IE R IR E

Rehk
17 b & FAHRE

2025 %05 A 05 B

BRIPR: A (%#F)

Y DT

HUAYUAN SECURITIES

AR ERGHELEF, FEAZEFRUFSZEH

54 B B 4R (2025/4/20-2025/5/4)
BEEE:

EF AT

:3W);3

SAC: S1350524030001
tianyuan@huayuanstock. com
KB &

SAC: S1350525010001
zhangminglei@huayuanstock. com
#R

SAC: S1350523120001
zhengjiawei@huayuanstock. com
[% e 4T

SAC: S1350524110006
chenwanyu@huayuanstock. com

BKEA
7y b
fanghao@huayuanstock. com

3 N

'A\u\,f ¥

-20% T T T T T
2024/3 2024/5 2024/7 2024/10 2024/12 2025/3

RER JFIR300

>

AT MAEEXLZ B RALAAREEE R

RERH: EEMEHPEE 3500 EXTFIAREGEH AR, EHE, CHAKEELT
Bk 1.69% % 3249.70 £jt/#5, LHMESTE 1.36%% 780.30 T/, F&HE
ETE 245%F 41.36 T F; CHIAEAR LK 0.17%ZE 32.37 E£w/&7, LHIAT
H$R LBk 0.27%Z 8182 ju/F 5, PIRIFCE T 5.74% % 85.12 FF; RBEEK
$E E#k 0.32% % 954 £ju/#& 7, EHIEKH LK 1.25%F 971 E£iT/& 5,

ITHEMEXBRMMEZERENNER THEERE, RIMTANEERREHE:

1)4 A 22 H, XEEGFRAEREREAIZERFME, BMLTEREXRIEEE
SR, TAX T XM TR M EREMRBREM E1E 4 A 21 BiE,
HTFHEOEESSIFRAERMEERMEEIFEANTE - AR, SIRRAEMEE
ERE. BREMEL, eMAAZEREFE. ERENERIISZZERSERFM
BHEHHWMREENKX L, HFRERQREETINTEESRERARNITR. LR
EXBRMEREBERRMEAIEMRE, MARKEIEE, HeHAELERED
o

2) LT 4 A 20 AZEBTHGS, ERHEOREMETRES & TERTERNS
BIHXH, EEBEXHRERTRMRAMA, LEEREXEREHISHANL
25%XRBHABZRHMXBNZ M, B, KRENSEHEBREEY FREMS
15%HSNEERHRBEHE, AH—F, FZEHEE10%, F=FLEIUH,
AREEMEERETIUEIENES,

3)4A30H, #E53RZEXEET =N, REMHIANE, S=K5XE
HEMI—NEERTEE, EERSIERFAFINER=, HUFRABESERZ
BRESHHANALEEE, I, SR=Z=HEFLL, MERGHRASILH,
BRERFEEFSN, THRMELHE, BERIENE, DINRERTREMX
TER=HEEHER.

PHIEE, “HFRE 20" FEEEXBN IO RARAZETHLSHNEELLE,
HB8EMHXHME. BRTE. AR “WiK” STA RSN S LRRkR#EEES8E,
BEUXEMBEMRENS, ARFABEEERXTNEGMHETREE: 1)5
A8 BBAGREEZES A7 BEBMBEAZRRE; 2)5 A 13 BBAGXE 4 AXRSE
W CPIEXR; 3)5 A15 HELHEE4 AZEHERE,

KHIRE, “BERXS” + “SHE 2.0° WELRKE 2025 FREEL, FRIPEN+
KEBFEERT, RITHEINSHEEEENRDBIE, SHLETHETR. =
Bt 5 5 R FBITMEEREIE. EEHEARERE 25 580 i B8 St e #1E
@B, EMESRABRTE, EMTESHMESEOH, MEFHYE
BEHE, “BHE 207 #ABRSRIAME, THSHES R RN KB
IR TSt — S SHETFERRRMEK LT, EREKELBAR, IHE



B &akEK HiEF LR

— —_

=5l .00 2

- #‘4’?\ ai%»
HUAYUAN SECURIT

'TES

MNFEERF S RITEEFE, REtRESHSEXHANEEESTREERE,
2024 ELHKBEEFRILE 4974 1§, % 2023 F£HJ 4899 MK 1.5%, Bl THEH
5, FEHZERITHEIIMEFEZF KOG MATES, Bt 2025 FRITHLRE
SIMEEEKR, AASMRBREBEEIH, RIEENEERE, RT3 AXELHES
| 7370 A#&T, 2 AKEMO FHRF, XERITHEE 11 AERERE, &4
ERNPEEES,

> BRNEFHREETL “BF” #4, BIEIRES: ZLEEAN-LEESE
(25-27 £ Wind —E ¥l PE 24/19/17x ) ; {h{EESHEN MR- FiERE (25-27
£ Wind —H T H# PE 18/16/14x ) . & E®E ( 25-27 £ Wind —E Fi#i PE
14/12/10x ) . W&EER ( 25-27 & Wind —Z ¥ PE 18/15/12x ) o

> RRETR: @FKETITRE; EREFEREEWERNR; hEHSERMAIR
fo; EEREERIENEEAR R AR,

HHLAFMAEEXZEHRERAFELE N %20/ %137



B &akEK HiEF LR

LTI

HUAYUAN SECURITIES

RBEER

LI - . /PP 6
2. FEZFHEBEAEBEBETRIZ oo e e 7
RJE - ZOW BT 1 9
4. WILEMEZBRFEBE BRI T oot s s 10
5. BATEE Z M I ottt e e 11
6. UIEFETR ovurereereesssessssss s s s s s s s s b s s s AR e bt 12

HHLAFMAEEXZEHRERAFELE N %3M/ %137



B &akEK HiEF LR

(53] 26 38 3F S

HUAYUAN SECURITIES

Bx=E=x

BE1: FEBNEBEANEI e e e sns s 6
2 SR % i o L1 PO 6
2 SR oK i 8 L . OO 6
BRA: ARREMEEAT I e 7
2 SR A F = F: e S L v OO 7
3 TR i 5 - PP 7
B T: BARRBATE I s e 7
Bk 8: FEIMBIERIEIBLABIEI oo e s s s s s ssssnsnans 7
3-SR eI 2 0. 7
B&10: EE#HH ADP FILAZFE I oo s ses s s sns e s 8
BE11: EFELAMFREEATTEI oot s 8
B&12: £ B JOLTS BRALEIEM R o.oooeccreerveereesse e seesssssssessess e s ss e sssnssanssas 8
Bl& 13:  FEE PMI BT sss s sse s sss s sss e sasssssssssssssessssnssense s 8
% 14: 202555 ] FOMC £ A AR T HBE ..o 8
3 S T S 1\V (0= =3 . P 8
2 SR LTI SO < - & - /R 9
A& 17: £B 10 FHEBKBE R BEI oo eeneee e e sesssesssssssssssesssees 9
Bk 18: COMEX FEMAMI S LB ABME R oo csesrsesesessees e sssssssssssssssasssses 9
B 19: COMEX HA S KB AT oot ee s s s 9
B% 20: COMEX £ 2/® B/ T/ P ZRFATE R coooreereeesreersreeseeneesseersseesesssesses 9
B%&21: COMEX Z#RXHHE KB B oo sese s sessssesesssesensens 9
3 S R e s ) 10
Bl 23: PR AR e et 10
Bk 24: AREZHEBETF BB e senses e e sesssesessens 10
Bk25: 2REBOBETF B A e enens 10
Bk 26: RIPEFH BN E M I oot ss et senss e s 11
B&27: RIPE ORI E I et ess st sen s anese s 11
L PR 8 Ao 11
Bl& 29: BRI oo ssssssses e s sessns s s sms s sns s s sms e s s nenns 11

W

HHLAFMAEEXZEHRERAFELE N p AT/ 137



Rl aRiEK THEPE RN

W %

IEI HUAYUAN SECURITIES
Bl 30: R B R Z B Tl oot eeeee e et e e e et e et e ee e e e et e eneean e et e aneameaeennnaen 11
BlE3T: EAE R Z B eoeeeeeeeeeeeeeeeee e esesseseseesmssessessesmssssseasssasasnsessnsaeannsssanenes 11

HFHLIFMEAEEXZ BN IFER AR ELE N % 5M/ #1371



Rl aRiEK THEPE RN

|
| gt |
— HUAYUAN SECURITIES

1. A& A FHF A

IEFE AL E S T 1.69%E 3249.70 £ T/8 7, LHAFT & & T 1.36%Z 780.30
T/, IPEHFEETE 245%F 41.36 AF; CHAEAR LK 0.17%ZE 32.37 E£T/&H,
LTHARTE4R £k 0.27%% 8182 Jt/F 58, iPRIFECE T 5.74%ZE 85.12 AF; RBIKE
Lk 0.32%% 954 E£T/&F, B LK 1.25%F 971 E /&,

BAR1: T2BENBEHHERL

14 B &3 30 B %3 FMESH
[ &y * 7/ % 3 3249.70 -1. 69% 4.17% 24.55%
*e L2 pr T/ % 780. 30 -1.36% 6.37% 26. 34%
FEFEE ¥ 41.36 -2. 45% 6.33% 22.51%
LR %7/ % 3 32.37 0.17% —4. 44% 11.97%
G 5% = /T % 8182 0.27% -2.61% 9.53%
PHRBECE 75 < 85.12 -5. 74% -4.96% 23. 43%
% L&y * 7/ % 3 954 0.32% -3. 05% 4.95%
4 LR %7/ % 3 971 1. 25% -0.92% 6. 35%

KAk B iFIND, £IBIEFAT I

A& 2: StER SN ASHIL A& 3: Sh& G RMEASHIL

Ooo— (C BN E S (ET/HRF) COMEX#E (357v/8 ) 75— (CHME AR (GET/HER) COMEXESR(57t/8 )

3500 - 35

3000 30

2500 25

2000 20

1500 ' ' . 15 ' ' '

2022/01 2023/01 2024/01 2025/01 2022/01 2023/01 2024/01 2025/01

FAtRR: IFIND, fiRiERA AT FARR: IFIND, JEIRIEFAT AT

HHLAFMAEEXZEHRERAFELE N % 6m/ £ 137



AR ES

Rl aRiEK THEPE RN

HUAYUAN SECURITIES

A& 4: ABERENHEAESHIL

A& S5: WEaRNEATHL

sof—— LBRXFMBL(T/R) —— SHFEHL(T/5)

800
700
600
500

400

300 1 1 1
2022/01 2023/01 2024/01 2025/01

o550 — LBEXFARGT/F5E) — SHFERIR(T/F5%)

7500 |-

5500 [

3500 - - ;
2022/01 2023/01 2024/01 2025/01

FHER: iFIND, 4RIk K 5T

A& 6: EMAALRNL

FFF KR : iFIND,

B JRAE KT TTIT

AR 7: ARBEALHL

4000 — (CHMERIE v/ ER)
3000 |+

2000

1000 |

0 1 1 1
2022/01 2023/01 2024/01 2025/01

1200 — (M ERA(ETT/ER)
1100 |
1000

900

800 I

700 1 1 1
2022/01 2023/01 2024/01 2025/01

FH R iFIND, 4RIk KA 5T

FARIR: IFIND, HRIRIEFHF2LAT

2. % B % FH A& AL IRIZ

& 8: £ BEMEIERLLARIFL

B&9: XxEBXEFEHAL

....... fﬁﬂfs

50 |-
40
30

177
20
10

FRERE

0 1 1 1 1 13 1N}

2022/12 2023/06 2023/12 2024/06 2024/12

4.4%
4.2%
4.0%
3.8%
3.6%

3.4%

32% 1 1 1 1
2022/12  2023/06  2023/12 2024/06  2024/12

FH R iFIND, 4RIk KA 5T

FoFF KR : iFIND,

B IRAE KT TTIT

HHLFmEEELZ EHIFEAAEE SR

%70/ £137



Rl aRiEK THEPE RN

FEARES
=23
e HUAYUAN SECURITIES

B & 10: % B #73% ADP Lk AR 2L

BA&11: £8% FAmikRLeEARERL

L= SEFIZADPHAALE (BA) oo FRER(E - EELNEMERLEAS (BA) oo FRHER(E
50 2
40
24
30 1
22 ]
20 ﬁ?
2 i
10 . 20 |
N 222
0 1 1 1 1 11.5 18 1 1 1 1
2022/12 2023/06 2023/12 2024/06 2024/12 2024/08 2024/10 2024/12 2025/02 2025/04
AR B iFIND, HIRIERAT T FHER: iFIND, HRIEHFF P
E% 12: £H JOLTs BT 4 H A B&13: £EPMI HX
1200 EEJOLTSEMUER (BA) oo TRHAE 56— ISMEIiEILPMI —— ISMAEEI&EILPMI - -+ -+ FRHA(E
54 |
1000
52 |
50
800
48
719.2
600 1 1 1 1 46 1 1 1 1 1 1 1
2022/12  2023/06 2023/12  2024/06  2024/12 24/01 24/03 24/05 24/07 24/09 24/11 25/01 25/03
FA R B iFIND, HIRIEFRAT T FHER: iFIND, HRIEHF P
B % 14: 2025 %5 A FOMC # A Al R % shim % B % 15: FOMC &% B &L
__25bps —Obps —+25bps b ZOZ4$1ZE.-5“B$ (%) 2024$ggnﬁuﬁ (%)
100% 50 ¢
80% /_M el s .
60% e — = g
40% = . pa %
20% T : =
\_/\/—v\ sl 2
0%
04/17 04/25 05/03 2024 2025 20% w4

20

FA IR Wind, HIRIERGF 0P

FAHER: FOMC, 2ERIEHRFT AT

HHLFmEEELZ EHIFEAAEE SR

%87/ £ 131



Rl aRiEK THEPE RN

HUAYUAN SECURITIES

FE W 5

Bk 16: £TIEHHL B&17: £E 10 FHEMKSERFRL
=i SSE1 OFHAE RYN AR =R
120 RruiEd 6% 8
115 | 5%
110 F il
105 b
3%
100
95 |- 2%
20 | 1%
85 1 1 1 1 1 0% 1 1 1 1 1
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
AR iFIND, MEIRIEFAF AT KA &B: iFIND, %BiE KA 50T
S = B ~
3. BERARRXERL
El % 18: COMEX *EMH 2 K BHLF R B & 19: COMEX A% Kk HAIH X
—— COMEX:E£EFERBIESLIEE (FK) — HftiZkiFe (BiK)
28 14
26
24 ol
99
20
8 10 |
16
14 1 1 1 1 8 1 1 1 1
2024/08 2024/10 2024/12 2025/02  2025/04 2024/08 2024110  2024/12 2025/02  2025/04
AR IFIND, MEIRIEFAF AT HFH KRB iFIND, %BiE KA 50 HT
B % 20: COMEX &£ 2/R B/ m T/ A P2 LBFLHER B & 21: COMEX Z#X JH BT LEHALHFR
— 4/ R2Fm/MIe/BRELFE (T5K) — BEf#XZZETLIFC (BK)
1M1 r 32 -
30
10 28
26
or 24
22
. 20
7 F 18
16 |
6 14 |
12 |
5 1 1 1 1 10 1 1 1 1
2024/08 2024/10 2024/12 2025/02  2025/04 2024/08 2024/10 2024/12 2025/02  2025/04
TR iFIND, HIRIERHF AT FAF KRB iFIND, HIRIERHT 5T

HFHLIFMEAEEXZ BN IFER AR ELE N % 9M/ #1371



EEES T

Rl aRiEK THEPE RN

IEI HUAYUAN SECURITIES
A& 22: FEXLEHRIL

A& 23: FHRIFLEHL

5. ——PEBEE-1208BMFY (5F)
40
35
30
25

20

15 1 1 1
2022 2023 2024 2025

o . —— PMEREE-1208BHT (5F)

100
90
80
70 F

60

50 1 1 1
2022 2023 2024 2025

FH SRR iFIND, 4RIk Ko 5T

Bk24: 2RI ZHLETFHLHAR

FHFR B iFIND, MIRIEHAF AT

Bk 25: 2REZ G4 ETF HEH N

——SPDREZHFE () —— iShares&H£IFE ()

1200

1000 w

800 |-

600 |

400 —_’_\"’\\.,_,.—f’

200 ' ' '
2022 2023 2024 2025

—— SLVESR#FE () —— PSLVERISE ()
20000
15000 r/\wvw
10000
5000 E
o 1 1 1
2022 2023 2024 2025

FHER: iFIND, 4RIk K 5T

KR RF: iFIND, £IBIEFA I

4. HILEH ERFZEERIMETRL

AEREESRIIENEHR 2843 /5, BAER LEF 11.61 T/5%; BERAIMENESR
731.36 Tt/ 5%, BAMAEG LFH 112.26 T/ F5%, ks, ZELRLLUTF 100.91, BFHEE T
% 1.75; £$ALLUT 8848.69, B ERTI TR 241.35,

HHLAFMAEEXZEHRERAFELE N

#10M/ #1371



Rl aRiEK THEPE RN

e
e HUAYUAN SECURITIES

B % 26: WSLEFZREMEFR B%&27: RASrZEEGRMEFL
15 800 |
10 600 |
5 400 |
0 200 |
-5 0 \ 1 1
-10 - 200 L
2022 2023 2024 2025 2022 2023 2024 2025
AR iFIND, MEIRIEFAF AT FAL B iFIND, 4&iRiE KA 7T
Bk 28: &4 HR Bk 29: 24ALLER
—_ EREER
10 10000 - — &iftLIER
105 }
100 F 9000
95 r 8000
0r 7000
85 |
80 6000
75 5000
70 L L L
2022 2023 2024 2025 4000 : : :
2022 2023 2024 2025
R R iFIND, MRIRIEFAF AT FAL R iFIND, 4&IRIE KA 7T

5. AREEZHN

HEARRR, ERESEE (WE-HK) H 230 £x/87, RHARNLA37.95 £

/#78; ENESEEH-0.80 T/, BAAB LA 3.02 T/%,

B%k30: BfRkefZHN B&31: BA%XSLEZHR
EiFESEE-12008HTY (E7/88)

ERES£EE-12081BHF (5t/5%)

2 F
3 F
-30 L L : -4 . L .
2022 2023 2024 2025 2022 2023 2024 2025
FARIR: iFIND, 4EIRAERH AT FH KRR : PFIND, HRIERHT AT

HHLFmEEELZ EHIFEAAEE SR 1M/ £137



Rl aRiEK THEPE RN

£33 EREH
e M
o HUAYUAN SECURITIES

6. A e

ZFREBTTRE; RULFEREZWRNK; PEBRZEZMBIKGE; EEEEBR
YR R R TR

HHLFmEEELZ EHIFEAAEE SR 120/ £ 1371



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAEE: A BHHEENPR 300 B, EEWHEENEEFELWIES (HSCEI) , EEWHEENIRYE 500
HEWAEEIEE

HHLAFMAEEXZEHRERAFELE N % 13M/ £ 137



	1.价格走势情况
	2. 美国经济数据和美联储跟踪
	3. 持仓及成交量情况
	4. 内外盘价差及黄金基准比值情况
	5. 期货基差情况
	6.风险提示

