27 FRIEH

B F &I
2025 % 02 A 09 H AT E R HF 3 CPI B b=
A7 H DA EAL 5 & F
T () HREH (KEA)
hening@kysec.cn guoxiaobin@kysec.cn
PEF %5 : S0790522110002 PEF5 %5 : S0790123070017

XA RIRE

€ KL FAMIGRNL LTS3 A G135
AER—%E 1 AAERMLHKIES
i) -2025.2.8

(45 EFIEXHL, B AHFLESS
A— AV EHENER—RWRER
4£) -2025.2.4

(Hesh P K B05F & N T —F 9B 4R )
202524

F4: 1 A CPI R 40.5%, HA+0.5%, AT4E+0.1%; PPI F] rb-2.3%, ##A-2.1%,
ATAE-2.3%

® AT E K, ¥3h CPIFbEHA

1 A CPI R aT1E LS 0.4 AT D 5 E40.5%, SFILEFTIE LS 0.7 AT 25
Z£4+0.7%.

1. LR ERELXEFTREIA, RHBAFILY {HE

1 A CPI £ srtbd R42E, BATEALEH 19N B EE+13%. HRE ST,
BTSN, mERXETHES, #ECPIFLH N4#E, 54, 2 A
FRaFAEE, RENSETRERBKE. BAFTE, FRKETHRE,
HAMAA TR, ALE A, TSI BB I8, B AN A& SRR 48 & A4S 3,
2. Bl CPISRELEH AN AL EFTHE A

1 A CPl IR &I LA ATIE LA 0.5 N B 9 R E 0.6%0 &AVH £ ZIER a5 A
T 5 & HAbb, MEEH TR EANMAG P RALEYR T o 5EHAFED.
RAF KA, MEEZADETFE: £CTAHL 16 MmpREF, BEE, K
A GBTREAE R B58E. EFRFAI, EI12AMAL 6 A PIRILTRGET
EFHHGRH BRI 12 A HATFREARF T 48545, | AHS CPI IR
Bafa bt 03 AN BEHEE 05%, ELEANMALETH (2025 F 1 AFTHE
A 2014, 2017, 2023 SF3Rib-F354E) &
EMEREEFRIAHDE] RS CPLIFLEAAE A 0.8 48 2 L E 0.9%,
T ELERAAARET A, ABET R E LR TEYE N mARLHHEF
AR, AREEERSFEENE 2024 F 12 AREF T K.

® PPI Bl b #-F T AT, KERMIEHESHK S

1 A PPI R b-FFal4h, #-23%, FRHEREY X, FKTETHR 0145
2 EE-0.2%0

AR &, PARMGHY ZHANT R, Lhkk S BRI E Y K At
A2 fmE KFH, PPIRAF R okt WL K, 2 7@, TEFH, BE.
HEkEHFELETLKAAT H; FRETHDE, &5y el Lintd
AR,

® #iit 2 A CPI A= %, PPIFitE+

CP1 75 &, 256 R )= Sadde KM A& 46 835 @ 94038, &ANTAT 2 A CPL3REL £ 0.2%
LA, BIRE-03%EL, BiEE, BNRIEBHET, RS EHH T K
P45 8, CPI RIHREH EiT, £ 2025 FA25FH R E 0%-1%KX ¥, PPI
Z &, %4 CRB IR F SMAE, &AM 2 A PPIRLE A, R4t
WKE, BiEE, #INERKERRIS, BIREMKER eMA&ER KM@ Lk, &
EHmi3iait, BRE KRB SHEE T L&, it 2025 F 45 FHRAE
-1%-0% X 1]

® M [efT: BORTUAMM, KT A MAE LN,

iE S B E LG & 0AE S I E Ak F 1/9



27 FRIEH

B X
1. AT EREE, B CPIEIEEEIF ittt sttt 3
11, #ANERERETHREA, BBAIRE GEE I ettt 3
AN NN ) Y (7N R =3 R I e A T OO 4
2. PPIRIEAFF T ATE, RESMAEIE D IR et 5
21, 2 FHABFET, THMEERT AR EFAIALR i 5
N 2 i -3 TSR 6
3. BEEIKRFAMN: 2 A CPLRIE E, PPI R FEE Fh oottt 6
3.0, CPIHM: FA3 2 A CPI B LT FTEI 5B oottt 6
32, PPIHUM: FLit 2 A PPI R LT FTEIFE (oot 7
A T BT oottt ettt ettt ettt ettt ettt ettt e b et et Ae et e b ettt e et eAe et et ete et b eRe et et eRe et ebes et et ese et et eRe et et ere et ebere et et ere et etere et be e eeereneas 7
B&B xR
B 1: 2025 F 1 A CPI R EEIZIR A FTEIFE oottt sttt sttt 3
B 2: 2025 F 1 ARG CPIIRIEBI QA IE Lottt sttt b st s ettt 3
B3 MmEE. RE. GBI AEERALESE. EFRSAIL, K12 ADATABAE 6 AFIRLRFTETH R ML LK
T A2 AN FDTLIR A BAF T oottt et 4
B4: 20255 1A, Bl CPLIFLE LS S A A ABZ TN PE I Fh oottt en e 5
B 5: 2025F 1 A, TR CPIZRILIEABIE TTPE oottt 5
B 6: 2024 F 12 A, BABEBEIRILABE T EEE A et 5
Bl 7: 2024 F 12 F, FREFEBEABZETIL (oot 5
Bl 8: 2025 4F 1 A PPI ] LA T T AT oottt sttt sttt ne s 6
Bl 9: PPIE B T AL GENAEIE D TK T ettt 6
B 10: Fit 2 A CPILRELEI T, PPL I EETEIFh oottt 7
B 11: FAH 2 A CPI-PPL BIEL BT 7T Z R oottt ettt sttt 7

TE 4ol B I TG H 094 B AR B A iR A B R 2/9



27 |

E1: 2025 % 1 A CPI Rl tL¥Ek A a4+

F4: 1 A CPI B H+0.5%, FAH+0.5%, AT4E+0.1%; PPI ] b-2.3%, F#A-2.1%,
ATAE-2.3%.

1. AP EK=8E, %3 CPI Rt=H

1 A CPI Bt ATA LA 0.4 AN E 55 E4+0.5%, FRICEFTEAESA 0.7 48 55
Z+0.7%-

11, #MEREREFTHES, RS LH AHE

1 A CPl RS Rirbd A3 E, BAMELEHA 19 NBDEE+]13%. HFE, 8.
Wb H R 4E, ®ERILHIERT,

HEZE, LB TEELIKSE, mERKFTH S, 1 A8E CPIR L&A L
HF 8INBSEEF5I%. LA, 2 AFERIKAMEE, HEMK LTRE R
K, BMAEARA, 2A 1828 Hag 28 A& L BMGFEEFHMEAMNEK 1 A-FH
WA IREE B 2.9%.

BAG&E, FRETHEOHA, BANKAF TR, | A CPI ¥ AR i aTE LA
30 MBS EREFL0%. 1EEF, M HAH R, BANKRERARFLELEEE
ﬁé%ﬁo

B2: 202551 AR % CPI3Fibd R4 iE

%

——CPL: % A Rk

——CPL R L6 fr B Ao it R (B SCPI: S AR % %

CPL& & 3R b
— CPI: 2 S 8 VB 8 3 3R

3 ——CPIEE R &% ARl 1 - 10 15 — CPI A b 05 P K 1 3R 1
CPLf % AR (F4h) 10 ——CPI A &8 & £ 3Rk
2 -5
5
: Y S
0 R 4 - -5 B
-10
-1 -10
- o [Te) ~ (2] — - o™ Yo} N~ [e2] — — _15
o o o o o — o o o o o — o
22 222235333338 -20
R R & I I LR L R 2022-12  2023-05 2023-10  2024-03  2024-08  2025-01
HABKR: Wind, FFIRIERH AT HAEFR: Wind, FFIRIERA AT

iE S B E LG & 0AE S I E Ak F 3/9



27 FRIEH

1.2, %S CPIFRIEERANALET DA

1 A CPI dER su3f b AT/ L 0.5 N B2 R E 0.6%. 2 0A, RiF. RER
4. GBI A RRHAFE A ARt 2. R sRFRRLEATE LA 115 AF %
BE 11.6%, RERFAFLEAMALS; 52 MBS EE 5.7%. @z TE, BE,
REFF LT EMREER K

B 12 N ARAE TR E2AER SR B R 5 F it Tk, MREH
Hom MR EE T H5EMAITFEH, FRAE, MEEADET L.
BTN 16 ANmHR BT, kR, RE. GBI EERN L %4, EFRSAL,
Hf 12 AR EE 6 A PRI TET RS SN 12 A HAFFREA R
Fo. A, 1 ABS CPIRLEMNELA 034N THEE 0.5%, 2E&ANMARE
FH (2025 F 1 AEHHELA 2014, 2017, 2023 SF3RL-EHE) OF, AN
Wy REY, RE. RAZHE, @1, AT EMA. RERS. BEERSEF. 1
BIRF RBFRFIRLAHARBET M.

A3: &R, RE, RETRERAERS, EFRFFL, A R2ARBL 6 AFRURBTFEIRGRE b

83 12 AN A Hints B &R
S5 P S -4 4 5F b il rsqupll ELE
o EE AN )2 S 5
o6 2024-02{2024-0312024-042024-05:2024-062024-07 12024-0812024-09,2024-10/2024-112024-1212025-01) 3 | £ | 2 E %
¥ k4

B CPI 0f5 | -Dis | 0p2 | -Gp6 | -ofi5 | -0p2 | -080 | -0B5 | -0f0 | -0p6 | 045 | 047 25% 33% I
E 005 | odo | ods | -op2 | -olos | 042 | -obs | -0lo5 | -0p2 _E%O 003 | -0p5 42% 17% T
LES 3 | Of5 | o4 | D33 {[Oks | -0hi8 | D6 8 | ol2 6 | -diis | -db0 8% 17% E
KE 0% | ods | d1 | o. 000 [ 001 | -0p4 | 001 | lob1 0l | odo 75% 67% F
FHBA 0ds &%o 3 %ﬁ% 0 | FO2 | -obs 3 o3 o.% 33% 33% ¥
B LR 040 0 | Jous 2 | 005 b4 | -0bs | 010 2 ofz | -obs 25% 33% E
i LA [0 | ojo | [FOl6 | 02 1. 0 -0 0 | 0 . 2 0.48 58% 67% E
i -0bs | -dbs | -ghs -Dizs 2 | Mo 3 0 6 | -dhis | -Dige 0% 0% ¥
3 dp0 | W3 | [0b4 2| o &o 1054 5 | 028 4 | ofis | -dho 0% 0% ¥
R4 CPI 0. 5 { 000 |-0fi2 | -0f3 | -0p4 | -db6 8 | 0.00 | -0lp8 | 0.5 | 0.04 42% 50% =
LG 5 L G0 | k3 | Ob4 | dhs o3 | Ob2 | Dps | -0p8 | -00 | -0p2 | ogs | 042 17% 33% *
KBRS EE % ofi2 | -of2 | -do 4 | dhs | -dbo | -dhs | -oh2 | 03 | 2. 17% 17% T
@ LA A4 | o3 | -025 | -Ohe | -0k0 | -0k0 | 000 | -Oh2 | -8 | -0l08 (%24 015 5 17% 0% T
B RSS 0.90 (%5 060 [ o¢4 [ o0¢s | odo | ofs | ofo | od2 [ 000 | 043 | 043 100% 100% BE
328 AR 55 65 | o 0.0 ho | 000 [ oh2 | -oo [ 000 | -oo [ -ofps | 0fo | 1 50% 50% ¥
HEMS 015 jg 06 | -op2 | -obs | -dh8 | -olos 8 | -oh2 | -ob2 | -ob3 [ -oh1 0% 0% o
ki 690 [ 6ios | 048 | o1 [ W8 | 240 | [0b4 | 8b5 2@# 8 | 005 | 3 50% 50% F
BeyT RS o8 | ojo | ofe | 0go | -ols _0B2 | -ob3 8 | -ofio0 8 4 | 33% 0% i
B gs -oh1 | oho | -Oft7 | 0.0 | -of5 ge -0B4 | -obo | -0b9 | 0.6 | -oli6 17% 17% Ea
A VE B R R % 5 1 0. 0.3 4 | -0B5 | 0.36 5 | 001 | -0p5 %4 0.1 o.g 50% 50% ¥
BB RS 098] [ b2 | 0d7 | -0ps | -0B8 | 044 | -0b9 2 | 04y | Of7 | 002 | 0. 42% 33% T
EJr g 0. -0p4 | -0p9 | -ofs | -ofa | -0B5 | -0B3 | -oh3 | -db7 | -ohis | -0Bo | -DB3 8% 0% ¥
Hoto A & B % 8 | 08| 199 ofo oW1 | o 8 |-0by | 181 o2 (oo [ o8 [ 6% 67% F

HAER R : Wind, FFRIERF AT E: 2024 F 1-3 A F TR A 2016, 2018-2019. 2021 3R b-F 348, 2024 F 4-12 A K A 2016-2019,
2021 3F-F3H4E; 2025 4 1-3 A FH MR A 2014, 2017, 2023 F30b-F3448, 2025 4 4-12 A FF MR A 2019, 2021-2024 53710 -F

HAETR.

LU ERSEFEHAIRE ] RS CPIFR LI ATAE H 0.8 N 4% £ 0.9%,
TEEFNABEPHRES, BEPTHRRERDTEHEENE;, RALHET LS
BHEE, AnBRESRSRENE 2024 F 12 AR T FT M,

S B IE LS @\ A9 1E SR FE e ik R 479



27 FRIEH

B4: 202551 A, B8 CPI3RbELEE _ANALET  BE5: 202551 A, R% CPIRbgRBETH
eACE

% %

060 - = = BSCPIRET I A% CPIER bE 150 = = =MRFHCPIFHLET & AR %-CPI3R 1
0.40 1.00
0.20 0.50
0.00 0.00
-0.20
-0.50
-0.40
0.60 -1.00
080 L -1.50
x A Q N x A Q N X Q Q \" 3 Q Q \
Q Q BN Q Q' Q N Q Q Q N Q Q Q N N
% % ’ b( b( b" b‘/ 2’ rb' P\,>/ fb/ b‘/ b\/ »( b( ‘)&
S I SR A
#AERR: Wind, FFIRIERFT AT BB : Wind., FFRILETF LA
BE6: 2024 512 A, AmEEFLEFTED A B7: 2024 % 12 A4, REEERLETH
0, 0,
1B = = e WREETLET LET T o = = ARG P S E3T
10 20
5 10
0 0
5 -10
-10 -20 |
a5 L 30 L
> o S Q W ) > o S Q v > o S Q Q] Q) Y o S Q 5
Q Q Q N N Q Q Q Q N N
VARV R SR S R S R S w?"Q w“"Q f{P'Q ﬁ'?'\ ﬂ?"\ ﬂP"Q ﬁP"Q '»“"Q GP'Q ﬂ?'\ '\P"\
N O S S S S S S S R S S S S

HAER R : Wind, FFRIEFRF AT £: 1. ARIERL O Z2Tb,  HERR: Wind, FIRIERF AT
VA 2023 & A RBAE N AL, 2012-2022 5F. 2024 FREHH

ARER TR HARATHER R, 2. SARSFEEHRAHS A4LERE
MEBRREEMZ £, 3. L4 2024 552 A%iH 12 A &AL

52023 5 12 AT E, TR

2. PPIRHH-FTIEA, KBRS HY

1 A PPl Rlsb4F-FFarldl, H-2.3%, Ribftd K, FRLEAMETE 0.1 A5
B E-0.2%.

21, 3 ERLBARE R, THABERDA R LIFRATARR

1 A CPI-PPL Rt A £ K, ®BRATMELFH 04 4B EZE 2.8%, PPL A ETH
A ETHRBEREY K, BRAMAEF 02 AAE 0 EE 14%; E#FRE T LN R
e, BMAILEA, THERES. RENMKRFFTAE, —&B AL

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



27 FRIEH

R 5 &

E8: 2025 % 1 A PPI Rl b ¥-FFaT{a

=%, ARSEHt, EAULER S8R, EUBARIE AR, TaFT e EARNA
H A E S LA S A AR AT AL

22, KERMMHEZHKY

() R r @, PHEREZEHHZHLTER, Lt~ MR LERY K; #4
st mE K-FK, PPIERFRF L LIRLEE,

PAMG BYZHNT L, RENEEFHRBIRSIT. 1 A WTI R b TN 4R
LB 7.9%, BN G SRR NS K, PPl &b X R AFF R LKL
+4.5%, AT4E+0.1%.

At fa e mE KK, MANKRELESGK | A PPIIEA TR At LIREL
BATAE %, FREE-2.2%, AT4E-1.9%.

Q) £&7E, TEFK, RE. Ao b hLEAELFEINETHR:, L5
HE%, ELET hH Sk IRb HIEH f,

2o 5, TEFE, 1| ARBREANKRIRLEE 1.1%, PPl 2 &4 5 14 hfa it
Fm LAk 3R E6-0.9%, AT4E-0.6%.

Kermam, §X153, 430 HMBENIRLTE 0.1%, PPl A &4 5 4% R Rt
Ja Tk 3R E6-0.4%, FTE+0.0%.

Fekysyndm, FREFTHDE, | ARKRNEAID%E, PPLIEL AT H
W3R H-0.6%, ATIE+0.6%.

B9: PPl £ 5T &Rk $iky)

bR R RIA 7N

) % N > ok L3
——PPIFI PPI i % #HF] o ———PPI& = #HF 1t ° —g;%;i;ﬂ;ﬁﬁgi
% —HAR PR
20 - 10 | % iAo F AR SR AL IR
15 - 5 |
10 - ;: \: /\\
A
—
5 A 0 - — —\7 vf/ P§ \*
.| I~ \
J
5
-5
-10 -
— D O H O O H WO O H N O W O '10 -
O O O O O O O O O o o o o o o o (2] — I M WO I~ O «H - M 0 I~ (o2 I = | -
SesSN89388233d33334% 2322223333333 32
SRRRERRERRRRRERRER SNSRI INNIIIIISS
HAEXR R : Wind. FFIRIE IR FT HAER R Wind, FFIRIEFAF R PT

3. BE&i@kmal: 2 A CPIRELEX, PPIFLEH

3.1. CPI##&: #+t 2 A CPI AeAraE%E

PR, BE2 A 8BRS DI AMAE 200 FEH IR EH 2.5%, KA
2 AR CPIRL A FTEA; dERBEF TETH (2019 5. 2021 5. 2023-2024
FRAHA) 1Bk, FIER e EagR%E, KAt 2 A CPLFILA 02% A %,
R E-03%ES, FEE, BNRIEBHET, RESEHERIEFLEB L, CPI

iE S B E LG & 0AE S I E Ak F 6/9



Z

FHRUE ST

KA L2 5 KIE

Bl re 3 E 3 L4T, 452025 FA2F-FHR L E 0% 1%X 1],
3.2. PPI##&|: #i+ 2 A PPI RLA e

PR AEA, BE 2 A 7 B CRB AR AT AR LG 0.9%, HE T
TR LT H 0.8%, KAFAH 2 A PPIRLE 4, BlklEwikE, BHiLeE,
HBINE R EARIGEE, BRem KZ R MR Kmg Lk, EESHRIET, B
N & KRR BOR R ZF WK, It 2025 F4F-FH R A-1%0%X 1,

E10: it 2 A CPI Rke= %, PPI Fb=EH B11: it 2 A CPI-PPI R b3 77 £k E

1%

———CPIF| b =———PPIF] tb 180 - —— CPI-PPI

1SN N

N~ N e

-5
-1
-10_
-6 -15 -
O A S OAN I AN O MV Hd O A4 S OO N I~ N 1 O d T O NI~ N O MO—Hd O A s OO NI~ N
S85333559828838938855 S85033355828838033854
0O 0O 00 OO OO ©O O O d +J1 N N M MV M I < WO WO W 0O 00 0 OO OO O O O " " N N MO O MO - < WO IO W
L R T s T I e T S I S I S A N A N A N A N I N I o\ I o B N B N I S I S N A o\ D T s = T I S N S I S I o B o N A o N A o N A o NI o N I o N I N I N I QN I QN IR o\ |
O O O O O O O O O O O O O OO oo o o o o O O O O O O O O O O O O OoOoOOoO oo o o o
AN AN NN AN A A A A AN AN AN AN AN NN AN AN NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN N
AR R : Wind, FFRIEFRFF AT HAEFR R Wind, FFIRIEFRFF AT

4, A&
B RRATI, K7 DRI

iE S B E LG & 0AE S I E Ak F 7/9



27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRFE SR ELEHIE] (GRIT) ) ©F2017458A 184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

KA L2 5 KIE

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

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 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

KA L2 5 KIE

T IR AEFR 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

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



