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o FMK: BALBEEML, 2025Q2 Kbtk NEEL TR
RETFPEERRES. 2AAFHABEMEL, 2025Q2 RN ELLELE
B & PR ST 2025Q2 Kok 3k ERE T A £ 13208 12T, FEL+6.80%, & A
BRRE T EAE 1.74%, F+0.05pcte AR T SHILAE, 2025Q2 Kk
MIPEEHFRTALE SRR ERTE T 047% (3R £+0.07 pet, F) k-
0.30pct) o 2025 F 4 A VAR RIEMIRT T EXBMLA . HNKERKBAT L L
FREAEBR BN, BREZHAE, MEASTLHR L LR,
AHRBFEEEE T RRAERE, BEBENAZERDT. HAZEW, 7T A
25 HEALLHHAEREFE 13.57 7k, F ERA+039 77k, BFEHRD
M3, 7 A 25 B ABE AR E[N 14.10 T/IATT, R EE-0.09 T/,
F1b-0.63%, 2EEN THEIEZZHRELAL. AR (7.18-724) 2B H
AL E 12848 N, R EATHR 035 A, L EFsdtiT. 404,
ERBEMEEHABRLE, ErERRAHESEAERRBITLSEREALR
B, FROAEA 2R SER, LEBELEN TRIET,
#oXERALAERETHLERNE, AATAMEARZ. (1) 2R £t
WREAES, FRLUARREI) 13T EMEE TR, L LAREILR
2R SAEMY, RBAREAT 2RB]) M 2476 Tk, R L3 T/
b, FR+0.12%. (2) EH: EHEAKEMR LEITHFHHE O RERAEH, &
i Gl BT KERWER Y FREMEERY, KR 4LEHS TN
2983 /v, IRPL _ERE+55 ik, FREE+1.86%, S AAUAE AR,

® FALE: AHBTABHYIMRKE, RIHEE RIBLTHEFLERL
EABHBERE BRI 2025H2 BHF EiT, AHBREFHAGKE. if
#H AR BRI, EZRAK. BEBRL . RELEWF,
FHBEBATHLSEEETE AN, S4BT RIEMR. £H: BXKE
. #A2F,

HRALEEMXREL, RHBRRBREREERLEREL. EF: REZEH.
¥R AR AL

® KATHAI (721-7.25) RLHFEXE 195408 5 5

A EIEAE# LK 1.67%, R LK 3.62%, mkE 1.95 80 5. T
WMIRR A, FARAMBANTF. MKRA, WRER (+1542%) . T EEE
(+11.63%) + AL (+11.41%) 43k,

® RFMAIIZ (7.21-7.25) (A ARG, RWNEERZE MR LK
70 25 BABESZAAEBHMHA 1415 Tkg, B ERT# 0.12 Tkg; 1FH#3#
#-% 31.89 kg, # LA T 0.07 Tkg; @i MMM 18.61 T/kg, & EETH%
0.36 TT/kgo 7 A 25 BEFMN A 4.21:1,

® R e#T: EMBFTAT, HEHEIE, A THTHEE.
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1. BAAEK: HAEEME, 2025Q2 KLKBEAEEL T

Kb A

ZHETFTFEXMLG. AXBRBOMEL, 2025Q2 RKEAFLLTLH
BRI 2025Q2 Rk ERBTAA £ 13208 12T, FL+6.80%, & A MK
RABTELESAE 1.74%, F+0.05pcte AR ELFFILA, 2025Q2 RikMKkE
CHRTALE AR EZTETIE 047% (GREE+0.07 pet, FlHE-0.30pet) o 2025 F
4 B ARRLARE S P ERABKLS . BWEFEREAAT R L FRIEH TER S
o, BRXEBHELE, MHEALTOHR & LR,

F1: 2025Q2 Rk ¥ iRATIE 13208120, & A RRBTFALEAZE 1.74%
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R ARAE SR T (LT, A%#) —— RLBBRARTEEL (Fi)

HAER IR : Wind, FFIRIERF T

£1: EXEBDFEHARAL KL BFHTEEN

HA X AL, GRS 2025Q2 2025Q1 LY %79 4
NFEELRVBEN+ KGR (B TEHR, L)
1 002311.8Z HERER 124.4 82.5 +51%
2 002714.SZ HRRAY 66.4 48.3 +38%
3 300498.SZ & KR A 62.0 62.3 -1%
4 301498.8Z Ee 12.3 104 +18%
5 002891.SZ B AY 12.2 10.7 +14%
6 002299.SZ EFRAE 5.7 6.7 -16%
7 603477.SH E 2 R4 5.6 5.1 +9%
8 000876.SZ A B 5.5 5.6 -2%
9 002385.SZ K AbR 4.5 5.4 -16%
10 2419.HK & B R AL 4.4 0.0 +50446%

HAE KR : Wind, FrRIEHRFF 5P

ABRBFEETEmERAEESE, BEANALZEREI, #AZEH, 7 A
25 AMALL AR EES 13.57 77k, FULEAH039 7k, BEZIHRIL IR
¥am, 7 0 25 BABRABKAENHN 1410 T/, R EE-0.09 TN, FREk-
0.63%, 2EEMN THEIZZERERE AL, A& (7.18-724) 2B R SHHEY
F 12848 AT, BERA TR 035 », HLbEHEHIT. M4, TR
SMRGEBNELEN, FrBERBRAERERRATLSZRERE, FRAEA
PiEgiest, XAEBLERHN PSS
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B3: 7 A 25 042 E4E%HASN 1410 T/AF

7k AR

B2: 2EH BB EEE 12848 N
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115 - - - - - - - - - - - - -
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HARRR: BB T RIER I

RAERR: BB EFW TIRIEFA AT

#oXem A LB mETHLEE, KAEMNEARE. (1) 2K £
WXEHES, FREOLARXE T 113 R EMEETH, SLREIAIRT
A S FESGN, RABRFHT 2RI HH 2476 Tk, R L3 /eE, IREL
+0.12%. (2) E#8: £H XM LITFHE 0 K ERA LA, ST HhiRE
WMIT KeRB\ERY FREAMEZARY, ARL2ELHILTM 2983 /b, KLk
ERE+55 /b, EFRE41.86%, B AAUAE AR

B5: 7.18-7.27 I EERK %
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ATk B4R
B6: AR EAARHEIRR B7: ARSHMATH LR
2600 _ 7_E/"‘t 4500 r i/u‘t
4000
2400 3500 L
2200 3000 T
2500 r
2000 ; ; ' ' ' ' ' ' ' 2000
NN NN SIS\ T T T S T N N
B I R s ST SIS S
F PSP P R R R T A
P P P D T PP NN AN AN N AN SN SN SN RN
v v v v v v v v v v
FEALE-F A ER P EILE A
AR Wind, FFIRIEFR AT 2T KKK Wind, FFIRIEFR A LT

2. ARE: EHBEAZBAGFEE, EHrENBLETE

FEEL

25 RAFHHEHRLIRG 2025H2 BHIRL LiT, 2BBEFHARLE,
AA@, AR ERERATITER A #£FHE, 2025H2 Hh A& LIE, K
$oEr, 2025H2CPI Rl FAE AR, BRE®REE®E0EIFE, FEER.
Bt E S RIS TR R AEL, BN LT, ARBRT RS AE,
TR KR, BRE . EZRK. BABR. REEWT.

i BATHEEETBAN, #IrEHTRIEME. BATE, 2023 F
KEFAE AR E 140 T, ZERAE 322 Lok, HHAEGH EXEF
HEEL 86%, HMENAKAZKIAG LN, BEARHALAZAZKE,
Bohmm, TR, HEEAMATLAEKR LT AES, FNAL2EMKEAR LR
K, ABHF LA, FTENMIRRSE KM AELIE, HHMmE: B
ER. HALE,

HERELAY BRR, BLAPTH. 2024 5 1 A 18 B, RLIPAH
€2023 FRUFHBARNAD A ERRAEFTE () ), Z2RABAREA, K2KEH
BRFEEAES R R ZLIED, A LIREFBEB RN &, TRk A P EE
T, EHFEEHEARBEARAKE G RLR; BREZREETAPHARL K LA G
Ak A KRR BT S A .

FTREFA LEABRHHBL, OB RKERENMERBR, §Kin, SRAHEFTAL
#Hmk, 20142024 FABEZERARXFERHEF Sbd 19.6%R T £ 263%, 2024
FEEEQNAGEETE 8646 1L R, FIH+2.57%. #4355, 2024 45K E G 7
RAP P HK 150 7 BH-L L, 122024 F 11 A ARENEGRBAFBAL S0
vEAMBELS, BNGRNBELRPHIIFRREGETH T, EHFE—IRLE
KEREIE. RIABFERRKFRA .

HEABBRASEL, EhkkB R BALTHEEEZL. 2024 FIREA XK
HW BHIAL 3002 127, FlH+7.5%, it 2025-2027 77 S AL R R AF 10% A L,
EREKIE, 2025 FPEEHE ST HALA LT 600 LARK T, 2025-2028 4
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b EEHE ST HIAE CAGR X 9.64%. BARAEMWIHEESEATREEL, LK
BRAKSIR, BhoihiSmitd o 28 L5, l %@z#ﬂ%%%&% I
FARG: EEM. PR IRFEA

3. AEATHEN (7.21-725) : RL¥BEFAZ 1954 TR E

A IR LK 1.67%, RIFEHK EK 3.62%, HHm AL 195N TR S F
W KA, BIRAWRBEANK. NMRA, AWRER (+15.42%) . FREEE
(+11.63%) . FREAHE (+11.41%) 4Rk,

B8: KARLIEH EFK 3.62% (%)
10 ¢

# % WM F #E A5 K K FF v o w FH oMK £ E 22 i 5% B AR K % @
AR % & A % I oK B @ F oL KWK B I H E FE RN S AT
# & E & K A& % iE wo&k R £ H M R F oo
F# & Ak B Rk & W 5 % % Y & ¥ T B
AR R Wind. FFIRIE R AT
B9: ABRRLEBHEIRAE 1ISATL L B10: ABEHRAEREERER (%)
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5000 4512
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3.0
3000
2000 | 20
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1 O | 1 1 1 1 1 1 1 1 1 1 1 J 0.0
R G TS L G U
RN R LA O
NSNS \Qé\m NI '\Qb‘Q F o A
\b“\“b\%@'»%'»'\')’ﬁ:”»%’f’ %
AENENENENEINEINEINFINEINEINSINEIN o
—_— iEAE s — KRR L 3R S
FAER R : Wind, FFIRIEARHF 5THT FAERR: Wind, FFIRIERHT AT
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7k AR
k2: RUAMBHSRBHESL: ARER. FERER., FERHE
W15 % B 15 4%
605296.SH A RE R 15.42% 000639.SZ G IR 0.30%
000972.SZ e 3 11.63% 600265.SH ST &4 0.16%
603151.SH FREAH 11.41% 600097.SH T 6 B FR 0.00%
002982.SZ AAEREAY 7.79% 002772.8Z ASEH 0.00%
001222.8Z RREA 7.30% 300094.SZ EH 3R~ 0.00%
603336.SH FEAERH 7.12% 001313.SZ B iarH 0.00%
603477.SH E 2 R4k 6.79% 002505.SZ Wy R 4k 0.00%
002069.SZ BT 5 6.68% 600195.SH oA AT A -0.13%
300189.SZ A RAFH 6.47% 300268.SZ *ST {2 7% -0.55%
001201.SZ 5 6.35% 000663.SZ KAk -0.85%
002234.SZ R An B% Ay 6.25% 603668.SH R BAH -0.90%
002458.SZ 3R 6.12% 002311.8Z HRER -0.94%
300498.SZ = KA 5.83% 600201.SH EX V) 20 -2.56%
002714.SZ SRR 5.52% 300175.8Z B R B A -4.74%
603363.SH MR &4 5.38% 600962.SH P& -8.63%

FAREFR R : Wind, FFIRIEFRF T E: BRE 202557 H 251

4, AREEHE (7.21-725) : BEWF A, Ht 4L

AR AR AR

BEWITEaifdE, AR bR EERE. RIVRAREFEDEE >
YR AEERES, AUGRE, 2RMe bR, BSRERNE, BALTHIF
5B I H, e FRAENE, LA TE A dR, S0 LkER
HiRINA, WFRKEEBRE SRR FEEE, R AL blt 2R EY
RERS, AHARIAA 2023 F 5 AARTEL 14 AR BA), T 0H B EARRIT,
AHAVKXREFRAE, SAH@IE SRS, MRS, BRARGIEREFTLESF
M, AR AT A, SRR E A, AL A 2 013 5 R AR
FEik, R AR S LK., BRLEFLREETRERAR, EAL
KA LBAITERIAF H XA PRI, FIE LR 5 R P EIK

2025 FEFFERRERRELLHPTHEMNEEE 97.9%. 2025 F LF¥F,

R RATRBEFEEFET 2 RERRZBRELLPTRMNIAE, METHRE, K
R, %, BE AR ER, BRASKE 133 ASM 153 T AR, @4 1390
HA, BMEEE 97.9%. LAt ST ANEED, &5 RbBER 99.2%. ik
BEE ST, BIF. BR. F8. HA. FA. BEEEESHA 100%. 100%-
99.6%- 99.4%- 98.8%- 98.7%. AF3f UM L IAEY )AL, Rk RAT 4% BB AR AR
MR A IE], CHFTRAORAERIE EH T R LA ANLE, T—F, Kb
RAFIIG R R e AL LR BNRE4%E, FREMNFLE,; TdE LG40,
FER AT SRR T G, AE SRS REE, ABEER R RS RK
R AIER B, KA AR AL EHE, PR S LT X,
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5. AFMHEEIZ (7.21-725) : AFARB, ERA/ELR>E

s A& 2R Eb _E K
£3: AAGRAG, ARAGER® BRKFL LK

A W—RAMKE ARk AHRANR J3R b

M (L/ANT) 14.15 -0.84% 14.27 -3.65% 14.81 -3.52%

o 1A (T/ A 0) 31.89 -0.22% 31.96 0.22% 31.89 1.79%
ERFREAE: A% ak (/%K) 62.16 -31.61% 90.89 -32.11% 133.87 11.82%

A ARIEAE: SNEITRE (/%K) -71.39 -282.58% -18.66 -159.05% 31.60 220.34%

G A& (T/R) 1.93 40.88% 1.37 38.38% 0.99 -27.21%

o LM (/AT 6.70 4.69% 6.40 2.56% 6.24 -7.56%
T lamkaAlE (T/H) -1.83 37.54% -2.93 14.08% -3.41 -57.14%
KERAP A F)E (T/1) -0.82 40.58% -1.38 21.59% -1.76 -26.62%

EFRG  |FREMKE (T/AT) 11.10 8.82% 10.20 5.15% 9.70 -1.52%
4R FrRMA (GL/ANT) 69.75 -0.07% 69.80 -0.03% 69.82 0.07%
F oM (GL/NT) 16.75 -0.06% 16.76 0.60% 16.66 0.73%

KES | ahts (GL/AT) 36.00 0.00% 36.00 0.00% 36.00 0.00%
st T/ AR 24.50 -2.00% 25.00 0.00% 25.00 0.00%
BRI (L) 2314.00 0.39% 2305.00 -0.30% 2312.00 -1.95%
KBRS (RN (T/E) 3025.00 -0.59% 3043.00 2.42% 2971.00 1.12%
ICE11 4% has (E5/5) 16.28 -3.04% 16.79 2.57% 16.37 -0.06%

T PTAEA R A, (L/vk) 5876.00 0.86% 5826.00 0.28% 5810.00 1.10%

$ IR IR: Wind. FFIRIEF AT
E: POMNKHBERHEE R, LERFEATHRIL LR, FOERFETHLTE, SCHFETALTH

A 7T A 25 BAESNZAERKANHA 14.15 Tkg, R ERATH% 0.12 T
/kgs AFHEHM A 31.89 kg, B LB T 0.07 Tkg; aFRAHHM 18.61 Tkg, &
LB T 036 Tkg. 7 A 25 BEAMA 421:1. A% A FKRKHFAE 62.16 T/k,
IE-28.73 A/k; SMATHE K ¥ A)IE-71.39 Tk, FRHE-52.73 Tk,

B1l: KA AEBMIBIRL TS E12: KEAA¥ % aKAENRL T
25 50 1600
20 40 1200
15 800 F
10 400 +
0
5 -400
0 -800 *“
5323885343885 s 23582358335
IR I I D D - B Te B To B T B 't A O O O O T T HY T OO L W
AN AN AN AN AN AN AN AN N NN NN
Sesg888888888s SRR EEEEEEE:
s = 7 TN — 7T N . 3 3 >
w— b = A (AT GRS SR AT 8 U e A S AT A
R WIAin. TFRIEET FOR R Wind, FRIEET A

ORAE: KEBGHMN 1.93 T/, FHL+40.88%; £8HM 6.70 T/AIT,
IREE+4.69%; 3854 F10E-1.83 T/, REL+H1.10 T/H .
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B14: ARE8 2> XAHHIFL LK

A13: KRGS HHIRk K

12
10

0 ©O© < N O

1 G¢-10-G20¢

G¢-€0-G¢0¢

G¢-11-v¢02

G¢-10-v¢0¢

G¢-€0-7¢0¢

G¢-T11-€¢0¢

G¢-10-€¢0¢

G¢-€0-€¢0¢

G¢-T11-¢¢0¢

G¢-10-¢¢0C

G¢-10-G¢0¢
G¢-G0-G¢0¢
G¢-€0-G¢0¢
G¢-10-G¢0¢
G¢-T11-v¢0C
G¢-60-7¢0C
G¢-10-7¢0C
G¢-50-1¢0¢
G¢-€0-v¢0¢
G¢-10-v¢0C
G¢-11-€¢0C
G¢-60-€¢0C
G¢-10-€¢0¢

A XA SR A)E (U, Adh)

— B H M (TR, A

£ A AE (GUIR, A4h)

— 2 2 XFHN (TN, Hih)

#AERK: Wind, 7

FRAS: 7H 258 FREHH 11.10 T/

B15: K&

TR AE FAT BT

KAEKR K : Wind, FFIRIEFRH LA

N, BREEH0.90 TT/AF o

i3

WA IR £

BAERARS

17
15
13
11

G2-10-G202
G2-90-G202
G2-50-G202
G2-70-G202
G2-£0-G202
G2-20-G202
G2-10-6202
G2-21-v202
G2-1T-v202
§2-0T-7202
52-60-7202 &
52-80-0202°>
mN-B&NON%
§2-90-20C o
G2-50-20z ™
S-r0-v20z
G2-£0-7202
G2-20-7202
GZ-10-7202
GZ-21-€202
GZ-T1-€202
G2-0T-€202
G2-60-£202
GZ-80-€202
G2-10-€202

HAEFR R : Wind, FFIRIEFRFF AT

69.75 ST/, PR EAT# 0.05 T/ o

SR

7 R0 17 8 %

A:

5}:_
B16: 7 A 17 B FAMARIRIL T

100
90
80
70
60
50
40

L1-10-G¢0¢2
LT-¥0-G¢0¢
LT-T0-G¢0¢
LT-0T-¥¢0C
L1-10-¥202
LT-¥0-¥20C
L1-10-¥20¢C
LT-0T-€¢0¢
LT1-10-€¢0C
LT-¥0-€¢0C
LT-T0-€20C
LT-0T-¢c0C
L1-10-¢¢0C
LT-¥0-¢c0¢
LT-T0-¢¢0¢
LT-0T-T¢0C
L1-10-T¢0C
LT-¥0-T¢0C
LT-T0-T¢0C
LT-0T-0¢0¢2
L1-10-0¢02

PEEMFER (LI )

HIERR: AR TFIRIEFRAT T

FRZE BNH 1675 LTI, FE-0.06%; B#H KR4 IE, 7 H 25

KE G

H & & M4 36.00 T/, SREEHEF; 7 A 24 BT3FM04& 24.50 TR, 3REb-

2.00%.

9/14

B T A kA B B

s B B LB 4G 13



i B 4R

B17: 7.11-7.18 £ & M A& R L T2

17

16

15

14

81-10-G¢0¢

8T-G0-G¢0¢

81-€0-G¢0¢

8T-T0-G¢0¢

81-T1-¥¢0¢

81-60-7¢0¢

8T-L0-¥¢0¢

81-G0-¥¢0¢

81-€0-¥¢0¢C

8T-T0-¥¢0¢

81-T1-€¢0C

81-60-€¢0¢

8T-L0-€¢0¢

FEMEM (TN

E: ZoHRFBE—H

TF IR AEF AT 5P

~

$ &% B Wind

E19: 7 A 24 B3R IREL T 2

MR T

B18: 7 A 25 A&

¥¢-10-G20¢
¥2-G0-G20¢
¥¢-€0-G¢0¢
¥¢-10-G¢0¢
¥¢-11-¥202
¥¢-60-¥202
¥¢-L0-¥202
¥2-G0-¥20¢
¥¢-€0-¥20¢
¥¢-10-¥202
¥¢-11-€202
¥¢-60-€202
¥2-10-€20¢

G¢-10-G¢0¢
G¢-50-G¢0¢
G¢-€0-G¢0¢
G¢-10-G¢0¢2
G¢-T1T-v¢0¢
G¢-60-7¢0¢
G¢-10-7¢0¢
G¢-G0-1¢0¢
G¢-€0-v¢0¢
G¢-T10-v¢0¢
G¢-11-€¢0¢
G¢-60-€¢0¢
G¢-L0-€¢0¢2

RE NGV

R ARA, FFIRIERA AT

Al g & (TINFT)

MR R, FFRIEFRAT AT

HAER R
KERER: KAKXKBHEABTEELMN A 2314.00 /b, B IRE+0.39%:;

FAT ER A EMNH 3025.00 TR, JEEREE-0.59%.

FAERR

=3
53

R TE L 8 X AT Y

E21: X

HIR b Lk

#

&%

24
i

B20: AR EXKHR

G¢-10-G¢0¢2
G¢-10-¢0¢
G¢-10-€¢0C
G¢-10-¢¢0C
G¢-10-T¢0C
G¢-10-0¢0¢
G¢-L0-6T0C

AWM (T/eh)

G¢-10-8T0C

=2

G¢-10-LT0C
G¢-10-9T0¢

G¢-10-9T0C

5000
4500
4000

3500
3000

2500
2000
1500
1000

52-10-6202
52-10-7202
52-10-€202
§2-10-2202
~
§2-10-1202 'R
§2-10-0202 <=

3
S2-L0-6T02 =

G¢-10-8T0C ‘M
G¢-10-LT0C

G¢-10-9T0C

3500
3000

2500

2000

1500

G¢-L0-9T0C

1000

HAER R Wind, FFiRiERHRFT

FAEE K Wind. FFRIERF AT

#: NYBOTI1 548 7 A 25 BACEM 16.28 £0/54, JAIREL-3.04%. EREN,

BT QA EART 7 A 25 BALEM 5876.00 T/oE, JE IR HEA+0.86%.
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27 FRIEH

T B4R
B22: AF NYBOTU 543 Tk (£5/5) E23: ABEARBIaBKEMIFRL EFHER (Tmbk)

30.00 7500

25.00 7000

20.00 6500

15.00

10.00 6000

5.00 5500

0.00 1 1 1 1 1 1 1 1 1 1 1 J 5000 [
Lo Lo Lo Lo Lo Lo Lo n Lo Lo Lo o Lo
R A I S A B S R B S OO 4500 T ——
52535 983593835 888888888888
§ 888883333888 5283655833588 35
88§88 S SSSSSSd g 3g8gaddidigesd

. . S I LI LR

—— A (F 36 4):NYBOT 115 48 — WSO AN (R E L) G

FHE KRR Wind, FFIRIEFRF AT
6. TERLoFE

BAg%e: BELLETHIE, 202556 A A
RO XL ZHIE, 2025F6 AW A D 3.84 Hok, FlH+6.7%.
B24: 2025F 6 AR A2 E 9.00 7 =k E25: 2025 5% 6 A A# 0% 3.84 F e

KAEKR K : Wind, FFIRIEFRH LA

2 9.00 7 vk, [ H43.4%.

20.0 10.0
15.0 8.0
6.0
10.0
40
5.0 2.0
0.0 0.0
o o o
O A R
A N DA S A P S S A A

mEREoE (Fek) R R#EoE (k)

BITRR: HXEEF FTIRIEZRT AT HERR: HBREEF . FTIRIEZRT AT

7~ FHEE

Fr BT A, 20255 6 4B T LiaH =8 2767 Hok, FE-0.1%.
B 26: 2025 F 6 A £ B Lt 8 =8 H 2767 ok

5000 r 1 40%
4000 20%
3000
0%
2000
1000 -20%
0 -40%
NOITVONDDOANTANNILIINDONDDO ANdN® O ©
9>=>>>>3332322>>5>5>>3=>2>2>>2II=S=====
N MMM NN MNME222IISISISSS S S==220OOninoio o
NANANNNNODOANANANNNANNTFTITANNN A QN
NoOooooooaNANANOO00000OOAANOOO O OO
CNNNNNNNOOONNNNNNNNNOOONNNNNN
3 AN AN
— A (FeR) R
FAERF: FA T LA FRIERF AT
W5l B G B 8913 B E A ik 11/14



Tk B4R

EREFTAT, HEFEKE, DR BRTHTHESF.
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27 FRIEH

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 13/14



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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