27 FRIEH

R &
RAH & BT R Bk EAT, 9t 2024Q4 BB LSRR
2024 408 A 12 H . .
— A7k IR
BRWE: B (EH) HEW (A7) IHEk (BKEA)
chenxueli@kysec.cn wanggaozhan@kysec.cn
1_3_:11,-){%@ PE$ %52 S0790520030001 PE$ %5 . S0790123060055
® iTik: MR PR BAT, Mt 2024Q4 AR B LSBT
— RAdE %300

0%
-5%
-10%
-14%
-19%

-24% -+ T T
2023-08 2023-12 2024-04

HIBERR: RIR

A8 KA AR

(=B F AN, BLK%EEMGE
B AR —T L B4R ) -2024.8.11
(AN 2 AR EATHB, Mk
ARAZ AR AR By—AT e B4R D) -2024.8.4
e —FR2EANESHD, Wit
AEJE ) ¥ R—AT L B4R ) -2024.7.28

LR, BHZETENPR ETRR. #AEEH, 2024 F7 A2EA
HAEE N 18.94 /NI, FE43.51%, FlH+31.63%. R bisiE R T A EF
ik 408.46 7k, FI46.19%, FH-9.82%. REHEANES T A HEZRE
25 100.1%. 8 AMAEG R B2 7 AFFEHAEZ+137%. —FANFEE, 7 A
20-31 AT L4 —F AR BT LM EREEZE 3%, REASBEMN Lk ZEL
KRB IR, RBIET, EBELFSRYE, B Likh kit
SAEMBERERR T, REHFXEFRZENRBERELEE. 7T A
TR mEe, AR EAEHE TREE 12553 N /k (BlH+5.35 2T/, 3REE-0.64
NITIR)e T A 150kg RE & 120kg ARBE M 0.12 /A, BE8 A 10 B, 8
AREH-FHEM A 043 TN 7-8 AmBlediH kS, REAESEN
BT ) A A S % . T BT X ARE T T HERIEHBEM RS, £HHEH
F X i& ¥ 467,

7 A ARKBEAIEELESLA, 2024Q4 AEBLVIHERE. TLT AAL A%
k¥ BANIE 40458 T (A FR+1447%), ®ES A9 B, {ThAka%hn
FAVHEC K 586.89 Lo X EBEMBRAKRIAT AFR (7 AAMEREE 3t 2025 F 5
ABEKEAR), TLREAMIFELH K, 7T ARZALEFAREEETIL
+1.79%. 42 2024 447 KA1k R K LG T @ s LA FAEE %, M2 EARG
EE, ARERAN I, 2024 5 8 A B AR E KATGF, AR L KM@ilkss,
BN B4R 3% L.

o ik: 7THLEFTHLAEBEELEER LS, HAENNIRLIEHA
BME224F8HA10H, L2 12 RAEKKNALTLLAT KA T HEBEHER
Yoo AR ET L T A A HAZAM 1224.11 7 3k, FH43.23%. 4R A4 .
BRIy #AE, FST EFR, RIFRH. KRR, PREEE, RELAY. &
AR, R, FEAFR. AARER 7T A HEZZH A4 615.80, 23233, 126.20.
22.99. 52.94, 46.58. 31.30. 22.13. 28.50. 9.30. 16.19. 19.85 77k, »HIF ik
+8.0%- +9.0%. -8.6%-. -29.3%. +3.6%. +7.9%. -28.5%. -13.5%. -10.6%. +3
1.7%. +1.1%. +46.9%.

BEHESTEH, 2 KLU ARHAEYE, *STEM,, KIRTABTREEENE
AR 134.8/123.7 N1k, AR T H+2.3/+1.6 A /K.

HEXN @, T2 10 R ETHLMEHNIRLHRA, KRR BRI .
#AE, ST B, RAR&. RALR, PREEE, REAS., REAFR, 4
RER T AB S EHN 7R 18.30/18.95/18.80/18.50/18.94/18.71/18.94/17.6
1/19.77/18.65 FTIAF, 4 AV 3R FL T 3543 .2%/+4.7%/+4.0%/+4.9%/+3 .8%/+3.3%/+2.
3%/+3.3%/+8.0%/+7.1%

O A [eiRT: MMFFTH., RANHIE, LTS RARKT ERAAH.

iE S B E LG & 0AE S I E Ak F 1/15



27 FRIEH

Tl ERRE
B X
1. AT BT R B AT, Ft 2024Q4 AR A L% oo 4
2. THLETHAOAEBREEERLNDL, HEIMIREEIE I s 7
B R B T ittt a et et A et et Ae ettt e et ere et et e A et et eae et et e A et et ere et et eae e ebebe b et eae e etebe et et ere e atete st atenis 13
& B X

B 1: BRBEHFRTAEFEETIE 408.46 773K, ZREEF0.19% cooereeieeeeeeeeeee ettt 4
B 2: ARBELFEFIGBIET T A NI E AT et 4
B 3: 8 AMAG RN EALIL T A E IR A F1.37% coreeeeeeeeeeeeeeeeee ettt en st 4
B4: RBEFRIBG T A HAZ TR IRELY 100.1% oottt 4
B S5: 7 H 2031 BAT AN IE S A B B EEIE Z 3% ittt 5
B6: —HARAREARELIE 64%, FA L FIF TR oottt 5
B 7: 8 AABBANTRIBIIETE CNTT/3R) oo 5
B 8: BB ETBENMRBIEARELEAR L (TLIATT) oottt 5
B O: 7 AEAMEFARIEFT (FLIATT) oottt sttt 6
B 10: BN EFARSAFGEWBIE, JET L TE T N oottt 6
Bo1l: ATk 7 HAEATRKIBAIRMEIZIT E 404.58 Tttt 6
B 12: 7 A BB AR R A T AL IR AT 7% ottt bbbttt 6
B 13: Tt 2024 5F 8 A AR KT 2022 SF Bl it 7
B 14: F BT, 2024H2 B BB T 2022H2 oottt 7
B15: 202457 A2 12 RAEBKRAS VAT HAZERE 122411 T3k, FIHA3.23% e, 7
B 16: 2024557 AZ 2 12 RAEBIRIAD W H AT ittt 8
B 17: 7T RAEBEHETIRIEHT (INT/3R) oo 8
B 18: 2024 5F 7 A 10 R ETHE A EIMIFILIZA (FLIKE) oo es e n e 8
B 19: HBRAY T HAEE A 615.80 77 3k, FIEEAB.0%0 coucuivieieeiieceeeecet ettt ettt 9
B 20: ARBEAY T AN 134.05 1270, 39 18.3 L/ coeeieeieeeeeeeeeteeee e ee e 9
B 21: GBREMAY T HAE A 23233 T3k, FIEEA9.0% cociveiceeeecee ettt 9
B 22: BRKBEAY T AN 53434070, M 18.95 L/ cooeeoeieeeeeeeeeeeeeee e eee s es e 9
B 23: *ST EFRT AAE A 22.99 773k, FIEE-29.3% woooveeeeeeeieeeeteesee et ens s ees e 9
B 24: *ST EFRT AN 38T 4TI, 3 18.50 TL/AT wooeeeieeieeeeeeeeeeeeee e ee e 9
B 25: #AE T A HAZEIE 126.20 T7 3k, FBIHE-8.6% .coeeeeeeeeeeeeeeeeeeeeeee e eee s es s 10
B 26: #AE T AN 2391 10T, M 18.80 T/ oveeeeeeeeeeeteeeee e eee e en s 10
B 27: RIFEGET AAE AL 52.94 T3k, FlEEA3.0% cooiceeeeeeceeeeeeeee ettt 10
B 28: RIFETE T HBIN 859 MLT, FM 18.94 TL//AT oottt 10
B 29: KACKR T A AEE A 46.58 T7 3k, FIEEAT.0% cooceeeeeceeeeeeeeeeeeeeee ettt 10
B 30: KAEKR T AN OB2ALTL, M 18.71 T/ T oottt ettt 10
B 31: BAG T AAE A 2850 T3k, BIEE-10.6% . .coovceeeeeeeeeeeeeeieeeeeeeeee e 11
B 32: BAGY T AN 6.07 10T, BlEEA31.5% irceeeeeeeieeeeeeeeesee e en s en s 11
B 33: 23R TABEEERE 030 T 3K, FIEABL.7% oottt 11
B 34: @#RT AN L34 10T, B 1927 Thl T cooeieeeeeeeeeeeee e 11
B 35: RAEZEMT AAEERE 2213 T3k, FlE-13.5% oottt 11
B 36: REAW T AMNA021CT, FIEEA2I5% cooeeeeeieeeeeeeieeiee e 11
B 37: FTRABERTABEER 1610 TR, FlEEFL 1% oottt 12

TE 4ol B I TG H 094 B AR B A iR A B R 2/15



27 FRIEH

7k SRR
B 38: TEI AT LN BA2AUTE . 3 10,77 T T eeeeeeeeeeeeeeeeee ettt ettt ettt et et et ettt ettt ettt et s 12
B 39: AARIER T AAE AT 19.85 T 35, Bl EEA46.9% oottt ettt e ettt ettt et et et et et et et e et et et et et et e eneaeaees 12
B 40: AARIER T FAEN 4.0 A0TE, 3 18.65 T/ A T ceeeeeeeeeeeeeeeee ettt ettt ettt ettt et et et et et et e et et et et ettt eaeaees 12
Bl 41l P RAE I T A A B 31,3 J5 3kttt e et e et ettt e et ettt et ettt et et et et et et e s et et et ettt e e et ettt nr et 12
i 4l B B G H A9 4E S A ik R 3/15



27 FRIEH

47 ik m iR

1. frdk: BHFF R Besk 47, A 2024Q4 £ B L K410 %

B RN, BRBRTENR EITHR, #AEEH, 2024 57 A2E4
A E N 18.94 TINIT, FE+3.51%, FIH+31.63%. RB MR T A EFZA
408.46 77 K, IFREE+6.19%, Bl b-9.82%. if HAF ALY T A HAE T E 24 100.1%.
8 A X AR 7 A FREE+137%. —FAFiEHE, 7 A 20-31 BT L44E
“HAR BT LB TR E 3%, RBREAREN LKA BL R RKEIRS). LB
W, ARELESRE, BN LkA R I,

Bl: BAMKT P EEEL 408.46 7 K, FRIE+6.19% E2: A HELFRIHIRS) 7 A Ak LT

500 s 30.0 1 300
400 24 25.0 25.0
21
300
18 20.0 20.0
200
15 15.0 15.0
100 I e AR AR AR AR AR AR AR AR AN AR AR AR AR AR IR IR IR AR FR FR FR RR FR FR AR MR A N 12
T M IO MO A M WO MNSOD A A ML N~
SSS>S5SZ2d>SS>sS>SJds>sS5S 10.0 10.0
NNGNNNSomomomom=aSST S S N Y N
gysssysyygIzII IS IR ACIANINENEN @ ONNENENY
Q Q @W@@ﬂ@d%%%@@ ww»@
R EEE (Fk, A%) : )
. EES (7,
—— LA RIA, B e e
FAEFR R IR B FE . TFIRIE R TI FAERR: IRBFE . TIRIERH AT
E3: 8 AMBEFH RN ALK T A ZFRBEEH.37% B4: REMANEES 7T A BETREL 100.1%
2000 4 40% 110.0% r

1500 IIIIII'k‘ III 20% 105.0% /;\‘\‘~
w
1000 0% 100.0% | "\Y

500 -20% 95.0% r

0 -40% 90.0% r
HAANMNMTOONOOOANTANM LD O~ 00
§§§§§§§§§§§§§§§§§§§§
QRVQLIIRLS5HIIIIIIIR 85.0% "

NANAN > OO O > O o QDO N0
— R R (T, Akh) P PP
R A2 (K, A4)
’ ——2022 ——2023 2024
R B AZyoy (& 44)
HAER IR IR BEF . FTIRIEF A AT HFERR: BB EH., FTIRIERT AT

iE S B E LG & 0AE S I E Ak F 4/15



27 FRIEH

47 ik m iR

B5: 7 A 2031 BATL4E_FAEE ELRHZE 3% B6: —FRIEAEGARNELEX 64%, RAZTHAR

10%
8%
6%

70%
60%
50%

4% 40%
20 L 3.00% 30%
0% IR N T T N NN N T .4 N N A A M O | 20%

NA NSNS NSNS NSAN DYDY O QA
A T
AT AT AR A A A S R NG

—H LR EILE

RAFERR: BB EW TORIEFA AT

B7: S ALRBRBEHIRRI A (AF/K)

RAERR: BB EFW . FOIRIEFAA LT

SALMBEAETRRET A, REHFISFREBNRBERELBE. 7 A
TR RR, EREBAEHETTEZE 125.53 A /k (BI+5.35 A /k, 3Rkk-0.64 2
FI3k)e 7 A 150kg Re 5 120kg ARAE M 0.12 T/A T, & E8 A 10 B, 8 AN
FHEMH 043 T/IATT o T-8 A dyimle kil o ik 5, RENA RS ENRBTH A
SR, Tt BT X LRE T T ERICHEEN IR, K BT RE T 464,

F8: e R XFEMRRERLRE (L/AF)

140
135
130
125
120
115
110

——

PP LIPPLL LIS

——2021

——2022

30 L 1.00

25 { 050

s 20 0.00
he 15 -0.50
10 -1.00

ARIem £ (£4h) e 1 20Kg AT M A (5 )

2023 —a—2024 —— 150kgAe 3 Ak (4 44)

RAFERR: BBEEW ., TTIRIERTT AT

RAERR: BB FW, FTIRIEFA AT

TALAHEFRIEH, ReBEHE, AREABTRA BRI, BE 2024 F
8H 10 B, iAabiz AL ML 554 T/, F+0.68 T/AF, K 6 A FiRis
Fto 2024 F 7 A ARBEN AT ASBZ S B A, BE 202458 A 10 HAHASER
E T E 16.56%, &1 henF A3l L4 R/ H 4.

iE S B E LG & 0AE S I E Ak F 5/15



27 FRIEH

73k RIEHA

B9: 7 AL ah £ PREA GL/ai)

B10: M EFTASRBEHE, ETEEES D

7.0

5.0

‘ =
30 1 1 1 1 1 1 1 1 1 1 1 1

LLLLICLILLELLELR

—2021 ——2022 2023 ——2024

35%
30%
25%
20%

16.56%

W )
NSRS

Db b B b e B b e e (x
\\wﬁg'\@\\\\@ﬁ’\“@\\\\b@b@b@
N AN VAN NN AN N NN
N e AN e NN

LEAREEE

RAFERR: BB EW TORIEFA AT

RAERR: BB EFW . FOIRIEFAA LT

7 A AERAAEFSISF, 202404 BB RS RS, TLT AAF AR
k¥ BF I E 40458 T (A FI+14.47%), BES A 9 B, T4 A% A KA
H A 586.89 o k@M AIRIAT AR (7 AAMEREE 3T 2025 F 5 A 6 A%
HA2), TR EAMEE SR, T A REBEFRKREHEIRL1.79%,. 12 2024
ST LR e R K G AL @ e A FAEE F R, AME B ARG R AR R AT,
2024 5 8 A B AME KA ®AF, HAR L K@Ikss, BN LA % xiE,

B1l: 727 A B AAKHBAKRGRAZE 40458 T B12: 7T ARBZREHRARESELITLH.79%

1200
1000
800
600
400
200
0
-200
-400
-600

NI
N
o)

A AR RARAAE (LK)

Q Qﬁ) Q% Q\ Q‘O

<
N ny
) )

,-\,Q Q

NN
Y o
» > »

»

5%

0%

-5%

-10%

-15%

— REBER AL EYoy —— L EE A A2 Emom

FAEFR R Wind. FFIRIE R AT

RAERR: BB FW ., FTIRIEFRA AT

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

6/15



27 FiBiE S
73 EIFIRE

B 13: it 2024 5 8 A G A HELIKT 2022 F R #A B14: FEHEIF, 2024H2 3 ALK T 2022H2

140 140
1.30 + 1.30 +
1.20 + 1.20 +
1.10 1.10
1.00 1.00
0.90 0.90
0.80 0.80
PPIPLILILIISYW PP PIFLPLLLSPIIOE
m 2022 m2023 2024 m 2022 m2023 2024

HAER R Wind, BOEABNRT . REEW, FFRIEFRFLHA  HABERR: Wind, BUEAHAKT ., @& 5@, FFIRIERS LA
E: ARARBLARTAEELSENAF RAFWERELAE E: AEBABLARTAEZLSENAE AR ELE

2. TALTHLEZHBEER LML, HAENNFILIES

BE224F8A108, TZ 2 KABKALETLOLHC AR T A EBHEHK
o AMFAA LT AL T AATHHAZLR 1224.11 7k, RH+3.23%. 4REH.
R, AR, ST EFF, RIS, RIR., PREEE. RELAW. BA
b, AR, FAEER.AARERT A HEESMNA 61580, 232.33. 126.20. 22.99,
52.94. 46.58. 31.30. 22.13. 28.50. 9.30. 16.19. 19.85 7 sk, % HIF tt+8.0%. +9.0%.
-8.6%- -29.3%. +3.6%- +7.9%- -28.5%. -13.5%. -10.6%. +31.7%. +1.1%. +46.9%.

B15: 2024 57 A £& 12 RAEBFAL LA HAZ LR 1224.11 77 Kk, B 1+3.23%

2000 - 50%
40%
1500
30%
1000 20%
10%
500
0%
0 -10%
QA S N \Y S 5 A O N \" %) 5 QA
Q Q Q Q Q Q Q Q Q Q Q
VA4 q?"\ vy & T q?"\ Al S R o
M S I S S S S S S SN
i ZR2RABEEE (Fk, Ad#) —vyoy (% %)

HAERR: &8 nE FIRIEFA AT

iE S B E LG & 0AE S I E Ak F 7/15



47 ik m iR

B16: 2024 57 A3 & 12 RAE KA LV HESH L

700
600
500
400
300 - -13%% -10B%
200
100

60%
30%
0%
-30%
-60%

mAERBAEE (K, A% myoy (#44)

HAERR: &g FTRIEFA AT

HE¥ETR, 2%&&Aﬁ&ﬁ%§ *ST EFF, KR T AR SE ALY E
AN A 134.8/123.7 NIk, SRR R #H+2.3/41.6 T /3K,

B17: 7 A &L HEA TR (AF/K)

150
140
130
120
110
100

90

80

*\0,\\'56 O SR
NN '» '» @'\9'\9 N

—*STEH —— KK

HIERPR . BN FFRIERA T

MEHXM T @, T F 10 R LT HSHE NN IR, R B KR
#HAE, *ST EH. R ®. KR, PREMEE. REEAYD., TEAF R, 4K
EWT7H ST A A 18.30/18.95/18.80/18.50/18.94/18.71/18.94/17.61/19.7
7/18.65 /AT, 50 B IR L 343.2%/+4.7%/+4.0%/+4.9%/+3.8%/+3.3%/+2.3%/+3.3%
/+8.0%/+7.1%.

B 18: 2024 5 7 A 10 R L7 45 H MRk A (L/kg)

20

18 //%¢Z7

16 — _—

~— =
12 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
v O 5 A & O S S OO 5 A
@»§§§%§§§'$§$§%§k§§&f”§V§S§§§§Q§@§
VPP
— R Ay —E KA #H A2 *STEHR
— R KIbLR —_— AR AR REE
TAER AR E

HAERR: & anE FIRIEFA AT

iE S B E LG & 0AE S I E Ak F 8/15



47 ik m iR

B19: 4B T P ANE S 615.80 5 &, FH+8.0%

B20: 4 BRER T AN 134.05 1270, 34 183 TIAFT

1200 300%
1050
900 200%
750
600 ‘ I 100%
il f
300 Y I I l 0%
150
0 -100%
A N O Q N O Q N O Q
@§¢S@§§§$S§§§§§$@§@§
PO N MO N I )
R AEE (K, A4)
—yoy (% %)
mom (% %h)

200 30
150 25
20
100
15
50 10
0 5
AN O AN O AN O QA
TG T S
A A P\ NGO AL

v
m— G E N (L, AH)
— HREHEN (RINF, &)

HFERR: SR AL TFIRIERAT AT

B21: BERBEA T AAKE £ 232.33 7k, FEIH49.0%

RIFERR: HRA A& TFRIEFA LI

E22: BRI T A AN 5343107, ¥4 18.95 TIAK

350 200%
300

250
200 100%

150%

50%
0%

0 -50%
NI IR NS
'9?\ '9'@ o Q@\@i”@ > @P@@@
SO PANGR M

e G EE (Fk, A4) —yoy ()

mom (& %)

70 40
60 35
: »
25
30
20 20
10 15
0 10
A
S
N2
v

RN (fCA, )
—_— RN LN, &)

KRR : BRI NE. FORIEFA AT

B 23: *ST JEFF 7 A 4KE A% 22.99 7k, F-29.3%

KRR : BRBRO NS, FTRIEFA LT

E24: *ST EFF T AU 3.87 17, ¥4 18.50 T/

200 200%
150 100%
100
Tt A A g
| i AR
0 II Il “I Il L L II I II I I II _100%
A A A N A
S0P 0 S 8
R N A A R R R RV AN
N L N P S
G EE (Fk, A#) ——vyoy (Hih)

mom (% %)

35 30

RN (e, Aih)
—— HREEENN (RIAT, &)

FAE KRR *ST B AL, FRIERF R

FAB KRR *ST EHAE. FIRIERF R

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

9/15



27 FRIES

47 ik m iR

B25: #A2 7 A AL 126.20 7%, Fl-8.6%

B26: A2 7 FIAN 2391 12, ¥4 18.80 /A

140%
90%
40%
-10%
-60%

G E AR (Fk, A%h)
—mom (% %)
yoy (& %)

40 30
25
30 20
20 15
10
10 ;
0 0
AN O AN O AN oA
N N N
w\é\\@ r{,\'®r9§\q§ &\gﬁ\,@ ﬂ?@'\?@
Q Q) Q Q QO Q Q Q Q
N N O N I

RN (LT, A4)
—_— WA E AN (TINTT, )

BIERR: HADNE, FRIELRT LI

B27: RARST AAEER 5294 Tk, RBlH+3.6%

BIFRR: A DL, FFRIELF LI

E28: XA T AN 8.591CT, HH 18.94 TIANK

100 100%
80 70%
60 40%
40 10%
20 -20%
0 -50%
ﬂf\ @\\qﬂ”@ w“'@ 'ﬁ\ ﬁ&@@«& %@\ GP‘V\
NN
g T (Fk, A4) ——yoy (Hi)

mom (7% %)

N (e, A4
BB ENM (TN, &)

AR RICR NS FIRIEFF T

B29: KK T AAELEH 46.58 Kk, RBH+7.9%

HERR: RIPR AL, FIRIEFAA LA

E30: kALK T AN 9.82 1L, ¥H#h 18.71 TINF

250%
200%
150%
100%
50%
0%
-50%
-100%

e G EE (Fk, Ath) ——vyoy (&%)

mom (% 4h)

16 30
14 25
12
8 15
6 10
4
9 5
0 0
AN AN AN A
A R SN SN AINRL R
PN I PSS
DA SN S M L M

AN (L, A%h)
—_— A E AN (TN TT, )

BIERR: KALRNE, TFRIERAT LT

BIFERR: KALRNE, TFIRIERTF LT

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

10/15



27

FHRUE ST

47 ik m iR

B31: BAFY T P ANE S 28.50 5k, FH-10.6%

E32: EBAF T AN 6.07 17T, EH+31.5%

50
40

. dttintn

20 /\

o /\/

0

SRS P S S g e
N q’@\ N %@y N Q’Qfgo VA

i EE (L, Ath) ———mom (&%)

yoy (% #h)

200%
150%
100%
50%
0%
-50%
-100%

7 400%

g 300%

4 200%

3 100%

f 0%

0 -100%
~

NN (LT, A%h) ————mom (&%)

yoy (% %h)

BIERR: BAIY L, TTIRIER LT

E33: %K 7 AHELERE 93075k, RH+31L.7%

BIFERR: BAI NS, TRIER P

B34: 2K T AKAN 13411, HH 1927 TIAF

25.00
20.00
15.00
10.00

(77K, A%h)
mom (% %)

S

yoy (% #h)

400%
300%
200%
100%
0%
-100%
-200%

1.50
1.00
0.50

3.00 30
20
10
0

2.50
2.00
m GEENCN (LT, A%h)
— WA E /N (TN, &)

BIERR: 2IHRNE, TRIESRT LI

B35: XEAM T AAELER 2213 5%, R-13.5%

RERR: £ RNE, FIRIEFA LA

E36: XEAWT AN 402170, RBHE+21.5%

30 200% 6.0 300%
25 150% 5.0 200%
20 | 100% 4.0
15
50% 3.0 100%
10 | ’0
s ‘ 0% 0%
1.0
0 -50%
0.0 -100%
N\ WV v ) ) D D A N > A N > A N > A
IR RO R I G R R Y S s A S
Q O Q Q Wi Q Q v Q \\}
Vv f-& Vv Vv q9 Vv Vv Q Vv Vv
RS (5 k, Ath) ——yoy (&4h)
AR AE T
mom (4 ) NN (LT, A#) yoy (% #h)
HIBRR: RELDNE. FFRIERF T HBRR: RELDNE, FFRIERF T
S ob A E B G B 64T B FE e R A R 11/15



27 RS

47 ik m iR
B37: REAKRTAMEENE 1619 Tk, Fl+1.1%  B38: REAHKT AKA 34210, HH 19.77 TIAK
25 r 1 100% 4 - .
20+ 1 60% 3 L 20
15
20% 2 15
10
5 -20% 1 10
0 -60% 0 . _— 5
) O N & O
KOS N T M R R \@‘@@@@@@@@@
$e) %) ™ ™ ™ N
N %@;9@ & & ORI R
— A (K, ) _
—yoy%(gij) o RN (L, A%h)
mom (& 4h) — B ENHN (TIAT, &)

TR TRAE R I

B39: AAREM 7 AAELEMHE 19.85 7k, FH+46.9%

FA KRR FFRIEFRA AT

B40: #ARER T AKN 4.09 107, B 18.65 TIAKT

25 - - 200% 6 r 7 25
20 4 150% 51 1 2
15 100% AT

3 15
10 50% ’
5 0% 1 10
0 -50% 0 . \ 5
N o N <
> Yo) ™ N N DN
SO R S A R Y
S (B, AH) _
——yoy (5#) RN (T, A%h)
mom (% %) —— H R EAN (RN, i)
B4l: PREEETAELEEEE 31375 %
80 4 30
70
60 25
50
40 20
30
20 15
10
0 10
W@\ W@,\@ W@T' S Wwﬁ?\ fé\?’ q’@?’ W@o@ q}@? q}@?
i RS (Fk, £A4H) —HRBEHEAN LA, Hi)
HERR: PREAERENE, FIRIEFH R
iE S B E LG & 0AE S I E Ak F 12/15



27 FRIEH

3. A&
B FE A R T 8RR R T R AT

47 ik m iR

i 4l B B G H A9 4E S A ik R 13/15



27 FRIEH

A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEEAIZ, FRIERIFZITHG RS EZARS OF K), BB N &6 Hik o 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

47 ik m iR

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, B AEREABAEIK. A EBHEN MR GHATEiEAREY) R =i 455 (4t
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFEOTEREAE KRR . ARERN 0 S AT kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

i 4l B B G H A9 4E S A ik R 14/15



27 FRIEH

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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 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 15/15



