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

11/17



27 FRIES

EALHEA
B 35: #ARH BB EAAARR E36: HAAHHBEEATEE
“ —+ k%o B e o 4 KB O KB E
6000 20‘.'{3?%:]%%@05%5 s 45000000 2042'—32%}@ %}"4{720244%%}Q z — 20254
5000 40000000
4000 35000000 %
3000 | 30000000 | ‘H'I g ey
2000 | 25000000 |/ !
1000 | 20000000 |
0 -y 15000000 : :
L N N N S N R — G N TN TR R R R

FAER R : Wind. FFIRIERAF AT FAER K : Wind, FFRIEFRFF AT
B37: LARKRERALEERETUAVNEIH E38: LAEBERALEERZTEAHVNEIFA
## PEEBRERASIEEHKE 4 LEMBERASEERHE
30 20234 20245  ———2025% 5 2023  ——— 20245 20254
25 55 '
20 50 Wi AR 0
m“\ ' W‘h %IW‘ ”(\M!“M
A L 0
10 ! 1 35 } ‘
| ‘r ‘ 30
5 25
0 S P 20 Ll h !
= NN NG N — T g = = W [Ny = = = T = T g = T =
HAER R Wind, FFRIERFT AT HAER R Wind, FFRIER TR AT
B39: Ls-FLEBEEERMBEREAEHA B40: Ls-FLEBERBEREESHEIT
i LiE-FLBBEEMALKE b, LE-FLBBERALARE
65 2023  ———2024% 20254 400000 2023  ——2024%F  ——2025%
60
55 | 350000
50 #1 ‘ |
s My ”Wﬁ" i
a0 | 1L IOTet | ‘ 250000
a5 | TR 200000
30
5 150000
20 L1 I 1| - 100000 A a
N N o G G N G = N g R R R
$ AR KR/ Wind, FIRIERFT AT $AEF R Wind, FFIRIEFRFF AT

iE S B E LG & 0AE S I E Ak F 12 /17



27 FiEEH
ERNBHEA

5. Rhk: FLARERET, $ORANEDEN £

REFAE (6 ASAZEG6HA218), FerFEEHEIT, #E6H 208, RO07
# 1.59%, DRO07 # 1.49%. DRO07 i 7 X 4EH 1.52%, =%AKTF 5 A ¥H1d.

BAl: RLHAFeAEE BT

%

31
29 r
27 r
25 r
23 r
21 r
1.9
17 ¥ \---\
15 1
13 ; ; ; ; : . . . . . .

& Q oy Q v © $ Q Y V] X ©
6&9 @?),\ @:),\ @P"Q @NQ 5 @P"Q @P"\ Qb"\ @?,Q @i} @69

N4
% Vv Vv v v v v v v v v Vv

— B A E (OMO) DROO7#E(TR) ——RO007314& (7X)

FAE KR : Wind. FFIRIERH AT

P2 “}

RAHE (6 ASHEG6HA2 ), RITHEKNAEDEHN T, RAF B R4
MG T4 E % 10828 12 T

M42: RAFARRITECDUAFEDEA L

Lt
19000
14000

9000
4000
-1000
-6000
-11000
-16000

B KR : Wind, FFIRIERGT AT

wAHE (6 A8 HZE6 A 21 H), RIFXEWRXEEN 69.7 TlLt. KB
Jdy RE E i b3 9.7 FAL T,

iE S B E LG & 0AE S I E Ak F 13/17



27 FRIES

ERLFEA

B43: BEFHARITXDBRITEH 69.7 FILAL

450000
400000
350000
300000
250000
200000
150000
100000
50000 i

0

AR

\" \" \Y D \Y \Y D \" \" \Y \Y \Y \Y NS
QNQ chm Q‘OQ Q,\Q S S S QQ \Q WQ %Q bp 69 Q‘o,
‘ f»‘? @3’ @3’ @,‘) @,‘) @‘f
A D

B 5 2 R007: B A HE 1o T
B % X2 :R00L: 4 #HE 1L T
PR ARAT ) R A7 X = W R AR AL

HAER IR : Wind, FFIRIERF T

iE S B E LG & 0AE S I E Ak F 14 /17



27 FRIES

6. A&
K F B S AS R AT, B AT

ERLFEA

i 4l B B G H A9 4E S A ik R 15/17



27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE 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,

ERLFEA

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 ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 16 /17



27 FRIES

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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

ERLFEA

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
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 17 /17



