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¥ AEF R : Wind., FFIRIERTFTIT

2. ARE: ARBATEBATREE, EHRRENELETE

#HERRL

2% AABBR G IRS 2025H2 BH R LiT, EBRTFHEAFRKE,
ARG, MPREREORLAZTFHEREFFHE, 2025H2 BN A% LIE. K
%.E, 2025H2CPI RILC FHE A K, KE L@ RBLTE0ZIFE, FEFR,
BeiESE L ERRIAE TR A ARYS, BN LT, ARBTEHSIERE,
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KEFAE AR E 140 T, FERAE 322 0ok, HHAESH EXREF
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Hohgrm, TR, BERAATEAE K BX LS, FEMNADEKEHK ERIZHE
K, ABHRAEAL, FTESN MRS E KN A E LI, EHERE: BX
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HRADEALAY GRRE, BLAPTHE. 2024 55 1 A 18 A, RLIFEAAH
(2023 FRAUFHEERAEYZMERIEFTE (2) ), 2AHERER, KalH
HRERAF B R RAIED., LRI ERERZE, ThAkbLf2EL
T, EHEALEHEARABREEORILR; BAERERT AERAL KL LB EHHF
RIFEE- 9.7 E ) s R L)t SR

FTREYGLEEABN S FL, OB KLEREMELEA. K%, SRHFL
Bwk, 20142024 FHREFEA LT EAHFT Hbd 19.6%RF £ 26.3%, 2024
FREGNABGEETA 8646 12, FIH+2.57%. #:45%, 2024 25K EH a R4
RAPE P 47835 150 FEB-L A, 122024 F 11 A ARENERBAN BAL S0
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# W IHAAE 3002 12T, BlEE+7.5%, it 2025-2027 57 5 AL R R 10% L £,
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600201.SH & Ay 13.64% 001222.8Z BREE -2.15%
603336.SH RAERH 13.04% 300761.8Z EX3TY S -2.19%
300119.8Z PN 9.46% 001201.SZ I -2.34%
300175.SZ PR R B AY 8.21% 600962.SH B & -2.50%
002852.SZ i iE A 6.48% 002688.SZ AT A -2.58%
603566.SH B 4.96% 002124.SZ R A S 2.59%
600195.SH oAk A 4.78% 300511.SZ FAE A M -3.07%
300268.SZ *ST 44 % 4.73% 002891.SZ b E R -3.95%
600097.SH 4 E 4.46% 605296.SH A RIER -4.01%
000735.SZ 7 4, 3.55% 603477.SH B 2 R4k -4.74%
688526.SH BT A 4 3.32% 300967.SZ e 8 A% 4y -5.65%
603739.SH B4 3.18% 603151.SH A -5.89%
603668.SH LA 2.63% 002982.SZ AR -6.09%
000911.SZ T ARk 2.53% 000702.SZ EdTAL -11.08%
600257.SH KA A 2.50% 000972.SZ Yy -13.75%

HAPERR: Wind, FRIEFRALH; 2: RE2025F 7 A 188

4, AEEEHE (7.14-7.18) : 2025 F_EERBEEHH

#4043 77 3k

2025 F_F ERBEBEEA 4043 T ko 2025 SFEFF, AEEFELEA S
= 4843 vk, FlEHgAe 131 Hek, BFHIEK 28%. HEF, ¥ AFE 3020 vk, R
FeIg e 39 ek, RIHRIEK 1.3%; 4 W52 342 7ok, Bl 1570k, BlIEK
45%; FR=% 210 Fok, FHRARY 10 ek, FITHE 4.6%:; &R ~% 1270 7ok,
Bt 88 7ok, BlHLIEK 7.4%. £R BRI K, 2025 F L¥5, 2EAR
HA2 36619 7k, Rrbighe 224 7k, Bl K 0.6%, E4 2AMFFR K, 3
BRIE—FERZ 05T E. 2025 55K, 2BEAREA 42447 H Kk, Rk
¥ 913 77k, FIHLIEK 2.2%. HF, RSB A4 4043 7k, Fl3Em 6 7 kK,
B3 K 0.1%, BATHEFRAZ4 103.7%.

2025 F EFF RV RAABHFREFKRIF 2025F 7 A 17 8, BSHEHHED)
BATH A A &, NE 2025 F LFFRERMZFETHN. 2025 FLFRRE
FRBES, “FET FRBLAR, BRAKXEREHSEAE IR, RLAHE
HEEMHLKRE, REMAN, REBT AR EFREEK, RETLfE S A4T2
RALE M, RAKERFLERN, 2025 FLEFRERMHZEFRERKRL, AB
REFFARZHRET BEIHE, KAEEAFEREFE EARXGSRAESL, A
2024 F 5 Ak, ABKRACEES 14 NARBFEA ., AL MEN GEG—
THES, RERAIRBATHERTH LR L, HBF RN LSBT, K4
hET A, ARSFARAE AT KR, RERAIRFEELHE >k, ABCR, it
A, FEFAERRERBMEE KRB R K.
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ABEMARIZ (714-718) : ABAGRB, ZRBFER>

s A& 2R Eb _E K
%2: AAGRG, ARAGER® BRKFL LK

SN

Bz W—RA#% Axk AHBANE

£ H (TN 14.27 -3.65% 14.81 -3.52% 15.35 4.28%
1M (GL/ A 31.96 0.22% 31.89 1.79% 31.33 -0.85%

2 A RARAANE: A% Ak (L/K) 90.89 -32.11% 133.87 11.82% 119.72 138.25%
A RARIEAVE: SR (T/K) -18.66 -159.05% 31.60 220.34% -26.26 80.06%

B M (T/R) 1.37 38.38% 0.99 -27.21% 1.36 -20.00%
BRI (LA 6.40 2.56% 6.24 -7.56% 6.75 -3.71%
Qﬂg-%ﬁﬁﬁﬂm(imw -2.93 14.08% -3.41 -57.14% -2.17 -45.64%
AR S A)E (/) -1.38 21.59% -1.76 -26.62% -1.39 -32.38%

WA PRGN (T/AT) 10.20 5.15% 9.70 -1.52% 9.85 0.00%
R |(FANKE (T/ AT 69.80 -0.03% 69.82 0.07% 69.77 -0.01%
|Fesk (LD 16.76 0.60% 16.66 0.73% 16.54 0.49%
Ol B Mk (T/ D) 36.00 0.00% 36.00 0.00% 36.00 -1.37%
xtEF A, T/ ) 25.00 0.00% 25.00 0.00% 25.00 4.17%
ERIAEMAE (T/wk) 2305.00 -0.30% 2312.00 -1.95% 2358.00 -0.84%

ARR & st ids (/o) 3043.00 2.42% 2971.00 0.30% 2962.00 0.03%
. ICE11 FHEM s (£5/5) 16.79 1.39% 16.56 1.10% 16.38 0.18%
BRI M (L) 5826.00 0.28% 5810.00 0.71% 5769.00 -0.10%

HAEFR: Wind, FFRIERFF I
E: FONKKRBEHEE—E; LERTATHL LR, ZERTFATHRLTY, ZRERFATLEH
A 7T A 18 BAENSZAERKANH 1427 Tkg, B ERATH% 0.54 T
/kgs AFHEHM A 31.96 Thkg, & LR LK 0.07 Tkg; @FRAHHM 18.97 Tkg, &

LB T 044 kg, 7 A 18 BBEALM A 4.25:1. A% A FK¥HFA1E 90.89 T/k,
IRb-42.98 /K ShIaATHE Sk ¥ A)E-18.66 TT/k, FREE-50.26 /K.

B13: RFES=AEBNKIRLTRE B14: KRB A% A% A FRAVERLT %

25 50 1600
20 40 1200
15 30 0T
400 r
10 20 0
5 10 -400 |
EELEE LR 2399382399 %9%
SERERRERRRRRER NS SNKISRIN
w— = A (RIAF) —— T8 (RN —— RAAVHE A ARAER —— FRIAALE I AT

AR WA, FIRIERA AT AR R Wind. FFIRIEFAF AT

BRAM: AFBGHN 137 /W, FL+38.38%: L8N 6.40 T/AFT,
+2.56%; £ % A)0E-2.93 /W, F+0.48 T/ .
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FRAAG: 77 18 B FRGHH 10.20 T/, FEE+0.50 /AT o

B17: KE&XF RGN Lk

AR AP SRIAAE (TR, A4

— GG haE (TR, i)

KAEKR K : Wind, FFIRIEFRH LA

81-,0-G¢0¢
8T-90-G¢0¢
81-G0-G¢0¢
81-10-G¢0¢
8T-€0-G¢0¢
81-¢0-G¢0¢
81-10-G¢0¢
8T-¢T-¥¢0¢
8T-T11-¥¢0¢C
81-0T-¥¢0¢C
8T-60-7¢0¢
81-80-7¢0¢
81-,0-¥¢0¢C
8T-90-¥¢0¢
8T-G0-¥¢0¢
81-10-¥¢0¢C
81-€0-7¢0¢C
81-¢0-¥¢0¢
81-10-¥¢0¢C
81-¢1-€20¢
8T-TT-€¢0¢
81-0T-€¢0¢C
81-60-€¢0C
8T-80-€¢0¢
81-,0-€¢0¢C

T LB T 0.02 /AT .

AV

T/

7L

PRGN (TN

#~69.80

AT
2]

£MR: 7H 108 %R
B18: 7 A 10 B 4 AN IR T

100
90
80
70
60
50
40

$ BB Wind. FFIRIEHRAT

07-,0-G¢0¢
0T-¥0-G¢0¢2
0T-T10-G¢0¢2
0T-0T-¢0¢
0T-,0-¥¢0¢C
0T-¥0-¥¢0C
0T-T0-¥¢0C
0T-0T-€¢0C
0T-,0-€¢0¢
0T-¥0-€20¢
0T-T0-€¢0¢
0T-0T-¢c0C
0T-,0-¢c0c
0T-1¥0-¢c0C
0T-T0-¢c0c
0T-0T-T¢0C
0T-L0-T¢0C
0T-¥0-T¢0C
0T-10-T¢0C
0T-0T-0¢0¢
07-,0-0¢0¢2
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bEEHREN (RIAF)
FRAE s MH 1676 TINF, FEH0.60%; A KR4k, 7 H 18

H & & M4 36.00 T/AJT, FRFF; 7 A 17 B 3HEFEMA 25.00 T/, FbFF,

KE G

HIERR: AR TFRIERAT T
B B Ao ik A

s B B LB 4G 13
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B19: 7.4-7.11 £ & M A&3FL L3

i B 4R

17

16

15

14 1 1 1 1 1 1 1 1 1 1 1 1
— — — — — — — — — — — - —
NG - - N Ny N NG - - N - N N
~ o — o o o) ~ o — - o o) ~
Q < - < < < < < N <Q < < Q
I I 1% < < < < < < Lo ) o Lo
N N N N N N N N N N N N N
o o o o o o o o o o o o o
Y Y (\l Y ~ 3 Y Y (\l Y ~ Y Y

—_—R AN (TN
HAEK K : Wind, FRIERFTRLA; E: FoMRHE—

B20: 7 A 18 B & & MR LK B21: 7 A 17 B sHFEHA R H-F

50

45

40

35

30

25
5 L
0 P T T T T T S T S T T 20 | I IS I I A E— N S— N R S—
©® O 0 O O 0 o 0 o w o w o I e e T S O T e e
GRS G SN S S O O N O G
N © d 93 M W~ O «H oA M W0 I~
Q@ @ 9 9 9 9 9@ Q 99 9 90 9 d a8 333 ITIIITIIFT ez
20 V2 I 3T I I I L LW NN RN NN NN N S S S S R
g 89 99 9 9 98 9 9 9 9 9 9 9 O O O O O O 6 O 0 O o o o
Q 8 8 8 98 8 8 8§ 8 8 8§ 8§ 8 N N N N N & N NN N

— I & (T A\)ﬁ—) e I SR (T )ﬁ—)

HAERR: HRR, FRIEFA LT KRR HXRA FTFIRIERSTT AT

KERZ&S: KAKXKBHERBTEELN A 2305.00 T/ok, JIFRE-0.30%:;
¥R T E LA AL H AN R 3043.00 Tk, JE IR EA2.42%.

B22: AR EAPREFNFLTH F23: AR MM LEHNF L LK

\iﬂ\

3500 r 5000 r
4500
3000 F 4000
2500 3500
3000
2000 2500
2000
1500 1500 |t
1000 1000
N I 3333 IIIIIZ
232385858888 ¢%3 2 If222IIIITL
— — — — — N N (V] N N N
S 2 gg8g s g ¢g 8 L 2 2 2 28 8 28 8 8 8 8
—_— 2 R (/) — 2 AN AE (FT/h)
KIEFR R Wind. FFRAEFRHF5HT HKIEFR R Wind. FFRAERAF 5T

#: NYBOTI1 548 7 A 18 BALEMN 16.79 £ 50/, FIFRL+1.39%. B A#EHD,
B ARET 7 A 18 BALEMN 5826.00 T/, JEIREE+0.28%.

TF] %%K]aij'\é@éﬁ{al 3&357]?"/%4‘%}9;1}] 10/14
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7k AR
B24: A NYBOT11 543k L3k (£9/5) B25: KEAREAaBKIEMIRL L3k (T/mb)
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 ] 5000 r
o] o] o] [e 0] o0} o0} o0} o) [e 0] [e 0] [e 0] o] [e 0]
A A o o H A d A d o o A9 - 4500 L L ! ! ! ! L L L ! ! !
EEELEEEEERERER 282228 2e8eeq
3988883333848 ¢ 5223538385883 ¢5
RIS ILXISIR]IRLXIRILRIRRL Y Y A2 2 QI T I I L Y
o o o o o o o o o o o o o
v . o e N N N N N N N N N N N N N
FAERIR: Wind, FFIRIEFR AR I AT HAERIR: Wind, FFIRIEFR AR I

6. TERLoFE

BA%e: BEXLLEHIE, 202556 AKA
WAEZO: BiEFELZHIE, 202556 ABA
E27: 20255 6 A A% ¥ 3.84 H ok

E26: 20255 6 A% A# 2 E 9.00 5 =k

#
#

2 9.00 7 vk, [ H43.4%.

2 3.84 vk, Bl H46.7%.

20.0 10.0
15.0 8.0
6.0
10.0
4.0
5.0 2.0
0.0 0.0
3 o Q 3 o Q 3 o 3 o Q 9 o Q W o
'\,@\ '\7’@ “?\\ ww\ '\P@ S qf?\ '\f’@ ,§ '1?’@ %VQ f»@\ f\P‘@ o f\i’@ '1?’@
S S D O

mEREOE (Fok)

BB At E (Feh)

BITERR: HBREF, FFRIERF LI

IS

A

BFERR: HBREF. TFRIERF LA

e BT, 2025F 6 A4 E T LR =5 2767 7ok, 3HL-0.1%.

B28: 2025 F 6 £ B Lt 8 =2 H 2767 7ok

5000 40%
4000 20%
3000
0%
2000
1000 -20%
0 -40%
AN MO ON~NOOOODO AN AN MSTULONOODOOAdNTdANMS O O
9=>=2==2=2>22d29=>2>2=>2>=>2>=>2=>>Jdd2=2=>2=2==2=
s MMM NN S S I IIITITISTISSIS=SS>SObnnino o
[ A N o AoV Ao\ BN o\ I o\ e s M e o BN 4o B o\ BN QN BN o\ BN o\ BN o\ BN o\ BN N BN oN B oV IS i~ i~ N QN A oV BN QN AN QNI QN AN\
NOOODOODODOANANNOODODODODODODODOANANNOOOO OO
oaN AN AN AN AN AN ANOD OO AN ANAN NN AN AN ANNOOOANANNNNN
N AN NN AN NN
R A (k) —— L
HIBRR: PR Tk a . FFRIEFAF AT
L SR W =R RO e & S 11/14
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EREFTAT, HEFEKE, DR BRTHTHESF.
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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 &

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

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
ARET QB ATEMBIR, RRABRXTRFESNERHEAERRR . ARER NG AP BET & BAR
ARG LB, FEER AT S BAEF B EZNAE RS o
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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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