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27 FRIEH

Y as Lt
2025 4 06 A 15 © XA ITH RS RAABERA, PERGAKERT O
— LR R L AR

AL AT AT 50 B A

A8 KA AR

{7 14 (920037.B)): 84 4T 4t
#HCNEANT, Rz 750kV 4% 3 E+
# Ak R — AL BT AT AL P R &)
-2025.6.15

AeiE A F R H A K% E
AR REETRI, e b
Frob) — b OB R sk AR E )
-2025.6.15

(AP #  & = 7 6 % F 5F ik £ 7
T, RiEEBRZH. RALHARLF—
LS H s ARARE ) -2025.6.12

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

® HA: 20255 Q2 XL ARRE, RTNERZIZEFER
MEFLTHALERAE, BRE 202556 A 13 8, 2025 5 1-6 A prsdititc 9
Ko, 2025 2 FF 45, MA PR LANL 2024 FREIEOLE R, LAT
LA AR, BRI GRE, K 2024 F=FF KT, MELRT
Hi% Y EIK, 2025 5 1-6 AALZATE ERATH KM P RHEE 4601 77 P, W
LR RAMAK 4752 L. FEABRIZREAEFEE, 2024 F-2025 5F 6
A 13 B A e P&t BT 28 Rk, # R FH(HK 0.09%, L+ ARXEER
At 2 AL TP B EL 0.14%, BREEKT 2/ ey b 5
EH 0.06%. FFAET &, 2025 F 1-6 AL R L L-F3HFEEF 2% 3.96
17T, #2024 53K 94.55%, FiA&ALSAT S ATHE A& b+37 = AR #7845 b A
AR EEARG, M EREETEREA RS AR LRXPHUTELRA
B kA, 2024 520255 6 A 13 B, LZAT-FH M ER K PHFTE ERA 980.67
A, EHF2025F1 A1 H-2025F6H 13 B-FHRLERRPUHTE RN
1613.15 77 o AALZAT 100 L F 2P M ITAR R A, 2024 F-2025 6 A 13 AL
AT 100 AX AP M T34 H 15827 AL, H4 20254 1 A 1 B-2025 6
A 13 B 100 Bz %2 ¥ 1A%3944 % 185.91 7 Lo

® U5 AJJLIE 50 4% 1,382.74 %, dLiE 50 454 PE TTM72.17X

A ALIE 50 #5403k 1,382.74 S B 0.71%, 4LiE 50 364k PE TTM72.17X, K%
1400 EMAHZEAEE B XE, H5) 2024 FRELHEE (PE>60X) @94
S EiEE. NAFHMEARRE, ik A IRAE B ¥R 32783 L, B LA
LK 32.01%, BHB™FEHEK, & 7.98% (+1.80pcts). 457 @ kA, FH)
AR PE fE A A 54.76X T i %] 54.07X, 4 145 %4k PE b 34.80X 3% K %) 34.86X,
ALIE A I EAK PE &1 50.21X FiF 2] 50.12X. Jbif A REKRBEX>HE, HE
2025 % 6 A 13 B, 33t 143 K40k PE TTM A3 45X, bk 54.17%, H+ 71
K4k PE TTM A2 i 105X, & kb 26.89%; st oh, 4R IB A 32 KAL A4k PE TTM
4T 0-30X, &b 12.12%. AT REERHE, SmEE. BFEHK. é
M. ERIRSE. EHAMAKRITLPETIM (B A1) 2414 40.99X. 101.30 X,
43.07 X, 56.68 X. 48.22X, Wiktaiid, AR AL, EREH,

O AL HTIPO FH—: AR 1KLL, HLE6 Kbk, 2 Kb LS
BERWFHIRES L, 2025F 6 A 9 H-20255F6 A 13 B #4138 4 RFEA,
AR, RO, AR, BAHRZHTHEREECEW; Z AR
FHREECL; BEAH, YA, FRF0A. R, A EFS, ¥
BRPHFHREZCL T, EB[PIRLIFHRE EREM; XA+ 23
WAARSELE EF, LPTE T 2025F 6 A 19 B EF 9 83 2025 5% 10
KEFAB, FARITARRZ AL 2025 F 6 A 20 A L5 9 i1 B 2025 F
%11 RFA, FEITANEZ44, J1E44 (920037.B)) #tA P,
® A&7 : BRFHIERIAIE ., RAELTIRERNE ., 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. AL AL RRE, FRABRZE R E T EF 3
2. ARFTHEI: ARFAIE SO T, JLIiE A BT ZFE 50.12X ittt 6
3. AP EFTHER: 2025 F AR A B IKIETEIDAE A 295.55% wvevereeeeeeeeeeeeeee oottt n sttt 11
4, ATFTIPO FH—I: I 6 R, 2 AW EA e 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 13
BxB X

B 1 2025 4F 1-6 H AL BT A TTIEA O A ML oottt ettt 3
B 2: 2025 F 1-6 AW ERATH BT I P FHME 46.01 T7 F oot 3
B 3: 2025 F 1-6 H B _ERLE TR IME ATS52 LT oottt 3
Bd4: KNBEAEETLABERAE, RETLEZOLLPIFT ERRE IR oo 4
B 5: 20254 1-6 AALRATE R L P FEETAIE 3.96 1070 coviveereeieeeieeeeeeeeeer e 4
B6: 20241 A 182025564130, XH-FHRERKPUHLEERA 980.67 7 Moriirerireereeeeeseeeenne 5
B7: 2024F 1A 1 8-2025F6 A 13 HALZAT 100 LT F W TTHEIIEA 158.27 77 T 5
B 8: A IIE A BLEAR PE A T 7B B 50.12X ciiiioieee ettt es ettt sae et sa ettt ae st n et en et enen s, 6
B 9: dbif A B AR B 3R I 327.83 1070 (432.01%)  ceoveceeeeeeceeeeeeee et eeee ettt 6
B 10:  AbiE A JLAJE B 33T 7.98% (F1.80PCS) cuvurrrririeireiieiieteeesssesse sttt 6
Bl 11: ABAE 50 2820 PE TTM72.17X ettt ettt ettt sae s et s ettt st es et en st sen s st n st s s se s s et en s s et ensntesnens 7
Bl 12:  ABIE 50 F5EIR 1,382.74 5, JHIE 0.71%0 cooeeeeeoeeeeeeeeeeeee ettt ettt ettt ettt ettt n ettt 7
B 13:  AFALIE 500 A 50 F5HEL LT B IL T B oot 7
B 14: Adduif A RBAEMERE, THFELLHEEIHTERSE (K)o 8
B15: FRRALAT B RATLAIETT ZE TTM () oottt sttt en et s nens 8
R YR i) T ) L 5 3 SRS 10
B 17: 2024 S5 EA 28 R ETT WA KATT BFIMEA 14.86X oo 12
B 18: 2024 FmEA 28 X ETALEHE B FKKMEIHEN 231.59%, & HIKKWEFAEA 214.56%..cccccvireeieeieree, 12
B 19:  BAT 2025 FAKA LTI 5K, 2024 FAEFRATHA 23 F (F) e 12
% 1: %ﬁdlzs‘iﬁﬁﬂkﬁﬂk#&n‘kﬁn%mé}ﬁﬂk’rﬁ”’ R 8
& 2: FRAKFIZ: LE4ax AL T AEAKK T REEHBIEFRAY (oo, 10
%3:2mmﬁlﬂ1a@m%#ﬁﬂ13a%xﬁ%ﬁasxﬁﬂ%kiﬁ ....................................................................... 11
F4: KB 1TRELE, FHRIOREA, 2 KU EA e, 13
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27 FiBiE S
X R L AERE

1. AR X2 RR, EAARRZAKEFER

MEFLTALRE, BE 2025556 A 13 8, 2025 F 1-6 A& itid4L9
R, 2025 5 2 FE IS, A PIRALANE 2024 SFIRBIEN LR, L LT
T AR,

B1: 2025 1-6 A A& IR 9 Kbk

O P N W B~ 01O N

> & O 0 & o X
,»D&Q f\,bp ,»D&Q qP‘Q ’\,D‘Q qP‘Q ,»D&Q q’ Q
Q q/Q Q ,»Q Q ,»Q Q Q

> & &
N Q Q Q
@“ q,@' @“ @, @‘) @i’ @‘) @i’ @‘) @i’

LA A K F/R

KR Wind, FRIEFF LA CGx: RKBRE2025F6 A 13 8)

M 2024 F=FF RFHE, MARZKIT T RS FK, W ERITHZKP B P K+
HRERSHIMT R KALE, KE 202556 7 13 8, 20254 1-6 AL ALE
BATH P W P HOHMEA 46.01 7 P, W LARZFTEHMEE 4752 1L,

B2: 20255 1-6 AR LRATA KT M P H3591646.01 57 E3: 2025 F 1-6 A M L AL T £3HE 4752 e
}Er

60 6,000

50 5,000

40 4,000

30 3,000

20 2,000

10 1,000

O ) [N AN (N N SN S S N S S W W S— — S_—

O WO LW LWLWLWLWLWLW LW LW LW LW W0HLW W0 LW LWw 0
PPIPIIFIPIIPPIIIIFIIIIPQ

29838485839 3923838¢% B I SR
SS33333333338884888 B T R AL
SRS SS8S8888888888¢80¢% NG NGIENIENGIENGIENGIEN

—_— L RATR KPR T P —_— R LR AT

F AR B: Wind, FRIEFRFT A Gi: HBRE 2025 F 6 A #ERK: Wind. FRIERFT LA CGi: HBERE 2025 F 6 A
13 8) 13 8)

iE S B E LG & 0AE S I E Ak F 3/15



27 FRIEH

XA EERE

MEEEETCARERE, RXABRSAZEPEE, 202451 A 1 8-2025
6 A 13 BEARAL A L 28 Kok, A EMAEX 0.09%, AP AKEER
AT 2 AN FHPEEE 0.14%, BAFEERKT 2 ML LG FHPERA

0.06%.
B4: AERZERTLAERA, RRNGHEINL LR FERRAHES

14.00 - 0.60
12.00 = 1 050
10.00 4 0.40
8.00
6.00 4 0.30
' [ ]
4.00 41 0.20
2.00 4 0.10
0.00 0.00
& o K K xCDEHER SR WY RKNYEH T E R K E R
Z R FE R T LT R E N E R X E Y EE RE R ™ LT W o R
B N F % K o % o & K8 R ® N KE R MW o %k ko
Rk KN R ¥R woR T R o K T E K g3 B S
BERFEABEMT WP EEY (Bi)
FHAERR: Wind, FRIERFRLA (E: HBERE2025F6 A 13 8)

2025 FERLLFHFELF L HAKREK, A EF 202556 A 13 8, 2025 F
1-6 A AL R L-FHEER ALK 3.96 1071, 5 2024 38K 94.55%, ALK
FIr 3 AT HE A db+3 = AR 37 HE A A b AV AR & AR 5, PO B R E T 2RIEA AT

RS,

B5: 20255 1-6 AL ERL L FHEEF 4L 3.96 L

500 r
3.96
400 t
300 + 246
1.83 1.99 1.91 2.04
200 F
1l00 - l I I I
0.00 1 1 1 1 1
2020 2021 2022 2023 2024 2025
BERSV-FHEEF /ML
FIEFK R : Wind, FFRIEFFTH (GE: HKIBEHRE 202556 A 13 7)
P 4 ob B B S @ 89 4E B R B Ae ik A B R 4/15



27 FRIEH

XA EERE

M ERF AP T AL EMRAEERE, 202451 A1 8202556 A 13 B,
¥R LR kP BF4e ErRkAy 980.67 7T, P 2025F1 A 1 BH-2025F6 A 13
HPF¥HMERKPMWFTEERA 1613.15 7 To

B6: 2024 5118202556 A13 0, XM FHRMEZEXPHEL LRAY 980.67 F T

6,000 r
29.2
5000 | 4829.20
4,000 |
3,000 |
2,000 | 1643.31
1,000
0
o oW E R E R %KLL KW EERE W R R DM R E K
T oo T ofoiR R oo™ o F R R e Kk ®WET R P E R E R T T ™K
S ok %o ok B oK R N F PP %R R ko Moo oo K
# w3 WowR kR KR ¥ E T B #H T ¥ ko KKk KK
R Ed e LR/ T
$ B KR Wind, FRIERFH GE: HBHRE2025F6 A 13 8)

MALZFT 100 AR &9 4R A, 202451 A1 8-20255F6 A 13 B XA
100 A F &P A% HIEH 15827 F 4, E+P 202551 A 18202556413 8
100 B2 & B AR 3548 5 185.91 77 o

BE7: 2024 %1 A1 8-2025% 6 A 13 BALXAT 100 LT ¥ M IHEH{EY 158.27 7T L

700
600
500
400
300
200
100

0

&*‘

%)‘

W

St

% %‘/o”é@‘/ »&*w\/ S8 ”x
2@% ot

P
# ;
&*@%&“’%%@4«

L R RO R R W%
TN y
%?%\w %‘}y & &*#‘W%"

"s- M\ 2

¥ ¥ & K5 b

m100f% F 4 W I 1A%/ 77

HAERR: Wind, FRIEFRF LA (E: HERE2025F6 A 13 8; 100 LH L P W= (100 FZ*ZAT0M4) /FEE)

iE S B E LG & 0AE S I E Ak F 5/15



27 FRIEH

2. X THERL: AFIIESO T, JbiE A BT B % 50.12X

XA EERE

AR, dbiE A BRAAHRIARAEE TR, k618 k. A4 EAK PE fH{EM
54.76X T 2] 54.07X, 4ldktx #4K PE | 34.80X 38 K 3| 34.86X, Jtif A JZ ¥4k PE
H 50.21X Fi& 2 50.12X,

B8: AJ-tiE A JRE4K PE 44T /7 2 50.12X

60 54.76 54.07
49.27 >3.54 50.21 50.12

50
40
30
20
10

0

2025.5.30 2025.6.6 2025.6.13

mobiEARL mal kAR AR

HAEKR K : Wind, FRIEFF LA Gz HHERRERE; DIRkTHREL)

MR AEXAE, LiE A A (2025.6.3-2025.6.6) B ¥ s a0 327.83 12
T, B L3k 32.01%. ALiE A BLAR B ¥ 5 2R PEK, 3 7.98% (+1.80pcts);
AL AR A B 3BT 5.61 %(+0.68pcts); AHEIAR A B ¥ #-F F 2.52%(+0.29pcts).
E: BFFEHRABFE (ERKFH).

BO: Jbif A R AR B3R 327.83 2L (432.01%) HE10: Jbik A AR B 3¥HF % 7.98% (+1.80pcts)

400 1000 912 7.98
6.54 6.18 61
300 | o0 .01 71 .93 :
5.
18 .03 23 .52
200
000 1 1 1 )
100 r 519~523 5.26~530 6.3~6.6  6.9~6.13
0 - ! ! mLIEARL B T E (%)
5.19~5.23 5.26~5.30 6.3"'6.6 6.9"'6.13 n ﬁ']:lk#)i E] iﬁ#ﬁ—?‘l?i (%)
mALIEARL B 3 (o) L4 B HikFFE (%)
FAER R Wind. FFIRIERHF AT FAER R Wind, FFIRIERAFTLPT

MAEHCR A, ALk 50. A4 50 T3k, 41 k47 P K 300 £k . 4 £ A JE (2025.6.13),
JbiE 50 45 404R 1.382.74 &, F#% 0.71%, dbiE 50 353 PE TTM72.17X; 7 % 300 35
IR 3,864.18 &, JAFK 0.38%; AH6] 50 45404K 972.94 &, JAK 1.85%; &)k dsH
1% 2,043.82 %, JE#K 0.90%.

iE S B E LG & 0AE S I E Ak F 6/15



27 FRIEH

B 11: dbiE 50 44 PE TTM72.17X

XA EERE

MONOPOANDd I dOEN NI TANNTDPCPAN ALV ONT I A IO NN NO
SO N O e N AN NN RN TN N SFNN TN AN SN TNz N D
S8 s dddeYdOdsdddYdIdlNYsY9d e de 9D a9dddasydddR
PO NSO TN SO NP CIddNIFADNFIIVLOCIENFASSIANANAIIFTOITO D
Y F LIV A OO0 NIdIFYOTILOSE S22 08NIYd Q2 OW
N AN TN AT NN TN FATIAIITIATIASISIS IS ST OOANL 51610
cddodaNoNdNNNoNdIAdIANNocNANNocNDANNTFAIIFTaAaNONN N
NOONOOORNROOOONONNONONOONOOONONOONONNNOONO SO O

A A A NooROoN A AN & AN oodNN A AN

SN Q T AAQ
e ()bl e T B (TTM)

HAER R Wind. FFIRIEFRAF T

B12: JbiE 50 544K 1,382.74 &, B 0.71% A13: KA JLiE 50, AH4) 50 #cs A HA T

2.00% ¢ 5,000 2%
4,000 1%
1.00% : R
0%
0.00% 3,000 Y ~ -1%
2,000 %
-1.00% 1,000 3%
0 -4%
-2.00% 6-9 610 611 612  6-13
- 0,
3.00% w— L E5045 £ PR 30045 H
-4.00% t 4] 5048 # A Ak AR 45 45 $
— —JbiE50 i 7300 —— JLiE50Fk N —— P TR 300K % 18
FF]50 e 1] b $ 2G e £ 1 50K 2 18 A Sk AR 4G K 2
FAEFR R Wind. FFIRIERAF AT AR EIF: Wind, FRIEFRF LA (E: B %ABEF IEN)

ABAIEA RN ERELEM ERA, IR/ EKECEEALEL LR
&, BE 202556 A 13 B, it 143 Kok PETTM Aid 45X, Gk 54.17%, &
¥ 71 K43 PE TTM A2 105X, &k 26.89%; #t.91, MR 1B A 32 ALK Fré 1k PE TTM
4 F 0-30X, b 12.12%.

5 L dbiE 50 %% 2024 4 11 f 7 B4R, JLX AT PE TTM A& 0-30X #9423
HERY 30K, PETTM AR 45X 69D v HFHEK 16 K, £+ PETTM A2 90X
HbHEHEK 24 K,

iE S B E LG & 0AE S I E Ak F 7115



27 FRIEH

XA EERE

B14: ARIIEABRBELHERA, dffALLEEST LIRS R (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 (2025/6/13)

HAER R Wind, FFRIEHRF LA (E: HKIBERE 202556 A 13 8 HERFTH L L)

A B ARAETTRAEF AL AT e > &, =3 %% FEHEAK, HTHM. HER
G, EHAYE XA PETTM (Bl 54040 ) 5 #1%4 40.99X, 10130 X, 43.07

X, 56.68 X, 48.22X,

B15: FRAEXAAEKRITLKRETEETTM (42)

120
100 r
80 r

60 |

40 |
20 - l l
0

SRS S (ERXEEN P T A H RS EHidh

HAEK B Wind, FRIEFRFLAH GE: RABRE 2025F 6 A 13 B; T HRBERE, Bk
k)

&1: FFRACPTEKRAT LRk A E- 54T LT BFE

T3 WA E2024 5F, FiK) WA E(TTM, B4R %)
& 3R A& (LA 40.31 40.99
AR ) 3% A (A6 AT 35.31 31.50
R P E ) 4571 43.42
4B ) S b (AL A 29.96 36.72
MARIZ & (AL BT 44.20 42.64
% % (AL F) 87.49 162.05
W, 7 1% & (AL AT 33.35 43.03
oS (AL ZFT) 34.74 34.55
13 & B R ELZA) 93.77 101.30
WAZ (AL 110.90 119.74

iE S B E LG & 0AE S I E Ak F 8/15



27 FRIES

X RR LIRS
IR & RQ2024 5, #4K) T & R (TTM, AR k)

HARIR 4 (AP 132.03 130.02
& F (AL R FT) 64.29 74.41

F F AR H] i (AL TR 105.52 114.60
Ao A4+ (AL ) 42.03 43.07
+ W H AR 4 k(b FT) 23.05 22.42
HR R e BB A ) e b (AL ST 33.55 32.88
&/ A M A (A ST 72.39 74.44
52 1 S (AL AT 51.84 58.98
3k & B A A (AL STAT) 63.51 58.26
%5 12 H) R (AL AT 62.56 57.24
W3 A A (AL 3P 25.70 26.92
i 5 R4 (AL 3AT) 57.98 56.68
+ R 4 (AL AT 25.64 26.22
B SR (AL AT 54.92 57.18
7 AR 4 (AL ) 102.39 104.48
AL (AL ST 57.29 67.25
Sl 35 Hr (AL AT 247.12 128.88
AR (AL AT 74.93 71.02
KR & % (L) 42.45 46.44
R & R & (AL FT) 72.57 79.59
R4 3 (AL R FT) 38.01 29.62
AR (AL ) 48.09 49.07
€, 35 Ep R (AL AT 70.41 77.48
E 35 & S (L) 49.89 48.22
& 25 (AL PN 188.48 187.48

E 77 BAR(AL AT 91.06 91.39
E 7 # & (AL AT 51.73 4739
EX T EACIE )| 76.62 90.08
P52 4] 25 (AL 3P 34.87 35.27

FAERF: Wind, FRIERFLH (E: HE\EHRE2025F6 A 13 8; HHERBEKE, BIRTHAL)

AJALIE 50 B H =8, ALiE 50 AL AR 1382.74 L. A AL FTA 1400 5
B FEHMILEERE, HH 2024 FHRETHHMA (PE>60X) #9038 E
ER. WH A BUEARAAE A S0 TT A, RMMARTE ZHRTHLAE, &M—
AR BT AL BTN 8] B9 et Am T 4537 ) E APT AR R O9#7 7 b, A L 3]
AL AT EAEREZOFLT, EBCREAr» N F KNALE Loy,
AR 2025 SF—F B L G S AR T AR AT, BRI AA A e st
ARETT AKIE, RZ AN 8 B ARG A HFXiE,

FIEAT MR G R AR E, ARF AL, ZREY,

i 4l B B G H A9 4E S A ik R 9/15



27 FRIEH

k2: FRAXTERER: LGHELBLAERL T EEBIRK T L EHEEITN
WEHR LA EHRRA AR

XA EERE

2025E

2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

2R 832735.B] 4641 960 1,062 1,191 178 202 226 26.1 23.0 20.5
AEe4s  833429B]  32.73 1,334 1,582 1,922 123 142 183 26.6 23.1 17.9
Fli@AHE 832225B] 2661 525 610 721 122 147 175 21.8 18.1 152
T % 836547BI  19.73 397 475 590 73 82 98 27.0 24.1 20.1
A EME 830879.B]  28.87 397 455 528 89 103 116 324 28.0 24.9
K BEA 832089.B]  24.82 1,856 2,223 2,665 139 160 188 17.9 15.5 13.2
Fl /B4y 834599.BJ  102.94 6,683 7,807 - 858 1,009 - 12.0 10.2 -
Fl&%F 833509.B] 4136 234 292 361 65 81 97 63.6 51.1 42.6
KHEE  832566.B]  20.08 468 521 - 118 126 - 17.0 15.9 -
A 835174B]  35.88 861 962 1,083 115 141 175 312 254 20.5
JEIRAL 873703.B]  25.85 644 764 - 155 174 - 16.7 14.9 -
—i% B, 834261.B]  47.69 7,572 8,838 10,194 208 252 297 22.9 18.9 16.1
LfedA 430718.B1 1612 1311 1,461 1,653 81 94 112 19.9 17.1 14.4
JMRF K 830964.B] 2327 1,249 1,549 1,873 53 66 80 43.9 353 29.1
A A 920099.B]  26.73 727 926 1,143 149 185 239 17.9 14.4 11.2
BRI+ 833575.B]  44.53 42 502 - 213 81 - -20.9 55.0 -
% LA 831152.B] 2245 1,066 1,419 - 51 110 - 44.0 20.4 -
7 B8 920060.B]  46.04 1,139 1,256 1,447 140 156 182 329 295 253

KR : Wind, FRIEFFARLA Gx: BRFMETTFRIERFILH, ABAREHFEROAT T, KBRE2025F6 A 13 8)

B16: FRACKITREF Ml o &I

300%
250%
200%
150%
100%
50%
0%
M O LD © © © OCNdMWUWINENNDAO0OO ST O©®M®OOLW~D
o PIAVNQFTAIAADANQRAROAAQSANANQAAQ D NS
-50% NN NMNOODDHDOOD AAANNN A A NN DO O LW O
QRRRRARRLLFAAAAAAFA AR Q0992 0
TITTTTTTTT TSI OW O WO W WLWLWLWLW
AANAANNNNNNNNNANNANN QNN QA QA Al Al A A
eRoRoRoRoBoRoRoR=BoReReRoRoRoRoR=R=oR=-R=-R=R=-E=-R=-E=-E=-R=E=-R=K=)
NNNNNNNNNNCNNCNCNCNCNCCNCNCNCNNNAANNNN
— A Bl E R ———dbiE50A v Rl s E

HAEKR IR : Wind, FFIRIERF T

i 4l B B G H A9 4E S A ik R 10/15



27 FiBiE S
X R L AERE

3. B ETHRL: 2025 F k4 B HBZWEHEH 295.55%

20245 1 A1 B% 202556 A 13 B, P h 28 Rk R EF., L,
202556 A 9 H~2025F 6 A 13 AR K&k A £ L7,

#%3: 20241 A 182202556 A 13 BAXAEA 28 ReLLHA LT

# ag  PATREREOR Y yagecen) mhrx wma

5 i @) )29

1 920027 RA&%K 1909.00 8.81 1.93 HEZH 2025/5/27  2025/5/30  2025/6/10
2 920068 XK IREHy 6000.00 3.94 2.72 H#EZM 2025/4/28  2025/5/6  2025/5/13

3920029 FFAAH 3346.67 30.38 11.69 H#EZMH  2025/03/18  2025/3/21  2025/3/28
4 920108 E#HEAHL 2000.00 5.57 1.28 H#EZM 2025/1/17  2025/1/22  2025/2/6

5 920116 ZEMz 2750.00 6.92 2.19 AEEZH 2024/12/24  2024/12/27  2025/1/2

6 920082 FiEIEI] 3330.00 3.51 1.34 AEEZH 2024/12/17  2024/12/20  2024/12/26
7920106 #A& A 585.00 19.82 1.33 AEEZH 2024/12/10  2024/12/13  2024/12/18
8 920098 Atk A+ 1500.00 14 2.42 AEEZH 2024/11/26  2024/11/29  2024/12/5
9 920128 JELwE 1800.00 9.12 1.89 AEEZH 2024/11/18  2024/11/21  2024/11/29
10 920060 7 Rk 3100.00 11.16 3.98 AEEZH 2024/11/8  2024/11/13  2024/11/19
11 920111 EEAH 3883.00 6.25 2.79 BHERM 2024/10129  2024/11/1  2024/11/11
12920066 AR 1081.10 13.31 1.66 BHERM 2024/10/22  2024/1025  2024/10/31
13920088 #7 Bty 2100.00 7.32 1.77 BHERM 2024/10/18  2024/10/23  2024/10/29
14 920019 #AEs & 5066.67 433 2.52 BHEZM 2024/9/18  2024/9/23  2024/10/11
15 920099 #AEHK 1600 19 3.50 BHERM 2024/9/10  2024/9/13  2024/9/25
16 920016 ¥ F A4 1495 7.5 1.29 HHEZM 2024/9/3 2024/9/6  2024/9/13
17 920008 A& HAZ 920 10 1.06 BHEZM 2024/820  2024/8/23  2024/8/29
18 920118 Kz X 730 17 1.24 M 2024/8/13  2024/8/16  2024/8/22
19 920002 75k 4hA& 500 20.74 1.19 AEEZH 2024/521  2024/5/24  2024/5/30
20 872931 KM 2500 6.2 1.78 BHERM 2024/3/27  2024/4/1 2024/4/8

21 837023 EFAE 800 5.77 0.53 BHEZM 2024/320  2024/3/25  2024/3/29
22 835438 X FEik 2000 10 2.30 BHEZM 2024/3/13  2024/3/18  2024/3/25
23 873706 “4kIBHUAK 2226.63 6.69 1.71 HHEZM 2024/2/28  2024/3/4 2024/3/8

24 870656 z‘éﬁzﬁﬂk 2000 19.9 3.98 AERM 2024/124  2024/129  2024/2/2

25 831396 # B4 3250 4.6 1.72 HHEZHN 2024/1/17  2024/1/22  2024/1/26
26 837403 B ARAPAL 1316 112 1.70 BERM 2024/1/8  2024/1/11  2024/1/18
27 873806 HEEF 7246.67 4.63 3.86 AHEZH 2024/1/3 2024/1/8  2024/1/11
28 873690 AL 1200 9.34 1.29 HAERM 2023/12/26  2023/12/29  2024/1/5

FAE KRR ALXPTE M. Wind, FFIRIEARHFTHT

202451 A18%E2025%6A 138,28 EF DR RITH ZEIHEH 14.86X.
PIEH 14.68 X; B B KB IGHIEH 231.59%, & H RSB FEY 214.56%

20251 A 1 B-2025 6 A 13 H 5 £ EH A3 A HikM&3H18 295.55%; 2025
FHEBERET NN R K KA B K 262.09%. HF 2024 % 44 B kg R KA
3RS LHMBMAEFT ZE (731.41%). HERTT (+518.23%). K ILAxtr (+411.93%) %
.

i %k ) E LG @ 6945 B0 B e ik A 7 BE 11/15



)

27 FHRIES

XA EERE

B17: 2024 FEA 28 R EFTLLMEITH BEIHYEH 14.86X

,,*K*&%‘/%iv%&f%&m* X«\o%’k«?&w w%%w%
X i ‘sx N

AN IR » B R %\&w% o F e %\%\\\\% o
%jv &%ﬁ%&% ww«&&k&/xf %&)&@,@ @ % x ‘35/ 4\@9%{@& &&gﬁgf %%‘Xjf

BBRR: ALIE R FTRIER LT

E18: 2024 FEA 28 K LAty & B RSN IH1EH 231.59%, & B HBEB PR 214.56%
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FAEFR R Wind. FFIRIE R AT

MR RAT T A LRA, BE 202556 A 6 8, 2025 FApr Ldsdk 5 K.
2024 A RATHRE 23 K, 8 2024 SF VAR AL T AR R ATIR B A AR AL,

B19: BFT 2025 X EFoL 5 R, 2024 FLFRTHE23E (R)
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HAER R Wind, FFRIEARFFLAT GE: HBHRE2025F6 A 13 8)
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X R L AERE

4, JXAIPO FH—K: THEH 6 KL Lk, 2 XL kFELS

R FHRENE,20255F6 A 9 H-2025F 6 A 13 B 4712 835 Rk,
AREAH., ZIE, BRAH, SR HTEREZECEH; ZHENRHF
BREZEOLES: BEAH A, FEAA, ERIER, AR, ek
EHFHREEC X, EHIMRIFFEREERTEM: R A R HFHK
AESLE LT, A (920037.B1) st P R,

ATIERRHPTET AR 2T 2025 F6 A 19 B E4 9 i &FF 2025 £ % 10
KREBAN, T EITAAREZA: 2025 5F 6 A 20 B L5 9 8+ F FF 2025 55 % 11
RFNAN, TR EATANE L4,

k4: KB 1R&LE, 226 KLL, 2 Kb kLS
Wind # 2024 SN/ 2024 SFV3E 4 A0E/

LML A i HAH  LEIP BHFHERA
12 77
874450.NQ & B AR I 7.28 8.88 10504.62 2025-06-10  2024-06-28 AR IEM
eitd
873669.NQ Zihren Ik 3.65 4.20 5633.50 2025-06-09  2023-12-29 eith
HrEa
873884.NQ B 24 Ik 3.28 10.57 12940.49 2025-06-13  2024-09-30 s
873715.NQ REZ ok At 6.46 6.11 5594.09 2025-06-12  2024-06-25 s
e e
874327.NQ 4 R 5Tk At 0.10 476 8484.37 2025-06-13  2025-05-15 e E
874500.NQ ARAH ZAEHR 16038 31.20 79136.76 2025-06-13  2024-12-23 e IE
874194.NQ RILHE Tkl % 1.77 22.95 15665.48 2025-06-13  2024-12-06 2 [
874111.NQ HARAH Ik 0.00 15.59 7758.35 2025-06-10  2024-12-11 219134
834081.NQ BATAHH T®EE 1507 10.66 13085.54 2025-06-09  2024-12-31 e F4
i
874202.NQ a8 A Ik 0.39 2.34 6887.18 2025-06-13  2025-06-13 g4
874590.NQ A AL Ik 0.48 5.88 4409.23 2025-06-13  2025-06-13 g4
874249 NQ FRiF 4 A Ik 8.85 15.10 14793.18 2025-06-13  2025-06-13 ¢
874431.NQ ERIFL BEER 9033 19.74 21059.62 2025-06-13  2025-06-13 ¢
873414.NQ HRkmE  ESAE 1000 2.85 6721.48 2025-06-13  2025-06-13 ¢
874502 NQ #E & At 15.41 7.74 9176.43 2025-06-13  2025-06-13 A
33
874018 NQ R BT A #H 14.84 6.25 10200.06 2025-06-13  2023-12-29 Z3

THRR: LRFTER. FRIEAFT O (F: HIEHE 202556 A 13 8)

5. MeRT
R BT TR, BRI R £ R, KT

i 4l B B G H A9 4E S A ik R 13/15



27 FRIEH

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZ LRGN 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 FIAR 6935 B, HAEERRME, BoF Uik Bl EL FHEMERs.

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 AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
A IF B RIBRAFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE 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, 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 14 /15



27 FRIEH

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 AIMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 09955 AT ARG 6904
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
ABE T BIR ST R ESNAE P, THRE P RAAERIEN . AN S KARRRE LS F EBANAE P 47509
B AR MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO LI MR A G B FZ 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 N, AEATH X695 FIE AR T E RF D I2IER LT R KO P @ 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
HEABER T ARSI RAZREZ B RA T EPE RN FI1E, #HERL RN E TR ARSGE
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
REBRBEOLERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, 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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