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® M EEMRFILHERBELEY X, X6 EEMIF L Lk
Bt PR30 AHIEB BEECFLFARE, — = ZERT FILH F1-0.6%. -0.5%. -0.6%,

29%
14%
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-14%
-29%

-43% -+ T T
2023-05 2023-09 2024-01

HIBERR: RIR

XA RIRE

(F—sAr R F KA, i
R AL AT AR Y -2024.5.19
(IR B & 7R —— A 5 i 4
o B AT, B A IR E R E k—
TR EARAED -2024.5.14

€2023 F 53 AT sk B RA
TR KR, ARAEILE 77 R 1R
FH—AT W R ERE) -2024.5.13

B BT IR M T RAZEY K, w30 70 3RERILL-0.6%, Fhai 3 Ay
K O03IANE S E. BHFLRA, — = Z&INKT B H1-2.5%. -2.9%-. -4.2%,
70 JREARIT B AR Fe-3.5%, MEMaIRtbd K 0.8 N8 4. A 70 3R A B A& 5k
BEAHRA, 2024 5F 4 A A MR LK FF. THARTESANA 6. 0.
64 A, THMTHFAA] 2015 53 A AR 5. 4 A HEMHB L LK, B,
TERERT RS A A 5. 2. 634, THIMTHEE) 2015 4 8 A Lk#H .

® 70 M—FHEMAEBLETR, — KR TFTEREHITF

I FAEEFRLFNRE, 4 A 70 m=F 5N FL-0.9%, ERRIFLYT K 04
ANBEHE b —. = Z&RT LS H-1.1%. -0.9%. -0.9%, & &M TIE
RIRLH T K 0.4 NEHE. BILLFLRE, 70 M=F 5 MAER 1L-6.8%, MK
WL K 09 ABEHE, BEEe] 2022 FURHFH, b —, =, ZLBIRTR
5 51-8.5% -6.8%- -6.6%, HF —LIRT My KAERANEH, X 124085
B, S0 ZEMTNHA 0.9 ANE SR

® 35— F H5MEART %, L& 5K LMK

2024 F 4 A HERIFIATES S, Kb LiEHVIR40.3%, BRAR +4.3%
AR, 35 Yo T I VAIREL-1.8%, R VAR EB-T7.7%A0 %k 35 o —&INTT X L&
KA HEMAERIFIE K, ®, SN, RKINFENBRIRLH T, 5 1-3
A BARBI W L7 @, 049 VAR Pb+4.6%AR 94 35 Ik, EH VAR A42%KZ . =
FHEMRFLRAE, B 4 AFAFRLER 02BN E, L2 34BHAHT
M, dPdbw. K&, BT A AIRI-1.6%. -1.6%. -1.7%AT% o

® T

2024 F 4 A, 70 ASK P IR A5 EMAER R ILIER R Y K, IR 6 WA E B
MIrte Lk, —F 5 MAET @, 70 WM—F HMAEEAREE TR, SERTRLL
Mtk Ko HBELEMELE 1L AA TR, —FH5EMNES 12N TH, ER
W) 5 R IRELES, M= A A TR B AL RAIAA B AT P kAR 125
W, S A9 BAULN. BELBMERY, ERABMRALT. L&, M &K
YA —EIRT, URRZHHPEIR., HSHARGRMKE. 5 A 17 8 L42HK
RERHRE, PEPRBCGEAHER. BSIE) L2 2% A A L3R, JLEHE
HR . HEER AT E R T, MG AT KA A AL SR RAKE
AT FELAR], AR A AN AAE B O A B BUR 88 4 . RATINA KRB # T BUR
Fat AN KA, MEE KA BERE ., BNBFEEFRTRES . F ARk
oy AUHI T H LAY RE R B . HEFARG: BRAIKE. BRD ., PEEIIKE.
R, BERT, TAA, £XER., IR, EOELEFRFTL L,

® A fedR: (1) ATA BRI ARAAM. (2) BUEA TR,
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1. #HEEMBZRILERELSEY K, 16 B#H 5 EMIFL L3k

HR%&T AR 2024 5 4 7 70 KRFRT A mEECHEMNE TR, KHTE
A E AT RA, — = Z&IRTIHRLSH1-0.6%. -0.5%. -0.6% (3 A%
A A-0.1%- -0.3%- -0.4%), & ZIRTIRT S REAEY K, £+ —&mT IR
k@38 hm 0.5 A8 5, 3 70 IREARIRL-0.6%, EtaE 3 AWy K 0.3 A8 % 4

BlReF LR A, % 2023 FRMAHK AN ESERE M,

— = ZERAT RS

A-2.5% -2.9%. -4.2% (3 A5 A H-1.5%. -2.0% -3.4%), ZEIRTHEZRH SET
HEMRRBERIY Ko —& . Z & Z&IRT M 4EERE 3 A 2445 K 1.0,0.9,
0.8 NE 5, 70 WMAARIT B MA& B HE-3.5%, [EMIRLd K 0.8 NE 2 5.

B1l: 4 A 70 X+ RT 3 EMEIRLERT X

B2: 4 A 70 X FRTHEMER LERT X
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AR R Wind. FFIRIEFA LA

HAIERR: Wind. FFHRIEFA AT

I TO IRAT S M FREA R A, 2024 F 4 A # 5 MAER L L3k, #-F, Ty
WA HDANA 6. 0. 644~ 3 ADAA 11, 2. 5TA), MAIRLT EIRT 2RIt
WA TAS, FHERT LA 2015 F 3 A Ak &, 4 A#HEMAER L LR, F-F,
TERART RS A A 5. 20 634 (3 ASHA 11, 1. 584, MA&R T 3k £
BRI 5 A, EEMAER LT ALY, THIRTREA 2015 4 8 A vAkd#s,
H A 2022 F 4 A Ak, A& BT SRR T A4 AR T BRI T 4.

B4: 4 A 70 K30 #3504 B b LR 5 A

B3: 4 A 70 K ¥R H BN AR LK T 6 A~

100%
80%
60%
40%
20%

0%

2011-01
2011-11
2012-09
2013-07
2014-05
2015-03
2016-01
2016-11
2017-09
2018-07
2019-05
2020-03
2021-01
2021-11

B ERANEC R P THRAK

2022-09
2023-07

100%
80%
60%
40%
20%

0%

2011-01

2011-11
2012-09
2013-07
2014-05
2015-03
2016-01
2016-11
2017-09
2018-07
2019-05
2020-03
2021-01
2021-11
2022-09
2023-07

B ERANE mERAR P THRAK

HAER R : Wind, FFIRIEFRHF AT

HAEFR R Wind, FFiRIERH KT

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

3/8



27 FRIES

73k RIEHA

B5: 4 A 70 K¥RT_FEMMEELE TR

2. ZFEMRERAELN S, —KRTERRAIDE
IZFAEEHRLHFEILRA, 4 A 70 R=F HMAEIFRL-0.9%, EMIRbLy X 0.4
ANBEDH. P —. = Z&RT IS A-1.1%. -0.9%. -0.9% (3 A5 % #-0.7%-
-0.5%- -0.5%), &E&IRTERIFILHYT K 04 MBS LA, SEIRT F 5 M4
TiRe FlILHIUEA, 70 M —F 5 MAEFI -6.8%, K@ K 09 Ma &, K
T 4] 2022 FLkFH. P —. = Z&IRT B LS H-8.5%. -6.8%. -6.6% (3 A
SRR -T3% -5.9%- -5.7%) 0 =F B AEHERIELE T IEAY, L b —KMTEray
KEERANEE, Z12ABH0 A, = Z&RTUHH 09 4NE 52 %o
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F AR R Wind, FFIRIE R AT

B7: 4 70 K¥RT =—FEMNHIFLTHE 69 A

IR K Wind, FFIRIEFRF AT

MT0 SR F M AR R A, 2024 F 4 A FHMAREFRL LK, HFL T
BRAGRTHS A 1. 00 694 B ASHA 1. 0. 694), ThmTHEL 3 Al
FHF. 4 A=F MR L3R, HF. FTHRORFT LA 0. 0. 704~ 3 Ay
H1H 0. 0. 704, 70 M=F AMRILH TR, —F5M&F8 TR, T3% KK
ik &%
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3. ISBR_FEMEBEARTE, LEHERLMHE

M— =B EF 535 MEAINKA, 2024 F 4 A BRFRLHEL Y P LA
I EE+0.3%, % VAR Fe+4.3%AR 3 35 o T IR VAIREL-1.8%, @ VAR Hb-7.7%AR %k
35 o —EIRT P LEHFE R EMAR IR K, xS0 RN ENAER
FILH Tl #5 1-4 A EARRILERLT @, &% AR +4.6%450 35 3, L
B bb+4.2%K Z o

47 ik m iR

ZFEMRBFRAERAE, REF 4 AFAFREK 02BN E, L4 34mHH
T, fddbw, K&, BT HAIR-1.6%. -1.6%. -1.7%A41%. 35 _=F 5H
BRI T, XX, BT, BITUR-10.6%. -10.7%. -10.7%4% . 1-4 A
EHRBA T |, B RKAEAR-2.6%45, BITAR -9.3%4M#k, —&IRT LT, L
HOERIL T AR -5.9%. -6.3%. -6.8%. -8.1%.

%1: 2024 5F 4 A 35 R_FEMAR M TR, LiEdH IRk (%)
W FEAAFRL HEAARAL HEI14ARL —FEAAFE —FE4ARAKL —FE14ARK

5% 0.1 43 4.6 -0.6 -5.1 -3.6
& 0.3 4.2 4.2 -0.8 7.5 -6.3
PRAR -0.3 1.4 3.0 -0.8 -5.7 3.5
EiE 0.1 0.0 1.0 -1.3 -5.0 -3.5
¥ -0.6 -0.4 1.0 -1.0 5.4 -3.6
A -0.5 0.4 1.0 -1.1 -6.5 -4.7
dbx -0.7 -0.5 0.6 -1.6 -8.0 -5.9
TR -13 -1.4 0.6 -0.9 -8.3 -6.9
do -0.3 0.8 0.4 -0.7 7.6 -6.8
&R -0.5 -1.2 0.2 -0.6 -3.3 -2.6
e -0.2 -1.2 0.2 -0.6 -5.6 -4.3
X R 0.2 0.0 0.1 -0.2 -3.7 -3.5
3% e -0.1 -1.9 =l 2 -0.5 -6.5 -5.2
41| -0.5 3.2 -1.5 -0.8 -5.4 -3.9
& AR5 -0.5 2.6 -1.5 -0.5 -4.6 -4.1
ey -0.7 2.5 -1.5 -1.2 7.4 -6.1
o Ao k4 -0.5 2.8 -1.6 -1.1 -6.7 -5.7
T _ 4.2 -1.9 -1.0 -8.4 -6.9
K A& -0.3 3.0 2.1 -0.6 -6.4 -5.8
A -0.2 3.1 2.3 -1.1 7.4 -6.3
2 -0.6 3.8 2.5 -1.0 7.4 -6.3
FEH -0.8 -3.8 2.5 -1.2 7.7 -6.5
o IRIE -0.4 3.9 2.6 -0.5 -6.9 -5.5
9 -0.7 -4.4 2.7 0.2 -3.5 -3.0
E 4 -1.0 -5.2 2.8 -1.5 -8.3
EaR= -0.3 -4.9 -3.6 -1.3 -6.3 -5.5
AT -0.7 5.5 3.7 -1.5 -8.4 -6.7
@M -0.5 -4.7 3.7 -1.1 7.7 -6.8
K -0.6 4.3 -4.1 -1.6 7.9 -6.5
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A EIRRE

5 4 A3k HEAARL HFHE14ARL —FE4AFL —FE4ARL 5514 AR

T -0.4
7N -1.3
L -1.0
B -1.3
BT -0.8

BITERR: BERT A FRIERT LA

4, BFEIL

2024 4 A, 70 NKFIRT G EMA R IR LR LY K, X 6 A5 5
M Lk, —FEMAET @, 70 WM F 5 MAEEREE TIR, &&IRT B L%
WL KR, AP —KRThERARE. REFTOHEH5EMESE IIAATHE, =F
BEMES 12AA TR, BERWESRBINARELG, iET gt TRER K. 124
ik B AT keAfan =412 5 A, H = ASFBCR R e, 5 A 9 BALN . B4 m
FRIRTRM, ZERABRMRALT. L&, SN, EINOA—ZIRT, AR K ZIFH)KX
B, HHAREGRWER, SA 1T OEHHAREELSE, PEFPREEAHER. B
Fle @) AT S W B3R, LRERERE . HEER T E R,
M8 G FAT R A B HAAAZ B TR RARA AT L], AR T L AN AAE B 5 3] & 8
FagiBde, HAVAA ARG T BACEE L TANELIA, WA EKNAFKTE . &
MBLERFRARES B A EBM. Wb THERE R o, EHERGY: A
KE. Bk, PEBEIKE. R, BEHRZ, F4H A, 2REA. M
¥R, ENELFHRA AL,

5. M&ERT
(1) /T4 EIRERARFAY, BAXERATAY, FET LML —F oK.

(2) BURAAR R BRI o
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 FIAR 6935 B, HAEERRME, BUF LiR! Bl EL FHEMERA.

47 ik m iR

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 BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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,

47 ik m iR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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