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HEIRE (5HIF)
zhuhaibin@kysec.cn
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® L JbiEN 8] 2024 FFREERA TR, KERAEATLGIERLA
AE 202551 0 17 B, RPN SE L 2024 SFIRALER R, Ik, 19
KA 4k KA 2024 F 24 HE, 1 REL KA 2024 F bk, P 9K
R L a7 Kb SR G KK R AT 2024 F R E
% #178 9800-11800 77 7T (+20.05%-44.55%); #ik RN 2024 4F 52 33 & % F)
14 8100- 8200 77 /T (+106.34%-108.88%) ; HEFRAFIL N4+ 2024 5 5% )3 £ A
i 10100-10800 77 7T (+45.01%-55.06%) ; AT AT 2024 F 5 22 &4 A9
1600-1800 7 7T (+58.62%-78.45%) ; :‘;ﬁfh%%@%ﬁ it 2024 F5F )3 EE A
6600-6800 77 7T. (+108.81%-115.14%); —HJEF it 2024 SF 5 I3 &4 A1
8100-8700 77 7T (+53.57%-64.95%); K%rh bﬁ%ﬁfr 2024 FEANIMT AR, 1B
% A1IE 18500-20500 77 T; kLT BRAR T )R ILAE 2024 FEAEAL 541 L

(+3.08%) 13#4F1E 1.54 10T (+22.75%). Ait kLGB Kk AR XA, K&
B 18] 35 AT A b B EAR R R 3 K R I T AL AT BRI S AT Ak )2 A
A K BRI T AL AT Btk . KZ XM TS RAE, FRME R B SEAT49
o8] 42 1-3 AR AL SPT AR R R AR AR R 4T

O UL E: RFUEMEFEK, RENRLEE M+ LS5KEFITIRG
MARTHARRA, R THHANES LT, BEALHELEIHRAERER
By, ME2025F1 A 17 B, 103 K4k PETTM A3t 45X, & 18 39.16%,
A 38 Kok PETTM #42:F 105X, &b 14.45%; sLoh, 4RIBH 75 R s
1 PETTM & F 0-30X, &tk 28.52%. 5 A4ILIES) & & 2024 511 A 7 B4
¥, PE TTM A& 0-30X 89X K E¥MT 18 £, PE TTM A&t 45X &4 b f
RS 24 K, £ PE TTM &it 90X 8942 m Y 13 Ko LIk 50 #H0K &M
112294 %, 428A, THTRIELE S EROKE, BREZF KA, SNALF
AR Bl R B E LAY Ay, A RAR R L AR 2024 S SR AE S AT
FEAE A I HA THAKK-F. BEHAL ) UARGEEHFFEH DEAN” F41F
4 B B H B AR

® LT RI: ARAIE S0 BREHHEK, PETTMS0.82X
MR R F, ALiE 50 4R 1122.94 &, & L JF 3K 9.63%, PE TTM % 50.82X;
MABIE A B A, FHIM IR PE /B1EMK 47.66X 32K 5] 50.22X, 414k %4k PE
B 33.66X 3K F| 35.28X, ALIE A AZ 4K PE & 33.49X 32K 2] 36.05X. AR
MEIAERAE, LIE A RAE B BT FH KA 6.41% (+0.69pcts).

@ LA IPO FH—Y: AF 4 KLkgit b
BRMFHRENDE, 202551 A 13 B-2025F 1 A 17 B L4712 .8 HEHF.
FAFAH. REA, BEHM 4 RASNZHTHRESEC W, Aty 1
KNG RHHHREECETR; BaeT. WFAH, BREL. FEIHM 4
KoL BHFHKREELL,

O MR T: BAZXMARAAMNIE., HELTRERNG., BRREAIE,
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B 9: AbiE A BZ A B3I 17941 1070 (423.34%)  covveeeeeeeeeeeeeeeeeeeee e een e 7
B 10:  AbiE A BLAJE B 33T T 6.41% (F0.69PCS) covurrreirieeieeiesieteeies ettt 7
B 11: ABAE 50 2520 PE TTMS0.82X e oucuitceeieeeceeteeetetesee et see et sae s et ess et st ss st et st st es e et ansstesense st enssses s setessnaesensnsesensntesnens 8
B 12:  AbiE 50 45HLAR 1122.94 5, T TKIEH0.63%0 civvereeeereeeeeeeeee et es et eeee et es ettt sttt n ettt ettt s, 8
AR I F - s 2 o 2 o OO RRR 8
B 14: 2023 FMEAS 101 REFT ALK EEIEA 16.44X oo 12
B 15: 2023 FMEA 101 R ET AL H BEKKMHMEN 96.97%, A B KK FAEA 46.82%.cccvveveeeceieerinns 12
A1 LHAR BBELTEEBARK T R E B HPEITI oottt ettt 6
& 2: 2023F 1A 182202551 A 10 BAAKHEA 101 RLLFI K LT e 9
£3: AFARLLFIHEPRET N, 4 TR E T ettt 12

i 4l B B G H A9 4E S A ik R 2/15



W-

Z Fi®ir s
X R L AERE

1. AME: LXABAEFRANESINE, AHBFTF A4
BE2025%1 A 178, LXAASLHLYS 2024 FHEERE,
B1: JbiE A BZ 2024 SR FER £

3A1E (A=) 35128 (A=) 38138 (Aw) 34148 (B &)
Jrib g, BEAHR B B A SRS

3H178 () 3H188 (B=) ¢ = 3H208 (Hra)

3A218 (AZ)

1T F R P Rtk AR B Al AEA, A HEEH, PHEX

3H241 (F—) 30251 (M= 34260 (A=) 3A278 (

3A288 (B&)

EEMAE, 54, BRALE, X B
L ORAE B, RIS . RIDHH. kik

A L0k B4 | S FanHH, ST

[EL N E

38318 (H—) 4418 (B=) 4428 (F=) 4738 (g9
SR, ARALE, RESH, ZAH
H.ORHERD RARE. BOEP. TR Hakie. KAT FRAMG. RSAHL WA A AR S HFET e
il
4078 (A1) 4J18H (B =) 4H9R (B =) 47108 (AT

4 2 £
Py DA, EHA, mRgy o PR RARE. duk

44148 (A—) 44158 (A=) 48168 (A=) 40178 (Aw)

Mp—H A SREAF
R EHA

BE, HAAL, WM, M ’ff”

. A

s, Fi

Fhofril, LHDE, Q?Ilﬂfi

i, LAk, pads, o

VoM A, FERd. PEAA. AR
1))

s s S, MRk, Rat. TREMAL, MAH
HEER, fad4 ANy, ALy, TR B WA, LA,

AR (M—) 47228 (M=) 47230 (A=) 40248 (H™)

WET, LA, TR SRE AL S kR, ke TR T FEAR B 0 i, A i, 42

o e B i, R o TR, 4
o, W Pl .M FRLT. MEEE, Al § o BRI PALRK. AR F R DI, SREE. KL T ”M*} el
S RS, 30.1/} F A

NECE RN R

2. TR

"N . " R MAET . F456, MEAE
L RAE A %Jkt L R, L EE LT B A, PR
RAILHEE, 'ﬁtjb"]]‘ %%T’ ﬂ‘ﬂﬁt
Rz k
45288 (M) 4298 (A=)

BedA, REAR, A, 2T
#{\ AR -}?i‘ﬁ. Frik B4, >€ I
. REL

GeihAtA, EURAR, AR, R
. WA, &AL, RATIE. i#’c’%&
. rC'H{(J}\# t L ILEEE, BRILE. ik
LI SN ja'kfﬁia‘ A AL ﬂ‘?# ii i

B, B FAEL SHTAHL }JrflpH AL
AIRE A, AREE. KRR, KE4MH R Rbfﬁ‘ i
L G, FEBRE, 64 i\ A 8. ATHAHR. wa)t.fz"
R S R LA - TN
AR, HBanbub, RRSE., Tk

o AFAIEAE . HEHR

7§ :«1/1

TR R R: AXHER, Wind, FRIEFFRLA, (E: HE 202551 A 17 B; Hed A HLiE 50 R A&)

Besh, it 9 RARAME LKA 2024 F ML, 1 RELEHF 2024 55145
TR HF 9 RAA LGtk dld 7 ReELRALG KigEK; RIEXM 2024
S5 52 33 £ 4 A)0E 9800-11800 77 T (+20.05%-44.55%) ; #ik R 2024 4552 33
4 #1718 8100- 8200 77 7 (+106.34%-108.88%); A A 2024 F 55 M2 &%

E 4ol B G @ 4 SR B A ik B
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#17E 10100-10800 77 . (+45.01%-55.06%) ; RAT AT 2024 52 )3 B4 +)E
1600-1800 77 7T (+58.62%-78.45%) ; T AiAx 5 FUt 2024 F 5% H Y3 £ %4174 6600-6800
7 7 (+108.81%-115.14%) ; — B & F T 2024 F 55 M2 &4 404 8100-8700 77 T
(+53.57%-64.95%) ; K¥rht RN+ 2024 SFRAALTH &, 12544719 18500-20500
7 Ay e grbRARR )R IRAR 2024 F R AT S.41 1L (+3.08%), JAHAEAIE 1.54
e (+22.75%)

MEEBURBRARRE, WERRAETLLBRKEARAERRAML TR

P Ak, 2021-2023 4 FE AR BT AT 30 4k G B AL ARG R 5 A 42.42%

/9.67%/7.74%, & T AL AT #ARIG 3% +10.52pcts/-12.07pets/+7.80pcts; 3E & P47 T
4k 3BT #AR+1.44pcts/+12.82pcts/+4.41petso

B2: WEREFASLBKEARE RS KER ST B3: WERFATSLBUOER FEFH T AT EA
P EAR

50% 20%
40% 15%
30% 10% F
20%
0, -
10% 5%
0% L - ) 0%
0% L 20214F4R 202244k 202344k 59 L 202143k 202244k 202344k
® AL E R FITOP30  m b3 A7 ¥4k B FE R EI TOP30  m b3 A7 %4k

BAERR: Wind, FFRIERFRLA (z: HFLTANHARE  KERR: Wind, FRIEFFLH (E: HF5 LT a4 ARE
B S FFRME R Z AT LT k) PG B ZATHY B 4 k)

Mg Va4 A% KA A XA, BEREEATS L2545 A0 K &AL T
b3 AT B4R, 2021-2023 HFESFARET R AT 30 4 Sk ah 3 B4 A0 B ARG R 4 h
53.03%/42.90%/13.64%, & T At AT ARG £ +28.17pcts/+30.77pets/+38.44pcts ; 38 3
W AE 2 T AL AT B AR+4.25pcts/+8.13pets/+9.77pets

M4: WEHRFEANLLEHEAAAERERH TR BS: REFRENLLEEFFAMEERFMEAS TR

P AR P HE
60% 15%
40%
10%

20%

0% 5%

202154k 2022-F 3k

-2009 -

20% 0%

-40% - 20214F 3k 20224k 2023
50 L

WA SR A M TOP30 W Ak 5T AT B4k
B E A R TOP30  m Ak P HE 4K

KAEKRR: Wind, FRIEFFALH CZ: HFFEFTANHARE  KFEKRK: Wind, FRIEFALH (E: HFFEFNIHARL
B FFMMTER AT LT o) BaYFFRMFE D AT LT L)

iE S B E LG & 0AE S I E Ak F 4115
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MEREHRAE, FRBFER B FEATHGNE AL 1-3 A A8 LA ER M R A
IR RIF. 2021-2023 W FEFIREFEAT 30 ke 1 A 1 B-3 A 1 B &R 3R ME
15 55 A A -11.52%/7.54%/-12.77% , # 2k @ A8 & T b P B Ak 3k 2k b 3 1A
+2.61pcts/+2.45pcts /+1.83pcts.

B6: A FKSE I KA B I I S AT & bl 38 3448 4 T Ab 3P 4K

10%
5% r

0%

20225F 4R

5% |
-10% r

-15%

-20% -
WA AT R TOP30  m Ak T # 4K

KRR : Wind, FRIEFFARLH (E: BFETRAIFAREFLELFFRME D AT LT
ek kR XA A A FREFERNATG 1 A1 B3 A1 8)

R EALZ[RAAEARERAHRY, RE 2025551 A 17 8, #3103 4
A PE TTM #2if 45X, & 139.16%, 2 % 38 K4~k PE TTM A2 105X, & kb 14.45%;
A, ARIEA 75 RALZAT4 0k PE TTM & F 0-30X, &b 28.52%.

5 AK#biE 50 &% 2024 5 11 A 7 B 48k, PE TTM /& 0-30X &) 3) % &3
T 18 K, PE TTM AT 45X &9 K ERY 24 £, X% PE TTM A&if 90X #)
R 13 Ko

B7: 5ARILIES) F 5488, PETTM A& 0-30X #9228 % &% mT 18 € (R)

100 r
80

60
0 L L

15-30 30-45 45-60 60-75 75-90 90-105 105+

AL HTPETTM (2024/9/13) mALXFTPETTM (2024/1/17)
LR FFPETTM (2024/11/7)

$AER R : Wind, FRIERFLA (E: HBERE2025F1 A 17 8; HrF5HoLL)

MEBT HAY kA, LT HEHRES LA, ALiE 50 45805 4R 1122.94

Yo FBHIN, THTARELEE HELNKE, BEZD YK, KAELFILZATES

o) EBLE LOGE A, AR b A 2024 FAb SRR E AT, A S I HL

TRAKKF. BEHAALF A URFEERHEH CDERNT FIFH4F a9 AR

i 4l B B G 6943 B AR A ik A B R 5/15
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XA EERE

.
&1 LHARR LEALTEOEBAKKTF P&

a4 A/8 7 T

WEHR LA EERD AR

2024E 2025E  2026E  2024E 2025E 2026E 2024E 2025E 2026E
R Zhk 832735BI  25.08 823 909 997 158 187 202 15.9 13.4 12.4
B4 833429.B]  19.31 996 1170 1335 96 114 128 20.1 16.9 15.1
FRABAEAY 838171.B]  17.64 366 438 505 99 122 142 17.8 14.5 12.4
FA4EREA 832978.BJ  27.16 3556 4077 4696 136 169 214 20.0 16.1 12.7
ZREWH 430017.B] 1743 805 972 1188 138 168 209 12.6 10.4 8.3
A EME 830879.B] 1646 819 958 1129 106 131 155 15.5 12.6 10.6
M FE R 870976.B]  14.25 383 442 506 84 97 112 17.0 14.7 12.7
K5 833394.B]  33.96 255 312 392 50 62 80 67.9 54.8 42.4
5 EHE 836221.B]  14.94 425 498 605 109 127 156 13.7 11.8 9.6
HIEE 832566.B] 1424 368 472 606 69 90 117 20.6 15.8 12.2
BE4d 834033B] 2321 389 468 546 124 153 177 18.7 152 13.1
EFRAHL 837242B]  18.76 754 915 1102 97 115 133 193 16.3 14.1
REBYL 834682.B] 2242 234 282 326 61 74 86 36.7 303 26.1
BAHH 834950BJ  10.80 705 781 905 99 123 144 10.9 8.8 7.5
i@ E 830839.B] 2298 583 711 880 66 82 102 34.8 28.0 225
HFRE 834058.B)  15.64 5787 6240 6780 609 679 751 2.6 2.3 2.1
B /R4y 834599.B]  63.28 1187 1450 1713 160 179 205 39.5 353 30.9
MAHER 832522.B] 5172 937 1077 1243 78 92 107 66.3 56.2 483
HAUAEA 833943.B]  16.17 550 631 743 64 67 82 25.3 24.1 19.7
R¥H 831689.B] 1435 428 468 521 107 118 126 13.4 12.2 114
AAEE 835174B] 2572 925 1106 1313 162 193 230 159 13.3 112
FEh IRy 430418.B)  35.46 758 887 1062 143 163 188 24.8 21.8 18.9
kA4 832982.B]  206.75 1384 1851 2186 680 925 1123 30.4 22.4 18.4
MR 836699.B]  21.02 393 457 546 66 75 89 31.9 28.0 23.6
XA 873690.B] 1245 289 357 443 54 67 84 23.1 18.6 14.8
At 836395.B] 1825 144 167 192 56 63 70 32.6 29.0 26.1
B4t 837663.B]  16.60 305 360 422 83 101 123 20.0 16.4 13.5
—if B, 834261.B]  27.77 6955 8047 9346 150 178 215 18.5 15.6 12.9
FHAEH AR 920099.B]  23.05 624 764 932 116 149 185 19.9 15.5 12.5
EMM 837023.B]  12.32 657 778 933 45 61 79 274 20.2 15.6

HAERR: Wind, FRIERFLAT (GE: BATRNRTFRIEAFILH, HMARFFEROAI T, HBERE2025F1 417 8)

i 4l B B G H A9 4E S A ik R 6/15
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2 XFFTTHEIN: KFIIE 50 F53 LK, LiE A BT B 36.05X

XA EERE

AR, AiE A B, elbAREAR . AHOIAR PE AR @ Ko AHEIAR IR PE f5 A
M 47.66X 3K 2] 50.22X, A1k EAR PE & 33.66X 2K 2] 35.28X, dLiE A RLEAR
PE & 33.49X 3 K %] 36.05X.

E8: AR ALk A B ¥4k PE {43 K 2] 36.05X

o0 o 50.22
0 | 47.42 47.66

40 | 33.5134.03 33.49 33.66 36.0535.38
30 |
20 |
10 f
0

2025.1.3 2025.1.10 2025.1.17

mobiEARL mal kAR AR

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

MR AEXAE, LiE A AR (2025.1.13-2025.1.18) H ¥R 179.41
fe 7, 8 LB ¥ K 23.34%.ALiE A LR B 393 F R A PT38 K, % 6.41% (+0.69pcts) ;
AL AR A B B 3BT F 4.62% (+0.11pcts) ; FHEIM A B B 35 3&F F 2.27% (+0.13pcts)o
E: BFFEHRABFE (ERKFH).

BO: Jbif A BRAR B3R 179.41 L4 (423.34%) HE10: Jbik A R AR B 3HF % 6.41% (+0.69pcts)

200 | 0 1
180
160 50
140
120 40 +
100
ol 30 |
40 t
20 20
O 1 1 1
o NG \.\Q \(\ 10 ¢
o N & &
& g & v 0 '
qpﬁ S o N 2025.1.3 2025.1.10 2025.1.17
N v v moObiEAR m kAR o AR
mLIEAR B H R E (L)
KRR Wind, FIRIEFA AT KRR Wind, FFRIEFA AT

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

MAGHCRA, ALk 50 458K B BARE % E4T, ALiE 50 454 PE TTM50.82X. A
JUR MBS R EINERA, P& 300, 4lkadg. FH4] 50 APk, REAH

(2025.1.17), 4biE 50 #5454k 1122.94 &, 5 L B3 K 9.63%; 7 % 300 4534k 3812.34
B, B EEREMN K 2.14%; AH4] 50 45 403R 965.90 &, B _EFEKENIEK 1.61%;

AL G FE AR 2067.27 &, B ERIKEMNIE K 4.66%.

B 11: JbiE 50 #4 PE TTM50.82X

NONANTAINOLNOITANDDONDONONDNDWOANND ADTONO D™D~ N
SO s SN TN AN 9 N N S NN OO N AN N N A NSO I N AN S
d9 99 NId I NI YNNI N dONddld N dNIOddddND g
SO NS IO N P00 I AN I I N NI T SFOEEDIDRIS S A9l
A YN IO S L ddy ddYI gL RIS TN WD
NP PN AN NS IS IS IaSAaSISISSIoSddd
CNNONONNNNONONONTNITNANNNANNNONONANANANANTIII IO
NOONONOOOONONORNONONONOOOOOONONOOOOOONANNNANN

SR T NN 'R ' NONONOCNNNCNN N ANNANNOOSOOo

QTR N SNV«

— L EN(T)-th  — R E (TTM)

$ AR R Wind, FFIRIE R R AT

B 12: JbiE 50 F53%3R 1122.94 &, B #HE+9.63%

A13: AR ZRPK AL A K

120 © 5,000 15%
10% 4,000 10%
3,000
0, 0,
8% 2,000 5%
6% 1,000 - Ll %
4% 0 -5%
20 113 1-14 115 116 117
0% L iE 5045 3 i F 30045
-0,
2% s £} 415045 % o ARG A5 B
4% L . 2
0 —— LIESOTR G ——— i 7R 3005K 15
AL3E50 %300 50 —— 4 kAR 45 e A3} (1] 50K 2K 18 1) b bR G K
HABR B Wind, FFIRE KSR AT HIERF: Wind, FRIEAFLH Gi: B P HIEEH ZIAN)

S ob A E B G B 64T B FE e R A R
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3. X EFTHNL: 2025 F AKX LTS H B #KRE 407%

20235 1 A1 8BH 202551417 8,4HEHR 101 RoekH A LT L P,
2024 512 A 30 H~2025F 1 A 3 B, ZREN&=EILZHT LT,

%2: 20231 A 1822025514 10 BAZAHER 101 RLkHF KX LT
MEATHRE (F RiTHh#s (T

KA = A FAEEFEULL) =HFX
) /&)
1 920116 Z B 2750.00 6.92 2.19 BHERM 2024/12/24  2024/12/27  2025/1/2
2 920082 FAEEI] 3330.00 3.51 1.34 RN 2024/12/17  2024/12/20  2024/12/26
3920106 AREHH 585.00 19.82 1.33 BHERM 2024/12/10  2024/12/13  2024/12/18
4 920098 AHiE#TH 1500.00 14 2.42 BHERM 2024/1126  2024/11/29  2024/12/5
5 920128 HLwE 1800.00 9.12 1.89 AEEZH 2024/11/18  2024/11/21  2024/11/29
6 920060 7Rk 3100.00 11.16 3.98 AEEZH 2024/11/8  2024/11/13  2024/11/19
7 920111 BEHAHK 3883.00 6.25 2.79 BHEZM 2024/10129  2024/11/1  2024/11/11
8 920066 AHER 1081.10 13.31 1.66 AEEZH 2024/1022  2024/10/25  2024/10/31
9 920088 AH AR 2100.00 7.32 1.77 BHEZM 2024/10/18  2024/10/23  2024/10/29
10 920019 4AEF & 5066.67 433 2.52 M 2024/9/18  2024/9/23  2024/10/11
11 920099 #4EH K 1600 19 3.50 BHERM 2024/9/10  2024/9/13  2024/9/25
12 920016 ¥ F A& 1495 7.5 1.29 BEEN 2024/9/3 2024/9/6  2024/9/13
13 920008 AE XA 920 10 1.06 BHEZM 2024/820 2024/8/23  2024/8/29
14 920118 Kz k 730 17 1.24 BHERM 2024/8/13  2024/8/16  2024/8/22
15 920002 7 ik#h& 500 20.74 1.19 BHERM 2024/521  2024/524  2024/5/30
16 872931 L&A 2500 6.2 1.78 AERMN 2024/3/27 2024/4/1 2024/4/8
17 837023 &M 800 5.77 0.53 BN 2024/320  2024/3/25  2024/3/29
18 835438 X HEik 2000 10 2.30 BHEZM 2024/3/13  2024/3/18  2024/3/25
19 873706 4kIBHLIR 2226.63 6.69 1.71 BHEZM 2024/2/28 2024/3/4 2024/3/8
20 870656 #FHA 2000 19.9 3.98 HEZHM 2024/124  2024/1/29 2024/2/2
21 831396 #GHHk 3250 4.6 1.72 AERM 2024/1/17  2024/1/22  2024/1/26
22 837403 JEARAF L 1316 11.2 1.70 BHEEMH 2024/1/8 2024/1/11  2024/1/18
23 873806 HEEF 7246.67 4.63 3.86 BHEEMN 2024/1/3 2024/1/8  2024/1/11
24 873690 LA 1200 9.34 1.29 AHERM 2023/12/26  2023/12/29  2024/1/5
25 871263 EEMK 1916.67 7.28 1.60 A#ERM 2023/12/18  2023/12/21  2023/12/28
26 836961 HaEAtH 1539.13 8.09 1.43 AHERM 2023/12/12  2023/12/15  2023/12/21
27 833284 FRBHH 1500 5.6 0.97 A#ERMN 2023/12/8  2023/12/13  2023/12/19
28 831175 RiEAHH 1000 11.52 1.32 A#ERMN 2023/12/6  2023/12/11  2023/12/14
29 836547 Rk 1560 16.53 2.97 BHEZMN 2023/11/30  2023/12/5  2023/12/12
30 873703 JTE AR 1500 23.45 4.05 AEZH 2023/11/24  2023/11729  2023/12/5
31 835579  MLAHRERAY 3120 8 2.87 BA¥ERM 2023/1122  2023/11/27  2023/11/30
32 873570 T 785 19.48 1.76 HiExHM  2023/11/15  2023/11/20  2023/11/23
33 873132 AMSAAE 1200 8.8 1.21 BHEZM 2023/11/6  2023/11/9  2023/11/16
34 832522 tMAHER 2000 15 3.45 BHEZMH 2023/11/1 2023/11/6  2023/11/16
35 873679 ATi#A 1346 13.99 2.16 A#ERMN 2023/10/27  2023/11/1  2023/11/10
36 873833 EUHW 1200 10 1.38 A#ERM 2023/10/30  2023/1172  2023/11/8
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R 5 METHE (7 Rk (2 R ERELULL) TR BIFHERN
&) IR%) 4+H

37 833030 Z4ERX 1450 7.69 1.28 BHEM 2023/10/25  2023/10/30  2023/11/2
38 839493 HATAHH 1000 29 3.34 BHEZM 2023/10/20  2023/10/25  2023/11/1
39 873693 A 1000 6.36 0.73 BHEEM 2023/10/11  2023/10/16  2023/10/27
40 873726 Ik EAX 1232 26 3.20 BHEEMH 2023/10/9  2023/10/12  2023/10/19
41 832786 FHLfl 5227 5 2.61 H#EZH 2023/9/26  2023/10/9  2023/10/13
42 832978 FFAFRLAY 1800 7.37 1.43 HEZM 2023/9/20  2023/9/25  2023/9/28
43 873665 AR 3000 6.28 1.88 H#EZM 2023/9/13  2023/9/18  2023/9/26
44 832469 FladHt 2280 5.68 1.49 HEZN  2023/9/6 2023/9/11  2023/9/18
45 836419 T iEREAy 2000 8.93 1.79 HEEZM  2023/9/5 2023/9/8  2023/9/15
46 831627 S EMEH 2300 6 1.59 HEZH 2023/8/30 2023/9/4 2023/9/7
47 870976 ALF HHE 1270 10.3 1.31 M 2023/8/14  2023/8/18  2023/9/1
48 872953 BT 2215 10.5 2.67 AERH 2023/8/7 2023/8/11  2023/8/23
49 837174 E#SLA 20333334 8 1.63 AERHN 2023/8/1 2023/8/7  2023/8/18
50 836504 it A4y 750 9.75 0.81 AERM 2023/8/8 2023/8/14  2023/8/17
51 837748 SHEE 1360 7 1.09 AERM 2023/82 2023/8/8  2023/8/16
52 834058 R A 1400 16.5 2.31 AERM 2023/7/31 2023/8/4  2023/8/10
53 870726 BAAHHK 1043.48 13.28 1.39 HEZM 2023/7/21  2023/7/27  2023/8/8
54 832982 4hik A4 500 49 2.82 H#EZM 2023/7/10  2023/7/14  2023/7/20
55 838701 % FETF 2450 8.8 2.16 BEEHN 2023/7/3 2023/7/7  2023/7/19
56 833751 ERHH 1886.96 58 1.26 BHEEH 2023/7/4 2023/7/10  2023/7/17
57 873576 kAL 1300 9.35 1.40 HEZM 2023/6/27 2023/7/3  2023/7/12
58 837592 #AZKiE 1100 10.38 131 HHEZM 2023/6/26  2023/6/30  2023/7/10
59 836717 HEMA 2868 5.07 1.45 BHERM 2023/6/16  2023/6/26  2023/7/3
60 832175 HAHE 3200 12.6 4.03 BHEZM 2023/6/15  2023/6/21  2023/6/30
61 836208 FHAEH K 918.23 34.75 3.19 AEZH 2023/3/30 2023/4/6  2023/6/29
62 832651 XEMREA 1065 12.88 1.37 AEZH  2023/6/9 2023/6/15  2023/6/27
63 833455 LIEEE 4300 3.15 1.56 AEEM  2023/6/8 2023/6/14  2023/6/21
64 836221 B EME 1800 5.98 1.24 BHEZM 2023/525  2023/5/31 2023/6/8
65 830779 A XHw 1070 26.6 2.85 HHEEZM 2023/5/19  2023/525  2023/6/1
66 430017 ZREZ 3060 12.3 3.76 HHEZM 2023/5/16  2023/5/22  2023/5/31
67 839719 THHH 2327.34 14.68 3.42 HEEZM 2023/5/11  2023/5/17  2023/5/26
68 832471 EHAH 1320 10.74 1.42 HHEZH 2023/5/12  2023/5/18  2023/5/25
69 837006 FAhAL 2000 8.4 1.93 BHEEM 2023/5/5 2023/5/11  2023/5/18
70 838837 LR 2000 3.93 0.90 HHEZH 2023/4/17  2023/421  2023/5/15
71 871478 EREMEAy 2000 5.5 1.27 HEZH  2023/4/25 2023/5/4  2023/5/12
72 836699 ik R 1100 10.25 1.29 HEEZH 2023/4/21  2023/4/27  2023/5/9
73 833394 REik 3500 6.55 2.64 AEZH 2023/4/12  2023/4/18  2023/4/25
74 871694 FasAH 2410 12.33 2.97 HiEEM 2023/4/11 2023/4/17  2023/4/24
75 830896 BE At 2531 5.33 1.40 HBEH 2023/4/4 2023/4/11  2023/4/19
76 831304 M RLT 3000 3.98 1.37 HEZH  2023/4/6 2023/4/12  2023/4/18
77 873593 A AHK 1157.20 30.6 4.07 HEZM 2023/3/29 2023/4/4 2023/4/13
78 872895 iLiEAH 1400 6.6 0.92 HERH 2023/3/21 2023/3/27 2023/4/6
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) ) &8

79 834261 —iE 2993.27 10.81 3.24 wH 2023/3/20 2023/3/24 2023/4/3
80 839792 F A=t 2000 8.68 1.74 aEZHN 2023/3/15 2023/3/21 2023/3/30
81 830809 A AfHL 5000 13 6.50 w9 2023/3/13 2023/3/17 2023/3/23
82 430556  ARIAATAY 3600 3.7 1.33 AHEZH 2023/3/6 2023/3/10 2023/3/17
83 833575 BEARILE 700 42 2.94 AAEZHN 2023/3/3 2023/3/9 2023/3/15
84 837663 FAMAHL 1290 11.88 1.53 AAEZHN 2023/3/1 2023/3/7 2023/3/15
85 835857 & WAHL 3780 4 1.51 AEZHN 2023/3/2 2023/3/8 2023/3/14
86 872541 & KA 3000 3.38 1.01 AEZMN 2023/2/24 2023/3/2 2023/3/10
87 830974 HULKME 1000 6.26 0.72 AEZEMN 2023/2/23 2023/3/1 2023/3/8
88 836422 HEA 2000 8.5 1.73 AEZEMN 2023/2/17 2023/2/23 2023/3/1
89 834770 XA E 2000 5.98 1.38 aEZMN 2023/2/15 2023/2/21 2023/2/28
90 430478 W —H 880 12.62 1.28 AEZMN 2023/2/13 2023/2/17 2023/2/23
91 831906 sEFH L 800 11 1.01 aEZMN 2023/2/10 2023/2/16 2023/2/22
92 839273 —HEF 1350 11.38 1.77 AN 2023/2/7 2023/2/13 2023/2/21
93 832149 A Rk 1980 5 1.14 AHEZH 2023/2/6 2023/2/10 2023/2/17
94 834407 HikAx Ay 1000 5.87 0.68 AT 2023/2/2 2023/2/8 2023/2/16
95 873167 gL 1707.5 9.45 1.86 AN 2023/1/31 2023/2/6 2023/2/9
96 832802 R E 955.07 7.95 0.87 AEZEMN 2023/1/16 2023/1/20 2023/2/6
97 832023 WH LAY 5000 3.60 2.06 AN 2023/1/11 2023/1/17 2023/2/2
98 430425 FRAIHEK 900 12.80 1.30 AEZEMN 2023/1/12 2023/1/18 2023/1/30
99 873152 R E4EW 1,902.6995 6.00 1.31 AEZHN 2023/1/6 2023/1/12 2023/1/19
100 839371 REAa%& ik 4,500 2.50 1.29 AEZHN 2023/1/5 2023/1/11 2023/1/18
101 834950 R uAHi 1085 13.00 1.41 AEZMN 2022/12/27 2023/1/3 2023/1/11

BITRR: ALZPE R TTIRIERAT AT

202351 A1 BE20255 1A 17 8,101 £ LT &0k ay ZA7H BERHEH 16.44
X, FAEA 1596 X CER LAt A A THN G, HARFE); & B kMg E
4 96.97%, & B FKkh@ PAAH 46.82%,2024 F 22 K LN 8 B B #K & H1E 217.69%;
2025 B R LT N E) ZRMIFE B 3K 407.23%. £ 2023 FE4HF B K@K KA
Al 3 KAeLdFTHRHHE (+1008.33%). MAF # (731.41%). 7 ERTT (+518.23%)
.
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X REEHARE
B14: 2023 FEA 101 T ET L6 RATH BEHESY 16.44X
40
35
30
25
20 |
15
10
5
0 .....................................................................................................
HPEA A RO M IR B U R A ER TP UL EG LRI T REE AT 2bt R R Ead bl &n Bl
T HH B ER BTN TR T T HE TR M N U NPT L I P E R RAT P HE T RN PR E IR REET VL E
HHNERTUA K Y | AR ER XYY RATELR YA ERDTLTR TR L R P d R 3 ™
B W E # Rlpgdk = WMRLKHETRATENERTE MHESRIRwWH H XD RZE T o o
FAERR: LXPTER., FRIERF R
E15: 2023 FWEA 101 K LT LeyH B FRIKMEHIERN 96.97%, B H KB PIEN 46.82%
500%
450%
400% |
350%
300%
250%
200%
150%
100% | | ‘
50%
0% L .|. |II|||”| M PPN T || || £ || - .I.|.|.|. L |||| ..... . I I all “ ............. I || AAAAARAARANS
oﬁ@@iﬂH&ﬁﬁ%m%ﬁww$ﬁ$ww%$¢$ww$%$$%tﬁﬁﬂ«wﬂ%%%ﬁ@%@%@ﬁmwﬂ
O e R R T A TR T N TN R N WP T B D A R R T P H B E R M e R E NN A E DR
HFREFETEH KGN | X REF X WY RAREELeRE N ERY T LR RN YA R ™
" W e O Rlewx Sy WP IR TERNIREE HERRYwi TR R W

FAEFR R Wind. FFIRIE R AT

4, RXAIPO FH—K: AF 4 RKLLLELET

BRAAFHRESE,2025F 1 A 13 B-2025F 1 A 17 B #1124 BEHE.
i%ﬂ&\ﬁﬂﬂ& % M 4 RN LHFHREECRH; FHEd 1
S RHEFHKESEDT ; BT, WFMAH, MREE. TRHM 4 Rk
%ﬁﬁﬁ&é%io

%3: AR 4RLLFEMREES, 4 Kokt bR

i 45 Wind 47 S mn%%&/%%#ﬁ%&ﬂﬁ/zﬁﬂ% SEAG  RH RS
D2 1 77 7
874289.NQ FHmAdr  ES&E S 18.01 2.37 7759.55 2025-01-16  2023-12-29 eitdh
e ¥
874397.NQ BT BEHEK 0.60 3.67 5194.88 2025-01-17  2024-06-28 Aabt
874400.NQ EAAHE B 7R 9.00 2.62 6356.86 2025-01-16  2024-06-27 2544
874500.NQ AEAH REHK 16038 2931 62297.57 2025-01-14  2024-12-23 2 1F]34)
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X RR LIRS
wa T e WB TR BEEERAR o am smam mEERE
D2 e 77 7
874085.NQ 4R AT A o 4.90 11.15 17250.98 2025-01-14  2024-06-21 AER)
&k
839583.NQ Boaed fFeEHEK 472 1.92 4588.08 2025-01-17  2023-06-28 Z3
831237.NQ RFAHE O THAER 4.41 3.85 3523.45 2025-01-17  2022-12-30 #ab
873732.NQ 18R E & Ik 6.39 2.77 4010.75 2025-01-17  2023-09-28 Z33
873989.NQ & 3k # b LEE s 2.41 11.17 8587.27 2025-01-17  2023-12-29 Z33

FAERR: LPTER., FRIEAFLH (E: HEEHRE202551 417 8)

5, K&eRT

BE AT I, KIELRITIRERNE . BONIFRER S
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27 FRIES

XA EERE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LRGN E R ARS (P HRIE), Bl NP6 ik ey afiR 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 AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . 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 .
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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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