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27 FRIEH

A K AT R A
2025 % 08 A 17 H HEPNERMS SR EFELSE LK, LIEAHERBEERT S
— LR R L AR

AL AT AT 50 B A

A8 KA AR

(B 24 (920112): A FHRFH K
HoH K, FAFEEBNAYT
89 )5 T K HEIIE—IL AT ¥
W) 2025.8.16

(&t kit 2 )2l 5 B Ak ) AR
FF, 2025H1 Z AL R He3E K 35%—Ak 3T
P A% & 2.A7) -2025.8.16
s ak M sk HI A4 F) & 38

54%, HLE AT BATIF 5 K k—

P 8 2 H7) -2025.8.15

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

® HA: JbiENERAEA E, PIE 2000 ) FHAAEE LE B ERFFHAIE
1) AEHHEARZLAHFR, Al fo > kil iz KKK, 2025 Fm46
DeepSeek. 571 AMBEAF “FHRLES N7 HERFE, URFMETHFBR
X H, TR E AR DA D R R BT B RER AR kS E 4B R
B K ABAEE BN 2) K¥raRAE TG ET B RAE, HIERE KA
RL O AL R -FH RIL B ) LARME. AR E 2025 F 8 A 15 B, HTHMIER
PE TTM 57K 300 &9 £464=77 1340 # AL PE TTM/P K 300 %14 40.30 X A=
415.83%, 5T 2015 F £ 4344849 37.68X 4= 405.79%; 0+ 7 1341 # A% PE
TTM 3% 53.06 & T 2015 SF £ 4 73.20% 542 M. 3) MRS ISR IRTF F R A,
BN HEBRERERGBETFRFRAKRFATHERE., THREMDERBETFEA
7.12%, 4F 2015 F E A4 97.60% 42 M i, 4) LKA @ kA, LA
TN REE AR F R E VAR “9247 171 383 b 3P 4615 B AR R A,
2025 SFALIE 50 535 PIE 2000 FEH A AEFHETE. R E. #BFF, Tk
DA E SRR B ARV, ALIE 50 A HR P e FHE 2000 i,

©® 5. AR HLIE 50 3k 1,476.33 &, dbiE 50 4 PE TTM 68.57X
JLiE 50 15 404R 1,476.33 &, JA#K#R42.40%, 154K PETTM 68.57X; Jbik-H454¢
# 4G IR 2,559.00, JBFKHE+2.97%, 5% PE TTM77.95X. MRz EAXE,
JLIE A BRAJE B 3R R 260.94 12T, A EJE Lk 7.18%, AR AM{®‘FER
Fr¥g K, ik 5.63% (+0.05pcts). ARG & kA, A1 IR PE F{EMK 61.13X £
K 2] 65.12X, 4] kAR EARPE & 38.92X L3k %] 41.03X, JbiE A AL AR PE & 51.64X
LAk E] 52,07 X ABED A KA, R E 2025 F 8 A 15 B, %4t 155 R4 PETTM
it 45X, & 57.20%, HF 74 R4k PETTM A&5d 105X, B 27.31%; it
Sh, ARIBA 30 RALZ Ak PETTM & F 0-30X, & 11.07%. AT kA
A, BnELE. BEHEK, RKIHFMH. HRMRE. EH4A4HE KITLPETIM

BIth7 4 dk) 554 43.43 X, 10592 X, 46.40 X, 54.21 X. 47.87X. KAl
— BRI A AT 8] a9 bk bk Fe T A AF AT EAPTARE QTR A & A AL
5], FAFFRFLEME, XEFFRLGRA., L&A L= /) Hisk
PEARBI N 8], B Z A S A4S A W ARGk W 57 AR o 8] 09 R A e A FF K iE. iTA
o PO EFa bl FHseAilde RETIALE, REARELANSEER
FeBi gLk, BB KRR KX B fe ) {2 A

O LA IPO FH—Y: 2 o WM, 2 Fdkids
2025 8 A 11 BH-20254F 8 A 15 B #7142 &:: 44484, A2 3 FHoK
AECEM; KIAHZHFTHRSERZIEMN, KB L, A 44234
REZCHS, REMARIHFHRSECHH; MEFMEHFHREE L4
ik,

O A&7 : BRFHIERIAIE ., HAELITIRERNE ., EULFREAE

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

X RR LIRS
B X
1. BAME: PERIEFAE K, 1BH B LELEE KT B et 3
2. AT HEI: RRALIE 50 LFK, LIE A BET B F 52.07 Xt 6
3. AP EFTHER: 2025 F AR A B IKIEREIIAE A 326.11%.ccceereeeeeeeeeeeeeeceeeeee ettt n st 11
4, FERFTIPO FAHE—Y: 2 R WIEM, 2 KA MLITA (et et 13
5 R R TR oottt ettt ettt ettt et et et teete et teete et eteebe et eteete et eteebe et eteebe s ereebe et eteebe et ereebe et ereebe et ereebe et eteete et eteeteeteneetentereerens 14
BxB X

B 1: A 2025 SFALiE 50 A% LR A, ALIE 50 2T 8 FIE 2000 AL ] ooovviveieeieiceee e 3
B 2:  ALiE 50 5 FE 2000 AR AT AL T AL T HE I oottt 3
B 3: MBATTF R DERAERE, oD ERAHEEKFHREBND ZAE s 4
B4: MBS KRBT R IAA R T AL T B AEI L oottt 5
B 5: AR IIE A BLEAR PE ABE LK F] 52.07 X oottt ettt s et es st n st an et enen s, 6
B 6: AbiE A BZAJ B3R 260.94 1070 (F7.18%)  wovveeeeeeeieeeeeteeeeeieseee s ene s 6
B 7: ALIE A BEAJE B 33T F 5.63% (F0.05PCES) ovrrvirirririieieiesetsese sttt s ettt 6
B 8: ALIE 50 FEELIR 1,476.33 B, PE TTIMO8.57X o o ctoeieeeeeeeeeeeeeee et see e tet ettt ettt et sttt et ettt n et s e et es e 7
B 9:  AiEFAFAFINAE AR 2,559.00 ., PE TTIMT7.95X oo ieiiieeeeeeeeteeeeee e ees et es s eee e eee et en sttt en st en e s enens 7
B 10: Afduif A RBALEMERE, THFEELLHEEIHTERDSE (K)o 8
B 11 FRAERATERITELARIET ZE TTM (FE) oottt ettt s, 8
B 12: FFRACKITALZRLILA R I oottt n et n et 10
B13: 2024 FMEA R EETALEKITTEEIEA 14.51X oottt 12
B 14: 2024 FmEAH R K EFTALEHE B FKKMEIHIEN 248.18%, & HIKHKIWGFAELA 236.26%..ccccvirieiecririrnnn, 12
B 15:  BAT 2025 FAA LT Ak 9K, 2024 FAFRATHAL 23 F (F) e, 13
& 1: PIE 2000 F5#AITFHETE, RXE. BFERIBELIIE SO TEHAED oo 4
F D RS E B AGHUIRIE IR oottt ettt s ettt ettt n et n et 7
3 FRAARTERITLAREAE DG AT LTI TT B ettt ettt 8
k4: FRAKFIEZR: LE4ET EAEERL T A IEAKK T REEHBIEFRAY (oo, 10
& 5: 2024F 1 A1 B2 202558 A 15 HALATEA 32 KA AT A LT i, 11
K 6: AR 2REMIEM, 2 T LIT A oottt ettt ettt 13

i 4l B B G H A9 4E S A ik R 2/16



27 FRIEH

XA EERE

1. AA&: PEREERHERK, BFZ2REHZ XA EHL

M 2025 SF3b3E 50 A ERAE, JBiE 50 A E RSP G FIE 2000 £iE, =R Ab
B AT 5 3 6 A B VAR AR F 7L B VAR “9247 47 1 3R 3 b AT A& A 2K $2 7, 2025

FALIE 50 45402 @) P HE 2000 A2 .
B1: A 2025 FdbiE 50 A% EkF, dbiE 50 & 5 & FiE 2000 4 F

1,700
1,500
1,300
1,100

900

<

[
<

~

700

3500.00

3000.00

2000.00

1500.00

1000.00

500

2022/4129
2022/5/31
2022/6/28
2022/7/25
2022/8/19
2022/9/16
2022/10/20
2022/11/16
2022/12/13
2023/1/10
2023/2/13
2023/3/10
2023/4/6
2023/5/9
2023/6/5
2023/6/30
2023/7/27
2023/8/23
2023/9/19
2023/10/24
2023/11/20
2023/12/15
2024/1/12
2024/2/8
2024/3/14
2024/4/10
2024/5/10
2024/6/6
2024/7/3
2024/7/30
2024/8/26
2024/9/24
2024/10/28
2024/12/19
2025/1/16
2025/2/20
2025/3/19
2025/4/16
2025/5/16
2025/6/13
2025/7/10

N
N
~
i
-
-
<
N
o
N

12000 (& 4h)

——— #4150 kARG (4D

|
AL
c~
B
[8)]
o

2025/8/6

$ B KR Wind, FFRIEFRFH GE: HBRE2025F8 A 158)

MAFEHORD BEAT A kA, JLiE 50 5 FIE 2000 SO BRAT LA AR TR L.
ik 50 ATk, ZE&HK, HHITERET EL5 A A 38.02%. 23.50%. 18.95%,

59 iE 2000 21X = KAT A EE 27.95%. 24.26% 14.51%3E%

B 2: AbiE 50 5 P iE 2000 sk 9 BEAT koA AR TR

80%
70%
60%
50%
40%
30%
20%
10%

0%

&7 PRt H %

I fF BHAK A

m4LiE50 ®4E2000 ¢ gldkAadg mAH4]50

FIEFR R : Wind, FFRIEFF A (GE: HKIEHRE 202558 A 15 8)

S ob A E B G B 64T B FE e R A R
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27 FiBiE S
X R L AERE

MAGR A A MERA, FTIE 2000 2K EG-FHEFTA, AXE. BFE2HFE5IE
50 L. RE 202558 A 15 8, ALIiES0 TR ETHE, R E, BFEH
HH 64.26 1L, 5.72 1A 6.40%, ARG PIE 2000 49 58.04 /2. 2.85 1L A=
7.30%3 3 .

&1: PIE 2000 EFHETE. RXE. BFEHKEEIIE SO H{HEL
I L AR T F AR ETEMfcT BRESQ#E/R FHEFTEMAAL FTER TIM F 3 R R ML

#4150 000688.SH 38205.48 50 764.11 147.13 10.63 2.93%
U2 T 399006.SZ 71035.01 100 710.35 36.21 65.22 5.72%
%4 2000 932000.CSI 116076.22 2000 58.04 148.26 2.85 7.30%

dLiiE 50 899050.BJ 3212.96 50 64.26 68.57 5.72 6.40%

AR : Wind, FRIERF L (GE: HBEHRE 202558 A 158)

MEFTHRDNEREERE, BDERE XERGHAARFFRLE L L
AL, HE 2025 F8 A 15 8, FEMNELPE TTM 57K 300 49 Z{E A7 1384
DR PE TTM/P K 300 2 %1% 40.30 X #= 415.83%, & F 2015 5 £ 4344089
37.68X 4= 405.79%; R+ 77 340 A PE TTM & 53.06X 4 F 2015 5 £ 4 73.20%
DAE IR

A3: RABRTHRKDERAERE, BDOERGEEAKFHFREBH XA

100 800%
28 700%
600%
70
60 500%
50 400%
gg 300%
200%
20
10 100%
O IIIIIIIIIIIIIIIIIIIIO%
o OO OO O OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO O O
I S R B o B o T o A B o T o R I BN N
g 98 9 ¥ ¥F O§F S ¥ 9 O¥F O¥§F O§FS O8S 9 O ¥ 85 8 S I O
Q@ 9 P Q Q@ QP QY YHYQY I QY YH Y QY QP QY QY Y
NN O© I~ 00 O O 4 AN MO < 1IN O ™~ 0 OO O 4 N M < W
o O O O O d d A4 4 d d d d 4 4 A AN AN AN o
O O O O O O O O O O O O 0O oo o o o o o o o
AN AN AN AN &N &N &N &N &N &N AN AN AN NN NN NN NN

— T AR 5 P R300PE TTM £ 18
— 75 134 REPE TTM/iP X 300PE TTM (% %)

FAEFR R : Wind. FFIRIE IR 5T AT

i 4l B B G H A9 4E S A ik R 4116



27 FRIEH

XA EERE

AT R RE, BDERE RERGBRFFRAR PR THERL. BE
2025 8 A 15 B, 73 ERBFEA 7.12%, &T 2015 F £ 4 97.60%» 12

Ho

B4: BOERERERNBRTFERERFRTHAEMA

0.070 700.00%
0.060 600.00%
0.050
0.040 500.00%
0.030 400.00%
0.020
0.010 300.00%
0.000 : , , 200.00%
o O O [)) G ()] O o O ()]
-0.010 UK q ] | I
3 S 33 I S S I S 33 100.00%
-0.020 P ~ & & 4 o -
o — — — N N AN N
-0.030 R 8 QR K R 0.00%
— R NE 5 30048 F & £ {4 /Pcts
—— R I E P R3003 F F (B 4h)
KB R Wind, FRIEEFRH Gi: HBHRE2025F8 A 158)
4l B B )G & 04 I B A R O 5/16



27 FRIEH

2. hXFTHEA: AFIIES) EFK, dLiE A RTFTEFE 52.07X

XA EERE

A, dbiE A IR, AR, Al AR B, AR AR PE 1AM 61.13X £
K F] 65.12X, 4 LA AR PE & 38.92X L3k %] 41.03X, JLif A JE4 4K PE &1 51.64X
E %3] 52.07 X,

B5: AR LIk A R ¥4 PE /A L7 2] 52.07 X

0 60.29 61.13 0>.12

60
50
40
30
20
10

0

2025.8.1 2025.8.8 2025.8.15

EGLIEARR mALEAR © AR

FAERR: Wind, FFRIERF LA Ci: FHER A EKEK; HIkTHLL)

KA EAELAE, JLiE A BRAJE (2025.8.11-2025.8.15) A 3 R3E 260.94
fe, 3 LB L3k 7.18%.ALiE A BL AR B ¥ #H#F 2R PR, & 5.63% (+0.05pcts);
AL AR A B 3BT F 6.77%(+0.43pcts) ; FHEIAR A S B 3 5 % 3.91%(+0.38pcts)o
E: BFEARMBFE (EKFH),

B6: JbiE A BRAR B 3R 260.94 14 (+7.18%)  B7: bk A AR B 3HikF £ 5.63% (+0.05pcts)

8.00 7. 04 6.77

350 5.98.96 56
300 + 6.00 91
250 4.00 .
200 + 2.00
150 r '
100 + 0.00 !

50 | 7.21~7.25 7.28~8.1 8.4~8.8 8.11~8.15

0 : : : mOLIEAR B ¥ #FE (%)
7.21~7.25 7.28~8.1 8.4~8.8 8.11~8.15
m gl AR BT E (%)
FAER R : Wind, FFIRIERHF 5THT FAER R Wind, FFIRIERHT AT

MAFEHCRA, LIk 50, A1k AR . PR 300, A4 50 Bk, A& ZE AR (2025.8.15),
JbiE 50 F844R 1,476.33 5, B HK#K+2.40%, 154 PE TTM 68.57X; JbiE& H45#748
$ IR 2.559.00, FK#+2.97%, F#K PE TTM77.95X: 7K 300 45 £ 4R 4,202.35 &,
JE TR #+2.37%; A 50 #5503k 1,101.29 5, JAFKHE+5.53%; A LAR 3G 4AR 2,534.22
B, JE Pk #+8.58%.

iE S B E LG & 0AE S I E Ak F 6/16



27 FRIEH

B 8: JbiE 50 45# 3K 1,476.33 &, PE TTM68.57X

X E S ERRE
E9: dJuiE& 4543748 £ 3R 2,559.00 &, PE TTM77.95X

1700 90 2,800 90
80
1500 70 2,300 70
1300 60
1,800 50
1100 50
900 1,300 40
30 30
700 800 ! h f ! ! ! ! ! ! ! ! ! ! 20
00 O O ©© @ W W W ® H O «H O <
500 10 Q4 9y NN NNDD D00
SRR e PN FEEEERCEERT eceaggggogIees
SO s OO IRINCE RS IdNdsIDOE S I ¥SSISSS QYW WL W
8883088333 I555858888 5S89838333383838888 8
NRRIKKVVVSESRIRIK|IRK/ISESKRYRKRR NN N NO OO dNANNN NG NN
— N (T Vg ~ > &
ALEM(R)-Lbh i BE (TTM) —_— N (R)-A )  —TAE (TTM)

#AEK K : Wind. FFRIERFF P

22: AR EBREEKR

IR Wind. FFHRIEFA AT

2% LSRN JbiE 50 3  AbiEEH dLiEEHAE PR 30045 PR 3003 AAI S04 A4S0 Alabdr A dkARdd
% EER LT G 8 32X ) % b ] E 4 FkEkwE  AHE EKkie
8-11 1,458.72 1.18% 2,516.89 1.28% 4,122.51 0.43% 1,049.73  0.59% 2379.82  1.96%
8-12 1,449.63 -0.62%  2,505.46 -0.45% 4,143.83 0.52% 1,069.81  1.91% 2/409.40 1.24%
8-13 1,461.86 0.84% 2,526.86 0.85% 4,176.58 0.79% 1,077.70  0.74% 2,496.50  3.62%
8-14 1,432.80 -1.99%  2,480.97 -1.82% 4,173.31 -0.08% 1,085.74  0.75% 2,469.66 -1.08%
8-15 1,476.33 3.04% 2,559.00 3.15% 4,202.35 0.70% 1,101.29  1.43% 253422 2.61%
BRERA
kiR L 2.40% Lk 2.97% Lk 2.37% L 553% L& 8.58%

AR K : Wind. FFIRIERFF P

AidbiE A RGNS ERELH ERE, SRFEKZCEELABEILL
ERFHE, AE2025F8 A 15 8,&3F 155 KA L PETTM A2id 45X, & b 57.20%,
74 K0k PE TTM A25E 105X, &bk 27.31%; 9k, RIBA 30 Ao
PE TTM 4 F 0-30X, & 11.07%.

5 EiabiE 50 & .5 2024 5 11 A 7 A48k, EXET PE TTM 4& 0-30X &9/ 8]
FERY 32K, PETTM AL 45X 9D F3HK 28 K, £ F PE TTM A2 90X
WL HKEHK 29 K,

i 4l B B G H A9 4E S A ik R 7116



27 FRIEH

R RS EERE
B10: R#dbii A BB ALH LIRS, TSt dHESTLESE (K)
100
80

60
40
20

0

0-15 15-30 30-45 45-60 60-75 75-90 90-105 105+

m AL ATPETTM (2024/9/13) = 4L FTPETTM (2024/11/7)
m AL HTPETTM (2025/8/15)

KRR : Wind, FFRIEFRFTH (2: HIBHE2025F8 A 15 B HlrTHeLk)

KA RIEFRALZITIT LR, S55EL. BEHRK, RIIHMH. HFIR
5. EHAMA KT PETTM Bk T 84 k) 5 514 43.43 X, 105.92 X, 46.40 X,
5421 X, 47.87Xo

B1l: FRAEXAAERTLKRETEETTM (42)

120 r 105.92
100 r

80

54.21

60 43.43 46.40 47.87

40

20

O 1
= 3 2 &HAK P T A A W IR S EHiEd

AR B Wind, FRIEFRFLAH GE: KABRE 2025 F 8 A 15 B; T HRBEARE, JlkT
k)

%3: R ERAT LR RA B AT L FHF BE

A EQ2024 5, K B R (TTM, 1k %)
& 3 E & (LA 42.53 43.43
AL AL #) 1 (AL AT 38.11 33.62
L AR (AL AT 46.71 44.17
2 B ) S b (b B 30.15 36.89
MARIR & (AL AT 46.96 46.38
% % (AL F) 98.86 174.05
w7 3R & (AL P 33.40 42.94
o 5 (AL ZHT) 40.32 40.09
15 B H R (LA 98.83 105.92
BAE (b H) 104.63 112.97
BARIR S (AL AT 139.02 136.96

iE S B E LG & 0AE S I E Ak F 8/16



27 FRIES

X RR LIRS
2 E 3 W& & (2024 5, EAK) W B & (TTM, E 4k k)

& F (AL R FT) 70.03 79.40

F F AR H] i (AL TR 119.31 129.57
Ao A4 (AL ) 45.45 46.40
+ W H AR 4 (db ZFT) 21.49 20.90
HR R e 2B AL ) e b (AL ST 40.20 39.55
& B BT A A (AL AT 67.51 68.77
52 41 S (AL AT 55.56 61.25
Ak & & A (AL 3P 78.85 77.56
%5 125 iR (AL AT 61.32 52.77
W50 A (A 3T 26.66 27.92
W 5 MR 4 (AL 3AT) 55.71 54.21
+ R 4 (AL AT 31.02 31.53
B S AR A (AL AT 49.98 52.04
7 AR 4-(AL AT 99.21 101.24
AL (AL ST 53.33 62.60
B sy (A6 3TN 214.08 101.79
AR (AL AT 69.38 65.76
K & % (AL BT 39.33 43.02
R & R & (AL BT 68.40 70.78
R4 3 (AL ) 39.86 31.07
AR (AL ) 44.69 45.60
1,35 PP A (AL 3T 70.53 74.57
E 35 & S (L) 49.39 47.87
& 25 (L PN 184.35 183.37
E 77 BAR(AL AT 116.58 117.00
E 7 # & (AL AT 46.79 42.05
EX T EACI )| 85.86 100.95
22 41 25 (A AT 34.70 36.37

RAEFRF: Wind, FRIERFLH (G: RBERE2025F 8 A 15 B i HFREMAE, HIRT L)

BREBW, &A—T 3BT AL 8] 9 # stk Fo & 45 B 370 E APTR & 49
R AT T A E LN ) A FFRMERNE LD, mhFaofEE, XiE 2025
FEFRUGAATA ., BTG, BRI ) iRy N 8], RZ3
o 8] B AE AR A e W 7 R FAAA o B 8GR A R e A 45K iE. LA 9 H PO L
il FAFFME ik R R, TTIRE Y KiE,

RiEmExEE R, ARAREEAE RBibf) FAE.

ARABREEBAN_ENE):

HiR R (836699.B)): 2 8] A Bk AR 4 5 BB F S AT R, 2025Q1 4=3E Y34+
% F)7H B le+41%.

gLk (835640.BJ): LEFARETH B, —HRLA H#FSMNIEBFER .

i 4l B B G H A9 4E S A ik R 9/16



27 FRIEH

&4: FRCZIEFEE: LHRZ LFALT S EEARKT XL EH SR
B4 AR (87 L)

XA EERE

HE AR A

2025E 2026E 2025E 2026E 2027E 2025E 2026E 2027E
fek %k 832735.BJ 44.18 960 1,062 1,191 178 202 226 24.8 219 19.5
B4y 833429.BJ 27.15 1,334 1,582 1,922 123 142 183 22.1 19.1 14.8
AlEAHL 832225.BJ 35.17 525 610 721 122 147 175 28.8 239 20.1
T4 832978.BJ 44.90 472 639 891 53 71 83 84.7 63.2 54.1
T Breh % 836547.BJ 19.86 397 475 590 73 82 98 27.2 242 20.3
ABRA 832089.BJ 25.78 1,856 2,223 2,665 139 160 188 18.5 16.1 13.7
Bl 77 B4y 834599.BJ  107.03 6,630 7,313 8,190 858 980 1,091 12.5 10.9 9.8
Bl &%-F 833509.BJ 40.80 234 292 361 65 81 97 62.8 504 42.1
HHEE  832566.BJ 20.13 448 494 534.0 98 116 124.0 20.5 17.4 16.2
JTJE 34k 873703.BJ 24.90 644 764 - 155 174 - 16.1 143 -
—i%m  834261.BJ 44.57 7,572 8,838 10,194 208 252 297 214 17.7 15.0
SResAt 430718.B) 16.66 1,311 1,461 1,653 81 94 112 20.6 17.7 14.9
HARF K 830964.B) 21.63 1,249 1,549 1,873 53 66 80 40.8 32.8 27.0
ImAEHAK 920099.B) 24.92 727 926 1,143 149 185 239 16.7 13.5 10.4
B F I+ 833575.BJ 46.83 42 502 - -213 81 - -22.0 57.8 -
FIEH A 920098.BJ 28.28 569 632 764 113 122 150 25.0 23.2 18.9
77 R3E 920060.BJ 58.22 1,139 1,256 1,447 140 156 182 41.6 373 32.0
g+ 835640.BJ 51.12 878 1075 1262 105 151 178 48.7 339 28.7
#HIER 836699.BJ 20.97 483 573 677 94 108 124 223 19.4 16.9
44l 835640.BJ 51.12 1400 1585 1795 77 105 135 66.4 48.7 37.9

KRR : Wind, FFRIEFF LA (E: BAFURIR T IFRIER LI, ABXRAFEIRGRIR, HFRE 2025F8 A 15 °)

B12: FRAZARERBLS R

300%
250%
200%
150%
100%
50%
0%
tT~O N M ONMWOONOAAILTNONWO©ODLO O — <t~ 00— M
o WRARPAANQAANQ AN ANQ A AN A A WD )
-50% MM OODDOOAAANN A ANND NS OO © N PN O
LRLRLIALLLLIFFAFAFATRRIRIPRLIRILLIQRRRIQQ299 99
TETLITLTLTLTTTILTTITISTTTTOWOWOOOOOOLOLOLOLOLLWLOLOLO
ANANNANNANNANNNANNNNNNNNANNNANNN NN NN
leR=RoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoRoReRoReRo RaRaRa)
NSNCSANCAANCNCAANCANCANCNCSNCNANCANCNCAACAAACAR
—_— e Rk B F — JbiES0 A4 B R itk B

HAEFR B Wind. FFIRIEFAF 5CHT

i 4l B B G H A9 4E S A ik R 10/16
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3. XA ETHNL: 2025 F ARG H HZBHIEHN 326.11%

20245 1 A1 B 2025458 A 158, P H 32 Rk R EHF., L,
2025 F 9 ALK BT/ 8) L7, 2025-F 8 A 11 H~2025F 8 A 15 B EZIMAILR
B b,

#%5: 20241 A 182202558 A 15 BAAHEA 32 RLLHA LT
MESTHE (7 RiTHH (L TXERTE (0

&) 1) ) ke

1 920101 & & AUtk 2148.15 17.41 4.30 HiEZM  2025/08/05  2025/8/8  2025/8/14
2 920007 B Ak 1120.30 23.99 3.09 HEZM  2025/729  2025/8/1 2025/8/8
3 920005 ShAEAFE 2000.00 11.16 2.57 H¥EZM  2025/7/22  2025/7/25  2025/7/31
4 920037 S AEAHHL 2000.00 8.81 2.30 HEZM  2025/06/17  2025/6/20  2025/6/26
5 920027 K&K 1909.00 8.81 1.93 BHHEZM 2025/527  2025/530  2025/6/10
6 920068 X LAx4y 6000.00 3.94 2.72 BHHEZM 2025/4/28  2025/5/6  2025/5/13
7 920029 A A 3346.67 30.38 11.69 BHHEZM 2025/03/18  2025/3/21  2025/3/28
8 920108 & &AL 2000.00 5.57 1.28 H¥EZM 2025/1/17  2025/1/22  2025/2/6
9 920116 Z BM4x 2750.00 6.92 2.19 HIEZM 2024/12/24  2024/12/27  2025/1/2
10 920082 7 ER] 3330.00 3.51 1.34 HIEZM 2024/12/17  2024/12/20  2024/12/26
11 920106 #&#H 585.00 19.82 1.33 HEZM  2024/12/10  2024/12/13  2024/12/18
12 920098 A&t 1500.00 14 2.42 HEZM  2024/1126  2024/11729  2024/12/5
13 920128 pELE R 1800.00 9.12 1.89 HELM  2024/11/18  2024/11/21  2024/11/29
14 920060 7R 3100.00 11.16 3.98 HELH  2024/11/8  2024/11/13  2024/11/19
15 920111 R E2AHH 3883.00 6.25 2.79 HiEZM  2024/1029  2024/11/1  2024/11/11
16 920066 AR 1081.10 13.31 1.66 HiEZM  2024/1022  2024/10/25  2024/10/31
17 920088 #7 Bty 2100.00 7.32 1.77 BHHEZM 2024/10/18  2024/10/23  2024/10/29
18 920019 4AEF & 5066.67 433 2.52 BHHEZM 2024/9/18  2024/9/23  2024/10/11
19 920099 HEHK 1600 19 3.50 BHHEZM 2024/9/10  2024/9/13  2024/9/25
20 920016 FEAH 1495 7.5 1.29 HEZM  2024/9/3 2024/9/6  2024/9/13
21 920008 A EAAZ 920 10 1.06 BHHEZM 2024/8/20  2024/8/23  2024/8/29
22 920118 A #liE k 730 17 1.24 BHEZM 2024/8/13  2024/8/16  2024/8/22
23 920002 kA 500 20.74 1.19 HEZM  2024/521  2024/524  2024/5/30
24 872931 A 2500 6.2 1.78 HiEZM 2024/327  2024/4/1 2024/4/8
25 837023 EEMEH 800 5.77 0.53 HEZM 2024/3/20  2024/3/25  2024/3/29
26 835438 X Hik 2000 10 2.30 HIEZM 2024/3/13  2024/3/18  2024/3/25
27 873706 %kABHUAR 2226.63 6.69 1.71 HIEZM 2024228  2024/3/4  2024/3/8
28 870656 #HFHL 2000 19.9 3.98 HEZHN 2024/124  2024/1/29  2024/2/2
29 831396 # &% hk 3250 4.6 1.72 HEZH  2024/1/17  2024/1/22  2024/1/26
30 837403 B RAT AL 1316 11.2 1.70 HELZH  2024/1/8 2024/1/11  2024/1/18
31 873806 =Z7F 7246.67 4.63 3.86 HEZH  2024/1/3 2024/1/8  2024/1/11
32 873690 #HAxAHK 1200 9.34 1.29 HIEZM 2023/1226  2023/12/29  2024/1/5

HAERR: XPTE R, Wind. FFRIERFF 5P
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2024 F1A1H0E202558A 158, R K LT LU EFTTEEHMEH 14.51X,
AE A 14.52X; B H KB EHIEAN 248.18%, B HHESEFAN 236.26%.

202551 A1 8202558 A 15 8,9 REF 54 H 33514 326.11%; 2025
FHENRET NS EZHAMA B KR 231.19%. 2024 FZE A5 F Bk ZE KGO 3 £
S HRAEST E (731.41%). FERIT (+518.23%). S 1A (+500.00%) HF# .

E13: 2024 FEA N K EFTLLHEITH BAEHEH 14.51X
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A ?&ﬁ 4% »ﬁo’“ W% PN xgx@&ﬁo@% § x‘" 43,, S %%\ %\ @ff PEA

IR vfzﬁ
LA w0 A o W Y Py

AR L RO g%

BIBRR: ALIE R FTRIER LT

E14: 2024 FEAH 32 K EFT LA B FRIKMEIHIEA 248.18%, & B KB PIEN 236.26%
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HAER R Wind, FFIRIERHF AT

MR RAT I A LRA, 2024 F2FKITHIL23 R HE2025F8 A 151,
2025 AL BT Bk 9 K, B 2024 SF Ak AL BT HEAR ZAT R B A KRS -FAE, 2025
FEFFETRE, RIAIMMREITFEZENE FTFMEERA THRHA,

iE S B E LG & 0AE S I E Ak F 12 /16



27 FiBiE S
X R L AERE

B15: BAT 2025 FPr EHddk 9 K, 2024 545 L4723 K (K)

0

O > E D ES
f\P‘Q w“‘Q '\PQ '\P‘Q wQ '\PQ ﬁ?‘ ﬂPQ
q/Q Q Q Q Q Q Q Q

QA N b ’\ &
WoN NENENINCIINIRN
@P‘ @' Q“'b( @'b‘ 6"6 @f’ @b quj @f) @? @j)

IR R Wind, FRIERFRLH (E: HKERE2025F8 A 158)

4, ALZATIPO FH—Y: 2 FoLiEM, 2 Rbkds
BRI FHRESE, 202558 A 11 H-2025F 8 A 15 B #7154 :
AN, ZWENRHFHEREELEM;
KR AR M THREEREM;

ATk, ALHHHZHFHEREEL TR
AEMBERHFHRESE L FEH;

AN EHFHREEL L,

%6: AR 2 REe&MEM, 2 RbLids

2024 SN/ 2024 SF V3 F 4 A 0E/

AR/ _ N 2HAH  ZEIH RZHFTHEKDS
(% 7
CEM
874085.NQ AR B FT A A 4.90 12.39 21094.11 2025-08-15  2024-06-21 TEM
873669.NQ Zhem Ik 3.65 4.20 5633.50 2025-08-15  2023-12-29 ez M
RIEM
873867.NQ Kz Re A AE R 6.19 3.14 4916.39 2025-08-15  2024-12-30 BRI EM
eitdh
873739.NQ KM T b T 10.22 2.65 4348.61 2025-08-15  2023-11-14 eitdh
874308 NQ Ao TREF 5.52 2.49 715321 2025-08-11  2024-06-27 i s
& ] )
874500.NQ AREAH  FEHK 16038 31.20 79136.76 2025-08-12  2024-12-23 ARG
Sz
873324.NQ e A AL T 29.11 3.96 9229.61 2025-08-15  2023-12-29 4k

HIBEF: LRFTER., FRIEAFTH Gi: HBKRE 202558 7 15 8)
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XA EERE

5. M&3®F

BUR B RIS, FAE SR 2 e, R IIR e
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZLFMG RS R ARS (P HRIE), Bl NP6 ik ey R L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

XA EERE

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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 ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& b (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 15/16
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.
AREE T RIERIED A RN 8] AT HAR “RNE") HMINAZE (ATERAR “EPL”) ER. AR
PRBEAMEARERALANE P . ARERKEZLFRIEFEF W, BTRALREM, RAFRIELAEF T
RAFE SR, il AFIEFRIERAE P, FANEBEFM%,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREROGTH, T
B BRI RRBELE FAELEZR, FIEAEA R A B R FIER RS w698 R ANt
o AMEATEEG T, & LA B AN 8] T A ARE S B AT, AR5 P78 0990 5 R AT ARG 090 4&-
AR IR TAMANT AR T o ERFIRH, ANS TR S5 ARENETAH., ELABEMNT—BNGRE, EPE S
FIEB| KNS TR A TR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF AT
O T BIR S TR ESNANE P, THRE P RAANERIEN RN S KARRRE LS F BBANAE P 47569
B AR MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, A8 AT AR AL B ARE P 494E4T N R BT 5] BAGIEATIR K RARAT T 4L 5 AIRE 693 AFE A 8] 8%
BF, RAERT RIS HOE AT 2 R AR S B AT AR AT L M R T H S B EEHET R
R AT AR I, AEATH X695 FIE AR T E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AFRAE T AL I 30 € M 2k 09 bk RAB R4, 3T T 7T A6 35 B AY T IRIE J% M ob VASh g sk SRAB 2R 4k 3%, FFIRIE R 3t
EABER T RMRERE T R RAZREZ B RA T EPE RN FE, #ERL N E TR ARS 6L
T3R5, B P F BT A4) B iX sk W sk 69 3% B R,
FRIEFREFEAFOFATTAHAE, BT ABFAARE D RWIERREITIERAR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS KL SH L HF. FRIEATRE ARSI RGN ZMELELGFXF, HL
FEARARFLSXZBELEP.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H 69 A
BB AN RERNNFRB B, AAREQET I 2 T ERT 77 KFEEATA Xy #5 N, 297 4 324
T, RBKDRLHEATERAA, RAEATIZAT AN ) Ay Bt 77 XAg Al o BT AR P12 B 9T AR, IR EARITA
ARITH) A AN S FAR. IR HARITAATIT,

XA EERE

FrIRIE R AT

L& &3

Bhb: EATHAHEHLZ KBTS FTHRFELIL S H15 dit: FIFTAAEXELEIE2030FT AL F 15
3 A 45 %

R % : 200120 R %% : 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

£l 3 LR

Hopt: ALFT HIRE G AV R8T & T K AC2EYE  sbik: BT S XML 1TAT I IBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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