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® AAK: ARMREABREHRAMEE, EHRSH O ERILELEEK
BNIKAZIBAT, BRRBRREEL, EERRETIERHERL, BAEE
], RE 2025 9 A 21 B, 2BAEHAHN 12.71 T/AT, AFE-0.50 T/
A, FlH-5.73 T/AF. RE2025F9 A 18 B, it RARKEAEH T 12845
NIk, BIFREEH0.13 AT/, BlH+2.49 N T/3k, 150kg s 120kg Ank
@M 032 T/ (ARL+0.06 T/AF) o« TEFREZRIRZF . RRT#&
B P B0, BN AIRAZETIRS F AL, B ATE & AR AR R T BUR
BRI ERN, BRI, 9 A 16 B R KA B F o ERAE—F E 5k
RSB RE T AR, B T BUR SR 4 5% /) AT F H iR AL & 8 pa 3k
FACFHA S A R SE R R R, T AERY HARIBA KL ST LR L
sk, EHBHEN BRI BEFKER B, ZPRREE.,

S AZMAEREERLER, o2 HRLKEFRILE L. BEHEXLE,
2025 F 8 AKBEMHRESE L 1.17 £, yoy-15.86%, mom-10.19%,
oM 3.96 £T/kg, FR+0.81%, O 331 Hok, yoy+3.53%. BAR S
HoERESEK, do RHN% 2024 F RS AR RAE KR IR LR
Fogsaat, RhESE o B hRESTAEY.

® FAE: ARMBAZHBANGKE, EWHREERBELFTHELLZL
ERXBBERBBLIES 2025H2 BHFL E47, AHB T FTHARKE. If
FHe AR R, EZRA. RABRL . REAWF,
FHBEBATHLEEETERAHY, S4BT RIEME. £H: BXE
A, #A2F,

HEABRERXABEL, RUPRERIGRLTHSLERL. EF: REZEH.,
R AR AL

® KATHAA (9.15-9.19) : RlLsiHmAkH 140N FHE

AR LIEFEECT % 1.30%, RLISH T 2.70%, samKFE 140 HMaob. A
kA, Ay (+936%) « THAd (+7.64%) . REAHE (+3.90%) 47
Ko

® ARHAERIZ (9.15-9.19) : ARAFA. ARBFER=BMAEIFRIL LK

9 H 19 BABEI=TAEHHMA 12.68 T/kg, & EFETH 0.66 T/kg; 1F#3¥H
#r% 22.38 kg, B LR T 1.57 Tkg; @afFRAHN 16.88 T/kg, # LFETH%
0.79 T/kgo 9 A 19 BEA N4 3.80:1. A% 85K A19-24.44 T/k, Fik-
41.29 TT/k; ShIAATHE k3 A)08-199.31 Tk, #RH-37.38 /K,

AT EREFTT, HEFSERE, hhamTHTrSs.
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1. AME: ABHCEDFARERRIEE, RHRESE T ERIIAELEIER e, 3
2. AME: ARBETZHARKE, RUPRETIEA T TR et 4
3. KBETHEI (9.15-9.19) 1 RALIAHT K IE 140 AT 25 oottt ettt en e, 5
4, AR EEHE (9.15-9.19) : X T 2025F 9 A 23 B P bk & AR ABE TN H A R FRATBI e, 6
5. KBEMAEHEIZ (9.15-9.19) : ARFA, ZFRBFRZ BRI ETK oot 6
B T P B T B oottt ettt ettt ettt ettt et et e et et et en ettt 10
T B B ettt ettt ettt ettt ettt ettt et et et en e n et ee e n e 10
Fo T 0 -y TSR TRTITRO 11
B & B

B 1z BN AEHAR GG BT E S B (FLLA T ) ettt sttt bttt bbbt 3
Bl 2: A BT BT 2024 F B (7 k) oottt ettt ettt ettt ettt ettt 3
AR N e o (= - B 2 s R N = 2 2 L QA ) TSRS 3
Bl d: JEIEBMAIIE, ARIEAN I I8 AT T/ T ) oottt et ettt ettt ettt ettt et et e et ettt et ee e 3
B 5: 2025 8 ARE B Tt O B FUIREL-10.19% .voveeeeeeeeeeeeeeeeeeeee ettt et et et et et e et es e e e s et et ee et et aseseseesenee e et eseeeseneneeees 4
B 6: 20254F 8 A B T A8 Bt T B IR EEA13.53% covereeeeeeeeeeeeeeee e e ettt et et et et et e ettt et ee et et et et et et et e es et e e et et et et 4
Bl 7t ARJRALFIEELTIE 2700 (%) oooooeeeeeeee ettt e et e et ettt et et et et et et et e e et e et et et et et et et es et eee e et et et et et et eseseseen e et et ee et et e eneneeees 5
B 8: AN JE AR AL AE I K AL 140 AN B 50 e oot eee ettt ettt ettt ettt ettt ettt et ettt ettt ettt ettt 5
Bl O: AT APAEARIEIE BB I DY (20)  oooooeeeeeeeeeeeee ettt et et e ettt et et et et et e e e s e e et et et et et et et et et es et eee et et et et et et e s e s ese e e ettt et et et e eeen 5
B 100 ZRJE D o Tl A B A I EE T B oottt ettt ettt et et ettt e et et ee et et ettt et et et et et et ettt ettt ettt ettt 7
Bl 11: AR B A B B B 2R A T IR B T B oottt ettt ettt ettt e et e ettt e e et et et et e et et ae st st e et ettt ettt en et 7
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B 22: AT OHILFLNIREE T IE CTUIBE) oottt e ettt ettt et et e et e et et e e e et et e en s 10
B 23: 2025 4F 8 FHE PIHE T B 8.00 T7 ME o.ooooeeeeeeeoeeeeeeee et e ettt e ettt et e ettt ettt e et et e et n ettt 10
Bl 24: 2025 F 8 AR PIHE T B 112 T ¥ oottt ettt ettt ettt ettt ettt 10
B 25: 2025F 7 A A E T AAFE B A 2831 7™ oot ettt ettt ettt ettt en ettt en s 11
Z1l: RUAEFRSEWGHE S : A, THEED . REFHATIE e 6
F 20 R B G A S AEIREL LT oottt ettt ettt ettt 7
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i B 4R

B1: BHsEIe 55 Rt 2R B (LA

1. AR ARMRKRDARERRERE, EHESEH O ER

b Bk 4 38 K

BNARAZIEST, BRERABERL, BB RBEFSHLEERTL, BAEE
), RE 20255 9 A 21 8B, 2EABAHN 12.71 T/, RFRE-050 T/AT,
BlH-5.73 T/« BE 202559 A 18 B, iRstF RAE A2 F 12845 N/k,
R +0.13 AT /3K, FI+2.49 A JT/3k, 150kg fe sk & 120kg AR AN 0.32 T/
F (ARA0.06 T/AT) o TERIBIEZRIERZF . AET AP BF R,
BN EARALIBAT IR B = A AL, AT R A R AR 3 BUR BRI E AL, BUR
3%, 9 A 16 B R RATIR G I A B KA —F K F KD R L H T LB 47,
R 6 T BORSHAF 52 7% /) HUAT IR A R e R TR R B R R4 AR
%, @7 AR B RIRE A AT LR Ak, A BRI B B R B R AT
KEA B, EABRKRRE.

B2: AHEEEHT 2024 5RH (FK)

29
27
25
23
21
19
17

29 |
24 |

/K\A‘ 19
. 14 |

34

1 ot
11 4
\'\ \ﬁc}’q}\wb‘ﬂ)ﬂ?’ b‘,\o’ 6'\‘0‘0 (\9’ 005" 0,'\ qiﬁ%’@,’\f’\\ﬁv\\,\;\% O \f\?" Wf\»b‘n)f\:" b‘,\o’ %,\b b,\q’ A °ob or\ qfﬁb\gﬁi’\\f\»\\,\;\%
—2022 ——2023 2024 e—2025 —2022 ——2023 2024 e— 2025
FAE KRR IRBFW . FRIERA AT FAERR: BB B FRIERA AT

B3: REHLRE, BENETIRIEH (AF/R) B4: REENE, FRMALEDREY (T/AF)

140

2.0 30
15
135 10 25
130 0.5 20
0.0
15
125 -0.5
-1.0 10
120 S > X
AT
115 cn) ! ! (n\ ! ‘I) ! ! (n\ ! ;} ! ! WQ%%\Q,\@W Q %%’@ Q%% Q,-\)
N 9 N SR IR )
FEIP TP LL @SS £ (A5) —— 120kgAR B A (2 4h)
——2021 —=—2022 2023 —+— 2024 =—=—2025 — 150KkgfESE 46 (F5 %)
AR KRR IRBLE . FFIRIEAA AT AR KRR IRBELFA . FFIRIERARPT

S ARMEREOERLEK, HoRNRWAKERRRLSE L. BEHEXEE,
2025 F 8 ARBEEHRESLBE DA 1.17 1LE L, yoy-15.86%, mom-10.19%, o
¥4 396 £ T/kg, FH+0.81%, Ho® 331 ek, yoy+3.53%. EHREEOE
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E5: 2025 F 8 A KRB EMHRSE 22537 k-10.19%

FlRLAE 438 K, o 402 2024 R4S A
b, RSl o BRESERAUESY

E6: 2025 F 8 A REESH R ®E 2R L+13.53%

E @ ACETE P VEX R/ N1 S 2T

200 r 1 80% 400 r 1 5.50
1 60% 350
150 | 3.00 f 5.00
1 40% 250
1.00 20% 2.00 450
. 1.00 4.00
0.50 -20% 0.50
_40% 0.00 1 1 1 1 1 1 1 1 1 1 1 1 1 3.50
N OMNSNOO A dM LW~ OO d d M LW N~
000 WRALALILERALILIRARARNLERALALL g0 SO HE 988 H5 50
8853058353058 85 Se888333333888¢4
M O MO OO MO <&~ &~ T T T T IO WO WO W AN AN AN AN AN AN AN AN AN AN AN AN AN AN
AN AN AN AN AN AN AN AN NN NN NN NN
O O O O O O O O OO O o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN NN _%#h/ﬁ'\%fh‘j% (77—‘1%, Ei‘b)
ARl e ([LEAL) =———mom yoy — i (£7IKg, i)
HEFR: Wind. FFIRIEFRHF AT A F K : Wind, FFIRIEIRHT AT
; ~ 2 - 3 “ 3= 4
2. AME: ARBEAIBARKE, EHREERIBLITE

HEERL

A5 RAFHHEHRBIRG 2025H2 BHIRL LiT, 2BBEFHARLE,
AARm, TR LERARLSITEMAL O FFHE, 2025H2 B A& LiE. K
¥o#, 2025H2CPI Rl FAE AR K, BRE@REL® E0ZIFE., FARFR.
B s S TR T R R L, BN BT, ARBRTIHELSAE,
TEMEF: BRIy, BRE. EEZRI., BHEy. RELAWE,

HH: BATHTEEZTERAY, S4BT RXIEME. BAFT @, 2010-
2024 FHREEHFEH 1.62 /LA E 3.15 1ewb, CAGR &% 4.86%, & 74k
049 et E 126 H1LT, CAGR £ 6.94%. #H B E&H & K BIH * 2L
87%, HHMEBEALERKAZKIASXEFEE, BARMHLZALRE, BT |,
TR, BEFAHTLAEKRLZTAES, FNAL2AEAKEAK EEAGHEK, ABH
AL, T EINAMRIE RN AT, EFRG: EXRER. #HiA

HEAR ALY BRE, ALASTH. 2024 F 1 A I8 B, REFAHK
€2023 FRUFBEAREDEAIEBIEFTE () ), ZAHLAREIR, XD
*‘a‘&%@ii?ﬁﬁ]—?éiﬁ%o Ak IR X ELE BRI T &, TRV H 2 HE

, EHFLEHARBREHG KRR, BAERERT ERAL KD RE G
JJ/. f—Ez}f\@ FR K& 09 18 -F 5 At

FRAEFQLEARKHFL, OB RKLERENERA, F K%, SRHETAL
ek, 20142024 FREEZEAELTEAET Lbd 19.6%RA £ 263%, 2024
FEHBOQNRWEESE 86.46 LA, FIH+2.57%. #43%, 2024 A5 K EH G R4
RAFAE P 3FA 150 7 BHL AL, 182024 5F 11 A AREIIEGRBIZFHALEMW
PEXMBKEMLS, BEROFAGHLREZHINRARAGELERNH LR, BHE—HRLE
KREREIE . RIBFRRKFRD

iE S B E LG & 0AE S I E Ak F 4713
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HEARBRAMEL, RUFRBEITERLZHHERL. 2024 SFHA XK
%W HAAE 3002 12T, RH+7.5%, AT 2025-2027 S5 AL R R 10% 4 L,
PR A A, 2025 S F B MR ST HAEH LTk 600 LAR T, 2025-2028 F
T E R ST G CAGR & 9.64%. BR BT HFEEALTEEL, EEH
FBRAREA R, EEH RSN 0 XAELmE, BGRZHEERL, 4
FARG: REE. PR RFRD

3. KBAFTHEA (9.15-9.19) : KI#iHAE 140 ANFH 5

A EIEAEE T2 1.30%, RALIGHTH 2.70%, i Kk#E 140 4DE 0 5. A
MRRE, £ty (4936%) . T4 (+7.64%) K BAHE (+3.90%) ARk .

B7: ARARLIHTH2.70 (%)

4 —
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5 L
wow A A K £ s dE #E B XY % R R B KX E N R R MR R
7F F KRoa2 R ¥ o B O O A K K2 s W BB AR KK R E T
% % R Va ® M & MR X o4 E o A F oK & &
% & % B mOF A ' # I 4% L H & B
HAERR: Wind. FFRIERA AT
B8: ARARLIKIH KA 1.40 MBS A E9: AREAHAMRZEER D (%)
_ 0.0
5000 os [
4500 10 F
4000 -15 -
20 |
3500 o5 |
3000 'gg r
2500 o b
2000 L L L ) 45 L
9 9 o o o SN N SR - S SN e - 2
\ > \ \ \ \ RY & R RS A KT T 8Tk
DI N G S S "
iod
—_— LR — Rk A (P
. 7 m A
FAERR . Wind, FFIRIERFF THT FAER R : Wind, FFIRIEARHT AT
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&1 REARaRR@HL: 2980, TELY%. XBABAK

Tk B4R

600201.SH EXV) 0 9.36% 300967.SZ % o8 A% A -5.36%
300511.8Z TAE & 4 7.64% 002852.SZ iHiE A -5.44%
603668.SH EBAH 3.90% 002714.SZ AR RE Ay -5.49%
300175.8Z P IR BEAD 3.45% 001201.SZ A In Ay -5.60%
002100.SZ RE &4 3.23% 603477.SH E 2 R4k -5.99%
600265.SH ST %% 2.81% 603363.SH BR &4 -6.01%
002548.SZ S 23 2.35% 603609.SH A ERE A -6.02%
600540.SH #RALA 2.09% 000702.SZ IR AH -6.16%
300119.8Z SR X 1.62% 600962.SH Hixb & -6.19%
600737.SH o g 0.42% 002069.SZ BT5 -6.41%
002505.SZ Ty 2 R A% 0.00% 001222.8Z BRE -8.83%
002772.SZ XL -0.30% 000833.SZ B A Ry -9.23%
300094.SZ £ K -0.53% 688098.SH W B A 4 -9.55%
600598.SH bk -0.62% 603151.SH FREAH -12.32%
300268.SZ *ST 4% 7% -0.66% 000972.SZ A R -18.32%

HKIEFRPF: Wind. FFRIEFRF LI, E: BE2025F9H 19 8
4, ARBEEHE (9.159.19) : XF 202559 A 23 HPx

EFRE AU EN KA X FANE S

98 23 BV RBEAERAMBEIENTHFANEL, 9 A 19 B, LHERAA
CE£F 2025F 9 A 23 B P RB&ABPKMEEIN RS AXERGEE) , T 9
A 23 BT g & &0 RAE TN R 5, AR TN RS 1.5 Feb,

XTHEH 2026 PEFAHILERSWALEL. FEEAH I LBLIT 2026
FAAFNELIHERGTAES 2026 FEARTLEN S, ABREEAE E5RL
AR AV AR, ARAALHIH LRI R, T hakb BREHA, B
EHRZAR, LEbkdE. 2B5F. SMEERT —HROZHK-FEH = L3R

P2Y
=]

5. AEAMARIZ (9.159.19) : RAAFA.,. ZERNBELER
W3R e B3k

i 4l B B G H A9 4E S A ik R 6/13
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&2: ARHA. ZFRBFR® DML LK

H—AH
& A (/AR 1268 | -495% | 1334 | -3.12% | 13.77 | 0.81%
pp |HAERE R/ 2238 | -6.56% | 2395 | -5.71% | 2540 | 6.41%
ERAIALE: BE AR (L/%k) | 2444 | 24511% | 1684 | 47.75% | 3224 | 0.00%
A ERAAE: R (/%) | -19931 | -23.08% | -161.93 | -9.11% | -148.41 | 0.00%
&5 hAE (/) 3.15 | -3.08% 3.5 4.41% | 340 | -5.82%
b |2 (T/AF) 6.88 | -1.99% 7.02 2.09% | 717 | -2.18%
LB AAAE (L/H) 156 | -143.75% | -0.64 | -245.45% | 044 | -67.88%
LB R A R gh A (/) 040 | -20.00% | 050 | -23.08% | 0.65 | 24.42%
ERG | PREHH /AT 1320 | 2.33% 1290 | -039% | 12.95 | 2.78%
1 | FAME R/AF) 6560 | 021% 65.46 0.52% | 65.12 | 0.11%
F oA (/AR 1669 | -0.83% | 16.83 0.60% | 1673 | 0.54%
k= [ et (R/AF) 30.50 | 3.17% | 31.50 0.00% | 3150 | -4.55%
IS (/N7 ) 2884 | 2.41% 28.16 1.19% | 27.83 | 1.79%
AT IA (/%) 2171.00 | -127% | 2199.00 | -0.90% |2219.00 | 1.46%
xEk | aRmrhk (/) 2498.00 | -2.23% | 2555.00 | 0.75% | 2536.00 | 0.79%
F | 1ICEN SHRMEIE (£5/5) 16.18 | 2.34% 1581 | -4.18% | 1650 | 0.86%
FR T RIS e (/o) 5461.00 | -143% | 5540.00 | 031% | 5523.00 | -1.36%

IR B: Wind. FFIRIEF AT
E: PONKHBERHEE R, LERFEATHRIL LR, FOERFETHLTE, SCHFETALTH

2K 9A 19 HABRIIZTAEEHNHA 12.68 Tke, R EE T 0.66 T
/kg; 1FHHM A 22.38 kg, B EBETH 1.57 Tkeg: afMAHH 16.88 Tkg, &
LA T 0.79 Tkgo 9 A 19 B HEAHLNA 3.80:1. A% A FcK¥HA19-24.44 /3K,
IR-41.29 /K SNWAFHE Kk 35 4108-199.31 /K, FRHL-37.38 T/ko

B10: RANS=ZALEBNEIFL TS B1l: KEAA¥ ¥ aKAHENRL T

25 50 800

20 400 |

15

O I 1 1

10

5 -400 tJiﬁékJ

0 800 L
o OO OO OO OO OO OO OO OO OO OO OO O o ()] (o)) (o)} (o)} ()] o o ()] o o o o
™ = e A ™ e A A A — — — i - — - — A - A — — i
T T A TNy D AU D DDA D DDA DD D
8338885303385 3 3983353385383 8
N M < < < S <5 < 0 0 nm nwn N N o o o o <t <t <t <t o o 0
AN NN NN NN NN AN N AN &N N NN AN AN [a] N N N N N N N N N N
O O O O O O O O OO o o o o o o o o o o o o o o o
AN AN AN AN AN AN AN N N AN AN AN [9V] N N N N (V] [9V] [9V] N [9V] N N [9V]

m— St =AM (UNT) —— A8 (TN —— AANE AR —— R AL R

g

3

FAERR: HTA, FFRIERRFT FHEFRR: Wind, FFIRIEFRFF AT

&

BRAG: KBRS EHN 3.15 TR, Fk-3.08%; L85 6.88 T/, I
H-1.99%; £ %78 4)78-1.56 T/3, F-0.92 T/H .

iE S B E LG & 0AE S I E Ak F 7/13
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B13: AL E > XAHMIFLTHR

A12: AFGHHMIFLTH

N O
I 1 00 © < NN O

wilh!

N < M N 4 O

¢T1-60-G¢0¢

¢T1-90-G¢0¢

¢T1-10-G¢0¢

¢1-60-1¢0¢

¢1-G0-1¢0¢

¢1-10-7¢0¢

1E (LI, A4)

o~
-
o
<
1%
IN
o
I

FAhA
—_—8 E RN (TN, &)

¢T1-50-€¢0¢

x
¢T-10-€¢0¢ ,1.—*u

¢1-60-¢¢0¢

61-60-5202
61-L0-520
67-G0-G20z ™
61-€0-5202 =
61-10-6202 ¥
6T-1T-7202 =
61-60-720C mm
61-L0-7202 Mw
61-G0-720Z &
o
6T-€0-V202 4
61-10-v207 X
6T-TT-€202 —
61-60-€202

— B EH M (TR, HH)

$AB KR : Wind, FFIRIERF AT

HAEKR IR Wind, FFIRIEFF AT

EFRAB: 94 19 B FREHHN 1320 T/AF, FHRA0.30 T/AF o

Bl4: ARXFARNBNBFRLTHR

61-60-G¢0¢
61-80-G¢0¢C
61-,0-G¢0¢C
67-90-G¢0¢
6T-G0-G¢0¢
61-0-G¢0¢2
61-€0-G¢0¢C
6T-¢0-G¢0¢
6T-T0-G¢0¢
61-¢T-¥20¢
61-TT-¥20C
61-0T-¥20C
6T-60-7¢0¢
6T-80-7¢0¢
61-,0-¥¢0¢
61-90-¥¢0¢
61-50-¥¢0¢
6T-¥0-¥¢0¢
6T-€0-¥¢0¢
61-20-¥¢0¢
61-10-¥20C
61-¢1-€20C
6T-TT-€20¢
61-0T-€¢0C
61-60-€¢0C

TR HM (TN

AT

TR AE AT

#AER K Wind.

9 A 19 B4R 65.60 T/, R EE 3K 0.14 T/AT

+R:
B15: 9 A 19 B FAMARIRL L3k

6T1-60-G¢0C
61-90-G¢0¢C
6T-€0-G¢0¢
6T-¢T-¢0c
6T-60-7¢0C
61-90-7¢0C
6T-€0-¢0¢
6T-¢T-€¢0C
6T-60-€¢0¢
6T-90-€¢0C
6T-€0-€¢0C
6T-¢1-¢c0C
61-60-¢c0C
67-90-¢¢0¢
6T-€0-¢c0C
6T-¢T-T¢0C
61-60-T¢0C
6T-90-T¢0¢
6T-€0-Tc0C
6T-¢1-0¢0¢
6T-60-0¢0C

(A

FH AN IR A

HAERIR: AR, FIRIEF A AT

KES: LAFE &M 16.60 T/, FHRE-0.54%; EH KR EIE, 9 A 19
B & & M4 30.50 T/, FE-3.17%; 9 A 18 B 3T¥Fii4& 28.84 T/AF, 3k

+2.41%.
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17
16
15
14

E16: 9.8-9.12 ¥ & ) IR T2

¢1-60-5¢0¢

¢1-10-5¢0¢
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6T-70-7202%
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61-10-720C
61-2T-€20C
6T-1T-€20C
61-0T-€20C
61-60-£20C

=3

7
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R ARA, FFIRIERA AT

s RBE KB ERBMRLEHEMNA 2171.00 /o, BIRE-1.27%:;
S HMIFT
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n
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B20: AF a4

HAER R
EELA AR 2498.00 L/eE, JB 3R EE-2.23%,

XRR~
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KRR, T IRAE A ST
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6T-60-7¢0C
61-60-€¢0¢
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6T-60-T¢0C
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6T-60-8T70C

a
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6T-60-LT0C
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61-60-G202
61-60-20¢
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7k AR
B21: AF NYBOTI 543k b3k (£4/5) B22: ARARBIaBKENFLTHE (T/mbk)
30.00 r 7500
25.00 | 7000 |
20.00 | 6500 |
15.00 r 6000
10.00 r 5500
500 - 5000
000 L L L L L L L L L L L ;’ 4500 1 1 1 1 1 1 1 1 1 1 1 )
e I B R R R R S R R R R R R T T R
ga88838889883 gi28ai288338 ¢
YUYV 2RI I I IR Y. R T T T e S ey ST S
SEERREEEEREERR S888:8888888¢8¢8
—— WAL (E2):NYBOTLIL S 42 — AN (FEK) AR
AR R : Wind, FFRIERFF 50 AT AR R : Wind. FFIRIE R 5CAT

6. TE2AL%0F
BRSO BEXEEIHIE, 20255 8 A% AT 8.00 Hwk, Fb-11.1%.
3

AT EHERLTHIE, 202558 AR AED 1.12 Hek, F-40.9%.

B 23: 2025F 8 A% A F 8.00 7wk E24: 2025 F8 AV A# 2 F 1.12 Hwk
16.0 10.0
14.0 ‘ 8.0
12.0 ‘ '
10.0 ‘ 6.0
8.0
60 | 4.0
4.0 2.0
2.0
0.0 ‘ 00 ™ ™ 03
' S v S v QS
> P 0O S S T -
q,@:)@ (\9'\79 %@T’é\ q,@'w\ ,\,@P‘@ (&'\,@ %@i’@ @”ﬁﬁ\ I I N I AN
mEAETE (k) =Rt E (700)
FAFERR: HBREE. FIRIERF T HB/ERR: HBREE. FRIEAH T

7. HFEE

b BAF T ke, 2025 5 7 A 2B T LEHZE 2831 ek, FRL+2.31%.
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4% 5 9

GEAIRE T HELSHEEZAE) . GEALTHMB I HESHETRE®RIGF] GRIF) ) ©F201757A18
REXFH, HIELENZ, FRIEAIFZHRTFRGREERE AR (PHRE) , BEiti@d NP6 % ey aiR
HE AT H AR R F LT H ARG AT HCE, CSOGLBHAH . & RFIEEF LHBFTHBZIE K
THE N ACA, CSOY-EBHTH, FRUHM R, F 8RB SAE B AR P 094715 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Tk B4R

oI AR

R TR B AIREABAR B ARG PR A XTI R TARA R AR ARIE, AFFRIRE P X TAAT ZAT B RAEHF AT
KRG &3 Jo KRR AT R AN AIL & 0T & AR 69 5 AT TR BGRB8 3R 1) B & @ 3657 89 & A0
AL B P RRM. ST E R ARTTIRIER D A (R 8] 6 AU E o PR AT 00 AT UT R DA A RARIEAE AR
BT =30 R E 5, Rb, LR 5 ARE T ARG HES T LRI 2A LEREGIF A

RERTFLAA

HE L]
XN (Buy) T AR 5% T 7 % & I 20% A Lk
SEEER ## (outperform) AR 5% T 7 % & I 5%~20%:
F1 (Neutral) TR AR T % K AL — 5%~ +5%Z Bl F
B it ARt 85 T &I 5% AT .
A% (overweight) TR AT Ak AG AR AR T 3% K
TRFE i (Neutral) AT 5 AR T R I AT
VRS FRATAT Ak 53 T 2R % & Ao
Kk WEATEAAIRE B B 6~12ANA A, ERAAN TSR ERR G TR ER I, P A RIS P
R 300 458, BRAERBEABENRK. FF AL BB ZAoRrAE G IEAREY) R EMRBT 4% (4
ST 4 AEARAY) | RIAOR RO ARE 500 RAAM A SRS HE A, AAVELRERIE, KRIHER AR AT
B 491 F R AR IEBAFBAT R . BAVR AR IFRAR R, R TR L E 3G BITE EARE £ BIER
REBGRTFTAANGEIRFL, e BT F a2 M AR LT 2E RO RE, #THEEAEERIRE, ARRIL
B EOUES5EE, RRAURERTIFZR RN 4.

DT AEAET 0 TR LA
ARET QB ATEMBIR, RRABRXTRFESNERHEAERRR . ARER NG AP BET & BAR
ARG LB, FEER AT S BAEF B EZNAE RS o
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27 FRIEH

HEE Y

FRIEFRBED AR NS R EF HIERAMAE X ZIEREETINMN, CREEIERZTERLFTA,

AREAE T RIEFED A LA S (AT AR “ANE" ) GHMEIAMAAEPF (ATEAR “Er” ) 0. K
SITNARBMAME ARERMAEANEF . KRRERKELTFRIEAZF G, &TRALLZEMH, RAFRIEAR
BPTRAZZMER, Bl AFIEFRIEAE P, AR HFH%,
ABERETANNAANTHRMGTAFAZ L, 12RN S RRIEZFIE LA EFHERTEE, RREPTROTA.
IA., ERAMNARBLEEPFELFZR, FFIEEA SN B E S0 EIE K S b £ 5k T B 698 F 6 A
B AREATEATA. BN AEALR B AN 5] T A ARE Y B a9FIBT, AIRE P78 699E R AT AR89
M A, MERETMANTRRE S ERRH, KANETARE LS KRENETA. FRLAEN TR
Eo BPRLHED KNG TRAETIRY 0 AREFZNLEGF E 4R, TRAARE DB ZT R E—R
Fo ARETHIGORTRMRS TRIRESANHNEF, THREF FAEREN AN KFAERRE LS FE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
KA, ARk (BFHLE) BRI FTRE . BEMFLT, KREPHE LRI ERGE LHTHRITIETA
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
Blo A H R A FAEEEF & F I AITREZT NG, AETH X FIEARTKERE P IRIEAZTREAG B
& R 0 KRB A LK

AIBE TR i e Mok ag sk RAB B 4E4E, T TR RO RIEA M SEAI a9t RAB B 432, FFIRIERTR
HEAE AT ARSI XM RAB B EE IR BN R N T B PAR R HAE, 4R 5509 N ST R AR
QAT S, B E AT AR 2 W sk 6 o R A,

FRIEREFEAFOFATTAE, BRARFFAARETRGIERRETIERAL S, K ARE T RGN )R
BREFPREOIERTRTLSFERNGRS R LS I, FRIEATRSARESRGNNZ B FELS LR,
HAGEEFAREKRFLEXZBEREF.

ARG RA RN S T A o AN S RIRERE — R A REZABBET, T U ARRE P QPTA AR
B R Ele RZERNSF RS BT, ARG QAT I AT MEAT 7 KFEEATH K693 N, P43
A Hleh, KBRS RKLEATHAN, ROMEATIZIC RN S RAE i 77 XAE B o FT A ARE P12 RO B AR, RS
ARICRARITI A RN ) AR, TR B ARITRAR I,

Tk B4R

FrIRIE R AT

L& 3

Whb: LETHARFEELZKREITETHRFE 2L H15 ik RKINFT4EE X EEHE20305 LA ELF 015
3 E 45 %

BRZ: 200120 BRZ: 518000

W4 . research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LRy

Hopb: LR HREH AT RE18F T KBC2EIE  Hik: BT HAT KR FTATZIIBAES &
WiZR: 100044 R4 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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