AL - AT LRI AR - AT R
BER T RAT SR I7 B 4R

RAB SN B 23, BB

A7
¥F (4F)
Ar kiR,

KB (4208 %248 24 80)#FazhABRITMIRL L3R 10 Tk, FRIL
779 7L/,

BELE, KB SR E R B ¥ AAT 196.40 ek, IRt E B A 1157
b, 3003 0.59%; AJBFHAL AR A -FAL, B0 AN 3 IRERA 3 e,

ER, AR FRHEWAR B ¥ 200.88 Fek, IRb ERERY 6.13 %
b, [ 2.96%; BZE 4 A 24 B, B HefsAtt 146 4%, IRELIETE 6%;
B X A% 2673.70 Fek, IRk E BB 17 Fek, b 0.64%.
KA T ARG TR, (aftef R, Ta3oste s af o
A, sEHEIRE RERFS.

FAMDATIRA: AR 02 A BE KGRI, BA4H AR AT i
FRREG, YR TEATE. RASENA —2 LIEER, KREEE,
Tt e R T UNFIRIA TS, BIRE0 BAFSRE, BNH 2

B AT,
85 ZBL

B K ERE T AT, RTMALHFEEK, Bd k3R Ed, B
KRR FFAREG, b F B2 e, kiR EARE T, MdlE
Fok T RRIKL.

B FH T A PERE ARG, FEMARA T e B 6 AT, EARMEAEATREY:
EIN KRR, JILRER,

R Tis RRATN; A RIRT I, S0 A0 T k.

5o Wik B X Z B8 %5 A RS

[) FEsil %

SOOCHOW SECURITIES

2026 5 04 A 26 H

RS RF
AGEF: S0600524110004
miy@dwzq.com.cn

A7k & %
TR JPIE300
39%
35%
31%
27%
23%
19%
15%
11%
7%
3%
-1%
20 2025/8/26
B
KB RIRA, Ao BN w8 A7)
2026-04-19

CEREABES, BoBMEHA
Ep
2026-04-06
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SOOCHOW SECURITIES

ANZ-B X
Lo ARSEFTHE B couveeeceeensenesssssessessssssssssssenssssssssesssssssssssssnsssssssssassassssssssssssssssssssssastassssssastassassssssassassass 4
2. FEIETY FIEMNFETEFE LI coeeeeeercreesesessssssssssssssssssessssssssssssssassssssssssssasssssssassssssssssessssssessssessess 5
3. FEHUHR BIRMNFEIREL T ceeeeecereencreesscsesessssssssssssssssssssssssssssssasssssssssassssssnsassossssssassssssnssssasssssses 6
4. B RANHIRIE LK, RARAMHEIRE LTK oorveeeesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 7
5. R VIB R EFFIREL T IE oo eeeeeeecreeenenesesesesesesesesssesssssssssesesssssssssssssssssssssssssssssssssssssssssssssesssens 7
6. Bl FIBEIE T IRPE LT c.oneeererereeereressesesesesessssesesssssssesesssssssssssssssssssssssssssssessssessssssssssssssesssssssssenes 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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AT Ak 3R IF B 4R

[) 5 2%

SOOCHOW SECURITIES

1. RKRATH SR

FIEFEBARR (4 A 208 E 4 f 24 H) RIK4,079.90 &, & LR TFRk2 .5, i@
0.05%; AREXAE#A 5.59 HAL, R ERIEH 0.65 B, & 13.21%. HERMRE AR
FEARIK 3,269.21 &, 2R LB LK 137 &, #K& 4.38%; AR EHA 688107, K LS
¥ hm 1461270, 3@ 27%.

B1: EiEgzag R R P A

4,500 A

4,000 A

3,500

3,000 4

2,500 A

2,000 A

1,500 4

1,000 A

500 4

0

ik \M‘ N

2017-04

2018-04

2019-04

2020-04

2022-04 2023-04 2024-04 2025-04 2026-04

W 7 B AR AL

2021-04

EiEg4g

HYERR: Wind, &K ZIEAFL AT

ANRE T, A B BKBR PG AT I 69 E) A RALEER (+19.56% ) « &R (+10.97% )

A R (+8.84%) .
A ITAEE (746%) « BIZEER (-2.79% ) .

B2 KRB mski@a 2 (%)

LA (+8.60% ) .

1

|/

HIREE (+8.16%) . #KERTE S W 8490 3)
JILARR (-2.44%) . ST KM (-0.69% ) .

B3: AR #kREEENE (%)

0.009 {1.00%.

25.00% - " N B ' '
_ o, |

0560 1.00% 0.69%

20.00% 2.00% -
-3.00% - -2.44%

15.00% 2.79%

10.97% -4.00% A

10.00% - 8.84% 8.60% 8.16% 5.00%
-6.00% -

5.00%
-7.00% -

0.00% - ; ; ; -8.00% - -7.46%
SRV WA FES =R s Zr 2k Y A% LYHN . 1) N N N IS N N s 3
RieqeR  laRMEE RAER HFRG IR AREAR  STRM  JILAR  wIEAR IEE

HAEARM: Wind, RXIESFI AT HHER: Wind, & ZIERFR AT
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SOOCHOW SECURITIES

2. I A BN KRR LI
FERFH N REER: BRE 4 24 8, KFHEF 5500 KF30 AL E AN
IR Bk 5 T/, JBIK 666 T/Ph; B E 4 A 24 B, RAREEHRE 4000 K3 HHEE M
HABM IR T 28 40 7T/P6, FRIK 890 7L/74,

B ARMEIR LK BRE 40248, AZ2EED 5500 KF3h HREFANIR
pb B3k 10 T/ek, FRAK 779 T/,

B4: Zish HEMH (k) BS5: B ghhEmsE (Tmk)
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 1 400
0 : : , : 200
2022-04 2023-04 2024-04 2025-04 2026-04 .
K A QSO0 AL 2022-04 2023-04 2024-04 2025-04 2026-04

A & FRE4000 KRRk &
——— Z2IN 6000 K F 3 ) S Bk F ARAN

A2 Bk M3 A R BE(QS5500): L & &

$AERR: FPEBRRTHN, KREZIELAFRIT FIE R IR Wind, & ZIEHFFFRFT
MBI EIR B LK RE 4 A 22 B, HHhia X AN ik

1 7Tk, 3BIK 694 7U/ek; R ZE 4 A 24 B, CCTD &2 5k K #F 5500 XF3h 1 Em4%
IR LR 15T/, FRK 701 AT/,

B3 AR BAS T A RE4A 178, BXA T AFH KB NEWC B R
WAL FEHLIR T 6.6 £70/78, FRAK 129.51 £4/k; RZE4 A 178, #iEE L% RB
B RMAEFREOR T, K 8525 AUk, MRE 4 A 17 B, BRM =% ARA BEE M4
FREORLIFF, FRIK 95.88 £ T/wk.,
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SOOCHOW SECURITIES

B6: 3h AXKMAEIaE (Amh) B7. BEshARENHE (M)
1,400 1 500
1,200 A
400
1,000 -
800 A ,1\,.____‘_,%__\:- . 300
600 o o
400 - 200
200 A
100
0 . . . .
2018-04 2020-04 2022-04 2024-04 2026-04 o
TR i3 R 3 ) B A 45 5K 2022-04 2023-04 2024-04 2025-04 2026-04
CCTDA £ Byt % 5500k 530 A B e 4 ——— L3 NEWC Index #3F & 32 4% RB Index M ARA
BAERR: PEBRTHM, KREZIESFLA BAERR: Wind, KR ZIERAFR AT

3. FHEBIENASIA L LK

FREBEIENARIR LAk BRE4A 248, LBHER 2 FEMR T AFNIRL L
K 60 T/ek, FRK 700 /R ARE 4 A 24 B, LA LB E BN IR EEK 70 T/
b, ROIK 1620 /7,

BREERNAR TR BE 4 A 24 B, BpEFe s A5 B2 7R
MIRPCFT, B 240 £T/mk; B E 4 H 24 B, BN T T EBETEBERMNIRL LK
100 7T/ed, FRA 1660 T/,

B8: Fiik BN (b)) B9: EFR&EBENHE (RAMbL, Tiek)
4,000.00 - 600 - - 4,500
3,500.00 r 4,000
500 y\
3,000.00 - 3500
400 A L 3,000
2,500.00 A . /\ rﬂ""\w 2500
2,000.00 300 1 V4 \ ‘

,000. L 2,000

./ W A
1,500.00 - 200 RN W e L 1,500
1,000.00 100 4 1,000

L 500
500.00 -
0 . . . 40
0.00 . . . . 2022/4 2023/4 2024/4 2025/4 2026/4
2022-04 2023-04 2024-04 2025-04 2026-04 ,
MR A AR B E B R
P Rk 2 s AT N R R BB R RN
BAR KR YERATHR, KZIEAFLA BB AR: wind, K RIEAFR
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AT Ak 3R IF B 4R

IR~ UL

SOOCHOW SECURITIES

9

4. BFFRBRBNMAEIRL LK, RRAMASIRL LK

FHFR B RNAIRL LR B2 4 A 24 8, Fe&F RIS MR Bk
14.95 £7U/A8E 105 £5U/48, kg 16.54%.

2 TTF RRAMN#EIR LK. B ZE 4 A 24 B, 2 TTF R ARAMHEIR Lk
1.97 £U/8 % #HAZE 1536 £U/1F B Fx#, @ 14.74%.

B10: AssRbigE (£T/48) A11: BRFRRAKRASEMT (2487 %#)
140 1 120.00 -
120 1 100.00 -
100 A 80.00 -
80 1 60.00 -
60 40.00 A
40 A 20.00 A
u-/
20 0.00 ——————————————
T s2zTs5=23z3Ts5=2z3Ts5=3z3
0 - - 9928333333585 58488%
Ng N N N N N NN > SRR R - R R R A B S
& & & & ¢ ¢ & & &
> » > » > > » > > #T LTTFR A A M NEWCHA
751’6’%@7\5 AT = AN IR 3l
HAE R wind, AR RAEFHAFT HAERIR: wind, AR RAESHFA T

A12:

5. RpAEwHERELIRL TR

FEFAEXERANTRY . ABEHA: BE4A 248, RHFWEXE Y

& 200.88 Zvd, IR _EREIRY 6.13 Hok, &8 2.96%; BE 4 A 24 B, KRppEEw
AR EFENE 19640 7ok, IR EFEIE A 1.15 ek, 3518 0.59%.
RHFBERANE (Fob) A13: FEwsRKAEE (Fek)

230

210

190

170

150

130

110

90

70

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

s 20244F

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

20234 AN
em— 026 4F- ]\

20224 A
em— 20254 1 N

20214 N

20224
em— 20254 1 H

202341
m— 026 £F 1 )

20214E 4t
e 20244F 1 H

BHRR: FEBERT AN, RRIELAFLAT

BIERR: FEBETHN, RIIEFFLA
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SOOCHOW SECURITIES
BB E R A IR B E 4 A 24 8, SEARXRBAEDERH ¥
WAEAGEE 146 A%, ZRIL3IETE 6%.

KRk R R EAIRE Y : BE 4 A 24 B, REEwEHER EAL% 267370 7
v, IREL LRV 17 ek, TE4E 0.64% .

B14: FEEHEWH XA (4) B15: FRBEwBXKKESR (Frk)
3,500 -
300 -
250 - 3,000 -
200 1 2,500 A
150 o
2,000 -
100 A
1,500
50
o 4 : : : : : . . . . . . 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
20214 N 20224EfHAf 20234EFAf 20214 AT 20224 AT 20234 AT
20244 AN em— 0254 i if] emm— 202611 e 20244 I AT 20254 i AT em— 0264 [ 17
BARROR: FERRT N, K RIERIRAT BRI FEBRKTIHR, KRS AT

6. B N #E KR Bk

EASERIFL ER: BE 4 A 24 0, BHNEZZHETHHE TR LR 3K
4.05 7T/ok, FRAK 51.48 T/ok, #KPE 8.54%.

A16: BN EZEMEXFHEEF (T/rk)

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

0
S SN SN I A A R A N TSN N N S NN I AP P I NSNS A
VARV RSN AN i S S SR MR N R SR SN Ny S
I S A I I M A S M SN AP A M S S A S

B2 8- M5-67DWT A2 8- Ei#2-35DWT
ALh-

k2 B-LiE4-5DWT

T#1.5-277DWT

¥ IER B Wind, KR ZIEAFR AT
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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




