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40
20
0
5 b b 5 5 5 b b
\ A SIS S S SN S
\,\\Q\ QO\Q\ \o,\Q\ ,.»Q\Q\ (\,\\Q\ ,.Q}Q\ ({;}\Q\ q’b@\ (’)\Q\
OO IR R PP
—_—k )] TH ——

HAERR: 20T, FIRIERA AT

KIEKR: ST, FFIRIERA AT

S ob A E B G B 64T B FE e R A R

8/20



27 FRIEH

T AR

B22: A HIERKRNEIRL LK 2.36% E23: AR B KEHN BAEAEH. TERLTR,
B, HMEBIRL L3, FHERLEF
———P. 042, 54 % G Ak R 34 (T/oh) F b K #8245 (%)

500
450
400
350
300
250
200

& Q\\@ e © © © ©©® Q\\@

Q\\Q N RO SR
r&\b\ '19\(\\ N @q\ e»@“\ @”\\ '\,@9} @'”“’\ @“\ @\ —_— —— FE [CL R
KRR AT, TFRIERI AT KIBERF: AT, FFRIERI AT
22, EZRBRMFAMAERIZ: FHHBENEIRL TR
ME 20255 9 F 58, LiEsHHHEIBEN (5500 F, 2H) A 705 T/,
JA SR T 2 0.70%.
B24: KA LB HIEIBEM (5500 F, 2H) H 705 trb, BARKTH
0.70%
L& 3h A H5500F B HBM (Tik)
2,800 r
2,300
1,800
1,300
800
SR N R e R R R T R R e R R T R R R e N
5333388582 2538858-388583233885
I 4 4 N N &N N N N O 0O O OO OO0 OO0 I 9 8§ < S5 S W0 ononwn
AN O AN AN AN AN NN AN NN NN NN NN NN NN NN NN NN NN N
S S SSS S S8R 88888888888 888¢80S8
4B XK Wind. FFIRIERSF AT
E25: ARFABKRERNZEIRL EFK 0.04% E26: AR ALK KRRBERN ZF LT3 4.39%
KRBEE N £ -2 B (A/) KRIEFRN £-F A3 K (/b))
550
500
450
400
350
300
250
200
150
' 100 b
3 N ) IR NN AR CIANG
F SN F TGS o oS T F P FEF TS O
N Ul Vi NG AN O A G A A R R I
HAERF: Wind. 24T, FFIRIEFRT AT FAER K : Wind, 4T, FRIEKRF AT

TF] %%Rlﬂiiétﬁléﬁfm 3&3&%9/%4—%}" H}] 9/20



27 FRIEH

T B4R

B27: KRERERKRERM Z3F L LK 1.62%

B28: AREAMRTRKRERN ZFILTH 4.73%

KRIEHER M £ -4 b3 K (/o)

350
300
250
200

100 1 1 1 1 1 1 1 1 1 1 1

TR R W T QT
NN Q N

NN \Q\o’\ @’Q\ @'\\Q @'\\\ @;ﬁg @?’\Q @V\ @'&\ @i)\

D R S R A

KIRIERM 2 - FR AR (/)

IR K: Wind, L0, FFIRIERTHT

B29: AAEEHMERKRERMNEZIFLTZE 2.45%

HAEK R Wind, 4 F i, FIRIERT AT

B30: ABEFHRERRERN ZFL T 3.47%

KRR £ -5 36 K (T/vk)

O 4% o0 (O (O (P P (P

Q" Q 0
OO
DN

3 Q
NI
& &
DN

KRR £ -5 36 K (/o)

600

500

400

300

200

100
&§$i§%&§g§i§%§§ﬁ§%§kﬁ
%Q\ r\9\ q,Q\ q,Q\ %@, q,@ q,@, %@, q,@/ ’»& '\,@ q’@»

HBFR: Wind, SEIK k. T RIER I AT

E31l: KABHHEKRERMN £ 3R L LK 14.65%

AR Wind, A F ., FFIRIERF AT

E32: KA B KRERN £ 3F L LK 3.76%

KRPER A £ -0 # 3k X (/o)

> > ) > > > > >

D@ @ g Y QY @
I RO

S O
Vv Vv;ow

Y4
r»Q QS

Y’
) Q

3
) Q

v

K H A £ - i K (/o)
400
350
300
250
200
150
100

IR

5 WD
NN
MR MEFAMN RN
’\\Q\%\Q%\\\Q\Q\\Q\\\

\ >
P AR S

W SO
W o o
"\zq,@/

NP
@f@f»%f@qﬁ’@%
D DR H D

$ AR Wind, 24, FRIEHRHF AT

AR B Wind, A F i, FFIRIERF AT

2.3, KMk LT o E{ERIE

k1: KMk LA AE{ERIZ
EFRD  EHEBAK s ikod

(o)

Ja &% AE (L)

2025/9/5 2023A 2024A 2025E 2023A 2024A 2025E 2025/9/5
600425.SH  F#r ik 77 4.6 35 4.3 16.7 221 17.9 1.2
002233.82 #ie% 107 7.4 5.4 6.5 14.5 19.9 16.5 0.9
000672.5Z LRIk 84 7.4 6.3 75 11.2 133 11.2 1.0

i Sl B LG @ 04T I B A kA B

10/20



27 FRIEH

7 B 4R
000789.5Z 7 FH 47 2.3 0.1 1.6 20.6 361.9 30.3 0.7
000401.8Z # A& KR 130 -15.0 -9.9 5.4 -8.7 -13.1 24.0 0.5
000877.5Z R LAty 471 19.7 -6.0 18.3 24.0 -78.8 25.8 0.6
600801.SH &7 KR 330 27.6 24.2 27.0 120 13.7 12.2 11
600585.SH &Kk 1260 104.3 77.0 95.8 12.1 16.4 13.1 0.7

AR R Wind. FFIRIEFRA LA

Er AR BAITM S A K A Wind —H M

3. WEMIk: FHHEBMM TR, RREBHMAE LK

31, FEEHE: AWMBIRL TSR, BN TR, EAIRLHER

MR TRE, RE 202559 A 58, FHFEBMFTMEA 1190.25 Tk, 3K
LT 0.69 /o, A 0.06%.

BRI T, &E 20255 9 A 5 0, HBHARELMN (FKE4) A 1166
Tlok, JAIRL T 7.00 ok, #%i1&H 0.60%.

B33: AFFERBARNIKL TR 0.06% B34: ABEBEBPRAAEIFL T 0.60%
3500 —— M A (E A ) Tk
3000
3,500
% |
2000 r 21000 i
1500 1,500
1,000 r
1000 + 508 =
500 r R D D D
NYNPPNUGPNNPP AN PP AU GG Uy
o SR ERYR LAY L AYBLANS SR Y
MM SIS SN St S A S R PR R R R
NN I SRRRRRRRSRRRSRIRRSRIRRERRRS
HAER R POIER . T RAEFAF AT HAEER: Wind. FFIRIE R 5T

ABEARE R, BE2025F9 A 58, AEFRKBELN 5604 T ES
3, RIS 50 B EE, A 0.90%; TENHELHA 4421 B E 24, Fib
¥ 6577 T2 4, ¥R 1.49%:.

B35: 2EFERBELIFILE NS0 BT EE, HIEH 0.90%

FEEHREAABR(T L EM)

kAT EAK (T TR
10000
9000 r
8000 r
7000
6000
5000
4000
3000
2000
1000
0 . . . . . .
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09 2025-01-09

AR KRR FOVF R, FIRIERA AT
B TEABOMETI, LA, TH. A, @Il Hdk, KB, LT,

iE S B E LG & 0AE S I E Ak F 11/20



27 FRIEH

7 B4R
B36: B iF xR EEFIKT 2024 FRAKF B37: & EALFEREISELIKT 2024 SR HKF
BERBER-2ER(FEER) FENEER-EA\B(FEER)
10000 8000
6000
5000 4000

2000

\.

0 e 0 L
/1 2/1 3/1 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1 /1 2/1 3/1 4/1 51 6/1 7/1 81 91 10/1 11/1 12/1
s )()] 9 e 2020 202] e 2022 2019 2020 2021 e 2022
2023 2024 2025 - = =2023 2024 2025
FAERE: 2K, THRIERF I FIERR: FRIFI, FRIEFRIF LA

3.2, AKRIIME: ARABRMAEFRIL LK

AFMMIFL L, BZE 9 A 5 H, 28 3.2mm %MK AEIZH N A 125.00
TIES 4, Tk Lk 850 T/E 4, #teH 7.38%.

E38: 4 H 3.2mm 48K B IEH N IR L7 7.38% B39: ¥ AT AR AEIBNBIKT 2024 SR HKFE
3.2mmEEEL R BEB MM % (JT/EEH)

300
280 -
260 r
240 -
220 —
200 P
180 A A . . , ; T . . A : ,
iig U1 21 31 41 S5/1 61 71 81 91 10/ 111 121
0 2019 2020 2021 e 2022
- = =2023 2024 2025
FAEFR R 2RI TFIRIE R T RFEFR R 2AF R TFIRIE R

3.3, EZZRMHANIIRIZ

331, ERshA: ARNMBIRLTER, BRAMRRLTH, AL THR, FI
IRk L%

MEMAIFRL TR RE 9 A 5B, 2EZTRLBIT-FHNIEH 1268 Tk,
LT % 26.43 T/ok, k184 2.04%.

BRABIFIE TS, RE I A 58, SBIREEN CGEXE4) H 1288 T/
wh, IR 10.00 T/E S48, HEH 0.77%.
B40: ABFABERLEBTFHNEIRILTH 2643 T/ B4l: AELBIATEIENFL T 0.77%
o, B H 2.04%
4 B E Rt 7P AN (k)

4,000 ﬁ}]‘y’f%ﬁfﬂ‘(%ﬁké‘éﬁ)%ﬂﬁc Tk,
3,000

3,500

3,000 2,500

2,500 | 2,000

2,000 1,500

1,500

1,000 , , , 1,000

. . o .. e
f&\"t’ r&\q '»@'Q %@,\ & %@3’ & o
FIE KRR LR, FFRIEAF AT IR Wind, FFIRIEFK AR AT

iE S B E LG & 0AE S I E Ak F 12 /20



é J:I: ilﬁ iIE # 73 A,

BEAFITS, FIEXLEHR, REIOA 48, 2EHLRESLHN 18221 FHob,
LT IE 2.43%; A B s8I TEA 86.22%, LK 3.75pct.

B42: AR 4 BE%BREHFIFLTE 2.43% F43: AR 4B AT TERLHEK 3.75pct

Sak R - B (7 ob) o [ ST I %4 B (%)

0,
250 90%
0,
200 85%
80%
150
100 5%
70%
50 65%
0 11 1 11 1 11 11 1 1 11 1 11 1 1 11 1 11 1 1 60%
[oleololololololololololololololololololololololololololoe)
[N SN SN N N N N SN N N I N N N S N N A N N N A N N N N N E N E )
SSNSNSISSNINSNSSSNSNSNSNSNSS
OANMNOONMNOAONMNOOONMNOONMOOOANMOOOANMO Q
OO0 d0Od00d000d999d99 N
VOO OO OO TN ANANNMMOMOTITEITLOLW %’
[oleleolololololelolololololololololololololololololelele) (\,
ANANNANANNNANANANNANANNANANANNANANNANANANNANANNN
s = —— — — 0
FAER R 2HIF . FFRIEFF I FIERR: TR FRIER R

332, GhBENMRIFLETE, THMRIFL LK, RARRZIFLEFE

LB L3k, TSI Lk, RARRIFRLBRE. RE 2025 5 9
A 58, 4B 6hmE-FHNKA 361943 /b, R LK 2979 ek, Gkt A
0.83%;: 2 EEWm-FHNIEH 4875 T/vk, IR LG 5.00 T/ok, %M@H 0.10%; 4
B I RARIMAEA 349 T/2H K, FbEFF,
B44: AEABGHEFHNIRL LK B45: ABRABEZH-FHNIFLLE 0.10%
A B4 BB (k) Fih-4 B3 M(Timb)

7000 7500
6000 7000
6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
A o b S 3500
1000 550l E .4 S
DHDHDDHDADHDDNNDANNDDDNDDDADDHDADD
Sidddaddddadddddddadddadadddad NNANNNNNNNNNNNNNNNNNNNNNNNNY
LD 00— LD 00— LD 00 ] (VLD 00+ (LD 03+ NILH) 00 I LD 00 I NLH 0O ddddddddddddddddddddddddddd
L9909 2dOOdOOOdHO0OI0909 YOO ANIO 0 N0 AN 0 AN QAN O AN D
BBV BBHBOOOO AT T TNNNN DA DD I T I T LOOLD e e n
At e I NN N NN NN NN NN NN NN QNN PO I I I I NNNNN PO ARII I IO O
0000000000000 000000000O0OOOOO A NN N NNNNNNNNN NN QSN NN
NNNNNNNNNNNNNNNANNRNNNRNNRNRNRNS = l=t=t=t=I=I=I=I=1=1=k=1=I=f=F=F=1=1=I=I=I=1=I=1=1=1=)
ANANANANANANNANANANANANANANANANANAN AN ANNANANANANNN
AR R : Wind, FFIRIERHF AT HEFR: Wind, FFIRIEARH 50AT

B46: KB ABE Ik XRINEIFLEF
I XRRA 2B (TFH LK)

AR RF: Wind, FFIRIEFA AT

iE S B E LG & 0AE S I E Ak F 13/20



27 FRIEH

7 B 4R

34, FEHI. AKHIABARE ) RIF

FEkWBBAFILEFK, BEO9A 48, HB-LBR-LGHEMNEN 1323 T/E
24, R EFK 030 T/EZ4a, KA 231%; HIE-hA-THMEN 883 T/E

=4, LK 017 T/E

2 sk

5, KA 2.02%; FHIH-rhk-KIRAMERH 11.36 T/

TR, T LK 155 T/EEH, KEH 1577%.

B47: FHEEBEANTLEE (L/ETEH)

B48: AR FEEB-voa-ahEMNE LK

—— R IE- BT T —— I AR-E
B B R R A

150

100

> S v WW*

O ‘:‘\|l|||||||||||-—4|

[e2]e) op e o) e) 0p 0p o) 0) o) o) ) 0) o) o) 02 o) o) e) @) o) o) o) 02 o) o) o]

| O—100O—1000—1000
D P SN SN S

(op] OO v —IANONANIN NN T T TLOLOLO
D N NN IONONONONANONONONON NN NN

O OO OOOOOO000000O0

[oeelw]
AN AN AN A AN AN AN AN AN AN

TR IE-Bu- T BA £ (L)

150
100
50 = — <, -
4
0 = T = o N—— — .
U1l 21 31 41 5/1 6/1 7/L 8/1 9/1 10/1 11/112/1
2019 2020 2021 e 2022

- = =2023 2024 2025

FHRR: Wind, 61T, FRIERH 5P

B49: A BFEFR-thA-Ehh £ LEK

FHRR: Wind, 240 F . FIRIERHT AT

F50: A FEFR-thm- KRR AN 2 LK

F R -t - M £ (L)

100

50

0

U1 2/1 31 4/1 511 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020
- = =2023

2021 =— 2022
2024 2025

¥k -t R R AN £ ()

100

50

0

11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020
- = =2023

2021 =—— 2022
2024 2025

FHRR: Wind, L1 F, FFRIERT AT

FARR: Wind, 201 TR, FFRIERF AT

HREIFBBANFL LFR, RE QA 48, AREIBF-LBR-RRAMEN 7441 T
/EZ 4, R LK 998 /T &5, KA 15.49%.,

B51: XEHKIEBBFIRL L3k 15.49% (L/ES4H)

F52: BRI AKFIBBAE A KT 2024 FRHAF

— AR HIE- e KR A

250
200
150
100

50

FAR K- v R IR AN £ (L)

250 ~
200
150
100
50 — T T T T T T T T T ]
1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021 2022
- = =2023 2024 2025

FIERK: Wind, 5. FFRIER AT

FIER K : Wind, P45, FIRIERF AT

S ob A E B G B 64T B FE e R A R

14 /20



27 FRIES

35, IRk LT ok AH{AIRIF

T B4R

&2: PIHBMIRETF ok A IRIZ

EERD EREAE o B AA ()
2025/9/5 2023A 2024A 2025E 2023A 2024A 2025E 2025/9/5
601865.SH EEAF 453 27.6 10.1 9.0 16.4 45.0 50.4 2.1
000012.5Z7 H K A 147 16.6 2.7 2.9 8.9 55.2 5.7 1.1
600876.SH & fazk % 72 3.9 -6.1 -0.9 18.2 -11.8 -79.5 2.0
600586.SH 4 dhAH4k 73 4.6 0.6 2.3 15.7 121.2 321 1.3
601636.SH #EHE R 178 17.5 3.8 13.1 10.2 46.8 13.6 1.3

AR R Wind, FFHIRIEFRA LA

i A AR A AT RGERT AT, A A AA TR AR 8 T Wind —HH
4 BIBHEMk: RBHYTHNKGR, 9T RERK
5

41, RBHAYTHANRTAR, o5 REBRXSFS

RBAY T RN, BRNBIAREK. AFE N LBEERLY T H N
HAEA, AAZRTMESHREHRNE, FTHEAZHEEK, 20PN 2
MARE N X IE, BN RF AR, BSaTREKSEAAT AR, oz Fhe LHH
WIITE L, THY RSP, BEMTHRA, HEaEA R RERAY, FK
RA, HHEERESFHE, o) FRAAEE, BERIELFBERTHLE,
HATE &40 LAY & & 2 WM 4 T Lsk 2400tex AL 4R 3100-4000 T/wk
AR 3N ED) , Tk 2400texSMC £ 3k 4400-5000 T/, £k 2400tex “f 4t
23R 5400-6500 T/ok, Ak 2400tex £ A RL LV AR 4400-5300 T/wk, Ak 2400tex
AL AR 4200-5300 /ok, Fosk 2000tex A A 4EL (L@ R) R 4100-4400 T/vk,
AR REMAE R £, FIRARAEREZN,

UF YT HARET, BEBHRER. AACTFLTH IR~ % GT5 &) BN
BARFAZAIT, AT HHANERE RN, #R G5 THERKKAKRE, ok
JRFHELEREN GG, BERRNEPARFRAGRK, DLRREEESF—RE
F, MZFREMERT, BIALLRGENBREAY. §FREE, FRESIEL,
BSRT G E A —ZBHR, REET MERAEDNS, AEAVTY G5 ZRMBMH
8300-9200 T/ob 5, #H E—RMHMERKF; 7628 T ARM4EH 3.6-42 T/K
N, BEEET K,

i 4l B B G H A9 4E S A ik R 15/20



27 FiBiE S
A7k B3R

B53: A8 KERY T 2400tex BREABYMARIRIL B54: A LR R ASRY 2400tex A& IR LH-F
#-F

A #%2400texs 42 A 3 L) (F/wk) o 4t 4 & 2 2400tex( 7./
7,000 11000
6,000 10000 r r-
9000
5,000 8000 | f
I S —
4,000 ;888
3,000 1 1 1 1 1 1 5000 1 1 1 1 1 1 1
Q Q Q Q Q Q Q A A\ A \ A 3\ A A
\> \> \5 \>5 \ \ N5 N5 \ 2 O \ 2 \2 \2
¢ ¢ @ © ¢ ¢ & @ & & & & &
S PO s M ) S L R R R o
TG I ) C L L
R AR ——oct CEEY
FHERR: ROF N, FORIERA AT YRR RO, FRIERA AT

B55: ABZ &AL SMC A02% 2400tex MA&IRILHE E56: AEABTFY G75 MM F LT
_g";

10500 - SMC A& &5 2400tex (7 #k) % F 5 GT5 M (ot
9500 | x
8500 | -

7500 J
6500

5500 r r -
4500 |
3500 e T
I S R AN
ULV R @'& @?\
Vv Vv Vv Vv

M )
—O0C%} H PR

HAERR: LT FIRIEFA AT HAER K TR FIRIEFA AT

4.2, HEARIR BT b AEEIR IR
30 AR T Sk AR

A . _
WEHERG  ERHRK ¢ 423 Ja 84 F4E (fe)
2025/9/5 2023A 2024A 2025E 2023A 2024A 2025E 2025/9/5
605006.SH Lt % 5 4F 475 1.1 -1.0 0.6 45.1 -48.0 78.1 1.9
300196.5Z K&y 63.8 3.0 2.8 4.0 216 23.2 16.0 1.4
603601.SH FH4A# 53.8 0.4 0.3 1.1 141.2 158.4 47.1 25
600176.SH Y+ EHE & 591.3 30.4 24.5 33.7 19.4 24.1 17.5 1.9
002080.5Z & #HAHH 549.1 22.2 8.9 18.1 24.7 61.7 30.3 2.9

AR R : Wind, FFIRIERF LA

i VAL 3] BN B AEE R A T Wind — I

5. HEEMMRR: RAHNE LR MEEFHOSH

i 4l B B G H A9 4E S A ik R 16 /20



27 FiBiE S
A7k B3R

5.1. BRMHEMMRIZ: HEEMIEZRMHEF I REDHGEH

HEEMEIZRMAHNEIEERSD. RE2025F9 A 58, RiahisH 6540
£ /AR, BT B 5.38%, #2025 55T % 14.77%, BTk 13.15%; #F
WA&H 4570 T/ek, FIIRICHF, # 2025 SF5F40 Bk 2.93%, Rl Lk 4.58%; A
WA A 6500 T/mk, FBIERILTFH 1.14%, 38 2025 SF5#F#% 16.67%, Rt
# 0.78%; k@B A& A 13000 Tk, FFRILTF# 0.38%, 3 2025 SF5540 F 3k
9.09%, RBHTF#% 14.19%.

R4: HERMBRRMAANRER DREFHHESE (L)

Fl H AR AN

I KA+ Fib (/AR 65.40 -5.38% -13.15% -14.77%
i 4570 0.00% 4.58% 2.93%

SBS # MW F 4350 0.00% 3.57% 0.00%

RBGHA 6080 2.18% -13.14% -0.98%

MDI 16900 1.20% -8.15% -10.11%

HHIRA 7 M5 BR. 6500 -1.14% 0.78% -16.67%
KAk 13000 -0.38% -14.19% -9.09%

TDI 15900 1.92% 18.66% 21.37%

B R A M PP 7773 0.16% -4.63% -4.04%
# % &R Uk HDPE 7886 0.11% -2.39% -6.01%

AR RATAAT F I
(HPEG % %) 8000 0.00% 0.00% 0.00%
AXL J £ =

(HPEG %:3%) ? %(?Aﬁj[ﬁ:)‘? A 9930 1.02% -27.94% -16.41%

KAEK K : Wind, FFIRIEFH LA

5.2 H ® MM B A b 45 4E IR 97

&5: W MR LT DAL ASEIRIZ

EFRD  GEF A éig A& AE (L)
2025/9/5 2023A 2024A 2025E 2023A 2024A 2025E 2025/9/5

002271.SZ ARG A 274 22.7 1.1 133 12.1 249.1 20.6 1.3
300737.8Z AR 56 -3.38 0.4 1.9 -16.50 126.6 29.5 1.2
000786.SZ  At#fEAt 432 352 36.5 40.4 12.2 11.8 10.7 1.7
603737.SH = ARA 349 1.7 33 10.4 201.2 105.8 33.6 11.9
002791.8Z %R a& 77 32 0.9 0.6 23.6 85.1 127.6 1.4
002372.8Z 1H 2 #HH 168 14.3 9.5 8.5 12.3 18.4 20.6 3.7

HABF IR Wind, FFIRIE AT

E: RAFT@I, B RS, M, AZM BTN R O FIRIERT LI, KRN S BTN AAEEY K A T Wind —E M

6. AERT

23R T AT R
Jo A FHN A L3RR 5
P Hu = A = 0E Bt R R RS

i 4l B B G H A9 4E S A ik R 17/20



27 FRIEH

P PR S AR g TS B

T B4R

PR E TR T ;

A B R R IHR o

i 4l B B G H A9 4E S A ik R 18/20



27 FRIEH

4% %) 5 O
GERBTHAEHEESBERNEY . GERAZBIWMBRZEYHEEEHIEF GXT) ) &F201757A18
REXFEH. HRFLEAINZT, FRIEFIFZHTFRGAEERARE (P HAL) , BB NE-F 4 iR
i e B H KA A E BT F BRI AL S HCA, CSOEBITH . FEHFIEE LT FH AR A
TREA HCA, CSOYE BB A, FBUHME, 7M. BASRAE R AT IR 69 EAT13 4

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T B4R

P HATIFARE

R TR S AR ARAER S KIRE 09 PR SF 50 AT IR R ITAF A R AR ARIE, AFFRIRE P K TAEATZAT B RAEHF T
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

R Z2 TR R A

TR WA

%N (Buy) TRt AR 5% T % & A 20% A ks
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ +5%Z A

B Rt AR 55 T B £ I 5%ATF o

A%F (overweight) TR AT e ABAR AR T 3% K I
FTRIPE [P (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
Hik: WHATEAVUREBEN 6~12 MR A, EARAMA TR IR EIRS Rk R, LP ARRAERHN P
F 300 HEE BRARARA B AR WEMABAREOY ZHRAE AR IEARGY) R AT AR (B
SRR A5 IEARAEY) . ERLEEAG IO ARE 500 RAAHTIK R LE AR . BRAVERBEKR, TREHERAF AHMK AT
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
R ETFANIANERIFRL, B3 eEMAREIRE X BOR L, ZTHF R EEERRYE, ARRL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT S BT HLEA
AR QA G0 E T EAMBIL, RRBILTRFEOTEREILE KRR AHER R 6 &8 T 5 AR
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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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,

T 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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