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SHENGANG SECURITIES

BEHZ:

BREHEAN. FEHN. AREEHANARLTHR

o HaEANM AR T3, RIBNEKIE, RE2 A28 H, HoEd
AN 10.79 TIkg, AR THRT7.78%. UMEEHEHERITTEE
ENARYE, BEIXRIBENTITES.

o IFREHM AL T 0.27%, —AHEHANEARTH. E2 A 27
B, MEAE AR DR Tkg 1FH 3% 356.19 /%, FEIRILT# 0.27%.
ZAER M 1428.57 Tk, AT 0.17%.

o HKRERHNAFL TR, RE2 A 27 B, MBEHAL LA KREEEMN
8.49 sL/Kg, IR T3 4.93%. #AEK 5B BENMILIE0.79, AR
Pe 38 e,

HE¥EAR L LK EEEAFEA

o HERFI LK, KBEHEKEET AR .. RERFERKE, BE2
A 27 8, H&ikbiiE 123.06kg. AR Lk 0.29%, @kifdg=
R T sk #k. £E3HE 92.31kg. FIRIL L%k 0.16%. Hiz¥HEh
R, TRV EITLEETARE. WFEHARASLEET T, RE
2 A 27 B, k¥ 150kg YA b K di A2 40 bbb 2.53%, &AT—FRY .

o BN LRI E, THEFE R LRRE A, RIBMIKLIE,
HE2A 2808, FREMEH-0T4TIkg, BEFAKE, REBENESLIED
EHHE—FRY., RE2H 280, THEESAF LR, #it
5FELITH £,

2025 FARABBEHERLEK 0.5%, MEHKEBTHELOKET1 AREERAE

RIRpeHE e, HIENIE 173 AR ARA IS ARKIE, 1 A LR EEBIRLR S

2.33%. 2 At X1 BAZ IR Y 14, 78%, & LR R, Mt

EZRZINATERT A0, EHELERIUE RN ELSTH B HENE,

RABMIEAL ALAE, 1 AR SRR EHE R BAZE A L0 0.01%, A

RT3 A 0.02%. TN IR A IRLR Y 0.36%, # K44 B TIT

kA SEAZLE IR PRI ARG E K TFARNEES.

ARAE wind B E 2 A 27 A&, AFARKARATR 159. 65 L/k, FHHK

A— IR A 61.33 /K, ELTM=JE, ST HEKHFKRAZF 20.83

T/, BAVEAT— IR Y 32.27 T/ ko

HF R

AFRIE: BINEELA BRI LG LIE S 6 Ak A AR IR

Bty HEFE, LGRS

PRI : FRKEMAAONLAEMHBRNEZRAE, KEREGFLL S 4R

W, BRREG LR AR .

HRAR I R BAER G AR A AT A4, KA B SR KPR

R BB RBIFOIRLE A Y, R ELEA, QEEY,

A FREEREEMNL, KR, bRAE. FERRE,

R&RT: BN TFHRGE, 3R BRI, H LR RS

= K

R Bix (fH)

2026 403 A 01 H

EX: 5 H7 I
SAC #ikiE %5 : $1660524100001

TEERTH
JiE¥E ¢ 104
T T B E 23.7
W B E 14.1
T &kAAYRE

32%
24%
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0%
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-16% +
2025-03

2025-06 2025-08 2025-11 2026-02

Frgz el YA300

HALFMR : P RIERF TP

ARRE

1. CRMAGE AT LA 5 B AR : B A1
PUEC LIS V=F 3By R =S FF 3
) 2026-02-10

2. {CRAMEIT LA : TS h
AN ELERY R F B e L)
2026-01-22

3. (CRAMEIT LA IR : TS
RN E R Lk 3 E B IRL T )
2026-01-07
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SHENGANG SECURITIES

B1: B hASH

RARA & AT AL 5T 508

1. TEHETARE BOHAFRILTHR

BB RN, FEAHAN . AXBHHNAFRLT S

s MR BANN AL TR, RIBNFEHIE, RE2 A 28 8, ARBHESN
10.79 T/kg, AR T 7.78%, LA EEN EHERRE TP E BT A48,
BB Y M T AR .

o FFEAMARL TR 0.27%, —ABEAMAFRIL TSR RE2 A 27 B, MEH
AR B Thg AT M 356. 19 7T/ 3k, BRI T #£ 0. 27%. — LA # ¥ 1428. 57
/K, BT 0. 17%,

o HAFHHNAFRIL TR, RE2 A 27 8, WAL EAEHIHN 8.49 T
/kg, FIIRIL T3 4.93%, HAREH5H B MAEIA 0.79, B IRLIE i,

B2: 175 A H
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e Y LR s B g (D ot
6,000 :fEEﬂ% ﬁ%iSOkg: *ﬁﬁgiﬁﬁﬁﬂk i”'/]ff]\ ‘:F‘El 25 - @mﬂ% ﬁzjg%ﬁﬁﬁﬂ:ﬂk i’/ﬂll. ':F‘ D E/%}E
A, el
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SHENGANG SECURITIES KA B AT A TR R
B5: #KEEE W HENAE LA
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2025-04-27
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AR PREAE, FRIEFTFILIT

HE(FTAFL LR BEFERAFILES

s BERF LK, KEHEH SR —ARY . RBWEKE, BE 2 A 27
B, B&EhizsE 123, 06kg, IR L3k 0.29%, W rbaTH 4 = & B3R T %
ik, FEHE 92.31kg, BRI LK 0.16%, BAEMTHHER, TTHETL
HAZTARYSE . REHRAKALSLHERT, RE2 A 27 8, 4KEF 150kg AL
KM B AZH bk 2. 53%, BAT— MY .

s B REREH £ RRLKE, THEFEAFRLERD A, RIERNEKLE, BE 2
A 28 B, ARAEM£4-0.74 T/kg, BVAIKE, REZNEEIBAETH it —
Ty, ME2A 288, THEEFZRAF LRSS, MitEHBELLIA X,

M6: HRBEENELEEHE (k) B7: RRAEHEZHEL (%)
134 ¢ B RARRGL: METHEE TE o T OTASOKGULE: ERRLL: I R 9%
£33 N =X . E2
132 = . Btk wERE () T B BHEIOKgUA T : HAHSLL: FE A CHHD %
3.5 |- 120%
130 9
128 H 3T 100%
126 9 25
- 80%
124 9 2
122 - 60%
120 19 57
118 1 - 40%
116 {8 o5 | - 20%
114
o s g ob—a— e oy
A NENNSSNNNNSNNENNNNGA
R R S A S e g3ggoygiggesgsagad
SIS g g g g g SRS IIIIIILLB8888
LR i SRSRSRRRERRRSERERRRS
FAFE I : PURBAE, FBEIERFLI TR : HEHAE, P RIERT AP
B8: £#ies £ (Tikg) B9: A¥E ()

Bk A HRE— R FE A 3/8 IE R AR



ERAEST

SHENGANG SECURITIES ;R**j}i Iﬁ '?j_— ﬂkzﬁ % )a %Bs
AR 2 (B) TR 300000
30 ¢ 0.5 e J . QI FEAANL: BB RE (H) Sk
250000 |
28 |
26 0.0 200000 |
8 4. A
2t .5) 150000 |
20 W\ 100000
18 | ”’\\ (1.0
6 50000
14 oy N “T~h (1.5) 0 .
L S S o 'S S S o S 'S
2 6‘?/ N Q'Vq/ Q'V(L Q’Vq/ 6”51’ Q(I’:L Q’VW 6"51’
10 2.0) SRS, S R, R, BN, S Sy S
2023-02-28 2024-02-29 2025-02-28 2026-02-28 e P O S O P S
TR : REIE, P RIERTL I TR : EEAE, P RIERTAL P
2025 FRAB AR K 0.5%, AHEKBITHELKES 1 AREBRERIK
P e, ARIEINEX 173 AR IRIA G AHAE, 1 A RIRBE SRR 2.33%, 2
AR BAZBIRR Y 14, 78%, 3R E A RIERMRE, Mt T ERAZHET A
WP ARh, BEEELLERREE R4 ESET OB BN,
ARIEMBEAE R BAE, 1 AZORIAGREBER G4 E AR 0.01%, ALK
T AR Em 0.02%, PN FRIAH A RV 0.36%, A AHKIER T kAT
HARLENE, PUKRAG I E K TAENERES,
B10: AL LHBEEREEESHXEEZE (FK) Hl1l: B zR¥EHatEs (FX)
16085 dks¥: hE () BRI E RE D 6000 r o EL AR R S
1400 |
5000 F
1200 |
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200 |
0 0 S T S S
Y Y Y Y Y Y Y Y YYYYYYYYY
G P S5:-dgdzcdgzgasggagy
f), N N N N NN AN AN AN NN NN NN NN NN
HAHRR : KA, PARIERTLP FHAER: BRGEHG, KUK, wind, #HEIELTFLP

ARAE wind BRE 2 A 27 B3, AFARKHKRIATH159. 65 T/k, FHEA—
FIRIE A 61.33 U/k, EETMER, ST HRHRAEAF 20.83 T/ kK, &
A EAT— B R Y 32.27 T/ 3k,

B 12: 4% RgEA)EA Y
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ERAEST

SHENGANG SECURITIES ﬁ*jk#i lﬁ '?_I— —\]-I,—E}T % )%_J “H;s
4,000.00
SR BORT: 1 1 A0 8% b R FEHCRIT: S O 761
3,000.00 |
2,000.00 |
1,000.00 r
0.00 AP 0 W VY 7,[._/\;5/_\%\
N v A g g A\ ’\’\Q;:J’\ S NP N\
&3&§%ﬁﬁwﬁﬁéﬁﬁ&,%&&&ﬁ&@%ﬁ&&%%&@”
T I U U O AR AU I I R O R B Y
B 2 O i O S i S S S i M R S i

-2,000.00 *

FHFR : wind, P BRI

FHR%:

AR IR EEA RARY . ST 509 3k o AR RS | KA
#HEFE, ERBA.

PSR ZNKENA QNG A EMHROZRAE, KERGE LY S 4D,
B oe X8 G Ak K A4 .

M B BIAER A DA LA A, AABLSES L KPR, B
B EIREIFN LAY, RELEA. BRALY,

ApAfL: K EEHAL, KR, KT, HFERK,

2. AT Em

ERY T RMRAE AT IEH LR 4.01%, 42 31 MTLF 1445, PR 300 54
E3K1.08%, W7 RARAKE 3 HH RGP I 300 454 2. 93%.

RARA T M S R TR 08 1 DL - AP A A (6. 68%) . S A iF42 1| (4. 67%) . 774 b (3. 65%) .
K= s T (3.03%). FF (2.49%). &1 (-0.79%),

R — | &I 5/8 IE R AR
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SHENGANG SECURITIES
BRA ARG — R TR

RARAE AT L5 50 B 3R

B13: ® 5 —BATbEHEAFLE (%)
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AR Wind, ¥ EE XTI

B14: RAKETHRAHRKR (%)
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6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

-1.00%

-2.00%

i

i T

FRAHAL

AR N T

AR : Wind, #EIERTFEI

3. A& T

B TFAT R, shdndzm e, 7H 5% 275 TR R %

6/8
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SHENGANG SECURITIES
ST ARE
I AAT AR E LRI W R F— LB R ATIF, AW, KREGILE, BHAREY A PITIFAAR LT LTAE,

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

RIEFFRREITHOE &, WA, BEFARBBERTFERLE ., BEMFLT, Ko 8ERA TIREH AR I HUH
FaNAR BT, B XS FIEAB TN ERE S RIEABRTREN PO RO K KIEH ALK, THAHR G, BEELEE
THRFRT, $LEFH, HFER A EFEEZT LR, aFRkEETRE.
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ERAEST

SHENGANG SECURITIES K’H;#i I@ 'f_j— —\]-I,‘ Eﬂ— % )%_J ‘ﬂi
IE A

PRIERAY A TS (AAR “ANE") AR S FIERLT L LS TAGIAM,
ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,

PRIERT T A RIRERNEOGEN, AE, 1BIREF NS, EfZBUELS, TR EIER G L BN AN, =
MR B TATG G B A5 3F, TAMBAEATEARKEG L, BEELAR LR ELARERBR A S AN, &8 F4E
th B RO AT AR TR, BT Bl TR T R RS AN ) A B LK. A 8] 50 R4t B AR5 P 6,4 A A4
FE A A AEAT A AR AR K R 5 AR K Y L ARAL AT AR K R ARAEAT A

AREAT AT, &AM R e & BAEF A P T R ARE S B a9 FIT, AIRE PTG R R TTARA 9 MAs . B AT
WNTT R A = AW s, ARRRH, ¥BIERT AT AKX & LRIEN M S L8 A5 LT R XA T A
BARE T RE GG N S BT KATIER K TIFR TS, AT A8 A X )\ ) 4R R F BRI AT W 58 R 2ok > = F
A8 KRS

AREAL T @) P ARIERE PP E BT ERRERLA A A €3, C4, C5 ayE@ T4, AN RaRBLANME ARE R
AABREP . AREBRBIFANEIA, REFEFT, ETHMAANATEAATH XK. LHf LA, iER5IH,
FEP LA FRAEFFTRAT, AR ARELTHEREHI N, WA A5, SR HLERG—RREERAEETILY
aER, BH. A, A5 A HE K,

BH A

FRBIERATRIPLAA: B P AN

¥ 5 REDBHO6ANAAN, MR TTHEAERBOKER 5B UL
W BEDEHO6ANAAR, AT HEELIKERNT-5%~+5% 2
WA BEDBHOANAARN, M TTHEERBMERE 5B AL

RS HILY: AR 5% o 0 R 300 464 HBT % AR A B A £ BT % kA IS 500 5 KMk LAG 5 )
RIERAN NP EAA: FAL HH, PR, MM

EN MEEBG6ANAN, xR T T HEEHBIONEFE 15% UL

s REBBEOANAN, HxFET T EAHIOKEF 5%~15% 21
i3 REDEHOANAN, AT HEEIRIONEEANT-5%~+5%Z 1]
A MEABHOANAN, WMHNBTTHARBEKAEESN UL

(AR BEAGHGLY: AT A AN PR 300 4540, FATHAENEENRM, £ETHEAENIRE 500 55 R AAE A4, )

POFAERE - T AR 8/8 IE R AR



