IEAFRIRE - RS - LR R R
b R BT EAFR 4 20260622
ZEIVEPR KR RSN BARRARAT S D,
17 &R PR S RAE &

FARTZHE: 1) Z3RTTEPR (FASNK BRRKEATSIZEY, Z48HEH
BEIFRAK. BH3. BRARKESR. MEHLE SRR STHES
PR (FIR SN BRARKATE 7 RN, RAIFELINT. I TRA A
BAIK IAE, 2) WAL EJF XA IPO: LEH LR 245 12T
FHEW, 2026 £ 6 A 22 H, ALEIERISIAFRNE) (KA

001248 ) EEX BT M), MRARIGER I F TR LA KR KIUAE TPO.

INE) KR EATHAHA 10,11 TT/IRE, 46 ZAT 21.07 ALPR, %Ak mAit
15%89 R AR B AE 434, BT, B RERFIFL 2451070, BHL
R& 8T 69IEZFT IPO K%,

AFRFTE: 1) THH: ¥ 10 REABEZKRIAIANE D EHERLE. 2026
F6 A 228, AEMREANEFL LRI N FHREREAKRIIN
bR R KR IEATHL (P AR EFE B S 4R (P
AR EAE F AR E O E R &) A EERE, 8B R EFR
a5 X RA 7, FINBRATGY BARE RS, 2) FRiAk
MIFEFPERSAEEL, 2026 F 6 A 22 B, FHitFREAEKRE
RALAEF B A RLEHREF LR LTSIl E S HHE R
12K, FEIABEIS, FRREALS L, EFRKREZEEEEN
L, AR R T EHAR, GRS —RREMK, EFER
REERE 13 FMATZE, PRI RIARLNEG BRI, #FREF
BREFT X THRAEFRWAL T S OPITIeBEL T, RAHZBEL
T A 60 RGN Gl . G S B AT A Tt 2169 XAF .

T EI: 1) 4 THEDER: 2026 56 A 22 B, A)kkds LK 2.52%, A
JEFG L B K 1.78%, _LAEF5EL EiK 1.78%, IR 300 Lk 2.39%, #-4)
50 £ 1.96%, JbiE 50 LK 0.50%. 2) JbiE A AT #HE 2026 F
6 A 22 B, ZARSIZE 321 A, A& F¥ AL 27.83 12, R E
252241270, BAT—R 5 B ¥hm 31.79 /2.

INE] N (BERT ERAM g BEREEA R BRIF S S MHE B
BN, K FATAHER M F 75 69 3 R,

M7 NRBF)RBIH, 4754 mB), T HEEME], BAT
B,

5 Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2026 % 06 A 22 H

EFTHIT RER
PAEF: S0600520090004
zhujieyu@dwzq.com.cn
ERSMIE B P
#AEF: S0600522100003
yishsh@dwzq.com.cn
EHFSHIR REF
PAIEP: S0600524080003
yuhy@dwzq.com.cn
MRABE A2
#AEF: S0600124070018
wual@dwzqg.com.cn
RRBNE TREBR
PkiEd: S0600124080015
sh_chenzhx@dwzqg.com.cn

A £ HFR
(AR £ /A, AFHRRIARE
WAL E 4D
2026-06-21
(£ BRAEREFE Az 5, JL4E 50 Tk
1.18%
2026-06-18
1/9
R RIEFFR AT




SOOCHOW SECURITIES

B R ) R =UEFF

Lo FTARTTIDHT I coeeeeeeeeceeeseessessssessesssssssssssssssassssassastnsssssssssastssassssssssssasssssssasssssssssassssssssssssssssssssssass 4
2e FTULFT ] oooeeeeeeeeeceeseseneesesessasssssssssssssssssesssssssassssssssssssssssesassssssssssssssssssssessssssssssesesssssssssssessssssssssese 4
30 TTHGEID coeeeeesseeessssssssssssssssssssssssssssssssssssasssssssssasassssssassassssssasasssssssssassssssasassssssssasssssnssssasssssns 6
3L AE BT ARIE R I oottt ettt ettt ettt 6
3.2 AE B T AN BRI I oottt ettt ettt e e 6
Qo DEBI N o oeeeeeereresesessssssessssssssssssessssassessssssssasesessssasassessssssasesesessasasesesessasassesesesesssesesessasssesessssssnsases 7
5. BNE BT IE coeveererereeresnesesesesssesessssssssssssesssssssesssssssssssssessssssesessssssssasssssssssssesessssssssasessssssssasesesessassssesess 8
6. JUPEFR TR worerererereeesnesesesesssesesssssssssssessssssasssssssssssesssessssssesesessssasssessssssssssesessssssssasesssessssasesesessssasasesess 8
2/9
R RIEFFR AT



T 3R SR @ R =S

SOOCHOW SECURITIES

B&B X
B 1 TR (FEE 2026/6/22) oo eee e ee s s s s e eeseees 6
B 20 FEHIRIEDE (B E 2026/6/22) oot 6
B30 AERPTIRIEATIL (BRE 2026/6/22) oot 6
B 4: AERPTIEREETIL (FRE 2026/6/22) oo s 6
B 5 KOG ETEATEFTBARIE (FRE 2026/6/22) oo s s s eeeen 7

3/9

WIN %4 = 5 F
450 Wik B XX 5 69 Tt A AR R RIEZR AT



B R ) R =UEFF

SOOCHOW SECURITIES

1. AT HHHE
ZEHITPR CHASEBRIRKATHZ KD, £ HIFFR TR

B 430, B RARMFESR . MEEL B LA RSN BARRRATEI T £ T 6 A 22
BafshZ A, By KT gan. RASHRTARAL, RSJETALHAKT. o507
BRI SGSRBIRA . RSN RE LA @mIR L 15 FARH,

FERERG L, ok, EHZLEY KFTHEN., 7ERRERTT KB
B, BRLRAR. HAKFELRE LK FINFRE; LFE LI TAMAA &
FEEAREN GRS T L, bR e% 18, X HITIMIREFEAELZSL
JR 1) Ak G5 IR E AR ARIE— I KA BAR L ISR E FRARIRI AR & R 358 B 5.

T RATAIN R M BARISIAS) . SN A BRI FRE XY, AR HE
FALAVE . B BRASIT 6 X THOPERFTH WA Ak ed e, 5 h T KB X,
B RISy KGR EIRTIRE L LS AP T8 h 5 R |, R ERITH
VA B A i BB A BBUR, T BN LIHFBRF.

FEEFKIED LR T B RIEATE . REMFIIRRE LR 2@ EEIFL
W EEMAFE., LF RS LAERIREFTH. BAUEREEINTRE RGIRESFR
th— 2 71| Bk 6.,

ERAFRE FZRXIAE PO, LBHERELX 45T P H

2026 F 6 A 22 B, SIEI LRI R Fa8) (% KA 001248 ) EX B3 T M,
AR EH R B T AR VA R R KA TPO. 8] AR ZATH A H 10.11 TR, #ds K
AT 21.07 LRk, FHXh AR 15%09 R AR E BT, BAPTHE, LERTHFEL 245
1L, ABA% 2020 F4 K &4 T 6R AT IPO R x.

A BAT AR AT E A (00836.HK ) 692 FF o8], EIRdzdl AN T ELE, L8
KA KGR ashey B A, L. ETREE, LEFEEE2E3INYE (AKX, A4
T.OFAMTER ). BE 2025 FR, ) FRENEZTE 415899 7 TR, HFRE
2763.07 7 TR, &4H 432%, HK 139592 7 TR, E42H 1.16%.

W 45038 B, 28] 2023—2025 F 45 EIE AN 205.12 1270 228.74 1270,
229.09 1250, YaEAALEN A A 82.80 1274, 79.53 4270 61.02 4270, 2026 4 L ¥4
SHIRE D7, T EIE LN 123.51CE 13551270, RIEFH-5.10%E+4.12%; )2
4% AE 33122 38124, R T 19.18%% 29.81%, EEREHAMERH. FXF
BN B IAEFRE.

2. A7ikd7H

BAHE: K 10 REABERIIAB O EHEHLE

4/9

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R



B R ) R =UEFF

SOOCHOW SECURITIES

2026 6 A 22 B, FHEAREFETSIHLA 2026 F5 23 F%, REFL L
B FHREABZRIIANE 04 E L E. KREBATHRE (FEAREF
HiaE k) F= (P EAREFRERADRE 0 F 5500 FHEEINR XL, H
WP B RahAA A, BTG REEGEL S, AZHELELLHNNE 10 REDS
HWIINE B BRI EIE L E, FTFRIATH: 1) b o2 EHaF Lif 10 REAKRE 0
R YR, BAEFTE Ko R 69 2L R AN ANE R = T B 69 7 ) 4 RE4EA5 R AR £
RER;, EAFRGAARE DESN LY B4R E, 2) HRFEATAE L8, hogs
FELEEH SR B FIF, A ARLAREXFEH,

HF BARARARAP R R FIA R 5 AE R

6 A 22 B, FHRKARKALBAREZT2LA T P B AR BREA P Loy kbt
SRR E S

1. BFAREEGEAT, 86 A 20 B T4, FEBI RN 4917 K B ATFFA
HdF. ATEZIFK, WL —NL A O RIEHND” G HAH], FREAE L P,
X —HUH] Bk AP E RAANR AR, EREIUNA G RE¥F AR ERE
WARRXRF 5298, md &7 i) b AR AT E.

2. EE RREERE LT @, ARREBRESEIHTR, FE L —FREAK, VA
A PATIEAL F b IUPALRT °T AT R VAR k. X — R HEA ARk A B R E R
AR5 ik AR AL 6 AP H N

3. ARIBIEAS F I, BRZEANTARL, 55 R FAZ B L. B0 %) 2R 05 B A B B
H, PR ERMESTS 13 EFBPSTRTFH I, F 13 5AREHE: 2EFK (L
R HEMIRE ). MRIRE 3. AP BAA LR, UEAH PG H. GiLE A
RERE. EIZT, FRRSEANRARERS.

4. REFEFF, FREFRRTBEEFT — X THRAF DT> PATHH] 6997
e Ek.

5. MR, RIS EPERE SRS 104, EEMBEENE A AN E OE

KA 60 RAYFIL M. BAAK S KB LM, ZBAEFUTEXSE P
BB B, B RARATE B T AU AR K OR .

5/9
R RAE SR TP



R IR [7) R =S

SOOCHOW SECURITIES

3. THEIN

3.1. XA EEA

S 2026 5 6 A 22 H, 4)irdg ik 2.52%, A MRFg4 bk 1.78%, LiE
FeH EAK 1.78%, PIE 300 L3k 2.39%, #H4) 50 Lk 1.96%, LiE 50 L 0.50%.

JbiE A BREI: A ZE 2026 56 A 22 B, RFTRSIEE 321 A, A& F¥HTHIE
27.8310, MEER 252241270, AAET— X 5 B ¥ 31.79 12T,

3.2. LXEIABRER

ANERA, K LR 225 R, BRGERH 2540, BFEfE 8. AFHREL,
] LK 29.98%. 29.98%. 24.79%; k1@ EFT A BRAEF. FE AT HBEAE, o
T 13.93%. 10.65%. 8.19%.

Bl: THRIFAAY (KRZE 2026/6/22) B2: fssakskte (& Z 2026/6/22)
AR 1SEAKRAIE
40000 TIRARL (22, ) ——IGEAR (B, fe0) 350 MRS ES00 BIAIS0  ARMEE  DUEEH BES0

15000
10000 100
5000 50

0 0
2026/05/01 2026/05/14 2026/05/27 2026/06/09 2026/06/22

35000
300 2.52% 355
39%
30000 250
25000 1.96%
200 I 1.78% 1.78%

20000
150
0.50%

FAE KR iFinD, ARXIEFFFRFT FAE KR iFinD, & ZIESFFRAT
B3 LR AEREITAE (B E 2026/6/22) B4 LIFBEITE (B E 2026/6/22)
_ LSRRk IERDS
JCERkIERTS
29.99% 29.98% BT R sEhT TR Foal B
24.79%
22.41%
15.36% I I
-8.19% -8.18% -8.03%
-10.65%
BEELA BifER FIBER SR et 13.93%
HAERIR: FinD, RRIESFFIIT A RIR: FinD, & ZIEABEFT

6/9

P2 R %3 7 5 F
HH LWk E XL 4 T B RS AR RAR AR AT



B R ) R =UEFF

SOOCHOW SECURITIES

B5: #kwanr ZABAT AR (R E 2026/6/22)

BKVERID MARFTRRIR
e S =l SRS SRS SRR ISR B S 6GHES:
P & B, RS, AL R E BRI (ERE ), £ HH K BB M, A R IR E= s M £ 1, Do 452 BUEE R DeepSeekilt 3 Al
- NFE
RABE FUREES, 3DFTEDREB 5 A HES. eI, N2, THE R, P RE S S L InEE S

ERMER HEEBEX SERF LI A TE R 2R iSRS, B ERLS SO0 S S eSS B E A IR (CIPS),
e RERRE L AR (501, Chat GPTHES, 2S£ AR E

G HRe SR AR T s s AR

SR

¥ AE KR iFinD, &R ZIEHSAFRFT
4. ANFNE

[(HET EREHTRE LBRREEL § RS SR AHER L]

2026 4 6 A 22 B, w)IAARE 2 L RAH PR 8 KA AR, 8] I E] B K 2 o
BHE T BE LA AIANEE DIRRESEA R (B5EMES), 10mg. 20mg AL
R A SR A Z 9200 4 27 2h, AURB 345 %] 2h — B0, 2 dnh adng
H 18 ANABREARR CENKSEHAEAFMHALT, §LRMRIBEEARZHT—RTE
FEE BT, 9% RKAIPHE F Bk, BRI R T8 RO RS £, TR
FUEFARMR 1 TEATE . %" AR R F G N8 G &, ABEHHMABREE
Y, FIRAGRTHAH, ABRRARMERTATLICK. THREF S ETREY M,
BERHRNE, TR T AL

[HATAHHECIA X 57 R4 ]

2026 5 6 A 22 B, b HAT A A PR 8] R A %5 2026-105 69 = M F 3k
N AN BEENZERMSR A mT; NEE6 A 16 B EFLCFIUBTRMY
GPU F- AR5 B ABLE IT K& HE, RUWEEH LIRA 3.136 1270, SLATAE
FERMTE, 6 A 18 B AT A8 EI| W& &4 FAHA MRN8 5 3v 4% B 4R IR
5 W R TN B) R R I &R A8 . AKRI ALY A H A TR B F 2
ERM, THMRERFTFEH, LRETARKRY, RWEREEF RASFGET
BB KGR AN GPU A AA KB R =, KB FH, LA, fin, &3
FARAFRA], TN T HIMAEZE R T WA ST, RE& AT R TANLAE) B TR
R YA F e B AR A 2018 M T TokegdE EF BRMAS), ZHEMFA 551
B, 2025 2 FiH 2R, RAFILER, TEHRR. LBENEIERS. HEMZA
GERF LS, KRRIFF R BAL LA £ A 4,

7179
R RAE SR T



T 3R SR @ R =S

SOOCHOW SECURITIES

5. S H#FK
5 R,
6. NRT

MNEBAIRBTH, AT FESmE), R 5HEEME, B RARTHE.

8/9

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R



S BRI @ IR UESS

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 &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
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

BFAFEETF HATIFATRE LA B S 6 £ 12 AN A MAT LKA 8] B4R A ARt Hog &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FN: TEAR 6 A A AR ERGARRT A 15%0A 1

¥E WIAK 6 A A AMRRSKIEART HENT 5%5 15%Z 14];

P TR R 6 A A AN IRKER AR AR T -5%E 5% 14,

B AR ER 6 A A ARk @A A EAT-15%5 -5%Z 14];

2 FHIRE 6 AN AAPRIREE AT A A-15%A T,

AT TR

¥iE HAKR 6 ANA A, ATIREAI IR T HE 5% L

P FHAARK 6 NA A, ATFREANT R AE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAET 55 T AEE 5% k.,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
AR, 4o BARIZF B 69, W RUABAFEE RS, FREEMAEARAREAR,

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAESFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




