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B Y &
B 3o EENHIRERIE, BEHE5 1-2 AR mzk
2024 403 A 19 B . .
—7 A RIS
BEIRE: B () FH (9#)%)
qidong@kysec.cn
'ﬁ'ﬂl’.i%@ PEP %5 S0790522010002
® H EMAE T ILE R KT, FAERESY X
B %300 B R %t AR 2024 52 A 70 K ¥R B sl CHEMETHH L AFTER

12%
0%
-12%
-24%
-36%

-48% -+ T T
2023-03 2023-07 2023-11

HIBERR: RIR

XA RIRE

CF 5. —FHRF K, M
HA = FAE E IR —4T Ik B IR)
-2024.3.17
(M ER T REHEX, 2T a b
F AT BN B e —AT b RIFR )
-2024.3.10
AT BT AT e, Aabotl i
B E R JE A AE K — 47k B R D
-2024.3.10

SR ERFNRA, — = Z&IRT IR H-03%. -0.3%. -0.4% (1 A%
A A-0.3% -0.4%. -0.4%), ZRHIEMAEVIF AR L T %, 2 F —XmT %
B 0.1 ANE SR, FHEMARRLERERKE., RILFALERE, — =, =
ZIRT B H1-1.0%. -1.1%. -2.7% (1 A HH-0.5%. 0.0%. -2.1%), &%
WTHEBRECTHENRRLERAT K. —&. &, Z&RTHREEREE
1 ASAT K 05,07, 0.6 48 %8, 70 WA B IMARERYT K 0.7 A8 5 5.
® 70 M _F 5 M ELEEY, —BRTEBRRAZF

2 H— = Z&MT ZF B AR 51-0.8%. -0.6%- -0.6% (1 A 5 A1 #7-1.0%-
-0.6%. -0.7%), —%&. Z&IRTERSAAD 02, 0.1 NEH . REAR_F
B eEta A BOIE, B ERT —F 5 MAE%E TR, RILIFLRAE, 70 _=_F
BN AR H-5.1%, Ry K 0.7 N8 5 8. P —. =, Z&IRF Bl 41-6.3%.
5.1%. -5.1% (1 A H-4.9%. -4.4%. 4.5%)e —F BN EARIE L T IEA
B, AP —KMTERYT REERARE, K 14DME 05

O 35— F HEAKRT M, REH B LAAK

M——KRE 5 35MEINKA, 2024 F2 AHERFILHE SV, Lo REN
EE+0.4%, 55 VAR b+4.8%AT50 35 o #5122 A BRI E LT &, H%
CAR) Bb+4.7%AR %0 35 3k, LEARIIH42%AKZ . —F HEMBELRE, XL
2 ASEAIRILIEK 04 NN E, A 34 HHNTHE. 35 R=F 5MHERIY
T, £FEI. &R, ROAR -8.8%. -8.7%. -7.6%4M%. 1-2 H HARF I
@, AR VAR Fb-1.9% % SLAR 3T & AR

® T

2024 52 A, 70 AN KPR B A E M AS IR L EAR A R R, Bl ELIE ek S b
Ko Z—FHMAEFTE, 70 M_F HMAEEARBELETIR, BLH TR, BE&&IMRK
TR PRt Uk Sy K. AT BT A NELE 9 NA TR, ZF55MEL 10
AMNAT&E, BERWEERNMAEGS, B el e A THREN B 12&4171IK 4
BATYP kA2 =2 504, BREAH 2 IFLBRE, ST 58T
WIRALF G AR K . H ERAPFBCRME, M3 A 14 BARUE=F 5
R, ABTHREZFHTH KAVRA ARG Z BURK L TAN LA, W5
FERMAFEAZ I, AMNBFLEEIFRTRES. HAHEXBML. Ha T Hegz3
BB, £&ame: (1) RARK. BRAKe., FERBEINKE. 2L, BF
WEEERRER; (2) THA A, £ER., sk, £09ELF M HA4a4E6
R A Fa i AP A ) ok,

® A fedR: (1) ATRA BRI ARAAL, Btk E&ERAAM, 5&TeN et
—’-’;’1"—_75‘3 ko (2) ﬁi;ﬁji*zz:&%)ﬁ\gﬂo
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A7k BRI
B X
R e v N L N D N = TSP 3
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I Rl o 7 N S S = 12k 7 8 o5 OO TUTT 5
E R =2 > GRS PTR 6
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B& B E
Bl 1 2 70 K IR 3 B A IR T 8 AR oottt et et et et et et ettt ettt et et et et et et e s e ea ettt et et et eneeeeeen 3
R R B [ I o T 1 - D oL = TP TSP 3
Bl 3: 2 H 70 R P IR T 3 5 A A IR G BRI T 2L 8 A oottt ettt et ettt e ettt et e et et et et et et et et ete et et et et et ete e asene et nraneeas 3
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Bl 7: 2 70 K RTT o d A IR EE T I 68 Ao ettt ettt ettt ettt ettt et et et et et et e e ettt et et et et e eaeeneeen 4
Bl 8: 2 1 70 K IR T o A8 Bl 2 T I oottt et et et et e et et et et ettt et et et et et et e e e ettt et et et et et e aeeneeen 4
F l: 202452 A 35 M F B HARTIHE, REITBEIREBATTE  (%0) oot eeeeeee e e ettt e ettt ettt et et eeeeeeeens 5
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1. #FHEMRIRLERERILE, RERESET X

HR%&T AR 2024 52 A 70 KRFRT A mEECHEMNETHHFL. KHTE
A E AL FENRA, — = Z&RTIHRLSA-03%. -0.3%. -04% (1 A%
B 4-03%. -0.4%- -0.4%), ZARH B NAEABIRL 4 5 T 15, 19 5 o = 28 3 77 14 1 8
DO AB R, HEMARIRLIEREAIE . FIFILRE, % 2023 SR A K
MHBEHFRER R, — =, Z&IRTFT RS H-1.0%. -1.1%. -2.7% (1 A5 5]
#7-0.5%+ 0.0%. -2.1%), &E&RTHER A THEMMERLERYT Ko —&.
B ZARRTMAERRE 1 A2AYT K05, 0.7, 0.6 4NE 5, 70 BRI BN
ey K 0.7 A8 2 5.

B1: 2 A 70 X F 38 3 50 # 300 ke 4O E B2: 2 A 70 K ¥R HE5MERLERY X
25% r 30.0%
2.0% 25.0%
1.5% 20.0%
1.0% 15.0% |
50% \

0.0%

Q 0.0% o g L L L L=
-0.5% 3 > > > > > S
X ST o o & W 0
6% A0 L A A T P

—_— %I by’ %7974 = &3F —_— %R ZE Rk —— %R

AR R Wind. FFIRIEFA LA

HAIERR: Wind. FFHRIEFA AT

I TO IRAT S M FRIEA R A, 2024 F 2 A # 5 MAER L L3k, #-F, Ty
W HS A8, 3. 594 (1 AHHIH 11, 3. 56 ), MARIRL T f 4=
R 3A, LR EIRILR D 34 2 A EMAER L B3k, HF. TR T
oA 130 00 STA (1 ASHIH 17, 0. 53A), MR LT B3R T 42 7 k38
he 4 A, SN R LT IEAY, B A 2022 F4 A ik, MR T BIRT HF4
A2 3T _EARIRT

B3: 2 A 70 KT H EM AR LK T 4 8 A B4: 2 A 70 K3 T #H 5H 4B b Lk T4 13 A~

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%

A OO M ddA O~ M A0 N~ o H OO M A A OO M A A O >

@FTQPPIPI O A9 09 QQ O Q@ F QPR Q 900 QO 3O

A H N M < IO O O~ 00O d d N M

el eolNolNololNolNolNolol ol olollolellelle) O O O O O O O O O O OO oo o o

(SN N o IR o I o N I o U I o N N o I o U N o N I o N I o N Y o N I o N I o\ BN N I o\ | AN AN N N AN NN AN AN AN AN AN AN AN AN NN

B EERAEK mERA 0 THRAK mEGRAN mHETAN m TERANK

HAER R : Wind, FFIRIEFRHF AT

HAEFR R Wind, FFiRIERH KT
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B5: 2 A 70 KPR TF =F 54 EARERICE

2. M0 R_FHEMAERELEEYR, —BKRTHERRADE

IZFAEEIRLHNERE, 2 A—. =, Z&RT F LS H-0.8%. -0.6%. -0.6%
(1 AAA-1.0%. 0.6%. -0.7%), —%. Z&RKT EtanHm] 02, 0.1/ ~a %
B0 BEARZF HETERAPDILE, 2 ERT ZFH5EMABRLETIK, RILIFLRE,
70 M =F B MBI -51%, EhEd K 0.7 80 %, P —. =, Z&RTRY
71-6.3%- -5.1% -5.1% (1 A 531 8-4.9%. -4.4%. -4.5%) . —F 5 MA&EARILELET
WA AP —BMTERY REARALE, B4 BH L, = Z&RTUA
0.7 0.6 NA % %o

B6: 2 A—BRTRIILEERY 2F

20% r
1.5%
1.0%
0.5%
0.0%
-0.5%)
15% |
2.0% L

— — &I

30.0%
25.0%
20.0%
15.0% r
10.0%
5.0%
0.0%

S0%S S > DS S
B & O & & P P
A0 L A A T S
ZHIRE  —— Z IR — — %Rk &Rk Z4&F®

F AR R Wind, FFIRIE R AT

B7: 2 A 70 K¥RT =FEMHIFLTHE 68 A

IR K Wind, FFIRIEFRF AT

M TO SR —F AR R A, 2024 F 2 A —F 5 MM#&F L Lk, #FF. T
BRAGIRTTE A A 2. 0. 684 (1 A5 HIA 2. 0. 684), ThmTHEL 1 Al
FHF. 1| A=FA5M#MERIL L3k, HF. FTHORFT LA 0. 0. 704~ (0 Ay
HA 0. 0. 704), RIRTHRTHES 1 AFF, —FH5MRBIETIE, THE
AR IR K S Y

B8: 2 A 70 K F®T —F EMBR L TH
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80%
60%
40%
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2011-11

mEGRA mHEANR 0 THAK
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2013-07
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2015-03
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2016-11

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%
I O~ M A A OO M A-A O N~
TR dasnda 292090890908 98 985
T H AN M < IOH O O~ 00O O d 4N M
gsggggeg Sggdggddggggag sy y
NN ANNNNNAN N N AN N N AN AN AN AN AN AN AN NN NN

mERANE R 0 THRAK

$ AR/ Wind, FFIRIERF AT

$AF R Wind, FFIRIEFRFF AT
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3. ISM_FHEEARTH, REHEIF LK

M——%F 5 35 mEIKRA, 2024 5F2 AHERIRLHE S L d RiE
EE+0.4%, 9% VAR Fb+4.8%AMSE 35 o H W —&IRT P AR _LiEH 5 B IRLIE K,
TR T & 0.1%B b L3k 1.0%, 7 M 5RNBIRL4k S T 2k, L RN 5F b
T 4.8%, ARSKE &35 . #5412 A BAKRRIFEILT @, &% AR H+4.7%4R 5
35 3, LBVARE+4.2%KZ .

47 ik m iR

ZFEMRBRAERE, REF2 AFRAFREK 04 ANABHE, L4 34mHH
T, EP RN, BT, M ADAE-1.5%, -1.1%. -1.0%4T%. 35 _=F 5 H
KRBT, L+ EIT. &R, XNAR-8.8%. -8.7%. -7.6%A%k . —&IKT
b F a5 MR AR R AAR AL, FIERISH T 53%. 0.9%. 1-2 A BEARFRLF
@, ARAR VAR FE-1.9%% BAB A A o

%1: 2024 52 A 35 R—F BB TR, REHEIFLAE (%)
W FE2AFI HE2ARK HEI2ARK —FE2AKK —FA2ARKk —FA12fRAK

5% 0.3 4.8 4.7 -0.4 -3.1 2.5
& 0.2 4.2 4.2 -0.6 -6.0 5.3
PRAR -0.1 3.6 4.0 -0.9 2.8 -1.9
i -0.3 1.7 1.9 -0.5 2.7 2.4
RiE 0.4 1.5 1.8 -0.6 3.1 2.6
TR 0.0 1.2 1.6 -0.3 -6.4 -6.1
e -0.2 1.2 1.4 -0.7 -4.2 -3.6
ol -0.4 0.5 1.2 -0.7 3.7 3.2
dx -0.1 1.0 1.1 -0.9 -5.3 -4.5
do -0.5 0.7 1.1 -0.6 -6.4 -6.1
B RIE 0.1 0.8 0.9 -0.6 2.5 2.1
X R -0.1 -0.1 0.2 -0.5 -3.6 -3.2
41 -0.6 -0.9 0.3 -0.8 3.4 2.8
T -0.4 -1.1 -0.5 -0.8 -6.4 -6.0
& AR5 0.0 -0.9 -0.7 -0.4 -3.9 -3.7
3% e -0.3 -0.7 -0.7 -0.6 -4.9 4.4
e i A4 -0.3 -1.2 0.8 -0.6 5.4 -5.2
A He -0.3 -1.2 -0.9 -0.6 -5.9 5.4
X -0.5 -1.6 -1.1 -7.6 -6.8
9 0.2 -1.6 -1.3 0.4 2.1 -2.6
K A& -0.5 -1.6 -1.5 -0.9 -5.6 -5.4
2 -0.6 2.2 -1.6 -0.5 -5.5 -5.5
AL -0.7 -1.9 -1.6 -1.0 -5.9 -5.6
o IRIE -0.6 2.1 -1.7 -0.4 -4.6 -4.6
T -0.3 2.1 -1.7 -0.6 -6.2 -5.8
AT -0.7 2.9 2.3 -0.8 -6.0 -5.9
EaR= -0.4 3.1 2.7 -0.6 -5.4 -5.1
HH -0.5 3.3 2.8 -0.7 1.3 -6.8
71 -0.7 -3.5 -3.0 -0.9 -6.8 -6.2
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FHIRUE S

7k BRI
BT -0.2 -0.5 3.4 3.2
K& -0.5 -0.5 -5.9 -5.6
7N -0.8 -1.0 1.5 -6.8
AR -0.8
B -0.7 -1.1
a1 -0.5 -0.5 -6.1 -5.6

KRR BEGT B FFRIEFT LI

4, BFEIL

2024 F 2 A, 70 A K P3R5 AR A IR EL AR A TR E , RlrbiE ek Sy
Ko ZFHMA&T &, 70 WM _F HMAEERELETIR, RLH TR, LEXIRTE
PR MY KR RAE T BT E SN ELINA TE, —F55MEL 10MA TF,
JE R B ERANRE S, TS AETNRAILE TR B 12&ANANH B AT P kA8
FAETWH, BRERHT L IFEERR, EIWT 5 H T 8T VRANE 69 RMR
FFR. T BERAGFEFIRE, MM 3 A 14 BLERBE_FERM, AT HE=
FHT o HAVAA KRBT BRI LT AR, WS RMATREN., &
MBEAEFHETRAS . BAHRBRML. T HLGREREL, THEARM: (1)
FRAKE. BRko., FEBSRE. EAMRN. BERFERFREDL; (2) 7
A, EHER, FIREIL., £ F LEM S5AEEG R OARES A R Lok,

5. K&
(1) 7R B R LR AN, BTRERATAY, 4oTaREk—F K,

(2) BURAAR R BRI o

F 5L R EL)E @A S B AR E R 6/8
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE 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,

47 ik m iR

AR ARIE

T e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT K 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
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 EFHIE,

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
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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, 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 FARITAATIT,

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

£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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