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DONGXING SECURITIES

BERATI: BHHRR i, WK%
BRI HIREE TR

A 2026438 4 H

B A AR L, B LR AEEEMSE LS. HE3 A28, 52
B3 /7 HE L T 48 5500 P-4 46 747.00 Tiek, b EA ES 56 ik, ik
4 8.10%., MFEH L% Q5500 K31/ k&M AHAM 596.00 Tisk, b
LA 14 Ak, FKEEH 2.41%; KR EHRR Q5500 K F3h 74 & ABM
638.00 L/ek, b A LA 44.00 Tivk, #KiEH 7.41%; KA LA FH R
# NEWC 3 /1 b & & 46 116.10 £ T/ok, 3R b A ES 6.40 £ Tiek, ikt
# 5.83%.

RER=ZAEAETERTRRABE S ERERL LA LA, TR EATH,
1ABAE LT HERA E>8: ki * 2198.50 7+, B L+ 31.50 7 vk,
#i& % 0.65%, Pt St 47.50 ok, #kigH 2.21%; L * 4879.10 7 vk,
Rk E4F 30.70 7ok, #ki&H 0.63%, PRIL T4 182.00 7ok, &% 3.60%:
R E 7 2012.20 7ok, Rl T4 59.60 7ok, g% 2.88%, 3Rk kA 3w
12.70 Fvk, #i& A 0.64%.

ZRBORRELARRA L ESA, SKRACER B HHFEF AR TR, &
E2A 288, A2H%, ®IH, $laB BB AANNERZ AT 137.00
ek, T bR B 2110 ek, #KkiE 18.21%, R b 12.80 Fok, ki
#10.37%; ~RAECEH B H#EHF L 67.01 ok, R LA T 15.64 7
ok, &8 18.57%; FlHLTFI¥ 12.39 7ok, Kid 15.60%.

BAZEFARLARKA—, BirgEf Lk, RE3 A28, AE25H3
E#EA& L 4-5 77 DWT 4 CBCFI 4RIk 22.50 T/, # b A IFRikiaH
0.90%; A% 285 7L L 1.5-2 % DWT #9 CBCFI 3Rk 36.70 7L/wk, %
LA E A 7.09%. BE3 A28, BMAFHR-PEBEREEE (B
£ oA Rk 16.30 £/, Rk LA LA 1.00 £A4/E, #KiEH 6.54%; #p
R RE-F B M (50000MT/10%) #9544 CDFIAZAL 3Rk 8.43 £ ik,
i LA B 0.86 £ vk, #kiE A 11.28%.

i BRI AN LA LA, BREEM A BES AN LA, RE
FZHABEAET ST HRAE S ERIFLE LA, TR EARIL TR, &
FHEARCT R, ZXBoREELSAFRR L ESA, XXKEEA B HH
W AR EARTRE, BAEZE AR EAKRKR—, BRAEH LXK,

AR AT @A ERTL, N TRERAALGRE,

BT/ A
BRox TR E

KB 3-6 MAITILKE:
x
T B AT %
B F R A 65 1.44%
b AE(fL ) 37521.93  3.25%
R FAE(fC ) 32659.34  3.42%
e F 3T AR 12.44 /
TR BERE

e J TR e 33 300

22.8%
12.2%
1.6%
-9.0%
-19.5%

-30.1%
10/10 1/9 4/10 7/10 10/9
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1. R HHR

1.1 4%

HAEMMEIRLEA LA, REI A28, 22535 LG KR 5500 F44& 747.00 Tk, Rk kA
4+ 56 ik, khE A 8.10%.

PR ENEAEE, LB AR A, E 3 A28, WEHFEEH Q5500 kK F3h /1 EARSHM
596.00 T/#k, 3Rtk b A % 14 Uik, 3k1a A 2.41%; K F é *6 Q5500 K K31 4 K & A H M 638.00 T/wk,
Fb b A LS 44.00 ek, #kba A 7.41%.

El1: 3 BahEM 747 so/mE, BERELEK 8.10% El2: 3 ANER&EEIHIENE 596 T/, FAEFELTK 2.41%
— EOMEE TR (5500) 25 — RN () SR (Q5500): WS 58
1500 1200

1000
800
600
400
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O 1 1 1 1 1 1 1 1 1 1 1 1
23/2 23/5 23/823/1124/2 24/5 24/824/1125/2 25/5 25/825/1126/2

1200

900

600

300

0 L L L L L L L L L L L L
23/2 23/5 23/823/1124/2 24/5 24/824/1125/2 25/5 25/825/1126/2

AR R : D, FHRIERTLEI HHAR: FIND, £ E KT
E3: 3 AWimahENN 638 M, FAEFELHk 7.41% E4: 3 AERHNEBENER (Ex/M)
— i 5 5500): A AR = B/ (FOB):HI/IE - ERM=HDES ARA
AR ) FDR(Q5500) KR AR — B (FOB) /MR FIIF RS EERB Index
1200 450 B (FOB):51/7)%:Q6000: AR AR EF/RASNEWC Index
1000 [
800 L 360 -
600 |- 270
| 180
400 N
200 F 90 RS AS IR g
0 0

23/2 23/5 23/823/1124/2 24/5 24/824/1125/2 25/5 25/825/1126/2 23/223/5 23/823/1124/2 24/5 24/824/1125/2 25/5 25/825/1126/2

HHFR: FIND, KT I FEHFR: FIND, £ SIE KA P

B R M4 XA T AL b, B E 3 A 2 B, KA TaFI7 B NEWC 3 A 4 & & #H4% 116.10
£ ik, Fb b A LS 6.40 £ lok, #1EH 5.83%.

1.2 =8B
BRAEEAZRLTR, 12 A, BIEAE =54 43703.50 ek, R TFHE 181.30 Zob, @A 0.41%.
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E5: RERAE~EFRLLTRE (ArD

2023 m2024 w2025

75000 A

66000 A

57000 A

48000 -

Mduatannan

30000 - T T ' T T T . T . T T T T
Jan&Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Dec

HAFEIE: FIND, XL RFZ I

RER=ZAEEBAEERIERA LA ERARLEA L LA, TR EAFRLTE, RFRLEARLTSE. 1A
BAETERT LA K ~%: &~ 219850 Hk, B EH 31.50 Fk, #khaH 0.65%, 2Rk b4+ 47.50
ek, #kig A 2.21%; LG~ 4879.10 ok, Bt B 30.70 F ek, #ia A 0.63%, IR T4 182.00 7ok,
Mg A 3.60%; MEE > 2012.20 ek, FITFH% 59.60 ok, Miah 2.88%, 3Rt b A HAe 12.70 7ok,
kg A 0.64%.

E6: MER-"HERERKET RRAE~E (FTH)

— SR (ERERIRY) RSB E — SR (ERERFN) ' A SBE
6000 - ERERERFET) FREARE:SAE

5000 r

4000 M —nr—— \/f_w
3000 r
2000 | — — T N
1000

0

22/3 2216 22/9 22/12 23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9 25/12

HHFR : FIND, KT IF

1.3 i#0

WEABREA BE#Z ARE N LA, 12 A, HEABKE A F 3t o2k % 5860.00 7w, IRk kA L4 1455
Fob, FkhaH 33.03%, Bt LS 625 ek, dkigA 11.94%.

HARA B EAFRAWH EA.12 A, AKA E# o€k 3 1673.00 7ok, 3rb L A T EF 437.13
Tk, kg H 35.37%; Bt LSt 147.04 ek, %tEH 9.64%.,
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HRIUESHTUARE @5 EHILE

/NT \
PERAT L : ShABEM L3k, SRR CEABAREETE

E7: 12 BERBEAEH#D 5860.00 AM, IRELRK 33.03% [E8: 12 AzihiEA#EO 1673.00 AM, ERELHkK 35.37%

2022 2023

7000 —002 2m3 UL —05

2024 — 202 L
6000 0 025

I 150
5000 | N
4000 ) \’/\,,
am
3000 |
2000 | . \f‘/\—/\
1000 F -

0

S N N X N (¢}

\’OQ <<st0 @fb ?\Q @’Zﬁ \00 \\\" ?\\)Q %Q;Q OQ éo QQ;

FAHANR: FinD, F SIERFL I FAHA T FIND, # 2IE K TR
1.4 E#F

ZRAHEABANRREARRA Y EH; At EAREARLTSR., 22 288, 228%, %
Rk, Bl e BB RIANE R E AT 137.00 Hek, b EA B 21.10 Hek, K& 18.21%, Rk B
12.80 7ok, #Pa A 10.37%; =Bk % Aok & 49+ 130.00 H ek, 3Rk LA EF 25.70 Fek, 3k 24.64%,
Bl T4 20.10 7 vk, [&h&H 13.39%.

E9: 2 B=#Aai S BIBANERFL EFA 18.21% (M) E10: 2 A=EAHEMEARLL EH 24.64% ()

KNSR FEDE KEANGx B s BORERETIERERHE BORRETLE EWS
— SN E EICE ait — BOEMERE EicE ait
180 180
150 150
120 120
90 90
60 60 |
30 30
0 Il Il Il Il Il Il Il Il Il Il Il Il O 1 | 1 | | | \ |
2411 2413 2415 24/7 24/924/1125/1 25/3 25/5 25/7 25/925/1126/1 24/1 24/3 24/5 24]7 24/924/1125/1 25/3 25/5 25/7 25/925/11
FAR M : FIND, AL R FLA FEHF I FIND, F iE KT

ZRGHARREAAFREARRTR, RE 3 A 2 0, 22H%, FWE, FRGBZBEREAFSH
1255.60 77 #k, ¥t kA B 105.20 7wk, #ki& 9.14%; Rt T4 158.50 7ok, M 11.21%.

B RS Z AR LA, RE2 A28 B, A2 BB, R, TS BEIER
fisfa4-it 89 4%, IRk LAt 4 4%, #ktg 4.71%; Rt b 42 #2, #hE 89.36%.
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DONGXING SECURITIES BERAT A B A BN IR, SRR EER B HHEBE S TE

@ FRIE FOUESTLRE | ps

E11: 3 B=B4HEREEERNE LA 9.14% CAMED) E12: 2 AZ#E& i nMmEEARNLE EA 4.71% ()

% EFaTTER s W% e T ENEE
— R EFEITTEESE &it HHERIANE EEDE IR E EIE
1800 MR RARAREE &ait

1500
1200
900
600

300 |

0 ‘ w w w w w T w w L L — 24/124/324/524]7 24/24/1125/125/325/525/7 25/25/1126/1
2411 2413 24/5 24/7 24/924/1125/1 25/3 25/5 25/7 25/925/1126/1 26/3

HHRR: D, FHRIERTLEI FHAR: FIND, £ 2E K FEI

El13: 2 ARKEHRERERETAXE AR EH 32.47% El14: 2 AXNKEBEEREFEERAMNEE EA 3.95%

AR B R A RE SRR R 0T — R BT B N R B EE ST
30 1800 -
25
1500 |
| V/’WM
15 1200 F
10 |
900 |
5 L
0 1 1 L L L 1 1 1 1 | | | 600 L L L L L L L L L L L L
2411 2413 2415 24/7 24/924/1125/1 25/3 25/5 25/7 25/925/1126/1 24112413 24/5 247 24/924/1125/125/3 25/5 25/7 25/925/1126/1
AR FIND, FRAER T LI AR IFIND, % SE KA

SRKRACEARREGETRAREAF AL LA, EAEAFRLEA. AL TR, RE2 A28 H, kA
W E F B R T B R 2k 2040 X, 3Rtk E A L 5.00 K, #ktg A 32.47%; Btk E4F 3.60 X, #k @ 21.43%.
NKEREERY R EAE 1371.20 Aok, R LA B 52.10 Aok, #KbE 3.95%, Flb b4t 34.40 Fek, ik
"8 2.57%.

1.5 TiEER

NAKXECEABHHEEEAFRIILEALLTR, #E22 288, ~KALEABDHHEEEL 67.01 Hek, Fik
LA T 15.64 Bob, [tE 18.57%; BT % 12.39 ob, %1% 15.60%.

LEAXCEARRER, KARXCERWTR. 12 4, S AKCERKEK 1.46% % 8586.20 12 R,
A, 12 ASAKRARLERIILTH 2.73% % 5811.70 /¢ K.
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DONGXING SECURITIES

E15: 12 BARA&ZBERARANFEEERL T 18.57% E16: 12 A%H 8586.20 Z TR A, FELHEK 1.46%
. — R HMBE ({ZTEAT)

— R A IRERE SRR ER ST B BT 10000

100 ¢ 9000 |

90

80 8000

70 7000 I

60 6000

50 - 5000 |-

40 L L L L L L L L L L L L 4000

24/1 2413 24/5 24/7 24/924/1125/1 25/3 25/5 25/7 25/925/1126/1 2303 23008 24/01 24/06 2471 25004  25/09

AR IFIND, 7 RAE R FAEIR: FIND, 7 #AE KX

E17: 12 B kE%H 5811.70 ZFEE, FEEETHEE 2.73% El18: 12 AR HABEALLEIX 67.69%, R T 2.92%

—— RHEXEYPE (ZFERH)
7000

76% - e KB HEL
6000 I 72%
68% |
5000 6% |
4000 60%
56% L L L L L L L L L L L
3000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 23/0323/0623/0923/1224/0324/0624/0924/1225/0325/0625/0925/12
23/03 23/07 23/11 24/03 24/07 24/11 25/03 25/07 25/11
HAFRM : WFIND, # A KA 5P FAE R FIND, F HIE R T LI

ARALERE SR TSR, 12 A% A KA K EE Lk Eik 67.69%, BT 2.92%,
1.6 B

BA&EHRALEAFRSETR—. RE3 A 20, ARAZHF LEMK L 4-5 7 DWT # CBCFI ik 22.50
Tlek, B ERIRILFRME A 0.90%; MAAEZHE TMELE 1.5-2 57 DWT # CBCFI #4% 36.70 /=, it
A SR Eng A 7.09%.

BirgEa®k k. RE3 A28, BMafiR-PEAEREZE (£ 5A) K1k 16.30 £ T/, 3FbE
A L5 1.00 £ Tlet, FKiaH 6.54%; P RBERE-F E ) I (50000MT/10%) &%k % CDFI 424846 4% 8.43
£ I, R E A L 0.86 £/, FKiEHA 11.28%.
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DONGXING SECURITIES }%i)‘iﬁ’_& ﬁ]ﬁ}:’%ﬂl\—hﬁﬁ, ﬁk’i‘ﬁ%m H iﬁfﬁ)’%i—}—f‘&
E19: 3 AEAfiZ: CBCFI AEREL EFH E20: 3 AEPREEE LK (BRI ET/m)

= CBCFI:E25- F/5(4-5/50WT) B JT/if
e CBCFI:E25-7(1.5-2/5DWT) H JT/iH

ElRExiEEE B2 D8 AREVR-4

70 e CDFIFEFE R AR EN RS B2 B-HRE 1 (50000MT/10%)
25 r

60

50 | 20 ¢

40 15

30 10 ._JWN’\N'___/\—‘

20 1 5 |

10 [ 0 L L L L L L L L L L L L

0 _ 241124132415 247 24/R4/1125/125/3 25/5 25/7 25/925/1126/1

24/124/324/524/7 24/R4/1125/125/325/525/7 25/925/1126/126/3

HHRR: D, FHRIERTLEI HHAR: D, £ 2K FEA

2. Rt

Tl m s A 2 E KE, AT 3T R AT A,
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PERAT L : ShABEM L3k, SRR CEABAREETE

DONGXING SECURITIES

HxBELE

Ei b= i) FrRR HEA

AT £ B RS WERITL: BAKREEATNA TR, REXELGE LA 2026-01-13

7k B RS WRITL: BAS RN, SKACERAHHEEET 2025-12-24

TR B R HER ATk 2026 Rk CRAE BALERIKE, S4B I PR TIME 2025-12-22

A7k B4R WERAT: AR EAe)ZRARFESRSE LA, M HERELFZ TR 2025-10-13

AT £ B RS Wairk: BAFHAEM LR, KB RESFFILEY TFEAL 2025-10-10

ik B WRTL: ZH o GRERELFE TR, A ABRIEMSG A AE LA 2025-08-28
MR AT ok T = & # =% Yk

o ifﬁ«jik B A T Z AR ESETERARESEA TR, Z Kb EA% 9025.08.28
-

17k B AR AT SRBERERN R, B0 BBRAEFELE TR 2025-08-19

7k 8 R WATL: BARARNH RN Lk, = KB oRAEETEAS 2025-08-15

ik B R BERAT R : “RAKR” EF LEERNE, HONREIIERR 2025-07-09

ik B PERAT R : R Aotk B HBEBEEAE TR, B, A8 MMR = 2025-06-22

ATl B RS WERAT L BB =B A NIk, WERABEA Ao E T % 2025-06-19
J # w a. Y bk £

LI I&%i:_ Ak 2025 F T EE: mREL SRS S k&, WAL ok A ME 2025-06-09

ATk 58 4R ERATL: ZRBFEREEFRER Y, SRR ESZ AR ERA 2025-05-16

ATk 58 4R RAT: HABEMN TR, ZXKE0EAERAL 2025-05-15

NN BEmE e (601225.SH): ®AbiE R oAk, BAEME “Ho—hL” KEKE 2025-07-17

fr AL . % 7 =P a2 _
P TP “Pz¢f(601088.SH).I%%ﬂxgéi%mi,% 1% 8 F B R—2024 5 & 2025 2025-05-20

F—F R AT

TAFFR s F XK TP

AR AL RAL ) R0 AWM ABEZR
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DONGXING SECURITIES BERAT A B A BN IR, SRR EER B HHEBE S TE

@ W FAIEFH TR S P9

SHATIRRAA

3 4R

BRESATIF, 1L, 2019-2020 FAZFBEREARKFREEAMRFRRIIE—F, 2022 FmNFRLIER,
FTEFERE. ©AHRNAELEFIRGT T

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITARREET G,
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PERAT L : ShABEM L3k, SRR CEABAREETE

DONGXING SECURITIES

KB ARS8 R KAER D A RN ST APTIRS, R SAER DA (o 8] 2 LA AR IER T E 1/ L 53
AP o A TARE T AT A A & RIRT ATE AL, AR 8] 2K 43 8 09 /A e T R &Tﬁ&ﬁ%m
ETRIEFT LA 0E B N AR R AL TR, AMCAHRKRENZGEL, NE, BP0 e, Zit
Fo BB A F, RE T 03 8 R E I R RPN IE A9 K = b M SAED, 3T H I s b 89 44T 35T
b AN S bR K

KB BAREAE £ B PR B N, B ARSI RIEF GIER AL ARG A B LA F
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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