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® FIME: MBBERNLEDS, EhRed o REAAREHTALELE

AR BB LR E . RS EH, BE 20254 8 A 22 B, 2EAEHH
13.73 T/, BFI+0.04 T/AF, BH-6.51 T/AT . #E 2025 F 8 A 21
H, RaH AL BT 12798 2/, AR 016 /K, FH+1.25
NITIR, 150kg fesg 3 120kg AR M 036 /AT (BIR+0.08 T/AT)
2025 % 8 A 1020 BHAT—F SRR 2T R £ 1.19%, 3R+0.37pet,
BlEb-1.96pct, —H 424 F A& 46.8%, ¥£tt-1.9 pct, Fltb-10.4pcte 8 A 21 H

CEmar— Ly Fe, 2
J& AT TS AR B AR K = A —AT Lk ]
RY 2025.8.17

{8 A USDA K=&+ Liflhik
A, kK#EEE, THKE, E£2F
—AT Ak EAPRED -2025.8.15

(CHBT AFH 7 ABNKRERAR
B, BT MR EL—4T 0k E R R

R EF A B FHBBILNBEE 611 AT, HTUHATFRE P 2 &% ALK
ko BAEMEEENERT 8 A 25 B et A 1 ok, T 8 A 26-29 H#f4
B 1.9 Fek, WKEBEEMEE LK, SBmaTRE. KEHESHESHR
ARARE, ARAMBSEZHTIT, BMHF—R ETEI TR,

R BB HMALHE, TEREBNARHEFTAEL. BEXEE,

) -2025.8.14

2025 F 7 AR BEHESBH 25 130 0ET, yoy-3.85%, mom+13.35%,
o ¥4 3.92 £ Ukg, FIDMRETR, Ho® 331 ek, mom+14.82%. EAR T
@, %27 BEERET 8 A 2024 BAEN, HECHRBF AL “HITHFRL” &
), BIFLERFILEIR, KE 202558420 8 18 &, WFRWATH
Z GMV £ 200 77, RBLEK 50%, ERFEHLB LT L, BAEHR S
Faw AL,

® FME: ARBKZIH/AMGKE, RHkRBRIELTHSERNL
EABHBEE BRI 2025H2 BHF E47, AHBREFHAGRKE, if
e MR, BARA. EZRM. R, REAWTF,
MHBREATHXEREETERAN, BB ERLLENK. 5. HRE
. #AL2F,

HEABRERAREL, RUPRBRBRLIHEERL. EF: REZEH,
bR R

® KRATHAA (8.18-8.22) :RLFHHFHKAE 023N F 54

A EIEAE# bk 3.49%, RFEH LK 3.72%, SmkE 023 AE N E. T
WMIRKRA, BARBEKEMK. NMERA, PHELEYD (+19.18%) . BHF &
(+18.03%) ST &4 (+16.91%) ARk,

® KMk IZ (8.18-8.22) KB4 W F R ®Mi IRk L3k

8 A 22 BABEII=TAEEAMA 13.73 Tkg, B LA T#H 0.03 T/kg: 1F#¥%
A 2778 kg, B ERA T 1.09 Tkg; A% AHN 17.94 T/kg, B EAE-0.11
Tkge 8 A 22 BEALM A 4.1:1. A% ARk FIE 33.95 Tk, FH+5.10
T3k s SPTAATHE K 3 A)8-151.8 T/k, FR+5.25 T/ko

O NeRT: RUEFTI, HERGLIKE, VR RAHTHSE,
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RAkdk &
B X
1. BAE: KEIHEHEN LRE, EARSH T ZE RH R BT ADIEL e 3
2. AME: ARBETZHARKE, RUPRETIEA T TR et 4
3. KBETHEI (8.18-822) 1 RILI B K IE 0.23 A 2 oottt n ettt 5
4, ABEETEHE (8.18-8.22) : 2025F 8 A 25 H P B LA B PIAUAE 1 T (oo 6
5. AFEMAEIIZ (8.18-822) 1 A PIE R T SMAEIREE K oottt 7
L I i TSRS PRSP 10
T B B ettt ettt ettt ettt ettt ettt et et et en e n et ee e n e 11
Fo T 0 -y TSR TRTITRO 11
B & B

I I N R o <X o VOO 3
Bl 2: A BT BT 2024 F B (7 k) oottt ettt ettt ettt ettt ettt 3
AN TR 0 A /U o G € o TSP 3
Bt BRI D CTh ) oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt en et 3
Bl 5: A A, AT B B 2 B A B E K oottt ettt ettt ettt ettt et ettt ettt et ettt ettt 4
Bl 6: A AZAFIFIE 46.8%, FlIREE I T I oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt en et 4
B 7: 2025 7 A RE BB St T B B IR EEA13.35% croveeeeeeeeeeeeeeeeeeee ettt et et et et ettt et et ee e s es et et et et et eseseee ettt et et et e eneneeees 4
B 8: 2025F 7 A RIE A Tt T B IR EEAT4.82% covovoeeeeeeeeeeeeeeee e ettt ettt et et e ettt ettt et et et et et et e e e e et et et et e 4
Bl O: ARJRALFEEL E TR 3.72% (20) oooooeeeeeeeee oot oot e et et et e e et et et et e s et et et e et et et et et et et et eseee et ee et et et et et eseseneen e et et et et et eseneneeeen 5
Bl 10: A8 R L3S B30 B K 25 0,23 AN B 2 B ettt ettt ettt ettt et et et et ettt et ettt ettt et et et ettt ettt et 6
Bl 11: AR JE B FRTE AR IETE TE K (20)  oeereeeeeee oot eeeee e e ettt ettt ettt e ettt e et et e sttt e et et et e st et et ettt ettt en et 6
B 12 AR D o Tl A B A I EE T B oottt ettt ettt et et et et ettt et ettt et ettt e e et et et et et ettt ettt ettt ettt 8
B 13: AT AT B B FRAITHIREL LK oottt et ettt ettt ettt et ettt ettt ettt ettt ettt 8
Bl 14 R A 0 2 IR A T oottt ettt ettt ettt ettt ettt ettt et et et et et ettt et et et et 8
Bl 15: AT R F 7 R IREE TR oot ettt ettt et ettt ettt et et et et et et et et et ete et et et et et et aseseseen e et et et et et e eneneeees 8
Bl 161 2R B 3 00 B A A IR B T oottt ettt ettt ettt ettt e ettt ettt e ettt ettt ettt ettt en et 8
B 17: 8 1 7 B A I AE IREL LK oottt ettt ettt e ettt e ettt e st et et e etee st ee et e et et ettt et ee et e et en et 9
A R R AR =3 7 N o OO PP R TRRURT TSP 9
Bl 200 8 A 21 H TS AR IR EL T IE oot eee et e ettt e et e sttt et et et et et e et ee ettt ettt ettt ee et 9
Bl 21: 2R B R G 8 A IR EE T oottt ettt ettt ettt ettt e et ettt ettt 10
Bl 22: AR B AR B 2 AN IR EE T oottt ettt ettt ettt ettt e et ettt ettt 10
B 23: KJENYBOTIL FHEIREE T IE (D) oottt ettt ettt ettt ettt 10
B 24: AT AQHILFLNIREE EFE CIUIBE) oottt ettt ettt ettt ettt ee e e e et en e 10
Bl 25: 20254 7 A PIHBE T B .00 T7 BE oo et et s et et et e et e et en et et e et ettt e ettt n et et 11
B 26: 2025 F 7 A B PIHE T B 1.90 T5 5 oottt ettt ettt ettt et ettt ettt ettt n e ettt 11
B 27: 2025F 6 F A E T AAFAFE 2B A 2767 T7 ™ oo eeeeeeeeee ettt et e ettt ettt ettt en s 11
Z1l: RUAEFRSEWEHESL: PEAN, BT L. ST RBATE et 6
F 2t R P R S AE IR EG LK oottt ettt ettt ettt et 7
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1. AAR: KEEEHN LRSS, B o R EAH

ERALEE

A BB LR B . #AEEH, RE 2025F 8 A 22 B, 2HAKAN
13.73 /A, FIRIA0.04 TN, R-6.51 T/AF. #E 20255 8 A 21 8,
RMBARRERK BT 12798 AF/k, AR 0.16 AF/k, RL+1.25 ~F/k,
150kg M % 120kg 7 m M 0.36 T/ (BZR+0.08 T/AF) o 2025 F 8 A
10-20 B4k —F SRR E @t £ 1.19%, 3R+0.37pct, Flrb-1.96pct, —
FRAFNE 46.8%, FF-1.9 pet, B-104pcte 8 A 21 B R &£ E LB F5
HARMIRE 611 AT, ¥ TR P RAB N MBI B REEENEH
T 8 A 25 Btk 1 vk, T 8 H 2629 HAHEHE N 1.9 7ok, AcihBhifsk
MWK, EmaTRE. KEHEFREFRERRLE, BN — T2
o

B1: 8 AT a)BMITAELAEGT/AT) B2: 2HEFEHT 2024 FRAA (FK)
29 34
27
. 29 |
23 24 L
21 :
o 19
17 J 14 |
15 " o |
13
11 4
Nad X DO 0NN DO D D N A DO LN 95N DB NS
VTP AT & NG P VI PP A & PP PN
—— 2022 ——2023 2024 —2025 —— 2022 ——2023 2024 ——2025
MR R AEH . TFRIEET AT HAEFR: R ALEH . TFRIEET AT
B3: AR EEETHEALRZ (AF/K) B4: wReem 22y (T/2F)
140 2.0 30
15
135 e 25
130 05 20
0.0
1 15
125 -0.5
-1.0 J 10
120 A P A N
RRNY
AR
SIS arre e il nt i s cifcs
> A&7 A
P LL L R E () ——— 120kg RIS (5 )
—— 2021 —=— 2022 2023 —— 2024 ——2025 —— 150kgIE A A ()
HAERR: AL FRIERT AT HABRR: REEN . TTRIEEA AT
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27 FRIEH

i B 4R

B5: —HFAZHEMR, FTL_F LR ERK

B6: —HAZSAAE 46.8%, FIIRILHTH

23M6T1
23M7T2
23M8T3
23M10T1
23M11T2
23M12T3

24M2T1

24M3T3

10%

8%

6%

4%

2%

0%
A ANMcANMAM AN A AN MANMcdA M AN AN AMO AN A
EFEEEEERERERERE FEREEEREREEREREREREREERE B E
LDO~®OOdAd NS IO © ® OCROOATNNMODON®O o N S O ©
>S=>=>>3Jd2D=2=2=2=2== ===22dd=>2=>2=2=>2=>2>22d=2=2=>2=>==
SSSTSST=S==S5 bbb o HOHMm=2=2=2FIIISTIT=SSGobobbbb
NdANFFIANN NNNDZOEDHAINANANANT I NN NN NN

ZH SRR E

HAFERR: BAEEW, TFIRIERTT AT

B7: 20255 7 A RBEZHE & EH 025X L+13.35%

RIFERR: BEFW, TTIRIERAT AN

EHRBB SRR HE, TERBREHWFHEFTALE., HBEHEXLEE,
2025 F 7 ARERBRHH DL 130 £, yoy-3.85%, mom+13.35%, Ho
FH 3.92 £a/kg, FHETR, Ho$ 331 Fek, momt+14.82%. EAH @,
$ 27T BEERET 8 A 2024 A, HECHREF AAL “H £iFskiz” Fa, #H
FRERFF IR, ME 2025F 8 A 20 B 18 &, RFRMMT #Z GMV T4k
2007, FIHLEK 50%, ERMERLAA L, BRNEHRSHEFHTAULEEL,

E8: 2025 7 A KB EZMHA &Y 0 EIRL+14.82%

2.00
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1.00
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0.00

A E 02 (L&)

’

i

il
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2023-03
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03
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2024-05 =

1 80% 400 ¢ 1 5.50
1 60% 350
3.00 f 5.00
I 1 40% 250 |
viull 20% 2.00 450
0% 150
1.00 4.00
-20% 0.50
_40% 0.00 iENEMENENENENEMNMENENESENENENEIn 3.50
M IO M~ O 4 1 M WO M~ A - M LW N~
i S T NGl L70 999999999 43399009
~ O oA M O I~ OHO MmO oOOS I T T T T WO
O O +H OO O o AN AN AN AN A NN NN NN NN NN
T T T g QRRIIIIIIIIKLLRR
AN AN AN AN AN NN
O O O O O O O .
NN NN YR Sh g (Fek, Ak)
mom yoy —_— A (Ekg, i)

IR K : Wind, FFRIEFRFF AT

IR R : Wind, FFIRIEFRFF AT

:2\ }%a jqﬂa;giu:

FERL

A% RABER GRS 2025H2 BH KL LT, ARBRFEYRKE,
EA&E, MR EREARLATFHMEASOFFHE, 2025H2 BI A% LE. K
%@, 2025H2CPI R TR B KA, BEEERBLTEHEZIRE, FEEFR.
RS L ERIAE TR A ARYS, RN L. BB TEEFERE,
T EAEE KB, BRI, EZ R, KGR, REEAMF.

H: BATH A8 FERAE, BB HETRIEME. BATE, 2023 F
KB E FERAZE 140 HiLL, FERAE 322 Lok, HHAEH EXRET

ABBAEBHAFRKE, EHREERELEH

S ob A E B G B 64T B FE e R A R
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FEEE 86%, HHENEKARZKRIAS LB DR, BRNAHEZAELE.
@, TR, BEFAATLARK AR AAS, FNEEERER EEAEH
Kk, MAGHF LML, MitEMARESE KIS AR L, HEARY: B
RA. HAELE,

HEARNFLAY BRE, BRASTH. 2024 F 1 A 18 B, REFAHR
€2023 FRUHBEAREDZAIEBREFTE (2) ), 2AHLRER, XD
BRERES B RERIES, #RFRATREBLRTG T E, TRLRELHFEREA
TH, HEEEHEARBREFGRALR; BAERERFTARKRL K S LE S
Ak KA @A RS ETE A

FERAEFALESRBERANFL, OBKLEREMESN, F K%, GRHHA
Bmk, 20142024 FHREFEA LT EAHF HLdH 19.6%RF £ 26.3%, 2024
FREGNAGEESIL 8646 LR, FIH+2.57%. #435%, 2024 445 £ B G574
RAP R £ &1k 150 7 BHL L, 12 2024 5F 11 A AREINEG R BRI FA S0
PEEBBKELS, BRGRNOELRPIHIARAGERAZ R, fHE—IKLE
KERERRE. FRILEFRRKFED

BRABBOXBEL, EVHREERERZHERFERL. 2024 504 K H
% AL 3002 12, RIH+7.5%, Fit 2025-2027 £ AL s AR 4 10% 4 L
BREHIE, 2025 F P EEMR DT HIEA LT 600 CAK T, 2025-2028 <5
b E R R ST HIAE CAGR & 9.64%. BRARMEH T AEATREML, LEH
PHRAFEAR, SRR oit o X568 2,8, BRELEHESLERNL, 4E
HAR: EREM . P RBEAD . RFEA

3. ARTHEA (8.18-822) : KeWHmAE 023 /NF o5

B EEFSE B K 3.49%, RAIEHK EFK 3.72%, AL 0234 AE S L. T
W KA, BIRAMBEANK. NMRA, PIRAEW (+19.18%) . BH T &
(+18.03%) . ST =& (+16.91%) AA#k.

B9: KRARLIH LK 3.72% (%)

12
10

o N OB~ O

@ % & o H A
2 F & H %

AR OR A2 B # L 2 5 B K WM X E OHF K E OB B

¥ R K & KB R L I oM K L R R &% @ R & 7B R R
WO 4 O F M # &k & R &k % B Rk & 3 =
% & # T # ¥ & B K % B WA B 4

$ AR KR/ Wind, FIRIERFT AT
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B10: KAEARLIEHIEHRAE 02340 THE

A11

: ARFRAMRERBEKR (%)

6000 - 60
5.0
5000 40
4000 3.0
3000 2.0
2000 10
1000 0.0
o 1 1 1 1 1 1 1 1 1 1 1 1 _1l0 -
LN S IS S N e . 4
NSNS NN NSNS SN e LA
SN N N AR o el na
A AR AT AT AR AR AR A AR AN AR D AP o
— b —— R AR AL m K B Kk
HABR R : Wind, FFIRIE R T HAER R : Wind, FFIRIE R AT

1 REUARARKGHSL: vHRAY, BRT £, ST FHA%K

15 4% E154%
688098.SH W gt A 4 19.18% 600598.SH Kz 0.20%
600962.SH #FE 18.03% 603739.SH B4 0.20%
600265.SH ST &4 16.91% 002982.SZ A1 AT A 0.06%
603336.SH EHERH 16.01% 002505.8Z MR AR A% 0.00%
000972.8Z X Y3 14.93% 000048.SZ wEEER 0.00%
002714.8Z MR Ay 9.29% 002746.SZ By 35 % A -0.31%
600737.SH o 7.49% 002772.SZ AXSEE -0.48%
300511.SZ TH A4 7.09% 002852.SZ iHiE 4 -0.84%
600257.SH K REAY 6.30% 002458.SZ B -0.88%
300175.8Z B SRR AY 5.50% 002234.8Z R Fe &4 -1.65%
300673.SZ TR REAY 5.34% 000911.SZ BT AR L -1.76%
001222.8Z BRI 4.85% 300761.SZ ARy -1.84%
300871.SZ CEYX 4.62% 002688.SZ &7 & 4 -2.68%
600371.SH 7 e iR 4.41% 002321.SZ B R Ak -3.33%
002311.SZ BRER 4.41% 300967.SZ %78 A% A -5.25%

FAERF: Wind, FFRIEFRFLAH; E: HE2025F8 A 221

4, AXRREAEL R¥HE (8.18-8.22) :

B R M RS 1 75 ek

20255 8 F 25 B o 265 & R M PKAE 1 ek,

2025 % 8 A 25 H &4k

2025 48 A 21 B, H£HH

HERASREEP L@, 8 A 25 8 8:30-16:30 @ iL 455 B R Lt lkdit 1 7ok
HHER, SAANE N5, IVISEAKRA, #300%/F89H. 2500F
RIGAEFHGER T S EFERIAL, 8§ A 22 8 17:00 AT4# 1010 T/ s AKiEE 5
F4 %, FNELRZAA 3000 vbo MG 60 B AT ANE, AKbgd it A s
3 G at. Te&Eblk %, MEANEFA &ESKERF, &

T, B&

p o

. HKER
R A

S ob A E B G B 64T B FE e R A R
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Tk B4R

BR¥TFUEHRFREPRABABESIE, 8, A TEERALEK, HEED
MARmEE, mZATH R B REAR HAE, AT G e A AT e, AR A R E R,
FEERRERELLEN, LD L2EFHERLNBKE 6:1 AT, %8B (LEBUF
A Gk &R T ALE] BOFHE AT RN TAEE) e, EANZZMERNE, A
1Rt AT 9 FARIEAT, HMERKEKERGAR A XA R T R & %A 34
WAk,

RRAZRE SN 7 A LT WA G ETF3H R
1%1&,&6HL%LWMi%@ﬁ%%ﬁ%@ﬁ%%%i%%%oé%%%,7
A M A& 550k 2024 5 7 A & 7.6%, 124751k 2022 F 3 A AL 18.8%.

AR 4R FR” M4 IR

=3
/\/EQ\DD

o T A, FEBERRELER

AR # %3z (8.18-8.22)
L3k

SN

&2: AR+TAFR”BMBIRL LI

WEANK A

) EZ 974 ) 2974

& BN GL/AR) 13.73 -0.22% 13.76 0.36% 13.71 -4.33%
EX TR L/ 27.78 -3.78% 28.87 -5.03% 30.40 -1.65%
A B ANE: AE AR (/) 33.95 17.68% 28.85 -36.07% 4513 2.92%
A BRI AVE: SRR (L/3k) -151.80 3.34% -157.05 -17.08% -134.14 -14.87%
8 A& (/W) 3.58 0.00% 3.58 14.38% 3.13 21.79%
. 2N (T/ATT) 7.33 1.81% 7.20 0.84% 7.14 4.54%
28 %EAE (T/R) 1.73 67.96% 1.03 66.13% 0.62 244.19%
LARA G FFAA)E (L/R) 0.83 0.00% 0.83 118.42% 0.38 311.11%
s TR Wik B MAE (GL/AT) 12.60 0.00% 12.60 -0.40% 12.65 11.45%
4+ K FRMAE (/AR 69.85 0.16% 69.74 0.03% 69.72 -0.04%
F o GL/AT) 16.64 -0.30% 16.69 0.24% 16.65 -0.30%
K S B BN (GL/AIT) 31.00 -3.13% 32.00 -5.88% 34.00 -5.56%
stEFAE (TL/ AT 27.00 -3.57% 28.00 -1.75% 28.50 -1.72%
ERBEMAE (/o) 2157.00 -1.60% 2192.00 -2.88% 2257.00 -1.70%
XERES | 2RMTNE Gu/h) 3094.00 -1.37% 3137.00 3.19% 3040.00 0.33%
ICE11 F#EIA T Ma& (E5/4) 16.44 -0.18% 16.47 1.67% 16.20 -0.49%
HRAIAER R4 (/) 5670.00 0.11% 5664.00 1.63% 5573.00 -2.18%
$ AR Wind, FFIRIEFRFF P
E: FENMHIERIE R LERFATHLER, REMFRTALTHR, RELFATLES

A 8 A 22 HAESN=ZAERKANMHA 13.73 Tkg, B ERA T 0.03 T
/kg: AFHEHMH 2778 Tkg, B ERT# 1.09 Tkg: @ FRAHM 17.94 Tkg, &
LEA-0.11 T/kge 8 A 22 BEAMNHA 4.1:1. A% A FK¥HF)IE 33.95 T/k, *Fik
+5.10 T/3k s SATRE SR AVE-151.8 Tk, EREE+5.25 /Ko

i Sl B I G M 09 4E B IR B A ik A B
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3

1600

F13: AR4A% % acAlERk Bk

50

A12: KRS AEBMMEIFL TR

1200
800
400

-400

-800

62-10-6202
§2-70-6202
62-10-6202
je
S2-0T-4202
We 3
§2-L0V202 g
=
SZ-¥0-7202 M bl
STT0V20Z &

S2-0T-€202 Hm ﬁ ;

S2-10-6207 = #
S2-v0-£202 _ _
2-10-€202

' G¢-0T-¢20¢

G¢-10-G¢0¢
G¢-90-G¢0¢
G¢-€0-G¢0¢
G¢-10-G¢0¢
G¢-11-v¢02
G¢-60-7¢0¢
G¢-10-¥¢0¢
G¢-90-7¢0¢
G¢-€0-v¢0¢
G¢-10-¢02
G¢-T11-€¢0¢
G¢-60-€¢02
G¢-10-€¢0¢

18 (TN

A (TINF)
HAER R WRFeif, FFIRIEFRIT AT

- S}

12
10

W ©O© < N O

' §¢-10-G20¢
G¢-€0-G¢0¢
G¢-11-v¢0¢
G¢-10-7¢0¢
G¢-€0-7¢0¢
G¢-T1-€¢0¢
G¢-10-€¢0¢
G¢-€0-€¢0¢
G¢-T1-¢c0¢
G¢-10-¢c0¢

H AR : Wind, %ﬁiﬁﬁ%%ﬁfr
ORAS: KEBGHMN 3.58 T/, FLFF, 280 733 T/IAT, Fik
15 ARES > XAHM3RL L3

+1.81%; £® A&7 A1 1.73 T/H, FH+0.70 T/,

N < O N 4 O

-1
-1
-2

B14: KEABHAHNFEF

G¢-10-G¢0¢
G¢-50-G¢0¢
G¢-€0-G¢0¢
G¢-10-G¢0¢2
G¢-TT-v¢0¢
G¢-60-7¢0¢
G¢-L0-v¢02
G¢-50-7¢0¢
G¢-€0-v¢0¢
G¢-10-¥¢0¢
G¢-T11-€¢0¢
G¢-60-€¢0¢
G¢-L0-€¢0¢2

— 2 FXPHN (TN, i)

$ AR R Wind, FFIRIE R AT

EFRAB: 8 A 22 B PN 12.60 T/, FLHF,

B16: ARAFXRABNEIFLEF

w0 G A I (LI, Ad)

5 A RAT G FRIAANE (LW, A)

— B H M (TR, &)

F AR R Wind. FFIRIERAF AT

G¢-10-G¢0¢
G¢-90-G¢0¢2
G¢-50-G¢0¢
G¢-70-G¢02
G¢-€0-G¢0¢
G¢-20-G¢0¢
G¢-10-G¢0¢
G¢-¢T-v¢0¢
G¢-TT-v¢0¢
G¢-0T-7¢0¢
G¢-60-7¢0¢
G¢-80-7¢0¢
G¢-10-7¢0¢
G¢-90-7¢0¢
G¢-90-7¢0¢
G¢-70-v¢02
G¢-€0-1¢02
G¢-20-v¢0¢
G¢-T10-¥¢0¢
G¢-¢1-€¢0¢
G¢-T11-€¢0¢
G¢-0T-€¢0¢
G¢-60-€¢0¢
G¢-80-€¢0¢
G¢-10-€¢0¢

8/13

ik 2 (TN
2R: 8 A 7 HFAMM 69.85 T/, T ERE EFK 011 T/AF

FAER R : Wind, FFIRIERS AT

B AR T e ik 1 o
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100
90
80
70
60
50
40

B17: 8 A 7 B FAMAKIF L LFH

LT-10-G¢0¢
L1-¥0-G20¢2
LT-T0-G¢0¢
LT-0T-¥¢0C
LT-10-¥¢0C
LT-¥0-¥20¢2
L1-10-¥202
LT-0T-€¢0C
L1-10-€¢0C
LT-¥0-€¢02
L1-10-€20C
LT-0T-¢c0¢
L1-10-¢¢0C
LT-¥0-¢c02
L1-10-¢¢0C
LT-0T-T¢0C
L1-10-T¢0C
LT-¥0-T¢0C
L1-10-T¢0C
LT-0T-0¢0¢
L1-10-020¢2

FOEESMER (T

KER: LEZEHAE 16.64 T/, F-030%; HE#H KR4 HE, 8 A 22
H& #M4 31.00 T/~ F, 3RH-3.13%; 8 A 21 B &FH4& 27.00 T/AF, 3FRib-

R BTALR ., TTIRIERFF AT
3.57%-

17
16
15

B18: 8.8-8.15 ¥ & MR T %

HAER

81-,0-G¢0¢

81-G0-G¢0¢

8T-€0-G¢0¢

81-10-G¢0¢

8T-T1-¥¢0C

81-60-7¢0C

81-,0-¥¢0¢C

81-50-7¢0¢

81-€0-¥¢0¢C

8T-T0-¥¢0¢

8T-TT-€¢0¢

8T-60-€¢0¢

8T-L0-€¢0¢

FEMAM (TINF)

50
45
30
25

40
35

E: FeHRIEE—RA
E20: 8 A 21 B 3HFMARIFL T2

$AEFR R : Wind, FFRIEFRFF AT

E19: 8 A 22 ¥ & MR T

¥¢-10-G202
¥¢-G0-G20¢
¥¢-€0-G¢0¢
¥2-10-G¢0¢
v¢-11-¥202
¥¢-60-¥202
¥2-10-¥20¢
¥2-G0-¥20¢
¥¢-€0-¥20¢
¥¢-10-¥202
¥2-T1-€20¢
¥2-60-€¢0C
¥¢-10-€20C

G¢-10-G¢0¢
G¢-G0-G¢0¢
G¢-€0-G¢0¢
G¢-10-G¢0¢2
G¢-11-v¢0C
G¢-60-7¢0C
G¢-10-v¢0C
G¢-50-v¢0C
G¢-€0-v¢0C
G¢-10-v¢0C
G¢-11-€¢0C
G¢-60-€¢0¢
G¢-10-€¢0¢

2

2
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S G AY D)

R ARA, FFIRIERA AT

KRERES: AR KRBT ERTELMA 2157.00 Tk, BIRE-1.60%:;

AR
KA FER AN H 3094.00 TR, JEEREE-1.37%.

B T A kA B B

s B B LB 4G 13

Hagi &F & (Tl F)

HERRA, FFIRIERA AT
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i B 4R

E2l: ARERBREHLMIFIL T

E22: AEBHAMREHNIFLTR

3500
3000
2500
2000
1500
1000

5000
4500
4000
3500
3000
2500
2000
1500
1000

2015-07-25

D O 1 W W
R
[ L R T
S 2 9 9 9
© ~ 0 o O
o4 d4 d d
o O o o o
N & N & &
Jz X

&

2021-07-25
2023-07-25
2024-07-25
2025-07-25

/

& 2022-07-25

2015-07-25
2016-07-25
2017-07-25
2018-07-25
2019-07-25
2020-07-25
2021-07-25
2022-07-25
2023-07-25
2024-07-25
2025-07-25

— 2 MM T/

HAEKR IR Wind, FFIRIEFF AT

E23: A NYBOTI11 F4#83RiL T (£4/5)

HIERR

: Wind, FFRiERH5CHT

Iz

$&: NYBOTI1 54 8 A 22 HIL&MN 16.44 £49/7, FIF-0.18%. B AAEN,
B PT OB 8 A 22 BALEMN 5670.00 T/wk, B IR E+0.11%.

H24: ARABAAEEENIFL EFE (T/mk)

30.00 7500

2500 7000

20.00 6500

15.00 6000 F

10.00 r 5500

500 5000

e A R oo Lo
U SIS SV O B O IO Y RN EENEEN SN N NN AN NN NN
S983598353835 2388338831383
— B (E B A 2):NYBOT 115 48 —— BTN (ER L) QB

SRR Wind, FFIRIER A AT KRR Wind, FFIRIEFR A LT

6. TXAXKEVE

=

BABO: BELLEERIE, 202557 AKABED 9.00 Fek, FH-0.6%.
#

WA EHERLETHIE, 200557 G

=

2 1.90 77 ek, ] H-54.1%

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

10/13



FHRUE ST

27

R Yk
E25: 2025 % 7 AR AZ 2 E 9.00 7 =k E26: 2025F 7 A A2 E 1.90 7 wb
16.0 10.0
14.0 | 8.0
12.0 | '
10.0 | 6.0
8.0
6.0| 40
4.0 I 2.0
2.0
0.0 | 0.0
> A N > A N > A
AN A A R R
mEAETE (Fok) R TE (k)
KRR HEEE. FRIERHT KA HAER R BEEE . FFRIERT A

7. HAFEE

b BEA T LA, 20255 6 A 4B T LiEH =& 2767 vk, 3F6-0.1%.
B27: 20255 6 A 4B L HEETH 2767 Teb
5000 40%
4000 20%
3000
2000 0%
1000 -20%
0 -40%
AN MO OMNMNOOOOAN-TANMSTOLON~NODOOOANCTHANMS O O
SS>>55>5>SZ2229>>53>>>55>2dd2>>>5>33S
SN O NN O NI IITIIIIIIS TS =SS bibninin
989838923338 3383983338333888888
OANANANANNANANODODOANANNANANNANANNOOONNANNNN
N AN AN AN AN AN AN
A E S E (k) — 3Rtk
KRB AR T, FRIEEA R
8. RERT
FERZFTAT, HEBFSKE, DR BRIHA LS
4l B B )G & 04 I B A R O 11/13
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4% 5 9

GEAIRE T HELSHEEZAE) . GEALTHMB I HESHETRE®RIGF] GRIF) ) ©F201757A18
REXFH, HIELENZ, FRIEAIFZHRTFRGREERE AR (PHRE) , BEiti@d NP6 % ey aiR
HE AT H AR R F LT H ARG AT HCE, CSOGLBHAH . & RFIEEF LHBFTHBZIE K
THE N ACA, CSOY-EBHTH, FRUHM R, F 8RB SAE B AR P 094715 &

B2 MR T 7 PR B, HABERTE, WiFLix! RifELeT6EME5mE,

Tk B4R

oI AR

R TR B AIREABAR B ARG PR A XTI R TARA R AR ARIE, AFFRIRE P X TAAT ZAT B RAEHF AT
KRG &3 Jo KRR AT R AN AIL & 0T & AR 69 5 AT TR BGRB8 3R 1) B & @ 3657 89 & A0
AL B P RRM. ST E R ARTTIRIER D A (R 8] 6 AU E o PR AT 00 AT UT R DA A RARIEAE AR
BT =30 R E 5, Rb, LR 5 ARE T ARG HES T LRI 2A LEREGIF A

RERTFLAA

HE L]
XN (Buy) T AR 5% T 7 % & I 20% A Lk
SEEER ## (outperform) AR 5% T 7 % & I 5%~20%:
F1 (Neutral) TR AR T % K AL — 5%~ +5%Z Bl F
B it ARt 85 T &I 5% AT .
A% (overweight) TR AT Ak AG AR AR T 3% K
TRFE i (Neutral) AT 5 AR T R I AT
VRS FRATAT Ak 53 T 2R % & Ao
Kk WEATEAAIRE B B 6~12ANA A, ERAAN TSR ERR G TR ER I, P A RIS P
R 300 458, BRAERBEABENRK. FF AL BB ZAoRrAE G IEAREY) R EMRBT 4% (4
ST 4 AEARAY) | RIAOR RO ARE 500 RAAM A SRS HE A, AAVELRERIE, KRIHER AR AT
B 491 F R AR IEBAFBAT R . BAVR AR IFRAR R, R TR L E 3G BITE EARE £ BIER
REBGRTFTAANGEIRFL, e BT F a2 M AR LT 2E RO RE, #THEEAEERIRE, ARRIL
B EOUES5EE, RRAURERTIFZR RN 4.

DT AEAET 0 TR LA
AAREIT QI A T EMBIR, ARMBIRTRFESTEREAE KRR ARER N6 AP BE T & AAR
ARG LB, FEER AT S BAEF B EZNAE RS o

i 4l B B G H A9 4E S A ik R 12 /13



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,

Tk 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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