A EAF SRR, EOUR AW FESR IR Ak
AT Ad, KBEBLSEHELPHIEN . BHREFREIFORELY, £
EERAT. 9BRAY,
o A EBKEREML, BESA. KK
o AT BHTHRAE, ShhEBAE, HELFRARRIE
BFEARRE —R AT E N 2/10 LR AR
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SHENGANG SECURITIES K’Hiéi lﬁ“ﬁ f‘]’jﬂ’_ﬂﬁ‘ %)%—J‘ﬂi

1 R R B R AR B T IR A T oottt e et e et e et e et et e et e et ettt e e e r et eaeeanes
2 B AT T BB oottt et e e e e e et te et eeeee e e eateate e e e ee o eeeeaeeate et e et eareeer e et e et e et eneereeinens

R O o L OO P
B L OO TR
B B T T B A B 2 oot e e e e e aa e
A P B = TR
TR D e sl - 8 o 1 RO P
AT Y R g Ry = B b € e ) RO
3 PR N B N S - R 7 OO
A O o A o | (o D IO
I = G ) TP
B10: HAAS LR BB EREE TS RIBA T (T R) et ete et et e e
R o s = OO OO TR
R T R Tl SR
I P et R o F Bt 8 2 T 7 SRR
B 14: RARMIE T AR IATFEIERE (20) oiieiiee ettt ettt e et e et e et e e ete et e et e ea e et e e ete e te e teeee e e s eaeeereeeeeeateenteenteeree e
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SHENGANG SECURITIES

RARA & AT AL 5T 508

Bl: B e

1. F R RR &S AR £ B IR CE

BASf B AN AL LK, FHANRER [ PR

s MR HAENN AR LK 0.83%. RBMBEHE, REI A 21 8, AoEH
A2 M 14.61 kg, BRI LK 0.83%, Mt AT EHANTHHEE XS, #
LR, BEBNRSFZHE LK,

s AFEHHRERARRESF, —AFHHRAF L. HE3 A 21 8, WE
AR L= TG T M 510.95 Tk, FIRIL EEK 6.77%, FHMNAEESA
Bl @, Mot ANFPHAMEESE, RAFAEE LD ZTEEHN
1641.43 LIk, JZFILHF,

o BARFEHHNAFRLEFE, &E 3 A 21 8, WEHADLEXRFEHN 10.26
TIkg, BFRLFF. #HAEK 5B SEMA A 0.70, R ER RS X,

B2: 7T EEHH

740 - N ] i
22 R HEI FE D TR T R BTG RIRCRID:
ar 640 I we
20
9 | 540
18 | 440 L
17 t
16 | 340
15 240
14 |
140 e
13 e
N N N N N N N N N N N N N
AR A A A AR SR S AP AR SRR R AR AR N R
P F FHNF PR N B S B B D D D D b A B
N N N N I R A VRl S, SRS} S, . | S S R 2 B
AN AU A A AU U U g DS S S S S SIS S S S S S S
DS S S S S S SIS S S S S

HAFRR : PRI, F BRI

B3: —AAHHEHEEHN

HATRR : PREAE, P AEIERTII

B4: BKBHHEEHH

TINERE: BEATRR A ¥t hE OB miT

1,800==p== —Juf}ff: 4FHE50kg: FEAFRGEAN: B HE D 16

1750 | ¥ 15 |

1,700 | 14 |

1,650 | 13

1,600 12 |

1,550 | 11

1,500 10 |

1,450 | 9

1,400 T HEE — 8 — e e
65\Qgﬁégp§ﬂ>éﬂ>§§>6ﬁ>§ﬁ>(ﬁ><ﬁ>6ﬁ>6ga§ﬁ> §ﬁ>&g>éﬁ>§ﬁ>éﬂ>§§>éﬁ>§ﬁ>(Jﬁ(ﬁpegﬁéfﬁ§ﬁ>

& P PP & P PP PSS P

S ) P P S S P A A S ) A e O R P R )

HAFRB : BRI, F BRI

*

TR : HEHAE, P RIERT AP
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8 4T A AR
SHENGANG SECURITIES &**5“; I@ 'fT —‘lk- U )gj ;I,’Bs
PRy 3 )=S
B5: AXER LB RBEMALE
0.85
_@/ﬁ‘ﬁ]%

0.80

0.75

0.70

0.65

0.60

0.55

0.50

045 § I TN SN SN [ (R (SN SN S SN SN S S S S S S S S S S S SR SN S S S S S S S S S S E—
o A A A A A A A A
R N N N N I R N N I N N N N A N N N N N N NN NN NN
MUOMN~NOODAdNLOMNOODAAdNOMNODAANLONOODAANWOUNODAAMWOMNONDA-AM
99P9 20 HE9999H530009H30003H900900H29000H50
OO0 000000 dddddddNNNNNNONMDNONONNHNISITITITIITIT I OW
o o NN NN NN NN N NNNNNNNNNNNNNNNNNNNNNNN
OO0 0O 0000000000000 0D0D0D0D0O0D0D0D0D00O0000O0 000 OO
NN AN ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

KR : IREIE, P AEIERT LI}

A bl EREEHTHARL LR, FEH £ E

s B HENEFRESHTAFRLER, ABEHEKELEIT—AHF. HKiE
WIREE, RE3A21 8, ASEEEYE 123.84kg. AR Lk 0.11%, %
JE¥E 92.46kg. BRI LK 0.14%, 2 A LAk B B TlEEHE
BRI A, AIRAE AR L HAE LT, HRE 150kg AL KB HEHK &
e 1.63%, &AT—AHFF.

o WM EZRBFRIIE, THEESHRLE A, RIBWNIEHKIE, RE3 218,
FRIEM £ 4-0.55 TIkg, JEAIRHILE, ARIEM £ICE ik — F RLEACHE b A2 4741
PE, MWL RN, Bk 3 A 21 B, TiHEESAFRAFDH,

B6: MmEhielEgE£534HE (kg) B7: RAKREHEH L (%)
N . i AkE150kgPl B HAEECSEL: PE OB %
W AT TR T %-ﬁ%i%m&?-ﬁ#ﬁﬁ&-*@(%)<£m>%
125 AR SR PREE D T 93 s ¢ R oo
1245 '
124 | A /'\ {92 3t - 120%
1235 | f \__._t ] o 25 - 100%
123 /.,-\/ oL -\ | 80%
1225 1 90 s I \’“\V_../ T\ 0%
122 | :
1215 | 1 89 1t - 40%
121 | g3 05 - 20%
1205 | ol v v v gy
120 — 87 SddddddddgdddddddsdEd
A AR AR R AR A 24523388853 4038858738
b‘Qb‘Qb‘Qb‘b‘bPVQb‘f\b"\v'\hQ(oQ(oQ NENENENENE R R R R I s A A A T T
AN A\ AU S U\ 7 S888888888888888888
DS S S SR S S S S S S S QRRRARARIRIIKKRILILRL]R/ELRR
TR : R IE, FHRIERTFL I HAFR : PRHIE, FAEERTEA
B8: £k £ (/kg) H9: B£E¥ (K)
— AR W% CRD ToITR 400000 N ‘
25 R g TS TTIT 5 - 0.5 350000 | — e B PE O(H) Sk
REsE: WA Ju T
—dlubbea : 300000 f
20 |I|I|l' N : 'y “““““II““I lll“l 0 e |
15 pm— - -05
200000 |
10 | - 150000
100000 |
5 b - -15
50000 |
0 R 2 o
N N N N N N N N N N N N N
Q”’q/ Qb‘n/ o"m QQ’{L Q«W chfl« @:L SIS Q\ﬂ/ 6"% Qp’ﬂ/ o
S VAU R R R R R \Q’Q
R ) i P e ) S Vi el n&
HHFR : PIRBAE, P ARIERFIIT AR : IRBAE, F B RT T

Bk A HRE— R FE A 5/10 IE R AR



B10: AL LHRBEEREEZLARNELE (FX)

ERAIEST

SHENGANG SECURITIES

RARA & AT AL 5T 508

SAHRIBEZEARLEM2.74%, FTHRER M, REFHEFELER LK.
ARIEANIX 173 ARSI A S 3E, 202552 A £ India2& A 3rbm ) 18.07%,
3AHXIHAEZE 114759 77 k. A SFL3Ehe 2.74%, RALRATIR 021 ARREEHH
A#24062.00 77 sk, &AT— A MY 16.00 77 5k, Atk 0.39%. & B A7 i
B IRE T LT, ot B %EE = A 2% 1% LK.

Hi1l: ¥R EEE

5,500.00 r
160G s ket @ (D B PRI E: BE D AR R R Ak
5,000.00
1400
1200 | 4,500.00 |
1000 4,000.00
800 3,500.00 F
600 3,000.00
400 2,500.00
200 2,000.00
i ORI IR I Ho00 e
T € T T W P S P
D S S S SN R S S

AR AREIE, P ETET

FAHFR: wind, Kb RKFFE, & BRGEXFE A

¥ wind B E 3 A 21 BB, A% aRkAHRAAE 49.22 Lk, FlEEAN—
J R A 14.07 7Llk, SPIATH k3 ARIA T 4R 42.39 Uik, FlEEKRT— BRI
B 7.95 ko

B12: A¥HAAEALE

4,000.00

o L FRAEAIE: 9 % SRR Tk o [ SRR SN 0k

3,000.00 r

2,000.00 |

1,000.00 r

0.00 +——
N

'\'/'\ N N N N N N N N N N N N“ N N
R YA AN AN AN AU S S AN wM AN A A S A%
ISIT S MPANS Vi DA VS WA NI IS DAL S LS 0. D S ARG S SRR
-1,0,@%%'3' S¥ Q¥ ¥ ¥ ¥ F P9 @ Y P PP P9 P
L L i L i ) o Pt Vel 7

-2,000.00 *
FHFR: wind, P HEIERTFL A

AR RIE WK E LA RS ARG WKk SRR BAEA . E
ERM, HEF. FRED.

Rk ATk — F A ARG K BREFRA TR AF 2, BAXE
A Ae T L0, RIRAIRE—F MK AR DS K @ARE =R T
YA, AR RS ZR, ARRLEE T RARETEF, A
B RHEAE A SERME . RUARGEEeIeRERXFHE, 2P
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PR IEST Kk 5 57 £
ROANBEENTE, BFEREREMEFRAEZALE. B, ARNT T
S AP AR G NATHIE, A LIER S K @RE F R, R RAN
HEAECRANREFRASZREMH T THEE, REEK. X2, K. 34
3. REF T MY, mRARTTH., 2EINNESFHENE, PEREHS.
BRAZA, LIEAEFBEHFM., RN, REFTEREFEEMHTREL. &M
INABERF Sl XRAT HEF X T, #HABHBERKRRAEEARGED K TR
¥ ERAGEZRT, EBARR LKA LR EM LR AL, 5P
A, KRIRF, UAMHIR TR, 5B R,

B R %

AR BINKE LA RIAAAE Ao R A W09 £k AR By B KA
EZRHM, #AFE, LE%EAD.

ABHRIA: FUXEMA ARG A ZMHRG R, LHERGE L E L RY,
7 s KA w3 4k R A B A .

AR B IS EAF SR AR R, R B ALy . FEAR 0% W A Sk AT
A4, KABLEHE KPR, EHEEEREFOMEES, LELEA.
E A,

APA L : ERKEEEMN L, EFSA KR, LRE. HERK

2. BATH E MR

LB w7 R AT AR T 3% 0.94%, 12/& 31 M7k # 1342, 7K 300 454
Tk 2.29%, W77 RARME R IR 300 454 1.36%.

KA F R IFRRMG L. Bk (8.93%). R (-0.24%). FH*iadk (-
0.56%). K= T (-1.66%). AL (-2.05%). H#t (-2.47%),

B13: 75— LR AKKE (%)

2.00%

1.00%

0.00%
ERERERRRR

100% EEEEREEEEEE AL
SIREICEEETERE L kAN §] ;

200% [CEPRSBEENRr ARSI K nERY
=RgE E EE E ZREERE KHRY
TER ¥ NB 2 X FHS® Ngde

-3.00%

-4.00%

-5.00% r

-6.00% “

HAFR : Wind, #ELERKTFHAf

BEAERE —R o 5 W 7110 PR RS
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SHENGANG SECURITIES

RARA & AT AL 5T 508

E14: RAHKETHREAHRKE (%)

10.00%

8.00% [

6.00% [

4.00%

2.00%

0.00%

-2.00%

I 5 &
-4.00% AN ¥

e@%@ o

.\§,\

FAAR: Wind, &KL TFLIf

3. N& &

B TFATRE, shandzm e, H 5% 275 TR R
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RIS s o A
CRIE N
RFCATRARE 2R RIS ARG FE—ALIER AR, EFH, AREGW A, FZHARIEHH DI AR ZF AR,
FIRMGMEGE & LFHLEIRALL, TXEME TRl E. AREREBEATFORE LR, I REW, BHRRY
MIFEATF LI G AAFMUYETESETERE S, AARSES, AREKETE 5 FARE T 09 LRIEF R E AR 4
%o

R e

RIERFRRETBEGEZ L, NE, ERFALRERTHERELLSE, BETHALT, Ko SGERF IR E 3 T R IHEAT AL
MF NN BTN, EAHBXOS FIEARTREREPRIEAB T RGP AR LRIEH ALK THAN S, BEH
BARZHBRA, FL2FH, BEERAZEHET AR, a7k EETRE,
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SHENGANG SECURITIES

V% 9L

PIORIER A A R B (AR “ AN 8)7) R BA A FAE R G Ak 5 74 69 HLAH
AMEFBTHGRBAIAARTIEY, EARNIFRIELAAM AT EN, CRARIENLEHRELEFERT2RLELME
£,

PRIEFRFT R KIRERABEGEN., NE, BREPHUE. 2R EBMESE, THRITEIER G E S BN AN,
TR HAE LT ARG 0 2 A8, T RAEAT S SR E A, BT F R LAREAMRERBRRK G AW, A
EEBBFT RIS AT RRBTRE, BT FEME G ETRT R RS AN S et LK. AN SR F ARE T4
B BEAE A O AEAT B A SR DA AR K SR 5 e Ae X 69 AR AT AR R R AR AT S A

AMAEITRFA, &R AR B BRI T KA ARE Y B AR, KREPTHIERRLTARG G M, MERH
FMANTR A F LW, ERRNA, WHIEFRFTATRAM AKX & L AR S L2, AN 3) B PT B X IR T
Re A M T AR B QN S T R AT OIER KT IT R, TR A X\ S - R F BRI T AT M 5B R H & ek
JE e A X IR o

ARER @@ PHIEFE P FOELBRTHBRNEKLRAA C3. C4. C5 MYEHBITH, ANTERBIANE ARE R
MAALREP . RBEMBERDNIINA, REFEGFT, EAMAMIENATFAERH X, EdFe KA, dedbH R 5
R, AR FRIERFTRA, LRETAREETAERENI A, M fed, TUEHRERG—RRERAEE
THERA R, LH. KA. #HEA5] A K,

17 A

WHIERTRIP B HH TR AH

¥ REDBHEAAN, WMAABTTHLAEIKIONEFE 5% UL
i3 REDBEHE6AARN, Wt TTHEAERBOLEREANT-5%~+5%Z 17
BAF REREHG6AAN, HNBTFFHALEKRIORSEE 5% UL

CGRBAREGLY . ARCT A iR 300 454 AT AR RN BARK: £ BT H A& N RS 500 455 K AN L L4350
PRIERNFIREHI: EAL EE. PH. AH

EPN REEBGE6AMNAN, AT T A EBIONEFE 15% AL

#H REBEHEANAN, HM3ETTHEEHLIOKEF 5%~15%Z 1
ki3 REBBHE6ANAAN, 43T T HEEHLIOME RN T-5%8~+5%Z 1A
WA REDBEHE6ANAN, WM TTHEAIBIUNER 5% UL

GRRAEGLT: AT HEEA 7R 300 B4 FETHAREABENRI: £ BT HAEHFE 500 4543 AN K LA HO

BHFAARE RN LT FE N 10/10 PR RS



