3 A RAE A AT RIS

SHENGANG SECURITIES
AFAT WA TR AR

HARE: R EE ()
Rk 3 AMBERAERATER
2025 %04 A 17 B

20255 3 A4 BAEME. BARASTHEAS, FLHERBELAR, ERY
FERBERR, AFTHRERSE, THEAFLE AT, HRBAENZHE
RAFRHEZ K. FEETARBE AR R I, AEHEADRE LS,
B4 E: 3 AAEMEN291.5 7%, RiEi 82%. 45 1-3 A, A% &t
WEA TAT 7745, FIHIEK 11.2%.

BAEWR: 3AARZHAGAAELZHKN 16, AREF, F&RY 3.1%. F
W R ATUEREA 54.6, R 37, T 2.3, AFEELEEAR 7o io4sLH
b

#HRE: 3H, KEFMERALEHEN 123.7 745, FEK 401%, SEF 48%
ik 42.4%., 2025 5 1-3 A, #ieRIAE4H =4 307.5 74H, REK 471%, % 36%
#EH 41.2%. 24%

$’)§] &ﬁ%%&?,s\ ﬁ/i 12%
REAIKE LRI A B A kD F LA B ROME, HER
SAAE AR RER IR . B AN EE: AHERAMBRAL L
REBFM A LEL, i Tib, KRk, SARE, BAAES, LERTY L.
ARk, B AE ., ABERIBE: B LA R Rl b e mmer e e
WH, e IRER, BEGE. BTk, ARk, AHA% BERREATS
B, ke b, ZEFE. RZFRA. LACT. PREHSE: BEEELY s wind s s
sth BB AR, et ER., . A ERE,
ARAEELERMS: LB, EHRAE, HEER. REGBFLELT,

T 3% R :

SREMBR AR RN H-5.51%, EFF 31 AWK FEFH 21 4.
AEAT A B B P R 3000 AJE LRI E . FIE 300, FIERAG. Al ALY
FEB I HH-3.11%. -2.87%. -5.13%. -6.73%.

Amyireh, AERSE. AERIM4, KRAE, BAE. BRERLRGAK
ZENE5A A -6.82%. -7.51% -1.73%. -6.22%. -4.36%.

AET LB FRBAITEANESF A HIREIL, KR, RABFR, FRAHR, £
CEF
RETLRAZGHEABRIANA : Tag#., 2 iy, S RIUA, & Tk,
R .

e AEMERAAL: AL~ LARKE BRI THE %A
BRI &4k R A AHE B BOR MR AR R B 8 RS

X7 5 H7 I
SAC #iLiEFi %% : 1660524090001

f,
Ak
7
%
)
1

—_—

JFA300

o R HI R D RAFRIWF &

POFAERE - T AR IE R AR
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HERFSEE
B MR B R IR T
FARBERARLR
AF TR ARk
RE MR FRIR R AT AR
RE W R FRIRWE B BAR
L R# A Rkh (TIWh)
HALE MM (T/ek)

s (k)
AhAE (Tlk)

B A (Tlek)
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ERAIEST

SHENGANG SECURITIES

HEAT AT B AR

1. R —#: 3 AMBRAFRATIR

2025 3 ALEAFHE, BAWLFHENT, FEMEFRELAN, ERM
EEREERM, AFETHMELES:, THRAFLEQIT. HRRAEHEHRK
R B KT I ETRNBBUR R AT 2, AFEHER LUREES,

B E: 3 AAEHMEAN 2915 748, REm 8.2%. 4F 1-3 A, A% R4
BH TAT T 4H, RIEK 11.2%.

BAWRN: BAAELHAREEARAZHAN 16, FIILHEF, LA 3.1%. BH
AT EAEIK A 54.6, R 3.7, Fbm ) 2.3, AFEEABRARY .

HMELRE: 30, REMFRRAFZMHEN 123.7 4%, FILHEK 401%, B&EF&
42.4%. 2025 1-3 A, #ALRAFHEH 307.5 74, RILHEK 471%, B &%
7 41.2%.

Bl: AEHESAM (£8) ARRER (%, FH#)

400.0 AR Y A A TS h AR RR Y A R 1 60.0
350.0 1 50.0

3000 | 1 40.0

250.0 | 1 300

{ 20.0
200.0 |

{ 10.0
150.0 | ! oo
1000 | 1 100
50.0 | { -20.0
-30.0

HHRM: Wind, 7 EAFTAIE, #EIELTFILAH

H2: AEMERME (T8, £4) ARLER (%, F4#)

3,500.0 m— A B o g A B L 60.0
3,000.0 50.0

2,500.0 40.0

2,000.0 | 30.0
1,500.0 | 20.0
1,0000 | | I 10.0

500.0 I I I I I I I I I I I I 0.0
0.0 -10.0
O

FHRR: Wind, FEAELALIBE, FAEIELTLA
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ERAIEST

SHENGANG SECURITIES /5:(.1 $ '?_ ;ULEH' % }a ’?B\

H3: 2HBEAERAK (£48) BRMEHHL (FH)

18 r o A R IR A LR AT TRE R R 1 700

17} /\ 1 650
16 | /\ /~ 1600

\
15 1 55.0
1.4 1 50.0
13 1 45.0
12 ¢ 4 40.0
1.1 4 35.0

1.0 L L L L L L L L L L L L L L 30.0

FHAR: Wind, #ELERAWS, PEIEFRFE

Ha: MEREMELAM (£4) ARLEL (%, Hi)

180.0 1 o [ BB ARIRIA RS A A o Y B R IRV AR I 7 c IRt 100.0
160.0
80.0
140.0
120.0 60.0
100.0
40.0
80.0
60.0 20.0
40.0
0.0
20.0
0.0 -20.0
M ) >
N NN N Q S
WS IS S ISEER SN A A A S
q/gqx (19(1« ‘19(1/ {19‘1/ {19'1/ (19‘1/ '19'1« (}9’1/ '19'1« q/gqx (19'1« q/gqx (19(1« ‘19(1/ {19‘1/
FAHER: Wind, PELFELILBS, PEELFE
E5: HEREFHER A (£%) RRAKEL (%, &Hi#)
1,400.0 o o [ 44 5T A URVR 25 BT 5T o [ R R A B g7 Rk 900
1,2000 | 1 800
4 70.0
1,000.0
1 60.0
800.0 r I 1 50.0
600.0 I 1 40.0
. 1 30.0
400.0
1 20.0
2000 | 1 100
0.0
ORISR N NN N NN LA SRR G
W W W W W W W &V &V &V &V W W W W
(DM S S S SO S S S S S S S S

FAAE: Wind, #ETELRBE, PERIERTLEI

WFAERE —R LT 5N 4/10 PE AR RARE
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SHENGANG SECURITIES

P AT 9 0 R

E6: MERFESER

50.0% RSB 4 RSB Bilfi
45.0%
40.0%
35.0% r

30.0% r

25.0%

FHFR: Wind, #EHLELLBE, PEIERFLE

2. BT R RE S KE

EBARRE, AFAT LA 2 EATE E B F Fo & AR BOR 89 08, A7 Ak AR R TR
SYHN, FAAFED,, ARFHADHSEW Lo FBIAFT L B AT EMRE
M, AKX ERBEEGEE AR LKL E LG EFRGIE; FRRAE
BB AR BB R AR L R E S AR A

KA LA RBABRELE LA L LGOI EL, b iy K245, THAE,
HHRAES,
b AL R W IRABAE R IR, R AE . B IEY

CH AT R ER KB CIRE, oM ER, ERIE. HTE, A,
T 4EA 5,

“BIRRBEIR” #ROEABRNS, mx b vl ZFE. ZFEL. LESR
F. PR

BYEFLL (HME, RAF) SHSERBGEARE, e f KA. THK
. et R A,

ZHBMTHERAFRN, BMNARELEREZAL T : wEib, FAKE, BLEER.
REBBALELTF,

3. W%

RERE AR H-5.51%, £F7 31 MBSk P35 21 42,

AFAT AR Hakrr iR 300, A LiEAE4. PR 300, RIEm AR, AUALAR ARGk
k&5 A 4-3.11% -2.87%+ -5.13%. -6.73%.

AmPATRF, AFRF . AFEIME RAEF. ARF. BiER LM B KK
@ # %-6.82%. -7.51%. -1.73%. -6.22%. -4.36%-
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ERAEST

SHENGANG SECURITIES

AFAT L5 B 3R

AEAT LA ZAIRY A A -

HhKo

AET LRSI ZABY AR :

TR o

B7: SR KIKIGT L

HBFEIL, WA, AR, ERAE, KM

TR AR ATRIUA, BE Tk, £

4.0%

2.0% r

0.0%

-2.0%

-4.0%

-6.0% [

-8.0% [

-10.0% -

R S JI
W T KT BT R0
BT TFGEE S

AR IFIND, F EGER AT

Bm8: TaAHAKRKR

B9: RETHIRAKKE

0.0%
-1.0%
-2.0%

4.0% | -3.11% -2.87%
-5.0% r
-6.0% r
-7.0%
-8.0%

-5.13% 5.51%

-6.73%

LAEfERL U300 WRIEMGE  GLLERIE WE

0.0% . . .
]

-2.0%

-3.0% -1.73%

-4.0%

-5.0%

-6.0%

-7.0%

Bo% -6.22%

- )

6.82% 7.51%

R

EUE
¢

TR A IFIND, ¥ EGE R LT

FAFRIR : iFInD, P EGE R TFL I

B10: A E R HEIERE T AR

H1l: AFRIFHRKIEE ZAK

16.0%
14.0% r
12.0% r
10.0% r
8.0% r
6.0% r
4.0% r
2.0% r
0.0%

1n

FRFHE AR

WIEEID XM IRRER

-16.5%

-17.0%
-17.5%
-18.0%
-18.5%
-19.0%

il

-19.5%

-20.0% *
ERBA EETE ATRIUE AR TR

FAFRE : IFInD, ¥ BIE KT

FHE R IFInD, P RIERFE A
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ERAIEST

SHENGANG SECURITIES it:(.n $ '?— —‘H,— E}T ';E: )gj %&
N+ > > )
4. A FE T 2K AHIEA DA
B12: % A% 7 2l (L/Wh)

050 |

045 i .

040 |

035

0.30 - N - e

1127 L S E DA L Rl LR 2 DA LG RS Ee g
0.25 r WA 2 RS 0 vt 5 T30 ) it R A [ 7
0.20 - - - - - - . : . N .
N N N N N N N N N N N N N
b\\\ 9_)\\ Q)\\ /\\'\ ‘b\\ Q’\'\ Q\'\ \\\ qg\ \\'\ q>'\ rb\'\ b}'\

DAL A R S A A R A

M13: #ELEBRMA (Tlh)

A14: &0 (L)

‘ ‘ 23000 ¢ WA B B G )4
4100 WIS A () LR 22000 |
3900 21000 |
3700 20000 F
3500 19000 |
3300 18000 |
3100 17000 |
2900 | 16000 |
2700 15000 1 1 1 1 1 1 1 1 1 M
2500 _ SR RN RN SRR RN RN TN SN N IR
Nl @ AN N A QNN AN N W
NN N N N N N N N N N NN QeSO O AN O N RN A U A\
\5‘\\ \(0\'\ \@\\ <\\'\ 8)\\ \q\'\ ,\Q\'\ \\\'\ \q>’\ \'\\'\ oa\qg\o:)\{b\'\ 6\5‘\\ "],b‘ "],b‘ q/b‘ q/b‘ ’],b‘ q/‘)l ‘],b‘\ b‘\ N rlf_‘) rﬁ) (ﬁb rlf_‘)
LA A A A A NS S N
HAAR : IFInD, _EHFHIEX 5P, #AHRERFLEI A IFIND, _ESIEX S, #RIERFIIT
B15: AH (Tlk) H16: BERMAE (Tldk)
90000 U052 2 A () B 20000 iz sileazalS i Si(Y)
19000 | )
85000 18000 | B 45 AN G 48) g R
80000 17000 ¢
16000 | -
75000 F 15000 ‘ A
14000 "\../h\w“"‘v/
70000 | 13000
65000 12000 ¢
11000 |
60000 b oy 0000 0 ooy
N N N N N N N N N N N N N N N N N N N N N N N N N N
A @ AN 3 QRN AN @A N @ AN QRN AN @A e
QA R A O S ERNRN E URS CaA\ QA R A O S ERNRN PN US Ca\
D S S S o RS S R D S S S o RS SRS S
FAFE I IFIND, LS G I, #BEIERFLI AR IFIND, _EHHIHK G, #EIERTFLIT
BHFAARE RN LT FE N 7110 PE R RIS



ERAIEST

SHENGANG SECURITIES

LA 17 S 51 R4

5. K& T
AFHERRIN;

AFE R R BUR AT BT ;
T ) 36 F e B R ;

K AR A AHE SR RA B R A BT AR
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-
RIS i
CRIE N
IR IARE AR N R B —ALIERITIT, P, AREGW L, ZHARIENHPATIR AR ZHF AR, 3
REI R SR L FHLEREL, RLEME =TGP ate it &, ARERBATOEERR, I KEW. FEHHER AT
AANGF RIS AAFMOEMA> L ERET L, AERE, ARECKHTREARE T RREERL AR A HA K,

R 3T

RIEFRFRREITROE &, A, BRFALMBERTHERELLF . BEAFLT, AN SERFRIRE ) TH R ITAEATH
A AT, BB XGOS FIEEABTREREZPRIELABTMEOPEROKKRBEHALK. THARNE, BT
HEZBFTA, $L02FHh, BEZR A EZEHBTEE, aFRkEETRE,
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ERAIEST

SHENGANG SECURITIES /EL $‘ 'f_j— —‘]-I,« E}f % )%_J ‘ﬂi

Vo gL

WIRIEF R A MRS (BAR “ANE” ) REHSFIEFZIT FH L5 T4 A,

AR PT A RIRABONA AT, DR ) RARIE L R A M Ar oM, CRIEAT @5 8915 B AR K AT E R
WIRIEFALATC A RBE RN B EN, NE, BREFOUE, ZivfeZ DU AE, RMRATEIEF 6 E 2 B0 A, =
MR EACI AR 09 B2 Fe i3 TR ARMRAEAT S A SR EG AR, BAFZ TR F R ERRERRAK A FIRZABT, & A E4F
H AR R FE BT AR, R H MO AT R B AN S AR Ko A 8] a4 Al AR P & 5 9 A 4t
FE A A AR AT B SR AR AR R R AR K B HARAL AT 4R K AR AL AT ST A

WNTTREA = W s, ARRRE, & BRIER AT A A KA & L RIER M £ 2 A5 AP R XIRAANT L&
S T RPN 8) BT KATWIEH K T AT S, TR A Lt SR S F IR BT HRAT . M SR RE ek > =
A8 KR S

ARG @) P BIERE PP OE LT HBRReAKL A A C3, C4, C5 9B HFH, AN RABBILANE KIRE ML
ENEREF . RAREBRBRNEITH, KBFRFT, EAMFMATFUETH KR, LHAAR, R R3] A,
FERBLAFRIERFRI, DR ARESTAHAEREGI A, MFFm, TR HiEmg—RRERAEETIES
Ra@m., Lw. A, A5 ALK,

7 kiR AR R

W% REREH6MNAN, AMERTTHEAERIBKEZE 5B UL
drit REDBHEANAARN, AT HHLERKBOKEFEANT-5%~+5%Z 1]
B REREH6MNARN, B TTHEERBKEZE 5% UL

(GREARHGL: AT HEEA PR 300 4 B THEEARBAENSLS: EBTHEEAITE 500 B KA E LA )

FN REABEHO6AMAN, taxtseTag a0k sF 15% L

s REBBR6ANA R, Aax5RT T 5 A EIGHOK S F 5% ~15% L 1]
Gl HEBBHE6ANAN, AT TTHEEHRIONS FENT-5%8~+5%Z
A REDENE6MNAN, BT THEERBKSEEEX AL

GREAEBLI: ART HEEAN PR 300 540 A THEEARERN: £BTHEEATE 500 158 R AN E A4 )

BHFAARE RN LT FE N 10/10 PR RS



