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CHINA POST SECURITIES

PR RARE: B = | ATk B3R

B AT IRE (2025.11.3-2025.11.9)

BT ART|£E Wt 2026 F3 = AR " B EAAR, LHHA"
o KX
S A 2348. 63 2025 3T L= FRETHE LM SFERNMA RS, S b LF
52 AR 542 13 FUATHELETR, THREZEHNGHRA LA B L #FF 2 M
52 A& Ik 1870.99 TR, ALHIR B ARG REA BRY A E B KRB, BEEG,

g HFHEAFERE, BAENRTARB M AEH2025 F1-9 A,
LEBREHERMRA 6.58 107, EFPEECHERMRA 5517,

SF —— 300 AFMT A 8. 717, LPAEEHITA 7.3 107, KAVIAA 2026
o EEHERRIE TILT AL, BHRE"EE4F, SR HIE,
. o IThAXKERIZ
» v (1) # B R AE A L 30 kP AT 4 5 AT @A 137. 02
- FF, RERIAFAERR@MA 7610.57 F 7, ZitE -7 8%, 30
o X b o v B R 2 R K @ AR 184,93 7 7, ) He=32%, IR+ 2%,
o Shop — B R v R R @ AR N 49.73 B 7, FlH-42. 3%, ik
T e e e Ee WO 42 %, ZHAT W AR R @A 94.12 T, FlH-26.2%,
TR RIR, b OERS A IRHA3%, Z LT LW PRI @ARY 41.08 77 77, FlH-29. 7,

Fb-3. 5%, LB 14 MBS EETE@BMRA 8006.56 77 7%, Flrb-
7.15%, ZRpb+0.18%, 14 3R EILF A 18.54 N F, H P —&KIRT £

g\éﬁfiﬁiiﬂzz%smmsmosoom R332 H
7 mT A ‘ o
Emai | : gaodinghui@onpsec. com (2) = F BRI A : LA 20 R=F R E @A 207.35 %

7, AFERHZFER@ARHA 9511.06 7 7, ZitFEH+9. 9%, 20
WALV BT R mARK 216.75 7 7, Fl-21.1%, ZRL+9. 1%, #&
(At L B4 4] At & is s £ 2025/10/27 2 E3RT —F 5 B & Hig 4 4Hh 5.47, IRL+0. 2%,
—% TFi#) - 2025.11.04 AR5 5 A 149. 65, FRE-0. 21%.
(3) T HmR: LA 100 KR 38 t p € £ L
A 207 F, RIXAZACEREIRHEAN 24 7, HHEELHRE LHHK
A 282 F, RXBMRELHKEHN 11 F. LWE 100 K FIRF -F
HECEREIRAIKE/MMEHEN 0.5, FHRRELHRIKE/
BRHEHN 0.62, HWE 100 K FIRT RIAEET R LAEDIHHH
5406.55 T/ FH K, BEMFEH 3.5%, IFF+0.19pct, MR AMREL
AR @M A 1996.25 T/ K, ENFEH 2.13%, FKL+0. 17pct,
o THEM:
LB AR T — BB R AT A8 Tk 0.22%, P 2K 300 454 Lk
0. 82%, 5 3= 154 504 i K 300 454k 1. 05pct. LA BAL S A& 4 IR
H R E A 4B B AL A AEH EAK 0.82%, MR FAE
P2 AR B A 42 A 4544 0. 63pct.
o NERT:
BORRRTH, 174K E RATAE, ISt E AT, T
AR R

TIHA R, B F LR R LA EW=EF S e Py
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Bk B X

BE1: 30 KPR T M AR B AR .. i 4
BER2: —RIBRTHAERE IR i e e 4
BE3: —BBRTHMBERIXEAREARBIL ..o i i et 4

BERA: ERBRTH AR IR i e e 4
BE5: ZTEARTAREETEGRAEIAM. ..o e e 5
BE6: EEBT o F R AR . i 5
BA7: AEASRRT —F A HEEMERE. ... 6
A8 AEASRRT —FAHEEMIIR. . 6
BA9: ARRTOER —F AN BB IR, . 6
BA10: AERT LR - F B R B HINIER . 6
B& 11: 100 KT A A Il i 7
A& 12: 100 KPR AR LR IM R BN 7
BE13: H—F AR BR300 AR i e 7
Bik14: L—FREDVRFAREEABEGZRAS ... 7
BA15: R AT A —BAT AR B . o 8
BEk16: LRABRREAGAIT IR I i 8
B&k17: ERA AR E S BRI AT 5 RS 545 ottt e 8
B&18: ERABEE R SR AT 5 RS 545 ottt 8
B&19: ERE SR 5 RS 545 oottt i i 9
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CHINA POST SECURITIES

1 A7 KHRIZ

1.1 HBERXRES

B 30 KPR RR @ARK 137.02 77 7, AR AR R @AR
A 7610.57 77 75, R 1T Bl Ho=7. 8%.30 K 3k 77 2L w9 & -F- 34 iR S @ AR A 184. 93
775, BIH=32%, IR+, 2%, P —ERIRTE W EFH R AmARA 49.73 7
7, Bltb—42.3%, FH+2. 1%, &R L EFH R @mARA 94.12 7 7,
B kb—26. 2%, FRpb+3%, ZZIRT AW E-FH R @K 41.08 7 7, Fk-

29.7%, *R¥b-3. 5%,

B&1: 30 K¥RT 5 R ARAF B4.2: —&RTHERIXBARAE L

m— 30K A% X @AR (77 7)) 304k X # ARMAG (77 77 ) AR R @R (7 ) — &I AR A ARMAL (77 77 )
RrEF %) — 19 (%) Bl He &5 (%) e [3] FL19SF (%)
500_—%1*}15]% (%) 8% 120—_%#5]1%1: (%) ~ 120%
450 A b 60% F 100%
400 A L a0 100 L 80%
%0 1 |y L 80 - 60%
300 A L 40%
250 - - 0% 60 |
200 - . AT 20
|} -20%
150 - . 40 - 0%
100 1 T AT -20%
50 | L ~60% |||- -40%
EEELLLAAULLMURSERLULMELL AR ARNARRARNAURNARNERAARRL LAY AT o AALEALIAAEL A E A A A AR EA -60%
TTTOLOLOLLLOLOLLOLODODODOLOOODWYLWLWOLWLWLWLWO LOULODOLOLOWOOLWYLWOLWLW
NANANANNNANNANNANNANNNNNNNANNNNNNN NANANNNANANNNANNANN
IR R T R T e e e T e e T e B T e
FTOANLOONOVONOVOMMNN—ONONVOMMN— S 00N OO LWONVOMMN~—<T000NOO
NN AN N SN =M ~~AN"TANSANANSNTOM— N~ N ANSANSNAN SN0~ N~ N
SN N T NN 00 N N N N N0 ™S N 00 S S N O O N~ SN0 NS N 00 N S N N N N —
FH R : Wind, & oRIERFF AT KRR : Wind, T+ oEIE 55T
E: MAL G 4 B3, RBIbREIEHR 4 B-FHRE E: MAL G 4 BT, RIREIER 4 B3R .
B&3: Z&RTHERLBRAR L Bk4: ZLRTHERLGMREE L
w— TR AR (T ) SHAT AR @ ANAG (77 ) — SRR AR @A () ST AT @ AMAG (77 7
RE45 (%) — 19 (%) Bl b &5 (%) e [3] FE19 S (%)
300— ZRK (%) Ceow g0 o RITRE (0 - 100%
250 Fa0% 70 o
60
200 r20% L 40%
- 0% 50 1 .||| | . - 20%
150 40 ; —ddiit 0%
F20% . 1) J“‘ Zo0%
100 L _agn L —40%
5 20 b L —60%
L -60% 10 - L -80%
0 -80% o HALIILIILNL AR A A AR E Y -100%
TTTTOLULOLLOLOLOLDOLOLDOLOLODOOOOOLWLWLWLWLWLW WO
NN ANANAANANANANNNNNANNNANANANNNANNNNNNN
D T N e e N Y
OTOANLONOVONVOMMN—UOLONOVOMMN— < 00 N0
FTANN AN T NN MO~ AN"TANSNSANANN M~ N~ N
N 2 N o B o R @ B N« «
FAF KRB : Wind, W ERIERAT AT KRR Wind, P ERIERAT AT

E: MAL R 4 RR3, RlIlbAEHR 4 BFH R, E: MAL A 4 RGR, FIReRIEA 4 BFH R

iF 4L R IE XL Z )G 0 R F R B3R 4



=§¢mm%

CHINA POST SECURITIES

14 R S Ax B T @ AR 8006. 56 7 7, Bl He—7. 15%, 3% tb+0. 18%,

14 WMFACR HA A 18.54 N, P —&m T AIEIAA 13.32 M A,
BA5: EERTHREETTEEGRALLEN

— AT SR T T E @R (7 7)) 14 xR B (A) —&WTEAH (A)
8,800 - - 20
8,600 19

- 18
8,400 L 17

8,200 - r16
r15

8,000 2

Hl"||||||IIIIIIIIII|III|II|IIII||II||II||

12
oo {ALEAUEIVERCEEREAEERCEeaee DR
7,400 10

g NS TP s S e SRIPA o BEPA o SIPX o SR S SIPR S SN BPAL » SPA o SRR JHIPN » SRIPX » SIPA s BAs SNWAL e VAL o BIPR o SPR o SR S SR 1
KL \W AUV OOV IR AR R ORISR U NN R
Q' AN % A @A b O O AV AU 0 R AV 0 T AV AN (X 2 AN 0 A
\\ o \ MR oV W S N g D Al B g e W q\w\g\\ \Q\r\, &

KRB Wind, PORIERSF AT

E: 1AREHE: AT B ML AL AL RN B Tk, AL BT, R #
|, FE. 28, 7K EARL LA TE @RI, WA —BAREH . EA
H="T & @AR/ KL 12 MR A AR E,

1.2 —F 5B B
LA 20 B =_FER R @ARA 207.35 F 7, AEFERiH_FHERR @A
9511.06 7 75, RitRIH+9. 9%, 20 JRiL w9 E-F3HmR @ARA 216.75 7 77,

Bl Eb—21. 1%, 3FEE+9. 1%,
Bk6: TRART —FH5RAXERAFR L

ST T E R R @R (77 7)) FEIRT ZF & @ ARMA4 (77 77)
Rl &5 (%) — 19 (%)

400 4 = ZitR %) 200%
350 -

300 | 150%
250 Al T L 100%
200 | | [ \r\

150 N _H-~/\_ 50%
100 - 'l | 0%
o ULLEOCCCECCEER

sl A RRRAREREY] SRR ERURRRNERRRRRNRRY] ARRRRRERRRRERY] L .,

O MDD O DD DD
AR LR A R R R IRV \ WAV V0V oV v v (v
Q\X%'\/bq o OO AL N S QA O D AV NV X R ) A0
RN \m\m S \W P o A o WY N GV 07 VAT N o g AV !

FTHEB: Wind, P oRIERFF T
i WAG 4T, FILEEN 4 FHFIL, 20 Eds: . L. il AL &
7&[3\ ’?J’_‘J'H\ ;1‘5,]‘)”\ E]’]\ 'iﬁi%\ %‘ﬁ]\ l{g?\ kii\ 1’%!—‘-‘ /—T—I] 17:5_\ é__'\i'h_\ 4"%—9”\ —'T'—;)?:\

A, m8ito
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A E 2025/10/27 £ BIRT —F 5 & H 215409 5. 47, IFRL+0. 2%,

BRI R A 149. 65, FEH-0. 21%.

BR7: 2EAPERT-FHHEEMERK BA8: £2ERSBRT—F 5 HEHBEMIHK

4 ERT — BIRT IR — s R — &I Z BRI
160 - 240 -
140 A 220 A
120 200 A
100
180 1
80 160 e ——
60 x —
40 140 A
—_—
20 120 A
0 +———F+ 7T T T T T T T T T T T T T T T | 10 +——7"—7—77T 77T 7T T T T T T T T T T T T T T T
ODOTITIIITITITITITITITITOOOLOLOWOWOWWW OOITITIIIIIIITITILIT O OW O VW W WL W
NN AN NN NN NN NNNNNNNNNNNNNNNAN N AN AN AN AN NN AN NN NANNNNANNNANNNNNANN
I T T e T T T T i NN S S S S S S S S S S S S I S S S S S STSSSSTSTYSYSSYSYT Y
VO OLFTOLFTTOMOON——— O OO0 OO0 O~0 00 M~ O 0 VO OHTOHTTOOAN- O OO0N0 OO0 0 M~ 00
NS UL LS O NS SO OO NN NN NN NN NS LS L O SN SO OO NN NN NN NNN
= N~ N M S 00N 00 00O N N NN NS S S NS N AN = ANM S WO 00 0O N SN NN S S S N S N
— — O~ N~ NMTFTWOOMNWOO ~— — O~ N~ NOMTFTWOMN~NWOOO

FHRR: Wind, & oRIERFF AT KB RE: Wind, PERiE £ FF 5 HF
E: 201541 A #4100 E: 201541 A %4 100

B&9: 2ERTHAE-_FHLHEHMERLK BA&10: £ERTFTHAB-_F 5L EHMARH

—90-F KA T 90-144-F & 144-F KA £ e 90T K AT 90-144-F & 144-F KA L
90 - 200~
80 A
190 A
70 A
60 180 A
50 ~
170 A
40 1
30 160 A
20 A
150 +
10 A
0O +—+—— T T T T T T T T T T T T T 10 +——7V—F—F7—7—7—77T 7T T T T T T T T T T T T
OOITIIIIIIITIITIT YO W OO WV WLW OOYIITIIIIIIIILIT IO W OO WO WV W LWLW
ANAINIIAIANNNIIAIANNINIIANNINNNNNN N N R RRRERRRREREREREREREREEREREREREERERERERRR
NN TN DN NN NN NN N NN NN NN N NN N AN DSOS NN N NN NN NN N NN NN N NN
IO ITOUITTOIOINACT OO RHBO R0 DN OO IOV ITOITOONN T OB OO0 ® SO0
AN N N N S S AN EEIEEEENEN NSNS ASININNNINNOOONNIONNINNNNNN
TN CNOFTBON®GORO N NN NN NS NN NN NN CcNCANOFTWBONGO O N NN NN NS NN NN NN
- < —c O -~ NOGOIFTBION®D S - - —O-cd-~aNOTOIOND RO

KA KB Wind, PERIERSFCHT TR R : Wind, P ORIERFF AT
JE: 201541 A %4 100 7E: 201591 A % 100

1.3 LT HAX

LEE100 KA g E AT R LB TN 207 F, RIMET L L0
REAH 24T, FIBELAMELEKEH 282 F, RXBRELHUEN
1M %o AR 100 KPHMAT-FHEECREIRAIHKE/MMEHERN 0.5, F
HBIRE LRI E/ B Z A 0.62,

H V9 100 K IR R AL T £ &N A 5406.55 T/F 7 K,
wIMFEH 3.5%, IFI+0.19pct, MR BFIRE Lk &N A 1996.25 T/-F

A, BmMEH 2.13%, R+0.17pct.

H 5 LR E LG 0 R B3R 6
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£F

B&11: 100 K PIRT L34k

B&12:

100 K P RT R X Lk @GBS H

— R/ MM K
AR ECE /B EMA- TR £

SO ND WA
o o o o oo
,

11/10/24
11/24/24

12,000 ~
10,000 A
8,000
6,000 A

4,000 A

m— T R ) MMAA-1EE (T/me)

A R MAL- TR (/) r25%
PRI LR E N EMAA-1E T (%)
— L }]%iﬁmﬁiMM—ﬁ}l& (%) L 20%
|
- 15%

|

- il 11
I R i L o e e A (L)
SIETITTOOLLOLOLLOLOOVLOOOWOWLWOLWYLWLWLWOLWLWLWLWLW
NANANNNANNNNNNNNNNNNNNNNNNNNNN
NN ST ST T ST ST S T S S T S T S ST TS TS I TS TS ST ETSSTSSTSESTSTTSTSTSYT
OTOANLOONOVONOVOMMN—INONVOMMNS— <00 NOO
FTANAN TN TN TN TN S AN T M- N N
N S N N o e R N N N I N
— — — N ~ ~N OO IO el ~ WO O O

FA R Wind, T oRiE &5 557

2 fTHE M

TR B Wind, P oRERAT 5CET

LB AR T — B 52 E AT Ak 48 F 9k 0. 22%, 7 iR 300 454k 3K 0. 82%,

B AG K PR 300 453k 1. 05pet. L JEBRLE A 4k IR 4 BE 454K

Lk 1.45%, [BAzAAEE Lk 0.82%, 4IRS A AR FIE A LA

5% 0. 63pct.

B &13: —5F AR5 3= 3 8 AP 3R 300 A& %

B&14: A—FELEHLRGFAFEBELEZRAY

i iR%300

— G (Y 77)

20% 1
15%
10%
5% A
0% 1

Q 194

5%
-10% 3
~15% 1
-20%
-25%
-30% -

50% 1
40% A
30%
20%
10% -
0% ]

q
-10% ¢

— ek LIRS AT

BAZSAERK

=20% -

8/15/25
8/29/25
9/12/25
9/26/25
10/10/25
10/24/25
11/7/25

FARIR: Wind,  ¥RIEFREF AT

KA KRB : Wind, FHLERAFRET
MAT L HEL kA, LB AREHTE N NPT —BITLFH L F 24,

BRI R, MLIRFAERE 14 NEALSTLEF 2 AHLF 7. #

Mo

W ol PR IE LG 89 Rt A K3
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B%15: LA ABRYH —RATLHRZBERL

6%
5%
4% A
3%
2%
1% 4
0% - T T T - T
_1%-
_2%-
_3%-
—4%
o 2 K H Lok b E W OFE L o8 o Kk b o ok X R B
oo E 2 R G ®ENE E ;X M &Y oD ow Ko osk A
= &= F =R 0 o® KR %R ke Rk R E 8 Rk &
» W ) (S G K ¥ K= o e R Y 1 K
HHEB: Wind, P URIEFKAF AT
Bx16: LRABRBALZAITLEEREFR
7%
6%
5%
4%
3%
2% A
1% 4
0%
_1%-
—2%
-3%
SO G AR AN SO L ARG SN A SO 4
% EANE N 2 B W K N ¥ A 2 N
7 s i SN k{ 5 &4 i
¥ £ & ¥ K%
m& EX

FH R R : Wind, W oRiE RS 5L AT
LEREE ARG F ARG ERT A Hang (H12.17%) . F
MEM (+7.34%) . MEEZIL (+6.27%), T 2B S H = ARLFK G B AT 69 5
AR S b B a7 (+38. 25%) AR A B k& H (+4. 86%) K I AL (+4. 76%),
F LIRS ALK EATE S A A Rk (+12.82%), A EFRS
(+2.83%). Al (+2.5%).

BR17: LAARELASLBIERATSLRALES & Mk18: LABERE RELHKKBAITS 2 RE5 4

15% 1 45% 7
40%
10% - 35%
30% A
5% 25%
20% A
0% - 15%
10% A

5% A
0%
—5% J

—5%

=10% 1

—-15% -

0 A %«5 S > i e i > _& \‘g‘};
@"‘@ a&@& e«»fﬁ # xjeﬁ\ %fé\% %&ﬁu i«*ﬁﬁy -@a@’% : 3 w W
wOR Y I S

KHRB: Wind, *PURIERHT AT KA RB: Wind, FHLERAF 7T

iF 4L R IE XL Z )G 0 R F R B3R 8
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£

B&19: LRERWORKBASLRE S 42

14% 1 :

12% A i

10% A !

8% !

6% :

H B = =

0% . . . . ; .

g - W

—49% - :
33 1%5 @ﬁ’ @§ ﬁﬁ :§ﬁ ﬁ@ @ﬁ $% %f
& e ¥ ¥ L kS B2 £ <5

&

KA KB Wind, P URIEFKAF AT

3 N&®RT

BURS B,

1‘@]}‘/5—20

SRR

RBIHR, MBS R BINH, T 5 R

iF 4L R IE XL Z )G 0 R F R B3R
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i S WA N
B BAT R xR PR WA
R EN TR/ AR ) A A R 4 KUK 08 A2 20% 1A E
AL B 6 AR A8 PP FAIANRE AR A ) A A5 RO R 10% 55 20%2 1]
g@?ﬁ%%iggéﬁgg o NN AR A ) 27 24 e 48 S K8 £2-10% 55 10%2 1)
L AEH, THAMAE) BRHK 1= s TR/ AR 3 ) A A VR A5 RO R 2 -10% AT
R IR ikl T AT | BN kA xt B A S A 10%
E?éﬁﬁ%ﬁ%@k%ﬁz% fakipsg | bk FUAT e AR A B 7 A 26 Sk b ££-10% 5 10%2 1]
= A Z MG P k- BT RT | BT AR R A A RO R 100X
R el A K % FU T 4¢ i dn a2 o 4 Bk b 42 10%
B AR EFET RS | THMR EHARE | PN # AR B AR A5 B e AR B% 5 10%= 4]
S00 KIMMA RIS HEAE | 4 i HUAT #6034 1 A6 Sk ha 5% 5 5%
1= 38 T T 4 A AR 3 B 0 AL OB A4 RO ke £ -5% AT
DA IF 5 B

BERREQGSIT (—ARSA) KiZANM, KAAUEM A EXEZALIFNRIEFQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

*F P

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

ARETRGE L, RN A ARE E BB QGW EAH . 25 &N, RN A FE @ 4 Bp 5T M L 2o
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PURIE A R E BT B R IR T B A A RS P AR B 09N ) BT R ATO9IE A KT H 3T 5, 7T A8 X ) 8] #2438 2%
F XN RERFTRIT. WE AP RE LT HFMEIR S
GEABEHRTHELSHTEIE) T2017 57 A1 BREXSEH, KAREREFIRIEASZSHEPFER, HEIE
PERIE R S AR P, AIERET RS, FROHEL. T RAE R R E P EATE S, AN TR B EIL AL,
PR REAREPOAEMAELAZAHEF,

AR WA P EHERBT R, KREPH@FT, AT IAATRF G L KIRES AR XS8R, 585, Tk,
H, KA, RIAKBERITES . LHFEZLEIRZRGITHR, TG EE LA R P IRIE AR 5 Ak b A 55 69 44T
o e PORIE RIS 5| A KA, FiE A h POERF P, R ARERIT AR RENGI A, BT
EX 3

W R IE AR AT TR @ B A R AR AL

H 5 LR E LG 0 R B3R 10
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2 8 B A

PURE R A RGN E), 2002 F 9 AT EIEALBEEEER AR S, £ F BrEERA RN 3 834 518
EORN N S A I

NEZETLAOIE ERBR, ERAT, IERRTEE, EAT FERE, BRTRR, EARTASHE, ER
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

NE AR EAT. KRE, I, LK, IR, @, E, #Ade. #Hd. AR LT, T4 BRI,
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P E 2 R .

FERE A R R AR Ae T BR B E A TR A SRR ), BEFREEE, BTERRS, AR ARRELTZ
FWAHIER L, BTIRS, HEHEF EFAMEEK, $ARAEF AR, 25 F. RAHE., RIARNOKE

AN

B UESR BT L BT

b= L

WEFE: yanjiusuo@cnpsec. com ME4E: vanjiusuo@cnpsec. com

Mk A6 AR X HT BT E R T O R R 17 5 Hihb:  B¥THIEL O X AR K4 % 1080 S HRAHERIT KJE 3
Mi4: 100050 (3

4w : 200000
w3

HE4E: yanjiusuo@cnpsec. com
Hohik: PRINTTAS H XU K0E 9023 5 [Ed K JE 6%
Mi%: 518048

W ol PR IE LG 89 Rt A K3 11



