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s S22 gge8gesgsgg oSS gsEszsggsee
— — — o] =] L | ] ] o [sal oy Laal oy 22l o~ - -t - - e ol - uy Wy Wy uy
1 [ | o o [ | o [ | ] o o [ | o [ | o o4 o Lo | [ | o o4 ] o o [ | o4
— — L] fa=] L] L] [ L] L] L] — L] [ fa=] L] fa=] L] L] L] L] L] L= L] [ L]
Lo ] [ | o o [ ] Lo | [ ] (] o o] [ | o (o] o o4 o] Lo | (] o Lot ] L] o Lo ] (o] o4

AR R Wind, FFIRIEFAT AT
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7 B 4R

E25: ARABEKRERN £ TR 2.02%

E26: AB FAbHXKRRIERMN £IF LT 2 8.36%

KTk £ -4 B (/)
450
400
350
300
250
200
150

100 L L i L L L L L L L

2 (0 0 0 © 0 W ©
'\\Q <'°\Q \""\\ o f»\\ f»\\ SR %“\\ f\?’\Q
MENNENENENEENENEE NSNS

KPR £ - Ausb K (FT/ok)

100 .
5 O OO D OO DD DD O
S G @ @ o @ &
T RN SN SN RN SN RN
ISR A R R R R AR

AR R Wind. 24K, FFIRIERFT AT

B27: AF AR KRELM £IFL EFK 2.51%

KFERR: Wind, 2615, FFRIERIFF AT

B28: AEEAMERRELRN ZFL T 2.25%

KRR £ -5 L3 K (/)

350

300

250

200

SNRNAIRNSRAS N
SRR RS MR
DD D DD

KRR £ -4 F 3K (/)

550
500
450
400
350
300
250
200
150
100

IR IR C IR I I IR IR
N Q\\\ \Q\\ & Q\\\ \Q\\ AN \Q\\ &
'\\ & & O NSRRI N
SRS @, RO A
'\/ Vv;oow

P

HIEFR: Wind. oI5k, TFRIEE AT

B29: KAAEHMERKRERNEZFL TR 257%

BRI Wind, AR, FFIRIEF I AT

B30: ABEFHRXRRELRN ZFL T 1.30%

KRRk R £ -4 dy 3o K (TL/wk)

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

ORI &<®S’&<®S’&
Qb‘Q\Q'\QQ\Q’\ NN
SO T oV % o S

R
R M R N M S S SN

RRPERAM £ -4 36 K (/o)

100 1 1 1 1 1 1 1 1 1 1 1
& Q\\\’b S 6\\\% Q& \\% \\\% ’\\\% W N \QJ \Q\\% 6\\\%
P& & f»\\ o S O P

K
ﬂ?@@@m%wﬂ?w'\?ww

KIEFRF: Wind, 24 F 0. FIRIEFRFTF LT

FAER R Wind, 46075, TFIRIER ST AT
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ATk B4R
B3l AR&&EREAKRERN Z IR LK 0.23% A32: ARG E KRR EFL LK 2.77%
KT A M £ -5 d 30 K (/o) KT AEM £ -5 Jest K (T/vk)
450 [
400 r
350
300
250
200
150
100 '
eI TN TN TN TN BN TN IR\
O R NN RN O N O NI
S T T S S &ﬁ@@&&&&ﬁﬁ@ﬁ
RO AR P P WA A AT A A A A A S
HAER R Wind, 1R TFIRAE A A HAERR: Wind, FEIFIR, TFIRERF A HT

2.3 RRA B LT 42 EIRIZ
A1 AR LT b BRI

EARD  EERA 2 A A (07
2025/8/29 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/29
600425.SH  HArsEik 73 4.6 3.5 4.3 15.8 21.0 17.0 1.2
002233.5Z2 ¥ ER 106 7.4 5.4 6.5 14.4 19.8 16.3 0.9
000672.5Z EY&KR 87 7.4 6.3 75 11.7 13.9 11.6 1.0
000789.572 VE: ) 48 2.3 0.1 1.6 21.2 372.3 31.2 0.8
000401.5Z # A KR 132 -15.0 -9.9 7.0 -8.8 -13.3 18.8 0.5
000877.8Z X .Ljaty 464 19.7 -6.0 18.3 23.6 -77.6 25.4 0.6
600801.SH  4e#7 Kk 327 27.6 24.2 26.3 11.8 13.5 12.5 1.1
600585.SH  #H¥Z Kk 1290 104.3 77.0 97.1 12.4 16.8 13.3 0.7

F AR Wind, FFIRIEFAT I

e AL S BAITN S A R A Wind — B4

3. Bk FEEBME LR, LRABNESF

3.1, HEHEF: ARMAAIFL LR, HRMEFL LR, EAEFRILRS

MRMAE LK, B ZE 20254 8 7 29 B, FELIBATM4EA 1190.94 /et
IRk bk 3.06 ik, FKTE A 0.26%.

B LR, RE 202558 H 29 H, mBBMRLEEN (GEHA4) A 1173
Tk, IR L3k 8.00 ek, 1@ A 0.69%.

i 4l B B G H A9 4E S A ik R 11/21



27 FRIEH

7 B4R
B33: ABFHEBATNIFL LI 0.26% B 34: X EIE KM 463R L L3 0.69%
3500 — T2 BN (A ) T
3000 3500
2500 3,000
2000 2,500
2,000
1500 1,500
1000 + 1,000
500 | e D
0 S o o 3 o e o e o o e e e
O 83883038384 333U8330U883033
I IS NG NSRS NN £33 8888NNNNINRARAIT IS
AN N N R L UV S SRSRRRRRRREESRRSSS]RR]R8K8RSR
IR R PRIEH . TFIRIEFAF AT IR R Wind, FFIRIERTF AT
AEEAIRLER Y, BE 20255 87 290, AEFEWMIZEESLHN 5554 B &
4, RtbRYy 82 AE= 4, BMah 145%; EENHEEH 435 HE=H, Ik
Ry 57T ZE 24, EhaA 1.29%.
E35: AEEEHRBEAFILRY Q2T EEH, BMH 1.45%
FEEEE G 2B (7 ) FRBOEE G E ENE (T EEH)
10000 r
9000
8000
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
KIERR: 24T FIRIERTRIT
E: EEAANAOQRET, LA, A, T AL WL #Adk. KRB, LT,
B 36: 4B ifkagaBEAEIKT 2024 F B HAKF B37: & EALEEKIBELIKT 2024 FREHAKF
BB BER-2E (G EEH) BREBER-ES/\E(AEEH)
10000 8000
8000 6000
6000 4000
4000
2000
2000 \
X 0

0

Y1 21 31 41 51 61 7 81 91 10/ 1U1 121 11 21 31 41 51 6/1 71 81 91 10/1 11/1 12/1

2019 ——— 2020 2091 e 2022 2019 2020 2021 2022
—2023 2024 2025 - = =202 2024 2025
FIE KRR LR, FFRIEAF AT HIERR: AT, FFRIEFRAF R AT

iE S B E LG & 0AE S I E Ak F 12/21



27 FRIEH

3.2 RRHEH: ARHABHAFILHFF

AN KT, BE 8 H 29 H, £ H 3.2mm #EIE XK ILIFHMAH 116.41
TIEE %, FHFF.

7 B 4R

A38: £H 3.2mmAEARIEBHNIRLE-F F39: YATARBBMALT 2024 5 R A K-F
3.2mm BRI R BN T/ EEH)

300 1

260 | 200 [

260 A 240 }+

240 220

220 A ggg L
] 1

200 60 L

180 140 [

160 A 120 F

140 A 100 ! ! ! ! ! ! ! ! ! ! !

120+ T T T T T T T T T T T T T % /1 2/1 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1
DOV OVODOVOVDOVODOVOVOVOVOVOVODOVOVOVOVOVOVOVOWOOWOOWOWOWO
LRI OS
SR BRI PR S PRI EREE O ER S 2019 2020 2021 ——— 2022
WO OOOO—TddAAdAdANANANNMNOOMMOSE I OO
AT dddddAa AN AN AN NN I TN DN AN AN o
SRITRFFRINNESRRERREIRERIRARRE]RESR - — - 202 2024 2025

FAER R RV, FFIRIER 5T AR KRR AT FHIRIERA AT

3.3. EERAMAMAEIRIZ

331, THthA: ARNMBIRLTZR, BRMRFRL TR, AL THR, FL
EIRLTH

ARMAEFL TS, RE S A 298, 2EHETRLBILT-FHNAEN 1291 Tivk,
IR % 7.86 ik, #k4&H 0.61%.

MROABIFL TR, RE B8 A 298, smiittsE LM (FREHL) A 1298 T/
wh, FRHCT K 16.00 T/EE 48, #ktaA 1.22%.

B40: XA AL B EREBFHNEIRLLTH 786 T/ B4l: KEALBIFLELNIFLTH 1.22%
wh, %A 0.61%

—_— A E AT F A (i) — Y L AN (F A SR T
4,000
3,000
3,500 2,800 |
2,600
3,000 2,400 |
2,200
2,500 2,000
2,000 1,800 r
1,600 F
1,500 1,400 r
1,200 r
1’000 1 1 1 1 1 1 1 1000 L
RTINS RSN NN 555555555555585
Q Q N N N Q N N S ® S N A & & @ S N o F © &
& o N’ % 0 0% & © O 4 4 © ©9 ©9 © 4 4 0 9 © o
SN LA I IR S\ 2 d O ® ® I T ITITITIT o DD
Vv Vv v Vv v v v NN NN NN NN NN AN A A
O O O O O O O O O O O 9 o o
N & & § § ] & & & & &«
AR R 2RVF I, FHRIERHT BT FAERF: Wind, FFIRIERA AT

BEAFLTH, FIRRLTH, E 8 288, AE%BRESN 186757
wh, IRILTFIE 2.27%; 4 BT TEH 82.47%, 3T 6.01pct.
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7 B 4R

A A4 B %A I TR T H 6.01pct

43

AR 2B bBEHFFLTE 2.27%

& 42

o 22 2 1 21/80/5202
w & 3 1 2uso/se0e
|, N 1 z1/z0/520¢
~, S R 1 aurtiveoe
7o T @ 1 218020z
< B = S 1 z1/50/v202
1, < o S ) 1 21/20/vz0z
%, ¥ G — 1 e1rt/eeoe
—_ “ s s L 4 21/80/€202
S N I IR ¥ ¥ { zu/so/ezoe
S 1., N e X g3 1 2Le0/Ee0e
= v, = > S 4 A g R 1 2uttzeoz
A e |w K R4 4 R X 1 21/80/220¢
_ 2 |x WK TS 1 21s0ee0r |
#- 14, @ % w o= & 2 1 2U20fee0e |59 fo)
H 9. ) e o LGS 1 CUTI/TE0C | u :
- %, |3 W K T W 1 CUB0Me0E | R
S s - -8 o M : 4 ¢L/s0/1e0e |’
T 1% H o W 0 N e .an & {ateomeor |H o *
® 2, ) T I {zimoeoe |2 S| R
% |2 4 %O D o B 1 ausoocoe [ 5| &
1o, | f dzxs @ | Seoosos |5 | 7
n, B RO R W 1anuete |£ K| &
o, |5 2 KT E = { 2180810z |= ||
@ o ¥
L A I . £ 28 FK {eusomlt0z | .. Ao -
c e © o © e o o < 19 e . _ TT20BT0 | By
EIIEIIREEELR 9 ; pid A,MLN.%,: % K| w
S 3B IR SE3 9%, H W 8 o £ K W 8888838383888 ‘
N :IM\% <F POLHOMOLOMmO g w.w _.._A
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] - . 1 61/80/5202 >
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1 oefeuvene ®ORQ LK ] QH5Yese H
1 ozrBormzoz € R0 1 QHEbrede
B S 1 61/80/7¢0¢ W
1 0219017202 ® & 5o 1 61/50/v20¢ 4
| e g w5 ek | =
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" 4 02/60/0202 = 8 :
) i S 1 61/20/060¢ |1
02/90/0202 | - ]
- | W GL/TL/ELI0C |-
4 02/€0/0¢0¢ | = 1 61/80/6T02
1 02/21/6T02 | Ci§ 1 6I/S0/6100 | ¢
1 02/60/6102 | = & 1 61/20/610¢ |2
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AR wind, FFIRIEFA AT
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27 FRIEH

7 B 4R

3.4, WK, AKABRBAIR ) RIF
FERFEEBAFIL LR, RE B8 280, HIB-B-LHENEN 1297 TIE

=4, WLk 041 T/E
=4, FH LK 023 T/E

B4, Ki@A 3.28%; HIK-B-Eihih£2A 869 T/E
A, SRMEA 2.66%; -4 KK AL

%% 9.84 T/

FTEH, F K 121 /TS5, #MEH 14.03%.
E48: A FEEIE-shk-LhEMN £ LK

BA7: FEEBBAIFIL LK (L/EEH)

— IR —— IR
W IH- - R R A

120
100
80
60
40
20
0 N N I T N T T T O Y

DN THININHIN I O)
OOOOOOOOOOOOOOOOOOOOOOOOOOOO

HNLDOOHC\ILDCOH(\ILDCDHC\ILDOOHC\ILDOOHNLDOOHC\ILDOO
o0 o0 OO0

.~

OOOOOOO OO o0 O O
ANANAIAIAIAIAIAIAIAIANAIAIAIAN AN AN AN AN

TR IE-Bu- T BA £ (L)

120 ¢
100 t
80
60
40 |
20 L e
0 o = N

/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

TR R Wind, 41K, FRIE R 5 PT

B49: KB if kR IE-tha-Zhmh £ Lk

TR R Wind, 415, FFIRIE RS AT

50 ARFEFEB-B-RAIME LR

F R FOR- V- E A £ ()

100
80
60
40 ¢
20

0

1 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

2019 2020
- = =2023 2024 2025

2021 =— 2022

¥R B R R AN £ ()

100
80 r
60 r
40
20 F
0 L . . . . . . ! . .
11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021 2022
- = =2023 2024 2025

A RR: Wind, 15, FFIRIERTF I

FTHE R Wind, 247k, TR IE R

ARFHBAIFL LK, BE 8 A 28 B, AKMMH-tbm-RAM LA 64.46
AIEEH, T LK 088 L/E &4, Kigh 1.38%.

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

B51: AERIKFBAFL LK 1.38% (TL/EEH)

473k B
B52: YaTHKEHEBA RN IKT 2024 SFRHAKF

— R - R AR A AR B k- R IR 2 ()

250 ~

200 -

150 A

100 A

50

1 2/1 31 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 202] e— 2022
VOO DDNDHHDHODDD A AANNNNNNN O < < <FLOLOLO
A i NN NN N NN NN N NN AN NN NN
elelelelolelelelololelolololelololelolololelololelololelelele] - = =2023 2024 2025
NNRNNNNNNNNNNNNNNNNNNNANANRQQNS
FARR R Wind, 41550, FFIRIERA AT HAERR: Wind, 615, FFIRIE R AT

35, AIM Bk LT oAb HEIRIZ
R2: FIAHM LT S BRI

EARD  EERA o A A (07
2025/8/29 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/29
601865.SH @ E 4 416 27.6 10.1 10.7 15.1 41.3 39.0 1.9
000012.572 B A 146 16.6 2.7 29 8.8 547 5.7 1.1
600876.SH & lraz 5 70 3.9 -6.1 -0.9 17.7 -11.4 -77.0 1.8
600586.SH & s A4 69 4.6 0.6 2.3 14.9 115.0 30.4 1.2
601636.SH #EE%EH 170 175 7.2 8.2 9.7 23.6 20.8 1.3

HAER R Wind. FTRIE R TP

o BRI AHBN R A FRGERTLAT, A AAHA R A A T Wind —HKH
4 BIBHEMR: RBEYTHNKER, 9T RERK
5

4.1, RBHEY T HNH XN, )T RERXFE

ABAY T HBRANFA, AT RETPARK. AB BN LARLEHLLY T HH
EAAA, ZHTALE—M. BAAK, Sk H 0, WEmabit,
BE KA, BRPEANTRETAY, EAHFAREST, RERENAR HAT
TGRS R, B A LR, S E T ARG, SR SN
#RBEAALEIT, BA RV AMY > 5o IRRM o T Ask 2400tex FAEL IR
3300-4000 7/=a(ANA1) A EF), Kk 2400texSMC 23R 4400-5000 7T/wk, ok
2400tex 5 414y 4 5400-6500 T/#k, Fa% 2400tex 4 &M £ 4400-5300 T/k, £
A% 2400tex #At4r 3R 4200-5300 7T/ek, K4k 2000tex ## A 4 (H@ %)M 4100-
4400 T/oko B RBMNAERA £ F, FIFRAA R EZ

BT YT HRAEAR, BRWRBEM. ARLTYHFTHEIR~ K GI5 &)
WHAZEAT, AT ARG, AR RS, TP HKFYh, E2PE T &
0T GIS BREN R A B, @ik~ HRZRE RS, BRREMN, B

i 4l B B G H A9 4E S A ik R 16 /21



27 FRIES

T B4R

WA B —F LR TR, AAERSEWmE, Lam e d KEET, 44 G75

rAe KA FAALIE 1T,

£ Tik

B53: KB KGR Lam 2400tex ERELEY ML
¥

FMHERREH T AFEFLY G75 £AIRMN 8300-9200
Tl %, B E—RBMNEAFET7628 ©-F HIRM4E4F 3.6-4.2 TIARF,

LR

B54: A P EBTAHARY 2400tex M4 2R L #-F

4% 2400tex 8 48, 5 3 4 (7./ok)

Q Q Q Q Q Q Q Q
N N N N N N ™ N
& & ¢ ¢
> N VAR
) 5 >
KAy

o 44 BZ £ 2400tex (7T./wb.)

10000 -
9000 |-
8000 | jJ
7000 f ————————
6000
A A A A

A\ A\
2 \2 \2
N \Q\\ \Q\\ \Q\\ \Q\\ \Q\\
S PP P
Vv Vv Vv

)
RER VS

OC+ H

BAFEFRR: AT FFIRIE AT T

B55: ABE &L SMC A& 2400tex MA&IRIL#
_g";

HABK R LRI, FIRIEFRA AT

E56: AR ®TFL G75 MM IRLE-F

10500 - SMC%HQ@MOOtex(L/%) %%g}‘G75%7}§‘(7t/"*t)
9500 |

8500 | 1

7500 | J

6500

5500 |

4500 | ’

3500 : - - : - i -

oo\q\\w“ q\@\”« Q\Q\o’,\ \Q\\m“ %\Q\o’,\ ﬁ}\q\\ﬂﬁ v\q\\fﬁ 6@\@3
R S I

—O0C% H PR
LR : 2RF M, FFIRIEAT R FAERR: 2AF . FFIRIE RS AT
4.2, HEHMIe BT A b AEE IR IE

%3: MR ETF R A{ERIZ

. . KA . _

. e s

EHRRAL  EHREAHK (o) V384 (L)

2025/8/29 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/29

605006.SH LR ILLf 51.4 1.1 -1.0 0.6 48.8 -51.9 84.4 2.0
300196.5Z K ifFHy 68.5 3.0 2.8 4.0 23.1 24.9 17.2 15
603601.SH FF-EH 60.9 0.4 0.3 11 159.7 179.1 53.3 2.9
600176.SH HEHEA 624.9 30.4 245 33.2 20.5 25.5 18.8 2.0
002080.5Z TR 608.2 22.2 8.9 17.8 27.3 68.3 34.2 3.2

AR Wind, FFIRIER AT

E: AN G B AN R AEL R B F Wind —& A9

i 4ol B B SUJE @ 0945 B IR A ik A 17/21



27 FRIES

T B4R

5. HEEMMRE: BRI LT NGRS H

5.1. BRMHEMMERIZ: HEEMIEZRMHEF I REHGEH

HEEMEIERMBMAE RS, RE 2025 F 8 A 29 B, RibhikH
68.08 £ /A%, AR ik 0.86%, % 2025 FF#F#% 11.27%, R TF# 16.25%:;
A NAE A 4570 lek, JIRLAEE-F, 4% 2025 FF Lk 2.93%, Rl bk 4.58%:;
A B M4 6500 ieb, FRIL T3 1.14%, % 2025 54 F % 16.67%, Rt
Lk 0.78%; 4k @y fiAs A 13000 Tiwk, IR T # 0.38%, % 2025 454 F#%
9.09%, [Tk 14.19%.

R4 HERMBCRBRAANRER DRBEFHNSE (/b))

Fl v ik 3k 18 BRI
B3 KA A Bk (ET/AR) 68.08 0.86% -16.25% -11.27%
R 4570 0.00% 4.58% 2.93%
SBS # i i # 4350 0.00% 3.57% 0.00%
TR 6080 2.18% -13.14% -0.98%
MDI 16900 1.20% -8.15% -10.11%
Sk 7 1 B 6500 -1.14% 0.78% -16.67%
waby 13000 -0.38% -14.19% -9.09%
DI 15900 1.92% 18.66% 21.37%
T % 7 4 PP 7773 0.16% -4.63% -4.04%
# % & T HDPE 7886 0.11% -2.39% -6.01%
A TR A BB F) 1k 8000 0.00% 0.00% 0.00%
(HPEG % %)
FE A ) T R P B 9830 -0.30% -33.98% -21.86%
(MMA)

F AR Wind, FFIRIEFAT I

5.2 H ® MM B b 45 4E IR 97
£5: 8 %R b A SR I

ARG AR o B ()

2025/8/29  2023A 2024A 2025E 2023A 2024A 2025E
002271.SZ  ZJ7FiML 281 22.7 1.1 203 12.4 259.6 13.8
300737.8Z  FHF A 57 -3.38 0.4 2.1 -16.97 130.2 27.0
000786.SZ  bErist 451 35.2 36.5 40.4 12.8 12.4 11.2
603737.5H =ik} 359 1.7 33 10.4 206.9 108.8 345
002791.8Z EHiH 4 79 3.2 0.9 0.6 24.2 87.3 130.9
002372.5Z HHE#M 172 14.3 9.5 8.5 12.3 18.4 20.6

AR Wind. FFIRIEFAI TP

E: RAFT@®I, B AE, ZRK., AZM BTN R QT IRIERT LI, KRS BTN AAEEY R A T Wind —2

6. A&RT

BRI R T AT
i 4l B B G H A9 4E S A ik R 18/21
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T B4R

JR A A A LR R

P 3 AE R R Bt R S BT R
B Atk skt R B

B iR e R e ¥ 38R )

A BT e DR IHR o

i 4l B B G H A9 4E S A ik R 19/21



27 FRIEH

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMZ, FFRIEFIFRZ LM RCERARS (P HRIE), Bl NP6 ik ey R L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

T B4R

P HATIFARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
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 BEARGHEST T LR LA AERAEGFER

R Z2 TR R A

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

P (Neutral) ot At % & LA — 5%~ +5%Z 8] Fh ;

B it AR 55 T 77 % & I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
ATRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
Fik: WHATEAVURE DG 6~12 A A, EAMA TR ERS KRR, LP ARAERHN P
R 300 454k, BATAEIEABAIM. MM EIHH MR GRS IEAREY) R AT A4 (4t
LT A EARAY ) . EARA RIS AN ARE 500 RN K F AR AN . RAVERAREE, REHEAF AR AT
B 691 B K E BRI BATE . RAVR A RANIFRAR R, A TRA WAL T EZ B BTHFEARFT T HIEAY
FERIBGET/ANAGERERL, oS i3 UR i E X B R E, BAEZ R E%ERS, UEREL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .

i 4l B B G H A9 4E S A ik R 20/21



27 FRIEH

HEE Y

FRIEFRBED AR NS R EF HIERAMAE X ZIEREETINMN, CREEIERZTERLFTA,

AREBEFTF RIERIA A RS QAT AR “ANE") GHMINAAEZF OATEAR “EP7) EH. And
FEBBERAKBARERALAZF . ARERREZELFRIEAZF G, BTRALREM, RAEFRILAR
PAREZE IR, B AFIEFRIEAE P, #ANERIF Rk,
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 . AREATEAG T, BN AMER R B AN 5] T A ARE L B a9 FIBF, AIRE TR 691IE R KA T AREY
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 ARETHIRORT ARG TRRESAHNEF, FHMREF RAEREN. KADIRFARRIRELSFE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
KU, AR (FHLE) BRI FTRME . BEMFLT, KIREFE L RPTERRLG F L F R RIHETA
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 B A EF R T AITREET NS, 8 X5 FIEABRTKERE P IIEARTMEGDH
& 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 BRI RN T B PAE A HAE, 442 R 5569 N E R R AR S
QAT S, B E AT AR 2 W sk 6 o R A,

FRIEREFEAFOFATTAE, BRARFFAARETRGIERRETIERAL S, K ARE T RGN )R
BREPREOIERTRTLSFERNGRS R LS L, FRIEATRSARESRGNNZ A FELFXF,
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, RFRGREEATHAN, ROEATIRAC RN ) JRAE H AL T K4E Ao PP AREF RO BAR. IR
ARICRARITI A RN ) AR, TR B ARITRAR I,

T B4R

FF IR IEFBT TP

L& el

Hapk: EATHAFR YL KIELITE8TERF LI 15 uk: FINT 448 X £ W 352030F LA L P15
#3E 45 &

BR%%: 200120 BR %% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

oy % 4

Hohb: LT EIRE G AT KA18F5 2K KB C2EIE  Hht: BT G X4 Lk1FHTZ I IBESE
% 100044 R4 : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 21/21



