.
b3
B
it
H
=3

27 FRIES

2
53 A LERFILARK, —F 504 BRI )
2025408 A 15 H 4= .
—— 47 B R S
BRWE: B (EH) FH (AT FEL (DATIF) HEEZ (BREA)
qidong@kysec.cn huyaowen@kysec.cn duzhiyuan@kysec.cn
qfﬂki% @ PEF 5 S0790522010002 JEF %5 . S0790524070001 PEF %5 S0790124070064
® i MAEFILIERaLE )y, — &SN LERLE D
B 3b %300

58%
43%
29%
14%

0%

-14% + T T
2024-08 2024-12 2025-04

HIBERR: RIR

XA RIRE

(G BERRBRRFILTE, %3
Be kTR AR E— AT & B R D)
-2025.8.10

B R R B ARG Ao, IR BR
HEeRY—IiT L FRY -2025.8.3

A B R B ARE e A AT
HAR R AR A—AT R B RY -2025.7.27

ERGT AR 202557 A 70 KPRTHEEHEMEENFTL. AITER
SAEERLHFLERE, — = ZE&RTFT RS H1-0.2%. -0.4%. -0.3% (6 A%
A H4-03%. -0.2%. -0.3%), 70 MEARIRI-03%, [EtaE 6 Ay KFF. Rty
WA, — = Z&IRT B A-1.1%. -2.8%- -4.2% (6 A 5 % #-1.4%. -3.0%-
-4.6%), 70 SRR 5 MA& B L& M ZE )y 0.3pct £ 3.4%. A 70 38 5 A& dk sk
AR A, 2025 5F 7 AR AEMAIRL EiK. HF. THORTHI N 6. 4. 60
A6 ARHH 14, 0. 56 4), R bk, H-F. FTHRAORTHEHNH 5, 0. 65
A6 ADHHA 3. 0. 674

® —FEMBILERLE D, RIS
IZFAEEBEMRFILRAE, 7 A 70 M=F 5 MAEFL-0.5%, EMEIRksiE )
0.1pcte P —. =, ZZIRFIRILHH-1.0%. -0.5%. -0.5% (6 A5 % #-0.7%.
-0.6%- -0.6%) . FlELIF L RA, 70 WM —F M4 B L H-5.9%, MhasE s 0.2pcts
HP— = Z&RT RS H-3.4%. -5.6% -6.4% (6 A5 A1 4-3.0%. -5.8%-
-6.7%), M5 A5 K 0.4pet. %8/ 02pct. 0.3pcto 2025 F 7 A —F B4R
L. BHF. THARTHLANA 1. 1, 684 (6 A5AIH 1, 0. 694), Rk
bk, HFL FTHROERTHLAHA 0. 0. 704 (4 A4A1H 00 0. 704, 70 3K
ZF 50 8 2024 FAARRE LT %,

® # 5 LB R R IILARTK, —F 5 M4 35S MRS TR

M— =% F & 35 WA IKA,2025 5F 7 A HEMAER R ESIE D rk L,
LE&ERF. KA WMEALRK, Rk, An. KR 3 mbdk, L+ EEHuUR
FE+0.3%- Bl EE+6.1%4R5¢ 35 3k o — &IRTF ¥ X _LiF 5 A B MAE R IR LIE Ko 37
B 1-7 A #EARBI R @, L&, KBRS AIAR A+5.8%. +1.1%A475 35 3.
® T

2025 F 7 A, 70 AT E A E MM LE T, RtkERe ) —FE 7 aHE
MAE R IR &P E o &AVINH, LTS 53~ T 37 L B S AABORER T,
Ao SE )R AR B B d T 9 AR 31 E Lk WAL R Ty i, [k EAL R AT P
BT R G @B ES, BEERAEBRMAERNT, ST HHE— 442,
T R Ao FRARAG M BBOUR . A AW HBORT, A AR P AT & T/EH
Phog i, REAHEEBEELEZR, kb, EHEMRG: (1) HH
WA EABESF., ETRELXEAE P ERGZEALFL: ZRTE, BHKOD,
PEGMERE. EAEN . RITER, ZARRER; (2) EELH L ERE
IRF, RIR & TR LAl RSt B8R R B M, i, LHER; (3)
“WF5TF, RS MEA TR S AT HOER AW ERGG: RIAT ZEF. G
R%-. AL, BERE, EIRS. ZRHL,

® A& TR ERITAIAL. BORBR T R

iE S B E LG & 0AE S I E Ak F 1/8



27 FRIES

A7k BRI

B X
R e v S A 3 R R N O - A - 7 0 R 1 = =) TSP 3
Ry i 157 8 N 7 LU TUTT 4
I -3 I 57 92 o0 S o e L ) o B TR 5
E R = 2> ST TSP 6
5 R B 7T oottt ettt ettt et ettt eee e e ettt et et et ee et et et et et ee et et et et et ettt s e At A et et et et et e At eAe A et et et ettt A ee et et et et et et et eeeteaet et et et eeeneens 6

B& B E
I A et Rl /1 =7 0 o TSRS 3
Bl 2: 7 70 K P IRTT AT B AN AL B EETE DG LB 10 oottt et et ettt et et et et et e e e e e et et et et et et et et et et et et et et eneeseee et eeeneens 3
B 3: 7 H 70 KPR AN IR BRI T 2L 6 A oottt ettt ettt et ettt et ettt et et et et ete et et et et et ete e asenerenraneeas 3
Bl d: 7 H 70 KFIRTT AT BANALE B L LRI T L 5 AN oottt ettt et ettt et et et ettt e e et ee et ee e e e seee et eeenens 3
B 5t 7 ] 70 K IR o B IR EEm0.5%0 e eeeeeeeeeee ettt et et e et et et ettt ee e et et et et et et et et et ete et et et et et et et et e e et ettt et et et et eaneneees 4
Bl 6: 7 70 R P T e B B B350 0 ettt et ettt e e e et et e et et et ettt et et e et et e et et eee et ee et et et ene et et en et et e te et et ane et nnaneeas 4
Bl 7: 7 70 K IR o d B A I EE L R T 88 10 oo ettt ettt ettt ettt et et et et et et e e e e et et et et eaeeneeen 4
Bl 8: 7 70 K IR o A8 Bl 2 T oottt et et et et ettt e ettt et et et et et et et ettt et et et et et e aneneeen 4
Z1: 2025F 7T AEERTZFHEMBALHTHE, LHEFHEIRIATE (%) e e 5
TE 4ol B I TG H 094 B AR B A iR A B R 2/8



27 FiEEH
17k BT

1. #FEMERILIERSE D, —&HFEMEFLERLE

MHATEB SAECIRLF N RA, — = Z&RT LS 51-0.2%. -0.4%. -0.3%
(6 A2 ##4-03%. -0.2%- -0.3%), —&IRT 4 & A& 1% ha 3R s & AT 1848 /) 0.1pct,
ZRIRT A ENAEIF LR ATAY K 0.2pct, = &IRT 4 E MR LR ATEHF, 70
WEARIRE-03%, [Etas 6 AR FF. R ERE, — =, Z&RT RS
H-1.1% -2.8%- -4.2% (6 A5 HA-1.4%. -3.0%. -4.6%), FBlrbi&tadn il 5 A%
Jv 0.3pet. 0.2pct. 0.4pet, w30 70 SIAEARIT B M 46 He 4 4@ 45 /) 0.3pct £ 3.4%.

B1: 7 A—BRT A5 AR TS B2: 7R 70 X PSR 5 4h P PO R4 )
2.5% 30.0%
2.0% 25.0%
1.5% 20.0%
Lo% 15.0% |
050 10.0% |
50% [
0.0% 0.0% P
.U70 7 : ; ; S
S
4)_53@ _5-0%9\_ S > Q\W
-1.6% A0 B T D D
— _sxmi —&F &I — %R =&F =&FIH
HAB AR Wind, FFIRIER ST L AT HAE AR Wind, TFIRGER AT

MK TO IRAT B MAEFKRIRANECR A&, 2025 55 7 A #BEMAEIR L L3R, #F-F. T
WHFHZ A 6. 4. 604 (6 AR HIH 14, 0. 56 ), MA&IRL LKA T L Z IR L
By 8 o T AMEMAAR L LK, #F-F. TRRART A 5. 0. 654 (6 A
SHIA 3000 67 AN, MAERI L Lk TR ZIALIEK 2 3k, B 2022 54 A vk,
A& B Eb T SRR T #4F G AR 1T B AR IR T HK

B3: 7 A 70 KT H BN IR LK T 6 A~ B4: 7 A 70 KT HEMHE b LK T 5 A

100% 100%

80% 80%

60% 60%

40% 40%

20% 20%

0% 0%
2N0938585838839279 2923885883388 9498
Godgdacssddaating Giffisasddannndd
SRRSJIRJIKKKJIKIKKIRKIRR SRR SR SR S SR SR R S SR SR SR SR SR SR

B EGRAG mERA s TERAK BERAR mERAR 0 THAK
HAER R Wind, FFIRIERHF AT HAEFR R Wind, FFiRiERH R

iE S B E LG & 0AE S I E Ak F 3/8



27 FRIES

2. =F BRI LIERELE

M FREEHEMFFLRAE, T A 70 M—F B3R L-0.5%, MmaIRksE )
0.1pcto 2 —. = Z &I L5 H-1.0%- -0.5%- -0.5% (6 A % %1 #-0.7% -0.6%-
-0.6%), SHREBIRT P, —ERIRTERIFLERY K, =, Z&IRTIERIRLHF
%50y 0.1pct. 0.1pcte BILIFIURA, 70 W =F 5 MR HE-5.9%, MdasE)> 0.2pcto
HP— TR 5 51-3.4%.-5.6%-6.4%(6 A 5 H14-3.0%.-5.8%--6.7%),
a5 A 5 K 0.4pet. 454> 0.2pct. 0.3pcto

47 ik m iR

B5: 7 A 70 X ¥R T =F EMNILL-0.5% B6: 7 A 70 X+ 3&T =F EHFHL-5.9%

2.0% 30.0%

1.5% 25.0%

1.0% 20.0%

0.5% 15.0% F

0.0% 10.0%

' °Q\ 5.0%

- 0,

0.5Q \/Q, 0.0%

-170% -5.00@,@

-15% | -10%

2.0% L -15.0%

—_— — &It ZH&IRE  —— =KL —_— % b Z &Rk =& Rk

FAEFR R Wind, FFIRIE R AT IR K Wind, FFIRIEFRF AT

M TO SR —F A TR R A, 2025 F 7T A =—F 5 M#&F e Lk, #F. T
BRAGRTH A 1, 1. 684 (6 AHHA 1. 0. 694, —F 5 Marrk Lk
FHHF. 7T AZFHEMER L LR, F-F. THROEXFTHELAA 0. 0. 70 4~ (4
A A7 0. 0. 704, 70 3R =F &M 8 2024 F#ARRE L T 4,

B7: 7H 70 X¥RT =F B MA IR LI T R S B8: 7 H 70 KPR =—FEMBR L TH

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
I AN 4 O OO O O LU S M AN AJd N dH O A N 4 O OO 0O~ ©O OO S MOAN dN O
QP FFT Q209009 QQ odd @FF T Q2229999 Q-
A A N M T WO O~ 00O O 1 N AN M < I NN < O O~ 00O O "4 N AN M <
NN NN NN ™ o v AN AN AN AN NN
O O O O O O O O O O OO o o o o O O O O O O O O OO OO 0o o o o
AN AN N N AN AN AN AN AN AN AN NN NN [N oN B o\ Y o N BN o N A o N I o N I o N B o NI o N I o N I o N I oN B oN BN N B oN )
B EERAEK mERA 0 THRAK mERAK mEREAHK 0 THRAK
FIER K Wind, FFRIEFRA AT FIER K Wind, FFRIER AT

iE S B E LG & 0AE S I E Ak F 4/8



27 FRIES

47 ik m iR

3. #BLERFLMK, —FE5MEISHBALHTH

M— & E 5 35 WA IRA, 2025 55 7 A MR IRLATES M), Rk b
B, BERF, KA ZWMEN LK, B EHE, M. KB 3 M LER, L EEHENR
IR EE+0.3%- ] Fb+6.1%AR9 35 %o — XIRTT P AL L 52 AT 5 MAE B SR L K A3 K
# 5 1-7 A EARR N T &, LdE, KBRS AAR H+5.8%. +1.1%A054 35 3o

ZFEMAHERAE, T A 35 WMIFHALKR R —I 3K, KM@ 0.2%, FRHHATF
e, "PAoE R T 8.7%. 1-7 A BRI T @, LifAR-1.4%M3%, *Ffik
FR LR MEAR 10%, —&IRT L, b E I, M2 A R -1.4%. -2.2%. -4.0%.

-7.8%.

k1: 2025 F 7T AEERT_FHEMBILLH TR, LEHFEIRLAE (%)

FETAF HETARAL HE1TARK =—FETAFK =—FET7ARK =F%1-7/ARk
& 0.3 6.1 5.8 -0.9 2.2 -1.4
&R 0.3 0.3 -1.9 -0.3 -4.6 -5.3
KA 0.1 3.9 -4.1 -0.5 -6.3 -6.3
F%-8 0.0 -3.6 -4.9 ; 2.9 2.2
K 0.0 2.7 -4.3 -0.4 -6.2 7.9
AT 0.0 -1.6 -4.3 -0.6 -6.9 -8.1
A he -0.1 -1.7 -4.0 -0.6 -7.4 -7.8
KR -0.2 1.0 1.1 0.2 -4.6 -4.8
A 0.2 -1.1 23 -0.3 -4.7 -5.8
ARAR -0.2 0.1 -1.7 -0.4 -0.3 2.3
X P Y 51 78
RiE -0.3 -1.9 2.1 -0.6 3.2 -4.3
A 03 56 59 o

o IRIE -0.3 -3.6 -4.9 -0.6 -6.3 7.4
AL -0.3 2.1 0.3 -0.7 2.7 2.8
#h -0.3 -4.0 -5.0 -0.4 -5.9 -8.0
I M 0.3 -4.6 -6.5 -1.0 -6.0 7.8
7 5 0.3 4.2 2.7 -0.9 -6.9 -6.8
T 0.3 -4.4 -5.1 0.0 -4.0 -6.3
A& RE -0.4 3.1 3.5 -0.7 -5.8 -6.5
5 -0.4 -1.8 3.5 -0.6 -4.9 -6.2
% -0.4 2.7 -4.8 -0.7 -6.7 -1.5
EpiS -0.5 -0.4 2.0 -0.8 -6.1 -5.2
@M -0.5 -4.8 -6.2 -0.6 7.1 -8.5
TR -0.5 2.1 -4.1 -0.5 -4.0 -4.7
3% e -0.5 -3.8 -4.5 -0.6 -4.7 -4.9
L9l -0.5 3.2 -3.8 -0.3 -4.4 -5.0
T -0.6 -0.9 -4.1 -0.8 5.8 -7.0
B -0.6 -1.8 -5.0 -0.7 -5.8 -8.5
EaR= -0.6 -5.1 -4.9 -0.4 -6.5 9.1
# -0.6 3.6 -43 -0.7 -8.1 -7.9

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

5/8




27 FRIES

#E7TAFL #HETARKL

A7k R AR
=517 ARK

HE1TARL —FE7A%FK =—FE£7ARK

e -0.6 59 3.4 09| 25 4.0
X 0.7 3.6 5.1 5.6 97
2 0.7 5.4 6.9 0.3 6.5 8.0
%o | o8 | s 42 0.6 41 5.5

HIERR: BRI B TTRIERT AT

4, BFEK

2025 % 7 A, 70 3RATE A EMAIR s H-F, RbERLG ), —&RT 5
WA MY )y —F B M E M AR RIS EICE . RATAA, £ &L 53
P H LB EAAERE R T, AFARKE S F T 5 EAR A Lk E £4Y T %)L
o, AabgkEAiaegIAEY, EMMTRAEIREEY, WEEEARRIERNT,
B FET I — TR, £ mABRGVERER., EETROTTEET, 21K
ik BOR TP AT BiE TR A B st it HENAELSBERKXEZ, RiER &R,
HeFmATR: (1) HEARMTEARADEF. ETREAEAZF FROBERN b &
WoPE. BRke, PEEINSRE. AR, KLEA., FXERER; (2) 1
CH B L F WIS, BB T x> LA Al FARSEBOR: B H, IR
M. RFER; (3) “IF5T, FREF” BRTRS & AR EGERRDEIRG: LiE
T RAEE, FRR S KAk, BERE. BILRS. ZAMH L,

5. RE&RT
17 4B R LR AT B A TR A TS

TE 4ol B I TG H 094 B AR B A iR A B R 6/8



27 FRIES

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 FIAR 6935 B, HAEERRME, BUF LiR! Bl EL FHEMERA.

47 ik m iR

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
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT 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 .

i 4l B B G H A9 4E S A ik R 71/8



27 FRIES

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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, 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 ZMELELSFXF, 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

i 4l B B G H A9 4E S A ik R 8/8



