IEAFF AR - ATASRIZ AR - BER TR

KRR T RAT A 3537 B 4R
& FA LK, BMEHETTHR
Wi (4H)

ATk A

ARE (3A2BZ3A 6H) Aazh MBI MIRL Tk 8 Tk, FRIL
743 7L/,

B3k, AR IR i A X B AN 189.25 77 vk, FREL L B3 A0 14.35
Trod, 3818 8.20%; AR TIMEERA, TG AT, R
FARI, BUE TR,

FRE, KEAFRBEDERAS T 171.95 ek, IRtk EE3EH0 460 7
vl 380 2.75%; B 4B AsAbE 02 A%, IRILIEDE 21%. IRBEWH
X 5% 2550.80 ek, IRpL b B ¥E A0 154 ek, 3EHE 6.43% . REH
O dE3 A, EAIRIG A, RUIEARS, 12T #HERI4% KK,
WS EE T k.

BMEHIRA: KRB0 ) ABERKBRBESS, ¥ THIlbd ) &
REGHIEE, BmARRZHERERTE, BB ESL R, T
W B A .

fE4E 5 &

98 RIERIE TG F; RBALFERK, Dok pReET. B
WERFEERE, O R E LS, AR EREARE TWA, M
2 & Fek T RHRK.

MO R M ARR . FRRMARK T A e AR, BRAEEAT
a9 EKERLER, JILRR.

KR THERARRIL; R ERTHE, M Kb T .

5o Wik B X Z B8 %5 A RS

) Gtk

SOOCHOW SECURITIES

2026 5 03 A 08 H

PEFDHTIF BAFL
PAEF: S0600523120001
mengxw(@dwzq.com.cn
EFNHIF RF
PAAEF: S0600524110004
miy@dwzq.com.cn

A7 &

AT R PIR300

AR
Gl B RRE, T E SR E D
A

2026-03-01
(LI RAR L, B o B g L3R
2026-02-07
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SOOCHOW SECURITIES

ANZ-B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEIETY FIEMNFETEFE LI coeeeeeercreesesessssssssssssssssssessssssssssssssassssssssssssasssssssassssssssssessssssessssessess 5
30 MR BIEMNFEFE T T IE oooereeececrcssessessessessesssssessssssssssssssssssssssasssssssssssssssssasssssssssssasssssassssssssasss 6
4. BIRBAEMABIRIE LK, KR EMAEIREE LK oeecrcrneeescsessssssesesessssssssessssssssssssssssssens 7
5. IR VIR X EAFIREEIE AN .ot essssesssssssasssasassssasssssassassssssasassssnsastasassstasassasssassasssssns 7
6. Bl FIBEIE T IRPE LT c.oneeererereeereressesesesesessssesesssssssesesssssssssssssssssssssssssssssessssessssssssssssssesssssssssenes 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9

2/10

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) %%

SOOCHOW SECURITIES

Bl 1 EAELEFE R R AE FEE I oot 4
B 20 AR BRFRFE AT ILANE] (%0) oottt s nes e eeeeenns 4
B 30 AR FRIRTZ S TLANG] (%0 ) oottt ee et et e et et e et et eaees et eeeeae et et eaeeseeeaeeeeena 4
Bl d: FEHEBD FBEANFE (TUIPE ) oottt ettt ettt ettt e e e e eeeee 5
B 5 T BD AL (I ) oottt ettt ettt s e eee e eeeae 5
B 6: BN ATBEIMAEFEEL (TUIPE ) oottt e e s s s eee e esaeen 6
B 7: BRI AEENAE CETTIPE ) oottt 6
B 81 FEHLHRBIEMAE (TUIPE ) oottt ee s s s eee s e eneeen 6
B9 EFRHRBINAE (FETU/, TUI ) oottt ettt eee s 6
B 10: FAEEEJRIMNAE (ZTUIE ) oottt ettt ettt s e eee e eeeee 7
A1l BRRRAGENATIE (ETU/B T FEI) et 7
B 12: ZFRBNEYDER R PINT (T oottt ettt ettt ettt et et e et e e et et et et eeee et eseeenanas 7
B 13 ZRBNEVIBRR T B (TP ) oottt 7
B 14: R AR RAE AT () oottt ettt 8
B 150 BRI R IE R A ( TTPE) oot eee et s s s s e esaeen 8
B 16: E A ZZAUER T EBIE TR (TUIP) oot ee st eereeen 8
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SOOCHOW SECURITIES

1. ARATHE R

FIERSHORE (3A2BE3A 68 ) k412419 5, R LB Tk 5844, #ig
1.4%; REXEHRA 5.93 FALT, REREI 1.77 LA, #1& 42.44%. BRI AR
FEAARIK 3,300.15 %, S _EJE B 0.6 5, #KE 0.02%; AREEHA 1,587.99 1270, &
L R38m 858.04 1270, 3E1E 117.55%.

B1: EiEgzag R R P A

4,500 A

4,000
3,500
3,000 - 'AN‘M(.\\
2,500
2,000 -
1,500
1,000

500 4

0 T T T T T T T T |
2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03 2025-03 2026-03

LiEsHE LiFRT EiE S

HAERR: Wind, &R ZIEFFFR AT

AN Tr &, A FRERR@ AT A 6 8] A T ILAR IR (+15.65% ) « PIHEALIR (+14.24%) .
RAFR (+8.80% ) « FEAPIE (+8.45%) « WAXALR (+8.37%) . KB #kekta /5 At
B A TR A (21.15%)  BEIREE (-5.84%) o ST KM (-4.85%) « KA &R (
3.86%) . AP (-2.28%) .

B2: AR Rski@aT AN E (%) B3: KA EEZNE (%)
0, -
18.00% 1 0.00% : . .
15.65%
16.00% A ’ 14249 -1.00% 1
14.00% 1 2.00% -
12.00% A 300 | 228%
10.00% 1 8.80% 8.45% 8.37% 4.00% 1
8.00% 1 -3.86%
-5.00%
6.00% 1 -4.85%
-6.00%
4.00% - o 5.84%
2.00% -7.00%
0.00% A . . -8.00% - -1.15%
IR PRIER SRR PRE R EREG KRR STAM  Bems TaEs
HAERR: Wind, &R ZIEFHR AT HAE KR Wind, &R ZIEFFL AT
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SOOCHOW SECURITIES

2. ) N R AT

RS RN ERHEEII: BRE3H 6 B, KFEHRF 5500 KF3) A FERESPN
Rk B3k 23 ek, RIK 667 Uik BE 3 A 6 B, AREERE 4000 KF3h HEER
SFMIRFE-F, AL 430 Tk B E 3 A 6 B, M 6000 KF3) A S FAHM
ML T3k 70 /T/7E, FRAK 880 7L/,

BOHABRMEIRTR: BE3 A 68, AZ2BET 5500 KF3h HIE-FAHNIR
b EE 8 U/, FRIK 743 Uk,

B4: Fish HEMHE (k) BS5: B ghhEmsE (Tmb)
3,000 1,800
2,500 - 1,600
1,400 -
2,000 A
1,200 -
1,500 - 1,000 -
1,000 - 800 1
600
500 A 400 A
0 ; ; , . 200
2022-03 2023-03 2024-03 2025-03 2026-03 0
K ) # 2R Q5500 % A J J : )
1 5 A EA000 & ARE S S O 2022-03 2023-03 2024-03 2msm‘ 2026-03
——— ZIN 6000 X F 3 F Bk AR A2 Bk M3h A RBE(QS5500): L & &
BBRB: PERETHM, K RIEAHL A HABERR: Wind, R ZIEFFFLHT

H 5Bk EXZ B ST ERRL

RN HIR Lok BE3 A 48, AR H NI ik 4
TL/rk, 3R 689 Tk BE 3 A 6 B, CCTD &2 Bk & M 5500 K-F3h ABh4kds
BRI LK 5 U/, FRAIK 695 L/,

B3 AR BAG A RE2 A 278, BAAT4AFH KB NEWC R
WA FEHLIR T L 1.69 £50/08, B 11571 £U/re; RE2 A 278, HIEEE/ERB
PR MAEFRHOR T, 0K 8525 AUk, MRE2 A 27 B, BRM =4 ARA BEE M4
FREORLIFF, FRIK 95.88 £ T/vk.,
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Bo: 3)ABmasias ()

) Gtk

SOOCHOW SECURITIES

B7: BEFRsh AN (£T/m)

1,400 -
1,200 -
1,000 -
800 -
600
400
200

0 T T T |
2018-03 2020-03 2022-03 2024-03 2026-03

il R 3 /) A4 4
CCTDA 2 835 £ #HF5500 K F3h /7 BLIL St A5

500 -
400
300 |
200

100 4

0 T T T |
2022-02 2023-02 2024-02 2025-02 2026-02

——— L NEWC Index #3E 22 4% RB Index B ARA

IR FEBRATHN, KRIIESATH

HIERB . Wind, &R ZIEFFFR T

3. FRIGRBEMAIT AR

FREBBENBE TS BRE3A 68, LHEEX 25T AT AHMNIRL Tk
20 AL/ok, FRAL 630 T/ok; ARE 3 A 6 B, Ak EL B E RN IRLETR, L 1550

L/,

BEREEEMNBRETI: 823 A 6 B, BEZEg e+ E D RSN
IREL T2k 4 270/m0, 3R 236 20/00; B E 3 A 6 8, BT T EERERERMNIK
bb L3k 80 sT/rk, RN 1590 ST/P4,

AS: FHkAEME (k)

A9: EFREABEME (ET/mbL, T/k)

4,000.00 -
3,500.00 -
3,000.00 -
2,500.00 -
2,000.00 -
1,500.00
1,000.00 -
500.00 -

0.00

= o o o =
’{)/,Q ’99 ’\P"Q N q’b,ﬁ
® » ® >

— A B L B T W& K25 EREL T

600 - r 4,500
- 4,000
500
B - 3,500
400 - - 3,000
N f\ ;ﬂ W L 2,500
300 - V' \ yi
W, o~ 2,000
200 M AW 1,500
L 1,000
100 A
L 500
0 . . . 0
2022/3 2023/3 2024/3 2025/3 2026/3

R AR AT E B 5
WM 2RI BB RN -4 b

HIFERR: FERBE TSN, KRXIEFRTHT

H 5Bk EXZ B ST ERRL

FIERR: wind, KR FIEFFRIT
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SOOCHOW SECURITIES

4. BFRBRSMABIFL EHK, RARAMEIRL Lk
R B RNAIRL LR B2 3 A 6 B, Fe&FRibITLE EMNIFk ik
20.21 £/ E 92.69 £U/4R, K& 28%.

2L TTF RARAMMIR L3 R ZE 3 A 6 8, #7 2 TTF RAANARIR LK 7.11
FU/B 7 RME R16 £U/A T HHK, #KhE 64%.

B10: A4 RBMAE (ET/AH) A11: BFRFRRRASEMT (ET/F FER)
120.00 ~
100 1
90 A 100.00 4
80 -!/"q““vfﬁﬁvv\fdﬁwmﬁuuﬂ"\u\“W’Wf‘)\,“KdﬂﬁA\rwgawﬁpﬂd} 80.00 1
70 4
60 60.00 1
50 1 40.00
40 A
30 A1 20.00 4
20 A4
10 1 R A A A A
o PEEIIIIIIEIRIIZi;
& & ® R ) NI N I I T T T R G G Gy G S SIS
S AN SIS A A A S S SS5S§888888888¢8¢8¢8
v Vv v Wﬂ?%‘%’%\ﬁb v Vv
ETTFAR A LM NEWCHEA
HIERIR: wind, R XIEHFHR T AR R wind, REZIEFHFRIT
5. IRENHH X EEIRIE e
KRB a R ERANEE M, AR EEM: BE3A 60, LHHiEEERXH ¥R
2 171.95 ek, IR ERE3A0 4.60 Bk, 38918 2.75%; BE3 A 6 B, FEhigEmHRX
H 3N Z 189.25 Zvb, IR _LEJE3E A0 14.35 Bk, 3818 8.20%.
B12: FHEWERANE (Febk) B13: XHEWERALE (Fd)
230

210

190

170

50 + : : : : : : : : : : : 50 + : : : : : : : : : : :
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20214E AN 20224E AN 20234E N 20214E I H 20224F I H 20234
202441 N em— 20254 I\ 202641 o 20244 i HH em— 2025 4 m— 02 6.4F i
BIERR: FEBRTHMN, KRIIEZFATHT HIERR: FEBERTHMN, RIIEFATH
7/10
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SOOCHOW SECURITIES
A RAAAC AR IR BRE3 A 68, HEAREWER B ¥4k
AEABE 02 A%, IRPLIETE 21%.

HAEWHREREEAIRLEEm: BE3A 68, HRhEWERXES 2550.80 7
wb,, INLb b B ¥EAn 154 Fek, HEhE 6.43% .

B 14: KapEvas RageAsfn (44) B15: FEEOARERES (Fwbk)
3,500 -
300
250 - 3,000
2,500
2,000
1,500 A
} — : . . . . . . . . . 1,000 — — — . — —
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20214F Al 20224F 20234EFH 20204F AT 20224F AT 20234 AT
20244 AR emm— 0254 i if] em— 0264 i i1 20244 AT em— 00254 [ 17 20264 1E
HAERR: FEBERTHN, REIEFFRAT BERE: FEBERTHN, RIIEFAFTAT

6. B N #E FIRk Bk

BAFEFFLER: BE3A6H, BRNEZZMAFHEEFR LKL LRSS
G/, 3ROk 32.83 u/mb, BETE 10%.

B16: BN EZEREFHEEF (/ML)

100
90 A
80 A
70 1
60 A
50 1
40 +
30 A
20 A
10 1

0

A °$ \ \ "': '—) '\ Q \ N "> 5 A °) \ "'3 ") q \ N ")
$$'ﬁ$<»®®~>®®‘®&& NSNS &vﬂ§®® Q%i\@@
O QY 9% '\' { { '1; N AN A AN A {V '\; )
NN @,ﬁ IR P A AP §,§ - N PP D w

>
AL 8- M5-65DWT
A2H-

_LiB4-57DWT

N
A2 5-EiB2-3%DWT
ALE-T

% 1.5-27DWT

B R: Wind, R ZIEFAFT T
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SOOCHOW SECURITIES

7. FAME
1518 AR R AN F BN LRE IR, AGLiieid . BREA~E
RIE, Eap|F oL Els, IR ERARE T/, MAAE FekFHREK.

S IF I A B MEATG, RRMARK T M B ) R AT, EARAE(EATAY: EEE
RALEER, TILALR.

8. K«

1. FTHZFRELERBITH, FEL N BAKE R AT, dtdxtsh A BEA &
BENAET B A F 760

2. BRES)ER T I, FEORRBAART, AT K8 T 2k,
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SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OMIPATIRE LA B S 6 £ 12/~ A MAT LKA 8) = 4R %% A Aa st 2 & L
B TRHR (A BT 3 PR 300 484K, A& T AR BA R, 2B T 5L N ARE 500
FREK, FZAIEIEIA Z MR (A3 X AE AR 60 ) R EAARMB T 1880 (A28 4%k A
#) , AR ATECEFRECH LIE 50 484k) , B ARAe T

UNEIRCE e 8

FEA: FHIREK 6 A A ARk Ek bt AT A 15%0A E;

¥ BAK 6 AN AABRERRE AR ECEAT 5%5 15%Z 14,

bk AR 6 /N A AR RSkt AR T 5% 5% 18);

B AR 64 A AR ER IS ARRT EEATF-15%5 -5%Z 14 ;

Z i FHIARR 6 AN A AR ER M AT B A -15% VA T,

A7 U HFA R

¥ MHAROANAN, ATAIBHARAT IR T AL 5% L

P FHAAR 6ANA N, AT IEHART R E-5%E 5%;

B MMAR 6AA N, AT d5HA40555 FAE 5%0h E.

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

JEARLARAE A B R R e E— R & ! | L8l L1
w W WS % RAE AT
FMILERZ[a8 55
R AL 215021
A (0512) 62938527

&) Ak http://www.dwzq.com.cn




