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AVIC SECURITIES

20264E2 H7H
HEZFIF AR | SRR FE| SR

PORTHEZFWE S R A

EERRRBO BRI, A A 2R By

K, KEZRKTHRERS, —&, EELSSRHAERAICIR
o8 ARSI % DSk, 0 AT 5 R 98 = T 0B BT
TRBIE, =&, EFHMZRHRK, EESETRERZA,
TEE WA ROT ARSIk, =&, EE AIgtldil
Anthropic N H Claude AI BhFHEH TH A ESNMCT R, 5187
WA AL e SR AT L ML R 1R

ZANENSE RN, RN BEEE T REAIGE, A8 A REZWER,

EZHREGE R, TIEERT. SR, PR
VAR AT 2, AFHEE ETF (AR RRE, 4R 7T 1 A
AIDRATPOE TS, ERERENZE, HILTINERAEE ™
Kz, EATRE ARSMENER, BIHRFEOHE, Ak
B ERILEERE,

bl 2025 SEEEAR AL G A IE A B E IR R T b
B, FEENEHERTEKE, TIRETLEE EER, FR. A
. SEHHEFT LIS RIES, H™ RS ST RE TR HE A
FERENBE, ARHEBEPRNEZILHH. [HEE 2.

XtEE 2025 SEAEIR W Z AT AT SR T B A N2k, T b
AR E A L RRFM R, FaRE. RNREGE, R
#E, ARANTRIEZRSF.

BRHEEW:

P4 RS AN SN R )

[(=3

#ER Painli
SAC HKIES: S0640515120001
IRARHIE: 010-59562478

HikFE: dongzy@avicsec.com
XIPRAR payinil
SAC HFIEF: S0640520030001
IRREIE: 010-59219572

fikF: liugd@avicsec.com
FEEN payinil
SAC HFIEF: S0640525100001
IR AR IR

HiHi: wangjybj@avicsec.com
JEfR W
SAC HKIES: S0640124040009
KA EIE:

HikHi: pangc@avicsec.com
L] WrFCBIE
SAC HKIES: S0640124060008
KA EIE:

% : yangzm@avicsec.com

LEESTIRE S

TR IR . (2026 4F A JRAREESRNS: Al
>, FEK, U84

PRI AR . (RFBENIEE RS
%)

PRI AR (BREEPHIRED)
PRI AN (E2EFERN TR
PRI AR CRREE) L, PiB%
RHE)

RIS ER: (92 FINERERD)

W55 RIE X R IS B TR o)

BRZ ML AT X R EE R I X 2 SRR R R
FRTESF AR AR

AL www.avicsec.com

(LR 002k F e

BRAREIE: 010-59219558 f£E: 010-59562637
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[WEZ#WE5EaR 5]

& TEE, 2025 FHERAREIEEXENE A RISEE WRERE
Th, N A BRPEIRE R M T EAR ST, BTGHRIERER
BRI & M, E#1 A BREGHEN ESATHRRME T8 rfm Rl
o ENHERATESNFRE, EHIMNEEIRAKE = KIEHR )
N, ARKERERR, FEREREIRNEERKRES), HAR
HERERSEANRED LT, S50 L, EHRRR, KEgsiER
3, EUSHRCE,

FPRLREZF WSS R AR WEZFE AR

LA A A s Sl
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2% & T 75 [ i -

RABFEEIEIE, RETHEA TR, FIEHEH ((1.27%). RIEKTE (-2.11%). FPiE
300 (-1.33%). BH 50 (-5.76%). GlktRsE (-3.28%). HME 500 (-2.68%). HME 1000 (-
2.46%), HIRIELT, TUXHE L, HBRXUSRIETE, Bk 1.49%; REXMSRIIKSE, T
Bk 2.85%, MTURE, BHH—FITUHEMIE, EAPE, BIRERMKRE, 25 Lk
4.31%. 3.69%. 2.20%; FEEE. WfE. HFRIKLSE, 250 8.51%. 6.95%. 5.23%:
WG E, REATGERERR TR, HYBRZEH N 24066.54 27T, B LEEABD
6565.92 27T, fHETTH, A BREEMATEZEN 23.13 %, B LA TR 1.27%.

EX:

AJE, ARKRTHRERS), —2, EELBGRIIE RS R MERBKIE LR
Pk, it RiEE 5 8RB DB T T BIE, BB NHT, Wi —EIRigE N LRk ik
A RERRI TR D THE T O EAABURRVIEIE, IR EHISEITEN, BOVESFRT RIKH
LIRS 1, IR BHER%IE, B LEKEEMNEI, 5IRTRIZIRIE,

R, EUMSRBERK, HERSRIETEERE A, EERYCAE DT REHREEHA,
PEARCR BT AE AR H TS Z A DORRI R &SFAIRIMEIRE; ERNEMES, HBERER
RRRBETETFY. 25 6 H, EOXUTHT T HREEZIEHA, FHRERSEHAL,

=J8, ¥H Al #fl&Vk Anthropic AH Claude AI BhFHEH TH A TR, 31K
T Al e gk 4T kR A A HE PR,

ZAVERAGERE N, RINBEEEN KRIEE, A8 AREZBER, REZBKESR, 1%
BT, SILFEN, PSR R B AT 2, AHEE ETF frisont
T, HRT 1 AFHDCRIRIE FREES, ER/ERRE, MEETIMNERRARS™ KRB
31, JEHARE A BEHNER, HIFRFGESOHE, A RRERLERRE,

bR 2025 AR VST BRI TP AL SRR B AR, FERIBNEHER DS
K, MIETRKE, BE 2026 £ 2 H 4 H, A K 2025 FEERWIE L 2956 REM, HHER
IX 53.96%, % 202542 A 4 HEMK 2024 FEMRBETER 51.01% G L. BERE, W5
WE (Wi, B, 228, Hl5) MWt 1092 %, 5E36.94%, HREENE SH33.79%
WsFE; WE (B, SR 5. B5) Bkt 1862 R, &kb 62.99%, MHLEERE St
65.73% &M%, HFRERTITF ., BE2 A 4 H, 2025 FEREFER KR R, FRAPA S
B 28.39%F1 7.76%, FHREFEFIAAIRSERT, ERE 2024 4 EF 33.44pcts, FRRER
2024 fE[EF 39.09pcts, EBR. NIRHAEEIN TIET4ER 44.44% 5 (0 8L, BIEAZIEHERH
FIKF,

FPRLHE S BE S R A WEZFFFEAR W55 R BIE L Z IR R BHH RSy 3



& RIS

AVIC SECURITIES [MEZ#WEFEHR S ]

P AR LSS R ) LR PR CRfz: %)

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%
-10.00%
-20.00%
-30.00%
-40.00%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

e | 55T 5 PR ) LSS S L BR AP (%) kG AR [ LS R RR P (%)

PORIRIE: Wind, WUIEZFESPTRERE (T 2025 FEAEMRLSTFUSECE 2 A 4 H, DIE8UE 9G4 R A
S EE)

BERAEATIE Y LB, JFR. A, eEREE B S G S, ek
NE SRR AR AR, WRHEBSIANEEIHE. BRI, 2MTLE, #5
—ZATIk, ARRER. AERE. HE. 2EPE. AHFE VST mE Sk, &
87.50%. 66.22%. 54.29%. 53.85%. 50.94%; M. FEHuS, RTHIME, BFUEM,
BB S T P 5 LhEe s, IR 96.30%. 81.58%. 78.05%. 77.08%. 76.67%., #H—
A INEL T ATV S BRI = R PR AIAT 20 M1k, Hrr, WERET 20
Tk, HEFNEE T ETBRIZE T R TORES M, REReE. M.
LI, ToASE; TRt 20 Mk, EFREER L B TRREISTT P T oy B
ML, —MEE R Hik. iR

FPRLHE S BE S R A WEZFFFEAR W55 R BIE L Z IR R BHH RSy 4
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[MEZ# W5t 5]

B2 o5 —gdile Edian] BiE s e (3hi: %)

100.00%
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80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

il

JEERE

ﬁ;l';_

%l}]%% |
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b

CEpAN 4

EE¥_

JEft e T
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=
Tk
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- E—
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iz
3
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W KA

AR

=

BT —
il —
Ry —
S —
T —
FE Tl —
ity —
s =

BWRRE: Wind, HHUEHFMR R GF: piEaEmyg, sy, 88, s, ST, g,
g5, By, BUBEZE2 A4 H)

Fl: BERNT 20 h 7 Al sim s R

o ATk BisE R P 1 iR AR e EBR (%) HrAlE N R (%)
HEE 75.00% 0.00% 100.00% 75.20% 56.78%
JE T 42.00% 0.00% 100.00% 96.80% 83.90%
BT 29.17% 14.29% 85.71% 340.57% 222.89%

MO T 75.00% 22.220% 77.78% 111.83% 104.07%
AR 30.77% 25.00% 75.00%
SR 69.23% 33.33% 66.67%
=GR 50.00% 33.33% 66.67% 148.65% 111.54%
4 1T 46.15% 33.33% 66.67% 92.79% 65.79%
L5 72.00% 33.33% 66.67% -14.95% -122.62%
HAf T I 58.06% 33.33% 66.67% 110.84% 77.48%
&0 Rl 37.93% 36.36% 63.64% 103.55% 62.36%
Tk 48.33% 37.93% 62.07% 106.32% 93.17%
Yo 43.33% 38.46% 61.54% 68.56% 36.59%
BT {r 2k T 38.24% 38.46% 61.54% 116.22% 79.76%
FEFC4 L HLA 58.82% 40.00% 60.00% 70.20% 52.49%
SRR 48.39% 40.00% 60.00% 8.37% -15.38%
fiiEs A 11 70.00% 42.86% 57.14% 137.71% 94.70%
e 49.18% 43.33% 56.67% 199.220 170.66%
HEEEW 44.03% 43.93% 56.07% [ dss4adoe T amaon
AR 26.47% 44.44% 55.56% -9.37% 25.16%

BAERIR: Wind, HUTEZFITRFTER GE: B0 =907k, SRAVBMATRR LL O TS A ] LUE I ERRAT IR, 14 RH
2R, PiERmmEEHES, Bia@E2 A 4 5

PRLRESF WS R AR

WEZFE AR

LA A S Sl i
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(=

F2: BB 20 MHT AT SRS R

T ATk
v =il
[ TLFAg
FE I
xRl
W%
HefRE
#E
FRAL
LT
iR
PGS LI
BT
e AR I
—EE
FHIFE R
AR
THIEEIR
i
i
HithrBJFIE & 1

Fil R
62.50%
55.56%
45.00%
100.00%
66.67%
71.21%
62.50%
90.48%
60.87%
31.03%
53.85%
50.00%
50.00%
57.63%
78.49%
47.83%
55.56%
47.62%
43.48%
51.72%

R ]

100.00%
100.00%
100.00%
100.00%
95.00%
91.49%
90.00%
89.47%
89.29%
88.89%
85.71%
84.62%
83.33%
82.35%
82.19%
81.82%
80.00%
80.00%
80.00%
80.00%

BlER T

0.00%

0.00%

0.00%

0.00%

5.00%

8.51%

10.00%
10.53%
10.71%
11.11%
14.29%
15.38%
16.67%
17.65%
17.81%
18.18%
20.00%
20.00%
20.00%
20.00%

AR b EBR (%) dAlEEE TR (%)

-110.12%
-154.04%

-80.16%
-128.29%
-65.45%
22.81%
-28.51%
0.13%
36.24%
-41.02%
44.04%
-302.11%
1.54%
-2249.79%
69.25%
-1022.29%
7.37%
-25.01%
-5.63%
-304.46%
-295.68%
92.01%

-73.63%
1.84%
-36.83%
-20.84%
16.19%
-49.55%
12.84%

-446.13%

-40.58%

-3332.97%

-20.67%

-1441.35%

-14.34%
-40.04%
-42.44%

-415.87%
-462.72%

26.06%

Bk Wind, SRUEZFOTFTRERE (G BT =80Tk, SRABEATRR L AR TSR] ] Ees i ERRATIIR, $4miiE Rl

EEIR, PlERB R &Y, BdEsRE2 A 4 H)

B, A 2025 AR A & A AT G TS E R, Gl R
msr R LIEREFMRE. AESE. MK, BHEINEE,
XTEE 2026 42 A 4 HA1 2025412 A 31 H, 124 NEEF 54T

— TN 15 AT £ 2
ML AR, RARKEGE, 2R
A, ERE, Wik, gigURME, Rl IFIRERL

UM

FPRLHE S BE S R A

ELTICEN

HIGE| L, HF—

WEZFFFEAR

FATE A, PR EZRFAT EEROASGE. ER
VJEE. MR B=n2 —ERE] 509%H)H B H,

W55 R BIE L Z IR R BHH RSy

PR NFENHE SRS S
VAL 36 MY 2025 4 WIND

~Fo
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B3 20254 12 H 31 H)i WIND —8(HilgmgsgE (2025 4E) LiRfnl

80.00

70.00

60.00

50.00

40.00

30.00

20.00

10.00

0.00 Illllllll ____________
HEEEEE RS EEE XSG e e NN E O E S R E R E S = o
BHEYEEGRESIEEREUCRERRERLCPU XA EIETFELCHENRS
KERRSRLIEESY EXEEERUEERD RN ETEFRRAHE
SEEEDMHGF KL K D5 REKEELE ELEI & X o X I
"oEH K B K NG i & R

:!i:ré

PORLRIR: Wind, FFAUIEZWISTATEEREE (FF: #dE@E2 H 4 H)

RBEEIW :

FIEE, 2025 FERFRBIEFRENE A B S EMNKTEIF, S A BHRSFE
PR T EAE L E, EVEIIREEBORNRIE O, T A BB AN G817 ER
®TREFNARS, ENIERTENRIRE, THMNTI2RARE=KIEEIT, A K
REREMRR, BFLEREIZPEERAED), B AREERERSHEANED H1T. 44
b, EEIARER, XASETERE), BT E.

PG FE 7R -

1. E BRI T AR R,

2 MG BUEH BTN,

3. AN AN M BEAAAS R A,

PRLRESF WS R AR WEZFE AR LA A S Sl i 7
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AT -

TN AR H BB XTI ER 300 FRECHKIE 109% DA k.

HERR: RN H B BTGRP IR 300 FEEGHKIE 5%~10% 2 A,
Ff: AR AR B R AEXTIPER 300 FEEGKIE-10%~+5% 2 A,
St AR A BB B AR PR 300 fEEEkIE 109% A L.

(FRIANE 479207 I

SR AR AT KoK T R 300 FAC
s AR AFTA KA 5 RSP 300 HEEURES,
Wi AR AT RACE IR FIRIIR 300 164K

WEFE I L
PRTIE S SRM IO SHTERVRIFTIIRIE, DUCKVAPRE BN SERIET A IORRGHITE., DRSO SR, B, B, SMO%. ML E 7
He, RISEIRALH AR SR

B HIBA -

FRZFT, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyugq@avicsec.com, S0640119010012

ZER, 18665808487, liyoul@avicsec.com, S0640521050001
AHER 17611619787, lirx@avicsec.com, S0640123060013

PRIV S7

TSARFAR 5 2R WA R —REZF AT, FRE, ARETHEM R T AR NTAM R AAFMOEME B TS, BE
RE, RRIGR S GAM & P BRI E SO B B AR 52

MR : 8 B IR ETRET BTSN, AT 73 SRS B B 7 EIESRIE SR BB 5 Y 5 1 8] 1 SR TR S A T

BT

AR EAIESERAT (R PEIES G SR SHOENIESL S SVE) BIE, AR RER RSO EMR%R, &, o
53 A4 T PV 257 WA T T L S A IO I 24 M 5 o O B T B P P UV 52 W TR R (T HIX 5o L R I R 28 Rk
BR, BRAESEER, SRS RO ORUR THES, RERIES B DEN, REOERROMEMTRRE, HEARGOMR, HARKE
ENALTAEME A, RESUSER, AN R,

ARGV, T RSB R TS S 2, HAEEN sy sl S A 5 5 M SRR s A A P LI, ATIES
A RIUTE AT AR S IHEIESE AN RS, AREONEHRHBOHER RN, M IES R R AR ST 2.

AR 4 TRV R TR BV 4k B PR E S5 A AT 8, (B AE S R AR O P e e, FPAE S 0 TR 8 AR 5 O BDRH TS | B4
GUERTFRIE, BRI R S A TS B RV E FRECURSEA RS DR AT @RI, 7ERFIR, FRTIES T & B 5 AR A TR VR
RSO RRGEHIR . RS ORISR S DURMIR SRS BN AR RRR, R, NS, ARSHRIIA AR IS
BRI 85,

HIE SRR FVE AT IO T 0 T T 2 5 B AR A TR R AT AR RRE 5, I AT AR GRS I SR A T2 R, SR BT S5 TIE
B2 5. HMIES T HEAVE T AT TR (A AR 25 P T B R R LS At 1 T (AR B sl 5347

IRFR ML AT X R HE R RO X 2 SRR T ATES A FRAF]
AFEIMHE: www.avicsec.com

XA IS : 010-59219558

& H: 010-59562637
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