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SHENGANG SECURITIES

BEHE:
F B —3: IFEAMEARR R RALES RN E LR B E

BB U N, FHANAFTLTH

*

AR BN AR T3 2.29%, RIENHEHIE, RE6HA 60, A
B AH 14.06 T/kg, AFRILT % 2.29%. ARIEF EBE LKL, THENE
FTEEGYR, APBRAE, BHASFRTES RS,

FHHM AR TR, —AHFHHNAFRLEF, RE6H 60, WMEHFLA
A% 2T Tk 178 1 486.19 T/sk, RIIRILT 3k 3.45%, AR4EF E A k¥
&, A A ETHAMIES RS, FHRAERRERAEG, ZTEEHN
1641.43 LIk, RAFLH-F.
BAKEEHNATRLTH. HEG6H 6 0, WMFEHRLLEHKTHEHN
10.66 7T/kg, JFIRILT# 0.09%. #HKAEE L5 HENH#ILIE0.76, & L
g E A,

BREHEHERFLTHR, RN £Z2FFLAH

*

BB AZNE BRI L TR, KBRS AT — A, ARIBMIKEK
#, REG6HA6H, ALY E 124.12kg. BRI T#% 0.01%, £5#H
F 92.79kg. BRI TF# 0.03%. HAEFEHLE L, RAABEREKR
oL E R IR, RABEET B ERRATIIER, MK RKRAL
LHERT, REG6HA 6B, HhE 150kg AL KE HEH &L 2.37%, KAT
— AR e,

WM £ B AR, THEEZERAFLTH., RBMKEHE, REG6HG6
B, ARlet £ 4-0.15 kg, e £ BF AR, SREERS ZKF R
AMESEE B, JeRBE RIS X, REG6 A 68, THEFEZARL
Tk,

S ASMREAEE. 6 A RIBES AR Y. RIBRIE 173 TAERAIH K
A%, 2025 F 5 A LFREAZE A FRARY 0.91%, 6 Atk Ei2E 1284.07 7
ke AR 2.57%. AR4E wind R RA 0 24E, REL4ARLBERE
B AEE 4038 77k, FbEARF, REK 1.3%. ot ALRBENHE
&4z, HREAATRRBFLT, FHESEH LD EN.

AAE wind R E 6 /] 6 B 338, A% AKKHHIAANE 33.83 Tk, AlEEAT—
FIIRY Y 1.82 LIk, ShaATHE Sk F A T B 120.80 Tk, AR —
JERL AR Y 36.43 /Ko

£y -

*

EHHA: ENXIELA R e s AR Y09 Ak AR R B RE
. HEF. RHEIED

PR ENXREMNAORNGH TARGEIRLE, XFEREGELELEAE
Ry, T oKl ok R A=A .

MRS : BB G AT R, ERAHEME . R IR Lk
AT, KAEBSEH LK FREY . EWREZRBIFORL A, X
EEEAT. BEAAM,

Frfidk: ERKEREM L, BFHA. KK,

R BN TR, hdmmiie, &% 23R AR

a8 HBix (R#)

2025406 A 12 H

X AU
SAC #LiEFi% % : S1660524100001

AT X A SR

BERE 103
TP T A% 17.6
RN T EE 12.8

Er ATRRH T AFR R P RGBT T B E
T3P BEK R PR 300 T AE

friek Rz RE
24%

12%

0%

-12%

-24% +
2024-06

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

A MAL

Y1R300
A Wind, ¥ EGERF LA

1, (RMAGE T LA EIR: 4 A%
WAL R TR A H-F) 2025-05-30
2. {RMBGRAT LA B AFHHNA
T % K42 iR E) 2025-05-
08

3. (RMHGEIT LA TR 3 AL
B BEAZ R LR Y ARIE £ B BRI
%Y 2025-04-22

IE R AR
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1 AR AMEARMLME RAEEE ARBEA E 22 A oottt ettt 3
o -1 TP 6
B R R T oottt ettt ettt et e ettt ee et et et e te e e et et et et e e e et ete et e et et et e eae e e ere et et et et e eteeaeereeeareaaes 7
B& B X

Bl d: B A 00 ettt ettt ettt ettt en s 3
B 2 AT B A A oottt ettt ettt ettt et n et et e, 3
) Bt Tl T A T oottt ettt ettt 3
Bl A B R TR A A 20 oo e e e e —— e e e e e e e——e e e e et e e r e —— 3
B 5: BRI G B B B B .ottt ettt ettt e, 4
B6: BRBHAEMTEEEITE (KO) oottt ettt ee ettt ettt eess s s et et et et n e et e s eenen e e s es et etnt et eenns 4
Bl 7: TREIRE AR B L (20) oottt ettt ettt ettt et et ettt e et et et e e ettt e et e et ettt n et n et en s 4
B 8: ABEATIEM Z (FUIKG)  ooooeoeeeeeeeeeee ettt ettt ettt t ettt n ettt ettt en et 4
B Ot BT (3K oottt ettt ettt ettt et ettt ettt en s 4
B 10: HAD LA G L R A B Gt R B A B (T KD oottt ettt 5
B 10t BB TR A B oottt ettt ettt ettt e, 5
Bl 12: R ZE AU A B ettt ettt ettt et e ettt ettt et et 5
B 13: B AT I BB FEIEIE (%0) oeeeeeeeeeeeeeeee ettt e e et e e et e e et ettt et e et ettt et ettt ettt et e et e et n et 6
B 14:  RARKIE F IR IATEIEIE (20) cooeeeeeeeeeee ettt e ettt e e et e et e et et et et e e e et et ettt e e et ee et et e e et et ere et e e et e et e, 7
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1. AFHANEAR IR RAL 55 ARAEM £ 45 R Bl 4

B AN, FHEAN AR TR

s BB BAENNARIL TR 2.29%. RIBMKLE, RE6A6H, Hokhiz
A 14.06 T/kg, FFIT 2R 2.29%. REFEHLHE, THENEELE
BN, st AR, BN AT EHRI.

s IFERARAFLTS, —AHEEANAFLEFE, RE6H 60, MEHKKIE
B Tk AT A 486.19 T/, FISRIL Tk 3.45%, ARIET ALK&, #A
NAETHAMEZ BRG], ATHEAMERME RALE, ZAEH AN 1641.43 T/
), FFRIHFF.

o BAEBHNAFRIL TS, HE6 A6 8, MIEH AL L KEHAN 10.66 T
kg, RIRIET 2k 0.09%. #KEHK L5 H & HMA& 1A 0.76, &R LA g,

Bl: H& z:m#-%wr E2: 1753 A28 %
22 740
21 L Gendg: HESM: BE (B TR — g ARk ETKG: MBI AR
5 640 FE D Juik
0 L
19 540
18 |
440
17 |
16 | 340
15 |
240 +
14
wBL— Mo b
© L K & H L K L L L © » © O L L K K H K ® © L © & L
INEN %0 %0 \QQ \,\9 'O;Q Q\,Q &9 Q%,Q QNQ Q(O,Q Q@'Q Qbe 6\Q Q%c Q%Q S \\0 (LQ Q\Q &0 be() pr Q(OQ Qbe
6’} &b‘ 6‘? &b‘ & P PP Sl Q"’b‘ & 61} ¥ P
L L e ) ] el i P P S L ] e i ) e L i ) S Lt
HARE: ARESE, P EAE KT FHRA: PREAE, P EAERTEI
B3: —AEFHHKEHHN B4: BRERHMEHN
s e 3L #H50kg: SFEAME: B D 16 N " .
100 T LI TERES0g: BT B i O 16 | —— kR BT S0 P G UT
1,750 | 14 |
1,700 { \ 13
1,650 12 L
1,600 1 L
1,550 | 0 +
1,500 9 |
1,450 8
1400 —mH—r—Vt——— © L O L © K L K L K L O L
P P P P P P P Q@ $ Q‘b Q@ & QQ)’Q a® Q%'Q Qca'g ,\Q’Q ,\'\’Q .{VQ Q'\Q &Q Q%Q Qvg S'JQ Q@’Q
¢ Q7§ & WY 0 o & D N N N N N S QU - AR SR~ G ol
WF S N S S S S «o° @ U AN S o) S ol | o N N R R G
P Y Qq, Qq, &P PP P L ) ) o ] S ) Vol P R

DN S S S S S S S S S S S

AR : PURKIE, P BERTLPT TR PURHIE, FHRIERFIIT

b
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Nid
=
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RARA & AT AL 5T 508

B5: EAFHEH BN IE

0.85
0.80
0.75
0.70
0.65
0.60
0.55
0.50

e Y BRI

0.45

2019-06-06

2019-08-06
2019-10-06
2019-12-06
2020-02-06
2020-04-06
2020-06-06 |
2020-08-06
2020-10-06
2020-12-06

2021-02-06 [
2021-04-06 [
2021-06-06 [
2021-08-06 [
2021-10-06 [
2021-12-06 |
2022-02-06 |
2022-04-06 [
2022-06-06 [
2022-08-06 [
2022-10-06 [
2022-12-06 [
2023-02-06 [
2023-04-06
2023-06-06
2023-08-06
2023-10-06
2023-12-06
2024-02-06 [
2024-04-06 -
2024-06-06 -
2024-08-06
2024-10-06
2024-12-06

2025-02-06 [
2025-04-06 [

2025-06-06 -

IR, F IR I I

BARBHEAEAFRILTR, RERHZEAFILAR

s ARBEENTRARIL T, KAEBEH SLRAT— A, RIBRIKLIE,
HE 66 H, HLEHEANE 124.12kg. AFRLTH 0.01%, £EHE
92.79kg. FAFAIL T3k 0.03%. P EBKLE L, RAFBHERERKTH AL
ERIBETANR, RAFZETHEERRKATNIER. NEFEARALLHKED
T, ®E 6 A6 8, hE 150kg A LR HEHK &L 2.37%, 2AT— I IRL g

Vil

o MR ERFRAR, THEFZRAFRLT R RFBRKKLE, RE6A6H,

WM £ 4-0.15 kg, ARIEH £ AR A R, ZREHERE

— b 2=
—kE

Lt Pt gAY AR, REG6 A 68, THESEEZEFRLTH,

m6: Al EEFEEHE (ka)

B7: RRAKEHEKEL (%)

REANAZHE B

PR FEATREAN: AT E T
FFA: Bl SEHE CH) Tr

e ¢ ’f?p%ilsokgl«)i: Hj*%%[lj_‘_ltlﬁ ':F‘Egl &) %
M. BEKEOOKgUAN: KL hE D CFiD

%

125 - 04 3.5 i 120%
12142;?1 I ] 93 3 - 100%
1235 f//‘ 92 = - 80%

123 0 2
I L 60%
122.5 15 _'_/
121125 I . 1r [ A0%
5 f 89
121 05 - 20%
1205 | 88
- X X X X X X X X X X X 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0%
120 o £888888888888888888
RSN N SRS R R R~ N o ddiIddoddtdddddsad
F A F NN HFF S ©Q F J9 9090009 QQQ Q9o
W AN AT X X X Y O Y 0 y NN NNOOOOOOII T I T I 0 W0 W0
NN AN A AR A\ A 2 N 2\ N 24 NN NN NN NN N
L2 2 A L N L 2 S L SRRERRIRSIRLIJI]|RLIRKRR
FHFR : IREE, P EIERTRA R PHHIE, PR KR
B8: @ik £ (/kg) Ho: BE¥ (k)
m— R % (4D BT 400000 - ‘
25 R g TS TTIT 5 - 0.5 350000 | — e B PE O(H) Sk
ResE: WA Ju T
20 lhlg.w o mag e n.,‘,.‘. 0 300000 f
v SRR J 250000 |
15 - ~ e 05
) 200000 |
10 | 1 150000 f
100000 |
5 | 1.5
50000 |
0 P I’ o
o L © o L © L © o L o L ©
Q"O'Q 6\'0 Q‘b'g be'g ,\Q'Q ,\\' ,\q,' Q\'Q 6},’0 Q"b0 QB'Q Q%'Q QQ)'Q &
AR S L ) L R S R S R o o
DS S S S S SISO SR S S S o
AR PRKIE, P BIERTEPT ARG : RIIE, FRERTLI
BEAERE —R o 5 W 4/9 PE R RIS
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SHENGANG SECURITIES

B10: AL LHREEFREEZEEAXNELE (FX)

RARA & AT AL 5T 508

5 A%RFHAEE, 6 A AT ARKARY . BIBRIE 173 AR FRAH KK
3, 2025 F 5 A SERhA2E AR Y 0.91%, 6 At X EiZE 1284.07 7 k.
AR Y 2.57%. 44 wind R KA 0 244, 824 ARLBREER A
2% 4038 7k, LA AKF, FEK 1.3%. MiTELBENFSIKE, &
AAVERRBFEALT, FRESEA DR ENL,

Hi1l: ¥R EEE

1600

1400

1200
1000
800
600 [
400 r
200

0

N oM WD N W0
P P PP
W B N

PP R F P

[ A E D

5,500.00
RS R A Tk

A iR hE D

5,000.00

4,500.00

4,000.00

3,500.00

3,000.00

2,500.00

2,000.00 |

1,500.00 N S A SR S
S P B S B T R e et R Pt
™ oa\q’ oa\n-’ oa\b‘ oa\b ) DONOO—HANNMM I FINLDWOWONN00DNNOO NN T LD
DR SRRRRRRRRRRRRRERRRRRRRRRSRRIRRSRR

FHRK: HRKTE, PEAERTEI

FAHFR: wind, Kb RKFFE, & BRGEXFE A

A% wind A £ 6 A 6 B H4E, 8% afkHRAAE 33.83 ik, AlEEAT—)
Ty 1.82 Tk, SPATHR ¥R AT 8 120.80 Tk, AlIAEAT— 37
tbm ) 36.43 k.

B12: Ak AEAR

4,000.00

o L FRAAE: % FRAERE Tak

o [ SRR SN S T8k

3,000.00

2,000.00

1,000.00

0.00
9
N P PP P s
%0@ & S s S N S T P S WS S
_ N I A R R L )
1089083 P DD
-2,000.00
FAHEE: wind, #RIER LT
5/9 ERA IR
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SHENGANG SECURITIES

RARA & AT AL 5T 508

B R %

AR KRR R A R A 6 ok b MR R KA
EZRM, HAEF. BARMD.

7 s KA w3 4k R AR A .

R R A EALF ARk, U R AR . ARSR IR KA AT
A, RABSEHEKFHRD . EHREFREIFOHE LS, XIEEFEH.

A,

APAf A ERKEEEM L, EFSA KR, LRE. HERK

2. AT R 9 M

LR T AR EAT L AR B 0.91%, 12/ 31 AMTk# 2042, 7K 300 454
LK 0.88%, w77 RAR4E 45 H9a 57 K 300 454 0.03%.

RMALE TR KK BHFIL: Bk (#1.34%) . ik (+1.23%) . H#
(+1.15%). K= T (+1.10%). Fdik (+0.90%). #HtRiE 1l (-1.51%).

B13: w7 —ZATLERAKKE (%)

6.00%
5.00% H
4.00%
3.00% [
2.00%
H|IIIII|||
NI AANNRARNARRRARNARAAADR llltlm,_ .....
RRRRRRRRRRRRRRRRRRRRRRRRQRR&&&
100% B EEEEREEEE R R EEE R EEEREEREEREEREE
UENCEHEOREECHEHESIEEL TR HESEREL
2.00% RGP RV ERSEEIXNHHIRZXITR Y IBERYSE
il FE HAUER KREELKEELERE 8 E VE 0§ I
-3.00% - & W OHEHER KPEgKEEK @ H K PR
TR : Wind, #HKEIERTFA AT
FHARARE—R LT F N 6/9 PE R RIS
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SHENGANG SECURITIES

RARK AT AL 5 508

E14: RAHKETHREAHRKE (%)

1.50%

1.00%

0.50%

0.00%

-0.50%

-1.00%

-1.50%

-2.00% *

JIII|

&A@ &«\\

L \ N\ N
B & &

\x*/\
e

@
$
o

»

FAHF R : Wind,

ALK EIF

3. N& & T

O TAT R,

AR, T BRI

719

PE R RARE
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RIS s o A
ST T AR
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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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
£,

PRIEFRA R KIREABEGEN., NE, BREPHUE. oA EBUMEAE, THRPTERIERK 6 E 2 B0 RN,
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

AMEFTERTH, &R AN W BAE KA LT T A RS 5 B a9 R, AREPTAIEF R TARG B MaE . AR
FMNTR A F LK), ERRNA, $HIERFTATRAT AKX & L AN E L2, AN 3] BB 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, xR AFBIERFTRA, ERFESARERATARRENGI A, MAffei, TN EHRLERG—DRRE RAEE
THERA R, LH. KA. #HEA5] A K,

17 A

WHIE AT RIP B . 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. P 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
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