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49.62% @ 49.93%
49.62% @ 49.65%
49.29% @ 49.47%
49.58% @ 49.88%
49.25%  49.59%
49.29%  49.51%
49.42% @ 49.58%
49.29% @ 49.73%

49.21%  49.35%
49.00% 49.42%

49.25% @ 49.63%
49.12%  49.49%
48.71% 49.31%
49.00%  49.20%
49.04% 49.36%

49.50% @ 49.55%

49.15%

49.06%

49.02%

48.94%

48.90%

48.83%

48.81%

48.57%

48.52%
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48.43%

48.31%
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(Fm 5 )2 44 (T AR
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' 50.25% 50.65% @ 49.88% | 1.07 1.09% B 49.21%  49.42%
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GRS R (FM 4 ): 2 4
AR v F (F (B BAHEYE
. ( 49.50% @ 49.68% 49.31% @ 1.06 @ -3.09% § 49.17% 49.42%
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ES AN FF)E 4
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F )2 M FE)EH.1
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B)at, eHBEREFERTFA)EH. FPERENE NS HHTE, REDNZERiL
BHARAZRERG Y ZFE, SRR E LA, FRERFHA M. TE
RARRKWLHERE, AAKOFTHARAS LARRZFRALFHEHGELEE Ko
AT G FEAE NEEENR BT B 20 EE K,

FHMREFX: BARABEENORS, I TERETH e EmX, AREFTFR
7)‘3“?;'1/}5/‘7 %}k4é_ﬁ‘o
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47.37%
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1.06
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1.08
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1.07

1.05

1.05

1.07

1.07
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1.06
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1.08
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-0.05%
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-2.18%

0.30%

-0.78%

0.77%
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-1.91%
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2B LA S K ‘ ‘ 104.61% = dFH k& A H 49.67% 50.64% @ 48.40% 108.26%

£k B
KERE KT % _ : [
5y 49.33% 50.44% @ 48.33% BT LA S K 106.83%
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2 ’
CBOT:X % # % %1k CBOT: X % # %
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TREFAKE _
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48.79%

48.57%

48.81%

48.70%

48.48%

107.92%

104.98%
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%k71&: CBOTR HAKFMERT SR EH G2, REATHP HAEN T4
MR ZKNE BMFEEMTS FTHF 2ETHARME LikeymMtmz =% kKT,
%3 A BT AE A e Ly S E A,

% KAEF LA E: CBOTH &8 Ak % sk H65 dafe CBOT R B 403 4 7L %
Beada, R b A AN AT L F . JER L A AR AU R
. RE KB R B HHCE AV A AT KT

BEMBEFTX: BIRAREE£S, REMIRIRES, FHFES = SIGN (CBOT:X
HERERERTSLEHL:E4) -SIGN (CBOTH e ZEHLETLFL 52 4) -SIGN
(CBOT:R S ## 2 kAL kEHEL:E2H) .

IR FEE R & 51.27%, & % 52.45%, A =M % 50.19%), &% 1.09,
ABEF AL AL & 2.47%.

HH L HiEELE N E R B NS



EBREFTE I~

B 29: #&bakETF B 30: #ERFHHER
HECTHIETE
R ’ 454 — BEE l\]’
3 — c’n«::fn:rm-rw.m&:-.im ;' G| I
CBOT: i 7 5 €: 1M1 |
CHOTF R I 51 [ 407 /

3.5 A

3.0

nav

il R

2.5

" qfww“

~
109

\

a
P
] ' 3meme
l.h_\‘l ~

O a A
i =]

HIEFNR: TIE, BBl ERE, HIEHFE 2024.12.31

2.5 K F B4 b4kt 5MBE
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W, MAEZAEERERAT, KA Z MO T ERR BT —. oM S,
AT BRI A AT AARIIE B, AdBirhamiE R, &BHKE CNF A EKE T H
B AN F o TR R E AR, RA S O R AN KRR . BRILN RS KA
GRS R RN (- oS S b D SR /R I s A R e o8

25.1 84 5 Z e B X
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R RH . B BN AITE S, = FE AN B, 1R LA T e T4
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A EFHOMAE, 4w 2023124 F EHE KB, 2024/25F R £ B KRB F75, 2K AKEHE R
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A, AXBMATE MY, BAERMURKMEMETNHN £, AL BBRIITH,

EHE QR AHE (40%-50%) 2 %5 TH A4 (35%-40%) , H £ L8 8% P i,
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BERE, BIANEREGETHRERN L, FEAMEFTME

G—B AR SRS TEE AR BB E 52.00%, HESMHE 52.38%, HEEBE
51.35%, &% 1.10, ABHF 1L 7.11%, #F 5.49 4%,

i 40l iR B LG 09 E B B 4



::&hm%

SOUTHWEST SECURITIES

ThHEEFRE IS

B 36: ZHMHARIHETHHLR

e I'I_"i_é_-n.;
7 = =]
&
5 -
4
3
2 -
1 _ -
T T T T T T T T
2010 22 2014 2016 2018 2020 2022 2024
HER

KBRS TIF, TR ER BT, #EH E 2024.12.31

% 9: SHMBARNGEELSFALER

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
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12.42%
-11.74%
48.52%
23.88%
6.99%
-1.19%
24.28%
-7.18%
-2.43%
14.05%
28.82%
17.73%
43.29%
17.47%
19.58%
15.03%
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-1.38%
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14.99%
8.30%
9.04%
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12.84%
14.95%
27.27%
33.51%

0.84
-0.99
2.70
142
0.67
-0.06
1.13
-0.46
-0.08
1.25
2.16
111
2.27
1.22
1.85
1.02

1.06
-0.74
7.67
2.39
0.49
-0.09
1.43
-0.54
-0.16
1.88
4.62
1.83
7.51
2.03
2.25
0.60

KK TR, B iR, #EH Z 2024.12.31
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& A M

4= A

L)

W 112, ABHMFI 8.74%, #FF 6.7914%,

B 37: EMBRRAETHEFLER

f£ 5 &R R: EBFE 52.36%, A% HE 52.69%, AEMHE 51.83%,
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=48
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HER

KK TR, BRI, #EH Z 2024.12.31

% 10: EHBARZEDPFELER

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
S

9.79%
2.26%
34.17%
21.58%
5.39%
-1.82%
33.42%
-4.07%
0.50%
8.55%
25.72%
11.49%
46.18%
36.88%
24.92%
16.66%

11.42%
-14.23%
24.02%
26.61%
-1.38%
-15.52%
25.34%
0.33%
7.30%
6.45%
21.52%
-5.84%
57.75%
13.30%
-18.11%
7.92%

-1.63%
16.48%
10.15%
-5.03%
6.77%
13.71%
8.07%
-4.40%
-6.81%
2.10%
4.20%
17.33%
-11.58%
23.57%
43.03%
8.74%

12.77%
6.69%
8.36%
9.91%

15.01%
9.06%

15.56%

14.90%

14.78%
7.83%
6.24%
9.67%
5.69%
6.77%
5.40%

20.03%

11.77%
21.44%
20.80%
9.99%
21.96%
21.00%
19.10%
13.21%
14.99%
8.30%
9.04%
20.86%
12.84%
14.95%
27.27%
33.51%

0.70
0.29
1.90
143
0.47
-0.11
1.47
-0.29
0.11
0.73
1.79
0.79
2.78
2.32
2.10
1.13

0.77

0.34
4.09

2.18
0.36
-0.20
2.15
-0.27
0.03
1.09
4.12
1.19
8.1

5.45
4.61
0.83

KIEX: TIF, TR ER BT, #EHE 2024.12.31
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262 WA K@L oM ARER

BHABERETBRSASNERE, PR AEE, XN HeE, EFPHLEITHL
248, Pl PR SN X ARKESMEN SHNRBEEFZ L, BRADTEAEES T
N R = MAE 5, sE RS HREA TR

TFAMBHE 5 AT REFTEALRFSE IOAXSA, PRBFLEFE 54K
AN, AREMNETHE SARSH AR . REAHWRIEENE T BN,

BoracE: B AN R 53.18%, A F ML F 53.46%, A THFE 52.75%, WE 112, A
B £ % 10.36%), #F % 11.18 4%,

B 38: EMBREHETHHER
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T T T T T
2010 2012 2014 2016 2018 2020 2022 2024
HEA

HIEFR: TIE, BRiERERT, #IEHF 2025.02.21

2 11: BHBFRELBHER

CE e e | ma Asaxas | ARKmE | Saperd | cnw R

2010 15.96% 11.42% 4.54% 11.77% 11.77% 1.05 1.36
2011 -11.74% -14.23% 2.49% 15.80% 21.44% -0.99 -0.74
2012 43.71% 24.02% 19.69% 6.33% 20.80% 2.49 6.91
2013 24.89% 26.61% -1.72% 9.99% 9.99% 1.58 249
2014 3.30% -1.38% 4.67% 16.35% 21.96% 0.35 0.20
2015 -2.50% -15.52% 13.03% 9.83% 21.00% -0.15 -0.25
2016 47.23% 25.34% 21.88% 12.13% 19.10% 2.08 3.89
2017 -2.22% 0.33% -2.55% 11.69% 13.21% -0.12 -0.19
2018 -4.95% 7.30% -12.25% 19.72% 14.99% -0.27 -0.25
2019 14.41% 6.45% 7.96% 7.48% 8.30% 1.28 1.93
2020 29.44% 21.52% 7.92% 6.24% 9.04% 2.23 4.72
2021 27.60% -5.84% 33.44% 9.67% 20.86% 1.64 2.85
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S e g | mia s axms | ARXEE | Saperd | canw R

2022 60.15% 57.75% 2.40% 5.69% 12.84% 2.93 10.56
2023 26.25% 13.30% 12.95% 6.13% 14.95% 1.92 4.28
2024 22.66% -18.11% 40.77% 4.13% 27.271% 2.25 5.48
2025 4.67% 9.24% -4.56% 3.68% 3.68% 2.70 1.27
B AN 18.86% 8.50% 10.36% 19.72% 33.51% 1.28 0.96

KRR T, HEiEREE, K E 2025.02.21

2.7 2 MR FHET

ME2025F3A 148, sREEETAL WEET. IXHEeRE TSRS, &R
LREITAZ, AMEM TP,

| 39: EHMBERET

5 2.5
4

3 , 2
2

1 Hl L | |
0 I 01I P

-1 1
-2

-3 0.5
-4

-5 0
2020/1/3 2021/1/3 2022/1/3 2023/1/3 2024/1/3 2025/1/3

EFT em—ETFEE CHD

HAEFRF: T, B iR EAE, #4EH £ 2025.3.10

3 &R T

AREZEHRELALETANFOD LEERTHT. MNE, PRSP HEH—RFEEHE, B
WAL =T RBREREHRRNG; A KT LHBEFRORTLELAEANG Y LA —
& ETRE R EE B AR A MG B ILE IRIE A BN AR AR AARIE B LA E L A
THRAK; BALEATRITITAFE, ERREHN T RGEBREN RRGRE, BHLLZ
RAAE AT B
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY
B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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EBREFTE I~

% & iE £ R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
BR % : 400025
% & iE F A E E A
X 3 S A R % JE M F M L E
FEE B 4B N 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.ch
Z8 KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
A B E 2R 13127920536 13127920536 wyyf@swsc.com.cn
i K AR g 18957157330 18957157330 zymyf@swsc.com.cn
£# 2% 0% e e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
2% WEZHE 13524211935 13524211935 gongyy@swsc.com.cn
R AKAE 2 5Y 19946297109 19946297109 sqdi@swsc.com.cn
HFE AR % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
N % TR E L 15652285702 15652285702  yangwei@swsc.com.cn
T Pk AR R E B 15652026677 15652026677 yhang@swsc.com.cn
% & SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F —3 BB E % 18040060359 18040060359 wyf@swsc.com.cn
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S whik ‘
D . riwest secunmies TR EFRE T =
IFL SR ELH 18500981866 18500981866 wangyuf@swsc.com
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn
- £ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
SR A g 13668255142 13668255142 yangju@swsc.com.cn
%k 44 7& A Y 18208801355 18208801355 cyryf@swsc.com.cn
A A AE 23 15602268757 15602268757 lzr@swsc.com.cn
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