ﬁaﬁj&i&ﬁnu 202548278

L3 Bt T | R ik | 417 B EN (BIHTR)
TIER

IEFHRERE

RiBinkmA
S FBIEA (Fhdk S1130521040001) S4fUM: EENE (Bdk S1130522070001) BXRA: BEE
zhengshuming@gjzq.com.cn wangkaijie@gjzq.com.cn huozejia@gjzq.com.cn

RiEECRTHEIFLL TR, ZOFLEFEK
IR IAER

AJ (4/20-4/26) KiZA58 T 25 0.1%, 77K 300 4540 E3K 0. 4%, Sa4 K4 0.5%, HE& 24/29. & TR T AR
Bk R (+3.1%) , kB3R R K (1. 8%)

AR =

RiE: 202501 REMRESMTAR LLHRL T, UAFREA, BEURSE. Wi RAAE., FHREAAE, Eid
JRERARR, FOARECKAFR, REBHRALFCILT %, 202501 Lz X T 0HMA 278 L, FFLTF
M 22.1%; HAa&LA 1.64%, R T4 0.49pct, TLHL F 16/31. REBEEWMIETLFRTANZLH: MZEH
120 27T, Bhif 68 1270, kit 22 1070, FRICHEAK 17%, 17%. 24%,

Beih: 3 QB LS SR K 20.3% LEMRARILTYE 8. 2% LA (4 414 B-4 A 20 B) $pEckid R 30eE
24 39. 5 104k, IRE+3.6%, F)b+20.5%; Fitiki$ 4 39.32 104, REL+5.0%, R H+21. 7%, 2025 4 3 A, ik
FMNT AR 1246 1L, RIRIEK 10.4%; Heit ¥ 52 TR 166. 6 104, FIHLIEK 20.3%; Hhi#BFE ZINY 7.48 T,
Bl TFI& 8. 2% 1-3 A, it 50 FIR 4L E 454 CR8 4 86.9, 22 1-2 A T4 0.2, B, IR+, #4k, RAid,
W38 e ik 48 ] B A1+25. 4%, +17. 3%, +22.5%, +20.0%, THHES A A 7.8%. 13.5%, 16.0%. 12.5%, IFtsp
F+1. 0%, +0. 2%, +2.4%, #-F. FEAAREMIL, 2L, READRRAE, BEHFRFIEE.

ViR RS ATNBENRERIRE, RAFEDRERES R . 2B F B> 044558 (CCP1) 4 4021 %,
Blrb—14.1%, 3FRpb-0.5%. EREEARILE A R HEZMAER 171 T/, R-11.2%, FHFF. &R 2024 55
LAEN 16.5 42T, FIE T 9. 7%; Va8441iE 2.9 1270, RIEK 4.4%, MATHIZEZARANERLEPFHENT
o ANTHEMR, EXRIMBEAFT LY AR, HEHERSRAEEFHRKOE, TLTEZEFTLCTREGES
Rk &, ®FHERBRA

MENG: BIRmNERELEAFRE, BEMEMRIE. T OPECHE ZRBAMA £ B AMBCRFHE R NF, IR
IR, AR AR B AT E) 35%, BT 1%, = KAUAUE AR R T Y 4-6 12T, BIRGN T B8 248
i . A8 (4/19-4/25) A B B A RALIES 15059 3£, B b _ESF 8.55%; & [ A & B ¥ 12848 3z, B b _EH 6. 57%;
EFRHX & B 3% 2211 32, FIZK 21.74%, H# 2019 55 85.5%. A A4E R At & 40 H 66.87 £ /4, k-
1.60%, Fl-24.37% AR ETEART P RN A 7.2066, 3F-0.004%, F)r+1. 4%, 202502 A &K, it & TICFE IR
Pe=0. 4%, = KA H A LRI S B AR AL, A RS AR s, XMERE—F RREL, #
EHRAIES ZH RS, B 2T HAE) AR EHEMEWE, EEPEEM. ATME.

A5 : BDI #HIRIL KB, SN EIE: COFIl 4 1122.4 %, IRb+1.0%, Fb-6.0%. SCFI 4 1347.84 &, IRb-1.7%,
B H-30. 5%, MW &EiE: L PDCI A 1198 &, 3REL+0. 7%, FB)rb+1.9%; hiz: BDTI AL 1142 &, 3RE6+0.4%, Rk
+5. 0%; BCTI J&F 670 &, 37tb+0.9%, B Hb—34. 4%; F# W4 : A& BDI 454 % 1373 &, 3F1b+10. 6%, B Hb—23. 9%,
NG IED BORMAREEEALERHE R, LA (4 A14 B-4 A 20 B) 2 EZHE A% R+ 5% 4847 5550.3
A, FREbA2.47%, Blk+2.60% AE TR ANREEER4 A 25 BREREESTYETFHEMAEZE (SaTH
1.6606%) , MIFELLE A EMIL, LR (4 A 14 B-4 A 20 B) LHe 2 2l W4 5t g 26149.2 7ok, 3R
PRI K 7.17%, BlHLIEK 5%; TRERIAELE 629.7 HAR4, LK 6.01%, FHIEK 10%, HET “HiE”
MBS R

FRBREARAMIAN, i BRI, CREHRG, HAe AR,

BA A M R E — A A B A 1
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

A B X

— . AR RGBT O . o 4
T AT R B R BB R 5
2 BB T O 5
2 2 BRI 8
2. B R T 11
2 A IR 13
B () o 7~ 15

A B P N - 7 2 4
Bk 2: A B T AR IR . o 4
B& 3 BB R HE L AT 8] 5
BE 4: BRI R HE L G A 8] o 5
Bk 5: a8 COF I A . 5
Bk 6: I8 SOF | A 5
BE T7: COFl ERAURIBMAEE . 6
Bk 8: CCF | & oAt iB i di . o 6
B& 9: COF | BRIMIALZIB M AEEE. . ot 6
A 10 COF I b At R B A8 .o e 6
A 11 IR PDCI A 6
Bl& 12: PDCI RAIB A . o 6
B 13: PDCI AbiB M A3 . oo 7
BlE 14: PDCI B im0 . oo 7
Bl& 15: BB BDT | A . 7
A 16: AR mIB I BOT L A . 7
& 17 Oy T BD A 7
A 18: FF AR BCl A 7
A 19 B A BPl A 8
BA 20: AR REA BS| A 8
TR 21: B d R B O et B 8
BlR 22: I AR mt 8
BR 23: B O vk 8

BA A M R E — A A B A



ey ol by

i,
Ot G,
.~ -

ESIER = o

FINONKERCIRTIE o i W@  FSRINESRS i+ b AR
A 24: F RO EE B S 8
& 25: B EE A R I B oottt 9
B& 26: FEERIE RAUE B B . oot 9
B & 27: EWATE) RPKAL 2019 380k . oo et 9
B & 28: ETTALS]N ASKEL 2019 F 3830 . L.t 9
B & 29: EWALE) RPK AL 2024 S 3838 .. oo 10
Bk 30: ETALE) ASKAL 2024 SF33R . Lo 10
Bk 31 B R T I . 10
Bk 32: E AR O 10
B & 33: EALA R P 10
Bk 34: ARMLEDILEFEEIRILE T .o 10
Bk 35: & EFAHBRESEER 2019 300 1"
Bk 36: ZF LT UAATERAE 2019 FHIR . 11
BlR 37: BB R B 12
Bl R 38: B B A L 12
BlR 39: BB B 12
B & A0: A B B 12
R A1 B A I BT oot 12
Bk 42: A I B ARIEE IR 13
Bk 43: TR R R 13
BE& 44: ABEMBA BB B8 13
Bk 45: AEMBIA BB E BN 13
Bk 46: AR ETHBASY A FEHIE (2025.3) o 13
Bk 47: AR BB B A B 14
Bk 48: FELL ZBMAAEH COPL .. 14
B 49: FEBARILFE ST EBMME 15
BA 50: A B R TF L 15
BlE 51 BT L R 15
B A 52: BT L 15

BA A M R E — A A B A
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

—. FRARISHRRITELIR

AJE (4/20-4/26) XiZA5H T2k 0.1%, 7K 300 4540 L3k 0. 4%, sa4 K# 0.5%, HE& 24/29. iz T3P Ak
M K (+3.1%) , 2RIk R K (1. 8%) o

BE: LB EITLEK

6%
5%
4%
3%
2%
1% 0.4%
0%
1% -0.1%
2%
Aw Ny ERA @R s EFE LT R RS REFERARE SRR
£ M I T AR EKERRLERTHERERLEMIEHFR®HKS
% k2 . 8 R
% Ak ° 7
KB wind, EIAIERF A E: AHRXIEH 2025 F4 F 20 H-4 f 26 |
B &2: KX ETHRHEFARNG
4%
3.1%
3% 2.7%
2%
1% 0.6% 4% 4%
0% . . . .
0.0% .0.1% . I
1% 0.4%
-1.0%
=20,
2% L7% 1.8%
3% ‘
2 £ £l i E i3 D # z N M H 2k
=z R Ak iE iE i# & o g % % = 3%
= o 15 8 &
& & # S Hr

KR wind, EEIERFLA E: BHEMAA 2025 54 A 20 H-4 A 26 A
BRI TR G AT TG L A RBLAT R (+14.8%) . = skarFE (F14.7%) WA IRIE (#11.5%) . Kiz4&F (+10. 0%) .
E R BER (+8.5%) ; B AT B A9AIZ A*ST A2 (=20.5%) . BREpty (—12.6%) . ST 484 (-10.9%) | #@E 5k (-
7.6%) . T (-7.3%) .

BA A M R E — A A B A
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SINOLINK SECURITIES = &
?Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ’lﬂi)g]ﬂi
BE3: KERRSHIGHE 512 4] B E4: XM FBRIGH LS 1205
0% 5% 10% 15% 20% 20.5% STz
PRBLAFL 14.8% JB ) By
ZR R 14.7% ST##
WK IR A8 B ik
KA T ik
ik
EAER R
TRE LB
= -4.8% i b
RmEA -4.7% EE S
157 -4.1% &
7 kAR -25% -20% -15% -10% 5% 0%
JARE T
kR wind, B4EIEAH LI kR wind, B4IEAH AT

=, TUESHRKRIRE

2.1 friz v

= B IE %k%%’ﬁ?ﬁ}i iz‘iﬁ%,n%i@%&y, 4 B F A B AL AR ) A R i A T . S ELI{%, A%k1F
¥ty ERSETAAMNMESS TR, TREMEH LG L, EREELAME T IS EHE, TERM
FEMAS A, lef%é’/‘?k’l’%i‘%f’ﬁ‘?&x% 20 SRR, B4R A E HABAE KR R TR TMAEELMNNS,

SpREE: KEATE S OEE HIENIEE COFl A 1122.4 5, IKEb+1.0%, Bltb-6.0%, L& 4 o & % fis ) 454 SCF|
4 1347.84 %, mb 1. 7%, Fl-30.5%, AJ& CCFl % AR ALKE M 454K 930.47 &, IRrb—-1.0%, R r-10.4%; CCFI
EHAEIBEMISH A 823.14 &, FRb+1.9%, R rb-11.3%, CCFI lz;u)r]ﬁm?i 45 i/y 1499.5 &, 3Rtb-0. 6%, Btk
13.6%: CCFI i’&,“}’#v@m&k /45 3¢ 1850. 56 &, IREb-2.4%, F)-19. 2%,

BES: o fiE COF| Z# B #6: # o Fi5 SOFI #H
@S CCFl: 4% & 45 # == F] JL3F iR O SCFL:25 A 5 8 e 5] JL G R
1125 1,122 7 0% 1400 r 1393 1,395 1 0%
1,120 1% 1,390 5%
2%
1,115 1.380 10%
3%
1370
1,110 4% -15%
1,360
1,105 5% 20%
5% 1,350
1,100 o 1340 -25%
7% ’
1,095 8% 1.330 -30%
1,090 : . L . 9% 1,320 -35%
2025-03-28 2025-04-11 2025-04-25 2025-03-28 2025-04-11 2025-04-25
S wind, BAIERT LA Fof: wind, BEAIER LA

3% 5 — WA A % A
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SINOLINK SECURITIES \ O3E A2 ;-
| BRI 2RSS 7k JB 3R
BE47: COFI #FATH 5153 B #£8: COFI %54 55095k
O CCFl: % R AL e 5] He3E 32 N CCFl % M AL 2 e [5] Ho 32
970 o963 1 0% 830 823 | 0%
960 2% 820 -2%
950 -4% 810 4%
-69
940 -6% 800 0%
-8%
930 8% 790
-10%
920 -10% 780 12%
910 -12% 770 -14%
900 -14% 760 -16%
890 -16% 750 i
2025-03-28 2025-04-11 2025-04-25 2025-03-28 2025-04-11 2025-04-25
KRB wind, E&IEFA AT kB wind, EEIERHRAT
B #%9: COF| B HAi 25 H)#5 % B #%10: COF| P %4 ZEH#5%
-k oH S 2% — |3 P 3 . . .
@ CCFLBL M At & [ b 3§ ik [ Joe R Rt R —
1540 1 -13% 2000 ¢ 1 9%
1,527 1,953
1530 | © L
3 1950 | 1,929 5%
1520 |
1,900
1510 | 14% -10%
1500 | 1,850
-15%
149 | -L4% 1,800 ’
1480 | -
-15% 1,750 20%
1470 |
1,700 25%
1,460 : -15% '
2005.03.20 025.0411 2025.00.25 2025-03-28 2025-04-11 2025-04-25
K wind, B4 E KA AT A wind, B &R AR

NREZ: LAFTEANTEEMAENIEH PDCI A 1198 &, FREL+0.7%, Flrb+1.9%; PDCI A4b454 A 1194 %, 3Rk
+0.2%, Flrb+6.6%; PDCI fedb454 % 1061 &, 3Rib—5.3%, Flrb+1.4%; PDCI 4 dd54ch 1248 &, 3Rib+4. 4%, Rk

+3. 1%,
B£11: P 5T#EE PDCI #Z % B #%12: PDC| # FLi5 Hr35 5
B PDCl: b e pb i ag
1.250 5% 1280 1270 1 7%
1,240 4%
. 1260 1 6%
1,230 4%
L E 0,
1220 3% 1,240 5%
%
1210 3% 1220 | { 4%
2%
1,200 1194 |
204 1,200 1192 3%
1,190
1% 1180 1 2%
1,180 1%
1,160 1 1%
1,170 0% ' ’
1,160 1% 1,140 . . . 0%
2025-03-21 2025-04-04 2025-04-18 2025-03-21 2025-04-04 2025-04-18
KB wind, EAIERFF LA KB wind, BE4iERAF AT

J&— 454 7 B
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SINOLINK SECURITIES " {u| o AZ _
. BB E 2RSS 7k B4R
BZ13: PDCI #ILEHF5% B E14: PDCI # @5 HF5%
) B PDCl: 4 4] 53 e 7] tL 3838 i
1,160 K 14% 1,280 6%
1140 | 12% 1,260 4%
L 2%
1,120 10% 1,240
1100 | 1,220 0%
8% 2%
1080 | 1,200
6% -4%
1060 | 1,180
4% o
0
1040 | 1,160 -8%
1020 } 2% 1,140 -10%
1,000 0% 1,120 -12%
2025-03-21 2025-04-04 2025-04-18 2025-03-21 2025-04-04 2025-04-18
kB wind, E4iE £ %P KB wind, BA&IE KA AT

HiE s A JE R RIS SR BDT I AL 1142 &, 3REB+0. 4%, R Eb+5. 0%; AR o idid 3 45 44 BCT1 44T 678 &, 3REb-2. 4%,
] t6-29. 8%,

B#15: /B #i54 BDTI & % B #16: & 5% 5% BOTI £ %

& BDTI R vb i B BCT| == kit
1160 7 6%
1,138

0%

1,140 4% -5%

0 -10%
1,120 2%
0% -15%
1,100
20 -20%
1
080 4% 250%

1,060 6% -30%

1,040 -8% -35%

1,020 -10% -40%

2025-03-26 2025-04-09 2025-04-25 2025-03-26 2025-04-09 2025-04-25

FiR: wind, BEAIERF AT KR wind, B AIERF R

F 8 iz AJE BDI 454 A 1373 &, IREL+10. 6%, Bl Eb—23.9%. 255, BCl % 1889 &, 3Ktb+14. 1%, R tb-23. 1%:;
BPI 4 1392 &, 3Rib+12.4%, Btb-27.3%; BS| % 977 &, 3Rib+3.6%, Bb-31. 7%,

B#£17: & F a5 FHKE BDI £ H B #%18: AFZ A % BCI & %
— 5] 38 3 "
oo D CREE o = G Rk
: 1634 ) 5g3 ° 3000 r 1 5%
1600 1373 1 5% 0%
2,500
1400 | 1,259 1,241 -5%
-10%
1,200 2,000 -10%
1,000 -15% -15%
1,500
800 -20% -20%
600 1,000 -25%
25%
-30%
400 500 "
200 -30% -35%
-40%
0 -35% ° 2025-03-26 2025-04-09 2025-04-25 -
2025-03-26 2025-04-09 2025-04-25
KB wind, E4&IERF AT KB wind, BE4&IEKHF %A

J&— 454 7 B
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SINOLINK SECURITIES = AZ
B%19: &£ 5% BPI & % B #£20: R A REE BSI £
@l BP| = tL3g it .
1y600 _ 1,496 4 0% - BSI — ]’a‘] I:bi%}f
1,456 1392 1020 ¢ 1,014 . 0%
1,400 5%
1,000 5%
1,200 10% Lo
1,000 980
-15% -15%
800 960
-20% -20%
600 940 .
200 25% 25%
920 )
200 0% 30%
900 -35%
0 -35% 2025-03-26 2025-04-09 2025-04-25
2025-03-26 2025-04-09 2025-04-25

Kk ik: wind, BE4&IEKGF AT

KR wind, BEA&IERF AT

B 2025 F 3 f,LEEO T AELSH 9.84 0k, FEb+1. 7%, L PINT KAt A 4.54 ook, ) E6+0. 6%, L
JA (4 A 14 -4 720 B) %o R 2 m K bhet& 26149.2 Fek, IRILIEK 7.17%, Bl3gK 5% T AREEHM

BekF 629.7 77 FrAh, FLHEK 6.01%, FlrbiEK 10%.
BA21: B ZREOFYBEAE

BE22: I 5 It Het F

oot LS RO ALY A ) st A Aeb S A
12 — L T BR O R B E S ARG 0% 5 — LT M Bk 'S ARG 20%
0
10 15% 4 15%
10%
8 10% 3 '.m )
6 5% ~ "N\ 5%
4 0% 2 0%
-50,
2 | 5% 1 06
0 -10%
3358835883538 3359883588 0° : . b -10%
A A A A T T Y R - N O A S N~NO - ~NO o ~NO o ~NO o
3888888888888 88888888 D I = S R A N I T T T SR R T Y
NRSSNNRNSSRARSNNNRRSS SSSSENENSySySNINISasY
AN AN NN ANANNNANNN N NN N N NN NNN
K R: wind, E&IERH AT KK wind, BA&ILKA AT
B#23: EEAOFHELE BE24: EEABADEELGAREF
TEB O AELE (FHek) TEAEOEERALE (FTEU)
2023 2024 2025 2023 em— 2024 2025
30000 700
25000 <N 600 ..
20000 \ 500
400
15000
300
10000 200
5000 100
0 0
522953828 85bgS 22 s 223535885593
=>>5gg55sg¢gs st s s s£sg¢g g

RB: BB, BERIERF AT

Rk GBI, BEIERH LA

] 3k & — T4 A 75 B
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

N

2.2 MENYG

FAERIZ: RAURMRLAGLE, UHEAZNFLAE, RnEE, ¥ RIPAE, T CMFEH R LHRIF4HE S
BERAY, ARME L TISERKFREE, #ERLIES ZMRI, FAUERERSBR L dH Kk, ks b
fi 8] 35%, Hwm T 1%, KAALHRAT R Y 4-6 12, B R T &8 548 A0,

RAik: 2025 5F 2 A, RAE RMALEEH 5260 B AK, Blb+2%; ERBEAMEK LEEH 685 7 AKX, Rk
22%, 254 2019 4 97%,

B#%25: ¥ EHBEHRRELZE B #26: F B EFREERREEE
TEHEMEA (5HR) FEg (FA) ¥ EAMEFEZE (FA)
2019 2024 2025 —— 7019 2024 2025
7,000 900
oo \V_M 388 -
,
5,000 S R —— 600
4,000 500
3,000 400
300
2,000 200
1,000 100
0 0
1A 2A 3A 4A 5A 6A 7H 8A 9A 10A11A12A 1A 2R 34 44 54 6A 7TH 84 9HA 10A11A12A
Kk wind, E&IEFRF AT kB wind, EE&IEFRH AT

AL 28] : 2025 F 3 A, RPK 4 2019 F, EAL+20%. HRAVH17%. #AA+%. & AK+30%, F45+39%; ASK % 2019 4, H
A+21% ZRALH15%. @A+T%. AAHK+34%. FAE+41% (BALA 2023 5F 3 A A2 @4 LAl 48 K2 K HE) . 2025 F 3
A, RPK %% 2024 5, Efi+2%. HA+11%. BHH+6%. H&+2%. F4F+3%; ASK 4% 2024 4, EHAHEFF. FHA+7% Hfit
+3%, A AK+2%, T AE+4%,

B#£27: L7 H 3 RPK & 2019 5% B £28: _E A S ASK & 2019 S£5#:%
% I RPK4:20194 3% i% L ASK# 201943 3%
af EEMR BEFTRE EIFTMT BAERME BT HRT BFEEREAFRE HFIRE BAKRE BT HRE
200% 200%
150% 150%
100% 100%
50% 50%
0% [ [ II _- - 0% [ I- - —
-50% -50%
-100% -100%
Hpk H A H i WK Hepk EA Bl W
KR wind, BEAERA I KR wind, B ALK AT

BA A M R E — A A B A
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;Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ’_‘ﬂi)g]%]i
B #£29: _E 74 5] RPK 8 2024 3% B #30: _EFAL 5] ASK £ 2024 F 55 %
Y A RPKA:2024F 3% Y A ASKE 2024 4 3% 1%
BT EEMABAEFTMT STME BAEKMT BT HRT BT EEMAEAETME BFTME AT B FHMRT
80% 80%
60% 60%
40% 40%
20% 20%
0w —M - -I — 0% —m™ - .I —
-20% -20%
-40% -40%
-60% -60%
-80% -80%
AR o) E2RS H X AR 2] & IR H X
B wind, EA&IERH LA kB wind, EA&IERHF T

A R AR NI E AN 66.87 /M, FEb-1.60%, FH-24.37%; 2025 F 4 A, BRI E)H
(B#) K 5662 /v, FH-T7.1%, Bl-15.2%.

B £31: F MR HI2EHE N B %32: B PHZREGLHT H
O ) 0T 4 N (GE L) R R e— ] L3R
(£ IR
76 7403 4 0% — AR N A (ETAR, )
74 5o/ —_— N (/)
- 0
72 140 12,000
70 -10% 120 10,000
100
68 1 1% 60 8,000
6,000
66 i 60 |
64 -20% 20 4,000
2,000
62 -25% 20
60 0 0
N A & A A AN dA XN dA AR
58 0% SRR R g
RGN T
56 -35%
2025-03-272025-04-032025-04-102025-04-172025-04-25
KR wind, BE&ILRH AT KB wind, BE&ILKHF AT
LE: ABEAGART RN A 7.2066, 3£b-0.004%, R rb+1. 4%, 202502 A K, T 5t % LI 3R -0, 4%,
B #33: £AHXAR FFEH B #34: AR FAELLELEETHT
P ] ) E AR T e— ] LT E)
72200 1 18% AR R TR
. 1 16w 4.0%
7.2100 7.2069  7.2066 6% 20% _——
1.4% 0.0% —H I
70 -2.0%
7.2000 i
12% 6 0% =
6, - I
8.0%
7.1900 1.0% 0.0 N I B _ I I _
0.8% -12.0%
7.1800 070 e e R R e s R B ]
oo gQoggoagogogogooggd
06% BT o O OF OF B B NN 1o o4 e
7.1700 RERESRRRREESREESREERS
0.4%
7.1600 02%
7.1500 0.0%
2025-03-28 2025-04-11 2025-04-25
KB: wind, BEAEIEFAF AT KB: wind, BAIERAIHT &iE: 202502 4 2025 4 A1 B-4 4 2548,

RJE— W AF A 7 B
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PSR EZ RS 7k JB 3R

M 2025 F 3 A, RESLFE 2019 F, LEwg GHAER) +5%. BAMIS-32%. @ ZAF+T%, KINA%+26%,
BIIME—1%, £ 22 B+4%; CHAERKEK 2019 5, LENG GHR) +5%. BAMIG-26%. A =MF+T%. RKIM
B+23%, BITMIF-3%. £ Z = HE+10%,

B%35: £ B F TR EReEFR 2019 FHk

R EBek 2 B 12019538 %

—_ L) B ARG a =h
40% A BIN=#% £ I
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%
988538349838 8534838538308885838885383988
SRS NN SNNNge eIy dige
R R RRAANNN NN AIAIQIQRIRNIRQARAQAIRIIR’IRIRAR
%R wind, B4 IERHF KA
B E36: £ B _FEFNG CNALFERAR 2019 FH:%E
RbLAL [E ZRK R F 2019438 1%
— 5L B ARG a =h
A BIN=EH £ L
40%
20%
0%
-20%
-40% \
-60% \
-80%
-100%
8885383388853 75888538398388538348385383488
SR8y den
R RRARRANN NN NN QRARALARQRQRARARARARAIIIIIIIIRIRR
kB wind, B4 ERHF KA

2.3 BB
wARRIR: NERBF AR L, SRENBRELGRARE, BREERBTARRZAFREAAX, HITHA
A&RIM, R4S LT It mE K,

4k 9%:2025 5 3 F, AESREESH 3.37 ALK, BlEb+4. 91%, ki K A2 4 1121. 34 L AN 2, B tb-1. 31%;
A EGRIWIZEN 4.45 {evk, Flb+2.35%, k&St H 3126.19 fevb/ 2, [ Hb+2. 85%.
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B &£37: RBRESHE B #%38: #%KHPB#HE
W Gk PR R R R A2 S A (LA 2) k5% B S AL (feek s 2)
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1,200 i 2,000 10%
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k) F: wind, B&IEFA AT kB wind, EEIERHFRAT

nF:2025 F 3, AEAREEZEA 966 TLAK, FIHL-0.52%; NIk EREEE N 421. 6 LANE, Bl H+3. 22%,
A ENRZEA 37.28 Lok, FlH+4.9%; N E 4% A 6859.36 L2, FL+4. 6%,

LtRE (4R 148-4 120 8) 28 &% N% R 55847 5550. 3 748, IREb+2.47%, B Eb+2. 60%, 4 E BN\
TIRARP 25 ANEREESZTPETSFHERKEE (BATH 1.6606%) , HIKELE LEA M,

BE39: LNBHEEAHE BE40: 20 5% 54 H#F
. )P4 E RS AL (AN E) ) 4 Y AE (feehay B)
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900 — N\ Sk K BB % A R 200% 8000 NS % AR v 150%
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Kk wind, E&IEKHF R kB wind, EEIEFRH AT
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BE42: £ 5 RBINBETEZRKER B #Z43: T FHE GRS R
— P G B E DI F 104 %
REE (%)
4
g 76
;' 35 |
‘W 47
5t 444441414039 3 M
4t 35353332323130
3 25
2
1 2
0
%I;zém%?@z%gagifiig? P SR
s oA B F B K i HoE P :
R R A LIERLREEsEEE 53595359585938593359835983
@ # o s ok P OF o o % & B o2& @& R R R R N RN RN RN N EN R B R NN
[cjeolololololololojolololojolojlolojojlolololololoNele)
ANANNNANNNANNNANNNNNANNNNNNNNANNN
R wind, El&iERH LA RiR: wind, El4&iE K5 KA

2.4 BeitHoif

FAVEIRIZ: RBR URILAL, AT @4, LRHRFLEK, Rl R BMETF IF5%, ERMEIRE,
AT e 7 6 SE 446 R AR AL

2025 43 A, B AN R 1246 10T, FIHLIEK 10.4%; Bk 52 % 166. 6 104, FlHL3EK 20, 3%: Hrig ¥
FANRT.48 T, RILTIE8. 2% 1-3 A, iBE5QFIRF iR P L4E4 CR8 H 86.9, 4 1-2 A T40.2,

B #44: £ B ABE XL RBAL FF B #45: 4 BB ERFEEL ZHA
- o o NS ), He 13 % & i — ] 3 5
W0 S S (L) R LR SR A () AL
200 140% 12 10%
180 120%
160 100% 10 A 5%
igg 80% 8 0%
100 60% 5%
80 40% 6
60 I 20% . -10%
40 0% -15%
20 20% 2 20%
0 n 1 n n 1 n n 1 n n 1 n ) _40% o o506
- g ~ o - g N~ o - g N~ o - " (4
PO R CU s G G 3359335983598
P N N N N N I N A R I N NI P S S S S G TS
R IR ERIJI I’ oy 8 o 9 8 98 g8 889998
N N N N N N N N N N N N N
Aok wind, &R s wind, BAERIE A

2025 F 3 A, RF. #9ik. HiE., Wil B 2 B b 51425, 4%, +17. 3%, +22. 5%, +20. 0%, T FH40 E 45 A A 7. 8%,
13.5%. 16.0%. 12.5%, 3FrL4Al+1. 0%, +0.2%. +2.4%. H-F.

B %46: A BE_L Frikigiolk fEHIE (2025. 3)

% & H/ir 12 R A & ¥ i
P b SN (o) 1246.00 178.97 44.10 58.11 1.96
F] 10.4% 10.6% 10.6% 13.4% -94.6%
792 25.7% 36.1% 24.7% 35.5% -94.3%
it HF (LF) 166.60 12.95 22.53 26.65 20.85
F] o 20.3% 25.4% 17.3% 22.5% 20.0%
792 22.6% 41.4% 24.5% 44.4% 22.7%
i 53 RN () 7.48 13.82 1.96 218 2.01
F] o -8.2% -1M1.7% -5.8% -7.6% -4.3%
792 2.6% -3.7% 0.5% -6.0% -1.5%
ok R / 7.8% 13.5% 16.0% 12.5%
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Tk B4R
ZE /IR T i+ ik R & w3
F] o / 0.3% -0.3% 0.3% 0.0%
Ik / 1.0% 0.2% 2.4% 0.0%

KB wind, BE&IL&KHF AT

LR (4 A 14 B-4 A 20 B) eREchkit R H0KE £ 39.5 104, IRIL+3. 6%, FlH+20. 5% Rttt ¥4 39.32 1
H, RI+5. 0%, FHb+21. 7%,

B &47: &5 b R E I E AR EF

— R HE (T8 R B BB E (T

SR KB P ERALZ SN I53 (COP1) 4 4021 &, Fltb-14.1%, 3Rb—0. 5%, LB gARL S5 A 7T & M4
AT /vk, BlE—11.2%, 3FRLHFF. KEF PR (PX) FILEH 77.3%, 3Fib-0.9pct, [ rb+4. 7pct; A JF FEL
FF T & H 80.4%, 3Rib+0.2pct, Fltb+6.1pct; LT —BEFF T HE K 59.0%, 3Rib-1.2pct, F)ib+4. 8pct.

B #£48: F B/ L~2H4458 COPI
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RiB: wind, BE&IERF AT
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HRBRENE SRS

R Yk

B #49: F EHRARF ST FEH#% B #£50: 3= FKIFLE

B4 (Tlok) HZFR (PX) FLE

. 100.0%

— A (TIR) go.o%v___\M
80.0%
250 70.0%
ZOO‘J—,_/M\'_,_KJ— 60.0%
Y 50.0%
150 40.0%
30.0%
100 20.0%
10.0%

S0 0.0%

I N ™M NN O > 0 O O 1 N o &N ™M
8883385833494 8883
- BN S s S~ .~ A~ L~ L~ (N~ (L~ R [ o B (o R Fo B Ko )
1/4/21 1/4122 1/4123 1/4/24 1/4/25 S 888888888888888
AN AN AN O AN NN AN NN NN
KR WEME, BEIERG AT K iB: Wind, BEEIEFAF AT
B#51: FEIFLE B #52: & =B FF L
VEEA L& LB FIE (%)
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.U70
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Y T ST T S R EEEEEEEEEE:
§ 8888888883888 88¢8 88 8gsgggygsygygygsygsgyg sy sy
N N AN NN &N N N &N N N NN NN NN N AN AN AN &N AN NN AN N NN NN NN

kK Wind, E&EKF 5T

=. KRR

T RRE AR ARG o % KA ZHIR T, 5RO A KT A, W VT A3 i kAo h A7 B = £ R @ #feie
M RS, B RS LRB R A L ILE S, Fhh kg bk, Sk AR KigRAg,

CREHAS. MENAARSELKD, EART K@, AU KR Khadg K,

WA RALTAIAR S o & TRty T 7 G0 R, 35 E MR, b k5K E,

KK Wind, BEA&ILKH AT
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PG  RNESRS

Tk B4R

7k B IR A LA

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,

BA A M R E — A A B A
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FIDIRENE 2RSS A7k JB 3R

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AdRERA ) “ESIERRMARAE” (ATHAA “BEIER” ) A, KREFAB @R, HEAAMAANAI TG AT 75 X3 AR 94T 3R HI4E1E
TR KA E A #H R R 5 A, B, Fa. PR, IOMEMRRRN S MR It KiE A, 23 PRGN, FIK, FEAHLA “BEIERRNA
PR3] 7, B0t R AR AT AT A 12 R & a9 M 9 Ao 2

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTUMART B&HENE, RAFSLMAGMEATRIERA. A GEFRTRTHESBREFRLLE) , ARSE BEEFRDA RN EF PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

(NEFF] (ARE]
EEIEFHRRS EEIESHAR

] R Je — T4 A 5 A

17



	OLE_LINK1
	OLE_LINK2
	OLE_LINK87
	OLE_LINK92
	OLE_LINK83
	OLE_LINK93
	OLE_LINK84
	OLE_LINK85
	OLE_LINK94
	OLE_LINK95
	OLE_LINK96
	OLE_LINK88
	OLE_LINK89
	OLE_LINK97
	OLE_LINK90
	OLE_LINK98
	OLE_LINK91
	OLE_LINK81
	OLE_LINK82
	OLE_LINK99
	OLE_LINK100
	OLE_LINK265

