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1. 1-8 A& BRI FABTHRRARS, LA REHYE

ARG

PhEG: (1) BRI A: 1-8 A4y, £ B85~ F ZL4LF 60309 2., Rt
T 12.9% (3 Treo 2t H); 2, ETHF 46382 12T, T 11.9%. 1-8 A4,
AEBZ T AET (RARFP) 3261111274, RIEBK 0.5%. 2A4RAE, Lk
BRBIIEK 2.0%, FELBEFEK 51%, FHAZFRIETTE 12.9%. 2 EHE
B on BB @AR 57304 77 F K, BT 4.7%; #EH 054 &4 55015 12,
T 73%. (2) ME3R: 1-8 A, 2EBUFHASRIMN 26449 12T, BT
1.4%. P kfedbir &, FREUFHEASTIMN 2933 121, RHEK 0.6%;
77 B PE B AT A O 23516 127, FIEETF I 1.6%.

RFEH: (1) L& Fafregas ik ERRZE 37302 T, T 2690 T; 4%
T% )t H, A %GB LIk 5222 L. TR 376 Lo (2) Li&: #HA AW EAEIERH 3
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ELI 46382120, Tl 11.9%. 1-8 Ay, 2BBEZHFZHHA (RE&RF) 326111 L, Flkig
K 0.5%0 SARBA, AT R K 2.0%, FliE L BTG K 5.1%, S FLET TH 12.9%.
ABHET S5 E@DMRST304 7-FF K, BT % 4.7%; 37E 7 S 545 € 5 55015 121, T 7.3%.
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5. —RATREm
WMk E, AJ (2024 59 A 15-19 B, TR) Ax >34 Lk 0.71%,
PR 300 AT % 0.44%, AsHILEH 1.16%, M3kERIAZRT KA, £ 28 AMkHE
L HES 845 NI EILT @, B AR SRR SR P HE L AT 5 A2 69 B He AR A A
LRz, *ST 41e. ARy WAty BRE L, FKSEMBHELE 5 (20950
AR A A R A *ST Pid, F TR, RFEXEK. FadH.
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T B4R

R2: KRBT LA F FIL R, ST B#I0. BF R KIS FE AN

K@ Y% Fasf P E 300 (£ %) RIS

(%)
1 600162.SH FILEERE 52.55% 53.00% 51.84%
2 000981.SZ *ST 412 39.71% 40.16% 39.00%
3 600376.SH G 31.76% 32.20% 31.05%
4 000014.SZ W R A 19.11% 19.55% 18.39%
5 000691.8Z TAE L 18.55% 18.99% 17.83%
6 600094.SH K 43K 12.57% 13.01% 11.85%
7 600159.SH K A3 = 10.82% 11.26% 10.10%
8 600658.SH & F I 10.52% 10.96% 9.80%
9 600684.SH I EAY 8.46% 8.91% 7.75%
10 600846.SH B FAH 6.79% 7.24% 6.08%

KRR Wind. FFIRIEFA LA

£3: ARSI UANARTABZRY ., ST $id, 7 TIRFIK@EA

At iP R 300 (£ %) B
(%)
1 000926.SZ @ 2 -19.36% -18.92% -20.08%
2 000609.SZ *ST ¥ it -10.04% -9.60% -10.76%
3 000718.SZ T IR -8.76% -8.32% -9.48%
4 000668.SZ REIEN -8.14% -7.69% -8.85%
5 600807.SH el B A -7.62% -7.18% -8.34%
6 002314.SZ EANIEY -7.38% -6.94% -8.10%
7 000506.SZ P R -7.18% -6.74% -7.90%
8 000042.SZ o o 45 L -5.86% -5.41% -6.57%
9 600603.SH J LR -5.81% -5.36% -6.52%
10 000809.SZ Sk 3K, -5.78% -5.33% -6.49%

#AEK K : Wind. FFRIERFF P

6. BRITTEB: AFHITL “FIF” #4K

A B BRAVIRIZ 6 68 WA B R B IR LIE K, 20 M —F 5 m X @ARF LI K, 7
LT, LRI AMEL TR, BNFRL TR, BAERMGRITAERLT %,
ARABR%H BaA 1-8 A B~ T 957844, 1-8 Ay, 2B 5 FXHHF
60309 12T, BT 12.9%; L4, LK 46382 1c T, T 11.9%. 1-8 A4,
AE BT F4% 326111 124, RHIEK 0.5%. RAVNH, EE AL 5 Z T %k
BREARBEAERNT, SFURKE G THEARNAE k@2 HqZd, £ikb
HEfaey A, SEMNTRAELEDNEEELY, PEBEABFMERAT, ST
Bt — AR, £ R BUBUR . R A PBURT, A0 AR
MR IR Pk i, REAAEGERXER, bk wfEsf, gL
“EHIF” %,
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7. NERF
TR E TR, BRBhREAA

T B4R
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A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

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

T B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, B AEREABAEIK. A EBHEN MR GHATEiEAREY) R =i 455 (4t
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFEOTEREAE KRR . ARERN 0 S AT kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

i 4l B B G H A9 4E S A ik R 13/14



27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

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

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065
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