DN Q\ s
B umEst, (0%, RSN

—laie RS H 2025 %2 A 5 A
B mmifR
REAERZ:
REFIR &8 X Pk
EBTR: £xr—BFHRE 1. (B fstd Bivit 10%446, FADE, BHEANERSNERZ

—pore FER WIS O F SAlE XA,
HE— 'S 7

2. KFEM—FEM==F Bt Z 5Btk 2024 5 K 1838 %K 31%,

XA —2 EHRR L F- <

Mk FAAES . FO3087895 AKX, MRES. BL I BIEIR 1405 T/ok(-0), T/ERLS > EH

BT EHIES 2 20019509 i 1460(-60). &34 4R 1132.5 Tiek(-11). & £ 362.5 £/ (+11), 5-9
B£ A @96 : 0571-28132535 A £-79 it (-9) .

B : | iukaiyou@cindasc. com B eE g, FRBARA. 110 Rk F T 548 68.94%(-0.85), i
L=, Rl lRik. 230 Rk &4 F EIR 72.85%(+0.31), %A R,
LFHRE, BokBE, 523 X5 0 E AR 438.42 778 (+55.28), I
HHEE B 235.02 ok (+17.1) o 247 R4R)” B A 827.49 7k (+13.18),
230 K &b E A 961.14(+64.3). #0 E 4 461.29 75wk (-13.73).

& E

ARFAE, PREH. B AL EIR 1640 T/o4(-0). FIKAHLMR 1751
Tl (-8)0 B £-37.74 /ot (+8), 5-9 A £-67.5 T/wk(-1).

BAEHEF, TERTH, RoBEKF. 230 R Eb 4 > FHR
72.85%(+0.31), A #H, 247 K4 & i A F IR 84.28%(+0.04), %k
KB ¥ FE 22448 Heob(+0.11), %K FZEAELTHE MR,
LEVEERE, 230 RELEHL 66.59 Heb (+5.68) , 247 TR B
683.37 7wk (+9.43) , #H 0 EA 184.62 Bk (+3.43) .

& g E L

ATHAR, AFPE T A AN E e Kfe R HF AL 25% K AL, *TP
B Auit 10% £ A6, & B 6 Ao fEtg & ig EAK T T B aTimdl, YE @
= 5 AL AR A A, deepseek 3] A AT A I FAERL, PR
Kkt LK, THELRN RN Bk d@m, AT EITA$K. 25%
AR H — ke, ERETRESIREL. #5062 A —RaHAFR
), KRAAFT AT 3t L FRMGRATAE. BEWMEARETRA LTS
B A &5 RN A8 = bk KRR A% Bl 4R

FlEE, o RN E LR RAZE R —A TR E, kAN E AT
BRARGHEy BN EAR, TELATRNE— ST K EREAE >,
W) AT AW 2 AN AE T T RARE—B%E, B TREV A —EAEES
B i R 0GABHE R TR, BIAE B 7 @ ) b R AR AR SR 08 A TR, e BT
A FRANEFRARE, WERBAEGENINE K. ExTE, Eb
B URSE Nig BT, Tk = B A #E— P WA MG RE, g
Fr LA PTF4, BREGEMDE R, LFIKESL, THFS4MNE,
ABERAETIHEZTEERARIRITR, BATREA TN EA L3
DARIE R, BERAAEFR LT,
12 A5 A A PR3] BB T IS A PG R A B, 3 AL 2 &,
CINDAFUTURESCO. LTD WIkmT, NEA DUREHES LITH. EASTESFHTHRM, T
HMTTH LR TR R AT 19-20 4% B B LT ANE A B B E . Al J05 S %S EA, &
wiZm: 311200 ;}é*){j%ﬂ&/}u@o
ReRT: HrecsdbF (LFAK)  BCRRAAA (TITR%)

FELRBEELZEM AR AL



N QN meEs

BN f@‘s%
1. #%

B 1110 Rk, BHER Y~ EFTHE B 210 Rk, FIEFHHER
MORER BH % % L0F M F LR
7ok,
gp —— 2019 ——2020 —— 2021 —— 2022 2023 —— 2024 =—mm2025 100 2019 ———2020 ———2021 —— 2022 2023 2024 e 2025
75 %
70 80
70
60
50
0 R . . . . . . . . .
40 + —— : . . . . . . . . vr 27 %7 47 ST 67 M7 87 97T 107 17 1277
vr 27 37 47 ST 67 WT 87 97 107 117 1277
FHF R Mysteel, 15447757 % FF FAHFR: Mysteel, 15247575 FF
2. BA&
B 310 Rk WA AFTHR B4 KBEEAAFTHR
7k LI0R stk MR B A K ke R A A
300 ¢ 900
—t—2019 =——2020 =———2021 ——2022 2023 =——2024 emm—2025 800 e 2018 e 2019 e 2020 e 2021
250 | ——2022 2023 —— 2024 202
700
200 | 600
500
150
00
100 300 K
200 R —N
50 100 F T
UL221 3L 41 51 61 7L 81 91 104 11 121 o2n 3 41 51 &1 I s e 101 ua 1n
FHER: Mysteel, 124 1EF%Fr FAHERE: Mysteel, 154815 %Ff
A5z Al) (230 R) HREREAFTIHRA B 6AEAMT (24T R) HAKEASHHE
ot VORREBOHBEILES ot TR IEBHRAEE
2000 [ 2016 2017 ———2018 ——2019 ——2020 100 2016 2017 2018 2019 ——2020
1900 2091 —— 2022 B R — o —2001 —2022 2023 e 2024 e 2025
1700
1100 P
1500
1300 1000
1100
900
900
700 800
500 S S ! R D 700 — . . . . . — —
V6 26 36 46 b6 66 7/6 86 9/6 10/6 1/6 12/6 Y121 31 41 51 61 71 81 91 104 111 121
FHAR: Mysteel, 7525 5FaF %5 FAHER: Mysteel, 1Z4H 555 A7

FELRBEELZEMRT R



3. AR/ EH £

B 7.L7 7 £ BN B’ 8. L £ EHEMA
ok, HES: BERH: LB et EEEMAE: Bl
4000 - 4,000
3,500 3,500
3,000
3,000
2,500
2,000 2,500
1,500 2,000
1,000 |
1,500
500 |
P 1,000 . . . . .
S0y n g oL s g oo g8n g o 202001 202101 202201 202301 202401 202501
A addAdAddenmaemasIs g
o o o o o o o~ o~ o~ o~ o o o o~ o o o o~
o o o o o o o o o o o o o o o o o o
o~ ~ ~N N o~ ~ ~ ~ ~ ~ ~ o~ ~ ~ o~ o~ N ~
SRR R Wind, 5 E A EF A FHER: Mysteel, FAH TR
BORKEE H10.EK 0544 £2FFHE
Rl AREE AL Aot Rk BHRSASHEEEFFTHA
g AEUEE (B)  ——RRBREHRAN  ——BHEAK | o 1000 ——— JN1805 —— JM1905 —— JM2005 —— JM2105
3,500 800 800
3,000 600 600
2,500 100
2,000 400
200
1,500 200
1,000 0
0
500 -200
0 400 200
— o mn ~ D — — o™ mn ~ D — — ™ n ~ D — —
8885893885 898838538d38
T 8§ 8 8338883333338 400 L
o o o o o o o o o o o o o o o o o o o
SIS SIIIIRSTIIITIIISIR 121 12015 1220 112 U6 29 2023 39 323 46  4/20
FEHFE: Wind, Mysteel, /5344 5557 %57 FEAFE: Wind, Mysteel, 15244 1F5F %5
A 11.JM2505-JM2509 A £
T JMO05-JM09
500 s JM1905-JM 1909 e J12005-JM 2009 e JM2105-JM2109
400 e |12205-JM 2209 JM2305-JM2309 e JM2405-JM2409

300
200
100

B |M12505-/M2509 M
» " y -

~
NN G NI N o

0
-100
-200
-300

-400
9/19 10/19 11/19 12/19 1/19 2/19 3/19 4/19

HAFRM: Wind, 1542 5E5F 7 F

FELRBEELZEM R TEHRS



-. &%
1, #%

B 122 A0 (230 £) A5 XA A% B 13.247 X3 S RAAEFHHE
% 230K ¥ B RN EREA AR % 0TRM FRAIRE
%5 —— 2018 —— 2019 —— 2020 —— 2021 0 L 019 ——2020 —— 2021 —— 2022 2023 ——— 2024 em—2025
o | 2022 2023 ——— 2024 e 2025 o5 |
8 90 —\/\
80 A
85 [
75 f v
80
70
. 75t
60 N — — . — — : 70 P P— P— . P— —
U8 28 38 48 58 68 78 &8 98 1058 118 1218 Y121 1 41 51 e 7L 81 91 10 11 121
FAHER: Mysteel, 1544755 Hf FAHFR: Mysteel, 1545 FFFLP
B 14.247 R4 KB HFFEFTHRA
7ok, 0TRR) K BH*EE
260 2019 ——2020 —— 2021 —— 2022 2023 ——— 2024 ——2025
250 /\/\/—\,
240 ==
230
220
210
200
190
180 P P— — . — —
U121 3 41 51 61 71 81 91 104 111 121
FAAR: Mysteel, 1524755 FF
2. BA
B15.BAEzE) (230 R)ELEETHE B16. kT B RREEASTTHR
ok, 230K s ROEE ok EVE YIS
—— 2018 —— 2019 —— 2020 —— 2021 . — 2018 —— 2019 ——2020 ——2021
i;g 023 2024 025 500 2022 e 2023 e 202 e 2025
170
150
130
110
%0 |
70
50
30 ,
10 " 2}1 3}1 " 5}1 6}1 " 8}1 9}1 1[;/1 11‘ B 12‘ B ' VL 21 31 41 s el 7L 81 o1 104 14 1o
FHA MK : Wind, Mysteel, 7524755 %57 HEAHAIR: Wind, Mysteel, 752475 4F % Af

FHELRBEELZEY R EHRL



I

B 7. 247 RR RRBEAFTHE

77 vk

ATRR) BEEH
1000 e 2018 = 2019 e 2020 w2021
950 —2022 2023 ——— 2024 et 2025

500 + T T
11 21 31

411 51 61 71 8/1 91 1011 111 1211

FAAK: Wind, Mysteel, 7525147 % Ff

3. ARMAE. Hr £ 5FH
B8Rk A— AR BEAH (S4L)

B19. 8 K42

%ok, BRI Ao, BREEE .
4500 4500 r wmm—miE  ——FREHKEN ——REFREALEFeH 1100
4,000 900
4,000 3,500 200
3,500 3,000 fy 500
2,500
3,000 2,000 300
1,500 100
2,500 100
1,000 :
2,000 500 -300
o 50
1,500 ‘ ‘ ‘ ‘ ‘ 2885808385393 88584d3
2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 R R EEEEEEEEEEEEEEE:
o o o o o o o o o o o o o o o o o o o
~N N N N o~ N N N N N N N ~N N N N ~N N N
FHAE: Wind, Mysteel, 7528455577 FAHAEE: Wind, Mysteel, 7544 755 % A
B20.E% 05404425 HE K 21.J2505-J2509 A #
BAEOSEHEE T/ JO5-J09
800 - 600
—J1805 11905 12005 ——1J2105 —— J1805-11809 ——11905-J1909 ——12005-12009
600 500 | =——)2105-2109 ——— 12205-J2209 e J2305-12309
—— 12405-12409 —2505-)2509
400
400
300
200
200
0 ) Apad il
100 [dl o, ongAPR s B A o
KN =N
-200 0 :1-’%’&'.:& “-‘ O
\ o/
400 -100
w0 | -200
12/1  12/15 12/29 1/12 1/26 2/9 2/23 3/9 3/23 4/6 4/20 9/19 10/19 11/19 12/19 1/19 2/19 3/19 4/19
FHA MK : Wind, Mysteel, 7524755 % 5 WEAHAIR: Wind, Mysteel, 752475 4F % Af
WS L Z BT AR

SIXHASS

CINDA FUTURES

5



N QN meEs

B 22024 A1 (L% B 23.05 &4 %A AHE (£8)
ek, BEHRAE (LB A8 5KN) Aok 0544 & & IR & A8
2000 ¢ — 2018 ———2019 ——— 2020 ——2021 800 ——J1905 —— 12005 — 12105 — 12205
—2022 2023 e 2024} cmmmmm 2025 — 12305 —— 12405
1,500 |
1,000 |
500 f{
{
Y2l
0 N | DR | el § ¥ A /P o i o W h S
-600
00 L SRR EEEEEE R EEEE R
1/1 2/1 3/1 4/1 s5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 S8 3 8a R ] N S oo T III
AR Wind, Mysteel, /52440 55 %77 FEAA R Wind, Mysteel, 754815 7% A7

FHELRBEELZEY T EHKS



AREEFAMTARN S QAT AR BRI ) FIERRH
AN S| LTI K5 Bam b 4304, K5 Em k446 ERFST [2011] 1445 5

AT RIRE AL T ANINATEY LB ATE SES, Zt\/\él 7] FALTARIE %15 &0 R AR P Fo 2 B
B AEAT AT AT AIRE P B0 13 &0 I EARKIB A R F M, ST M B2 BT b & ATk M, BAZ i
%ﬁ%ﬁl&m%ﬁ%&ﬁﬁﬂﬂﬁmﬁ%m%%ﬁ&ﬁﬁ%o$ﬁ%$ﬁﬁﬂAA%Miﬁ%o$ﬁ%ﬁ&%
B AR R, WBAS TR, R, AN RRIELF N ERGER R EEME R, AR, &
28T K B AREF BRI, &AM AR —B A RE

PRSP RO A B LAH Z R o ARE G A BT BIHET A H T E N, LERART AL BB ANKLD
HIREmALAEF

Yo RAAEATE RIS R TR A, AREAERLE R BETBUTIAM, BEIM, 8 RREFEIAMG
AL AN RALE A B ARIAR, REF AT ARAMAAE G RREINE ERIR G, LA REGANEHATER
RELZ LI KGN ARLLR, EAMARBLELRFT AL EFRERNARE AREFBRONEHFFERNT
PR B KRR R E R TR A

WRAE B AL, 2RI IA AL R/ R AT R iR E . KA RMRARNFLEP@RFT, £
FTEAZ BAATRIEE R 7 XA H . #8510, FIBE. K&, KIT. B, 8RB LRI HH. A
o AR D AL, AMEFAE R AR IRSARICEARITH HIE R IR ATH R B E PG TR E
Ry REATICRATIT. KA AR R BARINABRAL T @EFT, 2L IAAATIFERZBAR RFRITR
ARt

e L
2% 7l £ K bk 15%uA £ Lk 15%2 E bk 15%MA
Ak ik 5-15% ik 5-15% ik 5-15%
% 1 —5%—+5% e 15 —5%—+5% ¥ 1% —5%-+5%
Eu Tk 5-15% Tk 5-15% Tk 5-15%
2% 70 £ 2k T 15%04 k T % 15%0 k Tk 15%A L

i Sk B E L Z

J& 09 f A KT



N QN meEs

[fEiXHEE ]

BRPRARANREFTEAANRLSFHARFTENE, RE2THIEALTERZEREABLA (BB

Wk 345 TIEY | T E T RAT S B RS ﬂ&%(%*ﬁAﬁmﬂﬂ-%%%%m%H&m%
HERIEREDARNE LT, EMTR 6 LAART, REAMNLAL, FEZHRAEHTNI
Z—o NAAATEERPU IS ea A 2Rz, ALERRIHP. AMNBRHH. KER
SR HIAMER L, ALBERFREREIHF . ST MRS AR, AFTEIERALBAMER .
PEHIEAZTEAESLHANKASR .

[£2E4SXHH]

LIk obs i

RAGD KT
12K 5 AT 6RELH

AREREE

FEHRE). EMNBAB. FHAH
BERDAB). HAMAABE. W)IIHAE
TERAAXE. FIBAF. TRKAAT
EBHBAT. MR AB. WERBAE
EREAER. EEEER. PRRREILER
AREELE. FAELE. EFRELE

—Fﬁt n —a—\xg )\gn + App

W 4oL 1832 E LG 09 3t & K8



