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KREEM 2025 F£=FR: 2025 FRI=ZFELTLMWE IR 1573.84 12, [@LE-11.46%;
JAE%FiE 50.23 12, FEEE-1.61%; 0IEIFEEF)E 41.8512, BLL-9.54%, HF 25Q3
ATTINE I 534.96 17, FIEL-17.98%, IRLE+14.15%; IAEHEF)E 19.72 12, &
Eb+81.47%, IREL+97.41%; 30IEITEEFIE 18.89 12, BEEL+74.15%, REL+78.65%,
WERRIBEEIFEL. BN PIREFEESET, 25Q3 ARLIEFE 16.36%, Rt
+8.58pct, IRtb+2.72pct, ZRAE, RIZZELEHEEAERXT 4.25%, FEE
+0.04pct, FEXEELEHEIETT.

25Q3 RSB TR, (EEEEFEMFEHRILEA. 25Q3 HmiCkBnarET,
MRHFE—ERE R, RIENEETE, INE 25Q3 RBWFNE 1575 JT/i%, 3
EEiRTt 219 Jo/M. AEEEFN, BATNE 25Q3 ¥EinZER 1221 T/i, #AtL-40
TT/IE; BRIMEINZER 145 SET/ME, IREE-26 SE5T/ME; PX-AFRHNTZES 246 35T/,
IEE-19 35T/, A, FTE 25Q3 s0iFN1E7s 670 JT/M, IRLLEARRFE, &
EXRk, MHIER "RAS" BERABZEMENMEGIMERY, Big/NG ERFATBER
T, BMMSERCRESFE—ERETE, wifEEsE, RUHHERESEFER
KIEE=EL.

25Q3 RESRSAMTR, TUMETRSELRES. SHgr-shEsm, PTA Tl
ROIRISRAE 25Q3 B4, RIFNECETE, BefIitE 25Q3 PTA /=) 215 T/, Itk
-4 JT/ME, REERLSE, BT _FERLZ NFFE—ERHNTA, B 7-8 BT
EgEkZE, 25Q3 RLF/RFRIMERIWES, HAIME 25Q3 FLRKEMEN 1152 TT/TE,
IMEE-153 Jo/if, REEARSK, PTA MIiRLRLTIME "RRE" BERIENT, TILRERE
ZEEIEFFRHANRBTMER, ARSEESEREFEM, BT AR KN BREARLS
R, 2026 FFRITIHEIEFREAKR, MHEKIRBERLFRREFISEGE, PTA fIK
LESHFERARYE, AT S TRNS ST, Tl PTA IIRZBFEEZE LR,

ABEBIARER, BOMRARFER. 8=k, NSEEITEAE 337125t M
THEESIAMEREEE, RRETAEIAAN, MR ATDRESRAE, P68
EELRTT. NEDFNCELEFENFRLLL, MASLSMETHAT 37.31 27T, &
fR 10 B 27 BREMUE, ARARKREEIAER 3.1%, REFLIAIN. FHEAREAEM
SERMEER LRI, ARREEEERARTTSIE.

IRESIER: 4T 2025-2027 FE2FIFIN 80, 101, 120 12, ¥IRL PE 535054
15X, 12X, 10X, #EF "SIN" iR,

RPSHRTR: N AR, MUEREDFATE, ERMB R NATHAS.
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR AR SIRIAMSEIRN, 1IRA] fENEFHEUIX LRI IR RIRTIRS . AN BEANFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMAEAEF. BEFESARIBXARENEGERT. BEEFEREARVUANEGELGE, FUXAT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENERAFALTNER, NEETARSEHEHIRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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