IEAFF AR - ATASRIZ AR - BER TR

BE R T RAT W 3R 37 ) 3R

FEREALDES, BoRNESHAS
W (4e4%)

Arkig A
AR (3A30H8Z 44 38)&23)HBEILTNIRL TR 7T/, AL
754 7L/,

BE3% , AR IRk va 5 R B ¥IRNTE 199.65 7 ok, SR b E B 10.78
T ek, TEME 5.12%. AT R A A FAL, 1 B B IR T,

TR, KB HEDAR B HRE S 206.00 ek, Bk LB An 31.6
Trek, 303 18.12%; H 3453 ATAG3E 114.50 A4, R38R 10.36%; 3R
v X EA55% 2846.20 Tk, EREG_E BBV 47 Fek, g 1.51%.
KRBT 238 e, BEAIRA BT T &, faiEtas Mk, SIRE KR53,

ék.mfa\*ﬁﬁkﬁ KRB B 3h ABERK @R B GG, A A AR BTT
W?‘rﬁ FOREIS, AT AEA THEERAR —& LIFER, BN EH
3\'4'3— %ﬁﬂ*%v /ﬁ't‘ﬂiii * “L./mﬂ'm, Vlﬁ,j]ﬁ{k/‘:"{;ﬁ, 7]“@43\"
)\5;¢ ?\&’ﬁ]%ﬁ?“‘kﬁ‘;'ﬁl\}&/@l\/fﬂ—

485 2

mw%&%%ﬁA%z,%%&Aﬁﬁiﬁk.ﬂﬁ%%ﬁ%ﬁ¢ E3]
AT 7RG, EaA)|F T L2540, iz AeRE T, M
2 FHekTHRK.

AR FH ) AL MATRGY . RRMBARA T W g 8 A AT, EARAE(EAT
8 EDCKIERERR, JILERR.

KR THERARBRIL; R ERTHE, BM Kb T .

5o Wik B X Z B8 %5 A RS

) 5707

2026 5 04 A 06 H

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

A7k A& H
BRI R PIR300
40%
36%
32%
28%
24%
20%
16%
12%
8%
4%
0%
2025/4, 5121 4,
Phé] RAR
KR 5 AN, B EM e L
b )
2026-03-29

B E4T, s o s
R
2026-03-22

1/10

R R AE AR TP




) %%

SOOCHOW SECURITIES

M2 H kX
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEILTY T IEMNFEIRIL TIE c.oeeeeererereseesessessessssssssssssssssssessessessssssssssssssssssessessssessesssssssesssssssessense 5
3. IR BIEMNAEIEIE T I ..o sssssssssssssssssssssssssssasssssassassassessssssssssssassassassassassasss 6
4. BFFRREMAEIRL LK, RARRMIEIREE T I e ssssssssssssssssssssssssessssssssssssesssans 7
5. R VIB R EFFIREL T IE oo eeeeeeecreeenenesesesesesesesesssesssssssssesesssssssssssssssssssssssssssssssssssssssssssssesssens 7
6. B I TEIE T IREL T IE coeeeeceecececasssssssssesssssesssssssssssssssssssssssssssssssssssassassassassossossosssssssassassassassassassossons 8
To FITIB, cevrerreneererseseenessensssesessessssessessessssessesssessessssssessesssssssessssssessessssessessesessessesssssssessessssessesssessessesesses 9
8. U T cueeeeerererererenerenenenenenesesesesesesesesesesesesesesssssesesssssssssssssssssssssssssesssssesssssssssssssssssssssssssssssssssesssssesesens 9
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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

LAEFREORE (3 A 30 HE 4 A 3 BH) R0k 3,880.10 %, 48 LB Tk 43 &, ki@
1.10%; MREEHA 4.15 T4, 3 LR Y 048 ZTALA, 51 10.33%, BRI AR
FEHARNK 3,172.51 &, 2R BB TR 165 5, #K1& 4.94%; RRXEHA 823104, KL
BV 476 10T, TR 37%.

B1: EiEgzag R R P A

4,500 A

4,000 1
3,500 -
M ’
3,000 1 \ ("\\1
2,500 -
2,000 1
1,500
1,000 -

500 A

0 T T T T T T T T |
2017-04 2018-04 2019-04 2020-04 2021-04 2022-04 2023-04 2024-04 2025-04 2026-04

LiEsRA W 7 B AR AL

HAERR: Wind, &R ZIEFFFR AT

NI Tr &, A IRERTE S B 6] A FRMNEEE, (-21.05% ) « LT EER (-18.88% ) -
EisReR (-10.88%) . ZiAH] (-10.22%) . #2348 (-10.19%) .

B2 KRB mski@a 2 (%) B3: KR #HkRE LN (%)

0.00%
0.00% —. T T % ' ' '
0.50% -5.00%
-0.50%
1.00%
1.50% -1.08% 10.00%
. 0

- I I - I I
-3.00% ) -18.88%

s, -10.19% -10.22% 10.88%
2.00% -1.80% 15.00%
2.50%
20.00%
" 21.05%
-3.50% 313% -25.00% -
FEAPE R PHEAR Ttk IR BaIak ZRAA LERR LTHRR ARMHEEE
FAEHRR: Wind, & EIERFFR AT HAARR: Wind, RRIEFFFRLAT
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SOOCHOW SECURITIES

2. ) MR T 2

F AFENRIRLTRR: RZE4 A 38, KEH 5500 KF3h HBEEHRASFMN
IR TR 51 Uk, 3K 626 Tk BE 4 A 3 8, AREERE 4000 KF3h A% K
AN IR T K 100 T/, R 360 T/k; ARZE 4 A 38, 2N 6000 KF3hHeitd
MABEM IR T 2K 70 7T/rk, FRAX 900 /e,

BOHABRMEIRTRR: BE 4038, A2B%E0 5500 KF3h HIE-FANIR
T EE 7 U/, FRIK 754 Uk,

B4: Zish HEMH (k) BSs: B hENE (Tmb)
3,000 A 1,800 -
2,500 - 1,600
1,400
2,000 -
1,200
1,500 1,000
1,000 - 800 1
600 -
500 A 400 A
0 . . , , 200
2022-04 2023-04 2024-04 2025-04 2026-04 0
X F) 1 2Q5500 4 Mt T : , ,
b A 4000 % S H A 2022-04 2023-04 2024-04 zmsm‘ 2026-04
——— ZIMN 6000 K F 3 A Bk F AR A2 Bk M3 A R BE(QS5500): L & &
BARRR: PEBET IR, K RIESRALA BABFR: Wind, & RIEEFIR AT

AWML HIR LR BE 40 1 B, AR 3D A RMAEFEHIR L Bk 2
Lk, 3R 690 Tk B E 4R 3B, CCTD &2 Bk &L M5 5500 K-F3h A Bh4kds
BRI LR 1 AU/, FRIK 696 /o,

B R AR BASF AR RE3 A 278, BAA T 4AFH KB NEWC R
WA FEELIR P £ 0.09 £5T/v8, FRIK 135.42 20k, RE3 A 278, HIEE L& RB
BERMAEFREOR T, R0k 8525 £U/mk; MRE3 A 27 B, BRM =% ARA BEE M4
FREORLIFF, FRIK 95.88 £ T/wk.,
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SOOCHOW SECURITIES

B6: 3h AXKMAEIaE (Amh) B7. BFRshHENE (EAME)
1,400 - 500 -
1,200
400 -
1,000
800 1 ,f\,..____,%__\ﬁ o 300 -
600 o s
400 - 200 ~
200 -
100
0 . . . .
2018-04 2020-04 2022-04 2024-04 2026-04 o
i IK 3h A B F ke 2022-03 2023-03 2024-03 2025-03 2026-03
COTDA £ f s 2 5500 K 3 5 BRI S A ——— 9 NEWC Index y3E #2242 RB Index B ARA
IR FEMRTHMN, KRIIEFATT AR R Wind, K ZIEAFFTHT

3. FREBBEMNAA R LI

FREBRENBAEZIN: BRE4A38, LBEEX2 TR AHMNIRL Tk
50 AL/d, FRIE 670 L/ ARE 4R 3 B, FAbE LB E BN IR LK 50 Tk, 3R
X 1660 7T/,

BB IR L Tok: RE 4 A 38, ST AR A0 B 2 F R SHL0
IREL T2 1 27U/, 3R 241 £70/00; B E 4 A 38, B = EERERERMNIR
b EE 120 AU/AE, FRAN 1560 ST/,

B8 ik BEME (k) B9: EFERKEEKEME (£, T/wk)
4,000.00 - 600 - r 4,500
3,500.00 - s00 L 4,000
3,000.00 ’\ r 3,500
400 A L 3,000
2,500.00 A N f\\ ,ﬂ/\» L 2,500
2,000.00 1 3007 vV / \\,\n\/» - 2,000
\’\.,,-/ /_/\’ >
1,500.00 200 RN W e - 1,500
1,000.00 A 100 - 1,000
L 500
500.00 -
0 ; ; ; 0
0.00 . . . , 2022/4 2023/4 2024/4 2025/4 2026/4
2022-04 2023-04 2024-04 2025-04 2026-04 Mg B 5] 2
—— FTALE L R A L 25 T N £ BT A
BABRR: PEBETHA, &RIEAALAT HAERIR: wind, K RIEFFFRAT
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IR~ UL

SOOCHOW SECURITIES

9

4. BFFRBRBNMAEIRL LK, RRAMBIRL T

FHE R A RHNBIRL LR RE 4 A 3 8, FibdF Rl MRk Lk
1.02 £7U/A8E 109.03 £U/A4%, #H& 0.94%.

FLTIF RARAMMEIRL TR B ZE 4 A 3 8, 4772 TTF RAANMHBIRL T3 1.74
EU/B G EHRE 1692 £70/8 F EHK, #E 9.30%.

B10: AssRbigE (£T/48) A11: BRFRRAKRASEMT (2487 %#)
140" 1 12000 -
120 1 100.00 -
100 A 80.00 -
80 1 60.00
60 40.00 A
40 A 20.00 A
20 - 0.00 —————
T s=2zIs523zTs5ss3sTs5233
0 . . , , . . A A bbb T T T T BB s S DD
o o o o (] o o o (o] (o] (o] o o o o o o
Ng N N N > N N N ST ST T ST TSI a8
& & O Q“'L’ 6"% 6‘9 u"f’ 6‘9 @’b
> > ) > > > > ) > = g o -
AN B FLTTFR AR A S NEWCKHEM
BHERR: wind, K ZIEFHIAT BAEARR: wind, K ZIEFHIAT

A12:

5. RpAEwHERELIRL TR

KA RERANTARY . ARERM: BE 4038, FEwAXE ¥R

$ % 206.00 ek, Kbk LA 31.6 Hek, IS 18.12%; ME 4 A 3 B, HREiEwE
X B ¥ENE 199.65 Fok, Kb EEIRY 10.78 7ok, fEha 5.12%.
RHFBERANE (Fob) A13: FEwsRKAEE (Fek)

230
210
190
170
150
130
110

90

70

50

01-01 02-0103-01 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 A
20245 N

20224E A
em— 20254 I\

2023 N
20264 N

202141
e— 2 0244F17

20224
em— 20254 1 H

202341
em— 026 4E 1 H

BHRR: FEBERT AN, RRIELAFLAT

H 5Bk EXZ B ST ERRL

BIERR: FEBETHN, RIIEFFLA
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IRBYEI B RAAGH AR IR A, RE 4 A 38, HARDAEDER A G4
AABE 114.50 A4, IRPLIEHE 10.36%.

KA R REFREY: BE4A 38, FHHEDHRRESLS 284620 7
b, IR BB 47 ek, FERE 1.51% .

B14: gt Rkt ()

B15: FBEERBERES (Fek)

300 1

250 A

200 A

150 A

100 A

50

0 =

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

20214 A 20224 AN 20234 AN
20244 AN em— 0254 i if] em— 0264 i i1

3,500 -
3,000
2,500
2,000
1,500
1,000 . : T T T T T T T T T
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
20214 AT 202248 AT 20234 A7
e— 00244 [ AT 20254 JFEAT e— 026 E [ A7

FAERR: FREERERTHN, RZIEAFRA

6. B M EEFIRIL TR

HAERR: FRERTHN, KZIEAFRI

ERAEERFLTH®: BE 4 A 38, BAZEZRAFHEZRREAFTH
5.61 /e, 3RIK 46.83 /ok, 1E 11%.

A16: BN EZEMEXFHEEF (T/rk)

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

0

\V\b\‘bQW\W\
RN
*

A2 B-LiF4-55DWT

ﬁ)\\ \\q/ ’\P‘\'\' b‘\b& &b b‘\% \\ \\’\' q:_>\"\» q")\V q:')\b f\f)\
NN NN '\9 »
V>ov

5\\ f->\0 '\,& %‘y
A U S RO I O

A2 57 M5-65DWT A2 8- LiE235DWT

A2 8-THKI527DWT

HIERIR: Wind, K RIEFFFTIT

H 5Bk EXZ B ST ERRL
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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




