ﬁn%n;gcﬁnss 20254 10H 25 H

A ol 2

EERmT AL TR TN (EHTR)
_ TR

IEFMRERES

Ri@izinid
ST #BIEA ($hdk S1130521040001) 43#fUM: EENE (Bl S1130522070001) S#fl: EFE (Bdk S1130525070008)
zhengshuming@gjzq.com.cn wangkaijie@gjzq.com.cn huozejia@gjzq.com.cn
= —_— e
9 ARl S EEEK 12.7%, BEHF T3 fRiktElE A
tRIR 1A EIR

A (10/18-10/24) iz 454 Lak 1. 1%, 7K 300 454k L3k 3. 2%, s K& 2. 1%, HESL 23/29. 3ia T/ A kK
PR K (+4. 7%) , ALZ AR RE R K (-0. 02%) .

TI R

Beif: 9 AkiB LS THRIEK 12.7%, RBEZMUAFTR4.9% LB (10 A 13 B-10 A 19 B) dpECbki# R
AT 4 39. 44 14, IRIL+8. 77%, Bl 1b+8. 0%; R it %88 49 39. 44 104, 3Rb+14. 78%, F rb+9. 0%, 2025 % 9 A,
Bk SN Z R 1273. 7 12T, RIEL3g K 7.2%; Beit b 58 7 ok 168.8 10, B bIgK 12, 7%; B $ ZULA K 7.55
T, FIEE T 4.9% RA, MF. 95, Bil, $i@ kit H 2 RE s A+31. 8%, +3. 6%, +13. 6%, +9.5%, 7% 4y 51
b A+0. 2pct, -0.8pct. #-F. -0.3pct. “RAE” HF T EANFHELRM, FmiThiEFHRiE, Ftkid
% ZMAH RS, FEASERMNIL, 2T, RADRRAF, EFRFEIL

ViR RARKEMEIREE, ROFEDAREFERED . AB T ELI > M4 454 (CCPI1) % 3882 &, Rk
—11. 6%, FREb+0. 2%, kBRI S S T BZMAE R 161 T/ok, FlEE-5.90%, Fb&H-F, KBS =_FE PX) FL
£ 86.3%, 3rt—1.0pct, Fb-0. bpot; PEEF LE K 82. 7%, 3tb—1. 7Tpct, FHb+1.8pct; L —BEF TH 4 68. T,
Fk-1.8%, Fl+12.5pct. KA HEMIR, T2 FEKKE, BEERED

MEZNY: N T3MRERME R, TERE_KMLA. A& (10/18-10/24) A B B HHKALIEE 15279 3z,
Bl H3g o 3.42%; AP E A% H % 13010 98, Flrbigie 2.21%; EFRXE H ¥ 2269 32, FH3EK 10.97%, % 2019
F87.09%, A=HF T3 AEHEIT 10 A0 BEXEA, SHAFTME. LEMRE. PERELSME. THMAE. &
YAE BN, BABNSFRERERABF LI 1. 210Kk, RPEEAFTERZRE RS =4 A320 7]
BHEE, AR T 2026 e @mBENEE, MAEXFHEZXGMN, ZFEEELHTCE N ZRE 10
AR ERMEBMAEERL, KEARSERBITELNAK 65.94 £1/4, F+7.6%, F-13.3%; 2025 4 10 A,
B AT 0 (B4L) # 5632 /vk, FREL+0.5%, B -0, 1%, A & TLAR B FEMH 7.0928, IRbH-F,
Bl EE=0. 2%, 202504 AR T £ TICE IR0, 1%, T AR & T A L R34 0 B 7 fed 29, 43k
%, BERNIES ZMRS, S AEREIEN, EFREHRE, EFTEEMR. HITMT.

B : BFRRF, FAMEBHRERRA, Fi2: AR TE L o EEHBEMAEH COFl K 992.74 &, 3K1b+2. 0%,
Bl }b—27. 4%, ik o 5% FAia 540 SCFI A 1403. 46 5, FRIL+7.1%, F-39. 1%, LR FE AT ELHENIE4
PDCI # 1084 &, 3Rtb-2.3%, FIb+0.3%; mid: A B R MiEH454 BDTI HLT 1234 &, IRb+5. 6%, F)Hb+18.2%; &
Sk iE 45 % BOT| JLT 599.2 &, 3RE+9.3%, R H+5. 6%, 4 J8 BDI 453 % 2061 %, 3Rib+0.3%, F)rb+41.2%, &
Hat£RuESFRBHER, LELRRYFERAUK, EafaiEgsiEil, MEsmain i ik,

NBBIBHB O HRABRRTREBITHIFLE K, LF (10 A13 8-10 A 19 B) Bnl#H o 2 &R KAt ® 25551.4
Tok, BIRLEY 0.4%, LI 2.5%; T ERiEAeLE 643 7 ir4a, BlHLIEK 7.1%, FL3EK 3. 6%, LA (10 A
13 B-10 A 19 B) 2 EZE A% R 5% 5847 5811.8 74/, REHL+24.72%, Blrb+3.72%. 2 E £ &N %28 4810
A 24 BERERESTPETFHEMAZE (BATH 1.8486%), HIRALE ILEAH HM L,

RBEART

FRBERARMIPAE, mh RS, TCEEH RS, 4 RA TR,

BE 5 M R e — A A 5 A 1



ey ol by

i,
Ot G,
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ESIER = o
FINONKERCIRTIE o i W@  FSRIE SRS i3 AR
A& B X
— RGBT E . . ot 4
T A R B R TR R oot 5
2 BB T O 5
2 2 A B HUI 8
2. B KA AT 11
A BIBIIR 13
- 15
Bk B X
B I N B =2 4
R 2: R B T R IR IR o 4
B& 3: BRI R R HE L AT 8] 5
BE 4: BRI KRR HE L G A 8] o 5
Bk 5: OB COF |l A 5
Bk 6: I8 SOF | A 5
BE T7: COFl ERAUERIBNAEE o 6
B & 8: CCF | & oAt iB i dE . o 6
B& 9: COF | BRIMIARZIBMAEEE. . oo 6
B & 10: COFl Al AR B E o e e 6
A 11 IR PDCI A 6
& 12: PDCI R A A o 6
BlE 13: PDCI A abam i . o 7
Bl & 14: PDCI i A8 . . oo 7
Bl& 15: BB BDT | A 7
B A 16:  AHIEH BOTI A B 7
& 17 T Oy BD A 7
BE 18: FF 8 AR BCl A 7
A 19 B A BPl A 8
Bk 20: AR REA BSI A 8
BA 21: B E R B O et B 8
BlR 22: I AR mt o 8
A 23: B O o arh 8

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

17 A 4
BE& 24: F O R A r B 8
& 25: B EE A R I B ottt 9
& 26: FEERIE RAUEIE . ot 9
Bk 27: EWATE) RPKAL 2019 380K . o 9
B & 28: ETTALS]N ASKEL 2019 3830 . oottt 9
B & 29: EWALE) RPK AL 2024 S 3838 .. oo 10
Bk 30: EALE] ASK AL 2024 SF 338 . ..ot 10
Bk 31 B R I . 10
Bk 32: E AR T 10
Bk 33: EA AR R 10
Bk 34: ARMLEDILEREEIRILE T ..o e 10
A& 35: & EFHIRESEEER 2019 300 1"
Bk 36: ZF LT UAATERAE 2019 FHIR .. 11
BR 37: BB B 12
Bl R 38: kB B A . 12
BlR 39: BB B A 12
B A 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
B&k 44: AR A BB I 5 e 13
Bk 45: AEMBIA BRI E BN 13
Bk 46: AR ETHBSL A FEHIE (2025.9) .o 13
Bk 47: SRBUBRIBIICE (10 o 14
Bk 48: WREBUBRIBIIEZT (f0BF) ..o 14....

A& 49: P EAL Z AR COP L. 14
B&50: B E BRI A T BB 15
BE B51: A P T L 15
Bl 52 BT L i 15
Bl& 53: G BT L 15

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

FRGIRENE 2RSS A7k JB 3R

—. FRARISHRRITELIR

AR (10/18-10/24) iz454 L3k 1. 1%, 7K 300 454 L3k 3.2%, Sad K& 2.1%, #F% 23/29. iz T/ MR FK
Pa R K (+4. 7%) , ALEAR IR I R K (0. 02%) -

BE: LB EITLEK

14%
12%
10%
8%
6%
4% 3.2%
204 1.1%
0%
-2%
-4%
e B LH AT RAREEEREE S E AR AL AMNE T LK
FI MR A LR EECET ST RITRARBRMR AT NiE & & 6622
a8 i > ¥
& S i# 2

K B: wind, EIAIERF A E: AHRXIEA 2025 510 A 18 H-10 A 24 A

BE2: KFXETHRAERNG

9%

8.0%
8%
7%
6%
5%
4% 0
3.2% g0
3%
2.1%
1.8% 1.7% 4
2% L% 1196 1006
1% 0.2% 0.1%
0%
0,

1% ‘ 0.0%

4 N I T TS S S SR SN N

%X K & &R F 9o % @ % # % i

#® s ] 4 i

44 o Eid & iy

Kk wind, EAIERFFRLA E: HHEXEA 2025 10 A 18 H-10 A 24 #
RIE MR AT BN R H o iE 4y (+H18.0%). B I1# % (H13.7%). #AER (H11.9%). Kit4xk (+11.5%), it
HRIE (+9.1%); HR@AT AN AR B (-8.4%). CHEFR (-7.6%). BHEA (-4.2%). FHMT (-3.8%).
Hik Ay (=3, 6%) .

ARG — R AFAL B 9
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SINOLINK SECURITIES

HRBREE SRS

A7 Ak J&) 3R
B &3: XiEHK MRS HIGHE 71205 Bl &d: I &SI HBANGH LS T2 5]
0% 5:% 1?% 1&?% 2(.)% 8.4% P
Jo o Ay 18.0% 7.6% L EE
BIVRH 13.7% B
HAKR 11.9% E it
Ririgg 11.5% Sk ALy
L KiE BN &M
TR PRk
B R AL N
% L& W3 i
B ¥ . . . . : AEALA TR
£330 -10% -8% 6% -4% 2% 0%
AR wind, B &IERA LA £: wind, B &l KRR

=, TUESHRRIRE

2.

TAREWRIZ: B TITAY, SHRLTEHch, T ELNEAERE, SREHEL s, HEEM ik, &
imfaqE) b, OPEC 38 = X8 4iEs%, ERRBAFANESN, BE5ETFHEREN FE, FFEM. OPEC 3 =%
SRz g H, FEMNFRARSE, IR EESEGF. THREBEAGL, 45 6 KiBKE, &tﬁﬁ%kﬁ,%
%% EA-4E AT,

SR EE: KB PEE O ERFENIEHK COFl A 992,74 &, FREb+2. 0%, F)tb—27. 4%, L& b o 4 % 5635 35 3% SCFI
% 1403. 46 B, FRIB+7.1%, Flrb-39.1%, A J& COF| £ A AKX EMIE4 N 857. 62 %, FRrb-0.1%, Flrb-27.2%; CCFI
£ BIEEMAEHK A 736.23 &, IREb+1.5%, B)Hb—40. 1%, CCF| BRMALZKEM A5 A 1293.12 &, IRb+2.0%, Rt
-30. 7%; CCF| # &) ALK EMAEHK 774.2 %, 3Fib+cc3. 1%, FH-17. 2%,

y\\

3

B#5: # o FiE COFl &% B#%6: # ofE SCFI &%
- 42 A E3 —— 3]
1180 r 4450 1 23% 1600 1 -34%
1 24% 1400 1310 o
: I : 1 -36%
1,100 |
1,200
i - ’ -38%
1,050 e 1,000 0
127 ' -40%
1,000 { -28% 800
4 - 0,
- 1 oo 600 42%
{ 30% 400 -44%
{ -31%
900 0 200 -46%
1 -32%
850 -33% 0 : -48%
2025-09-19 2025-10-10 2025-10-24 2025-09-19 2025-10-10 2025-10-24
Az wind, B&iE R A wind, BAER LA

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES - AZ
?HEDJZ’%HRE%HEJU 'ﬁ’:ﬂ’_ﬁ]%ﬁ
B £7: COF| £ F M &£ EH 5% B #8: COF| # B4 %5 H 758
O CCFl: % RALLK o ] LLIF R EERCCH: £ BME e kiR
0T 956 961 1 2% 840 r 825 4 -35%
960 | { -25% 5820
940 | { -26% 800
920 { 27% 780 37%
900 { -28% 760
-38%
880 | { -29% 740
860 I { 30% 720 -39%
840 | { 31% 700
-40%
820 | 1 -32% 680
800 . . . -33% 660 -41%
2025-09-19 2025-10-10 2025-10-24 2025-09-19 2025-10-10 2025-10-24
R wind, BEIEKH AT & wind, BAEAH AT
B #£9: CCOFI Bt A ZEH 53 B #%10: CCFl # i EA & EHH5#
- RO fir & — 3] S
EERCCR: & A2 Rl EECCF: % # ZAE ] R
1500 5 0%
1471 5; 820 812 0%
1,450 7 810
-10% 800 5%
1,400 -15% 790
1,350 -20% 780 -10%
-25% 770
1.300 -30% 760 -15%
1,250 35% 750
4% 740 20%
1,200
, a5% 730
) 720 25%
1150 -50% 2025-09-19 2025-10-10 2025-10-24
2025-09-19 2025-10-10 2025-10-24
Rz wind, Bl &3ERH AT kB wind, BA&IERHRHT

NAEE: LEAFTEATELMENIEHK PDCI # 1084 &, 3Rtb-2.3%, FEL+0.3%; PDCI ZAAbFgH A 1116 &, ik
+0. 6%, Rl rb+2.9%; PDCI #4453 A 939 &, IRrb+0.8%, Blrb+2.7%; PDCI #4534 4 1007 %, 3Rtb—8.2%, Btk

9. 6%.
B£11: P 5T#EE PDCI #Z % B Z%12: PDCI # Fi5H#5 %
B PDCJ 42 4 o [5] b3 iR B PDC|: AR b e— g
1120 e o™ 1 16% 1140 1 10%
1100 F 1 14% 1120 9%
1 100 1,100 | 1 8%
1080 |
7%
1 10w 1080 t
0
1060 | 1 6%
’ 1046 1060
1040 8% {1 5%
1040 1040 t
, 1 4%
6% 1o L 1013 1013 ’
1020 ' 3%
4%
1000 t 2%
1,000 F 2% 980 1%
980 . . 0% 960 . . 0%
2025-09-12 2025-10-03 2025-10-17 2025-09-12 2025-10-03 2025-10-17
AR wind, & IERH R KR wind, B4 ER LA

50 6 — T A5 5
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SINOLINK SECURITIES " (ks AZ L
. IR E 2RSS 7k B4R
B#13: PDCI EILEHF5% B Z14: PDCI #i#i5 f75%
B PDCl: it e— ] LR o — s
960 1 45% 1120 = PDCl: 4 F) pb3g ik 0%
939 4 40% 1,100 | 1097
940 1.
35% 1080 | 2%
920 30% 1,060 4%
5% 1,040
900 1,020 100 6%
20%
1,000
880 15% 980 -8%
10%
860 0 960 10%
5% 940
840 0% 920 L L L -12%
2025-09-12 2025-10-03 2025-10-17 2025-09-12 2025-10-03 2025-10-17
KB wind, BE4&IERH LA KB wind, BEEIEFH LA
WiE . KR4S 4 BDTI KT 1234 &, ERpb+5. 6%, FIHE+18.2%; mdbdmiZs454 BCTI 44T 599.2 &, ik
+9. 3%, PF]L+5. 6%,
B #15: /R 15 % BDTI £ # B #16: A& 2 5% BOTI £ %
W BDTI  —— WS BCTI = R
1250 1,234 1 35% 640  cog 16%
620 14%
1200 1° 4 12%
1 250 600 59 10%
1,150 F 1 20% 580 569 8%
6%
1100 | 1 5% 560 4%
{ 10% 540 2%
1050 0%
1 5% 520 20
1,000 : 0% 500 L L . 4%

2025-09-26 2025-10-10

2025-10-24

2025-09-26 2025-10-10

2025-10-24

KR wind, BE&IERH AT

Kk wind, BA&ILKA AT

FH# iz s : A BDI 4544 2061 &, IREL+0. 3%, Bl tb+41. 2%, 9 A5A, BCI 4 3080.2 %, 3Rtk-0. 6%, 7 tb+56. &%;
BPI % 1887.8 &, 3Rtb+3.8%, Fb+52.4%; BSI A 1396 &, 3Rtb-1.3%, Flt+12. 0%,

B#E17: & F 455 FHIT BDI £ #

B %18: A2 A% BCI & %

@B BD| = higik

2250 [ 2227

2,200
2,150
2,100
2,050
2,000
1,950
1,900
1,850
1,800

1,750

2025-09-26 2025-10-10

7 45%
1 40%
1 35%

30%

1 25%
1 20%
1 15%
1 10%
1 5%

0%

2025-10-24

@S BCI
4,000
3500 3,033 > aua
3,000 '

2,500
2,000
1,500
1,000

500

— [3] LU 3 1R

60%

3,099 50%

40%
30%
20%
10%
0%
-10%

2025-09-26

2025-10-10

-20%
2025-10-24

kB wind, B4EIERH LT

KR wind, BA&IERF R
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SINOLINK SECURITIES - AZ
B%19: &£ 5% BPI & % B %£20: R A REE BSI £ B
B BP| e ] bb 3 iR Bl BS| = ] rbigik
1950 - 60% 1500 16%
1,900 5% 1,480 14%
y - 0

1850 1,460 12%
- 40% 1,440 10%

1,800
- 30% 1,420 8%

1,750 1,400 6%
L 20%

1,700 1,380

1,650 - 10% 1,360 2%

1,600 - 0% 1340 2025-09-26 2025-10-10 2025-10-24 o

2025-09-262025-10-032025-10-102025-10-172025-10-24 el - -
AM: wind, Bl SRR AT R F: wind, BEAIERS LA

#2025 F9 A, LEEDTHBELEEN 9. 69 Lok, Blb+6.17%, X P I T Bk =X 4.80 120k, B H+7. 88%,
LA (10 A13 8-10 A 19 B) BAHFH o 2 R4 Bet s 25551.4 7ok, Bl 0.4%, 3RiL¥ghm 2.5%; T aie &
Bk ® 643 T AnAn, FILIEK 7.1%, FRL3EK 3. 6%.

BE21: B ZRBEROTHELF BE22: I F et F
U SE 3 S X =2 .2
ek _(nlﬁfi%‘ﬂé‘m }\ﬁhﬁﬂiﬁéﬂ'fﬁ ) _)”l\‘ﬁ’ﬁ%ﬁdé‘é}ﬂ{ﬁ
12 b 2R A W ek S A L 20% 6 — R A Bk AR 20%
10 15% 5 15%
8 10% 4 10%
6 5% 3 5%
4 0% 2 0%
2 || l 5% 1 | 5%
0 -10% ||
5852885283852885383598385 O S S
SIS I NIRRT I BAY S N R A L L L LR
RRRRRIIAANRNQAQAIAIAIRII]I]RR SRR EEEEEE R EEEEEEEE
ANANANNANNANNNNNNNNNNNNNNNNN
CcC
KB wind, EA&IERHF T kB wind, EAIERH AT
B#E23: EEB O WERLE B %24: BEEBEOERGEAF
EEHR O ELE (Fek) TEBOELHAELE (FTEV)
2023 2024 2025 2023 = 2024 2025
30000 800
3 ~ 700
25000 <2 - ——
’\ 600 ‘-\\
20000 500
15000 400
10000 300
200
5000 100
0 0
n (o] [42] ~ - mn (o] [42] N~ - wn (o)} = n (2] ™ N~ - n o (4] N~ - n o))
— — oN oN oN [+2] [$2] < < < - - N o N [+2] < < <
= > >g g g gz g2 g2 gz = =>ggggggg g
kR GREHI, BEIERHF AT R R, B4 EAR R
2 fLE I

BRIZ: A E w AP e Lo BRBHENRS, DELEEZNKELY, TLEREFESLIIEESNFE @I,

=
T s Q4 FLEAE, KA H®E AL EFEBL
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SINOLINK SECURITIES

HRBREE SRS

7k B4R

KAtk : 2025 9 A, RAREZ 6267 7T AK, FIELIEK 5%, H+ B AMEEEZEN 5548 T AR, Fltb+4%; EIFR
HEMELZEHN 718 HFAK, BH3EK 13%, #4554 2019 5 106%.

BE25: 7B EARNEZEE

B K26: F B EFHERSEEE

TERMEAN (SK) EiEz® (FA)

2019 2024 2025

8,000

7,000

6,000 ,\VM
5,000 - iy N,

4,000

3,000

2,000

1,000

0
1A 2A 3A 44 5A 6A 7HA 8A 9A 10A11A12A

FERMEREEE (FA)

— 9019

2024 2025

900

800
700 -
600
500

400
300
200
100

0

1A 2A 3A 44 5A 6A 7A 8A 9A 10A11A12A

%K wind, E4EEHF A

KR wind, BA&IER R

M8 2025 F 9 A, RPK % 2019 5, HEAL+30%. HA+23%. @Ai+16%. A h+44%, +F735+36%; ASK % 2019 +F,
B A+26%. FAL+12%. @A+10%. AA&+42%, F4£+36% (HALA 2023 5F 3 AAZ 84 LA 48 K& 7 4 48). 2025 F
9 A, RPK %5 2024 5, EAi+6% HAL+9%. BAi+5%. A #A+23%. T4F+5%; ASK 35 2024 55, EHA+1%. FAi+4%. @At

+4%., HAK+21%. T AF+2%,
B #£27: _E 74t 3 RPK & 2019 £5%:%

B A£28: _E A A ASK & 2019 SE4#:%

% A RPK#:20194 3% %

m EERWAETRE B TRE
AMME B F AR
200%

150%
100%

50% I
0y Hm | | = -
-50%

-100%

AR E A E f® 3 X

% ] ASKE 20194 38 i
BY EEMAEAEGTMT A TME S AERMT B EHRE
150%
100%
50%
0% [ ™ Il -— R
-50%

-100%
N A R H[X

KR wind, BEAERAF R

Kk wind, BE4&IEKH AT

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES
FHFBKNEZIRS .-
A7k B 3R
B #£29: _E 74 5] RPK 8 2024 3% B #30: _E FAL 5] ASK £ 2024 F5# %
% A RPK%:2024 534 1% Y F ASKE 2024 4 3% 1%
m AR WA TRE BT w AT S A mh AEA WA TRE AT W AKRE S AR
50% 40%
40% 30%
30% 20%
20% 10%
100/2 II OO/Z — - ull _—
0% . l -. .. _10%
-10% -20%
-20% -30%
-30% -40%
AR EH A |E3 N X AR R E20S H X
Kk wind, E4&IERFF LA kB wind, E4&IERF AT

M KBRS R BT LM A 65.94 £ T/, FEb+7. 6%, FlH-13.3%; 2025 10 |, BAMTHE & E T N
(5HL) H 5632 U/#k, FREL+0.5%, F)E-0. 1%.

B £31: F MR HI2EHE N B %32: B P ZREGLHTH
W 2N CEL) A AR cm— [F] P32 L
. IO GE R A A R — R (£, £
(E )
72 1 0% )
0 7013 e 1] 1 A7 2 A (k)
68 50 140 12,000
1 5%
120 10,000
66 100 8,000
64 { -10% 80 6,000
60
62 40 4,000
60 { -15% 20 2,000
0 0
58 T T T T T e L B RN R S B -
o o o o o o o o o o o o o o
d b & S 4 4 A A D d S T b
56 . ' : : -20% g 2883383838888y 88
2025-09-262025-10-032025-10-102025-10-172025-10-24 N & § § & 8§ QAN AQCA QA
ARiR: wind, B &R AT e wind, B EIERH A
LE: AFEARARTFEMNA 7.0928, FFbH-F, B -0.2%, 202504 A R, F 5t £ LI £ 3K 6-0. 1%,
B #33: £AXAR FFEH B #34: AR FAELLELEETHT
P A E T AAR T em— ] 0 S FELE K o
71200 1 2.0% : i
’8 7.1152
L 7.11
7.1150 1 1506
71100 n
7.1050 1 10% I—I
7.1000 { 05%
7.0950 L I u
' 0.0% III | )
70900 - Il_II "
{ -0.5% - -
7.0850
L T - T o S R o S S T R
7.0800 1.0% FEST IS T SSFPFLS S
2025-09-19 2025-10-10 2025-10-24 LR S S S o S S S S

ke wind, B 4L R kB wind, EAIEAF LA 4ik: 202504 % 2025 10 A 1 H-10 A 24 A,
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SINOLINK SECURITIES

FRGIRENE 2RSS A7k JB 3R

W 2025 F 9 F, RESLETIE 2019 F, LENE CHAE) H14%, B HMNS-28%, G =M H+10%, K| H3H+18%,
JB TG +6%, £ ZAIG+4%; KAAATTE LR k4R 2019 5, LiEHg GHAE) +8%. B AHIH-28%. & =H.3FH+6%. EIH
P+13%., B ITHZ+3%. £ LB HF,

B%35: £ & TG RERet FR 2019 FH%

B Bt B Fb20194 38 ik

— AL B ARG 8 =M
I = & 2 ALY
40% R I A7 BI= % £
20%
0%
-20%
-40%
-60%
-80%
-100%
-120%
28598859838359:235983598385
O O O O d «+d4 4 o N N N N OO OO OO O & < <& < 0 0w
8888888888388 8888888888
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