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AR

SAC: $1350524110004 BREE:

zhaohao@huayuanstock. com
>

BKAA
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huwenhan@huayuanstock. com

AT MAEEXLZ B RALAAREEE R

Mo+ el iR +CIEH MERER . AFHEL R EEH 419 2k, #£F 20 BAHR
W35, &EH (15 2026.4.1-4.30, FE ) “XNWEI” +ILiEH L4 20 BAFHKE
HWZHEH ( “KE” HEHENE KT 5 ZHEH, LIEXT 12, UK
HMREXRFFEANES, FR; SWHRK., HERNEEREGSE) ; HBX
5B 419 27T, MERATBRHITE): EFEEIEZKHEHSRE 100%
BRAY, RiBREINE G 2588 B 214 100%RINE R E I EIBKW I ERER
100%M1NEE 4 MZ SIAMEX T ~EH, HFEIABEEME ( KITROIAE
) EEHRE, NFRITIRE, REESHHEIE. FSEE T,

JERFHMNEER: 7 BHWEG, Al 22 BRFMEISEG4, FEHH
B PR 10%RVNEEZD, FRAMMEEER L 49%84, SARLHE
ILAHIK 100%BRANE, oM 22 g FFE T EH ( FAR/G R L RMIIR
BAEHRE) , BEMUERLSER. BRLCARMERAZAE, 0: FEEUS
WHRBFHFEISE AR, BAREREIFHFMELEFAR, SREHEBSHM
FRELRIR IR, TARBHMEARER: FAAHEESR 3 ERUKEE
HREEREN, SFREXBRTARRKEHFEEX 100%RMNEK. CHEERE
BT RS 100%RNERE#EZ, FHELTFLFAHEXFR 6%RMNETM-

CGEX) . (BEPBEBLEIL) EA0E P AFERARAESEEDIZERDN 10%
A, PigEATEATE, PIREAHNILT 2004 &£, KER#MEIRIES AR
%, HARBERAETLERLS, AREETEHRRIT. TERAN, TRKE
EEIRIBENSE, BEBEEHH, BN, TENNELIBFAEIREAN
H, PigEi 2026 &£ 4 ARHAEW: ARRFEREE, DR WRE 7 BRFM
BEHE. BRARAMUFEILERFHIZERA R 15,412,085 ARG, SREE
BRAHR) 10%. ZHFTREATHRLRERABRELE, DR, NREEHFELE,
O, I8, WANEEHNHWENRESEARBSLEMEXATIMIE, HD
AR IRGTEFAUZEFMNET AREAR, RASERSEN, RELTR
ARPRESRELR EARARENTENEFE IP ZE I, i IP BCE
R) ABEBEBLEIL) (FiRG) =ZKER,

KRBT : HWEREDRE, TEERHEERR, ZRIREITA R
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HUAYUAN SECURITIES

REHER

1. FBENE: “VE]” +iE AR L 20 R KBRS, RASLBERTHAMWFEH.4

2. JLIEFRIZ: HAEME LABRFREZESTNE, RILHBHET TN 12104 .. 5
3. RBISH: ZEAREFMMTRER 10%BR, FREAEEATL v 7
4. HABELE: 2026M1-M4, FLR AT K EBAE B 18 £ ceoreeeeeeeeeeeeeseeseeesesssssenanen 9
T 0 T 12
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BRER

Bi1: “B41” HBRAXAEARMAMBERS, REXFXHFAE 20 A e 4
Bk 2: AR HBEBRTFAILE e ssmssss s s sessessasesas 5
Bk 3: BRBILZREIEMREARELSHNEA T ILEH 5.04%F 5.01% B4 ...o..e..e 7
AR 4 FILEE 2025 FBMBIE 0.91 17 corurmemuemssrsnemssesssssesssesssssssssesssssessasessssssssanes 8
B&5: 2026M1-M4, AT HFHE 18R (F2: £) verrerrrrenrssnnans 9
B& 6: 2026M1-M4, LA HEBRREH EHMAHEF KT oeeeceeeemremeemsenseneens 9

Bx7: 2026M1-M4, RAXR HWA I HAENMREE. EHLESHE/T (45 £) 10
B&8: JEFAFTRETEBMMIH K, 2025 FUREAXFMMEF LR ZEXE ... 10

W
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1. MBI “MAe1” +IiE R B R £ 20 &2 KK
B %, RAZLEZLTHOEH

FERZETER RS IR B RN B E R, EAMEHFEN SR AR WARS FE
REMXEE O, 2024 £ “FM7AK" K 2025 FILXAEAHMAMNEEEM, REEER
AFIRBNILZEAHM “B” B “B” HE—aABHMAEL, FUBESSREGIE
TEHMARRE, NEHARMNTLESS. RERMEKRE, “WE” StZArai#
—ERCE, EmEFUEEMBN., FUiuEs EHRE LR, BERRMNEEXRIR,
B AR, JLRPTERFTHTAEHHEITICE S,

AFEHA (38 2026.4.1-4.30, FE ) “WEI” +dbiEH£&Z 4 20 EXFFBEEH ML E
B ( “KE” EMRNEATF 5 ZxEY, LIEXTF1ZxEYE, URHREARFTEAN
B, BE; SRR, HERNKIEREHSE ); HEX 5 DA 419 25T, MERATH
RKOIRG: EFEBEEEREH SR 100%R, RBERHIE WSS 8 B 3hik 100%
BRRLRELBEHBMERER 100%BNE 4 X SUREAREH, HFHBHHE
A (ZITHRMEAEE ) E54E, Do, NFRITILRE, BEEEERAR.
BiLEE. FSAE LG,
Bi1: “04)” HRIMARBABRERF, HERFLHFHL 207
RERTD HREEANY BHEH

HMRZ 5

i X5 EME

7

(F17T)

920493.B)  FE{TRHE  2026-04-11 FATRHE T A TR A B EELWE W% 33,400
920873.8)  HUBAW  2026-04-20  HURAH 10.0478%BAAEIMTE  SBEiLH Mkl 11,559
. L ETEENEREE SR 100% s RTRG
300965.57 fEF{SE  2026-04-27 o BRBH ool HANS
FSE R R U 25 B 5 F AL BITHRH
- o e _
300807.57  FiERHE  2026-04-20 P BlEY 0oL HAEE
ZiEEEEKEEERER 100%A% RITRR 9
sk H —NA— % EEE ==
300067.57  WiEH  2026-04-08 o EBLWE ol WREE
1 —é-lg‘ NS i3 5 % .
688171.5H  GEEE  2026-04-21  TREETA —J{éﬁm GREES%  mmiEm REE  HRRE
300750.57 SRR 2026-04-17  SERHR 1.27%BAUEHEL SR AL 2379972
Bl SERR R ITER B IR S .
300750.57  SMEEH  2026-04-09 TR U aaaﬁ;uw&mwg& EELTR 1 409,986
688249.SH EAERM  2026-04-20  BAEEM SOI%BAAETE  EBHALHNY UKl 265102
300857.5Z HOIMHEE  2026-04-17  HHOIEIE 3.00%MAUIA L R WL 250,183
300072.57 FR&EH  2026-04-22  FIREH 5.5%BA I H EBEY BN 172,824
R F5 8 5 ML E R i ) .
300567.57 HMEF  2026-04-20 BT H"“jﬂfﬁﬁw =i 47 % 107,000
300803.5Z  f5@ist  2026-04-15 SETIE 1.97%BA B AL = AL 102,209
301003.5Z IHME  2026-04-27 THIE 23% R B2 T EBIY W 94,547
s
30004457 *STE%  2026-04-10 “ST JH T B EBEHILY '*ffgm 72,643
300911.SZ7 ZEEEE  2026-04-25  {ZEEEEMELENE 40.00%MI  HBRIHL UK 70,320
300339.S7 aFEE 2026-04-02 TR R B A S 4P ZE B BESTE precbon 65,556
. BT A T SRS U A R \
: 4 -04- ” & 143
300418.57 BEF#&  2026-04-20 ialseieiis EELTR % 55,000
5 % b 4832 S S R H 51%8 ‘
300857.57  WhelkE  2026-04-11 DOBEMUBEEARERE SRR L. pe W 51,000

HHLAFMAEEXZEHRERAFELE N

3

%AW/ #2137



B &akEK HiEF LR

ERARE
300938.57 fEMERAE 2026-04-23 {EMFRAE 5.00%BZ AN INZET) ZBEALL S 50,160
FAF R Wind, B IERTT 5 HT

E) BFA DR T kIR,
2) ﬁﬁ}’%vﬂﬂﬁ}iy4 1-4.30, &R

BANRKT ;. I T KIRFHRETSE, HAREIAT; ER;

2. LiESRIZ: FRAEMELAELNIRZAST AT,
BT FANE) 1. 210
AEHIFTIE 7 WO/ SRR E Y, B digiEiE 10%BRIUNETT R, B AU

R AL 49%AAN . BlKEN HET AR 100%N, BHEMRFARHE FigRE 20%
B4R, B iR HEER#HZE 100%MANFN 5% @R/ R UG5 & B8R 490%MR1E.

HESME 22 BRBFMEREYN (FAR/ARAANMERFMES ) , SEUER L
FHR. ERUmEMERARAE, WM.
WA R ST F R, SIE UG T = BE 518 57 = IR HTRE IR

AR HMEGRER, AAHEER 3 ERNUKNMEGHEEREN: BNEBRTAR
WU & FE X E S 100%M KM, SHEEREBBMMFRST 100%RNERE HZ, Hs
ILTFRRIHERFTR 6%BRINE T -
AR 2: AR HBERTE/HICE

BFALE  HAALE  EEER  Eexm  BHEm 2 Sk
BT 7 A7
2026-04-30  2026-04-04 EFEN KW ERHE ’ﬁﬁ@ﬂh‘;ﬁlgg BRERER e
2026-04-29 2026-04-29 FERE HeE BRIE R NS a8 REFf Al 40%BZ EESWE
% ARy
2026-04-20  2026-04-29  sigAl W& HKWEE iAW 10.0478%BNEIED “gﬁ‘m
2026-04-28  2026-04-28 fEARHE  BE  HARE  EARBMEIHMELATAT Sk
RS % AT AR .
2026-04-28  2026-04-28  YLEMAS @A arpg R ERBERTATIRR g,
%K 11,564 AT
S AL IS N S RE 2 G T
2026-04-28  2026-04-13 SKER  BE KRS EJLE"’“”;;QJ?””‘ME TSR
S 7 |5
g SIS TG (SR
2026-04-27  2026-04-27 HEIES 17 Hnmm O EE_‘*““‘;;;E; (LR S
2026-04-27  2026-04-27  HIKMEHL M HAEE  SARUNBILTEIL 00%RE  EBHY
SIS A T T BRI .
2026-04-24  2026-04-24 A ww  Hnms  CCTURRERTRARZRLE ..
12000 At
2 AR I S R B B i 2 28 .
2026-04-24  2006-04-24 RiSEHE  mE  wnmm O OOARRERAERARSE g
gEil® 5000 AT
N e o AL
2026-04-24 2026-04-10 FITRM preth BRIEE HBREEWIL 33,400 ATiERE &
AL
2026-04-24  2026-04-08  FEiE  RE  EARE  SAANSLERFEAEAT Hﬂg 5
_
2006-04-23  2026-04-23 HEZE WA EARE oo AR 1;9\72’“% FIFE i
2026-04-23 2026-04-23 BIE 3 AF prech BRIEE BlAFT AL E I 1] 6135 5000 7T SLHEH
e fy 220 = & 5 4k 38 7 0 1|
2026-04-23  2026-04-02 BEMZE WA HKAKE ’iaw**“;%ﬁf@”;*@“'%‘ TR
129558
2026-04-21 2026-04-21 Hi5KkiE B& BRIE EASKIER R INE I =EER SCHESE AL
2026-04-21  2026-04-16  EEF  BE  EARE ESEFUETAATAREMIMAE  SHEH

HHLAFMAEEXZEHRERAFELE N
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W %
2026-04-20 2026-04-01
2026-04-17 2026-04-17
2026-04-15 2026-04-09
2026-04-15 2026-04-15
2026-04-14 2026-04-14
2026-04-14 2026-04-14
2026-04-08 2026-04-08
2026-04-03 2026-04-03
2026-04-03 2026-04-03
2026-04-01 2026-04-01
2026-04-01 2026-04-01
2026-04-01 2026-04-01

B &akEK HiEF LR

BERH

HitR M
HFIR
BHME
BHREN
El iz

ERRRHL
=R
KHLEETR
FlERHR
KigE

FITRH

BRIKEE

BRI EE
BRI EE
BRI

BRiKE
BRI

BRINEE

BRI

BRI EE

BRINEE

BRI

BRI EE

GV
WA HIE TR INAE 12716.93
AT
sttamilSERaaFRIE LT
NEFER 80%

EF RIS RPN R =R EIEF AR
BEMRFRABHE LiERE 20%
B2
BRBETHEERHZ 100%/4L
BEEMIZEFMH TR IEEFRA
AR % 3000 AL Big
EmEHEE, L 6.612%
= RBEMSME TR SE N, e
ERATEF AR
KALBEIRF A RNR S RAT =R (S 5k
B FeEREA RAF
FlBRHHNR S IR F A R FlE R
SHEGRIN)
KHERIL LM K E KRB
BAERAR
B EEBIBRY RIIARIEEA
BHE

SE 3t
TR
EELTE

ERESWME
KHETE M

2

SE 3

EERWE

FAF R Choice. 1R IEFRAT 7T

HHLAFMAEEXZEHRERAFELE N
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3. EH M ZHREF KM FILEH 10%824L, F
BEEEALTE
FEHE SR

FigEH 2026 F£ 4 ARHNER: AARFEEE, . XR, FEEF, £, KR
B BRE 7 2BREMUBNEILAXNEEE. ERARAEILEAFA T £ 15,412,085 Bz
B, AHATRBRAN 10%. XETHEAFAEREZMREHAREELE, . NREEH
Higk, O, &, WANEEZINENRESEFRESLERELANEIIE, #h
AR IR EALZESHINES BEEAR, RASEGRSES, R LHARKER
EBRELRE,
Bk 3: BERBIELREIERIZEREDFHA PIREH 5. 04%F= 5. 1%
BRARERIZ TR LERT hiERLE iR

R FeREE (&) FERREEBI (%) FeREE (&) FERREEBI (%)
B 25,286,468 16.4854 18,964,851 12.3641
O 11,104,656 7.2396 8,328,492 5.4297
xR 7,000,000 4.5636 2,500,000 1.6298
FEF 3,105,412 2.0246 2,505,412 1.6334
ik 2,844,364 1.8544 2,133,273 1.3908
(A%:7 2,020,389 1.3172 1,620,389 1.0564
FRE 412,853 0.2692 309,640 0.2019
& 7,724,830 5.0362
ERRA 7,687,255 5.0117

FA R PARF S IR R T

BRHTTIE

i EWEMILT 2004 &, ZERFERMEXTROEEIRTEESELS, FHIHE
RIEEITIEHFTHR . AREEWSHTREYRRIT. TEQN, BTEHEE., HSHL.
TREE, eIRIESOREMEXIESORS, SFATE, BH. TEFTULRMH
Bhzzigit. TEAN., WoMel, TEEE, HERE, HEEE.,. NE£EIREWFIE
BERS. 1) BRTELIREOLSE: BRETFHTEFREN, EMZOE. EHNMBE
SHHEFRXLE, ARAFERELTLERSEN, AREETLEIEEFOLSE, 2) T
BRULE: ARFARAPRENERMEGE R TETEANL SERM E, MR, KF,
PRER S TUAL M,

FR 2 BEAFEM L ZEIR., KFKMME, £FEE, BResMARRABEEHES,
1) BB RIS RETHEMEEARSEIR/NXBIERKTE, 58S BUE R
R, ZHEHEENE ., EMBUSEF . ZBIHNMRRBAREGEERAF, 2) KFAKRESES
B8NS HESKREML ., EMNEE, HBAIULTHERS, 3) BREMARERE
W% MEHLARE (ESG) . E=ZARKES,

HHLAFMAEEXZEHRERAFELE N 70/ %137
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HUAYUAN SECURITIES

[E=35] .3 2
T T
B & 4: P84 2025 FE0k% 0.91 e

REEWRIEE SHEE BRI SFIZR

2.5 - 60% 100%
" - 40% 50%
- 20% -..."""'-__-\‘\;
15 ° 0% : . . . s
8 . 0% 2021 2022 2023 MQ1
14 - -20% =80%
L -40% -100% -
0.5 N/ X
[~60% -150%
04 - -80%
2021 2022 2023 2024 2025 2026Q1 -200% -
. Az T yoy — T R R
- = =g
A EFE MIRZEAER
4,000 - 100% 3,500 r60%
2,000 4 - 90% 3,000 H L 50%
0- [ 80% 25001 L 40%
L 70% |
(2,000 ] 221 2 1_60% 2,000 | 20%
1,500 4
(4,000) 4 - 50% F20%
.00 | 40% 1,000 4
' L 30% 500 I '; [ 0%

8,000) - = | . .

(’ ) - 20% 0+ - r = . = = = 0%
(10,000) 4 | 10% (s00)] 2021 2022 2023 2024 2025 2026Q1[ 00,
(12,000) 4 L 0%

— HER AT BFEBEAAT HRAAITT
5 F T WMEHRAIAT HERAR-HH FERHEAR-EH
e TR R IR - MERAR-HH

TR : Wind, HIRIERGF5CPT

BEAEL: KRZXGRAFAIZERBEARBXIULLZRERAR, EEFEAR
AREIRAFIERREFIA; ERRAMIT 2020 £ 5 A 29 B, EMHEAR 1029.41 A, &
ERRAAEE, TEHFXCNEFENEZE, RUEHEW. EARGEGERER,
ARFEZME=ZKBREEMECINZEEREREGU AL (BREMNK ) (UTER “REBEEC”)
SEBMEXMZERRARGMNEL (AREM) AREERARGRESFRE—BIT3h,. £
ZEEEHEBEFARMER 89.4895%HHFEMH, RREBEEHITESEUAN, AERAREHN
KRN ERRAMSRKATE, EEFENKRALS, MEARAHE —KBRE D
BT AR R EUNEWERENR), EFEERRST 40.80%HA %, TAEEHH
W F SR ELEREM)LTRBEHEZRRBERATR ( ZEAN: HESHEARLFEL
EEHEZRS ) WIEHET, HEARGEFGERE S,

EARAZEAFNENEFIE IPEERN, %0 IPH (EX) . (BEBEALE
LY o CEFEREI) =X R, Hip (MEBERAMBLEIL) BE 2022 FE£MIBEHEE 30 12K;
ARASER. ME, EFZ. BHELMBTLEENRESRE, BNRE 7RSI
Ml ST =l i R R & £ 855 A 31271 3000 FLHR . FERERRABINEET K
BMTFEMEREERRE .. RBERENMERELERLBDMREBEHRLNBHERRL
Ao

HFHLIFMEAEEXZ BN IFER AR ELE N % 8M/ #1371



Ral kB K HE K

EEABES
4 B4R B 22 2026M1-M4, b XA K A BAE 4
18 £

&L E 2026.04.30 By BENE, 2026M1-M4 L3z FHBSIRFAENRARIE, RER
ME4L 188, HPMEH4IE, HESHIE, HREHLE; 4 AXFHECEE
Q1 HEIKE, RINEHXZINEEEL 5.85 27T, BMHKEF 2026 £ 4 AAMRERS,
BAHBAFERGESRE (SINMIMEREESE) o

E1RRPG sE BiHE : STHMIRRRAIN & 20T 2024Q4 K8, #ul R EFBEE K I 26.5 12T KN
FW (LZEFERAX—EMIMEMEE) , BHRZADR, W 2024 FREZ5HE8H 79127,
2025 R 18 IZ LRIk EM THE4<; hsh, 2025Q3 gliZfE#} 8.9 IZ T EIBW MR T 2025
FHNLR. NEBLEER, SRS KTKNAERGRNERES THRRB AN, THEEN
WS ey B Th U i3t — 45 SR % B SR B AT AT 1 o
& 5: 2026M1-M4, X PTRAK S F4E 184 (F45: &)

301
251

204
15 1

10

B R W AR W G

FoH R Wind, IRIEF T
E: D) RBEEMBEAES, TEMERHERLT . HZFA3. BRERXNESFEH, BER
2) %Gt E 2026.4.30, ER

Bk 6: 2026M1-M4, LA E MK H M EREHKF

350,000 -
300,000 EE.?fJﬂﬁéE = EE.fFﬁE
250,000 Truhfgy, &3¢

200,000 - ¥+26.51Z 7T
150,000

100,000 -
50,000
0-

20234

B HERAUT T W B RAUT T

FA KRB : Wind, RIRIERFT AT

TUSHHAE, 2026M1-M4, ZELZSHARNFHEEREY (3K) . NMRFE (3
xK) . BF, REETL, HEHEHE, T 2023-2025 EHMZSHIE ( RAHLE+HIL

HFHLIFMEAEEXZ BN IFER AR ELE N % 9M/ #1371
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HUAYUAN SECURITIES

T+EEE ) , BobBBIMT: 1) MEHEES: 2025 FX5ERE (REHHE ) TOP6 1T

AW (Mg E, BARE, BF, RE, BEMUT, EHEYSE ) BREERRIEHRTES
EkE, OQRIEZAARFUEMFARE FREZOFTHTBENRES, 2) AL HRFET
L BARESHERTIEHNAMARERREY, MWEE (BEShEE. IIBAER

) #EFEHE, BEFTUHWHEEH—SEm, FH EhTATNEIEAEREZLE
HIE B,
Bk 7: 2026M1-M4, KA KB &N AP ENMIEE. EBHLBFIT L (B £)
20~
18
16
14 1
12
104 °
8_
6_
4_ i
24 11 11 1
- I
X 3 G ‘% ‘% ’3/ ‘%
& % & & &# P 4 & ¥
& 4 & & & F P &

W 2023 W 2024 = 2025 [ 2026M1-M4

FA kR Wind, 4EIRAEFRAT AT

REWEH# T, 2023-2025 F4L AT T L3 SM T RGIBFIG <, 5304 17,
16, 19 &, 2025 EXFMHMKREARS; 2026M1-M4, Z4E 2 BEXTKMEZ S ( E OB
MR AKTLZS ) o 2025 F, X ETARDIRTWMERXFE “EEHT HK + AL
FEEAL + LERREMENXET R SoMEd: 1) BEE—FK. FMNHHEMER
BhnFI = E—E U REEE RS, 2) FUEEERE, ST EREGMRERFERS,
BEETEIENRTEGSE; REMRERRTUNHE—TIMARNRARKRAENES,
SBULEHREANLEZHR. 3) IANBRFTEH. KRR, A EEESEERHESHEE
RO, MREHKERE. RULEHRF, BERE, XU LEESXHAMIE, &
TFEBRAMNMBEATHREN, RUFLERR. FELEEH, BARERESN, AL
TARXABRELER.

Bk 8: it FFUAERTEMMEH—Y, 2025 FUE KFKMES LR S EXE

HAHER o B EME

EZWR . ZHHE 5 7)

2026 4 EO0ER  2026/3/13 BT R M EFFE T AT 70%A81% ZEBHLLHY HLHE
B EES  2026/1/24 B B S U M L EFT T 51.0189%R% SR 11,224
RER® 2025/12/19 WmERG T RS ML ERS 10%AH #H4THR 2,300
BT E  2025/11/29 $E B UG R BRIEAE 100%AX SR 1,350

ZiLH 2025/11/21 EZIiCRTFA RO ERFE R 10.00%A% EESWER 135

2025 &£ i#EEEFA  2025/11/14 BRI AP M B F R IEIRE 3.85%A% 1 SERX 2,100
£iEE  2025/9/30 R T A R BB 75 M £2 58 29%RR SERX 2,750

HEFHM  2025/9/30 HEFH UL TR E =R 51%AZHL EREILER EEHE
BRI  2025/9/24 TR THU R EFEE 100%B2 4 SERX 4,454

HHLAFMAEEXZEHRERAFELE N 10/ £ 131



B &akEK HiEF LR

EEES 3
fliEfER  2025/9/15 BlEERE LI MR F RS 100%A1X 1 2 % 88,630
SRR 2025/9/13 RERB P ECH 51% SERX 10,082
EF&4  2025/8/29 B FER Rl I BE 1 25 AR 5 BB IR L 55.01%A% % ZEBEILTHIY 1,415
LR 2025/8/2 SR ER I i 51%RH SERX 1,020
RliEEE  2025/6/28 FHX BIE R S B RHY 51%RE4 SERX 20,910
BRFHE  2025/6/20 R KFHE T A G B E M REHLEE AR E 37.69%A% 4R SERR 6,000
SEHEAR  2025/5/27 ESHEFARFARMEILTRILIIE 45.12%B% 1Y EREELEEE 2,250
EEdE 2025/4/26 EREIE P B I Y 51%R%4 SERX 1,530
RIFHH  2025/3/28 ZRANFT U R L E 48 51%RR4 SERX 25,530
LB ::) 2025/3/26 BB LT M S 29%A% 1R SERX 2,233
WEZE 2025114 B ZEIU £ I 252 7 8.00% 4 SERX 2,080
LGt 2025/1/8 LTI SLITIER 51%/H SERX 6,300
REiEEdE  2024/12/24 RHE B LA E S 19%RH ZERILY 1,261
BIEER  2024/12/21 BIR BB TF AR ZR i 7R 51%AR4 SERX 9,690
TEEM  2024/12/19 THRFA O T F3% 40%R% 1L BERERRSED 8,750
TRERIF 2024/12/18 RIS R M S E AR TR 24.40%R% L SERX 2,123
RhEsE 2024/11/30 RLE S E RS 1 L E 5 49%R% SERX 3,252
SR 2024/11/28 FHRBTF L AP EABIE 22%2 4 SERX 1,000
HFhEIE  2024/11/26 FHBE 3 E 1A I BT E TR 4 R AR Y SERY 265,031
EARFHE  2024/8/29 TEZAS R S AR FT B 1R 47 %A% SERX 4,787
2024 &£ XEhERiE 2024/6/29 RISt S L &6 100%AX A% SERX 11,000
EARRS  2024/6/19 [E 71 B s M P 2 [5] 1 45% B4R EESWR 3,150
RIERHB  2024/5/16 SRERZ A P A AT %5 B8 100%A% 1Y EELSWMER 2,000
. HFRBE T AU B ZE T4 100%A% 17541 52
Flhd AR 2 100%R% 4 5 Dakoko Europa100%R%4% EESWR 7,650
fRImiE 2024/5/8 {RTmsE AL Airverclean100%AZ4Y SERY 1,280
FERFE  2024/5/1 S RPN MR T 60%AR4 SERY 3,000
ESHBiR  2024/3/27 E SCABARIUS B AR A0 100% B4 SERX 14,789
BHARBI 2024/3/1 BB R/ T 25%R% 4% SERX 2,421
ZiLH 2023/11/30 EZIiCRTFA R K B 1% 15 51.00%A% EESWER 1,683
BIRME  2023/11/4 B TR =ik M 2 2.23%A% 1% EELSWMR 2,000
WERRK  2023/111 2 R P E = K AR TR 50%A% EELSWMR 4,000
£ 2023/10/11 {ESERZ 1 P M R B B4 55 30% BN SERX 2,480
HERERIAR  2023/10/10 BRI ARINA R EBEEE I G.A.S.62.99%% 1% SERX 473 EUR
18rsEE  2023/8/2 1B $E BN B E S 70%A1 SERX 2,102
REtR 2023/7/26 R & RR AN 2L &R M et 100%AR 42 SERX 4,227
EREE 2023/6/27 FREETFATBULMREEZREY 9.916%A% 1 ZEBHLTHIL 2,320
2023 £ f£FiEE 2023/6/21 R E T A LA UL EAEIZ T 51%B2 4% SERY 2,000
ZERF  2023/6/16 S R B SRR AN 70%B2 4 SERX 5,623
1ERFFRE  2023/5/12 1BEFR TR E(Z RS B 40%AZ SERX 8,416
BRI+ 2023/4/20 BRI EF AP MEE A 3L B 99%AR 4% SERY 6,197
EERE  2023/4/18 = A R S W 6 R 37 B 26 %A% Y SERX 4,498
WEMR  2023/4/1 BHMXFA R LiEE BB I EH 20%A 4 EELWMER 3,500
wEERAR  2023/3/31 TFRER AR P R =L EE 14%RR 4% EELWMER 1,750
KETREIE  2023/3/17 KT gE TR MR Y| B A0ER 61.6981%A% SERX 9,872
BRETRZ#  2023/1/18 BEHTRR 9 W 3£ B 7T BE HT 25%R% 4% SERX 1,291
AR 2022/12/15 RS £EF LA IULEHIEE L IFEZEIRE 30%A1L SERX 3,302
SR 202211272 FAREEHIBIE M 1| R{E 100%BH TR 1,568
PlERZE 2022/9/8 B R TR M FH 1 2R IR RIRE T0%BRA EELSWMR 6,100
2021-2 [E¥RFFIE  2022/7/23 1EFR TR E(Z RS B 40%AZ SERX 8,416
022 &£ HRE 2022/3/12 ZRERRIBUERC % 100%[ 1L SERX 42,982
EEEE 2022/1/26 e S g ) 10%R 14 EESWMR 3,288
FfiRE  2022/1/5 AR R 1A A T FHE % LS 15 BE IR 34.00%A% 4R SERR 46,791
ik 2021/11/27 RS M RRBHER 4 100%A% 4% SERX 13,000
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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	1.并购总览：“双创”+北证本期发生20起大额股权交易，涌现多起再融资并购事件
	2.北证跟踪：新威凌拟与山东银箭设立合资公司，康比特拟增资子公司1.2亿元
	3.案例分析：星阅辰石等收购中设咨询10%股权，中设咨询实控人变更
	4.数据总结：2026M1-M4，北交所共发生股权事件18起
	5.风险提示

