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2026 01 A 22 H

BFRE: BT (£4)

A YR

— %% 1 E 300
7%
58%
38%
19%
0%

-19% - T T |
2025-01 2025-05 2025-09 2026-01

HIBERR: RIR

XA RIRE

(Brm e o & 4% A4 (2025 5 11
A): FE. &FXAAMEE RS BEV
B ik MK — 4Tk &R )
-2025.12.25

CRARD B, kK B PTA—IT
A %R %) -2025.12.8
(higEKEa, ZLagstdh i
E—jpd itk 2026 F B AEK %)
-2025.12.1

Rt e sh 452 AR (2025 F 12 A): 2025 S5
9 B BEV R }t+31%,2026 5% B4 E LR TR

— A7k IR
BERE (54IF) EEE (DHIF)
yinshenglu@kysec.cn wangjiayi@kysec.cn
PEF %5 . S0790522080001 PEF %5 S0790525060004

® 2025 FEM 9 BHALIR £ 45 E 288.5 T 4, FIHE+32.6%
2025 FEH 9 B H AL R F 42 288.5 7 4%, FlH+32.6%, #ALREEE 29.0%,
B tb+6.7pctso ¥, BEV 4% 189.2 77 4%, Fltb+30.6%; PHEV 45& 99.2 77 44,
Bl Hb+36.6%. 2025 FERMHTAERFHE R Y HE, FAGIET, £E. FEH.
B KA AN [ 42 % Mo

(1) #&E: 2025 FiEE & £ 5EFHARZRARFEH. 2025 F/2E BEV 4
= 54.5 4%, Fl+43.2%; PHEV 4% 31.1 7 4%, FlH+62.3%. 2B T 2026
F1AETREEANE, P EEME £ IJRANRRANETCE,

(2) £H: 2025 F3%E BEV 45& 47.3 774%, Flt+23.9%; PHEV 4% 22.5
77 4%, Bl 34.7%. = B & B & AME (A 2025 5 7 A T4, %4 £ 2028-2029
M), H&ils ZEV EH AMRGE ), TR EHEHLERA,

(3) *H: FEMALSMATHXIAI A 30 BLLEXK, Q4 FECEAERLAT
Rk, 2025 % E BEV 4= 32.6 7 4%, Bl+12.1%. L+ 12 A BEV 4= 4.2
7748, BlH437.7%. 2026 SFANEAL R AE 4, B AMEAR AR 5 o

(4) &XA: 2025 F& KA BEV 4= 9.5 77 4%, [ tb+44.2%; PHEV 4= 9.9
77 4%, Blb+89.4%. & RAIW EAMET 10 A 22 B EKX%Ex, REFX], Kk
AN K A5 £ 2026 554 .

(5) ®\IEF: 2025 59 F BEV 442 10.2 77 4%, Fb+77.2%; PHEV 4= 12.4
77 3%, Bl Fe+111.7%.2025 55 % I F & £ 458 % $| MOVES Il #ME X 5 69 % 3,
2026 <5, I F ¥R AR S 69 4R 77 £——Plan Auto+.

® I I

BRELA R AR EIAET 2035 FRHE B AR, 2KRNFA T sk R EH T2 %0 BN
WA KEAAE S, AR, REKISDREHAELT “BEMRY”, Fitdl
REGRAMER GbmA R, k#t—FRERMNEAHEGHE, B2 2026
F, 28, BBBEE L EANME, RE., KAEH., FEAA BIETANEBCREF S,
LA E L, RNCETHHEERERET. ZTEB (1) 28k i
#HTARN A, LR, KRR % BARG P AIFTAL. B A () e MAt:
WHER BB, RIGHF; T EROEEHI, ZHEMFR, ZafH. A
FARRLAY . BAGATRE. A, ZRM A, BRI HFR; KA, (3)
AR LA EHHAIL, BEER; X RZARGHEA, F B (4) wIR/
VIR R S EHBREN . TR TERGRBA. RLsE; (5) AE%
A LHRARNFTBEE A, WILRE; (6) RERA LR EHEMLMLLER.
WAF T BATEY B .

@ M Ie3T: BN EMBFIER AR, 5 mBFEBARD THERNE,

iE S B E LG & 0AE S I E Ak F 1/14
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7k R E
B X

1. 2025 5B 9 B AL IR Z 4K 288.5 T4, [El FEA32.6% couevveceeeeicieeeeeeeee et 3
1.1. f2E: 2025 % BEV 452 Rl tb+43%, 2026 F 1 H L FAMNE L TS oo 4
1.2, %H: ER2EEAMNE+@IE ZEV FHE A, 2025 F BEV BlHA24% (oo 4
1.3. RHE: 2025 F BEV Bl H+12%, AMEFIELE Z 2026 F oot 5

1.4, #d: 2025 5 BEV Bl H+6%, 4T 2026 FAZFRBE R EARE oo 6
1.5, #g: 2025 5F BEV Bl H+51%, FIRE R EI T oot 6
1.6 FKRA): 2025 F BEV Bl Hb+44%, AMNEFEFHLEZE 2026 SFF oo 7
1.7. ®ILF: 2025 F BEV B H+77%, 2026 SFHALE BIAME BURIEZE oot 8

2 BREFIE: BN BIIAZ T TUIE (oot s 9
2.1, BREBARQFAERH AR, 12HRH BN EAHILRKIIAL B e, 9
22, BRBERAT R IR ZA S AIEE A, T R A E I B 2 et e e et e et e ee et e eies 10

v BT IE T ettt a ettt s et n et 11
) - TR 12

B& B xR

B 1: 2025 SFECH O EATALIR 258 288.5 T4, Bl HEA32.6% covreveeeeereeeeeeiieieeiee e ses s ses s 3
B2: ABBEFE: 12 AIEE BEV BT E 22.2% oottt sttt sttt 4
B3: HABEAHE: 12 AIEE BEV A5 Bl FEA02.8% iiiiiieieeeieicieeieete ettt sttt sttt bbb 4
B4: ABBEF: 12 AFE BEV BT E 32.2% oottt ettt 5
BS5: HAEHE: 12 AFE BEV AHE ] FEA8.0% cicviiieiieiceeieecee ettt ettt 5
B6: ABBEZER: 12 AEE BEV BT 24.0% cooeoeeeeeeeeeeeeeeeee oottt anas s 5
B7: ABEAHE: 12 AFEE BEV A0 B FEA37.7% ittt ettt ettt 5
B 8: ABBER: 12 AFAEIRBIEFIE 68.6% ooeeeeeeeeeeeereieeeseeteee sttt sttt na et anas s 6
B O: HABEAE: 12 AFIE BEV ZHE 1.0 T8 .o e st 6
B10: ABKEBEFE: 12 AP BEV B EFIEF] 97.6% ooovveeeeeeeeeeeeeereeeeeesiesies s es s sensessesses s ss s ssn s sss s ssnsnons 7
B11: AEAEE: 12 AFRB BEV 25 B FIEEA194.6% c.oveveeeeeeeeeeeeeee e es s en s 7
Bl 12: A BB R B RA I i B E I A e oo ettt ettt ettt ettt ettt 7
B 13: AZAHE: 12 A FERKF) BEV 4H B B EEAT05.8% cocvuceevieieeiiicieeecee ettt st 7
B14: ABEBEE: 12 ABIET BEV BT E 10.9% oottt se sttt 8
B 15: ﬂ&%é 12 AR R E AN BRI EEBIIRIB K oottt 8
A 16: BERAEERABE BT WA, FIRAED TIET R ettt 10
1l BREERARIHIEIIIEET 2035 FIRHE H AT oottt ettt ettt s sttt st et s st e e st s e e saeteae s 9
k2 REPIHET ZRAMRARIE, KNS — T RBRMEAEZ oo 9
E B TR o R A1 R = - - TR 11
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1. 2025 5Bk 9 B &R R £ 44 & 288.5 5 44, FlIL+32.6%

2025 SFR 9 E A AL R F 452 288.5 7 4%, Bl Hb+32.6%, #7 AL R A E E 29.0%,
Bl tb+6.7pctso 2P, BEV 4= 189.2 77 44, Rl tb+30.6%; PHEV 4% 99.2 7 4%, R
P+36.6%.

47 ik m iR

b, 2025 4 12 AR 9 EAALR A4S 31.7 T4, FlEE+38.7%, #TALRS
#F 36.7%, BH+9.1pctse E ¥, BEV 4% 22.0 77 4%, Fltb+44.7%; PHEV 4=
9.7 77 4%, B H+26.8%.

2025 FROHNAARR R EHER B E@EE, FABIEF, KE, FEH. &KFANEE
GRH, HARSEERKIZAFRISH. 2026 F, 2EH. mEmEL LS
AN, FE. FE. FRA BIEFTANEBCR LS, REML TR AE A
BARG” By, TmA—RAERL, RNEETHALRHEREZ.

BEYEERHKEARKT, 2025 FRLAIS L. ZEF2026F1 A0 %
AN, P E&EERANRKAETEE. I, KRRERGEHLHERRET
&8 BEV T R &, L3 1ID £ 8 £ hEdrieBrit K E 2026 53 A 31 H,
R EBUFE B EANET R (AR 2025 55 7 A FF45, H4%E 2028-2029 WH5F), & H
T 3.7 7RG/ EFE ERMBER ST 3750 B FAME, b, X
HiL @i ZEV A B ARG RS, CEMEA PHFEE M, FEARAT XM A
30 A4 sk, skih, A 10 A1 BA&, FEHL “EE AR A AEHE & ERN
2% X (EEE) #)i&” #9% 23551983843 1000 BR T “BR A =47, Q4 2B & %
HE R LA 24238 . 2026 ik EAMNE LS, HANSARAERRG. & KAE F 40
WEF 10 A 22 B EXFEH, 42 KM@EKMA 11 A FHEERIL, RBETR], RAAMER
KHEE 2026 £F. 2025 FHIEF E L4585 5 MOVES IAMNEHRIE69% 5,
2026 55, HIE TR RAKALGE G9ANE T E Plan Auto+.

B1: 2025 5B 9 B#eER 45 & 288.5 T 4%, FH432.6%

W, (45%) 15 (45) LR EHEYOY
350,000 ¢ - 60%
300,000 | [ | - 40%
250,000 | 1 v L 20%
200,000 | ' I I <1 ) %
150,000 | ]
100,000 | ' - -20%
50,000 - -40%
0 -60%
202441 7A 202541 7A

¥ % % : KBA.SMMT. CCFA. Mobility Sweden. OFV . UNRAE. ANFAC. Autoalan Tiedotuskeskus.
Autoinfoma. FFIRE FAF 5T AT
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47 ik m iR

1.1. f&B: 2025 % BEV 42 R t+43%, 2026 1 A w4 €2

A% KBA # 3%, 2025 F4&£E BEV 4% 54.5 B 4%, FE+43.2%, &b 19.1%,
Bl b+5.6pcts; PHEV 45% 31.1 7 4%, FH+62.3%, &b 10.9%, Fl+4.1pctse
IR FEEM=Z 285.8 7 4A, R Hb+1.4%.

HF, 2025 % 12 A42E BEV 4= 5.5 77 4%, RFlHE+62.8%, &b 22.2%, Rkt
+7.2pcts; PHEV 4= 3.0 77 4%, R +58.7%, &b 12.3%, FH+3.8pcts. KA F
EME 24.6 77 4H, FlEE+9.7%.

2023 F 12 AAB R ARATBUH € FA4ME, 2024 FHAANERIK GRS R, 2025
FREALETHLN, BESEFERERARALSH. HET 226551 AEL0
FANE, HRABFIFAREKNE I, 3 BEV £ A 4F 3000-6000 B A5 69 #h ik,
A E A AERBIEZALE AL T 1500-4500 BT AR EF QAR o SR AR TR K 8T
30 LR, MITHAAKRI4FRAS0 TME, L, #EREEFTFHNLKA
WEE . I, AKXERFLES ID RILEL TANME, EAXER TR, AMEFHX
LK E 20263 A 31 B, AWEELFHR= A 5000 Ko

B2: AE#S%EE: 12 A£E BEV 2% % 22.2% B3: AE4KE: 12 A44E BEV 44 F| 1L+62.8%

—th —— 5
35%
30%
25% F
20%
15%

0% ||||||||||||

10% ¥ 60000
40000
5%

AN mse (4%)  miER (4A) waFh A ()

180000
160000
140000
120000
100000
80000 [

20000

||||||||||| 0

20244714 A 2025414 A 2024414 A 2025417 A

$AERR: KBA, FFIRIERFF AT

HAER R KBA. FFRIERF I

12, #(B: 2L E4E+E W% ZEV £HJE Y, 2025 5 BEV F1t+24%

M SMMT #4038, 2025 32 BEV 44 & 47.3 7 4%, B b+23.9%, &b 23.4%,
Bl tb+3.9pcts; PHEV 45& 22.5 77 4%, Bl 34.7%, &G 11.1%, FlH+2.6pctso #AR
AEEME 202.1 HEH, R HA3.5%.

HH,2025 5 12 A % E BEV 44 = 4.7 77 4%, B t£+8.0%, & kb 32.2%, [ tb+1.2pcts;
PHEV 4% 1.7 7 4, B +32.9%, &t 11.6%, FH+2.5pcts. EARAEEME 14.6
4%, Bl H+3.9%.

12 A% E BEV 2 & RN R AR AAI, ZECE S B EANE (M 2025 F 7
A5, B8 ZE 20282029 M), H@ils ZEV #H BRE S, Hahw 4834
#H.

F AL A E G @ AE R E

Fa ik B 4114
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Tl ERRE
B4: AEBEE: 12 AXE BEV 3% % 32.2% B5: AE4AE: 12 A% E BEV 45 Fl 6+8.0%
— e — R WA H miE (45)  mER () wAHA (4H)
35% 180000
30% 160000 |
. 140000 |
25% 120000 |
20% | 100000
15% /\ 80000 r
10% \/M - 60000
40000 |
St
0% nnnnnnnnnnnnnnnnnnnnnnn 0 nnnnnnn I |||||| I nnnnnnnnnnn
202414 TH 202551 A TH 2024—4?1):] 2025%1H
$AERR: SMMT. FFRIiERKF AT A E R : SMMT., FiRIERFF5PT

1.3, #%H: 2025 BEV R b+12%, #MEEELEZE 2026 F

A& HE CCFA $(3%, 2025 % 2 BEV 452 32.6 77 48, Fl+12.1%, & b 20.0%,
Bl tb+3.1pcts; PHEV 4= 10.8 7748, F-25.9%, &b 6.6%, BlEb-1.9pcts. Ak
AFEEME 1632 H 4, FlH-5.0%.

HP 2025 F 12 A% E BEV 4% 4.2 73, FlHh+37.7%, &b 24.0%, Rt
+7.6pcts; PHEV 45< 1.7 77 48, FIH-31.0%, & 9.9%, RFlHb-3.6pctse HARA £ iE
M= 17.3 7 4H, B H-5.8%.

FEASHET XA A 30 BAAERK, 10-12 A FXBEE 42 F i 4%,
ARAE P IF A RN, T FE%2 3100-4200 B A 69400, ELik 2 “ & AR
BRAEERERNZFE (BEE) #13&” &€ £ 558K 3 1000 BT “Bi £
FEANE 7, 2026 FANEHAE S, HANEARARR G REFHFAREKNFL, T
F % 3500-5700 BT F a9 ANE, “ROM A 7 FSMAME 1200-2000 BX T

B6: AEB#ER: 12 B BEV 5% % 24.0% B7: AEAE: 12 A% B BEV 44 & F 16+37.7%
—_—, —— 5 B sl (%)  miER (4E) BAHH (48)
50% 140000 r
45% 120000 |
40%
35% | 100000 r
30% |

0% L v v

25%

20% W 60000 F~
15% 40000

10% -_’\_—-*—/\/_—\_J 20000

LifL] II|

80000 r

........... 0

2024414 A 2025514 A 2024514 202514

IR IR : CCFA. FriRiE AT %P

$AERR: CCFA. FFiRiEKAFRXIT

F AL A E G @ AE R E
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73k RIEHA

1.4, #¥3L: 20255 BEV B HE+6%, 3T 2026 SFA324% & & AR L

A& 4% Mobility Sweden # 4%, 2025 354 BEV 4= 10.0 77 4%, FL+5.7%, &
¥6 36.5%, Bl Fb+1.5pcts; PHEV 45 & 7.3 77 4%, B Fb+15.3%, & P 26.7%, ] Fb+3 3pcts.
BARAFEEME 273 74/, FlH+1.3%.

4 ,2025 5 12 A #$ BEV 452 1.0 77 4%, Fl 1b-3.8%, & b 43.1%, B Hb+2.5pcts;
PHEV 4% 0.6 77 4%, Flt+4.9%, &b 255%, Fl+3.5pctse BARAFEME 2.4
77 4%, B H-9.3%.

2026 £ 2032 5, AL AR TR RME 53 LU R EAMNE T, RE
IRMNFor PARMAN R . T BZAE A RS TIRF 1,300 253 528 (4 120 R T), &
=%, ATUERIAFTHER_FRAHAE. HIF, KABIKE KERF— KRR
18,000 532 52,88 (294 1,650 Bx L) #94hgh.

B8: AEBEE: 12 AFRRELEZERX 68.6% BO: AEAE: 12 AL BEV 45 & 1.0 7 4%
—_— —— iR RAAN Wy (48)  miER (48) RAHH (48)

50% 25000

45% |

40% | 20000

35% |

30% G 15000

25% L

20% | 10000

15% r

10% r 5000

5%

0% t———— [ R R R e ]

2024411 20251 A TH 2024%1A TH 2025%1A TH
£ R : Mobility Sweden. R IESRFF 5T A& &R : Mobility Sweden. FFiRIE K K FT

15, #@: 2025 5 BEV Bl Lb+51%, FRE R EHE

AFE OFV #3E, 2025 545 BEV 45 17.2 7 4%, FH+50.6%, & 95.9%,
Bl tb+7.0pcts; PHEV 4% 0.3 7 4%, R H-21.2%, &b 1.5%, Rr-12pctso #ARA
%M 18.0 H 4, FH+39.5%.

£, 2025 4 12 A#FE BEV 462 3.4 745, FlH+194.6%, &1k 97.6%, Rl
+12.2pcts; PHEV 4K 21X 294 4%, Fl1b-57.6%, &1k 0.8%, Flrt-4.2pctso #ARIAF
EME 3.5 7748, FlH+157.7%.

2026 SFHRER R F) FEISMAAR L TE R TA, FRARLELE,
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B10: AEBEE: 12 AWK BEV B £ £X5 3 97.6% HB1l: AEE: 12 A& BEV 42 F E+194.6%

—_—, — iR Rl maw (3E) miER (4R) R H (4E)
120% 40000
100% L 35000
W 30000 |
80% r 25000 |-
60% 20000
0% | 15000
10000
ooy UL LR
0% e N N /.\‘_ P 0 I ....................... y
202451A 7H 2025451 A 7A 2024%1A 7H 2025%1A 7H
HAERK: OFV. FFIREKH KT HAERF: OFV. FFRIEKH KT
1.6. EXA: 2025 4% BEV R Lb+44%, #MEHH4 ZE 2026 5
4 UNRAE #44%,2025 & K # BEV 45 & 9.5 7 48, B tb+44.2%, & b 6.2%,
Bl tb+2.0pcts; PHEV 45 9.9 77 4%, Fltb+89.4%, &b 6.5%, FH+3.1pcts. 4K
AEEME 153.7 T im, Bl H-1.6%.
P 2025 % 12 A& KA BEV 45 1.2 B4, FlHE+105.8%, &b 11.0%, B
te+5.6pcts; PHEV 45% 1.0 77 4%, FlHb+174.8%, & 9.3%, FlH+5.8pcts. #ARiA
EEME 11.0 744, F+1.8%.
BERAEEANET 10 A 22 B EXFER, 42 KWEERKA 11 A FBEARAL. ok
W EANE SN 6 LB T, BARR B E R, PIFATIRE —HHATE AR S
R PALEY RIKALA L, ANATTIRA 9000 % 11000 BL T A 69 4h0E (ARIE K B Sl N
XIS AMEAS R ), DA AN R F T IRAF 2 FRRUANE, FF L AMNE RS A 7w E 0 E A
A 30%. MBI R], AKAMNEHERLE 2026 FF.
B12: AR#B#%E: EAACELZEREIRAMYE B13: AE4ZE: 12 A & X+ BEV 4 Z F 16+105.8%
—_—l, —ER b iy (48)  miER (4E) RbH A (48)
50% 120000
45% |
40% | 100000
3% 80000 |
30% |
25% | 60000 K
20% |
15% | 40000 |
10% - A ::DD 20000 | I I II
5%
0% b 0
202451 A 7A 2025%1H 7H 20241 A A 202541 A 7H
¥ 3B KB UNRAE. FFBiE K57 7A7 ¥ 3EF B UNRAE. FFiRiEHFFR7ET
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47 ik m iR

1.7. BIEF: 2025 5 BEV B H+77%, 2026 SFHEAL G 69 AN BRIt &

HAE ANFAC #3E,2025 FH I F BEV 452 10.2 7 %%, B tb+77.2%, & b 8.9%,
Bl tb+3.2pcts; PHEV 45 12.4 77 4%, FEH+111.7%, &b 10.8%, Bl H+5.0pctse
R EEZM=E 1149 7 4H, FH+12.9%.

HP 2025 F 12 AHIEF BEV 4% 1.1 745, R Hb+26.8%, &b 10.9%, F
Fb+2.5pets; PHEV 4% 1.3 7 4%, R +101.1%, &b 12.3%, FH+6.3pets. Ak
AEEME 103 T, FHb-2.2%.

2025 G HEF £ 455 % 5] MOVES I ANE %] 569350, 2026 4, ®IEF ¥
K A 69 AR RE 71 R Plan Auto+. MOVES Il 894 72 A& T K % &/ 3 K 24T
SEER, AZTHAFRSPHEW T 2RRHFHBAGT-FFNL., Plan Auto+Fid
FEFEEFAAEG ALY T EAM I —FA, AMEFHAERFE R EL%LE, HIE
F B XA 2026 F 5% 3049 Plan Auto+42 4% 4 {CEBR LAY 4, 74 MOVES Il i1 X]
T @945 F P IF AL 4 LB TTA T4 Plan Auto+A£ % HEF Auto 2030 /& ik 3% 9% 69 — 2R
o, FEEARE LR P, EHREK 3 RO TREZERLABAERLL,; FAREA
K&K 58 LBk, ATI L&,

B14: AEBFEE: 12 A HIEF BEV B2E % 10.9% B15: AKAE: 12 AHRREHERLEGREK

—_—rh W, —iER A msw (45) B (38) wAFH (3E)

50% 80000 r
45% 70000 |
40% |

2506 | 60000 |
30% | 50000 |
25% | 40000 +
20% 30000 |
15% |

0% | = 20000
5% e — — 10000 F
0% ||||||||||||||||||||||| 0

2024414

2025414 A 2024%1 A A 2025417 A

#3E KB ANFAC. JFIRIEHFF 5 AT

#4B KB ANFAC. JFRIEHFF 5 AT
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2. BRBAHE: RHNEHRAFLE

21, RHBAER2AERIBAR, 2FRB 0 & 3K A F

20205 F 12 A 16 H, RBERRXEXNRH T AFTL—HTBRRE, REA
BT 2035 SFRHEB AR, 2035 F “A@mBHRT (BPE I 100%RH) £ HR 2035
#iA%%#ﬁ*&%ﬁMﬁmmm@ﬁﬁ%mw#@%%@#%%aﬁ%&ﬁ&
T BAREE, REREKEAE A BIRG KRG A ZHRN, AFEKT
zkiéa,ﬁ+%ﬁﬁ%ﬂm%ﬁiﬁﬁ%o

£1: RAXRQOHREAET 2035 FR3 B AR

AT AL HRE

BB FRF 2050 £ M AAE b A=Y B AR %

47 ik m iR

B 2035 42, E4oFFILEAAAELERR 90%49
AR HE B AR 2035 “F 100% K H2 R B AR, #A 10%HEE @i B A £ 4 & a9 4K
BRAAKE, B BT AR AR

2 H A & SHE B AR 2030 4F#5 HpAL A A 50% 2030 45 HE2L A B 40%

2030-2032 SFHEAFE T L “fig BAtER” (G2 £MT

KA & 2R R ERAEEZAN 2030 Fic %
F L ZF P R AR L)

A F A HEA AR T KM B HE T

TR R & A AN A O REBHHENTEA BIR, 29T E MRS
A 3R AR
FARR: RAE RS, FRIERF LA

KMFAH R AREARE Y AR M EFHILG KPS ar, BREFHHT
SEBCR, A A R A E S “&ﬁﬁ%”%&m,u&ﬁAﬂM$%
BHAAER HbmdA AR, kt— T REARMN L FE G4 E,

&2: REFHBT ZARMRAHRBEK, EMNAH2#—FREKRNCH)F4HE

2035 A7, BRAALHRGZFANALHAE (FRAALT 42 K) TEL “BERLS” BHE, #1388

R B A R
HRFHARY, AEBE LR S A HER,
B 2030 fFA2, MR BAARERAXRBLLHEMASREAELELATAE Y, ETHR. KIEHER SR
LA &TF RAKATA, ARHERER LRI AIAR. FEINRBEETYRALZLEEAFE£F, LEBFERTE
. EFNEE. AREEORALER S LB RALLASNEEMES, AL P THM, KHZEAR B, B
RNELSBRATREREE LM,
. . HRIEBAN 8L A, BIATEAMAEMA, IRTECRESKAZIR, RRBALEEZ LR
W ok, = b B 3t %)

BEPISMRMAUALERFHB X TR I ERMN b B4 ~H,
FTARR: RBAERA. FRIEFRFLI
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22, RBAER2HRNEZAXAELAS, IFARBERLFEHE

KBAERASELERRBEWAE, #l2aET R A 2026-2032 55, 4R
A 2R 867 LBt (3T &k 8 THT 2027 F 3] N3 HEL X H K R ETS2 KA
BB E R T AN T 2. BRE 2025 F 12 A, CLAANKERRE Ghi,
PFREL, THEEfL ) EXRITHE, CARLI—FHRABSFTIFE
MRA

HoF, MBS ABEAR AT MEARSAELS TRFENT B 2026-2032
0, SHEHRE SIACRATE, IHH 116 7 P EEBWEIMFHEFR=F 0
ik,

M16: KAEZRSESARBEWSME, HRALEHR

ENICIES i}

2025%6H MREAEISRIERRHE R
20286FFE—/E"FHE | ZRZEBEIERITL
2026 | BERZTARREEE R
2027 | ETS2FHRIEE

R ~

2032 HeasEEEET12ATH

PR RR: RBEER A, FFRIEFRT T

TE 4ol B I TG H 094 B AR B A iR A B R 10/14



27 FRIES

3. &FEX

BRELA R AREIFET 2035 FHE B4R, 12RET 2050 FRIAAIEFA=2098
RHRAERL. EHRRE, —HTRELZLEREAE T/ BIRE R A TR B,
AELRTERREE, AFRAFEANG AT ER, KNI RHLRREHFR
SN B KIS, AR, REFIETAoBOR, FitFddt A
R AEL T REBARY T WS, ABIT A A E A RHELER b Al R
kit — SRR B FE G E BD 2026 F, 1EEH . HEKEE R E E4E, FHH,
HE. FBRA. BIETANEBORN L, iR ERLY, KN ETHA L

(1) Eoi: fEaE TEFNK, LHEE., RILE;, RO PR, BEFS

47 ik m iR

#s

(2) EodH: EarRdwk. R, KEANEEH T, ZiE#Hk; &
BAHE., B, PAR. B, LR L; ZRMA. BEEY; HEH
Ry RAFHL;

(3) EusMmu: EHFBAL, BREA: THEARGAEA, R ;
(4) VWR/MBIRARG: HEHBREM . §HAR TEAFRBEAE, F L5,
(5) AEZeM4: TEMYPBELA, HiTRE:

(6) REMARA VBRI HEHEMMMLER, BEAH; T HRGELRS.

A3: BT BAFA 5 AEE

k&S () EPS (A/R)
2026/1/22 2025E 2026E 2027E

300750.8Z T &K 345.80 15.18 19.77 24.17 22.77 17.49 14.31 FEN
300014.82  fe4h4zak 64.85 2.19 3.52 4.50 29.55 18.42 14.41 FEN

3931L.HK ¥ 4)#74L 25.57 0.73 1.29 1.83 35.16 19.90 13.94 AAFR
300207.8Z SRR 24.27 1.15 1.59 2.07 21.05 15.28 11.70 FEN
002074.SZ oAt 39.83 1.31 1.38 1.81 30.32 28.82 22.05 FEN
301358.82  #Adisht 66.57 1.55 3.39 4.48 42.86 19.62 14.87 FEN
30043282 FWEHEL 19.20 0.36 0.73 1.01 52.66 26.33 18.95 AAFR
688275.SH 75 iE#7 Ak 73.03 / / / / / / AAFR
688005.SH & &AL 30.06 0.09 0.71 1.09 345.91 42.48 27.65 AAFR
300073.8Z LA 60.87 1.41 1.91 245 43.19 31.79 24.80 EN
688778.SH  JE 4 #75k 92.75 1.55 1.99 2.36 59.82 46.62 39.35 ENE R
300919.82 P AEAELY 53.36 1.58 2.02 2.50 33.88 26.46 21.34 EN
603799.SH £ A& 4k 74.52 3.13 421 5.15 23.82 17.68 14.47 EN
300568.8Z  ZiRHM A 14.67 0.21 0.38 0.50 69.20 38.29 29.39 EN
002812.8Z  BAERL4Y 50.96 0.02 1.30 2.05 2696.30 39.34 24.90 EN
002709.8Z  EWBHH 43.59 0.54 2.66 3.63 80.89 16.41 12.00 EN
300037.8Z  #E T 56.30 1.52 2.03 2.49 37.01 27.80 22.63 ENE R
688116.SH R A4+ 48.42 0.92 1.67 2.30 52.81 29.03 21.07 AIPR
002850.8Z Ak Al 166.07 6.44 8.08 9.86 25.79 20.55 16.84 AR

i 4l B B G H A9 4E S A ik R 11/14
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47 ik m iR

KEH (L) EPS (/B&)
2026/1/22 2025E 2026E 2027E 2025E

301268.8Z 441k 20.14 0.46 0.97 1.68 43.64 20.70 11.97 EN
002824.SZ  AnfEREAY 23.64 0.52 0.64 0.74 45.05 36.66 31.83 ARG

0425 HK  #%E%&H 35.93 2.36 2.85 3.43 15.25 12.59 10.48 EN
688612.SH i 34.11 1.73 2.44 3.53 19.77 14.01 9.66 EN
301607.8Z  F4AHL 50.04 1.00 1.28 1.57 50.16 39.14 31.93 EN
301031.8Z ¥l E AR 151.51 3.74 5.18 6.94 40.48 29.27 21.82 EN
603119.SH  #rit%k %k 117.57 0.83 1.23 1.73 141.12 95.35 68.03 ARG
301581.8Z  #FLsdk 50.41 / / / / / / AR
300745.8Z  FRALAHL 29.33 / / / / / / EAN
300693.8Z  BIAREAY 41.45 1.50 1.95 2.39 27.57 21.26 17.34 AR
300491.8Z i@ AL 28.87 0.53 0.85 123 54.80 33.94 23.52 EAN
301590.8Z  fRALLEAE 223.60 3.90 5.99 9.62 57.40 37.33 23.24 EAN

FAERF: Wind, FFRIERF LI 2: TIEANAR. REM. T4, &#AK, @A, BEER. R, ARG ZA R
Mk B FFRIEFFLHT, A%k A Wind —&FAH: PRAFM. LEERRENCEA 1 #H7T=092374 AR T

4, RI&}T

(1) BN R F R RAIAH: R RAFHELRALLF AN R H ML)
WErn, EERMNENLFERIAAY, KR RAEER;

(2) sEF kB F R BAIREN T ERNE,

i 4l B B G H A9 4E S A ik R 12/14



27 FRIES

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt 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 ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE 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 .
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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%
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 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl 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

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
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