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27 FRIES

X R%GEARE
202501 A 19 A JLIE L AL KRB, 8 KHHE. TMHFEF4HH8E
— bR

A8 KA AR

(AL PR3 & = 71 )6 % F 55 ik £ 7
Fug, RiEAEHE, 24EHE—
L3P H % ARAR4E ) -2025.1.17
(et S B = %R ERY, REER
BRBAREF RS AT 24
&) -2025.1.16

{ % #AH4(920108.BJ): %7 ft = A £ 4
#CRREET, AR MBERERE
K —L AR BRE)
-2025.1.16

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

® LT AT LG A KRB, 8 KA. Kb R\ T ZAUE F 13 &4 18043
bR 4E b R G AR K T, RE 2025 F 1 A 17 A EREE R, RE:
R, SRR EARAF 10 B8 A 2024 ASF LAk Grbkdk, H P
FLA B4 2024 4 55 )2 804 4109 6,600~6,800 77 T, 3 2023 4 3,160.77 77 T3
K 108.81%~115.14%; Kxrfg k2844184 18,500~20,500 % T, 2023 54
-27,089.91 7 7., 2024 EMALTH B, ZAKE 2024 S HETRETRGEZR
HeaE (1) 7%FKREK (2) NamRbiiekhE (3) 2 RMAE e
WAE-FA, HRR “RMAR A+ TH” 92 KX, &7 ma) 4] 54 2023
FHITE S, KL R 2024 3 KK = K F#3e kA (1) —RRAAEM AL
WA E AL S AE R AAE T K (2) BAEH SEEEZE BRI KEKE,
LR TAHE, (3) BohEE T i EARLEFEKFRILE NI KK,
©® A FAEA LA LA, Kk PIE+7.38%

LR FTARA b 147 ok b 134 R Bk, KA MEFPIAA+7.38%, =2
H 2 +40.16%. K AIFHE+32.90%. Laks+28.13%., HEARAFE+23.17%. 4T
E 77 +21.34% 42 7] Sk ta AT 2o T B R P AEd 34.1X A £ 37.1X, 147 KoL oy ih
AR EAF, Bl 2993.81 f¢ T LS E 3255.54 1L, FAATAEH 15.97 1L
LS ZE 17.051C 7T, AT T KKWEITRG A AR EZWE., RAH. Lakdtr. %
AAEL RAFEST . TAUEE . R BERR. 25 BT HM4.
®fTlk: KAWKFLFAETTIM #1435 A4

HAeHE A LT AE TTM b1id 33.4X LA ZE 355X, AR FARRTEA I K
F, ERAHA23.17%. #ik R+18.76%. 77 i@ ik /E+16.71%% 7| T AL KK P& AT =
WA A E TTM PR 39.8X A £ 428X, MABFA R TIAEN KA,
Z 2 E+40.16%. 54T E 57 +21.34%. AU E+19.81%% 7] T ALK SR PE AT =0
AEFLTEETIM FP14E 22.7X £ 246X, AABAAMLTEEARE, K
B A 4+32.90%. R 2#AHE+19.07%. ALY +14.84% 5 7| ALK KRG AT =, 13
AHRELTEETIM PAH 39.6X LA ZE 421X, AKFAETAEARE,
L aRHAH+28.13%. EH T4 4+16.82%. Frid {3 £:+16.00% 5 5| T A4 5K k78 AT =
o NE: TRMERRLER, FLEHARKE AAA BE RN

BRI BT 2 AE R IiR F AR BM A KA EFES, —F R T8 EARE
Bt E AT I, —F P EAARE AR EE. £88H: R4~ S0
A %R B R ER BN L 41.23%, FFR PO #ET B HALE 3.79%. F
FERAK: T8 F4EIALME A (R 8] T8 RIKG F B IAZFHHEMA
49 2024 S TAL K E42 AAA B (RBHEA) AN SREF: NaEH
A “FF 2,900 77 A EAARR I A T XA RAGET B 7 LA B T T
1 RARE, NAELSEFRESZETHN, HAE FTUETN,

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

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

X REEHARE
B X
1. AT TG K B A8 T, 8 R K L A B K B A 5 oottt ettt ettt e et et et et et et et eteee et aeaas 3
2. B KA T AR BT, KRG TP A 7.3800 oottt ettt ettt ettt 6
IR & o 2PN N - o [ i s A < I Y T B e TS U USSR ORTUR P PRPRPI 8
4, nNE: FREFEFRLLER, FEEEARIRT AAA ZZ FIIRM ettt 10
ST 2 0.5 - TSRO 1
A& B X

B 1: 2024Q1-3 i ALAE 5 92 HL Y3 5% 10 4212.50 77 FT B EEHE K 11,900 ....comeoieeeeeeeeeeeeeeeee e 4
B 2: 2024Q1-3 K¥r bR EIL+39.11%, VFFEFANTHLTL.20%0 w.oveceeeceeeeeeeeeeee ettt sttt s, 5
B 3: dbBTALHH 2k 147 Roel b 134 R EFK, EIAFKRBEMR T AL A 47.38%0 covovceeeeeceeceeee e 6
B 4: 147 RV B P AEE 341X FF E 370K ittt ettt et et et e e e et et e et et e et et eee et eeete et et eee e eeeteeeeeeee et eeseeens 6
B 5: 147 RV ETAE 2993.81 12 EF E 325554 107 (B45 2 ) oottt ettt 7
B 6: ALSTFTAT AL H13E 7 A PE TTIM B AEAE Z B5.5X i itiieieeeeeeeeeeeeeeeeeeee e e e e e et et et et eeeeeeseseseeeeeees et et et eesesesaseneseseeeeseesesanenenes 8
R R g S s T 2 L= -y AT 8
IR TR | )2 e A ol | o A A Y 2 X T 8
RIS PR A T 2 L= - AT 8
R KO PR Tl 7 AT i o e A N Y, 5 ) GO 9
i b e s - =) = USSR URRORRURRR 9
B 12: A EHARZ LT ZIE TTIM FAEFE Z 21X oo oot ee e e et et e e e ee e et et et eseeseeseseseee et eseeseseseneeseeeneens 9
R TR W87 o T R, =0 - NSO 9
& 1: HME2025F1A17 O E2FHER, REEX, JEIRESF 10 T8N 2024 A5 LB RIE e 3
F 2 EEM T BRI A . BB B R B K0 B A e oottt ettt ettt ettt ettt 7
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27 FiEEH
X R L AERE

1. XA LGAERBRBF, 8 KA KRR RET

AR (202541 A 13 B £ 17 B), AL FF A & e Fr 46 b G4/ L S e i &,
AME 20251 7 17 B A SRR, RER, AR, BHRAAH, B4, &
FAFE . —HBEFF 10 N8N T 2024 2 F LA L4k, &b mAuh B
4 2024 44 )34 )04 6,600~6,800 7 T, 5 2023 4 3,160.77 77 L3 K 108.81%~
115.14%; K krfb iR )a8:4 4008 % 18,500~20,500 7 T, 2023 4 #-27,089.91 7 T,
2024 FAAT H B,

k1: BE 20255 1A 17 B A HAR, REEA, JEIRES 10 K230 2024 25 W 5 145/ 4 Bedk
K4/ PE 2024Q1-3 Ja# F)ib3g

et TTIM  #AEIFAL Ki%
836239.B) KIrfLiR )2 5% )08 % 18,500~20,500 7 T, 2023 4 #-27,089.91 5T 4311 59.48 14,280.33  171.20
Va4 #0504 9800~11800 7 T, [ HL3E K 20.05%~44.55%.
833394.B) Ktk JolhdE 2% B AR A G 094 F)0E: 8700~9700 7 T, Rligk 33.96 38.40 7,073.90 10.66
41.43%~57.69%.
AL N 540,515,730.52 T, 3K 3.08%.

AEEH . 177,040,843.46 T, F)L3gk 20.45%.

) Va4 408 . 154,220,768.35 T, F) g K 22.75%.
873703.B) J ARt . N ) . 2457 1593 12,219.71 -4.34

12 F B S IR AR 6 delk AR 2 F B 5 64 A

136,753,729.42 ., R b3Ek 13.06%.
R AERICE: 144 1, BT 2.04%.
. Va4 494 . 8,100.00~8,200.00 7 T, % 2023 4 3,925.65 7 LI
836699.B)  #Hik AR 21.02 30.26 5,407.91 126.60
% 106.34%~108.88%:.
Va4 %494 : 10,100.00~10,800.00 7 T, % 2023 4 6,965.05 % T
837242.B) A B 18.76  19.72 7,565.61 50.82
3 ¥ 45.01%~55.06%.
. VFEAAIE: 8,100~8,700 7 T, # 2023 4F 5,274.36 7 LI K
839273.B) —#&HEF 18.00 29.46 6,205.79 15.51
53.57%~64.95%.

Ja#-%#)74: 6,600~6,800 77 L, % 2023 4 3,160.77 77 T3 K

833914.B) &AM E 16.15 44.75 4,212.50 11.90
108.81%~115.14%.
. )2 44 A4 1,600.00~1,800.00 77 T, 2023 4% 1,008.69 77 T, &
831445.B) A A 12.07 68.71 1,815.39 70.18
FH L] A 58.62%~78.45%,

)2 &% #]44 : -60,000.00 77 7L £-50,000.00 77 =T, 2023 4 A4 9,568.35 -229.1

833819.B) M EF A4 o 4352 -17.00 -19,817.04
7, BRI A-T727.07% £-622.56%, 0

Va4 408 . 4,800~5,200 7 T, % 2023 4 8,475.57 F T %
43.37%~38.65%.
870656.B) #HFH . - ] B 13.06 25.45 3,332.94 -50.09
V28T LN S ML A 6 derk 2 AR S 6944108 . 4,000~4,400
7, #2023 4 8,387.41 77 AT % 52.31%~47.54%,

KRR : Wind, FRIERF LA (E: J BLIFAE A LG HRIR)

ZHME (833914.B)) £F L HFARFRAFHRMAGTL, £5F4E, £
ZERATESE TR, ZRAMMER, BACE, BEBEET L8k * 0T,
A EFHRAC LR LB E ) REFEARMBAATER, LEEZE XK
WHRARNTETZRAFA ) ZAETY, fleFh, LRALK, L THL, €A
FhefiTE . B, URBRERAF,

i 4l B B G H A9 4E S A ik R 3/13
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R E R EFARS

Y4 2, 2024 A5 )284% 4174 6,600~6,800 7 7., I, 2023 5 3,160.77
ﬁmﬁﬁiwm%wﬂ5u%omm%ﬁ@ﬁkiﬁﬁz%@luﬁtwﬁ%*$
WR: HRRAESERRS., #MAETHRRRAE, FRELAL; (2) AdmK
V%368 7 K, #k%&%é?%Aﬁﬂﬁ Har. 67 S E AR E &M
HMEFHRAREEK, (3) BRMANMM-FAE: T 2RAH BN )08 E A8
BT 2023 F X A-FAE; BIECRRA “RMARA+MITE” 42 H X, 08755
89 4 25 2023 8 a4,

2024Q1-3 & AU 5 55 I3 £ 4 4108 421250 75 LR HL3E K 11.90%.

B 1: 2024Q1-3 ALK 5 5K A3 &4 A)iH 4212.50 77 LE e K 11.90%

BEEWRISE (HEEERIERROE (1Y)

10 70%
9 60%
8+ 1 50% 20%
Tr 1 0%
L o |
g 1 300 15%
4 L 1 2% 10% [
31 1 10%
2t 1 0% 5% |
| 1 -10%
0 -20% 0%
2020 2021 2022 2023 2024Q1-3 202 2021 2022 2023 2024Q1 3
— AT mE£A4$E ROE (Joil)
BEEBSTERIEE 34310144
2000 60% 3500 37%
8000 | 1 30% 3000 37%
1 40% ’ 3.6%
7000 | 1 S0z 2500 %
o
6000 1 20% 2000 ggi
5000 | 1{ 10% 1500 Py
4000 1 0% 1000 349
M 0, E
3000 | -10% 500 349%
2000 | 1 0% 0 33%
1 20% o \ a o ’
1000 | 1 -40% & & & bp’\f"
0 -50% &
2020 2021 2023 2024Q1-3 v
|2 1A yoy — R E KES Sh s

HAER IR : Wind, FFIRIERFF T

K¥cfb iR (836239.BJ) & T iiT b 4y — Rk FALF AR 4F @ i, RAEH G
1 FAT o fo RS S FEITI, RABSE At B kit FFR. £~
AR SR .

LS RE LT, Rk bR 2024 SF A 4 AHAEAE T AR, 3844118 H 18,500~
20,500 7 /T, 2023 5FH-27,089.91 B o MR FMIeKA: (1) —k BIEH K
MWAG S F: BARBIBET S, HEFRERE RS mIER, 4 ENE
SAEAR L EAALTER, (2) BN SEEELE0L 5 @3 FEiEs BT
7, MABBRRM GEITHE, RABERE, mXKTHEREN A, *hﬁfu;imb
FAFK, BRI REHE, FARTHE., (3) RoMEHT LS i@
ﬁﬁ %ﬁ\i%%ﬁ@%%é,%ﬁ%ﬁ%ﬁﬁi%ﬁﬁ,%macﬁ@\%ﬁm

AR HAE, A E AL S A K-F R LR LA KE K,

F 5L R EL)E @A S B AR E R 4713
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R E R EFARS

2024Q1-3 KT A8 F 5 LKL 26.69 12 TR FbI§ K 39.11%, Y344 #1id 14280.33
7 LR K 171.20%,

B2: 2024Q1-3 K¥rak iR B 14k+39.11%, V3H4A)i§+171.20%

BEERRIGE fHEBRFERROE (I0HY)

0%
ol 1 60 0%
10 10%
» P | ]
0 f | ae 0%
0% 2020 2021 02 2024Q1 3
15 b 1 20% -10%
ol J
s 1 % 30% |
1 10%
0% |
0 0%
2020 2021 2022 2003 2024013 oo L
— T m£.5|%  ROE (drdn)
SRS SFARIGE HRER L
30000 200% 18000

16000 . o
L ] o 4 6.0%
20000 . 100% 14000 | . .
3.0%

10000 | 1 0% 12000 ¢ '
10000 | 1 4.0%
0 -100%

8OO0 4 3.0%
2020 2021 2022 2024Q1-3

N 6000 1 200
(10000) 1 -200% w00 | -
(20000) | “ 1 -300% 2000 ¢

]
(30000) * 4000 2020 2021 2022 2023 2024Q1-3
— AT Yoy w— T A AE

HAEKR IR : Wind, FFIRIERF T

F 5L R EL)E @A S B AR E R 5/13
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2. BE: KBAHRIZ L TIEEKR LS, FHBMEPIE+7.38%

M Bk ERIERA, 20254 1 A 13 B £ 2025 1 A 17 B, LIHAEK
A 147 Rk 134 R EFK, KEFKSR R FAN+7.38%, =24 Z+40.16%.
KA +32.90%, L ak$k4H+28.13%. EFHRAT+23.17%. HBIF E J7+21.34%45 )
KRG AT Ao ALIE 50, 7 7K 300, AH4) 50, 4 AR 4G B E K3k 18 4 %) R +9.63%. +2.14%.
+1.61%. +4.66%.

B 3: ALATAEA Ak 147 oAk d 134 R EAK, KiEJFKKH FP4EH+7.38%

12.00%

10.00% |

8.00%

6.00%

4.00% .

2.00%

0.00% - . -
:ltxﬁfrﬂ#i;iik 4L IE50 X300 #4150 £ e AR A5

] L'_F] 5%\3/4'{ &

AR : Wind, FRIEFARTH Z: HBHRE2025F1H17 8

20255 1A 138BE20255 1A 178, 147 LT REPdG MIXHAE
37.1X,

B4: 147 ReLey T B E PG 341X # £ 37.1X

40

35 r
30 r
25 r
20 r
15 -
10 r
5 -
O 1 L 1 L

<0X 0~20X 20~30X 30~50X 50~100X >100X
m0110F A% wWOL17H &A%

HAEKR IR : Wind, FFIRIERF T

20254 1 F 13 HZE 202541 F 17 8, 147 oL Tk s, EH{Ed
2993.81 ¢zt L4+ £ 3255.54 1z t, WAAPAESH 15.97 /T EH ZE 17.05 147

iE S B E LG & 0AE S I E Ak F 6/13
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B5: 147 £4o b #y ¥ {Ad 2993.81 /e bH ZE 325554 /et ($4x: K)

100 r

80
60 r
40 +
20 +
0 i . I e

NF5Ln 5-10fz T 10~201zt  20~30fz7L  30~501ZT >501z T

m01.10F{a/Mc . mO1l.17 {4/

AR Wind, FFIRIEF AT AT

AF (20255 1A 13BZE2025% 1A 17 B), Al+ KK AR ZEZH
2. B, SRR, BRI BT ET. BAURE . KRB, BER,
Ry BT A

k2: =E2WE., KAAHE, XEEMAFRFRREEN

2023 &L/ 2023 S

IEHRRA TEHR 8 AR APk sk AL TAETTM ; N
o #Fi/75 %,
872374.BJ ZZHhE 40.16% 27.71 101.49 1.89 2,711.26
833533.BJ Bl AL 32.90% 40.50 54.42 6.99 8,833.66
830799.BJ LAk 28.13% 134.24 181.93 6.06 7,045.98
831856.BJ HARAE 23.17% 9.15 -114.20 4.77 804.65
872925.B) AT E S 21.34% 13.67 -121.93 175 1,173.99
833914.BJ TN 19.81% 16.15 44.75 8.10 3,160.77
836270.BJ R4 A 19.07% 13.33 22.73 2.26 5,791.37
836699.BJ Bk R 18.76% 21.02 30.26 2.89 3,925.65
430139.BJ 4 R Aoy 17.84% 74.95 -3,290.42 3.15 7,486.26
872953.BJ BT # 16.82% 29.69 46.63 2.39 5,584.90

HAERR: Wind, FFRIEFRF LA 2: HIBHE2025F1 4178

i 4l B B G H A9 4E S A ik R 7/13
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3. ffk: ARWKZLFTEETTM #IE4L3 L4
> il (53FK): FTAEERTTM P{id 33.4X E# £ 355X
R MAEEEIFE , AL A )i = 53 KoL ay i B F TTM 1A d 33.4X

B6: XFFEMEFEZ L PETTM $444 £ 35.5X

EAHZE 355X, KARBFANIETAEL KA, EHRAE+23.17%. &k R+18.76%. 7
BIRE+16.71%5 P TAAKSK AT = F . (AFRRFEN T EF: SAPMIXE. B
EAHE, FI4E. RiEiEs. LAEE5EmaT)

B7: BHRMAEFTERRKREN

400 - 80.00 25.00%
o— & — 70.00
350 — 60.00 20.00%
300 50.00 15.00%
40.00
25.0 r 30.00 10.00%
200 | 20.00
10.00 5.00%
150 r 0.00 0.00%
T ¥R K E &R
50 r o | owbk T o o o R W
0.0 : : - 2 R @ £ 4 %
01.10 0113 01.14 0115 0116 0117 L ] A KA A AN
—— LR AT R R E S T B R P (A —h— AL - 4

KRR Wind, FFIRIEFA AT

HAEK K : Wind, FFRIERFT LA (KHBHRE2025F 1 4 17 B,

TFED

> wF (2%F): TEETTM ¥4 39.8X EF £ 42.8X

KA, MAEEEINE, AT~ 42 RO T EE TTM RIEMKR 39.8X

EAZE 428X AABANETIARIN KA, =24 E+40.16%. 47 E J7+21.34%.
THAE F+19.81% 5 7| TAAKBKERAT=F. (BF28EL5: 45k ET. Eff®
F. HRRETIRE. NENEEmPITL)

E8: kX EFELLLFTRETIM PAAAZE 428X BI: =EHEFFIEKRBEREE

450 o ) 80.00 50.00%
400 F o—— ¢ ¢ 7900 40.00%
350 r 50.00 30.00%
300 | 40.00

30.00 20.00%
200 | 10.00 :
150 L 0.00 0.00%
: R
1001 TwEd T Tl E T
50 f R g G L
0.0 . . . . WERN S W EsE HIKRE
01.10 01.13 01.14 0115 0116 01.17 ) )
] RO E T AL T A JE Kk & AEML T
—— L P F A B P e AL T - A B
KRB Wind, FIRIE RS XA IR B Wind, FFIRIE R XA
4l B B )G & 04 I B A R O 8/13
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> AE (4FK): TAETIM F4EH 227X # £ 246X

AR, WBEEIAE, LZATAE L 24 RedkeyT EE TTM P1adH 22.7X
FtE 24.6X. AABANRTAELAINRA, HKROFI+32.90%. R4 +19.07%. &
T +14.84% 5 | AR GK sk g AT = F . GRE NS £ 7). o4 ARERHN. AE LT,
AFEEFE, AEMR. AT, BTARFEmMOIT L)

B10: kXA EELL LT EE TTM £ 246X B11: BRAIAHRE TR ERT

300 - 50.00 -1 35.00%
i 4 30.00%
25.0 | —— = - — 40.00 \ 1 25.00%
30.00 r 1 20.00%
20T 000 [ S B 1 15.00%
15.0 + | i 1 10.00%
10.00 | 500%
10.0 0.00 0.00%

®ow e R Wb A b

0 ¢ T LT EL A kY

L 1 1 1 1 ) z—‘; ﬁ ﬁ‘g &< ’fé ‘EK \wl— \"? '“ﬁh :?\— B

0.0 w oW o oW 9 oW R

01.10 01.13 0114 01.15 0116 01.17
e a m—F E RO T LML T AR E T AN
AR B Wind, FFIRIE KT BT B AR R Wind, FFIRIE KR AT

> fFEEK (28K): TAETTM Pb4id 39.6X LA £ 42.1X

AR, A RIA, L RPTE EHARF k28 ok 697 2.5 TTM 144§ 39.6X
LA E 421X, AARBANETIEAIL KA, XAk 4H+28.13%. BT % 4+16.82%.
BRid 13 8:416.00% %5 7| ALK @ AT = F o ([ ERBARKNGXA: SR REH. &
I, FRELH, BRRFE,. RE&PEE, = A EmeypfTd,)

B12: XA ELEARALTEETTM PLAA Z 421X B13: XE:EHAETFTIAKRET

50.0 . 160.00 ¢ 1 30.00%
o N 14000 | ] 0
00 —o—" - - —_— 12000 | 25.00%
: 10000 k 1 20.00%
80.00 [ *t—t—u—s 1 15.00%
300 60.00 - S 0
10.00%
40.00 |

200 r 20.00 F 1 5.00%
0.00 0.00%

10.0 r Sl g TR A = A R R

£ ¥ E kR R e E

00 - - - - - - Fobof ok Rk G

0110 0113 0114 0L15 01L16 0117 HoE O oK el T w Ko
L E KA T AL AR KA & T A

—— LR EHAR T BT e TR T -2 B
HAER R Wind, FFIRIERHF AT HAEFR R Wind, FFiRiERHFRPT

EHRA, AAWKFLTEETIM $4839 Lo,

iE S B E LG & 0AE S I E Ak F 9/13
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4, N TRBEEFZRER, FLEBRKKMA AAA &12 AN

LFHM: BT 2 AE R 5iR FRBMA G LA FFHES, —AF AT & &R
a2t AT AL —Ab b & AR E KR

EEAHR: RE 2024 512 A 31 B, BEHKM4 S BMAALA D EETEHAN
Bt 41.23%, FF R PSRN B BB R 3.79%, WA S ER B P “ok
BA4E" £ 7 SR RE BAUN — B F 5k, o3 DKIBE AT N &3 AT
FiX B EE T EEMIK P X4 1500 7 LERMN —BF X EET2EAKF, LE
1 F AN — 5,

FEEK: 2FFAIFEIAMP AN THLARKS P EIALLGHE
KB 2024 S TAL K042 AAA B (RS EA) 15 AN

TRMEE: 3 FHON B S 7 2,900 T AR R IURE S A T & AR AL BGE T
B” REOKBFRTHERKRSE, NAELRFAEZZEHN, 98 F AL,

i 4l B B G H A9 4E S A ik R 10/13
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5. RNi&#T
EAEFFEEARNGE, FHES R, HBGTRERS,

XA EERE
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27 FRIES

XA EERE

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAL), BB Nt-F6 % GFIRLE R
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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,

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. AR EBIA ZRARAE TS iEARE) R ERBT H55% (4F
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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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27 FRIES

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,
FRIEFREFEAFOFALTTAHAE, BT RBFAARE D RIERRBITIERR 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, RBKRDRLHEATERAA, RAEATIZAC AN 8] Ay Bt 77 XAg Al o BT AR P18 B 69T AR. IR EARIT A
ARITH) A AN S FAR . IR HARITAARIT,

XA EERE

FrRIE R I

L& 3

Hapb: EETIHA R YL KIELI788 T X F 4 H1F Hit: K Ti2E XL EHK20305 AL T 15
#3E 45 &

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

£l Lok

Hopb: LR ERE G AT K185 2K KEC2EE  iht: BT & KBk 15 4 Z 1BESE
R %% : 100044 Bl %% : 710065

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn
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