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27 FRIES

X R%GEARE
2025 % 05 A 04 8 HEAHA 10 S LML, A MRIEHE
— bR

A8 KA AR

(LXEEBALEE, FAHH
AIPC £5 524l E MR Kb 2—
AT AT b EARIRAE D -2025.4.28

Clpl#r - LR Pl B, # Rt
R AEF—ARRT AL ARE)
-2025.4.27

(T RAA ., BREE e,
MIREBEEEPXEHEREL—I
ST AR E) -2025.4.27

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

o B¥AHAE10 5HEHMIE, #iEAIEREEHEITH

2025 F 4 A 27 BEHEF $2 kR BAEII I ZHIASRER A, £
5ANTAL, 10 €#MA, LATA B AT X ARG LA 10 K, B E 2025
F4 030 BETE215.671LL, Friiiey =B B g6, Bews, #
wARMETRT . 2EMNE (830879.B)) ~ S 5R 4D A FHERE. HE/R
ENE FRBERLRURKR THEERS T LS AR 5MIERIR S
KAEF. Bom @ %p B TFaBa, B, BNEHREsbEik, 2024 5FA
XS sh, ZBgesh, SMEEEERE P EITT BNEZEHEEESR.
2024 A5, REMBEIATIK IS5, BH+8.57%:; 134418 0.77 11,
B F+5.99%. 2025Q1 B 0.78 12 T+19%, 1384 #1514 1956.16 7 T+45%.
O JbiEfTik: AFFEEL. WIHH. EHEMIiT LMK

AR EsmEA. FBEERK, LIHM. HEMS. EH A ERITL-FHkRRKNE
S A H+1.36%. -0.66%. +0.48%. -2.89%. +3.44%. msHEHZITL AR T B E
FAEF £ 408X, FEHBARITLABTEEPMEAZE 81.9X, LIHMITLAS
FaEFMEE 367X, HEMFSTLARTBEEPESZE 540X, EHEMIT
LA BT BFEPAAEZE 36.7Xo

o AR FL: AE. FEHK, €£F PETTM $4E LA

LR PTA AT ok 148 Kok 95 R Bk, KA 7k PAEA+1.05%, 4 L5 %
+38.30%, A L K +29.52%, 4% 5 H+19.39%, % S H #+17.27%, F 44 H+16.95%
{23V KM AT Ao 148 Kok oy BF FIEH 504X £ 511X, FTALEAR LA,
BT Y 4171.34 e LA E 422433 1o, FAAFAA® 20.73 2L F & £ 2045
L. R HET BFE TTM PR £ 43.1X. £-F T A2 FE TTM +EAH £ 551X,
AETBETIM PAEA £ 36.1X. ZEHRKTEE TTM F144H4 £ 79.9X.

® NE: XM RMBIALE, ZHEENFLBHIRED

Bl 71 By 2025Q1 2 A AN+28.34%; V3 &% F)18+58.45%. KrfER: 2025Q1
B LN+19.92%; 1384 A)19+38.53% . KRB : 2025Q1 & ki A+49.48%;
V2 B4 A1 E4+36.81%. HF SR : AN SN E R LR E L B H N3 69 PRz,
St PAREE A 613270 7 L. FMEFE: BUF 1 AEAHAEAER, 45
ARA— AP A AL G P R R BRI AR, AR 2025Q1 F kg
+23.14%; VA FA)19+86.13%. FF4FRA: 2025Q1 &2 LAk A+48.05%; %L
V3£ 4 F)IE+41.6%. RIZATAL: Ik E] (RMAEFHESR): FITRIK S R4
KA MKAG Z %o RARY: LIS T PARERELHWAAIXT B 43,946.75
T e FERAH: 2025Q1 %3 WAL A+35.43%; I E4F)IE+60.3%. AAT
B KT A AWM ER FHRERETEEAKIHRES (F5),
AR K Sy BTN ) 3 B AT LAY = A3 126,978,774 AL,

® A&k : RMLZFFRLHNE., THLFRAL, KFERITIRERNE,

iE S B E LG & 0AE S I E Ak F 1/16



27 FRIES

X RR LIRS
B X
1. EFAHAE 10 EHEIHIM, FIEAIE R T AHBARAT oottt 3
2, AbiEfTk: RBESRES . WIHH. B AT IATIK oot 6
3. AHEAT T L AE FEEAR, BT PETTM FALEF e 9
4, N AARPTMIRILFEACE, FAEFR DTN IR D e 13
5 R R TR oottt ettt ettt h et e et et teete et teete et eteebe et eteete et eteebe et eteebe et ereebe et eseebe et eteebe et ereebe et ereebe et ereebe et eteeteeteneetetereetens 14
BxB X

B1: 2024 FZATHEMAR T AEEELE R T AR Z AT 4.72%. oo 3
B 2: 2025Q1 A AL ZE VFEEH AV 1956.16 T7 T0AA5Y0 oveveeeeeeeeeeeeeeeeeieseieseeeesese s st es et ese st en s es et s st en st enen s nens 5
B 3: AL E 25 AT A R T T 3 TR BE B A3.44%0 oottt ettt 6
(R PRPENES - F 0 Sl 5 5 BN 3 2 UL Lo 7O 6
R R B e N o = 1A =TT U TR 6
B 6: 845 AT ARG A JE TR IR DB A2.42%0 oottt et ettt s ettt s, 7
Bl 7: A A G TR MBHE B AT = oot 7
B 8: MR AR A Fo Ak B AT AR A AT TR A1.86%0 vttt seeee ettt ettt s, 7
I T A B A e e F | A0 H= O 7
B10: KAEE BT AR A S IR MR H2.03%0 cecverieeeereeeteeeete et es ettt s et n st n et n et s et n et an et enen s, 8
I R = ot b 8 L= A TR 8
Bo12: ESFEE BT AR AR B IR B4 13.3%0 cereiieee ettt ettt sttt ettt s e 8
Bl 13: AR B TR IE BHE AT S oot 8
B 14: ALsTATAREATZ Gk 148 Kok d 95 K EFK, KA FKIKHE P AL A H1.05% coovereeeeeeeeieeeeeee s 9
B15: 148 Ko ey T AR PG 504X FFE 510X CE) oo, 9
B 16: TAHEAR LA, BH M 4171.34 A E 42243341270 (FA4Z: K)o, 10
B 17: AT REHE 7 A PETTM PAEE E 431X oottt ee ettt s sttt s s sttt s s ettt sas s e 11
Bl 18: A I F T ITRIE IR E AT oottt 11
B19: A ETFZ LT BE TTM PALF E 551X oottt aes e, 11
R PR s - =) 2 OO 11
B21: demATAEZLALT BE TTM PAEH E 361X oottt 12
Rl R = e e e 2 2 1 TR 12
B 23: deRAEEERZ LT BE TTM PAELH E 79.9X oot e ettt 12
Bl 24:  FRAITE R G T AEITEIE B BT oottt e ettt ettt en et n st n ettt n e, 12
% 1: ALATA BATAAE AR R AIARAT A 10 K, B TR 215.67 10T oo 4
SRR e e e s a3 OO 4
3 ARBE. RAUBEK, BB S R IRIEEE AT oo 10
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27 FiEEH
X R L AERE

1. BHAEE10S5EEHMNA, £t QB EHEiRE

202554 A 27 BEHRFEHFEANERBER TN ZHIAEASHER B K
AEEF 2 LERMGHFA B AL BEmEZL =M (5. 6 THA), JAELEE
=8 (3. 45Mm), =TT EeE =48 (5. 6 FHA), LAREMEZEE=H (5. 6
SR, EEHEEE—S (1. 2 5#m), &it 5 A4, 10 §#Hmm., Ei,
2022 SFAk, KRB CESEWFEFHAE 106 AR EBREIE, KETHEILFRT
Ao BUIANT RAXBRT AT RS, WESGE A7 FREAREEMNAY
200 1L ALRY LT A BAE -, HORFTAZ B AL AL L HAR L 2000 12 To

EBARBEAFEL, WA AN 10 AT, LH 8 EMARAEL—F"
BR, THILLAHTEEAAKE A T =ZABEHEK “EL—F7 &2 H5HRAZN
MEHIEE A G,

HF, P BAELRAFLENBDPH SRS, BREZEZH, 6L E=
HMAWRA A Z=RBEBEARERL—F, A =AZETE NS A ZETFZEA.
FEERAKZERCHEA,

2019 5% 2024 5, REHFFHENZENARKEINA6CE. 446, 546, 10

6. 106411 6.

P EBARAT LA 4 A 27 B R A6 (F AR K EARE (2025)) B 2T,
AREBA, PEALZ, AEAREZORENAL 1026, ENEEXE 1131
FR, BEERAREAKEERFE—, (RE) BF, ABREELEHETH, KB
RIT AZE R T IXE 100%E AR RAERFAEARG 8 7T45,2024 B AH
W& R 114 65, #2023 3 K—1%,

2024 F 1-12 A, 2B R AL EH 94180.6 LT R, EFHEMAR T AL
B 4446.77 LR, HABERFRALEL 472%.

Bl: 2024 FETHBEMARH AL ELLE R T AR TN 4.72%

A e fe B A,
4.45%

e, 4.72%
R.77,9.94%

KIFERR: FEBART LR FTIRIERI LA

LR AT B ATAZ AR AR K A AR A9 A 10 K, & E 2025 F 4 A 30 B .E1E 215.67
e, PridZrae oLk, BHewg, e HRMERT,

iE S B E LG & 0AE S I E Ak F 3/16



27 FRIES

(1: XA BATH ARG EA 10 R, ¥ T4E215.67 12

XA EERE

2024 12 F-4 4 BEK

E R iE 7 B AR 2 EF AL PETTM N
/75 T 1%

873576.BJ A AL HIE A A 32.35 61.83 6,071.28 -31.66
834682.BJ AR ARN ) 3231 25.28 13,291.64 8.43
831689.BJ R A R AL 28.49 54.03 5,465.54 -9.76
830879.BJ By & LA Rl L 27.15 32.67 7,701.79 5.99
832225.B] A58 A AR S & & o 22.87 18.49 10,721.42 -19.82
871396.B] F R A% R IR T 3HAT AL 17.36 48.08 3,788.78 6.38
873570.B] ik T ARG EAT B R 17.13 308.61 1,043.68 -80.03
833781.BJ A E KEEARE. BEREIA 14.60 84.30 2,297.16 -7.75
832175.B] AAHE it e % 13.17 -13.82 -6,142.49 -188.99
839719.BJ T #H A H At G % 10.24 -3.80 -25,942.54  -543.43

HAERR: Wind, FRIERF A (GE: HEHE 202554 430 8)

EEMNE (830879.B)) T EMFRT. FAR. £ HEHRRE. RBERESR.
HRAERLRF S, HATHERRBOITLEA®THEF RELFSHER
Rie NEAFREMEP B BFERE, HERENE., FRAEBLEARLTH
FAERB T Ly AREH 4 SMERIRSE K ZR ], £KA, Ke, KTKFR.,
WP RE, BAEE, B8, R, Ak, Kok, Be, ¥.LF 8 A
AR 500 AN KPR TAFIZE S E 8 R

e grE, RENEFRE R TaGT, Bk, FNFE Rk, 2024 5F
NAEKR-FSAZEsE, g wsk, AMBEEEFREPEITT BN EZEHELEESR.
HRZEXFERESZERATARAKRE, o, e, dAEE, ARE. A%,
MR, B B, WTFTHE B, HFERTEF SRR Az L5 %,

k2: ®EAMHRE) ZERTHEAHR

A BRI R

ATHER-FEARNFTERFRGE RN T L0 EN AR G0 R ERE. RIZERSGRH
META 100Hz, &8 A FRALHGSHENE, IHL 5, FHlG., REMRRK =4
NEMNEF Ro KESH 8Bl An 16 BERM LA, EANBHEHNAGE I, HIRZ

BGK-G2-DVW k5% HRENEREN, HRBAMMREG— R LEN 55, T8 GPRS. LAN, WIFI @7
R B ERFM . KA #HFEAEEE G =FE (R BGKLogger #:4F), A& A THLLLEMNMEL A

HME, KFELE, BEAFME, FFAEREF T/, JT2ZEATRAKEL, HE, K
. HAME, RARE, A RR, BH. SR, RFHREE, FERTFS
AP F B B LR G

TA R R RREMNERBLAH . FTRIERIT LI

2024 A5, R BB FIBIL3.57 LT, BH+8.57%; Va#4 )i 0.77 1L,
B E6+5.99%, 2025Q1 2 HE 4% 0.78 12 0+19%, 13454 #1iE 1956.16 7 T+45%.

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



27 FRIES

B2: 2025Q1 X BN B V284 #1iH 1956.16 7 T+45%

XA EERE

BESWRIRE HEBFIZERROE (M)

25% 60%
3’: 4 20% 50%
25 1 150 40% |

2t 30% |

| 1 10%

L3 ’ 20% |-

] .
os | 1 % 10% |

0 0% 0% . . .

2022 2023 2024 2025Q1 2022 2023 2024 2025Q1
— AL mE4%  ROE (Aui )
o0}
BB SRERIBE ¥ -2-1::11:4

9000 50% 3500 9.0%
8000 |
2000 | 1 10% 3000 [~ 8.5%
6000 | 2500
s000 | 1 30% 2000 . 8.0%
4000 ¢ 1 20% 1500 7.5%
3000+ 1000
o | / o e

0 0% 0 . . . 6.5%

2022 2023 2024 2025Q1 2022 2023 2024 2025Q1
— 13 A1) A yoy — KR EZS iR

HAER IR : Wind, FFIRIERF T

F A B B XS @042 B B Ak B AR 5/16
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X R L AERE

2. AiEfTdk: KB &mELE. LIHM, EHEDTRAK

AE (2025 F4 A28 E£2025F4A3008, TH) &5%E4. &K, b
IHM. HRIRS . B AEY B KT L-F 3Rk i@ 5 5 A+1.36%- -0.66%-. +0.48%-
-2.89%. +3.44%.

B3: LR EHEWITREAEFHHEE3.44%

4.00%
3.00% r
2.00% r

1.00% r III
0 00% 1 1 _ 1 1 J

-1.00% —

-2.00%

-3.00%
-4.00% *“

SECEE T EHA X I3+ RS EH 4
B ARk

$ AR R Wind, FFIRIE R R AT

B E LT AT B E P ZE 408X, FAHAK+29.52%., FSEP+17.27%.
A +16.50% KB BHE L AT = (S35 E ST LOIMRILE . AEEIHF. &
BHlsl, BFEL, 7% &. NENEFEL, w8 17k)

B4: AFRINM BAT AR KB KB HE+4.99% B5: RABREXRSBILT=
6.00% 160.00 35.00%
140.00 30.00%
4.00% 120.00 25.00%2
2.00% 100.00 20.00%
0.00% 28'88 15.00%
.00% 20,00 10.00%
-2.00% 20.00 5.00%
; 0.00 0.00%
4.009% A I IR IR
-6.00% ok o oo™ TR
2R E W R R E K %
-8.00% Wl ol % R R Ok K
-10.00% - m— b JE ROl AT KB Al AR R
m KR kg T3 —h— AT B 7 4
FIERK: Wind, FFRIEFRA AT FIER K Wind, FFRIERF LA

FERARITLAETREPMAAZE 81.9X, FAPAH416.95% B F 4 4+11.52%.

.7 %’ﬁ% ll%ﬁi':ﬁk'i’m##/‘épnll:_o (FE&HAfTLasE T, HARS, B, F
FARFIEF AT L)

iE S B E LG & 0AE S I E Ak F 6/16
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X R%GEARE
B6: #13 —BAT ARG KB K RE+2.42% B7: EAARFREBHLT=
3.00% r 120.00 20.00%
100.00
2.00% F 80.00 15.00%
1.00% 60.00 10.00%
0.00% ! L L 20.00 :
i@ A2 S ; 0.00 0.00%

-1.00% | B K % *zy W »ﬁ*
2.00% | x*&%% o7 R\*% ® eﬁ % &“
: o G K g ‘*3 Eudli:N
-3.00% - L E AT AL A A JB KA A T AEML A
[ B F I R ) —he— TR - b
IR K: Wind, FFRIEFRFF AT $AERR: Wind, FFIRIERHF T

WIHMATL AE T BEBAEZE 36.7X, #1iBAL+10.48%. & B H#4+10.14%.
w»%ﬁﬁué47%5&35%:}4%;]:1;0 (#4052 B3 A B A 2] oo b |
. b4, HibAH. HadiE, FRHARSLE ZHATE)

B8: BB B H] Sl — AT ARG A K ME+1.86% E: AEARERSBHLIT=

3.00% 70.00 12.00%
2.00% r 60.00 10.00%
1.00% F 50.00 0
0.00% 20.00 8.000/0
-1.00% F 30.00 6.00%
-2.00% r 20.00 4,00%
-3.00% r L BN P 10.00 2.00%
-4.00% 0.00 0.00%
-5.00% F o 5 .
-6.00% L i & %\*%\@‘ W \Z@J’
NS P I S SR 5&\@ AR AR AR %“‘ WP 2
R CHE I BB K
O A A VS
% 5?)5@/ X ' @)’ . E R AT AL KB A& FEML T
& % e AR 5
FAEFR R Wind. FFIRIE R AT $ IR K Wind. FFIRIEFRF AT

HWIR S AT AR T B EPAAZE 54.0X, B AHH+10.06%. F ALK +7.80%.
PURIR A 4. So%ﬁﬁﬁkr}’mﬁ%m;o CHER SO LIRS, LRGP, BSiA
TARE. Bz, hutcfE. RERAS, LIRS, EREM. T EE, K
HAEF B AT k)

iE S B E LG & 0AE S I E Ak F 7116



27 FRIES

X REEHARE
H10: FAE R BT LR KB KB HE+2.63% B1l: BFAHBRFRERHELT=
6.00% 50.00 12.00%
4.00% r 40.00 10.00%
2.00% 30.00 2'882’?
0.00% .00%
0 20.00 4.00%
-2.00% 10.00 2.00%
-4.00% 0.00 0.00%
-6.000 e X Y o b
6.00% o%y)\-/ﬁf?iﬁ}‘v‘fﬁ%" é)} Z\x UX\\\%‘% WK «?&
-8.00% :%f@ &‘%\” yQ§,x-' K )@’k 4‘/‘4\5 w‘v\ \\; YQV
-10.00% “ K 55%3%’?'%—'?-%3
‘%ﬁ% Q&%\W% &)% @\ ‘& _%/@y %’*@/ AT AR A8 K A AR
7{_0\? % r 4,(@' /_’J X\ 4}7% M ‘?5’ 4\@ ?&4 +Tﬁ'fﬁ£"ﬁ f!ﬂb

AR R Wind. FFIRIEFA LA

HIERRF: Wind. FFHRIEFA AT

EHAENIT L AT BFEPAEE 36.7X, AL E+3830%. 1& 5 K+19.39%.

SR A MH1330% KK IEHEL AT =, (EHAMOLETS

S, B ER)
B12: BR £X BT LR A F % R+13.3%

M FEHG, B, A

H13: AABHRFRABHLINZ

16.00%
14.00% +
12.00%
10.00% +
8.00% I
6.00% |
4.00% t
2.00% G

0.00% : : - . s
-2.00% %ﬁé‘é%ﬁw%% ! A ERER
-4.00% L

m KRRk e

400.00 50.00%
350.00
300.00 40.00%
250.00 30.00%
200.00
150.00 20.00%
100.00
50.00 10.00%
0.00 0.00%
oK SN oy, e A
X)\§%W%w 2 %%WW‘@
s 251 & ﬂe‘
s AT ML A Rl &AM

—h— AL E B)- 7 4

FAEFR R Wind. FFIRIE R AT

$ IR K Wind. FFIRIEFRF AT

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

8/16
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X R L AERE

3. AEHIEL: AE, FEBEK, £F PETTM ${a L4

M EFH KBRS, 2025 F4 A 28 B £2025 F 4 A 30 8, LFAHE
#0148 oA 95 R EFK, KA FEKSKRE FAEA+1.05%,5 425 £+38.30%, K 4]
HAKA429.52%,4& 38 B +19.39%, % S H P +17.27%,F A A +16.95%42 7| K M@ #T £ .
ALIE 50, 7K 300, A 50, 4 ARG JE B AR 3K RE 5 A A+2.38%. -0.43%. +0.78%.
+0.04%.

B14: AL ATABEET = W 148 Rk 95 R EFK, KAFHZKRE FPIEAAH+1.05%

3.00%
250% r
2.00% r
1.50%
1.00%

050% | . -
0.00% . . . .

-0.50% HbIBTAHELE JL3E50 m #4150 £ kAR 25
-1.00% L

n k’}ﬂ /?Kl‘f/i\"’\ﬂ

FAE KRR : Wind, FRIEFRF LA E: HBEHRE 202554 A30H

200554 A2 8%F20255%4 308, 148 KLU FTREPRMEY 504X H £

51.1Xo
P15: 148 Kok dy T BE F4Ed 504X F £ 51.1X (K)

50 r

40

30

20

am

0

0~20X 20~30X 30~50X 50~100X >100X
04257 B & wW04.307 B &

FAER R Wind, FFIRIERF AT

20255 4 A28 HZE 202554 A 308, 148 RoMay TR LS, EF{4d
4171.34 E5F £ 422433 1z t, TAEPAES 20.73 T & £ 20.45 12T,

iE S B E LG & 0AE S I E Ak F 9/16



27 FRIES

X E S ERRE
B16: TR LS, EFAd 4171.34 L E 422433 0 (F4i: K)
80 r
70

60

50

40 r

30

20

s | B
0 1 I 1 1 1

N TF5L L 5-101z T 10~20fzt  20~30fzL  30~501z7T >501z T

w0425 {&/Me L m04.307F {A/ML T

HAEF R Wind. FFIRIEFRFF AT

AR (202554 A28 BE2025%4 F 30 B), AT+ KEsERIRG5 52 A%
HE. RAUHEK, BEE. ECEY, FAaA, A EAA, EEEk,
ez, BT84,

2024 5 I/ML 2024 F)aFH4

FE AR A 3 ) AR IX ) 7k 2k 7 T AEAL A W 2% TTM

7T #)8/75 7T
838810.BJ AABE 38.30% 14.49 -34.18 0.79 -4,872.82
430425.BJ Rl R 29.52% 16.34 78.07 0.78 1,688.30
870199.BJ EEY 4 19.39% 19.88 90.58 291 2,778.11
873833.BJ ENS ALy 17.27% 17.95 58.36 4.24 2,479.55
872190.BJ & AP A 16.95% 32.98 132.44 29.55 2,149.86
831195.BJ ZAEAH 16.50% 16.68 20.22 9.66 6,444.99
830896.BJ HE A% A4 14.02% 20.50 49.34 3.48 3,537.26
839946 BJ A% 13.88% 12.41 -684.30 5.12 -1,630.67
838171.BJ FRAELAY 12.82% 21.87 23.10 3.47 8,871.00
872953.BJ T 11.52% 50.43 75.96 2.68 6,145.48

AR R : Wind, FRIEFRF LA (GE: HKAEHE 202554 A 30 H)

> HeesE (53 %)

AR, AAREAELEILAE, LA RHE Sk 53 RbkayT BF TTM F1A4% £
43.1Xe AABANR TR KA, AXHEF3830% £ CHEP+1727%. FAKE
+10.05%5 P ARG AT = F o_ (AR FI NG £ ] @ 0PMIRIEE . PAREAHH
g, Frsld, XEkE RREEFmpTR)

i 4l B B G H A9 4E S A ik R 10/16



27 FRIES

X REEHARE
B17: P44~ % PETTM F1E4% £ 43.1X B18: AABRETAKREN
50.0 ¢ 120.00 50.00%
— o — " 100.00 40.00%
400 |
0 80.00 30.00%
60.00 ,
300 | 40.00 20.00%
20.00 . . 10.00%
200 r 0.00 0.00%
T O - G TR - U S
100 Rosk & R T "o o
R DR FE M doR I KRR
0.0 : ) “eoW M oloss wml #% 4 o
04.25 04.28 04.29 04.30 m— b O TR A A M AT AR
—— L X AT R R & A b B R P E b AL T - 5

AR R : Wind, FFRIERFF 50 AT AR Wind, FFRIEFRF AT (KIBEHRE 202554 A 30 0,

TFED

> 2F (43%)

AR, AAEALE A, LT~ 43 RoA ey H B ETTM A4 £ 551X,
AR TALE IR A, 1855 E+1939%. &FAH+16.95%. & i+11.11%
PR TR BEREIT =T, (BFAFELA: O2EFEETF. EFETF, HIREETFR

% NBEBEFmMmPiT)

B19: LA EeTF ki BETTM FAA Z551X  B20: 428 RFFTIEKKEEN
60.0 %461888 25.00%
50.0 \/ 120.00 20.00%
138-88 15.00%
400 60.00 10.00%
L 40.00
30.0 30,00 5.00%
200 L 0.00 0.00%
' WL REEERERIE R
10.0 | e ai o gt o= i o b
- R 92 AR R ek ) ) ) e
0.0 . ; mREEWE EWEFIR
04.25 04.28 04.29 04.30 . .
m— KO TR T AR KM LT AEML T
—— LR FETF LT BE P —h— AL -7 b

IR K : Wind, FFRIEFRFF AT

YRR : Wind, FFRIEFRFF AT

> AEF (24 %)

AR, MAEIE R LA, AL P A & b 24 Ko 69T B F TTM PAEH £ 36.1X.
AR TAL R IR A, ZAFFE+16.50%. B A H+14.02%. %8 T i%+13.88%
S TALKBK G =ZF . CAENG LA : O0KRERH. REL T AFEEHE,
AEMF, AR, BT RRFFmpiTk)

S ob A E B G B 64T B FE e R A R
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X E S ERRE
B21: XFFEEALLSLTEETIM P £ 361X B22: =HARETIAKRSEEET
400 60.00 4 20.00%
30— —_— 0.00 Fa 1 15.00%
300 40.00 \
30.00 4 10.00%
250
200 20.00 ™ 4 5.00%
o | 10.00 | Rl
' 0.00 0.00%
100 oo & RE M EE
50 | T E M BT E e R
' tonli G A RO G
00 s - . , oy %R R K E K= o
04.25 04.28 04.29 04.30
AR A8 Al T AEML T
—— LA E T BRI e AL T - 5
IR K: Wind, FFRIEFRFF AT $AERR: Wind, FFIRIERHF AT

> FEEK 28%)

AR, AEEEAE, XA EERRKZ L 28 KobeyT B2E TTM FAF £
79.9X. MABA B TAAL I KA, FAOHK429.52%. BFHH4+11.52%. F7HHE
+11.09% 5 7| TGRS AT = F . (EEBARAANLF: O5FEREHE. HiRk4,
FreLkn, BmRER. REfiEE, = AEmaeyird,)

B23: XEEHRKEZLTEETTIM FHEA E79.9X KB24: FABRKFFTIAKRSESEN

9.0 120.00 ¢ 1 35.00%
80.0 100.00 1 30.00%
700 ‘\+—0/ 5000 | { 25.00%
600 L L T 2000%
200 | 60.00 1 15.00%
: 40.00 | 1 10.00%
400 .
2000 { 5.00%
300 0.00 0.00%
200 f Xk WK
100 R T T T LM E o
00 ! ! ! J :E: “*’ L‘T\: ';L'\:' 4:% EE) '\Q <; g \K %{\“"
04.25 04.28 04.29 04.30 RO
| E KA T AT AR KA EF ML
—— LR PTE AR LT AR P —de— WAL B -4 4
KRR Wind, FFIRIER AT LT KRR Wind, FFIRIERF LT

kA, AARE. REHER, &F LT AE TIM F4E LA,

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



27 FiEEH
X R L AERE

4, N LM RBEFICE, AITEEAIFBERED

Bl 7 BEAy: 2025Q1 Z kN 15.36 12T, FliEK 28.34%; V3#&4 4104 1.87
o7, B3gK 58.45%.

KIr gk : 2025Q1 Z AL 9.63 12T, FIELIEK 19.92%; Y344 414 5788.56
77 7L, FlHE K 38.53%.

R EBREA:2025Q1 2l N 5670.41 77 7T, Bl L3 K 49.48%; )3 #-% #1iE 1134.57
7, Bl K 36.81%.

HF B 2025Q1 Fdkida N 1.08 12T, Fl3EK 53.65%; V3444114 186.22
7, BHREK 3041%. NN AN EREREEE N6 FARElL, S F AR
25 6132.70 7 T

Beid i : AN SHBERZ LT AR ERER2EE (TSRS
SR B SR, HERIEARMN & XL 2.8 TR TR A # ik

WA NIRRT 1 AE R HIR E BT HE AR EALES, £4) 54k
A —Fb AL R T AR B R BB AL

AR 2025Q1 BN 1.24 fet, R K 23.14%; 3484418 3564.1
77, Bl K 86.13%

FEAFREA : 2025Q1, A8 FIE TN 240 12T, FHIEK 48.05%; #1iE %
kB 047 12T, BlHIEK 46.55%; SHV2F4A0E 040 270, FHEK 41.6%.

AR NSRBI THERL R ERETAN 1 A (RAFFED): £
TR S TR SR K E ALK MR B S

REBY: AABEUH AR RARA . BREELH N A EERE
R AR AR (P ARG B ) A )i A AR E R B R A AR % B
43.946.75 I T (L),

FRA : 2025Q1, A& FEHE TN 8.10 12T, R g K 35.43%; F#1iE %
ik E] 233100, RHIEK 60.17%; FIFHEF0E 2.03 1271, FEHEK 60.3%.

EHEE: KITRDAIMALUET A RERETEEXRLHMED (F
£), KREBAKATD B EIAT A0 7 KIS 3. L, #meF = H 2t
B89 86% (BF 227,926.90 77 /L) VARATIAY 7 R XA, K H AWMy 14% (Bp
37,104.54 77 L) VAILE T X IAt. REEREFETEGHFALT, ARXHLETA
S| DAEAT LA = AT 126,978,774 Bio AR B RMRIG, LT 8] ER AN
% 216,987,492 %o

i 4l B B G H A9 4E S A ik R 13/16
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5. RNi&#T
EAEFFEEARNGE, FHES R, HBGTRERS,

XA EERE

i 4l B B G H A9 4E S A ik R 14 /16



27 FRIES

XA EERE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR 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.

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 ;

#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 EBEN MR GRS R =T A58 (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, 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 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 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%
BR, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 42 A 9] o

AFRAE T AR I 308 M ok 0 b ik RAB R4, 3T T ¥T A6 35 B AY T IRIE J% M ob VASh g sk SRAB R 4k 3%, FFIRAE R 3t
HEABE R T AMRERE T R RAZREZ B RA T EPE RN F1E, #HERL N E TR ARS 64
fTaRsy, & P& AATAR] X 5 W sk ad 3% B S A,
FRIEFREFEAFOFATTAE, BT RABFAARE D RIERRBITIERAR S, o RIRE D RN 3] 3t
REBRBEOLERTRT LS ENGRS KL SH L HF. FRIEATRE ARSI ARG NN ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL AT RN T A o AN ARERG — B A RIEFHBEI T, TN AIRE T ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 24
F, RBKDRLHEATERAA, ROAEATIZAT AN ) Ay b 77 XAg Al o BT AR P12 B 9T AR, IR ARIT A
ARITH) A AN S AR IR HARITAARIT,

XA EERE

FrIRAE R AT

L& &3

Hopb: LEHTH AR ELKEI788FT EE K4 H15 ak: RINTF42E K 2@ H%20305 FAAEZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

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

£l 3 LR

Hopb: AFTHMEG AN KRAI8FT T KEC2EYE  Hunk: BT 5 X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

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