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SHENGANG SECURITIES
AFAT WA TR AR

BEAR: W HME (BH)
HFRE—ik: 8 AHMBRRAELRNTIR 2025 % 09 A 17 B
2025 % 8 A4 BEAEHE. EAHAFREN, £0HERAHERH, BERM
FERBERR, AFTHRERSE, THEAFLE AT, HRBAENZHE
RAFRHEZ K. FEETARBE AR R I, AEHEADRE LS,
EAR4EE: 8 HAE4SH 285.7 H4%, Rl 164 %. 5F1-8 4, A4 R
HAEH 2112.8 FiH, FIEK 12.6%.

BABN: 8 AALZHHEOEARZKN 1.3, FlkE 12.9%, LK) 3%.
Rl ML 40 T & A T 45400 57, RIILMA 0.8 B %, LA 0.2 A9 Ho 479k LA 3 B
HEekE: 8 A, KEHMRRAEHNEHN 1395 F4h, RAkigk 26.8%, $&F 70%
A 48.8%. 2025 F 1-8 A, #ALRAEHEN 962 H 4%, Rk 36.7%, % s
#%EH 45.5%. .
ABABRTFRBRREEXE: 28%
AEMIRE X EREEGEE BRSSO LB LHREF RGNS, HER 14%
A dy AR R BB SR . B RN EZ: AHRRIRLS L 0%
LB a 254, b id, KREAE, THAE, BRAES, L4
4&’1{;"{ﬁ/’:¢%‘3 'f%‘i&* , _ﬁui’éﬁlii . Z‘gt%{gi}i}%‘%&;: E?,ij]”!‘b?f@%ﬁﬁ /f'téﬁ'ft})ﬁ j%]ﬁ#ﬁ‘s 2024-08 2024-11 2025-02 2025-05 2025-08
ARG, 4o fB R, TR, AHER . ARAE, “BRAKRBERT FEROEB AR — iS00

RAg, dekddis, =%, LFEL. LFET. P RELSE,; BIEEE

BB R, dode R, TS, At RS, A Wind, b AT
$)§]§4§\%7‘igﬂ'9: Bbﬂzﬂ\ 3}‘1?@-7‘5(..4:-\ %%%m\ &%@}ik—t;%%o

3% R
HRERERFFREEH 1.74%, £F 7 31 AP % 15 142,

AFET LA AR F IR 300 AJF LiEdgs. IR 300, RIEmAE. A1 AE4Y
kM S A A 1.52%. 1.38%. 2.65%. 2.10%.

Ampyirek, AERSE. AERIM4, KRAE, BAE. BRERLEGEK
B HH 4.14%, 3.42%. -1.77%. 1.10%. 0.76%.

AEF LB KB EARSNA : REAE. EW. W RE. RERD.

X7 5 H7 I
SAC #iLiEFi %% : 1660524090001

f,
Ak
7
%
)
1

# R AHE
MR ARG EARA R : AR, BERE, BB, REHE, D
A

ReR T AEHSRAIAY: AL Z LRBICE R KRB T35 5%k
BRI KA R A AHE B AR AT AR AR LA %,

o R HI R D RAFRIWF &

POFAERE - T AR IE R AR
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AREHELAME (A8 ARWER (%, &H)
AEHERE (T, £4) ZARAKER (%, #H)
ZHBEARE (£4) AMEHRK (BH#)
MEERFMES AME (£5H) ARARER (%, )
MEREHERE (L8 ARER (%, HH)
HERESLEE
B R IRIE AT T

EARERA KK

AE TR KK
R SRR R R AT AR
RE R SRR AT AR
L R# A Rk (T/Wh)
HALE MM (T/ek)

s (k)
AhAE (Tlk)

B A (Tlek)

AFEAT LA R R

& B X
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ERAIEST

SHENGANG SECURITIES

AFAT LT 50 A

1. R —#: 8 AMBRAFRATIR

2025 4 8 ALBEHAFHE, BAWLFHENT, EEMEFRFLAN, ERM
EEREERM, AFETHMELES:, THRAFLEQIT. HRRAEHEHRK
R B KT I ETRNBBUR R AT 2, AFEHER LUREES,

B4 E: 8 AAAEMEN 285.7 4/, Rtk 16.4 %, 55 1-8 A, A% Kt
HEH 21128 7T 4H, FILEK 12.6%.

BAEWR: 8 AIAEZHPELELZHN 1.3, RkEi 12.9%, FKRY 3%.
Bl AN 24K T A TR 4550 4 57, Rlb¥Em 0.8 BH %, LAY 0.2 4 5.

HMELRE: 8 1, KEHMARBRAEMEN 1395 74, FIHHEK 26.8%, HEFL
48.8%. 2025 F 1-8 A, #RLRAFHEH 962 77 4H, FlILIEK 36.7%, H&EF
# 45.5%.

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
I 1 200
200.0 |
{ 100
150.0 | 1 o0
100.0 | 1 100
50.0 1 -20.0
0.0 -30.0
N OO E A DO NN AL XL E A D
fv"'Q fv"'g fv"'g fL"'Q fL"'Q fL"'Q fL"'Q ‘1?‘9 m“'Q fv“'\ fv“'\ fv“'\ ff"Q flf"Q fﬁ’p flf"Q fﬁ’p fﬁ’p fﬁ"p fﬁ"p
DX S S S S S SR S S S S S S S S S S S S
FHRE: Wind, #EAETLIE, KT
B2: AEHER L (FH, £8%) BARRER (%, &H#)
3,500.0 ] U R o g A B L 1 60.0
3,000.0 | { 50,0
2,500.0 { 400
2,0000 { 300
1,500.0 | I I { 200
1,0000 | | I a { 10.0
500.0 | {00
-10.0
FHAR: Wind, #E5ELLpE, #EIELTFLI
3/10 PR RS



ERAIEST

SHENGANG SECURITIES

AFAT LT 50 A

H3: 2HBEAERAK (£48) BRMEHHL (FH)

18 r R AT R VRIE AT AT TS FR 2 1 70.0%
17 }
16 | 1 65.0%
15 | A /\ 1 60.0%
1.4 -/ \/ N——
13 | N T~ | s5.0%
12 |
11 | \_/ { 50.0%
10 r 1 45.0%
09
o b o aoo%
N VR SR RS S W S-S S U MR N, VR S VP NP Y
@F @ @7 @ @ 9 pF @ @ " (B W 7 B B B B
DRSS SIS S SO S S S S S S S S S S S S
FHEK: Wind, #ELERGNE, PEIERFE
B4: Mk REMESAME (£4) ARKER (%, &)
180.0 s o [ 44 BT AR IRV 2R A T o [ A R RS 4 B g7 1 kL 100.0
160.0 |
{ 80.0
1400 |
1200 | I I { 60.0
1000 I I ‘ 400
80.0 h = i I / '
60.0 | { 200
400 ‘
{ 00
200 |
0.0 200
O > L P RO O N AADO P> L P LD
0'1'@0"")( & 0‘1'@0'1’&90(‘}90’1}9&&90"}' 0'1}:\0"" & Q"fbpe'fj N Q’ﬁ?o‘@géﬁggﬁpéﬁg
OSSR S S S S S S S S S S S S S S S S S
FHRR: Wind, FEELABE, PRIERTILH
B5: #MeLRESKERE (£4) ARKER (%, &)
1,400.0 o o [5]: 45 557 BEVRVA 7R B HE: 5 oA R BRI A B TE: T [FE 90.0
1,2000 | 80.0
70.0
1,000.0
60.0
800.0 I 50.0
600.0 | B I I ~ 40.0
30.0
400.0 |
20.0
200.0 | 100
0.0
R S VS N W S-S S U SRDU R SR SR VR S W
PF @ @ S pF S pf S pF p p o (1 o B o B o
DS S SRS S S S S S SRS S S S S S S S
FHAR: Wind, #E5ELLpE, #EIELTFLI
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SHENGANG SECURITIES

LA 17 S 51 R4

E6: MERFESER

55.0% r RSB, FREEBER. Bl
50.0% r
45.0%
40.0% |
35.0%

30.0% r

25.0%

FHFR: Wind, #EHLELLBE, PEIERFLE

2. BT R RE S KE

BAR KA, AFATRMA BT B )2 B Ao & TR B BOR 69 AT Mk AR R B
ERRY, FAARFLEEST, ARZHADHE G L. FEBBIAEAT L B AT FRE
W, BRKERAEEGEE R L K S E R GEEF RGN HRRAE
B AT B AL B R R R A AR

KA LA RBABRELE LA L LGOI EL, b iy K245, THAE,
HHRAES,

b AL R W IRABAE R IR, R AE . B IEY
LA RO ER BB ARG, B RBR. HTE, TR, AHHF;

“BIRRBEIR” #ROEABERNS, ox b vl ZFE. ZFEL. LESR
F. PR E

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

HHBAMTHERFN, BEMNARET X EZAGT: e, FAAE, BLE
B, f&RGHALE LT,

3. W%

RERRAFRKBH 1.74%, £+ 77 31 Mkt 427 % 15 12,

AFAT L AR R R 3000 A LiEdE4. PR 300, RIEm AR, AR 459K
244 1.52%. 1.38%. 2.65%. 2.10%.

AmMPATRF, AFRF. AFENME RAF. ARF. BiER LM KK
WA A 4.14%. 3.42%. -1.77%. 1.10%. 0.76%.

AEATLRARBI ARSI AN KEAF. B T RE RERD . £
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SHENGANG SECURITIES

RATH.

ARETLAR@H AR AN kAR, LERE, S R/ HFE

B7: SR KIKIGT L

7.0%
6.0% |-
5.0% I
4.0% |
3.0% I
2.0% |
1.0%
0.0%
-1.0% |
2.0% L
%@? o WP S S @,@ S 4&%&'%‘“’ S wéﬁ:% %z‘% POt
w S PR IE AR S S B £ 4<>
FAHAR: IFiND, P EERTFIIf
B8: EEAXKAKRERE B9: AEFHILAHKKE
_ 4.14%
3.0% 2.659% 5.0% o
b 65% 4'0%‘: 3.42%
5% 3.09
2.5% 2.10% 200 I 1.10%  0.76%
0% - 1.74% 1.0%
20T 152% | age 0 000 |
. (]
1.5% I -1.0%
2.0%
1.0% f -3.0% -1.77%
i & v
0.5% & & & &S
o % A ? i
0.0% ' ' s s L & WX
LiEHEs PRS00 IRIEMME  BIREE WA &
HAFRM : IFIND, B AE R T A FHE R IFIND, PRI RFE
B 10: A EARM KT AL B11: &R ERE SR AL
45.0% RRFR ARTRIRE RAREE RERHE SR
40.0% | 0.0% ; ; ;
35.0% |
30.0% | -5.0%
25.0% -10.0% |
20.0% | i
15.0% | -15.0% |
10.0% |
5.0% I -20.0% |
0.0% ! ! !
MIRE RS WHLRE R EREHY -25.0% “
FAFRR : IFIiND, ¥ EZERTFEI FHE R IFInD, P RIERFE A

WEA RSB — R AT FE R 6/10 PE AR RARE



ERAIIE 35
SHENGANG SECURITIES

AEAT AT 5 B 4R

4. R F . Z248 KA HEA N

B12: % A% 7 2l (L/Wh)

0.50
045 b
\
0.40
0.35
0.30 S R
1127 L S E DA L Rl LR 2 DA LG RS Ee g
025 WA 2 RS 0 vt 5 T30 ) it R A [ 7
0.20 . . . . . . . . .
@ U U Q Q Q Q Q Q Q
,\q}\ (9\ \\\ 6\'3\ 63\ “)\\ oa\b}'\ o:’\%\'\ o3\‘.0\'\ o§\\'\ o}\ ‘b\\ 63\ Q’\'\
P v v v v v v Y v v
HHRR: IFIND, BRI
B13: #ALEARMEE (Tlk) H14: sk (Lkk)
‘ ‘ 22000 IR SN (E52):40
3700 WIS () AL AR 21000 |k
3500 20000 \W«J
3300 19000
3100 18000
2000 17000
16000
2700 15000 1 1 1 1 1 1 1 1 1
2500 : S : : : : : : N U N N R R N N N
YSRGS\ A
VR R N R U U R R LTS N O A\ A C P RS A NP S O
,\‘]>\ (O\r\\'\ oa\qg\ o3\{5\'\ 6\5‘\\ (IJ\(O\\ <O\Q’\’\ ¢§\\\ oj\q}'\ (o\%\\ q,b‘\ f}f’ "lf) f)ﬁa "12) "12) ']23 fﬁ:’ rﬁD "123
NN A .
HHAR: IFinD, LFHIELBI, #EEFRTFEI AR IFIND, LFMEL B I, #HEERTFEA
B15: A (Tl=k) E16: #EHE (Tik)
85000 U052 2 A () B 19000 iz sileazalS i Si(Y)
18000 f , N
80000 | 17000 \-‘v 2): 4 IR (BR)
16000
75000 15000 |k
70000 | 14000
13000
65000 [ 12000 r
11000
60000 . M . . . . . . 10000 . M . . . . . .
ORI N SNSRI ORI N SN\ IR SaRN
SO U M G I S S MU AP SO U P G I S S MU AP
N A L AN A

AR FIND, LAMIEK B P, P EERTLA

b
Sk
Nid
=
Ho
o
|
=
o
s
B
=

AR : iFIND, _LHHEZ LGP, FHEIERTLIT
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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 $‘ '?_I— —‘]-I,« E}f 572 )%_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 AT 09 B2 Fe i3 TR ARMRAEAT A SR EG A, BAFZ TR F R ERRERRAK A F IR H0T, & 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 Tt SR S F IR BT HRAT . M 5 RE ek > =
A8 KR S

AMER G EFBIERE P F 0L BFTHRRIEKLRA A C3. C4, C5 @88, A0SR RBMANKD KRS ML
ENEREF . RAREBRBRNEITH, KBFRFT, EAMFMATFUETH KR, LHAAR, R R3] A,
FERBLAFRIERFRI, DR ARESTAEREGI A, MFF50, TR HiERg—RRERAEHETIESR
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



