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BRR%BEA

Al: BRFARITIOAXPAFLIABRIFARE W0AXH BHA, FHELRARE, L BHNEKEE

5 H KIX 18 000-2024 i) = % H IR T 000-2024

SE Ll B 2L [ 0 0 0] 0] 0]
88100LWI | 7 {3 4A 4.0% 3.9% 1.5% 0.7% -0.4% 0.3% 1.1% 1.7% 3.5% 4.0%
000001.SH | FiEdsst 2.8% 2.9% 1.0% 0.6% 0.7% 0.1% 0.3% 1.1% 2.6% 3.3%
000016.SH | _Fi£50 0.3% 0.4% 0.3% 0.1% -1.3% 0.9% 0.7% 0.3% 1.3% 1.7%
000300.SH | 37 %300 2.3% 2.1% 0.4% 0.1% -0.8% 0.3% 0.0% 0.7% 2.2% 2.7%
000905.SH |+ i£500 4.6% 4.3% 2.2% 0.6% -0.3% 0.2% 0.9% 0.9% 2.9% 3.4%
000852.SH | + 3£1000 5.3% 5.3% 3.1% 1.0% 0.3% 1.1% 1.9% 1.4% 3.2% 3.6%
932000.CSI | #3i£2000 4.1% 5.1% 3.9% 1.4% 1.0% 3.3% 3.8% 4.9%
000922.CSI | #iE A 3.1% 2.3% 1.2% 0.3% -0.9% 0.6% 0.1% 0.5% 2.4% 3.0%
399372.57 | kfmk 1.3% 1.1% 0.1% 0.2% -0.8% 0.4% 0.0% 1.2% 2.2% 2.8%
399373.5Z | K& M1A 1.5% 1.4% 0.9% 0.3% -1.0% -0.6% 0.3% 1.6% 2.5%
399376.5Z | Ak 5.5% 5.1% 2.3% 0.6% -0.3% 0.4% 1.1% 1.3% 3.5% 3.9%
399377.SZ | N ALHME 5.1% 2.9% 1.1% [ 0.2% 1.0% 1.4% 4.0% 4.7%

FAER R : Wind, FFIRIERHF AT

B2: BAFREE ISAXSHEER

A 35 BA RAs 45 ¢ Lk R L F A2 50%

7 . 2 B 000-2024 A 2T 2% JS X 5 H 3K % 000-2024
B 2 AL 5 2 ) # 0 0 0) 0 0)
88100LWI | % /34A | 80% 60% 68% 64% 32% 52% 64% 56% 64% 60%
000001.SH | EiEdgsc |  64% 68% 68% 72% 32% 52% 52% 60% 64% 64%
000016.SH | _Fi£50 43% 52% 57% 57% 29% 38% 52% 57% 57% 48%
000300.SH_| 3 #£300 52% 61% 65% 65% 35% 52% 57% 61% 61% 61%
000905.SH | i£500 80% 80% 70% 55% 35% 60% 55% 45% 60% 55%
000852.SH | #3£1000 | 85% 85% 60% 45% 60% 60% 55% 60% 60%
932000.CSI | #3£2000 | 73% 73% 73% 73% 55% 73% 55% 55% 55% 64%
000922.CSI | #iE44) | 80% 65% 75% 60% 40% 50% 55% 65% 65% 70%
399372.5Z | k&K |  55% 59% 55% 45% 36% 50% 55% 68% 64% 55%
399373.5Z | kAfih | 64% 68% 59% 50% | 23% |  45% 45% 55% 50% 64%
399376.57 | I dAk | 71% 7% 68% 50% 45% 59% 55% 45% 50% 55%
399377.5Z | o firfh | 86% 73% 73% 55% 32% 55% 55% 55% 59% 68%

FAEKRR: Wind, FFIRIEFRF A

22, fTLEBAATHLSAEGE H RS

(1) RABFILSERIRAE, AL RILRIFOITL—A R IRE, R4, 45
A, HHEM, AEFY, ET B FHFT; BB RARIFOTL—MALLIR
5. ERPHE, 24, GERG. BI4E. EREIETLE,

(D MERBHERE, RAARIMEATHEEMERINEIZANLF L,
IR, EBEAI; AAREKERD RIFOANELF L, MR E, At T, 3
H: AR EMERDRFOT LA XEYZ, HRRE, S~ BBRA,
NEFA, ZTHE,
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B3: ARERARTOTL—BARRRS. XEVE, B4, HERW. BIHE, FRZFTL

% 3 % H k21§ (2000-2024 X % B FHAkskHE (2000-2024
TG T S 0 0 0 0 0
801980.S1 | £ 473 3.7% 3.5% 0.3% -0.3% 0.6% 1.7% 2.3% 3.5% 6.1% 7.2%
80121081 | A2 MR% 6.0% 4.3% 1.8% 0.7% 0.8% 2.0% 4.2% 4.6% 7.0% 6.8%
801180.5I Vi 3.5% 3.4% 1.9% 0.6% -0.3% 0.7% 2.2% 3.9% 5.3% 5.1%
801230.5I %54 6.8% 6.1% 3.3% 1.3% 0.7% 1.6% 2.6% 2.4% 4.8% 5.0%
801720.51 | #5346 4.6% 4.7% 2.0% 1.1% -0.4% 0.4% 1.4% 1.9% 4.2% 5.0%
801950.5I A 3.8% 3.1% 1.2% 0.9% -1.0% -0.8% -0.1% 1.5% 3.6% 4.9%
801200.81 | B &E 4.6% 4.1% 1.8% 0.5% 0.3% 1.0% 1.9% 2.2% 4.2% 4.9%
801150.81 | E#H 44 4.7% 4.7% 2.0% 0.8% 0.1% 0.8% 1.7% 1.8% 4.0% 4.6%
801130.S1 | % /R4 5.3% 5.2% 3.0% 1.4% 0.3% 1.2% 2.9% 2.9% 4.5% 4.6%
80105081 | H &4k 6.4% 5.7% 2.5% 0.7% -0.4% 0.1% 1.3% 1.6% 4.3% 4.5%
801170.S1 | il izdiy 3.9% 3.5% 1.0% 0.5% -0.4% 0.4% 1.2% 1.9% 4.1% 4.5%
801030.51 | HA mhfe T 5.2% 4.9% 2.2% 0.8% 0.0% 0.8% 1.5% 2.0% 3.7% 4.5%
801730.S1 | &% % 4.0% 4.7% 1.7% 1.3% 0.1% 0.1% 1.1% 1.6% 3.6% 4.5%
801790.51 | dF4r 4k 1.4% 2.2% -0.3% 0.0% -1.0% -0.6% -0.9% 1.0% 3.9% 4.5%
80171081 | s#sistst 5.5% 4.8% 2.1% 1.0% -0.6% -0.1% 1.2% 2.0% 4.8% 4.3%
801140.S1 | 42 T #|i% 5.3% 4.9% 2.3% 0.8% 0.6% 1.3% 2.3% 2.5% 4.3% 4.3%
801750.5I it H 6.1% 6.5% 2.9% 1.5% 0.1% 0.8% 2.0% 1.8% 3.7% 4.1%
801080.5I v 6.2% 6.4% 2.5% 1.1% 0.1% 0.6% 1.5% 1.5% 3.2% 3.7%
801120.S1 | & abik#t 3.7% 2.8% 0.8% 0.4% -0.2% 0.4% 0.8% 1.3% 3.0% 3.7%
801780.5I AT 0.6% 0.6% 0.1% 0.4% -1.4% -0.4% -0.1% 1.2% 2.4% 3.6%
801880.5I aF 5.2% 5.2% 2.3% 0.7% -0.8% -0.3% 0.3% 0.4% 2.1% 3.5%
801890.51 | #ikiX & 4.6% 4.9% 1.8% 0.7% -0.4% 0.3% 1.0% 1.1% 3.4% 3.5%
801960.S1 | &ih &ft 3.2% 3.2% 1.3% 0.7% -0.9% 0.0% -0.2% 0.5% 2.0% 3.2%
80111081 | R A& & 4.8% 4.0% 2.0% 0.6% -0.8% -0.3% 0.4% 1.0% 2.3% 3.1%
801760.5I 14 5.6% 5.8% 2.3% 0.8% 0.4% 1.2% 2.0% 1.1% 2.5% 3.1%
801040.5I FLES 4.5% 4.1% 1.8% 0.4% -1.1% -0.9% -0.8% 0.1% 2.4% 3.0%
801160.51 | N A F b 5.4% 5.1% 2.7% 1.9% -0.3% -0.1% 0.5% 0.8% 2.9% 3.0%
801970.5I 2N 7.3% 4.5% 2.4% -0.4% 0.0% 0.9% 0.7% 2.6% 2.4%
801010.81 | RAkdkis 6.9% 5.9% 3.2% 1.6% -0.7% -0.9% 0.0% -0.1% 1.6% 2.0%
801740.51 % EL 5.0% 5.6% 2.8% 2.1% -1.4% -1.2% -0.5% -0.2% 1.3% 1.8%
801770.81 ELNES 4.7% 5.1% 2.1% 1.1% -0.6% 0.3% 0.2% 0.1% 0.9% 1.2%

KRR Wind, FFIRIERA LA

H4: RRRLWEHARGERSR IO T EZANEATFL, 4R, X5¥HE

I N ~ < 7 % 57 -NA- X 5 B skig 4 £ (2000-2024) AETFRENAZS B 7 H EME (2000-2024) 2AEHE ALFRNK RETFRER
BERD  HREAE -20 -15 10 15 20 30 HERE A ERE Y ERE
80198051 | £%473% | 72% 72% 60% 52% 48% 2% 68% 2% 68% 64% 65% 64% 65%
80121051 | # 4/ % |  80% 68% 68% 68% 56% 64% 68% 68% 68% 60% 67% 71% 64%
80118051 | B ib* 64% 64% 68% 60% 40% 56% 72% 64% 68% 2% 63% 64% 62%
80123081 | %4 72% 76% 76% 68% 40% 56% 68% 60% 60% 52% 63% 73% 56%
801720.51 | sS4 | 72% 64% 56% 56% 44% 56% 64% 56% 64% 64% 60% 62% 58%
80195081 | H# 64% 64% 60% 48% 40% 40% 44% 60% 64% 2% 56% 59% 53%
80120051 | W% %% | 80% 72% 68% 56% 44% 60% 64% 60% 60% 56% 62% 69% 57%
801150.51 | E# 4% | 12% 68% 68% 48% 44% 56% 60% 60% 56% 64% 60% 64% 57%
801130.51 | LMtk | 76% 76% 72% 60% 40% 64% 68% 56% 60% 60% 63% 71% 58%
80105051 | Aok | 80% 76% 72% 52% 48% 56% 56% 56% 64% 64% 62% 70% 57%
801170.51 | sdizéh | 80% 64% 60% 68% 44% 52% 60% 60% 68% 64% 62% 68% 58%
801030.51 | AskT | 80% 80% 72% 64% 48% 60% 68% 56% 60% 56% 64% 74% 58%
801730.51 | wAiké | 68% 76% 68% 60% 40% 52% 56% 56% 60% 56% 59% 68% 53%
801790.51 | dk4kdeix | 44% 56% 52% 52% 24% 44% 40% 52% 52% 52% 4% 51% 44%
801710.51 | stsittit | 68% 80% 64% 60% 36% 56% 60% 64% 64% 64% 62% 68% 57%
80114051 | T4k | 72% 68% 72% 56% 52% 68% 64% 60% 68% 56% 64% 67% 61%
801750.81 | it 80% 80% 60% 76% 40% 60% 56% 56% 64% 64% 64% 74% 57%
80108051 | ®F 68% 72% 68% 68% 44% 60% 60% 64% 60% 52% 62% 69% 57%
80112051 | franthit | 72% 72% 64% 48% 52% 60% 60% 64% 68% 68% 63% 64% 62%
80178051 | frft 60% 60% 48% 52% 32% 36% 44% 52% 56% 60% 50% 55% 47%
80188051 | 1% 68% 80% 60% 60% 36% 52% 48% 52% 60% 56% 57% 67% 51%
801890.1 | Auikif % [ 188%6 |  84% 64% 64% 44% 56% 60% 60% 60% 48% 63% 75% 55%
801960.51 | & &M |  64% 72% 64% 60% 40% 56% 52% 52% 60% 60% 58% 65% 53%
80111051 | XA ®% |  68% 68% 68% 48% 32% 48% 56% 64% 64% 64% 58% 63% 55%
80176051 | i 56% 76% 64% 68% 48% 60% 56% 52% 52% 56% 59% 66% 54%
801040.51 | %k 80% 72% 72% 48% 36% 4% 44% 64% 68% 60% 59% 68% 53%
801160.51 | sAFL | 84% 80% 80% 80% 44% 64% 60% 64% 68% 64% 69% 61%
80197051 | ik 80% 72% 72% 64% 44% 56% 64% 60% 56% 60% 63% 72% 57%
801010.51 | fkdtie | 76% 72% 76% 56% 32% 32% 36% 52% 52% 48% 53% 70% 2%
801740.51 | BB EL | 72% 72% 64% 76% 32% 52% 56% 52% 56% 52% 58% 71% 50%
80177081 | ifz 72% 64% 72% 64% 36% 52% 52% 56% 60% 52% 58% 68% 51%

AR R : Wind, FFIRIERF LA

iE S B E LG & 0AE S I E Ak F 5/9



27 FRIES

3. ARHABATHHFSER

2025 £ RAB R K KE, RAAIM 2025 55 2013 F 2 h4M, RkBMHfL
RF 2025 FLFHHRTIE.

AR ATH 2R A 2023 5 1-4 A, 2013 L2 2015 F? X2 T
FKE. #F, RIFHEIEF A, /HEKEATERE=GE 2, K$52013 F%
g ABAA

(1) 2013 F: 3 BBERARF i B A B ERITHIES /7, B
R LA Ekey @ik £%E QE3 A2 QE4 T, HNIMNAFENH L e K v
EF 27, ARAR LR REERBEARLS, SXIAEREDTHHERFS
8 Lk ATH BB GRS BT HA LRGSR R LRI & THEH
B A E A BRBA LR E T

BRR%BEA

(2) 2015 5F: RAERITHNAZSIR ), SHEKERKRFLMELF, BT
ke EAET S, TEF 6 A AL AREAE 160%. 4715 200 P35 5 H 4403 5,
I 42 RABALK S AEMFF B m R LA 0k 3. BRI T B A 0= %,

(3) 2023 5 1-4 A : k8 F#&589 ChatGPT £ AL AT H IS IRFh ), E 1A
BENBEMAGRAREIRS Y, AR ERSTATRE. §BTFEHAN Al KEIR,
AN A E5, RMMBFE B RSB ETHER, I(THEY.

B 3t SAFIBT A 27T thg & 2013 5, AR K T F 2509471 : Deepseek 7
koGP E Al B FEFRAGREET L, YT 24 8] 34 N Deepseek "69 I %,
Tp g Aedf s “Al+” A2 8 AR E—FE MR, THS, RNES TR
H-EBMBEEZT, ARSTRAMETES, #EmEH,

AT, BAFLEEXERAFE. EAELLRLTAEER, RTHG
BSRBRAH ) RKEREFREBZNRA S, MFEAGHBEESELEZRHEHZ,
ERRATHERGEN . Fk 2025 FAT B RGTIHERTHLCALAEZ, WHF
Bl T#H & BT HRAFSE LT, RMNAMBAIRE (TMT SaTaI L HMHFE)
(20241022) A3 mAR L I 69 & B 1P

LEMFIBT : C AL+ Fo U B ARAH R KU K, AR A BES L2,

“AI+” FeLB AN, RRALZFZFAEZAGAATF: —AFEZHEFHE, —R
RAMIRE, RS E L —HE K. Al 9HSIRS) A 2 2025 S8 E = Al RE
BRI, MBANZERAE2RFRL, EAGZ, BEH K, BAZERRR, 4
Al TMT el B AW T AR EFS LT, BEBREABRY; BEBRZYH TMT
FaL B AR KER, LEAFET AN AR T, [2ataxtBE,. 8 FBE,T =K
W AR R £ 5 AT, EAT R AR A,

HAER: HASEIAZRTREAGLAE, Mk ERe=wi>kK, 55t
BREBE, BMABE A REGF AMPAKE ., AL AN LB,
P LA R . 425 8 BT AL IR BE A SR 0 T R A RF B, ATAEIRAE 2025 FARAAML B
NERTEBAEEZ.
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BRR%BEA

4, BAXERAABEHCDFE”, RKPNEFRHERXZH

HAHR” 9&F LK

T 0 B W I B R A T R B MOE RIFARAF T LI — N EF
FAEIA A R ARAT IR AR IRA A R R HRERHHET “BrREE
s, BASAERM” +HAHAK O ERTHERA A TR L6 > LEARE R+
SHEAT “UEH L7, FRBRZ2025F “FTH MR 8,

AT ELE B 4417 HEF, B 2025 F CRKRHE R M XA HI

“47 Mrdgrm: (1) AHEREK “AlF B EZTE”: AR, BA, FF
ARl L2 () R CBORTAN ARG IREHBIE, AE (LR F).
RE, B, £8HE; 3) mAKERF: KA., MEED ., WG, FH,
. ek (4) BEEMEIA: XBRRAEMTHRME (EE, AFF)
BolhsmE g (ERF);

V7 ANREZH: LKA SR TOFRKIRE, AR SHEIEERIK
Sl PR 300 38 5%, RBE S A E

4, K&
FIF AL AH KT B
AR R AL B s B E
M AL TR B, RRERE AR,
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHHo B LRIR, FRIERFZHARGREFHZARY (PRE), BB NEFE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

BRR%BEA

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 8/9



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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

BRR%BEA

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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