ﬁaﬁj&i&ﬁnu 2025098218

ESEEMEMS 250921 =) (578
1T AR

IEEFHRRE

ENEMA

Sfim: Z=FE (Bdk S1130524120003)  BXARA: Zi&fA (Bulk S1130125070071)

liyangl0@gjzq.com.cn luoyiran@gjzq.com.cn
fESKIFITLSE, BSHFIEMNRIR

[—E—iY]

ABEBEELEFASTY, 2RBEVRANALZT L, TMAEN. FEE, PR, PTF “—F 3" L&XH HKS
HE R AR, PEKEEF VGG RANE EEZIEN S, FEMIIE, JEN KR 2. AR IEN B AL IE,
M Kk, R BT AP K, HEH HIEMNEM AL FIE ., B AHIEM KRG LRI, o BIEH &g 5809 4
WEY, HASGERKESFG A KRS L, I, AR E oS, PEEGREGER., RAANENLN, I
B2 BIE AN,

YRR Al RBHAl BT, BAVAA T RKFT AT USRS, SATBSERFEEANGH. AEmtta FRE ITEY
B W, TERAF XY IR, FFHKREFHE, PCBIRERILH.

[ FAHREAzN ]

OKR: ARB A2 E SR 346 T/t, FH-36 T/t, FREb+2 T/t, 2 BTt % F 48.3%, Kb+, Tpct, EEILH
64.81%, Rb-0.19pct, Fle#H-F. Q#k3#: KFFEHM 1207.95 T/, IR _E3K 10.94 T/ok, 7% 0.91%, #
E9OR 1B HEERMAWAFLLELRHML 26.87 X, B EAWRY 0.15 Ko REKREAW, 2. 0mm I @R EIR
TN A/ FHRESL, FBEF, QRBLIHsE: AR LI ZRAAEA 7.50%, 3F+0. 34pct.
@FF: K ERN 2400tex TARLELEAIEL W 3524.75 L/vk, FRLHFEF, ©F AT L AMRM 4.1-4.2 T/ AR
¥, HEHF, Ouifss: RATHEALGRT HE, B lwEEmBHEE. @Rk AMERERSH,
Ak RHe, it &, Hhet, PE MR LK, HF. RbaMAEIFL T,

[EE3FEn)]

M9 A 15 B, kimseFHH = LEKNE HETE EKRIEZ. D9 A 16 B, i@t nE4k, Masin g RA,
MM BT H ZIEET AR 19.31070, KITHEHN 1.89 1k, @9 A 19 B, FROKENE, NBRFTRZLEFT TG
TR LR AT,

RIBEIRD :

PCB % AT X st B R AT, ¥ BR R AN RRAIAL; HENE ERTAAL; BN TG,

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES

17 2 A 4
A& B X
LI U 4
(O - e 4
L D 4
1.3 AR (091570010 ) L i 4
2 ABT AT (091570019 ottt e 4
3 R A A 5
3.1 KT (091570019 ot 5
3.2 FEBIBFAREIIE (0915-0919) . i 7
3.3 A (0915-0919) . 11
3.4 B2 (0915-0919) it 12
3.5 BEIRATBRA AL (0915-0910) .ottt 12
3.6 BAHHI S LA (091570010 ottt 14
B 7 R 15
- 16
B&H %
BE1: —ZAREARERE—I (P 5
Bk 2: M AT R — 5
A 3: M AR E AR T 8 5
BE 4: EM R R ARG B T b 5
Bk&5: EMABRAFRTIL BEIELEAR. PR 300 ... 5
Bk 6: #HM. KREABME (PE-TIM) AHATELIP R 300 . ..o e 5
BA 7: AEKRMBATE L/ 6
Bl& 8: AEKIREZIE (h) oo 6
Bk 9: LA, P, LHKRBETEIL (0 oo 6
B& 10: AR LA2.5 RERRMEAR L/ 6
BE& 11 EPRRA2.5 REKRRBMEAE (L/R) 6
B& 12: FHRXKA2.5 REKRRBMEAL (GL/R) 6
BAE13: ®HRK42.5 REKBMABALE GL/M) o 7
B& 14: HAXR 42,5 REKRRBMIE AL (/o) o 7
Bk 15: 2022 F 2L AERBITLEA (T EEA) oo 7
Bk 16: 2022 FE242EHFAHMN (L/ok) (BAM) oo 7
BE 17: 2025 F EATIB MG A B o 7

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

17 2 A 4
BE 18: 2025 G B A B 3t L 3 o K R 8
BE19: BIBLABMAEZE L/ EBAE) 9
Bk 20: AE T RABMAE (FL/0E) 9
& 21: BB T TGN (L/P) o 9
Bk 22: 303 2mm B IBMAE AL GL/FR) 10
B & 23: 2025 F 2 A BRI IBE o K T e oo e 10
Bk 24: 2025 5F B A AR I TG A A e 10
Bk 25: ABEELEAEL 2400tex M (GL/M) oo 11
W& 26: BFA 7628 ZRABM (FL/R) o 11
Bk 27: WwHEHEBAREY AR S OBt 11
B& 28: H/® T300 BARA AT IHMAE (F/F ) oo 12
Bk 29: B T700 BAKAET M (/T ) o e e 12
B % 30: R IEILIN (L/P) e 12
Bk 31: FAEBF A ARE(Q5500) FAMAS (L/) oo 13
Bk 32: I HEMAE (T o) 13
BA 33: FFLE: B AR E () o 13
B& 34: AAEEDMC ILIEM (FL/Ph) oo 13
Bk 35: PHELNG B A A T (F/mh) 13
B % 36: RERART ITFHM L/ 13
B& 37: T T A A BD ) A 14
Bl & 38: COF | Z2 A8 T 14
B & 39: RIFRACHITEMAE AT (GL/oR) 14
& 40:  #L B PPRA220 T3 (FL/ME) oo 14
BA A B E B PE 258 oo 14
B& 42: 2024 F RG4S SALR LG ARG/ BAET /BB .o 15
Bk 43: BB BN AR (A5 L/oR) 15

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

K 4 -!- i@ ?Hﬁgg_fﬂy@gﬁﬁ% 'ﬁ’_‘ﬂi)a%]i

1 HEW=

1.1 —F—iL

KE£BEKLFLTY, 2REBETVRKARALFLE, TMIEMN, FHE, PR, PF “—HF—3%" L&H RS
WE R X, PEKAEE LGRS, SNTEEEIENEA, FF k35, JENKR. 3. ARIEN BRI,
FEMEH Kk, W RBTERMAT K, F8h HIEMEMAA %, B HIEMNKRGEI KR, i BIEN & iftie ey g
WAL, AALSERLESGARSY, i, HERREop S, YTEAEGAERLE., AR NENLAR, 4
BN EES., EssRE [(HE4E]EHRRIINPEE L) [4:EK4) [HIFKRE])

YL Al FREHAl BT A, RAVARNERZT AT B LA, SATRERIZEAN R, AEefaFRE, ITEY
R, W, TERAF LYK, FFHRFAHAZT,.PBALRAHFTHE, BRXE[RARBGIFTHARIIFTEE &1
[EARMEYLEAL] gAY [ ZAAR)[BFREIM]

1.2 A#E

DOKR: KB ABE SR 346 T/t, FL-36 T/t, Rb+2 T/t, & FE -3¢ 5% 48. 3%, 3Rb+1. 7pct, EAELH
64.81%, 3b-0.19pct, RF-F. @ 35: KB FEHM 1207.95 T/ok, R L3 10.94 ©/ok, 38 0.91%, %
Z9A18 BT EBM AoV ELE KL 26.87 X, REFAWMKRY 0.15 X, BEARAFEW, 2. 0mm FEAE @A IR
TR A/ FHFARLEAL, FLEF, QR Lkt KERE LKL T8 A E A 7.50%, ZRb+0. 34pct.
@4 KA ER 2400tex FARLELLAIEL MW 3524.75 L/vk, R EFF, ©FH TP LAMRM 4.1-4.2 T/ AR
¥, FHF. Ouiiss: £EATHENLEGAR BE, B @A ErENER. @Rk A ERKER S,
M EMEHE, DR R, AHEE, PEMAAIRIL L3, HH. BaMEIRIL T,

1.3 A A (0915-0919)

Ki: 9 A RIT KAFF RHHEN, A2ERIE, KRTHE RELHIKE,

FORIE . RBMMARIRLERMEY K, WKk 0.91%, EAIRLRE ) 0.53%, FEPHE RKBRAREEERE, P THEETA
MRS, KBEEAHRE R BAR B AT T A,

KA KI5 2. 0mm SEAE @A E AT MR F; THasS A AR, MERWIIELT, ITER*FSTHTLE
R M R|ME 15.34%, EGRILIEMNICE, T 6.83%,

Al M- 28 4. Low-DK R IF4L38 = Bl -4 A4 2, Low—-CTE 46 %: % 4 B R4 B3G5, Q ALK Famir A B,
Al HH-Z M 4R5E:9-10 AAZLEEA hvlp A= rtf AENME R T RIEEN . hvipd RFEE RN A LIAFA0 ] 149
R Ao

G ZABARARE, ERFBIEZZEMARNE, B o ABBE R, B AER, FitEN&A4ERd
F, 2026 SFAELE A FETFAE,

B Bk AN A Q2 htkdn T {2k L E Kk,

B EM: FLin, RIBMHAFTAELTERE, RESMHTARARG L, APREAHGTALS.

FEMBEM: AMHHEEM KT 2RTFY, £EFLMAHMT. FNFHXATHMNETE,

RMh: #i3, OFMBE ST A%EE, 2EAIPHEKRE,

2 FRATHIHERMR (0915-0919)

MR KEZEAIHEDR (-0.29%), b, sk3B4)iE (-2.56%), 4 (-2.38%), & KAH (7.04%), 3% ZH
(2.29%), KiR4%)iE (-0.72%), &4+ (0.03%), Bl LiE£z4% (—1.42%). CGH R EMIES 7 4540, £ 48 FIR0935944)

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

Tk B4R

»
|
X
N
5
3
x
?:
&

P75 BE2: #HETFHERENG—E

W KRR

AR KESNE  BEERE Ebadk & W EEEM  DiESE
15% -

13% -
1% -
9% A
7.04%
7% +
5%
3% - 2.29%

1% 1 0.03% II
—— . . . : W
,1% 4
0.29%  072% I l

-1.42%
-3% A -2.38%
-2.56%

5% 4

Fkif: wind, B&IER AT R wind, B AEESFRA

BE3: #H EREFRREIGHTE BZ4: ZEHEREHFENGE TE

25% 2% 4
22.89%

0%
20%

-2%

15%
4% A

-4.57%

10% 6% 5 e 5.4 -5.3% 52% 56K
7% 6.96% 6
6.84% 5.86%  5.49%  5.48% 8%
5%
-10% 4
-10.14%
0% -12% -
AT SRS ALRAR WERHx AR SNIRE SOWEL SSTKE SBRG RLBe WG EhZEr SOISN SEEME ERET SWRE KSR BARE THSE TRER
AR wind, B &R LA R wind, B & IERHE AT

B &5: B FA I _LIELZH. PR 300 B&6: ##. KEME (PE-TTH) Z H5 7K 300

- . s e — L HH 7300
—801710. S| 3L H4t 000001. SH _LiE%z45 35
10, 000 .
9. 000 000300. SH 74300
30
8, 000
7,000 25
6, 000
5,000 20
4,000
3,000 15
2,000
1,000 10
° ' ' ' 5
\’@ \’@V -\’@’ \’@ \’@, \’& N &
S ) Q o ) Q )
o o o o Y o o 0
P » » P > D » 2019-02-11  2020-02-11  2021-02-11  2022-02-11  2023-02-11  2024-02-11  2025-02-
RiR: wind, E&IEFF AT KRR wind, BEEEFITF AT

3 FREMNEER

3.1 KRk (0915-0919)

AR ALBRRTHMNAIRL EFKO. 5%, M LXK EZRIIFH, 7 H, W, Mk EHER, #&E~E10-40 T/
ohy ZEITHMRXMAAFIEE, WEHRN 30 T/vk; b, L, izl xdERBELIERNME, WA 30-100 T/wk

& — A4 A 5 9
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

g, RATE, MERUFAGHE, 2ERREKEAEA, TEMERR S LT E G FEL 48%, FILRA R
QAT B WFT B, EABRESE, BATHERANEERE, 25500 %A RS AAKE, RE@LTLA

BEARRNAS, T B E SR G BT A S

FEHEINL: KEALBEKRERLRA 64.81%, 3Ft-0.19pct, FlHL&FF,

BR7: £2EKEHNBES (L/t)

B %8: £8KELEZL (5)

—2016 2015 2017 2018 ——2019 ——2020
640 - 2021 =——2022 =m—2(23 2024 2025
590 A
540 A
490 A
440 -
390 A
340 A
290 A
240 A
190

1A 2A 3A 4A S5A 6A TA 8A 9A 10A 1A 124

—2015 2017 ——2019 2016 2018 ——2020

2021 ——2022 ——2023 =———2024 w2025

] — =
N 7 N\

1/6 2/6 3/6 4/6 5/6 6/6 /6 8/6 9/6 10/6 11/6  12/6

KB BFRIRA, B EUEFH T

BE9: £F., £F, LHRELTEL (§)

FiR: BFRRA, BEIERF LA

B#10: £5F K 42.5 £ERKEHSZES (L/¢)

110
100

= AP R AL
% [k | v \ Wﬂam%% Mm AM&/

40
30
20 \

2020/01
2020/04
2020407
2020/10
2021/01

—_—2012 2014 —2016 2013
2015 ——2017 2018 2019
—2020 2021 ——2022 ——2023
750 ~ —2024 2025
550 4
—A0T~3g4 394 393
350 A = 3
—__/_5\7 =
150 T T T T T T T T T T T 1

1H 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H

KRB HFAKRRA, BEERH LA

BEN: K 42.5 BEARKBHBES (L/%)

KR HFRRA, BEIERF LA

B#12: #ih R 425 RERFEHBZEY (L/0t)

——2012 2014 =——2016 —— 2013 —— 2015 —— 2017 —— 2018
2019 ——2020 —— 2021 —— 2022 —— 2023 —— 2024 2025

700 -

600 -

500 1

400 -

300 1 290 293

200

18 28 38 48 58 68 78 88 98 108 MAB 128

—2012
2019 2020

2014 ——2016 2013 2015 ——2017 2018

2021 ——2022 —— 2023 —— 2024 2025
800 -
700 A
600 -
500 A

400 A

300 H

200

15 23 38 48 58 68 7H 8B 98 108 1B 128

KB BFRRA, B EUEFH T

Rk BFRRA, BEIERF LA
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SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ 'ﬁ’_‘ﬂi)a%]i
B#£13: B KH 425 REREGHREYLE (L/58) B#14: B K 42. 5 KERKEHGEZEL (L/7¢)
— 2012 2014 ——2016 2013 2015 ——2017 2018 —2012 2014 —2016 2013 2015 ——2017 2018
2019 —— 2020 2021 —— 2022 —— 2023 —— 2024 2025 2019 —— 2020 2021 =—— 2022 —— 2023 —— 2024 2025
650 1~ 600 A
600
550 500 -
500 -
450 P R — ——
ol 3783638 g Q‘?”*ﬁm—m——aﬁe—:’c
3500 —— 4l 53
300 A . - 300 A -
250 -
200 . r . T T T T T . T T ) 200 T T T T T T T T T T T )
18 28 38 48 s 68 7H 88 98 108 118 128 1B 28 38 48 sB e8 7H 88 98 108 118 128
KR HFRRA, BEIERGRHT KR HCFKRA, BEIERH AT

3.2 Fik B/ AL HEIE (0915-0919)

AR E RS ERAT ARBRELA, L HRED LRSS, WEEHRHEAE, 2HRR2E—&, As%kE
EEW. A, 9 ANITERA KL, R EARRA ML, AL THE IS S, A, R RE A TR,
kTR AR A R AR, S B ERP AR RIS, SHEREENAES . RAA, BATTLE
WA T T ARE, AR XS B—t. BT A, LECABTURD, ik, BHEH TN L, THAMDEER
EAT,

PR AEIE R, ARERNFEEIBEHMN 1207.95 T/ok, R EFMH (1197.01 /=) E3k 10.94 /b, 7K1
0.91%, ZRELikMd K.

BRE9AISH, TEURNMEMAE ALV ELLESA A EE/H, REBAWELR Y 29 FTE 5, B 0.53%, B4
R%26.87 X, BRERAWRY 0.15 & (iE: ABELGRHARAOERS LA AEEHE). ABAELEMN 54~
2 1305.44 FES 46, HE S 1334.44 T ES 5, Z4HE 102. 22%,

HRBA, BLRAEREAR—, TEELTEHT, 054 0F, TTRBRIFLE MK, RMAHAH —TRI,
FRT BB e, BRI FI) KEAH 218 T EEM R RARAEAZHARKR, WIT H AN A E R,
Aot BRY T RA AR AL, RBAATHMARPRK, THRWEMA G0, BHEEHTRE, $KEEL
i IE, T BAENVA FNEF REEF & EARTEHT, T ARMSERRY, By F RIBEERY,
RAFT A5 S BAX RATF, S8 EBERHPGR; FdARHMEW I RERILEIIF, B L35 TREKNH &
Rt d 0, B KRAFET FHEARRAEST, BEAZ., FRITRINA, BASHEBSHEHFEHT, o5 KK
KRN E@RR, s TH —RBEMER, Ttk d RATHES, EERE E0RNAET, DLEAEAHA
F TR,

R REARW, 2B FEHIHBAE T &L 283 &, &7 223 &, BIEEHEit 159455 vk, B ERH-F, LATiT
A = R AR F 82, 20%, JB P L AR AL

BE15: 2022 F Z5 2 FHBITLESF (TEEAH) BZ16: 2022 F £52EHBHH (L/%) (B*H)

—2EREFET (DEEH) e
2600
8000 -
2400
7000 A
2200
6000 -
2000
5000 A
1800
4000 A
1600
3000 A
1400
200—7F——r—7—7—7—"—"7""7T"—"T7T"—7T"——T"T"—TT—T—T—T—T—T—T T T
© 0 Y WL P LY L PO Y YL WYY LYY YL Y Y Y 1200
R S N OSSN S YN OSSOSO OSSO S NS OSSOSO OSSN S e
B e U
NN NN AT LTI TSN A N AN
L I VA o VI oV A o VA o VI o VB oV I o VI o VI VAo s T o B I oY IO o I o V I~ S o VA S VI S VA VI oV 1000 T T T T T T T
o O O O C N O O O O O N OC O O O O N O O O O O
(S I SV SYIR oV I oY} a NN N NN 8 NN NN a NN N NN 2022/1/6 2022/7/6 2023/1/6 2023/7/6 2024/1/6 2024/7/6 2025/1/6 2025/7/6
. . . . [N S,
kR PRI, BEIERHT AT Rk AV, BEIERF AT

BE17: 2025 FZSRHFABLFH

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

A7 Ak J&) 3R
FS T ik | ENEE (W) ]
1 FERIRIR S B IR AR 4k A 560 2025.1.5
2 BN RIS EIRAT—% 1}:S 660 2025.1.9
3 HRIR (BRES ) STABIRAERPE—£ Bk7E 400 2025.1.12
4 EERELUERATRE — R EBE i=HES 700 2025.1.20
5 SN IMFEFIEES (717)) BIRAE TN IR 1200 2025.1.27
6 SRR HBRATEEASAEIEER Il}:S 600 2025.2.15
7 BEFE AR IR IS A PR AR R — 2 = B (O] 500 2025.2.20
8 HLL=/KPERRIEH EE R AR 300T/D —4; IR 300 2025.3.16
9 IR EEMBIR AT 500T/D ERE—%F~RHK e 500 2025.3.26
10 PRI ESE AN EBR/AT) 600T/D EERINL ii[E] 600 2025.4.25
1 TLES AR/ E 900T/D ALRHH it 900 2025.5.3
12 FEERCKIEERAT] 700T/D =47 =GIK At 700 2025.5.6
13 WA= IR ESEM D BIRAE] 450T/D =lk—4k iJin (g 450 2025.5.30
14 oS ST ERAT] 500T/D iFHEBF 4% s 500 2025.5.31
15 RTreIRIEAIRAT) 600T/D iFE—% D) 600 2025.6.7
16 28R ( Kik ) WIEERAE) 500T/D iFE—4 T 500 2025.6.9
17 EIRFRIR (EHMH ) FigRiEBRAE) 900T/D T 900 2025.6.16
18 BT FIRIEARAE] 900T/D i FE "% B 900 2025.6.18
19 RNEERIRIEAIRAT 700T/D EE—4% it 700 2025.6.23
20 HRENE KBRS AR E] 600T/D KB —4LRFEH HiR 600 2025.7.16
21 ) || ER=FPEB FEMRRHS AR AT 500T/D iFiktk ]l 500 2025.7.20
iR AN, EAIER R
B&18: 2025 F ESRBAME S+ HEX L~ EK
25 3o ik - EIEE (W) e

1 FEEERIEEIRATNRITF=EE 1260T/D "—&E=4" T 1260 2025.01.19
2 oS SREEERAT] 200T/D BB F—% T 200 2025.01.25
3 IR EISERIEERAE 600T/D —4& IR 600 2025.02.06
4 STFEBRIEERAT) 600T/D —4& /R8N D3 600 2025.02.26
5 RN EERRDBIRAT] 600T/D EEi=4 i) 600 2025.3.1
6 IR A IR A E) 700T/D U4 #dt 700 2025.4.13
7 WA EEIIEERAT b 900 2025.4.22
8 STEBIRIEERARNEE S 900 M/ B =4k D3 900 2025.5.16
9 WA eIl BRAE] 1200T/D t4 A 1200 2025.5.25
10 BN RIS EIRA RN/ \Z 600 It/H i 600 2025.5.28
1 EMIKIE(E0)BRAR) 1000T/D i#E "% TF 1000 2025.6.3
12 TALERRIEEIRAT] 650T/D Kl — 4k At 650 2025.6.6
13 ESGMRASFIRES (7117]) BIRATILENE IR 1200 2025.6.28
14 ESGMRAEFIRES (7117]) BIRATILENE IR 800 2025.6.28
15 LIRS ERIRRHBRAT 600T/D jighs R 600 2025.7.1
16 BRI AR BIRAT) 600T/D iFiE—4 L 600 2025.8.4
17 FEEEREIEEMBIRAE) 500T/D EH—4k i 500 2025.8.26
18 NS EEERDBIRAE] 600T/D P&k i 600 2025.8.31

A5 SR e — WA A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

Rif: ORI, BRI

REIA19 B, BATHIBLmMAEE 47.33 T/ T4, B Lk 6.3%,

BE19: #BRBHHE (L/EEH) BE20: £ 5 ZfHH% (LT /)
— — 4,000
— RN EE Ou/ESME) SERBES (TT/EEME)
200+ 3,500 -
150 4 3,000 -
2,500
100 -
2,000 A
50 A 1,500
1,00 +—+V—"7—F"—F"—" 77T T T 7T T T T T T
0 - - - . - - 5525352535288 52¢58525858¢
2019/1  2020/1  2021/1  2022/1 2023/1 2024/1  2025/1 e I IR I I T N I I R
Lo I o A o I o o N o A A S I oV I o I oV I o I oV o I o S A A S N A A e eV )

Rk AT, B A&IERS A

KB wind, BE&EFAF LA

Bx21: & E 750 (T/%)

7000 — W ARG BRI
6000
5000
4000
3000
2000

1000

0 T T T T T T
1/1/2019 1/1/2020 17172021 1/1/2022 1/1/2023 1/1/2024 1/1/2025

Fif: wind, B ALK IHT

AR B ARRBERT HERRRX AT, EAENERTRAY, SN EAIRLRELIFH, THAMFLELTFIELT, |
AA SRS, FHRERM, ITERESANAL, AN, ZHIET FMATITE, BW-FAR BUAEM, Hoa
oL AR R, BB AT A K, EATERME . RAENARK, MMy, £ =FEZ0&T,
WNB, ZHRAKICEEY EFAE®, BAANAE KGR, 282 ~h, s hife., 8hkEA, THRY
fAGEAT, HNNENE LI,

Wt d, AREZRITERNGA, XrRFTMRMT, RXBREE. REKRFW, 2.0mm %8 @R ERITEMNH 13

o

T/ FH AL, FwFFF, REAYGLLTH,; 3.2mm BRI RITENK 20 U/ FHAAA, FFF, REAYGLT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

B &22: 13X 3. 2mm B RHAFBHBZES (L/FA)

— HHEN 3. 2mmiEERINTE

2019/1/1 2020/1/1 2021711 2022/1/1 2023/1/1 2024/1/1 2025/1/1

KRB FAITIR, BRI AT

Fi@m, BREARW, AEAKIIEEF LT &L 408 K, BIEE A 89290 v/ B, FILFF, REAHALE
#: Bl T4 15.34%, S LAY LEH.

BE23: 2025 FEZDAKBFH EKL FL

Fe 3 itk . BB (W) ]

1 RSB CARBR AR —Eh% L 1200 2025.3.10
2 IR RE R R RE IR B —Eh sk i} 1200 2025.3.12
3 ARt —ER% i 1200 2025.3.15
4 HHLZ BRI A D —E R b 1300 2025.4.6
5 I ARSI RRRERAT &N i 1200 2025.4.8
6 EERITBRIEERATE/ Y% Ak 1200 2025.4.18
7 REEE AR ERAT—Eh =R 1200 2025.4.30
8 HHHZEBRE R AN T R b 1300 2025.5.7

KR AT, EAIERTF A

B %24: 2025 F E S5 AMLB B ML AE

S T ik | ENEE (W) ]
1 REEHRENNEREIR A TR T 1000 2025.1.6
2 IAEE IR REIRA T2 s T 1000 2025.1.7
3 LHFREFRE R AR A T, T 800 2025.1.7
4 ARRF IR RN B IR AT — B4 || 900 2025.1.25
5 EEEAMHEIEEIRAT % =] 650 2025.3.6
6 FiehEp e BRI REIR AR —ER % e 1000 2025.6.6
7 RPHEAEEBRAT—ER% L 650 2025.6.30
8 ENXCERERBIRAT) (R# ) —&EI: (=H—%) g 900 2025.7.1
9 ENXEREEIRARAE (RH ) — &L (=81"%) = 900 2025.7.1
10 R (BN FRER AR AT —E I T 850 2025.7.3
1 ERPRBERARN AR (L) — &% i 600 2025.7.11
12 RerR A PRSI ERA TR 'R 800 2025.7.18
13 BIE=F (MR ) eI SR ATE =5 T 550 2025.7.23
14 ERPRBERARN AR (RH) — B % R 1200 2025.7.31




= = IE 5

SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

KR PAIFR, EAIERTF AT
3.3 #% 4 (0915-0919)

KB B ALBAY T N RGA%EE, ARE R AZEQTR K. 2E9 A 18 B, EHR 2400tex Lik%E L AL
T % £ RN A 3250-3700 T/ve R %, MM LR A KT, 2E L LRNHM %S 3524.75 /o, TR
AAER, B E—FHN (3524.75) H-F, RILTE 4.04%, Bt EEICE 0.05 NE 5 &

MM BE A E-TA4 (7628) AT HIRAM 4.1-4.2 T/ ARE, 2025 5 8 A& (4.1-4.2 T/ K), 2025 4 7 A&

(4.1-4.2 n/k), 2025 % 6 AJk (4.2-4.4 T/ k), 2025 F 5 )k (4.2-4.4 ©/k), A4 AJk (4.2-4.4 ©/*), 3
A&k (4.2-4.4 T/K), 2 A& (4.0-4.1 T/ K), 1 AJ&k (4.0-4.1 T/K), 2024 F 12 A& (4.0-4.1 T/ X), 11 A
J& (4.0-4.2 T/ k), 10 A& (3.9-4.1 T/K), 9 AJ& (3.9-4.1 w/ k), 8 Ak (4.0-4.2 n/Kk), 7 A& (4.1
/A), 6 AJk (4.03 T/X), 5 Ak (3.7 n/kK), 4 Ak (3.6 ©/kK), 3 Ak (3.3-3.4 /%K),

Bl E25: 4 G484 B £ 2400tex *4 (LT/»t) B £26: & FA4 7628 £ RO (LT/#)

—— BFR7628M118 (TT/H)

6,500 - — SEEEEBL2400text It (75/1)
o0 10 1~
5,500 &1
5,000 6 1
4,500 4
4,000 2 4
3,500 0 I I I I I I I I I I
°° e R @i"\/\@rg}@ h&"a%,g,\@ ERA
2019/32019/92020/32020/92021/32021/92022/32022/92023/32023/92024/32024/92025/32025/9
Rk A, BAIERF A Rk AV, BAILRHF A
2025 4 7 A KB AT A S E O BA 17.01 Fok, FHk—13.72% o4 2.51 CE 4, Flk-4.02%
BE27: # EHIBLHELY R %2 05
=T HOIEE (F5T) SEERM (%)  HOSE (2%7)  SEEREM (%)
202418 18.31 17.51 2.66 6.15
20242 B 14.74 3.83 1.99 -6.20
20243 8 19.50 14.87 2.73 -2.96
2024F 4 8B 17.61 11.22 2.56 -1.99
202458 20.12 23.19 2.75 12.95
20246 B 19.40 15.3 2.64 6.26
20247 8 19.71 214 2.62 9.70
2024 8 B 17.83 12.37 2.52 9.32
20249 8 14.66 -0.35 2.16 -2.40
2024 F 10 B 16.99 18.76 2.49 17.75
202411 8 16.64 8.86 2.57 12.90
2024F 12 B 16.45 7.49 2.63 10.59
202518 16.95 -7.38 2.68 0.43
20252 8 14.93 1.29 2.02 1.40
20253 8 19.27 -1.04 2.81 2.87
2025F 4 8B 18.06 2.68 2.69 5.30
20255 H 17.85 -11.2 2.61 -5.18
2025 6 B 18.25 -5.89 2.66 0.97
202578 17.01 -13.72 2.51 -4.02

KR RAIRIR, BAERT LA

BE 5 M R e — A A 5 A

1
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

3.4 # ¢ 4% (0915-0919)

A BB ARG BT HNAER T BREBAT, KAETHHNA 83.75 /T3, HEARBANSEF. &8, R
AT ANAE T, ERRTELEZBRAR —ZAZE TR, REAENARTAE, THITHHTLAL LK. #
Bk, BATEASLZHERFAKE ZRX, THEERELENE, T REWED TR &KH, X508 k=
ZiF. MEA) FRBREIR, BERABEANL, BARRBT ARE, NEFELZAFRNERE—F B
BARmE, AESAETHERETHESE Ko GH 0T, Mg,

B &28: B> T300 X5/ %4 T 504 (T/Fi) B A29: B /= T700 &5 %4 %7 %604 (T/Fi2)
160 - —— A BRET 4E(E=, T300,48/50K): 427K —— R T (7 T700,12K) 48R
140 300 1
120 - 230 1
100 200
80 1 150 -
2020/02/24  2021/02/24  2022/02/24 2023/02/24  2024/02/24 2025/02/24 100

2020/02/24  2021/02/24  2022/02/24  2023/02/24  2024/02/24  2025/02/24

kB BINRS, BEEIEFRFTH RB: BNESF, BEILRF LA

AT KB E R R LN AL, AT MM T3, REASE, £RBORERET % LR A RN 8350
T/vk, B ER RT3 100 T/vk; KAEEARB O RHET SN R 8429 /vk, 2 LN Tk 86 T/vk. VA T300
BAIFR AP, KB A FRLETHE FRAFILTH0.16 T/ T 5o

BHE30: BHFHBAZLH (L/7)

— &N AEEER (7o/H) Gil=ANE=t:))
20000 - - 150%
L o
15000 - 'Lh_. 100%
- 50%
10000 o, P//\,\M
£ 0%
5000 - L o
0 . . . . . . -100%
v v v N NG NG NG
o)’d\ Q’d\ \9\ %Q\ %’Q\ b‘d\ 9)9\
a8 o Q 9 Qv Y &
P P 0% P P P P

kR wind, B4AIERH LA

3.5 SR ARA A (0915-0919)

HE9 A9 8B, FEBNH KM (Q5500) F4a4H 709 T/ok, IR B Gk 24 T/vk, BlEF TR 153 T/ek,
T b5 R 17. 75%.

HREI A9 B, F&LERBAE (TOHA B) A& H 4650 T/vk, IR LR T 50 /ok, FBHbE4 L3k 50 /v,
Xt BB A 1. 1%,

BEOANTH, HHEEBTIEHN 34.4%, 3R EE TH% 0.5pct, FHbE4F Lk 8. 5pct.

RE9 A 19 B, HHE DMC ILTM A 11060 T/ok, IRk L J& Lk 40 /o, Bl T 2700 T/ok, 35 TRk
154 19. 62%,

BE9 AN B, ARG TN 67.15 £4/48, KL LETHE 0.66 £ T/4, BItbEF T 7.95 £ /48, 3t
& F Ferets] A 10. 59%.

BE 5 M R e — A A 5 A

12



[E 3 JiE 75
SINOLINK SECURITIES

¥ ;@ FOIREE RS 7 1k B #

B &31: F &R KK @5500)-F6HEH (L/7) B &32: EBFHHH (L/E)

— SUEE e EHAR(Q5500): L LFE= s (i) — W ERAE ORI —— R (i)
1800 - r 1200 6,000 - r 60%
1600 - I L 1000
1400 - ‘ r 800 5,000 -
X I 40%
1200 Jl L 00
1000 - ! r 400 4,000 -
[ L 200 [ 20%
800 -
-0 3,000
600 - L 00 o
400 L -400 2,000
200 - L -600
0 - r - . -800 1,000 4 L -20%
Ny N > & &
Ng Iy & I g 0 ; - ; ; - ; -40%
N @9 Qq’,’r Qq?’ Qf'f,’) 2019/01  2020/01 2021/01 2022/01 2023/01 2024/01  2025/01
> v v > >
FiR: wind, BEA&IERF LA B wind, B4 E £
B#33: FLE:EhGHEE (%) B 434: 7 Hue DMC A FEH (L/7E)
- e T £ {7 EDMC
70 70,000 - (e=plES
60 4
60,000 -
50 A
a0 4 50,000 -
30 1 40,000
20 A1
30,000 A
10 4
20,000 4
4] T T T T T T
> ] & 4 ] el S 9 $H > 9
P S . N S Y 10000 . ' ' . ' ' '
B M I S S R I S & SO S S LR R
N s e
> > v v v v v v
KK wind, E&EKAF T kiR iFind, E4EIEAH AT

BRE9A19 8, FELNG B M4 EIEHK 4019 T/ok, R EETE 34 n/vk, FHEHFTZ 1175 T/vk, 3T
T3k b5 22, 62%,

BE9 A 19 8, BAKKTH-FHMN 2210.0 T/vk, FRILEFF, RbEF T % 120.0 T/vk, & F i) 5. 15%

B #35: ¥ B LNG ) hr#2H (L/7) B #36: B P EATHFHH (L/7)
—— FELNGH MELEEH HitERELL (%, Gi) — hizihE BRI (E I BEUR) I Tha: RN EE
9,000 r 200% Thimfh BRI BEER): L i 2L A
8,000 - 3,500 -
L 150%
7,000 - r“r—\'—\“
6,000 L 100%
. 3,000 A
5,000 - /‘ 1 FJ
I 50% L r ‘-\
4,000 | | |
3,000 4 ! L 0% 2,500 1 e h\'\_\_
2,000 ) I -
1,000 - [ 0% 2,000 r r r : : r r r :
0 , , , , -100% F F P F N F P P
N\ N\ \ \ ) \ A\ \ \ \
2019-01-04  2020-07-04  2022-01-04  2023-07-04  2025-01-04 NN S ALY SRt e BooqP
A L R M L S
kK wind, BE&IERAT A ®B: iFind, BE&IERA LA

BRE9 A9 B, KT HETHRFIEKBDI) H 2203, Rtk LE Lk 77, Bl £ ik 227, stm Lkt A 11. 49%,
HRE9 A 19 B, COFI £445%ch 1120.23, KL LA T 5.07, Bl T 621.96, *t5 FMrbisH 35. 70%.,

e — A A 5 B

13
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SINOLINK SECURITIES . Az
;HEUJX%ERE%HEJ’J 'ﬁ——‘ﬂﬁ)g]‘ﬂi
BE37: B F 695 TFRITHE BDI)ZEH B #£38: COF| 47 &5 B
6,000 A 4,000 4
3,500 1
5,000
3,000
4,000
2,500 4
3,000 A 2,000
1,500 -
2,000 A
1,000 -
1,000 A 500 A
0 . . . . . . 0 : : : : : : : : : .
2019/01 202001 2021/01 2022/01 2023/01 2024/01  2025/01 2019/01 2019/09 2020/05 2021/01 2021/09 2022/05 2023/01 2023/09 2024/05 2025/01 2025/09
Fif: wind, B AL LA FKiR: wind, BEA&IERF AT

BREI9 A9 8B, BEAXRATKEATMIEA 6300 T/, Fb EFEEF, RHESFTHE 600 /o, 3 T H
8. 70%,

B %39: BAFACKEETH#ES (L/7E)

T b e RER [
11,000 -

10,000 A
9,000 A
8,000 A
7,000 A

6,000

5,000

A\ v\ W\ N\
oo gor® 1@010" 2 1@1105 o 2® 1@\0" & qs®

Fkif: wind, B AL LA

3.6 BHHEEH (0915-0919)

PPR BAt 4T 3h: A E 9 A 19 B, #4444 PPRA220 &) 9500 7/vh, FREb_EJEAHF-F, FBlHbE4F Lk 1200 T/
b, 3t bk A 14, 46%.

PE RATHMI AT H: &E9 A 19 B, + EHEHIKPE 5% 706.82, IRb LA Lk 0.92, Fltbk4 T4 54.63, 35
TFrEtpl R 7. 17%.

B #40: # Ly &1L PPRA220 T 54 (L/wt) B &Z41: 5 EH W PE K

12,000 4 1,000 -

11,500 950 4

11,000 - 200 1

850 A

10,500 4 500

10,000 1 750

9,500 1 700 A

9,000 A 650

8,500 1 600 -

8,000 4 550+

[ P S A

ol e 2 o ™ el 2 ™ w2 @@\Q r@'e’\g qS)"'Q\Q q,Q"'\\Q q,c"l'\\Q q,@"?'\Q »&"}\Q q,Q's’\Q q,Q"}\Q f&"i’\g qp't)\g
Kk wind, E4A&IER AT kB wind, E4£IEKHF AT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

3.7 RE

BHAXBREBITLZTLERE, TEXBREHR, B, 2024 FRBAT A = SAEH 417.012 T, Bl Eb—4.5%, B,
(£ FEAEH 4.3 10T, R+36.0%) ZRBITLA FBAR I ER SO RIK, KA RKEHBE T E/EHN 42.2 1C
T BH+24. 6%, HEZHEA: ORX®RFT ZFRFE, QRREEZEE, MR ALAE, Q@ “BIFRFR” Fx
T, BREEFT LA IAARTA E@ P B EIBMEL. B, FIKIPRBEN S XIRA B, FHLIAE B E ik
HAEEHE, OBRFHIANTT K, 2025 F1-4 J RIB/T LA ZE/EH 118.3 12T, RBH-1.7%, #M52XIx4L = 44
A 12,110, FI+8.7%, WA= BALA 1.6 10T, B H+7. 3%,

R AL 7 @, 2024 SF 12 F By R A BR et ds A 2384 /vk, FIHb—16.0%. 3REL=2. 2%, 2024 5545 T £ 5K B e Su
B AR T AR WA 2596 T/ok, Bltb-17. 4%, 2025 55 5 A T b sHER e AS 4k e 2 3 T AL 3, L d btk
BRI AS R 2289 /vk, Rl Eb-14. 1%,

B F42: 2024 FRIEAL S~ LB IHE%E 9 IE G4/ B 3% B £43: B EHBEGHAES (Bfz: T/8)

/B EE

mm HRRESE (1Z7T) BISE (&) RSN (GT/T)

50 9 A0 3500 -
- 35%

40 - ,
- 30% 3000

30 25%
L 20% 2500

20 - L 15%
L 100 2000

104

‘ = L 5%
0 L oo 1500 : : : :
$E o= I BT T% B= B se Ss E2 202115 2022515 202318 2024515 2025515
KRR RIS, B EIERF LA R RORW, BE&IERT LA

BE 5 M R e — A A 5 A
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[E 3 JiE 75
SINOLINK SECURITIES

OiRG  RRRESRS i

4 KSR

1) POB # AFF L #ERAFH: PCB FH#HE FINERAE AL, BAET AT LHETRRAIMGRIE .

2) MFBRTANTAAI: LA T HAIMER, SHEBRMITEZRERAMEN, GETH ARG RE
3) AERABFERTAMY: AERANRIRA., T, X, FLALKK, FAEFET ARG,

4) BMAMAE TGRS EMTERRELE S, RN TTRIIALZARE DB,

BE 5 M R e — A A 5 A

16



[E 3 JiE 75
SINOLINK SECURITIES

PG  RNESRS

Tk B4R

70 B KRR YA

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,

17
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
B RO LHL R HEL TR B BH. TR, ROETRAILAN S AR H A 7 KME Al Z2EH @GR, TR, FEAHLA “BEIEFREWA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL RN K R B A XA AT AR R ARAAEAT 4. BARE F o950, F R TR RBIRE Ak T R BT 6 FIBT, £ TAE F @40 09 1
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

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAMGHZAN R, AL RARENEL BT RFAE—RE. IERAFLRERZATIRS £ & F Ldaif o 85T
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

BEEAFGEILT, BEIERGXBAMTRAFA RE T B RN )P ZATOIERFHIT S, TR AR LN ) EERMERFRRE S 2RI

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXMNTHMART GG ENE, PRAFSEHOEATRAER, A% GERAMTITHESHEEAK), RSB EEIEFREDH RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & B 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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