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(G EEY & VAR 7
PR 3R AE By — U Ay R B R 3R 3R D)
-2026.2.3

(FR “BrFFlo, MR
7 —HFH LAY -2026.2.1
(FREMR, 2 AHRF—HTRSE
#) -2026.1.28

© 2025 FFRLBGAE: TMARTAKEN TG

HIB A IR 2025 4 b L, TG AT B89 KR o A A 52.3%4= 50.9%, &
FLRAAEF @ 4F o KAVAA, BATRAFREN 2 AT A— LG Kl

SR,

@ ITLFRMA: KEBAEKRZGITL

T By, RAVRARBB A FE b 2T L B A€, A AT R EZBAH

KRBT L, efTHEBAEKGRE? MEB, g, HBAKRITL LT
(EPS>0. g>0. AQg>0) K& BA|Mmik3EK,

i LR SR N B # B E>20%09 4T A 6 AN AR F L (321%). HELE
(31.5%) . dE4k4 ek (31.3%). 4% (26.3%). £ 5477 (23.1%). £F (23.7%)

Fobiikik & (21.1%),

O NEFAMA: KiE 3 RARYT KGN F)

B ERE, BT HEMRKEORLGAGREL, EEXEAT I EAG:
(1) BAAEKAE (Ag>0. EPS>0. g>0). BANGOFE: 2BLE, &
HKETR. PR KEAE A, mRAER. REAFERKR A,

% 2 RABAVNA GG 4 R AR —

(2) #liAdd REE, AN QK. HAHFHF Kaw AL,

(3) BAER Y RIE, HANIOIE: LFE, Ao . £RAH, &KL

JE e AaBf 4k
® b 4R AR A 3] A E B &

EMERINRE (B FEEA: NEHTRORTHREZIN—“LL5FE” &

PIREZ—) PRd, BAT, NEITLIEZAN “EHTELRER” X, B, &

MAET “HAEME” B, § A LGB RMEL A ZHOHTHEL
£,

2025 F ik, HAVGEFEMERBEAAFEETH., £ FE 2026 F1 7318,
H 2 ANMEA 2025 AR 3 R4 T 100%, » A AR =47k (129.9%). 3 F4
£ (100.2%) .

A 2025 SFF B b G, RAVL HARTRAIT L aG A5 5], AV EHM ER ERAS
Eﬁk?%&ﬁ&%ﬁiﬁk%ﬂ%.%ﬁ(&%.&ww\ﬁéé&(M%%

iB1z (4.8%). Rikdkig (4.8%) AetE¥E (3.9%).

o A e#T: MM NI B TRMELE —RiFEH; EAULFERMLH.
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BERBEHA
B X
1y 2025 Rl B T A A T LB 1 T 18] oottt et et et ettt ettt et et et ettt ettt ettt ettt ettt eanas 3
L1y AT A B s R 0E B A3 K B AR A AT - oottt ettt ettt et et et e et e et e ettt e et et et e et e e te et et et et e et e et e e e et et aeaes 3
120 AEAL A 1 205 B T A a R T TR ) oottt ettt et et ettt ettt ettt et ettt ettt ettt ettt 4
2 B A T A G G2 T T B oottt et ettt ettt ettt et e et et et et et et e ettt ettt e et e et et ettt aeans 5
2.1, 2025 FF VAR, H A BT B R R B T 30 R B8 2 oottt ettt ettt ettt 6
22, EABFAAAT SATA: R, AL LB, . RARAIB. A3 et 6
IR 0 o = OO U RSP RRRRR 7
B& B
B 1: 2025 FH5IRALGAE: CRBEATA NG (BE 2026 F 2 F 1 H ) oooeooeeeeeeeeeeeeeeeeeeeeeeee e 4
R S b QAN > O N = o I o D ) T 5
Bl 3: A R AN BUEIE oottt ettt ettt et ettt ettt ettt ettt et et ettt ettt et et et et et neneeen 5
Bl d: B R T A IR S5 e oottt et et e ettt et et et et et et ettt ettt et et et et et et et ettt et et et et 5
B 5: 2025 VAR, 2B B A A I AT B A8 .ottt ettt ettt ettt ettt ettt et ranenas 6
Bl 6: 2026 F VAR, 2 A R I B A B A8 e oe ettt ee et et ettt e e et et e et e e e eeeete et ee e et et e eaeete et ettt et et e ete et e ae et et aeanan 6
B 7: 2025 SFF 4R I 8 2 BT b 28 A T B B R B 28 th Bl oottt ettt ettt ettt ettt 7
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27 FRIES

1. 2025 5 FRLGHE—FRNFLAENFH

#AEBAT, A JE3 2938 K L8 W& 2025 SFF AR LGRS, WERE N
B W FAIE A AR A A 52.3%F= 50.9%, EPAZAMDAEZLKE,

BRR%BEA

MBRREA, ME. BN )4 1065 K, & WE L4 36.2%.

MBAEREGATFENAE, BAR IR (Ag) A E S 1185 K,
b % 408 40.33%.

1.1, FFLAF: REBAEKEZNITL

Tk B E, BAR A A A T L R AT W 6 B AR B, A E AR BA
¥ RIR R KAk,

(1) MAB L e9470E 154~ (EPS>0, &/ 3)&K/AT kA 8) K =>50%),

% TAE AR B A B ARk L, BAT 5 ATk JE 4R A Ak (Wb 1 :90.6%) .
He sk (7181%). MAF L (71.7%). E5432 (69.2%) AE AL R (67.4%).

(2) B &ILFHaTk (g0, FHEASH/AT LN EH=50%), T&E&F
AT FE L, RIE RRGBAERES, KRS LABREHREHFNRIES Y
TR ALTHRCH . BWRRAE, HEEA 5T oAl AR Ea: (bIk: 84.4%).
ek (80.0%). H &£/ (69.9%), »AF Ik (64.2%) #2i4% (61.3%),

(3) fTHEBABKNTBA? —BARIEKANE EIb,

EMAHEB., ¥, LBABERFL E1T (EPS>0. g>0. Ag>0) K& B 438
KRN 5.

R R BN B B EE>20% 84Tk A 6 4 A FE N (321%), A e ek
(31.5%). FF44 ek (31.3%)., A% (26.3%). £ 43 (23.1%). ©-F (23.7%)
FedAkax & (21.1%).

i 4l B B G H A9 4E S A ik R 3/9
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BRR%BEA

B1: 2025 FFRALGHRE: CHEGHANSE (RE202652HA18)

20255 AL L CHMEMPTAAE (RE2H1H)

EH: HT

| EXAT EH: MR o e mE TN BT s s WA
ey fresw O fesw W e gk | Ak bk

2938 52. 3% 36.2% 18. 4% 16.1% 8. 4% 47.6% 14.6% 4.2% 32.9% 9.3% 40.33%  50.9%  49.0%
5 295 57.6% amn  En 14, 9% 4.8% alm [ hzss 3.7% 29. 2% 6.an O | ssaw [ aas
M & 289 58. 1% a3 2 12.8% 8. 3% ales s 2.8% 26 6% 7.6v  sosen | e0.ex | 39 a4
pryn o ik g 217 53.9% 35.05 B 19.8% 18.0% 10. 6% . I 5w 4.6% 30/4% 12.2s  Bzss | | st | s du
st ik 97 54. 6% 361 Ps.en 18. 6% 10.3% s B 5.2% 34.0% 9.3  Eaa | a7 | 5264
it Jf A 236 53.0% 7.5 B teow 25.4% 13.1% .08 B 8% 4.2% 38. 64 1065 Eaew | aeov | eson
45 86 54.7% sr2s B 1ss 17. 4% 10.5% s B oo a7 36.0% 8.1 884y | aslsy | 35
[z 77 53.2% 7z 143 26.0% 1.7% s.85 B 7.8 1.3% 39.04 143 ey | 35w | eaom
Ak 137 61.3% 52.6%  [N26.3% 8.8% 5.8% ‘™ L 9.5% 2.2% 2924 6.6%  |L40.9% | 62.0% | 38.0%
£xdpe 13 53.8% sa.en 231w 0.0% 0.0% 6.0 I s 7.7% 30.8% 23.1%  Baes | ev.24 | 30.8%
foakdg 80 41, 3% g [ ees 10.0% 5.0% sa.8n I 26.3% 8.8% 32.5% oo s | s7.sv | a4y
B #kdh 272 51.5% .45 7 es 19.1% 12.1% 4.5 a7 5.5% 31.3% s.ev  BEas | 496w | 50.4%
W B 55 54.5% ey 164w 10.9% 7.3% 2555 164 7.3% 29.1% 8.2 49 1% | s0.0% | 40)0%
HREL 58 31.0% 2.9 155 5.2% 1.7% e9.0n | I 121% 3.4% 56.9% 0.3 Bow | aroew | ez1n
AR 40 50.0% 2 150w 27.5% 15.0% so.0x [ 20l0% 2.5% 30. 0% 7.5%  [Ao.ox | 425 | 575w
£ Btk 60 36. 7% 2.7 [ hooos 15, 0% 8.3% 63.35] [NG0.0% 13.3% 33.3% s.ox  WBe7s | si.w | a8
EAEE 43 34.9% 0.2 B 7.0% 4.7% 0.0% 5.1 | IBL 7.0% 27, 9% 0w Barew | eran | men
AR A 94 50. 0% 2.3 [ 13.8% 27. 7% 16.0% 50.0n [ |10.6% 1.1% 39. 4% 8.5% [ 39.4% 33.0% | 67.0%
W EEERIE 53 50, % 2.1 s 18.9% | 57 9.1 B 132 7.54% 35. 8% 13,25 8.6 | 45.3% | 5474
i 5, B db, = 76 35.5% IV TN 17.1% 6. 6% ea5% [ s 2.6% 59. 2% ey | BB | b3 | 76
214 83 34.9% 2.9 L a4 12.0% 6. 0% 65.1% | [ 2054 3. 64 44, 6% 5.7 Bsa 7 43,44 | 5664
ARFL 53 64. 2% 5095  [az s 15.2% 7.5% 358 [ 208% 384 15.1% 38 BERZ% | | 71.7% | 28.3%
Heih 73 69.9% oa.an N1 5% 5.5% 4.1% L RER 1.4% 16.4% 2% BB | 7w | aew
3L 1% Ky 38 50. 0% 34.2% s 15, 8% 5.3% so.08 [ 13.2% 0.0% 36.8% 2.6% | P 47.4% 52. 6%
w e 222 51.8% az.en e 14.0% 5.9% w2 B e 4.1% 32.0% oo 29 | saix | 459
i AR 7 47.9% 2825 B 155% 19. 7% 9.9% s2.1% B e.s% 2.8% 43.7% s BBzaw | sben | e
FE T2 29 34,5% 2.1 B 138 10.3% 6.9% 65.55 [ 27.6% 3.4% 37.9% 103 Bs4sy | s1.7% | 48
A%k 25 80. 0% asos I o12.08 32.0% 0.0% 20005 | a0% 0.0% 16.0% sox Paoos | s208 | a80u
wE 27 18. 5% . | oam 14.8% 374 si.5n O 18.5% 0.7 22.2% g 1w | | aa.ax | s5.en
o B 32 84. 4% se.s L3N 0.0% 0.0% 15.68 L 6.3% 3% 9.4% 31% a5k | 90.6% 9.4%

’ 44T 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
T 7 12]9% 8.6% | 14.3% 14.3% 0.0% 52.1% B 14.3% 0.0% 42.9% 14.3%  28Je% | 42.9% | 57.1%

FAERR: Wind, FFIRIEFRFF LA

12 ABRAA: REIXFTRAFRT KNS

NGB EE, RAMVEMBRE (FABRT T Eib— “abT®” ZIRE2)
ﬁ&,ﬁ%ﬁ%&hﬁ%&%%ﬂ%ﬂ%ﬁﬂo&m%ﬁ%&uT3%&ﬂ:

FRREABBOFAY K—

(1) BAwEEEKA (Ag>0. EPS>0, g>0), HA NS O16: WA E,
TSHRFTR. PR, AL A, ARER. RRGERAFERR L,

FRAEARFARHE—
(2) HAEAGRAFE, BANSCHE: HHHHA RALARELH .

(3) ZAMNREAHE, BANIOKE: 5Fd, Feahh. LRAEW, &
LA R,

TE 4ol B I TG H 094 B AR B A iR A B R 479
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BRR%BEA

B2: ZAmizEKA (Ag>0. EPS>0. g>0)

&

kS

FHRAL AN R A03

L% A

L)

# #1iH
BRI (%

2025403

FAERFAR L (%)

600166. SH WA E A 229.84 iBgl4s A, 30 I 1551.00 I 157.55
601388. SH I &3 HEe R 67.57 593. 82 I 1.34 620. 00 | 26.18
300435. SZ &R NRAF L 95.32 558. 21 [ 42 638.74 U 80. 53
000037. SZ Ed A NRFE L 51.50 [ 516.04 U 1.50 [ 584.66 | 68. 62
003035. SZ AR NREL 178.77 479.76 [ 300 616.12 I 136. 36
601162. SH R RGE A I O 429.35 | 384.26 I 1.25 520. 75 I 136. 48
601456. SH HRRA 3E 4R 4k 576.21 | 63.28 o 08 [ | 406.00 L 342.72

KAEKR K : Wind, FFIRIEFRH LA

A3: FAAHLI—EARAHE

” P AT W& A 2025403
AL 7 (o) (%) A A (L)

600841. SH 5 7 # A £ 86. 69 31.02 i 52 ~3.50
000037. SZ A NRE 51.50 .70 M50 -0.20
600178. SH i AF 58. 62 0.16 -0.03

AR R Wind, FFIRIEFA AT

B4: RARHI—BAIERY RHE

2 AR

; - o ETFME % #)8 2025403
R 57 TS (e i) RHAL (%) #HHEHRE (%)
300773. SZ EER g | 20267 GG | BBz
600178. SH KA Ak 58.62 [N -53.54
688363. SH B A Ay R 216. 34 -29.72
000913. SZ L 4 A 81.82 ) -31.08
601677. SH D EXE e sR 182. 59 ] 12.37 [ 12,00 -0.37

HAER IR Wind, FFIRIEFF AT

2. LHARFMAALE ] AR BT &

BAVEZ T RE (A TEEA: NEHTROGRTREEIM— “adbEm”
FIREZ—) FRE, MA (EFHAFEAL[RAEZARTHZTE) 9heE, A%
A EAN “AHERER” K, BEFRLANNFEALFAKI I “2
F2Z K7, BEHEEOLEML T LFGIEET, “BRY” RRFHEHEL G
ME, RASMBASNEFTTREFEHGTRERR, AT, KNHET
CHEAERE” R, BARBORBRETHELASROBRTELSITL,

FTiB “HAVEBE”, R ER AL (LERIBREFRLE) BEHUBEAS
H, HMAXRT LR ARTREEFLAEONE, FiEd V%2 ERH, 44
R EARAEFTNEARKBARRKE (B&sko LRE4N) TR,

iE S B E LG & 0AE S I E Ak F 5/9
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BRR%BEA

2.1, 2025 F Ak, #A1EBE RS 2 F AT K

2025 F Ak, KAV AFVE BT E R EAE A A G AR TUIA A SRS, RAETFTR
o BRE 2026 51 A 31 8, A 2 A4EA 2025 VAKIHE FAZET 100%, 2 AR AT
=47k (129.9%). 3 F4tk (100.2%). 1A —ATRE P HIR, SHBTHEL,
Ae% dm il Beta 097 % 4 P KRG 890k E, BRAM T X EZ 5 E5T ks

IR G R TAE A o
B5: 2025 A%k, A% AIHEBIF L FLHM B6: 2026 1A%k, EARIAEIRE S EARH
$ha: % mAA Al S % (2026, 1.1-2026. 1. 31)
0420255F vA R R it dcE & (2025.1.1-2026.1.31) 37

21.89

20

15 r 1321

11.57 11.33

10.95 10.73

KRR : Wind, FFRIEFA LA (DRH: 2025.1.1-2026.1.31)  $c## KK : Wind, FIRIEFFTLAT (@M 2026.1.1-2026.1.31)

22, LHAMMATSATk: ER, AELE. BIF, RAEMKE, %

2025 Ak, A=, WEATLRBHRA R FRHKS, TRBET TR beta
WRORR. WAL L -FOPZITL, AHFENEHHIEG . =FHR (1031) F
HeLBHELE =, P4 (831) PR AUEHLFE—. —F4K (4.30) P@fZHL
B, HAMAZRYG Y FRRT L,

ARAE 2025 ML LG IAE, AALHARTITLAGAE 5], A ALEBTER FRAE
BT P R E AT A TR AR BR (bb: 81%), Aé&ek (5.1%).
Bz (4.8%). Rirdkis (4.8%) F=iE4 (3.9%).

iE S B E LG & 0AE S I E Ak F 6/9
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BRR%BEA

B7: 2025 FFR LG AL TR AFHB ERR EHR G

FAEMEREREL O FAENERERESH

Pk R E B £ okt HCE 5 ok

HEesk

#AfE . 2%
Rk . 3. 5%
i B 3. 5%
Ak | ] B 7. 6%
L5 2 IR A [ 3l 8% B 2. 8%

T H A P 3. 6% B 8.3%

W 7 ik & b 3. 6% S o |
£ 5y [ 3. 4% K 0. 7%
Pk ik & I 3. 2% R 118 |
EREE P 3. 2% | 2.1%
E5 44 L 3.1% [ TR |
AR 4 B 2.5% [ 1. 4%
4 b gk 1] 2. 4% [ 1. 4%
BAT B 2. 4% K 0. 7%

W F [ 2.3% B 7. 6%
TR B 2.3% | 2.1%

B EL B L 2.2% B 2.1%
T B AL B 2.1% K 0. 7%

B s B 2. 0% B 1. 4%
K B 19% | 2.1%
NE R B 1. 5% [ 1. 4%

A e T B 1.5% L 4. 2%
M B 1. 4% K 0. 7%
B T4 A 1. 3% B 1. 4%
"R EE B 1. 0% K 0. 7%
B S b K 0. 8% K 0. 7%
XA B 0. 8% K 0. 7%

%

HAER IR : Wind, FFIRIERFF T

¢

3. &R
W ARIT A B 28 R G E— i G, BRANLFARRAML .

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

719
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4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

BRR%BEA

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
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

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 8/9
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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 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,

BRR%BEA

FrIRIEFRA AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KITiEE X 4 W%20305 ARH 2P 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 ' 1BESLE
¥R 4 : 100044 ¥R % : 710065

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