v
w

FUTURES

Bigger mind, Bigger fortune

BEUEUE

PEHRE~ eI KPS SRR
2025¢£07F17H

EEE IREEIER: 20016569

R4EE HAERMIGIES: F03144703

FAZHBfE: yuwh@nawaa.com
IEEASSERE: SR [2011] 12905

TlFE8 2 EREERR N & XA

e IR MEIREE (20E47) FIBkek METRAEBEEH L (35) FIRkek
TAREFERNELN BIEE% 35.2% 0.00% 96.3% -0.2%
ZEETNEN RIEE% 45.45% 2.06% 85.07% 3.1%

source: FFHEHIES, [ETENT

TlFEe S REEX G ETERERERIN

;j e £RTE S (R )
A
FrERERRS, 55
& HERENER S EIRERY S5/ PRI ST
13

SN EEEBHEI 7P /7MY A

HBSLEESREEMAE ik, (RIEEFH IS ASS  mh T/ S5k o\ HRIESR

< 29, SIERMpA a4 el
<
M SESRASIEERIT ] ) BB
e o S BRI 770 /7N = e
= IR

SE N ERIEE A 770/ SN s Jr:g*“
source: EEHFE

TukiE
[#ZimZEE]

THFFEIIEE ESTEErENR BRI~ ERF, ERBHARERE. NMiSRE, BEFKH
RUZISk, PERgXENVAYEF-THRIEAEN, M imEIGIFER. B NrEKiniVBISIENENGE
R SR RFE "RAE" HF-EBaTE, HZREMERNIIELT, AZREEFEIFR—E
ME=E, XE—EREE LRRT B EFRRE, BT ESEK, Ay, EBEBIEEREH
B, REUESMERT T AERIFER. 8. fast N TIERNFERESRE. EFAHE, RES
A DA EEEEKHLETRESM, BRESEXImFE, EFEEH—P XN, G5KE, TFFEIIEMN
B ENEIER 7SS,
RESEN: KEERMBIIEZ SN

[FUShEiE]
1. "RAE" BERBEBIRES, BERREMTIZIEE
2. AR A —2 MTHZ=EEIR, BISRiFiEGELTRIEKTF, HembIEr-aIfi=arh LT,

. BXKimRIEEIATE, BXE RN IERTIETT.




[Fl==fFisE]
1. EEEFKEANIEE, At X TWAET) I TFHAERS 2, FReanHArEy;
2. Nzt B eaRT =N SAERSSERtbitE, FXRimE LH—EES.

Z bt
[#ZlZiE]
THFFESREMILTEAEEES "RRE" ZEXEBEAHINER. NEXEE, FKBImLwRIEMN
TREFHR, SEEMB LLKERNIEEY , XERWEEURREESREEFRWRATIFER, Tar-atH
—ZREW, FXKimOHE, EFFERIEEHACERBFESIHIFER, SHTFFENRIEE
PefrimNRELErER SR SEFEND, mipEREHERRHIISCRMESRE, FEEHEIFRTE.
M ‘RAE" BEDT, ERFITUREZEAMISSERNNESTNY, BBEdRE~FEEREATHSE
R, BEEH%SEEFIVHNSRIEER, SERRESEING, I ERZ R _EIKE,
RESEIN . KiEPS2509-PS2512IFEH =

[FUSfRiE]
1. RFATWEHE B ESHETH, B RIAMSERIENBEIN, NEEHENZREREN
= -

2. EE "KME" AR IMSCRIIEZ IR, X—INEEXRIEEGIgEmaIENEXFE R EINBFR
.

[Fl==fFisE]

1. & EESSHETIREEE M, BIESSRIERETE, EFARRGHRERRA,

RS 4: .%ﬁ- (=]

TIMEERSENGLRERN. FFeEMMZE

T/ — TAVEHREHSHKEN — IVEHRTIHEAFCEER) TWEREREHENRZ R G ¥
12500 1500000
10000 1000000
-IIJIII’I“
7500 I [ 500000
T | ) R D N (I e \ - --—ﬂ-'-’__\, b et AT ]
5000 T TH0 A0 0 I 0 T g e SR Y ETHSATT g / 0
24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06
source: (BT I
TAVEEEREANHE
4518 LH58 SR | ERi Ak Bt | s |
TIEEFEHESHWEMN 8745 8685 0.69% 3.25% o/
TIAEFHEARE 1033119 1111567 -78448 -7.06% -435467 -29.65% F
TUEFEFHENSCE 381048 379848 1200 0.32% -189 -0.05% F
SI2511 84K EM 8670 8615 55 0.64% 270 3.21% 7T/
SI2511 &84 ACE 85424 89521 -4097 -4.58% -42213 -33.07% ES

SRENMEHFCE 98762 97202 1560 1.60% 2701 2.81% F

source: [FENG AT



SI09-11 BEZ=T1% SN1-12BEZ=11H4

5% /b — 2023 — 2024 = 2025 52 /i — 2023 — 2024 — 2025
500
U
0
250
-250
0
-500
-250 -750
-500 -1000
01/01 03/01 05/01 07/01 01/01 03/01 05/01 07/01 09/01
source: [FFEIT AEHE source: [AEIT AT
IJ.I_E:I:HE#R
B LB AIgkek EIFRL Rk R | s |
S109-11 7.14% 7.14% 7T/1%
SI11-12 -295 -325 30 -9.23% -30 11.32% 7o/

source: [FEIT LT
— im‘& 5
— I i [=]

IR 553#FE 542 1 #EENIEFIIN =

= /08 — EESSMRGLD-TN  — 2VFREERD-TIR  — TURA21 455340 EEEH) 700
12500 ‘\\H /_\_\ 750
—_—
250
7500
0
24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06

source: SMM, ELEffss

TAVEEIN B 5=
__
HIR553# 70/ 9200 0%
HEIEE553# 7T/ 9200 0 0%
RiFEE553# 70/ 9150 0 0%
EEBR553# 7T/ 9100 0 0%
FTEE553# 7o/ 8650 0 0%
ATIE99# 7T/ 8600 0 0%
HIRA21# To/ME 9500 0 0%
HEiEB421# 7o/ 9950 0 0%
KiEB421# 7o/ 9450 0 0%
EERR421# 7T/ 9900 0 0%
ra)1|421# 7T/ 9450 0 0%
HIR553#EE 7T/ 455 -60 -11.65%
RHRATHEE 7o/ 755 -60 -7.36%

o

ReTRA21#-553#INE 7T/ 300 0%



EEEREEDNE

7T/ — LREMTEHM — SS53#ERMEM-FHH — R14EREM-FHH
14000
12000 \\Q_‘ -
10000
8000
24/07 24/08 24/09 24/10 24/11 24712 25/01 25/02 25/03 25/04 25/05 25/06
source: SMM, EELEEHE
TAEETRRFNIEES
T/ — NEZREMEEY - THHEH) — TE - BIMNGH) — DMC-E¥fr — SMMBEEADCI 2-FEHf) 7/ :';%E
v . _ )
20000 -— — 45
17500 S 40
15000
/ — [ 35
12500 ————7=— / B -~ H
= 30
10000 TSN~
i . ) i 25
24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06
source: SMM, ELEMHES
=. EE5e8
R T FEFHENANH#BEESTHE R T FEEFENEAS53#REESTH
= /1 — 2023 — 2024 = 2025 5T /0 — 2023 — 2024 =— 2025
3000
2000
2000
1000
1000
0 0
-1000 ' -1000 R *
03/01 05/01 07/01 09/01 11/01 03/01 05/01 07/01 09/01 11/01
source: [F7ENTSMM, B source: SMM,[EENG G
TIFECRHEZFTMH
S — 2023 — 2024 =—2025
40
30 /
20 '/
10
0
02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01 12/01
source: (BN L=
TUWHECHER
| A 451 A A s
BERLT 50357 50215 142 -1.28% ==
EREEIE (B) 8.1 8.1 0 0% pa]i
E8REE (A) 3.3 3.3 0 0% LY



I HRREIE (&) 3.8 3.8 0 0% pall
KiERXEIE (&) 10.1 10 0 0% pal
9)11ZZEE (B) 2.3 2.3 3675 0.87% palil
IAREE (F) 2.2 2.2 6650 1.62% palii
AIEIE (A) 1.1 1.1 0 0% 5
e EIE (&) 11.8 11.8 -100 -5.71% pali
source: SMM.,[FZENT, BEHES
ZmiEr- I AEERLCS
. BAEREUR
ZEFEEEFHEAOKEN. HFeEMNMRE
?ég%o — ZREHAREHENKENT — SEREHIRTEHISGLECEER SRENRTEHELUMZREH F
1000000
50000
750000
’_"\/-’\v — - —
#0000 J." 500000
J.I
30000 250000
20000 |[n == e I RSN P — g — _‘%’_/\.\.._m./ ________ o
25/01 25/01 25/02 25/02 25/03 25/03 25/03 25/04 25/04 25/05 25/05 25/06 25/06 25/07

source: [FENT, T

A L i

i%“mﬁﬁrﬁﬁ
ZEREEFHELREMN 45700 42945
ZEREF AR E 410795 449860
ZEEFHEAECE 70964 71783
PS2509& 49U 45300 42710
PS2509&84pK3c & 506034 383989
PS2509&8 456G E 174693 144766
PS2511 829U &M 44660 41795
PS2511 &8 4pA = 73934 53609
PS2511EA4HFEE 66969 59814
source: (GG EHEHF
PS08-11BEZ=TH PS09-11 BEZ=D M ERE
- — 2025 - — 2025
2000 1500
1500 L0
1000
500
500
0
0
~-500 -500
01/01 03/01 05/01 07/01 01/01 03/01

source: [FENG EEHF

 ZEERETN E’mﬂﬁ

PS08-

PS08-
PS09-

PS11

source: [FEIT L

2755
-39065
-819
2590
122045
29927
2865
20325
7155

05/01

6.42%
-8.68%
-1.14%
6.06%
31.78%
20.67%

6.85%
37.91%
11.96%

07/01

4355
-603772
-27637
4255
143326
63456
4115
-15752
10902

10.53%
-59.51%
-28.03%

10.37%

39.52%

57.05%

10.15%
-17.56%

19.44%

PS11-12BZEZ=TM

T/

-1500

-2000

-2500

-3000

- 2025

03/01

05/01

source: [FENG EEHF

A5 L35l et mek |

09
11
11
-12

source: [FHENT EEH#HE

1040
640
-1940

1150
915
-2120

165
-110
-275

180

70.21%
-9.57%
-30.05%
-8.49%

100
240
140
385

7T/
7T/
7T/
70/
70/
70/
7T/
7T/
7T/

07/01

33.33%
30.00%
28.00%

-16.56%



:s E!.‘L%%L(. (=]

ZERIENTEYILL

= — NESRREH - T — SERREEH-THN — SEREREE-THHN

45000

40000 -
— —
35000 —/ \_\_/_,—\
S

30000 | o
e WY e
25000
24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06
source: SMM, ELEffEs
ZERIFENMSEDE (NE)
/TR — NEMEES — BRERES — BEEEdHr — EadTEsgs
50
v =
30
01/05 01/19 02/02 02/16 03/02 03/16 03/30 04/13 04/27 05/11 05/25 06/08 06/22 07/06
source: SMM, ELEqHEs
ZEREM SR B ERMN
A8 B ERE S|
=F3%7 343 32,5 5.54% To/F5%
pEY Oy S 31 31 0 0.00% IO/ T 5%
Eyg N 29.5 29.5 0 0.00% To/ 5%
NEIZ BEEMMIRIEEN 4523 43.45 1.78 4.10% IT/F5R
SigE 46.75 455 1.25 2.75% IT/F5=
) =Rl 455 44 1.5 3.41% IT/F5=
NEY
SBaR 44 435 0.5 1.15% o/ F5
L VLS 43 43 0 0.00% IO/ 5%
ER e 30.5 30.5 0 0.00% To/F 5

source: SMM,EEHT

ER TS

T/ A — BEAM10-182mm (150um) — BEHAGI2-210mm — N&#182mm&H (130um) — NE210mm&HK (130um)

s -~ C '_i\_i \_/_’
q — < _— SO N

0.5

24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06

source: SMM, ELEqiEs

bR BERMN
_
NELUE N 181EE) 1.05 0.05 5% T/ A
NZY M10-182 (130um) 1.25 1 0.25 25.00% o/

M10-182 (160um) 1.03 1.03 0 0% T/ R



G12-210 (130um) 1.67 1.35 0.32 23.70% To/ A

G12-210 (160um) 158 Lk . vi "
source: SMM,E#EH5
FEith %
7;5/4]5‘ — TopconEgitiiM10 — TopcondditiHG12 — PERCEBjtBFM10 — PERCEBjtB/G12

0.2

0.1
24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06

source: SMM, ELEqfEs

=, BEES5CHR

ZEEFEFHENEERZHNEDRE ZERE12EARERSZTIMERE
% - 2025 % - 2025
10
10
5
5
0
0
-5
-5
-10
-10
01/01 02/01 03/01 04/01 05/01 06/01 07/01 02/01 03/01 04/01 05/01 06/01 07/01
source: SMM.,[FEIG ELEHHFs source: SMM,[FENT et 5
%EEEIEIFFEE%HE
AUBE | EE | B ERE Ak B | |
ZEEFHEAEE -470 -975 -193.07% -3925 -113.60% o/
PS250984EE -70 740 -810 -109.5% -3825 -101.9% o/
PS2511E§HNEE 570 1655 -1085 -65.56% -3685 -86.60% 7T/18

source: SMM, LN B

g H Elﬁi‘@%lu\rl_é:ﬁ-’rgzﬂi%

Tooo 20
4000
3000 J
2000
1000
4 JS
04/07 04/14 04/21 04/28 05/05 05/12 05/19 05/26 06/02 06/09 06/16 06/23 06/30 07/07 07/14
source: [FIENTEEHEHFE
sl
S T T T TR
GHE ReR E (FiESE AT HRFREIR 1000 1000
wim FREEYIR = T SR WseeR 360 360 0
Him FIERIE AR xE 870 870 0
AET] Bl svNal s £ 20 20 0
AET] EREL AL 330 330 0
SEE SESGIINES IS 200 200 0



ZEECRRT 2780 2780 0

source: [FEIT FEEFG

et

AR ENESQTEATFLER. FREFRARRAREERSTMAEANETR . FRSHIFEERRE. AhaEatiFsnEl
NFARFRELE. ZHAEHAR, EHIFEERE. ZHGLAFSE. ERAKIRSHITAMERLEERNZHFIMERNE
ERNBNAHA G BREFTNEEHIRETELAFNEN, FAATNXEESIERERTEERHE@RIE, SREFMERE =
TRz HEMY iz BRIZ AR S5 HBARY B HARY M, BALSmFEEBETHE MR Z N, FIREN A MM RIEZSFT U RN ~ET
o EARMEE, AAFARAESHREATIHNEL. FUIFR—HNIRE, BEARSEXSMAREMRREREREFTRNABFHE
HEF. TRSESHNMSRENAREETINEFNFFNL. BRAFE, EPNIRSEEEEHENR, PRBARESIRS
FREBYAB I T ABIRIL AT, EERBERT, SRSPOEEMAARENERMEWARFIENIGE. TARMEBIRNFAEH
ITHEXRZHKE. AATRAAEBRRESRSAAZTHEIRIZFMSENERAFIREER. SAFRNHEAGRSEMZ I ATAIES
RIEAERIRAITE. RBARNDGZAMOLIBEARSFREELRENA—BHNTH LN/ HZEZNR. TARRBEHFILER
NEWNAERSAEREEHRTENNINSG. FATNASEEL]. SRANISATNFRFRERIIMHS A IREFHELHENF
—HHRARR. BAENIZERIFQATAREFEZISREMREZMERBEN PR RERQATRIT, FRUEAAINEE E
sk &R LIRS RIMEL. RABHEENR T LUEEMA, FHRABELER. SIFQFRENEANEBEEXASHEAEL "HEHRE
RHBRAF" . REFNHRFSATFEBEAREL. FAEERRSHEBNER. RSIFARIFIE, BRIEZHRA, HWAXQFHN
BIfn. ARSIRIRKRARIC. AABIMAFRE FHRE —TIAF,

ARBENAE:  ORIARANS DEXEER16SREAR e ety
B4R : 310008 - b
SES—FEMAE: 400 8888 910 o

P4t : www.nanhua.net

R SRR : MERR

ARIREH: 603093

Bigger mind, Bigger fortune
BEREUWE



