27 FRIES

£ Sk At
& S ikop 8 AAARMERITLAL, HFHRIFRRK
2025409 A 17 B _ .
— ATk RIRRE
BIEWRE: AT (H) RFE (5HF) kiesh (9H7)
zhangyuguang@kysec.cn zhanghengwei@kysec.cn
ﬁ‘ﬂki‘%“@ PE$ %5 . S0790520030003 PE$5 %5 . S0790122020008
O HFHI: AEHIBERALELETE, ARTRIRIL
- FRAH TR0 2025 S 8 AAARMBMEALEE, R VBB BOARAIFK A
38% HRERA N, AL TR %, PRIPREENEFFEHEA

29%
19%
10%

0% T T
2024-09 2025-01 2025-05

HIBERR: RIR

A8 KA AR

(aBRIFEFDE, HEARARE
TH—47 L B4R D -2025.9.14
CaBRIK, #H FAAM—IT L AR
-2025.9.7

(b IR 27K . AEGE TR, ¥
WO E A — AT L F R )
-2025.9.4

HEAY, ERBENAH T ERA DRI, Rk RIRA LT E. moyHWIRA,
BBATLARE PARERIE S FKIBIRILAPTITE, BEMAER T TIEL, O
BEAABADRLAEG L, B TRSF RMBEEMEAFLE O R, RRSBHE, #7H
FARGY B S b sk b, KBTI L, Bt FRADARSRK L, &
WA R, ek, FTHAH L&, BT ST L KEAYGHEFARG, £
REFARGOIET R E%R, HEHT. HERS, AWK, AALSE. TRE
A. BiEEDS.

® AEME: 8§ AARMRTILEE, RibRsm, MBLEFERINLTH
2025 F 8 AALaH % SR & B ARF 1+3.4%, ERIRL 7 A-03pct, 8 AAKH
VE¥gk it —F A5), —FH @ VOB BORA I AL FRREG, REeEF1%. REA.
WINEMFHRIFLD R F—FHTERNAGI, b s, BB LN TS
REAEE, 2025 F 8 A B AIREF A EBIANR B F42.1%. +1.0%, ¥
BINL T A4 A+1.0pet. +1.2pct, 24 BRI RALE o B0 IR e g,
T AT Ak, 2025 F 8 A AR R SR K MOFF R JRIB £ B 4 51+5.8%. +2.8%.
2.3%, ¥EiRINLL 7 A 4 A1-2.8pct. +0.1pct. -5.0pct, bR s3It £ &
A RLHRE S BRI RARE, MIBRIE R T %, L2 5RMHERARN
TIHFTHRRAKX, 9 A#NPHRERERES, MBRHFALRILAE,

® FEMEK: Wit 2025Q3 AR K FEH R @ %, R %, WELAHERKLTH
LM Z G BAR A, T 2025 F Q3 AL R KB R K, Bk, RS,
JR B KGR E K. BARRA: 2025 F 7-8 HH T R E AR +3.4%, HEikAnE
2025Q2 #V 2.1pct, 7-8 A B4k R IRE VA L BRI Hl+1.5%. +0.5%, ¥k 4n
52025Q2 4 Al-2.4pct 5-2.0pct, &5 %R L RA Ko WA S P 2025
HF7-8 A MR S AR JRIB £ B3R 5 ] A46.9%. +2.5%-. +0.0%, K 2025Q2
2 H-5.5pct. +3.2pety -4.5pct, AR iR snAe BB R IG R IR LT H.

o ZUAEK: QBTLLETRIFBEL, BEARBEEERRARL LR

8 A AR GBIT LA R A IE B AR, 125 5T P ARE KIS R AR BUR S
FR% oo a8, T E R T@aE, LA KGR Y K. BERBAEFL
iR KA L FE R, — T AMANGRRERE ST, &G . AL B/
FEMG, LAIRE S O R = o 55— @R B R BB R B R
so, BIEREEH oA DR B, KRR R A NG TR Kl &,

® A [eRT: BRMAMKEAHNNE, THEEAE, £Hist % F,

iE S B E LG & 0AE S I E Ak F 1/4



47 ik m iR

2025 F 8 ARKERHAFIILE 21%

A 2

2025 F 8 A AL o e BEHF L 3.4%

ME 1

80-G¢0¢
€0-G¢0¢
0T-¥¢0¢
S0-v7¢0¢
¢T1-€¢0¢

BN S A Rl

)

S0-6T0¢
¢T1-810¢
L0-8T0¢

100
(20
(40)

80-G¢0¢
€0-G¢0¢
0T-v¥20¢
§0-v20¢
¢T1-€20¢
L0-€20¢

FRERELH L AR

ﬁ

A

*

§0-6T0¢C
¢1-810¢
L0-8T0¢

40
30
20
10
0
(20)

(60)

(30)

IR K Wind, FFIRIEFRF AT

FAEFR R Wind. FFIRIE R AT

2025 4 8 A A SRR H F L 5.8%

A 4

2025 5F 8 A MRS A LR EE R L 1.0%

MHE 3

80-G¢0¢
€0-G¢0¢
0T-¥¢0¢
§0-v¢0¢
¢T1-€20¢
L0-€20¢
¢0-€20¢
60-¢c0¢
¥0-2¢¢0¢
TT-T¢0¢
90-T¢0¢
T0-T20¢
80-020¢
€0-0¢0¢
0T-6T0C
§0-6T0¢
¢T1-810¢
L0-8T0¢

LS AR

= RIE 81N

e
x

25
20
15
10
5
0
5

80-G¢0¢
€0-G¢0¢
0T-¥¢0¢
§0-v¢0¢
¢1-€20¢
L0-€20¢

PR A Ak B4R AN B30 A R B

L0-8T0¢C
O 0o 0 0 9 9 o o & &
< N O 00 © < N N <
- BN

(60)

$#AEE R Wind, FFIRIE R AT

AR R : Wind, FFIRIEFRFF AT

2025 5 8 ABHEE H R ¥ 2.8% PRE 6: 2025 5 8 AMBREHALE 2.3%

HE S

EHmBEL S AR

o
£

BapAt £ S AR

&
2

50
40

30
20
10

T-¥20¢
S0-120¢
¢1-€20¢
L0-€20¢

T0-T20¢
80-020¢

0T-6TO0C
§0-6T0¢
¢1-810¢
L0-8T0¢

(10
(20)

¥0-¢20¢
TT-120¢
90-T20¢
T0-T20¢
80-020¢
€0-020¢
0T-6T0C
§0-6T0C
¢1-810¢
L0-8T0¢

—

(10)
(20

KAERR: Wind, FFIRIEFHF LT

F AR R Wind. FFIRIEFAF AT

2/4

B AR T e kA

i H s B E UG @Y



27 FRIES

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

47 ik m iR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



27 FRIES

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 AT E RF D 12IE R LT KO @ R 2 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

47 ik m iR

Tt IR F AR I

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

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



