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b Ql Fr& 1bp, & ZIKE R EHKE: TRE 1.49%F LM 2bp, RIeH%K £,
o LEMtEALY, BR. RBTEMNAGHE, RATREARKRE

2025H1 B wARAT A FVEHR LT & 1.2%, B3Rk Q1L Lipet, A A,
B A AT 4 AVE B L3S 1.1%, 845 Q1 #24F 0.8pct, #1783k 4 4 7 &5 MXAD AT
WRATIEZ 5 A A-2.0%. -1.1%, MBItk ADICE 2.5pct. 5.6pet; RE 4738k
-7.9%% Q1 " K 5.9pct, HRAEF T EHE,

B B AT Q2 B A&, 2HOERS . (WA Q2 B AL 3.2%, RLF 1.1pct),
EFE2RT: (1) EERAHRBEE, Q24 L £ 1.42%, BIRAHAA 1.31%F= 1.55%,
IR T4 2bp. 1bp, WA 1.37%REF-F. T F3#%: XF LPR A% Holk
BEF0T QI EFHAN (ZMBEE), S5 8 ZIRIE 9bp, TEMF Y
BB, QQ WBMKAETITRERE. Riidm: TS &S AEHE T B, &
HEHKTLINAZEMRAHK,, BERELHFHAMAEED; Q) 2TFLFR
BB, Ql MAKSFERNEMAEE Q2 # A4 T4iT, HTMAIELKIANFSETT
BAA; 3) FEFUAEK, LA AETHE, WIEE” Zu TRAEESE
Fafd¥g, BRSBTS LT R A SANT A R T,

Q2 R BAVIE%R-79%, EM@IRby™ K 59pct, MR E|RAITEMM3mEE (5
K 6.7%3E AR, # 8 E 1.58%FLH-F), EAMNAAERY X SR T REAT
MR T ARRF A (RRFFR-22%M% M2 F), HEREEHERAREL; k
IR BT AL BRBACAH AL b AR E R A,

o FERREFAEK O SBBEE, BMOITEMERELEISE

Q2 A LBRATH &, RIE kIR LI 4RE (1. 7pct. 1.6pct), M iFFKA2 3% 78 B 1R 55
(38ik 7.5%, A 02pct), T A EZRTMBERATAS T, 2aRILT
MY K (BUHRA L) &E45A, BA. RA . RETEEERSHA 9.1%.
8.5%-. 6.7%, R4 AIHF 0.2pct. 0.4pct #= 0.7pct, W4T H R A3 1R 55,
fE90 3832 F4F 3.6%IF L T I 0.4pct. 12X HIEAE KA, it 2RI 2,
BORIRTFBHUBATAE T F RIEE RO AT N (oM B &BUR), ZIFR TR
AR RERBIE G RAT T DTRBHE, SRS LG ERRE L%,

® RREMIARFTAHME, KEH/IFESA

Q2 B ARAT R, KEER 1.49% (CGRt-2bp). 2.17% (3Rik-1bp), TR IR
P& 0.1%0 H P REITTRRFIRILIE Obp, R RIAIFILIE 2.2%, RIGHF > EME
RBRTIRRLAE ) Fmik, T Ql EMATTIT, Q2 BLAFTHEFEEE
212.0%3R b FF 3.9pct, & RITH AR BAERREMA, 2024 FHMRETHK
bR LA, M 2025 FAKR. T BiR B FAA, WEERR A
R TF L s 89 Tk &t R AR %, KA K EZERAFHAERTRAYITIR,

® BT : FHRERXNHFKEL, KARKET LA ZiHE L

Q2 BAARITE B HArE L5 8, FHRE KB, R R F R Tz, 2
AT AN, LA F IR TRV LA 4T, A TFaAmE ek,
KAVEH PERAT, THEMOERBIT. REBF. BHRRIT. LRAT. ZH 4
T RMBAT. BEREIT.

O MeT: RMBEFIERTAT, BORB KRR F
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7k RIFIRE

ME 1: 2025Q2 B LARATH =, RAAWEIRLH LA, BOTE TR THRAIRE

BLAfr BAGF KROT BRESF Re (FL|F BFSF ROF BEF Re (ALis5F BF

e P ..

2025/6 | 89%\ | 104% |:b% P02 ([ ssw | 90w [105% | 47% [ 105% | 56% @ | 91% Ee% [esw | [ 6w
202513 | 72%  73%  52%  96%  55% | 74%  76%  52%  98%  56% | 73%  89%  40%  81%  60%
2004112 | 72%  76%  4T%  90%  60% | 73%  78%  44%  89%  60% | 76%  90%  42%  81%  7.6%
202419 | 80%  92%  45%  88%  60% | 80%  94%  43%  88%  58% | 81%  94%  46%  91%  78%
2024/6 | 73%  79%  37%  94%  65% | 71%  78%  33%  93%  63% | 87%  105%  46%  9.3%  80%
202413 | 9%  112% 4%  97%  72% | 92%  114%  38%  96%  7A% | 99%  119%  51%  104%  96%
202312 | 1L0% 131%  67%  107%  92% | 112%  135%  66%  107%  92% | 109%  133%  57%  108%  101%
20239 | 105% 121%  67%  114%  90% | 107% 124%  68%  1L7%  90% | 110%  136%  55%  1L6%  102%
202306 | 111% 133%  7.0%  111%  89% | 114%  138%  7.0%  113%  91% | 112% 137%  56%  121%  10.6%
20233 | 117%  140%  75%  115%  98% | 121%  145%  76%  118%  101% | 117% 138%  68%  123%  113%
2022112 | 108%  129%  69%  107%  94% | 112%  134%  69%  111%  99% | 109%  127%  64%  116%  111%
202219 | 109%  127%  72%  102%  100% | 111% 130%  72%  102%  105% | 112% 130%  7.3%  118%  114%

2022/6 | 104%  112%  78%  10.0%  109% | 105%  113%  7.7%  101%  111% | 114%  126%  81%  117%  12.9%
HIERR: Wind, FRIERF L (1. REBRA 2PN 2, THARERRF/FRERHL)

m%zzmanﬁk%ﬁéﬂ@%m&? REFHR, RABTIOERRA, &é%w%um%@ﬁ%

Birfs BEfr K& |ALRsa BAA HRByg BAS BROG KBS R | HREHS
- A\ — . ey, + at A haa A PR VAVAN P VA,
’ el s — — e -, e [ T, YN ™ V' :
20256 | -12of) 1% | 20 -1.1%|] 142% | 131% | 185% | 137% | 158% | 063% | 064% |072% |[osr% [ossw | 32%

2025/3 -2.3% 0.1% -4.5% -6.7% -2.0% 1.43% 1.33% 1.56% 1.37% 1.58% 0.68% 0.67% 0.78% 0.56% 0.69% 211%
2024/12 -2.3% -0.5% 2.4% -13.1% -9.8% 1.52% 1.44% 1.61% 1.38% 1.73% 0.63% 0.71% 0.69% 0.44% 0.45% -@5%
2024/9 0.5% -1.3% 1.2% 3.4% 2.9% 1.53% 1.45% 1.63% 1.43% 1.72% 0.68% 0.71% 0.74% 0.58% 0.58% OIO%
2024/6 0.4% -2.9% 1.4% 4.4% 5.9% 1.54% 1.46% 1.63% 1.45% 1.72% 0.69% 0.69% 0.77% 0.63% 0.65% |:I4%
2024/3 0.7% -4.6% 1.2% 4.1% 15.6% 1.54% 1.47% 1.62% 1.45% 1.72% 0.74% 0.72% 0.85% 0.66% 0.76% EIZ%
2023/12 3.2% 1.8% -3.7% 14.8% 14.8% 1.69% 1.62% 1.76% 1.57% 1.90% 0.70% 0.79% 0.71% 0.56% 0.54% 2%
2023/9 9.0% 1.8% -1.8% 8.2% 164.6% | 1.73% 1.66% 1.81% 1.60% 1.89% 0.74% 0.80% 0.77% 0.61% 0.62% 8%
2023/6 2.6% 0.9% 0.6% 9.3% 5.7% 1.74% 1.67% 1.81% 1.63% 1.89% 0.75% 0.79% 0.79% 0.66% 0.67% EI.9%
2023/3 1.3% -1.5% -1.4% 21.4% -3.0% 1.74% 1.69% 1.83% 1.63% 1.85% 0.81% 0.84% 0.89% 0.70% 0.72% HB%
2022/12 5.4% 5.0% 8.8% 6.6% -2.3% 1.91% 1.90% 1.99% 1.67% 2.10% 0.76% 0.88% 0.79% 0.54% 0.53% 2i1%
2022/9 1.2% 6.3% 9.0% 156%  -57.7% | 1.94% 1.92% 2.01% 1.74% 2.06% 0.75% 0.89% 0.84% 0.63% 0.26% 42%
2022/6 7.1% 6.2% 9.7% 5.4% 7.6% 1.94% 1.94% 2.01% 1.73% 2.06% 0.82% 0.88% 0.84% 0.67% 0.70% 24;2%

HAER KR : Wind, FFRIEFHRAHRE
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A7 0k BRI

MR 3: 2025Q2 AALRIT AR, RREFILATHE, RETTARABEERRTLEME

FREF®

BL{sr BAF BOHT REF BT REST REF Bl RES REF
A SN AMA AP A PN AN e T Y s T Y N LT A e
202566 | 01f6 129 | oﬂ( os [2Be [Traew [aaiw [F1oow [iiew 277% [ 212.0% |2492% |212.4°/ |185.5% [161.9%
20253 | 48%  41%  30%  65%  59% | 151%  122%  123%  179%  286% | 2081% 247.2% 2123% 183.9%  1526%
2024112 | -29%  -07%  -13%  -32%  -7.0% | 150%  123%  122%  176%  280% | 2112% 248.0% 2163% 188.1%  1564%
20249 | 11%  24%  03%  41%  -25% | 156%  125%  125%  1.82%  304% | 2095% 250.3% 2171% 188.9%  148.8%
20246 | -08%  09%  00%  12%  -52% | 156% 124%  125%  177%  314% | 209.3% 253.8% 2166% 192.3% 1431%
20243 | 44%  40%  19%  63%  50% | 159%  125%  125%  178%  334% | 2045% 251.2% 2180% 191.2% 132.7%
202312 | 00%  03%  -20%  -74%  62% | 150%  126%  126%  175%  334% | 2051% 2485% 2191% 194.9% 1344%
20239 | 08%  10%  11%  24%  -1.0% | 161%  127%  130%  191%  318% | 207.9% 251.3% 2194% 186.1% 1429%
202306 | 27%  40%  -05%  28%  23% | 162% 129%  129%  190%  325% | 2061% 249.7% 2200% 1858%  139.5%
20233 | 45%  29%  22%  78%  62% | 162%  127%  131%  190%  324% | 2052% 250.6% 2151% 186.1% 138.4%
2022112 | -03%  06%  -09%  -06%  -0.9% | 163% 131%  132%  185%  322% | 2058% 2450% 2142% 191.6% 1432%
202219 | 13%  14%  04%  22%  09% | 166%  132%  134%  189%  329% | 2055% 246.6% 2131% 194.7%  139.6%
20226 | 14%  24%  14%  -04%  06% | 167% 134% 135%  1.89%  330% | 2038% 2453% 2127% 191.2% 137.6%
IR K Wind, FFRIEFRHF AT
M& 4: 2025H1 LFRATEHRBELERAL, BAOEREK LS, m%%%%ﬁ(iﬁ 1L 7)
BN | EmEE | | EPsGR) |
o e e
(pct) (pct)
2.62% 10.19% 099  11.24% 433% 016
SHRT 372 791% 23 148 8.23% 2.5 224 821% 1380%  -0.94
. zﬂ\liﬁﬁ 201 [ 390% 17 117 | 16.66% e 175 6.71% 9500%  -0.24
ST | 77 750w BN 3L [ 1605% @ -04 053 17.78% 15.75% 041
FERT 68 5.76% 1.0 27 16.48% 0.0 054  17.39% 12.80%  0.14
Risi5 EEE%E%T 61 10.10% 0.1 20 1351% = -0.3 034  14.34% 449%  0.24
a%&iﬁh 24 10.45% | 4.4 16 63% 14.4 0.59  13.46% 13 33%  0.05

B&~

o[
(pct)

LD

(pct)

SR

EIEFEIE

=R

RELIETN
( pct )

96458 L 424%  -13 56349 [602% = -16 88445 Lh05%  -19 55943 [ELO7%

SEERTT | 34,703 m 16,732 17 32244 m 20,764 [J2.70% -
g | TMNET | 22356 64° 10004 [EL99% =28 20,751 1 81% 13383 [JI6I20% | -4.9
55T | 7430 861%W 08 3,684 6 03 6,950 [B87%  -0.9 4661 [PI825%  -1.8
FERT | 7513 14 3714 [8T71% | 11 7,009 1.2 4786 [J810%  -18
. TPRSRYT | 4,012 26 2515 [F525%  -0.9 3,693 -/o 27 3,108 % 09
ﬁ?&%ﬁﬁ 2,076 0.0 1,314 -01% 02 1884 01 1622 Po6lw - 01

o I T

-- s S ? [755 | o T [ 5
-0.62% 0

1.31% 091% 19397% [6.98 701 254% |5
FiEET | 076% 0 o 127 207% [[1286% 37416% (362 [-1B19  284% 3
- mMEET | 0.76% 0 0 77 1.18% [ 7.84% 520.89% [J-9.18 [ 2856  3.96% [l -8
T mmEs | 12 2 @ 4« 158% [ 653% 252.80% [1.31  1148] 283% | -1 9
ST | 1.09% 40 % | 1.02% 34324% 1918 2086 @ 374% [§ -4
FRIBIT ED [ET | |
wris | LR | 076% 0 -1 19 116% | 83206 48953% 003 @98 374% | 0
HEET | 086% 0 0 11 1.3%%| [501% 381229 Bl22 | 1190 326% 26 8
HAER K Wind., FFIRIERH AT
4ol A8 I UG @ 0945 S AR B A kA B 3/5
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A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

47 ik m iR

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BPORG S8R E VARTRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

S B IE LS @\ A9 1E SR FE e ik R 415
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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
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,

47 ik m iR

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
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
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