-
b3
B
it
H
=3

27 FRIES

itk
LR R &S AU 7 ATHRIAAH — A RWHERT
2025 % 05 /| 14 A P,

BFRE: BT (£4)

A YR

EEH (KAA)

wangjiayi@kysec.cn
iE45 %5 : S0790123070003

A (5HTIF)

yinshenglu@kysec.cn
iE45 %5 : S0790522080001

— itk
29%
19%
10%
0%
-10%
-19%

-29% -
2024-05

F 300

2024-09 2025-01

HIBERR: RIR

XA RIRE

(R e 2 & 4% A4 (2025 5 4
A): EHAHHL, 4 AR LERA
F N BH—IT L ERRE) -2025.5.13
CARRRAREZRT (Z): BURBHESE A
e, ARRARERLAHKELF—
kiR B4R -20255.12
(T wEHk GAF28):
K Z 43K 100 % eVTOL T, /N IBIC
X PC HEiE XK RAA T E—1T AL )
4R) -2025.5.11

o AHHHMAFARAFEZERLL RN “1238” 79

E4: 0, BHAFMARATRA, HR LALLM EE 5. R
YT “UPREFT 7@, FL LGS 2HABAN RH BCRIHEA,
Bl 3 A i, RSB T, HRERALRE B 790, IHMEF
{EA T 300 7 VAL GGIRT 4 5] R A KB KR 2317542, /% 6 ARIMTTR
2025 S ‘HE’ FifAFT RMEARTLINBFE, RRIFABREE
AR, MxT AR AL RE A,

© &AMV H A B bE4E 3 47 3048 A R 42K 2000 12 L
HEFLRLEBADESHIE, KB F/HEAD 300 7 A LGB £ 35 4, X 35
ANRTT 2024 SFATIE AN LR RARL 45 T &, AR LEE, LR, RE, ERFTEE
5% AN X R, RAMBIERE 2024 F&, 2BEFIEAD 300 7 A BT
MR EL 300 7 6 At . AT B A RRBHIE, BIXA LR VLT
7% 80KW; BiXERMH& 5 £, HAZACHRETHE, NAE A LREHLT
120010 7. HEHHERE ., J/EHEK, EPCHAILHF, BB FTALA LA 3|
2000 12 7T

@ BE2025F4H, RAALALBRAEEXIGE

ARET B ALFEBHMIE, RE2025F4 7, KENEA LKA E 3927 &,
AP ARAEA 18347 4. ARAEAE 2157 H &, 2025 F 1-4 H, @i
¥ 1247 76, RIHIEK 225%, AP AELACHIEE 413 76, BlHIEK
64.7%, M EBZEMAZEALIEE 83474, FILiEK 8.8%. 1-4 A# i RA%E
H A 4= 365.8 7 4%, A AAILESHARAERSHRRIEK, HEHFILA
1: 29, 2025 F 4 AA4BE AR E L EL 614 10E, RFIEK 556%, KRLIgK
4.6%-

® &N

AV A A AZ 3 AT SR A R AT L 2000 12T, AR ARSI A CHIT LA
B, BFTHELE:

(1) ARt etd, EHFHBIE. SRER;, THEAT: BILED;

(2) AR FHARMKS, HFBASHE; TEFY: ETH, HEGERE (F
L)

(3) ALBERALLREL K. HEHIFHIE; REIE: AHFKA,

® A [edTe: TSTHF A, REEEBAGA TR, BT BT B

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

1/3



27 FRIES

47 ik m iR

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. A EBIA ZRARAE G ibARe) R A% (4
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 .

i 4l B B G H A9 4E S A ik R 2/3



27 FRIES

47 ik m iR

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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

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



