-
b3
B
it
H
=3

27 FRIES

B M

e

202511 A 14 8

BFRE: BT (£4)

A YR

B 3= R 300
24%

12%
0%
-12%
-24%

-36% - T T
2024-11 2025-03 2025-07

HIBERR: RIR

XA RIRE

(5 =F R AREFILTE,
M R AR R AT B — AT B R
-2025.11.9

(EEH LB QAN E R, “5F5
F7 BRREYKER— 5T L
2026 F E AR R ) 2025.11.3
(B R R B ARIR LIS K, 123 5 M
JE % A AR R R —AT ke AR
-2025.11.2

MEFEMBIRLERY K, LEHENER IR
¥ LA

— A7k R IRR A
F&R () IR (9 H7IF) AEZ (KAA)
qidong@kysec.cn huyaowen@kysec.cn duzhiyuan@kysec.cn
PE$ 5 S0790522010002 PEF %5 . S0790524070001 PEF %5 S0790124070064

® HEMAIRILERT KX, —RIMT IR LERIE-F

H RSt A& 2025 5 10 A 70 K PRT A EEHEMETHFEL. AITERH
SAEEFRFIARA, — = Z&RT IR A1-0.3%. -0.4%. -0.5%, 70 3%
RIRFL-0.5%, &M@ 9 AR K 0.1pcte BIWRIFLRE, — =, Z&IRT R
P 71-0.8%. -2.0%. -3.4%, FIHME®5 A4 9 A4 K 0.1pct. 48 0.1pct. #-F,
3 70 IRAARI BN B He TS 1@ 450> 0.1pct £ 2.6%. A 70 KA 54 Tk sk AN 5
KA, 2025 5F 10 A# HMAF L Lk, HF. FHROMTHIAA 6. 0. 644,
Bl L3k, #-F. FRARTHIAA 7. 2. 61 4

o —_FEHEMRBELERY K, FLERT X
IZFAEEBEMIRFILRA, 10 A 70 M =F 5 MA&FRL-0.7%, MRy X
0.1pcte Hd—. =, Z&IRT IR H-0.9%. -0.6%. -0.7%, &RERTF, —
LR R YE N 0.1pet, =, Z&IRT MER@IRL 4 A4 > 0.1pet. &7 K 0.1pcte )
PR ERA, 70 W=F BEMAER L-5.4%, KM@y K 0.2pct. Ak 70 3R =F & H4&
FRIRAHORA, 2025 5F 10 A = F B MM 3R L3k, #F-F. TR T 85514 0.
0. 704, =—F B MIR Lk T R HF

® # 5 LRI R ILARTK, —F 5 M4 35S MRS TR

I—=2%F & 35 WAIERA, 2025 F 10 A EMAERIRILHSE S KA
BA&, L, km, BEKRF. AN, AN S WMEA LK, R A LA, L&,
A 6 SR 3K, P LB AR I+0.3%. Bl EE+5.7%AR 58 35 3o — &I T AL L
BRI BEMAE R IR LG K,

® T

2025 45 10 A, 70 A AL EMRIRLIERYT K, R4, —XIRTH 5
MAETEMWGF-F, —F 5T EMARFLERY K, Rk K. &M11AR,
T &R S 3o = T A LR E AR BRAE T, S Uk AR B3 = T 9 KA
R EARGY @A B, AR EAAGTREY, EMTRELENREES, WF
BHEBFAERT, BREFTH#— TR, £ PRGN BRBUR., & & TR
HRPBEET, AR AMPATBCE TR Pk i, REAAEEHKE
7, mebeibpefastAl, EHARG: (1) AARTEARKBELF, &TREXER
FEPERGBERNEL: GRTE, BR, YERESNRE, ZARL. KT
A, 2RAERER; (2) EEE5H LT WELIRFY, B THE T LHFH
BRI BR: LEBH., RN, BHER; 3) “F5F, FRE” KR TR
5 H R R HGRRpEARG: AT FAEE. GRS, KAk, BERE.
LIRS R,

® A fedTe: T EIRE TR, BRI BIAH

iE S B E LG & 0AE S I E Ak F 1/8



27 FRIES

7k SRR
A X
Lo #MMARIRELTETR D K, B EETETBZE 15 oottt ettt ettt ettt e et et et st st et et ettt s s et et esaeas 3
PN o 1o 7 N 7 N(e 3 = N 1 B2 o0 = /s TSR 4
3. B LERIRIATIR, S F B MNAE 35 BRI IR EE I T I oottt ettt 5
By BRI T oottt ettt et et ettt ettt et ettt et et et ettt et ettt et et et et et et n e 6
LI U0 s TSP 6
B& B X

I R VI e B A 7 7 8 R RSP STRT 3
L3 R (VI e N a2 - = 2 N = = TSR T ST TRTR 3
B 3: 10 H 70 K IR T 3 B A IR E K IR T 28 6 A oottt ettt et e ettt ettt ettt et et et et et et e e et esene et nnaneens 3
B 4: 107 70 KPIRTTAT B NAZE B L L FRIRTTEL 8 AN oot eeeee ettt ettt et et et e et e s et e e e e e e e s e eeeen 3
Bl St 10 0 70 K P T o B IR 0. 700 oottt e et et ettt e e et e e et e e e eeeeee et ee e et et e eaeeeeeaeeeeeat et et e eteeeeeee et eaeaeees 4
Bl 6: 10 ) 70 K T T B B B340 oottt et ettt ettt et ettt et et e et et et et et ete et es et et et ete et et ene et enete et et ene et nnaneeas 4
3R P (V19 e[ N o A it o - 3 7 N ol b 8 A T = USRS 4
Bl 8: 10 H 70 K o IR o B A Bl B oottt ettt ettt e ettt e et et et ettt et ettt et et et et ete et et et et et e te et e e e et enane e, 4
F1: 2025 F 10 AE BT ZF HEMBIRILE TR, EEIHEIRATIK (%) e 5

TE 4ol B I TG H 094 B AR B A iR A B R 2/8



W-

FHIRUE S

47 4k iR

B1: 10 A —&RT HF EMAIRL T &

1. #MEMEFLERY X, RLERLE I

A ER AR EIRLFIURA, 10 A —. = ZE&IRT FH H1-0.3%. -0.4%.
0.5% (9 A HH-03%. -04%. -0.4%), —. ZL&IRT HE N ENE IR L EAT A
FF, BT A EMAERICLEATIEDS K 0.1pct, 70 M AERIRIL-0.5%, Bhas
9 ARy K 0.1pcte BIHLH IURA, —. = Z&IRT B b5 A1-0.8%. -2.0%- -3.4%
(9 A A H49-0.7% 2.1%. -3.4%), Bl A4 9 A4 K 0.1pct. 4+)> 0.1pct.
FF, WEh 70 ARG MAE B L IE R 4E ) 0.1pct £ 2.6%.

E2: 10 A 70 KX F 387 3 5 N4 B Lo % ¥ 2 0

2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

30.0%
25.0%
20.0%
15.0% r

—— IR

iy’ %7974

10.0% |

50% r \

0.0% N L . e
-5.00/@\ SN SN Q\V

Q
T O NS N
2o B S Y S

R )

=R %794 —_— %R &R —— =% R

KRR Wind. FFIRIEFA LA

HIERRF: Wind. FFHIRIEFA LA

MK T0 SRAT B A& TR IKANROR A, 2025 5 10 A # B MAEIRe Lk, #HF. T
BIRTESHN A 6. 0. 644 (9 ASHIA 5. 2, 634, MAEIRL LK T 23R
PR3 1 3Re 10 A EMAER b LK, H-F. FoRaIRT A A 7. 2. 614 (9
A5 A1 8. 15 61 AY), A& Bl b kIR T R Z IR D 1 3k, 8 2022 F 4 A Ak,
WA B b T SRR T B S AR i B RO S

B3: 10 A 70 K IR B M43 b L3RR T # 6 A B4: 10 A 70 X 3% 3 504 B b L3RR T 8 74

100%
80%
60%
40%
20%

0%

2011-01

2012-01
2013-01
2014-01
2015-01

m kAN

100%
80%
60%
40%
20%

0%

) e e e e B e B e O e O e B L = I = = I = = = = = = = = I
232ge2g2s8¢ 2292999392999 ¢<%¢°
O I~ 00 O O +4 N ™M < A N O S D O~ OO o N M < O
o NN NN NN A A A A A d d NN NN NN
O O O OO O O O O O O OO OO O OO0 OO0 O oo o O
N N N NNNANNNN N N ANAJNAJNANANNAJAJNNANNQX
A w T sAK w LA WA 0 T BRAN

HAER R Wind, FFIRIERHF AT

$ AR F: Wind, FFIRIEFA AT

iE S B E LG & 0AE S I E Ak F 3/8



27 FRIES

2. ZFEMZFIERY K, RERT X

IZFAEE BN E I RA, 10 A 70 WR_F HMAEIRL-0.7%, KRRy
K 0.1pcte P —. =, Z&IRT IR H1-0.9%. -0.6%- -0.7% (9 A 5 A 4-1.0%.
-0.7%- -0.6%), BREZIRT F, —&IRT ML 0.1pet, =, Z&IRT IR
S A4 0.1pet. &7 K 0.1pcte BIELIFILRAE, 70 m—F BN AR b-5.4%, Ehay
K 0.2pcte H P —. = Z&IRT RS H1-4.4%. -5.2%- -5.7% (9 A 541 4-3.2%-
-5.0%-. -5.7%), M4y K 1.2pct. ¥ K 0.2pct. #-F.

47 ik m iR

E5: 10 A 70 X FIRT =F EH 3K 1L-0.7% B6: 10 A 70 X P 3% T =—F EH R L-5.4%
20% r 30.0% r
1.5% 25.0%
1.0% 20.0%
0.5% 15.0% |
10.0%
0.0% )
) 5.0%
'0%?‘2' 0.0% : :
-1.0% . A QS QO QD
SO IS i -
-1.5% A10% B AT T AR D A D
2.0% L -15.0% L
—_— IR =R =N £ — &Rk =& PRl =& R
FAEFR R Wind, FFIRIE R AT IR K Wind, FFIRIEFRF AT

I T0 R =F B AR TR A ROR A, 2025 F 10 A =—F B IR Lk, HF
TRREMTESHH 0. 0. 704 (9 AHHIH 0. 0. 70 4), =F B H3Rb Lk
TIHRIHEF. 10 A =F 5 MAER L LK, #F-F. TRROMTESHH 0. 0. 70 4~ (9
A A7 0. 0. 704, 70 3R =F &M 8 2024 F#ARRE L T 4,

B7: 10 A 70 K FIRT =F 5 M43k EAE T #5-F B8: 10 A 70 X ¥IRT —F & E#AT Fl tbds-F

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%

L e = D s D = T = T = T s I e T e I e I e D I T e e T e T = D = T == T s D s I e T e I I e

O O O O O O O O O O O O O o o O O O O O O OO O O O o o o o

AN OO N DD O H NS WO AN O IO O NDODDOODO d N O T WO

L I e T e T e T e e R e T e O e T S 9 I o N I o N I o N I N | D I e T e T e D e I e D s I s s L I S I .Y I .\ B o N B g N

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 AN NN NN NN NN N N N N N N N N N [ I N I o I o N NN o N Iy o N Y o I o N A o N o VI oN I oN I eV B e VN o)

mERANR mRRANL m T BN BB BERAK D TERA
FIER K Wind, FFRIEFRA AT FIER K Wind, FFRIER AT

iE S B E LG & 0AE S I E Ak F 4/8



27 FiEEH
47k IR

3. #MEBLBRIFLAAK, —FE5M# 35BN TR

M— =& F 5 35 M EIRA, 2025 5F 10 A#F 5 NEEFRLHE S ), Rk
AEA, L, M. &R AN, SIe 5 WER LK, RvAEA, L&,
AN FF 6 I EFK, Hob LB VRE+03%. Bl H+5.7%A40 3 35 . —&IRT T L&
SR HMAERIRILHIE K, 5 1-10 A BARFIWFE TG @, L#&, Ao A AR
FE+5.8%. +1.2%AR% 35 3o

ZFEMAELRFE, 10 A 35 MBI H T2, 1-10 A EEKFNF @, LiF
Bl bb-1.8%47 56, “FAnb 43 Bl L3R 1834 9.4%, —&IRT L&, db. Fal. M5 A
Bl Eb-1.8%. -2.6%- -3.5%-+ -7.3%.

&1: 2025510 A € &R T _FEMRAFILA TR, LEFHERLAE (%)

#E10 AF HE£10 AR #HE1-10 AR =—FE10 ARk —F510 ARk =F%1-10 AR

& 0.3 5.7 5.8 -0.9 3.4 -1.8
AL 0.2 0.0 -1.6 -0.2 -3.9 -5.3
&R 0.2 0.9 -1.1 -0.4 43 -5.1
A 0.1 4.0 12 -0.3 2.4 2.6
A he 0.1 0.4 2.9 -0.7 -6.5 -7.5
dbx -0.1 -2.0 -4.2 -4.7 2.6
e 4 -0.1 -4.6 -5.7 -0.5 -6.8 _

K -0.1 -1.9 -3.7 -0.5 -5.2 13
2 -0.2 3.4 -6.0 -0.3 -4.7 7.2
A& 0.3 2.9 -3.8 -0.6 -5.2 -6.0
o IRIE -0.3 2.4 -43 -0.5 -5.6 -7.0
e -0.3 -4.4 -43 -0.6 -3.5 -4.9
X R -0.4 0.0 0.9 -0.3 -4.1 -4.7
T -0.4 -0.1 -3.0 -0.9 -6.0 -6.5
&I -0.4 -1.4 3.9 -1.0 -5.1 -7.3
eI R=] -0.4 -4.1 -4.8 _ -6.2 -8.2
5 -0.4 -1.1 2.8 -0.8 -4.7 -5.8
L9l -0.4 3.5 -3.6 -0.7 53 -5.0
A& RE -0.5 3.7 3.5 -0.5 -4.9 -6.0
@M -0.6 -1.9 -5.1 -0.5 -5.7 7.6
X -0.6 2.1 -4.4 -0.7 -6.9 1.3
% -0.6 -1.3 -3.9 -1.0 -7.0 -71.3
AT -0.6 0.6 -3.0 -0.5 -5.5 7.5
3 -0.6 2.6 -3.6 -0.8 -4.6 -4.5
pRL] -0.6 3.3 -4.2 -0.5 -4.9 -4.9
G T -0.6 3.6 -4.7 -0.1 -3.0 5.4
RiE -0.7 -1.5 -1.9 -0.5 3.4 3.9
EpiS -0.7 2.0 -1.9 -0.9 -6.4 5.5
ii8e3 -0.7 2.4 -4.4 -0.6 -4.6 -7.0
e -0.7 -2.6 -3.0 -0.9 -3.3 -3.5
# -0.8 3.2 -4.0 -0.8 _ -8.0

i 4l B B G H A9 4E S A ik R 5/8



27 FRIES

73k RIEHA

#4510 AX #5410 AR #51-10 ARt =—F510 ARk =F510 AR =545 1-10 AR

BIEERR: BEGRT B TRIERT LA

4, BFEIXL

2025 55 10 A, 70 I A4 EMARIRLIERY K, R4 D, —&RIRTIH
BNt Ft, —F 57 amMENKIRLERY X, RERYT K. KA0AH,
F B AR G 3 = T kSR AR BORAE AT, AF AR AR E 5 = 7 9 AR5 Ok
RO T @A it, AbskEAR AT, EMTREAEDNREEY, B
HEBFERT, GRETHE— AR, £ IRRG M BB, & TR
BRT, AR P A SGE T/EA Bk ik, RENAEHEHEXEZ, Wbk
ke AR AR, HEFHARG: (1) AERTREADEL, ETREXEAEF LY
BAER AL ZWPE, BAKe, PEBEIRKE. AR, BLEA, FXE
FER; (2) EE5H LM = WHIRF, BT ET T L H7FH IRt BUR: #
MER, HRIER. ARER; 3) “FET, RS BHEATRS MR EHGER
YEARRY: BIAT FAE, GRS KAk, BERE, KRS, B,

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

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



27 FRIES

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
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT 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 .

i 4l B B G H A9 4E S A ik R 71/8



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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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 ZMELELSFXFR, 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,

47 ik m iR

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 8/8



