.
b3
B
it
H
=3

27 FRIES

2
2N HHEMMRI RS ), —F 5 LRk
2025401 A 21 H 4= .

— 7 B R S
BRWE: B (EH) FH (AT FEL (DATIF) HEEZ (BREA)
qidong@kysec.cn huyaowen@kysec.cn duzhiyuan@kysec.cn
1_3_&){%‘ @ EH %5 S0790522010002 JEF %5 . S0790524070001 PEF %5 S0790124070064
® MMM R FILERSE I, —RHESMAEIFLEK
B 3b %300

36%
24%
12%
0%
-12%

-24% + T T
2024-01 2024-05 2024-09

HIBERR: RIR

XA RIRE

(B —F R AMRELEK, #
¥ E B KRB P B —AT L AR
-2025.1.12

CubskdAaE2 = LB AN HE R
ARBEZ—IT R ERED -2025.1.10
(R ARSI T 24 T4, HE AR
AR FE—AT b B IRIRE) -2025.1.6

B Rt AR 2024 5 12 A 70 K PRTF ASRECHEMETHFL. AITERH
SAEEFRFINRA, — = ZEIRTIFED A 0.2%. 0.0%. -0.2% (11 A%
A 0.0%. -0.1%- -0.3%), 70 3B EARIFL-0.1%, MhEi 11 A% 0.1pct. Bl
BRERE, — = Z&RTELSH-3.8%. -5.4%. -6.2% (11 A5 5 #-4.3%.
-5.8%- -6.5%), 70 SREARIT HM A BT IE 5.7%, MKM@3Rk%s )y 0.4pcte A 70
WA B M A TR SRR A, 2024 5 12 A#BEMAAITR L LK, H-F. TR RT 4L
SAIA 23, 4. 434, R EER, HF. THRORTFTELANA 2. 0. 684

o —_FEMRBLERYE ), —KRTENFEEK
INZFAEEBEMIRLF N RA, 12 A 70 M=F B IFL-03%, FHEIRbET,
HEh—, = Z&ET RIS 03%. -0.3%. -0.4% (11 A A A 0.4%. -0.2%.
-0.5%). BIHLHILRA, 70 W—F HMAER L-8.1%, Mma%E s 0.4pcte 3 —.
= ZARIRTT B H-6.7%. -7.9%. -8.4% (11 A% H#-8.0%. -8.4%. -8.8%).
2024 F 12 A =F ML Bk BH-F. TRRERFTHSANA 9. 1. 604, B
e Bk, HF. TR T S AH 0. 00 70 A

® H5 B IR AR, —F 5 LSRR

M—KE & 35 WmEIKE, 2024 F 12 A BMRRIFLHE S S, 1aFa
AR ERARAL, BlIb L&, KR 2MEFK, R R, RA. LiEF 16 W%
M_EFK, EPEHTAIRIL40.6%, £ R b+5.3%A4T% 35 o —&RIRT P A Lk 52
AT NI BRLIE R, #5 1-12 A ERRwEAT @, L&, KBS H AR KL
+4.6%. +0.2%AR 3 35 o

® T

2024 4 12 A, 70 BRI EAE M IRILTERR S ), HEMERILERSE N, —%&
W HHEMRIFILE K, —F 55 REERT —F 5 MEUIER BIFH, —F5
HEMERLIERACE, —&RT = FHEMAEIR LB LI K, = Z&RT 4hg
IILTENGB T I Ko KAVAA 12 A# A —F BAR LB AE S BURERLT O H
RAFHEE, —BRTEENE, FMEAETeimE, 9 ARUAK, RITHE
BEHE, BERAAE, MBS EEZTFHFTALN R, ANBEHT —HT 5T B
FAg 5, AL B E T ok sk AR, T B RAES BB L. HEF AR (1)
BRRES. BAHREKBMKA, WHTHLGREREL: KARE. GRTEH. 48
Beee., PEBIIKE. A, A5 F. KIER, 2XAEGREAR; (2)
25 H L= WIS, R & T > 45 F0l st B8O #dsit. £
HER; Q) ZFEHEXHAREFBERFERT, FREZBRSTHA T A
Niw. RERK.

7

® A& TR ERITAIAL. BORBR T R
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A7k BRI
B X
R e v S 7 A R N 3 i 7 1 o TSR 3
2e S FBANBIEETERRLE Jn, IR T A AT Th oottt ettt ettt ettt ettt ettt ettt en ettt 4
3. BRI IR AT, T B R E AR oottt ettt et et et ettt et et et et et et ettt ettt et et et ettt n ettt aranas 5
E R = 2> ST TSP 6
Sn R TR ceee et e et ettt e ettt e e e e e ee e e et eeteeeteeeteateateateeateenaeaaeateateateatteareeateeteateartentt et et ate e teateaeeaeenreenreneenns 6
B& B E
R R VA e B A O i v 7 8 o) = LTRSS 3
Bl 2: 12 F 70 K B IR TT AT B AN AE B EE DG 2B 00 oottt ee et ettt et et et e e st et et et et et et et ee et et et et et et e et et et et et enene 3
Bl 3: 12 F 70 K IR 3 5 A IR El K I T 28 23 A oottt ettt ettt et et e et ettt e s ettt et et e et et an e et et e et ese et nnaneeas 3
Bl d: 12 7 70 K P IRTT I B AL B L TR IRTT L 2 A oottt et et ettt ettt et et et et et et e e ae ettt et et et et et eaeeneeen 3
Bl St 12 0 70 K P T o B IR o030 oottt ettt ee et et ettt e et e e et e e e eeeete et ee e et et e eaeeeeeaeeee et et et e ete et e ate et eeaeeras 4
A T A R I o A el - 1 O 3 SRS 4
Bl 7: 12 1 70 K IR o d B A B EE L R T 8810 oottt ettt ettt ettt et et et et et et e et ettt et et et et eaeeneeen 4
Bl 8: 12 1 70 K IR T o B A8 Bl B 2 T I oottt et et et et e et et ettt et et et et et et e e e et e et et et et et et e eaeeneeen 4
Z1: 2024 F 12 AZERT ZFHEMRALHTIE, LB EIRIATE (%) e 5
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17k BT

1. MEMMERFRILIERYE I, —RIFTEMBIRLEK

AT s AL ERLFRAE, — = ZEIRT IR A 02% 0.0%. -0.2%
(11 AR HH 0.0%. -0.1%. -03%), —. =, ZZ&IKXT 4 EMAEIRLRA 0.2pct.
0.1pcty O.1pct, 70 IEARITIL-0.1%, MEMai 11 A% 0.1%. BlLHEARAE, —.
= AT RS A-3.8%. -5.4%. -6.2% (11 A HH-4.3%. -5.8%. -6.5%),
— = ZEARTHEB I EHENMER &g 514 11 A% 0.5pet. 0.4pet.
0.3pct, 30 70 BMEARI B MAER LT & 5.7%, k&3R4 0> 0.4pct.

B1: 12 f —&RT 55 NAIR IS5 B2: 12 A 70 K ¥ 37 37 5 4 B bt 4 ha 4 /)
25% 30.0%
2.0% 25.0% |
1.5% 20.0%
0, L
0.5% 10.0%
50% |
0.0% 0.0 \
. 0} N 1 1 1 _l.___\
_0_5%19 500 NE N N N > NN Q\\J
Q 5. \/Q R A RS S
6% A00% 1 T A Y T D
— — &3 ZHBIE —— ZA&3Rk —_— &R Z &R Z4&Rk
IR R: Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

MK T0 SRAT B A& TR IR A, 2024 55 12 AF BN Lok, HF. T
IR E A A 230 4, 434 (11 A5 A1 17, 4. 494), MA&3R b KR T # =2
FLIE A 6 o 12 P A HMA& R L B3k, H-F . TR T R A4 2. 0. 68 4~ (10
AaAlA 3. 00 674), MR EakmT R Z4 11 ARY 13, 8 2022F4 A
AR, A& R BT BRIR TR AR 4EAR i BRI T &K

B3: 12 A 70 K PIRTH BEMAEF L LHRIBRTH 234 B4: 12 A 70 KPR 5 M4 B b LKk T & 2 4>

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
A N 4 O O O M~ ©O IO S ON d AN 4 O A N 4 O O 0O~ © IO S OAN d AN d O
@G FH Q090 Q Q9 Q o @ F FH OO0 Q3 QQ
A N M <O O M~ 00O O 4 N AN M < I N M <O O~ 00O O 4 N AN M
L e T e e T e e T = e s = L I I N I o N B o N B g N | ™ v o -+ 4 N N AN AN NN
O O O O O O O O O O O o o o o o O O O O O O O O O O O o o o o o
AN NN AN NN NN NN AN AN AN AN &N &N N &N N« AN NN AN AN AN AN AN AN NN DN AN NN AN
B ERAEK mERAH 0 THRAK mERAK mERAK 0 TFTHRAK
HAER R Wind, FFIRIERHF AT HAEFR R Wind, FFiRiERH R

iE S B E LG & 0AE S I E Ak F 3/8
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2. ZFEHRERE ), —KRTEMNSLD T

IMZFAEEHEMFCFRLRA, 12 A 70 M=F BN AEFL-03%, K@it
Fo o —. = Z&IMT IR A] 0.3%. -0.3%. -0.4% (11 A %5514 0.4%. -0.2%.
-0.5%), &RBIRT F, —ZKIRT BN IR G B8 K, —KIRT @Rk 450 0.1pct,
Z BRI ERIRL Y K 0.1pcte FIELHEIURA, 70 M—F M A& R L-8.1%, &gl
> 0.dpete o —. = Z &R B9 51-6.7%- -7.9%- -8.4% (11 A 4 #]%-8.0%.
-8.4%. -8.8%), HF—. =, Z&IKTFT 5 A% ) 1.3pct. 0.5pct. 0.4pcto

B5: 12 A 70 K F3RFT =F HH 3K H-0.3% B6: 12 A 70 K FIRT —F H M FIL-8.1%
2.0% 30.0%
1.5% 25.0%
1.0% 20.0%
0.5% 15.0%
0.0% 10.0%
= 5.0%
0.5% 0.0%
-19% -5.09%)
(\/
15% | -10%
2.0% t -15.0%
— — &Ik &I —— &R — &R Z&R’ =& Rk

FAEFR R Wind, FFIRIE R AT

IR K Wind, FFIRIEFRF AT

I T0 R =F B AR TR A HOR A, 2024 F 12 A = F B ARIR Lk, B
TRRAGMT RS AH 9. 1. 604 (10 A% A1H4 10, 2. 58 4), =—F 5 MRk Lk
WA 1 Mo 12 A=FHEMERL LR, HF. THROMTHLHH 0. 0. 70
AN AL AHAH 0. 0. T0A), 70 _=F 5W 8 2024 SR B L T,

B7: 12 A 70 X P IRT —F 5 M H43F b EFRIRT 8 B8: 12 A 70 X PR T —F EMMER LS TH

100% 100%

90%

80% 80%

70%

60% 60%

50%

40% 40%

30%

20% 20%

10%

0% 0%
SRoRoRR i O S - 0 B A B ol 5995885883383 9399
SEZEZEE358S88888 JH983885828588¢8¢%
SO SISV ST SR SR SR VIR S SRR S YR S SR S Y LQRREIRILIAQLIQILIRIRIRKERR

mERAS AR S THRA mERAK WHFAK - THAK

$ AR/ Wind, FIRIERF AT

$AE R Wind, FFIRIEFRFF AT
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%1: 2024 F 12 AZEERT_FEMRLLLH TR, EEHEFRILMAE (%)

oy

3. MBI ARK, —F 5 LEIRLAK

M—KE & 35 WMEIEA, 2024 5F 12 A BMAERIFLE S 2
RAFRKEARARA L, Bl L&, KR 2GR, Fbdiw. mAk. &S 16 mM5E
M_EdK, P HTARLA0.6%, &R +5.3%AT9 35 o —&IRT AR L5230
5 M A R IR LIS K o3 5 1-12 A BARR s L 77 @, £ ik KR 9 51 VAR Fe+4.6%.
+0.2%A47 3 35 Mo

ZFHEMAETURA,ISMB L A T I, o L& AL R E3K0.9%,
0.5%-. 0.4%, BEIT. XX, JMBEIHRTFH 13.1%. 11.9%. 11.9%. 1-12 A AR EF R
TE, KBARK-42%456, BT, “Fhdd. 0. a8, XX, Fa Rk
A 10%, —&IWT L&, LT, FIL A E H-3.4%, -4.5%. -8.0%. -10.9%.

HFEHEI1ZAF HER AR HE1-12 AR —FE512A%Fk —FE5E1R2ARAK —F51-12 AR

B R 0.6 -6.0 7.6 -0.1 -6.5 -8.9
PRAR 0.6 -4.0 -1.0 0.3 -5.9 -6.5
& 0.5 53 4.6 0.9 3.4 -6.1
T 0.5 -8.2 -6.1 -0.6 9.3 -9.0
A 0.4 2.0 -0.9 -0.2 53 -5.8
# 0.4 -6.1 -5.9 -0.4 -7.7 -8.2
X 0.4 -8.0 -6.6 0.2 -10.3 -11.0
B 0.3 -8.7 0.4
5 0.3 -5.9 -5.0 -0.3 -8.5 -8.1
AT 0.3 -7.7 -6.4 -0.5 9.5 -8.5
P 2 0.2 2.3 -0.9 0.1 -6.3 -5.6
AL 0.2 4.1 -3.7 -0.4 -7.6 1.3
el 0.2 -6.1 -6.8 0.1 -8.0 -8.9
&M 0.1 -8.3 -6.4 -0.3 9.3 -8.9
30 0.1 -6.6 2.7 -0.1 -8.9 -7.0
& AR5 0.1 -3.0 2.8 -0.4 -5.9 -4.9
KR 0.0 0.2 0.2 -0.2 -4.2 -4.2
L9l 0.0 4.5 -4.0 -0.1 -5.7 5.3
dx -0.1 -5.4 2.4 0.5 -4.5 -7.1
K -0.1 5.9 5.2 0.3 9.6 -8.3
s -0.1 -6.3 3.2 -0.2 -10.0 15
7 M o1 [T 0.3 -10.9 1107
pRL] -0.1 5.1 -3.3 -0.4 -5.7 -6.1
& 0.2 -6.3 -3.8 -0.5 9.0 -8.0
g -0.2 -6.4 -5.6 -0.4 -10.7 -8.8
79 -0.2 7.9 -5.5 -0.7 -5.9 -4.9
2 -0.2 -8.1 -6.0 -0.1 93 -8.3
3 -0.3 5.5 -3.2 -0.4 -6.2 7.7
7 5 -0.3 -0.4 2.9 0.2 7.2 -5.6
A& RE -0.4 3.4 -1.7 -0.5 -7.6 -5.0
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ATk B RE
KA -0.5 -3.8 -3.1 -0.8 -6.7 -6.3
b RIE -0.5 -6.4 -4.9 -0.4 -7.9 -7.1
#o -0.5 2 2.4 0.2 -7.8 -8.4
BT -6.2 -5.9 =1.7 -6.0
o 45 - -5.9 -3.6 -8.2

YRR BRG B TTRIERST LA

4, BF@EN

2024 4 12 A, 70 WA A ENARIRLIER LG ), HENRRLIERLGE ), —
BT MK, —F 5T REIMRT 5T 5NMRUIENRIFHE, —F5
HEMMEBIILIERILE, —&RT ZFHEMABR LB EIE K, = ZLRTERR
Pt A I Ko BAVINA 12 A 3 5 Fe = F 5 e s SR A 5 BOR LT & 32
R E, —&RTRENE, GHNEAETREmE, 9 AKRUEK, RITFER=3F
. BRAKRE. WHNZEZFHALN R, NBEHT —H T HARB R,
Pt B3 = T ok sk AR, T BB RBP R R, EFARG: (1) BFRA
B MR R, LR T AR R A RAIKE. GRCFE. BEka, F
HEsh R, BRAMBA . AFwF, EIERA, ZRAERER; (2) FE€5H ki
A RS, BB B T He A el AL R AR, EHER; (3) =
FERH A B ERF LRI, FREBRFTHIT RS H: N, KREXEK,

5. RE&RT
17 4B R LR AT BOR A TR AT

iE S B E LG & 0AE S I E Ak F 6/8
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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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

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
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
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