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1. 2025 5P HREH: £ A BTHRERSEE, BAEHYE

AE 2025 F8 A 30 B, AR ETASCAIFTR 2025 FFIRALLHE,

FE Q1 MR KR I, A K 2025 F LFF9BcRIthigiRy R4E, FAER
BRTH,

FRM: 2025 F HI & A 89ZHKFELIERA 0.04%, & Q1 49-0.15% 1 ta ik & ;
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FUE%: 2025 F HIL & A 6945 F1E R ILIER A 2.40%, 3 QL 49 4.02% = 3% ; 4
A (FE2ar) H1 A ALHERLIEE A 0.96%, K@ik T Ql 49 5.21%.
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BHEABGTLERELREHATEELAEBOHEK, A 2000 52 2024 F,
b EH 694 GDP % EA 10.13 B3 K 3] 1349 1L, EIANKEBRWEKT, S
FTZm TA0E 1. ALE10MEEXAE. ML T, PEHLAAALRGDP
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bt X, @ F AT AT, BRFEEFEE A LGN EETRAERK
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20255 FHRLG—H (2 0)

20254FH1 2025401 20204FH1 20214-H1 20224H1 20234%H1 20244%H1 2025%H1 | & F2004z 100-2001z 50-1001z 4&F501z

- N om st (g A : o

FRRAFL | A Rit4AH (L) !

MR AT Ak . (TS %)
EXETE

FOEE S 115% | 160% | Ja0.4% 6% | 188.2  224.7 = 148.3 | 1540 | 91.7 | 128.8 20.4% | 0.2% 12.4% 3.48
4, 56% [8.7% 9.1% | 194.6 | 281.4 | 210.6 = 240.4 | 169.2 = 217.8 8.3 8.8 17. -28.9%
19, 188% | B8.4% 6% | 439.5 | 924.3 | 847.6 | 468.2 . 671.6 | 862.6  261% | 9.2 3.7 -8.5%
7. 100%| [Hs1% 24.0% | 484.3 | 722.8 | 625.1 | 663.1 | 646.3 | 763.1 16.5% 8.8 5.9 0.9%
EE Ty ' 24%  |77% 67w | 104.4 | 911.7 [ 1090.1 | 1187.7 | 1276.5 | 1374.7 11.9%  204% | -240%  -10.1%
ek AARE . 38  |55%  112.8% | 407.9 | 697.4 | 1286.8 | 1468.9 | 663.1 | 699.4  8.6M 14.8%  6.9% -6.6%
BGEL  ZEA&$ 1308% |-9.4%  250% | 1401 | 172.2 | 189.0 | 201.5 | 190.5 [ 172.7  -135%  11.8%  14.9%  -285%
2 | axzs E) ! ) 1B095%  B70.5 1514 | 1120.8 | [91.1 Joz8 2735  503% | 503% | 0.9% 14.2%)

L | . 25.1% = 318.9 | 449.4 | 507.8 | 576.3 | 621.5 | 701.1 15.6%) 4.8% 0.3% 7.1%
HEM S . 13% l49% [ H7.0 6.3 [ HM33 466 [50.0  [50.6 - 168% -28%  3.9%
4 l06% Ha6w | 3518 | 6122 | 4951 [ 6421 | 8168 | 822.1 10.%% 19.@ 6.10 3.60
Bk H 24%  -06% | 03% | 7449 | 866.4 | 980.0 | 1125.4 | 1284.3 [ 1276.7 L1l  A78%  -149%  -13.4%
E#4dh BEHXE  -27% -4.1% 3-3.9% 8.7% 8212 [H202.1) INS28.2 WN051.3 BH031.3 HE991.5 4.5@% -5.0f% -6.4% -13.8%
& B 50%  -131% |-84%  |-5.0% | 90.4 | 171.0 | 149.2 | 158.0 | 161.5 | 147.9  -95% 6.2%  -248%  -1.4%
$EyE 540 63 [143% 152% | 42.6 44.6 43.0 53.9 57.1 48.9 13.8% 4.4% 6.4% 7.4%
HRER -8.6%  -9.8% [19.7% 110.5% | 131.2 | 171.8 | 155.7 | 183.7 | 146.9 | 117.9  -455% 2.1 -6.3% -2.8%
EAHA 495%  -16%  [86% 330.5 | 481.3 | 348.7 | 211.2 | 82.2 | 118.0 62 52%  -486%  -1.5%
EYRL 5.0%  -6.3% |-6.6% |-8.5% | 707.5 | 976.4 | 1033.2 | 1091.4 | 979.5 | 914.8  -138%  -108%  L1.7% -3.6%
2148 0.0% -0.2% 1»23.1% 16.9% | 126.2 243.4 168.7 149.8 181.5 139.5 7.2% -4.0% -7.1% -17.8%
A19%  7.8%  1234.1% 979.1% 755.1  672.3 | 415.2 3645 414.6 | —482.9  -146%  22.0% | -168%  -20.0%

2 -10{0% 245.1  820.5 | 386.8  112.2 51.1 131.4 29 29. 20.1% @ -31.4%

: 7.9%| [B3.9% 8.20 | 134.4 | 497.2 | 1007.3 = 719.3 | 701.5 | 953.6  27.3% | 3.4% 10.5% 3.506
FS V%A . 5856  |4.2% Ps.s% 421.4 | 1148.3 | 1416.9 | 700.8 | 669.1 | 696.9  13.7% 11.6% 10.0% -3.9%
RBEH 04%  |27% 1.9% 575 | 911.9 || 698.6 | 847.2 | 946.1 | 971.6  3.9% 7.7% -9.0% 9.9%

ARFL 28% |09% fl0.9% | 7323 | 863.9 | 752.8 | 983.7 | 1153.3 | 1163.7  -05%  -143%  -30%  20.7% |

. 4%  |-3.8% lasw [t6.2 [Ti70.3 [1s8.5 [[162.9 [Te4.1 [157.8 0.606 8.9% 3.106 1.9%
84%  68% 145% |-63% |1-393.0 [1604.0 [2285.9 [1970.4 [2190.8 [1873.1 -12.8% - 315%  14.9%
-19/5%  -1811%  -32.3%  -28.2% | 443.5 | 737.4 [ 1508.8 | 1101.0 | 791.1 | 535.7 | -39.6%  -485%  -40.8%  -191,6%

7.F 39%  [s4w 213%  2217.4 | 2542.6 | 2279.3  2521.8 2539.1 3005.2 42 2.4% | 21.0% | 22.3%

10%  -17%  10.8%  |-1.2% | 8606.9  9779.6 |10511.6 | 10874.4 | 10917.6 | 11001.4  2.006 5.1%

42%  25% 1 9% 162 | 11.0 |97 |-21 [-01 |57 - - 7.3  23.3% |
0.04%  -0.15% | 2.40% _ 4.02% | 19331 _ 29080 30904 29939 29234 29935 | 9.2% 5.5% 1.7% -3.4%
0.45% -0.20% | 0.96% 521% | 8506 16758 18113 16543 15777 15929 | - - - - ]

KRR : Wind, FRIERF LA (F: KIFBRE2025F8 A 31 B; HMERKR “-” REQMIKNT 3, FAZREARTFHIT)
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,
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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
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 .
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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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 ZMELELSFXFR, 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,

BRR%BEA

T IR AE AT AT

Lk Vel

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