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Sk Ui, MAEFTARLERNGHR, LHERHNEHIAS, HBHTHRILLES

i 4l B B G H A9 4E S A ik R 3/14



é ;:I: ilﬁ iIE # 73 A,

AT, H, BRAT M, AHETHNHAE Lk, THHIELT T, AEAR
TH A, T %N KB R KRBAH 19.6%. AERET ZH KB RKRELY A
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ERFEZET, Ft—kETHFERAHRALES A,
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7 M A B 10%, THEF 2R B 1.35%.
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M B AT A F R AT R A 2025 5 12 A 31 B &4 F A KRB LK T 28.9%.
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T B4R

B4: FERMBHRN, BbteFRBERR

THFE
& 2 R A RS

10% 4.1%
20% 5.4%
30% 6.8%
40% 8.1%
50% 9.5%
60% 10.8%
70% 12.2%
80% 13.5%
90% 14.9%
100% 16.2%

6.8%
8.1%
9.5%
10.8%
12.2%
13.5%
14.9%

7 1 B R A3 e

¥
10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

9.5% 12.2% 14.9% 17.6% 20.3% 23.0% 25.7% 28.4%
10.8% 13.5% 16.2% 18.9% 21.6% 24.3% 27.0% 29.7%
12.2% 14.9% 17.6% 20.3% 23.0% 25.7% 28.4% 31.1%
13.5% 16.2% 18.9% 21.6% 24.3% 27.0% 29.7% 32.4%
14.9% 17.6% 20.3% 23.0% 25.7% 28.4% 31.1% 33.8%
16.2% 18.9% 21.6% 24.3% 27.0% 29.7% 32.4% 35.1%
17.6% 20.3% 23.0% 25.7% 28.4% 31.1% 33.8% 36.5%

16.2% 18.9% 21.6% 24.3% 27.0% 29.7% 32.4% 35.1% 37.8%
17.6% 20.3% 23.0% 25.7% 28.4% 31.1% 33.8% 36.5% 39.2%
18.9% 21.6% 24.3% 27.0% 29.7% 32.4% 35.1% 37.8% 40.5%
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AINFHERNFE, A BIE, LEFRAFNH, BHBEME R HARE KR
AMER, 23 ABALRFZA DT, BELMENEEAL TR, TLEHE
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B, FRililREFLG L, jeisBOR e H RO BIES LG,
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T R H B o BUKRERABRREIR, B LR S R HARE.
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%o
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Ay B LM S FHARARE, RERRAT2HRY, BURMRA FREL
K, MEtefkdmm Amp AR, ARy F bR B, ZHiTiEH . FEmKd
Ko XESLBI AR, HBWES, SMETFAFFTX, WAHFEERREIA
BAREBAAT R KoL, T F— L 538 KAA, A KIPRKE R AT 47 56937
5T HNAEH, AEAE 2026 FRUKIF LGS, mAMRKNGE IR,
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3. 3AZ2RAEHAENTH 0.22%, ESFHMBEERE X

31, MIRITH: BEHEBWTH 0.22%, EHF X 300 5% 0.41pct

KA BRIERA, 2026 FA41 245 P RERZN LATAY, 2026 F3 A% 2 Ak
. wARE. BARMEFTLKEEN, BEHEL. samelk, AELEFITL
BMGERT. A ED AN T 022%, P IF 3004pst, £ 31 ANFiLd
HLH 1315,

BO: 3HAF2HAEHA M T 022% (F42: %)
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2.00
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-2.00

&

-4.00

-6.00 r

-8.00 *

IR K : Wind, FRIERFRLH (E: 2026.3.9-2026.3.13 4 3 A% 2 &)

32, FTHRITH: EFAMEBRK, EFXEHRRKBRK

2026 4F3 A % 2 B EJT AR BTk M R K, E#K 4.10%; R A2k Bk 1.32%,
JE MR B 1.29%, EEMk EEK 0.89%, HRIMS BRI LK 0.75%; EJ7iX&H
Bk ta R oK, T 2.04%, EFT AT R SM AR T 3 1.63%, 32 H F A3k T % 0.82%,
HAC A A H S AR T 3 0.68%, EHIREARET# 0.24%.

B10: BEsfFHEMMRERBRKR, EFREMIBZBRKX

5.00%
4.00% r
3.00% r
2.00% [
1.00%
0.00%

- W '
-1.00% F % & Jo A _&-Z@ Na R "
R W R 5 R N ") N
& A @ K H f

2.00% o ; .
-3.00% " ¥ K o

w JE AR

F AR KK Wind, FFIRIERFT AT
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T B4R

&1: 3 A AR EFAEMBRARI SRR R K

F ARk M1 M2 M3 A £ 4 A PE (2026) A PEG (2026)
T2 0.78% 1.49% -2.16% 0.07% 21.2 2.66
P54 2 0.14% -1.78% -2.45% -4.06% 23.9 1.98
Bt 5.57% 1.32% -2.18% 4.64% 30.0 2.78
A5 ) 7 -0.81% -2.36% -2.51% -5.58% 21.0 1.88
EHH L 2.93% -1.03% -2.09% -0.26% 23.1 1.65
& 258 0.64% -1.05% -2.19% -2.60% 25.0 2.13
BTHE 9.28% -0.97% -1.84% 6.24% 223 0.97
E 77 B 5.28% 0.94% -2.36% 3.76% 322 3.42
E 77 ik 5.57% -0.05% -6.57% -1.41% 52.9 3.32
E 77 44 5.82% 4.00% 1.42% 11.62% 34.8 2.33
PRI 5 BT 3.88% -1.51% 0.93% 3.26% 17.3 9.50
& ) S 3.29% -0.19% -3.01% -0.01% 26.1 3.42
At i ) S 1.23% -0.48% -1.55% -0.81% 205 11.25
] 2.59% -0.90% -2.57% -0.95% 335 9.31
A A S 4.34% 0.29% -3.68% 0.79% 29.9 0.98
EFRS 8.82% 0.53% -5.70% 3.17% 319 1.10
E % 12.00% 0.83% -2.32% 10.31% 26.6 3.55
E 775 K 5h 6, 6.66% 0.72% -6.54% 0.41% 423 0.87

KRR : Wind, FRIERF LA (2: WAEEA 2026.3.9-2026.3.13)
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T B4R

R2: THRFABRKKE (%) 75

A5 )

EX LR

. 1 £it% 13.72 *ST & 4 15.64 7 A& 9.14 BRAR A 40 9.71 ENES 483
ﬁ: 2 R 2 13.32 KA 1078  ER#H#H HAE £ 6.33 #FEH5 3.45
j 3 EHREZ 9.71 fLIE 2 8.89 nEFE 4.26 RE LM 5.76 BH—2  1.60
H; 4 HmED 9.29 NT £ 523 E Y A 4.09 IhEH 3.71 2ty 1.53
5 FiR B 8.13 IR A 5.08 % 5, 25 3.25 *ST w9 3R 3.56 ARED 1.12
1 A (4.61) HHAEH-U (1159 HEHL  (6.69) ST A 4% (8.19)  *ST %+ (8.19)
% 2 WL EH (337) TREH-U (9.12) E755%F  (6.05 Bl (6.85) AFF (5.68)
E’ 3 X F A (292) EEHL (5.27) F s (4.59) ik 25 (537) ARE  (4.11)
HS'] 4 JF Ak (2200  BLEHL (5.17)  FNHk  (440)  BFAM-U @11 BEREH  (4.08)
5 HEM (1.60) ¥ EZHE (5.14)  REEZ  (3.90) it 5, (298)  ARR#&  (4.07)
E 77 5F K Ik, E5F MR % EJ7X & B 77 At I
\ 1 BIRED 11.37 *ST 44 14.05 EHEH 14.59 FAE T 3518 REEFR 1279
"ﬁ: 2 LB 5.01 B A& 13.68 xR & 13.09 P 4R 25.26 RiEH 12.27
E 3 BRE 2.56 = At 1368  HAMFTEI 1297 BEME ST 1483  #H#4d  6.55
HS'] 4 B ALK 1.61 £ 35 AR A 9.81 HEESF 1005 BB E ST 10.07 ik 523
5 EREH 0.31 ST ¥ % 6.25 REET 4.32 AR ETF 6.78 TAE R 1.55
1 AR F (4.94)  GBRES (6.74)  EFEH (1079 EMNERH (447)  BRFAEH  (736)
Ei‘ 2 ST i & (4.86) MR (4.47)  EmAE (7.77) #esp A (4.16)  FRHA  (4.29)
E’ 3 £ib o (4.25)  wRP (4.08)  A@IHEA  (6.86) FWEST (3.34) # 7~ (3.69)
HS'] 4 RIED (3.94) N zs A H (3.98) Rg A (6.37) LEEF (3.15) ®WHmESFT (217
5 B A (3.61) £ F1E ik (3.58) HEKRFE  (4.56) A2 BT (2.95) AREEF  (2.16)
AR K : Wind, FFRIERH 5T
4, R&RF
BRI 2 R, 25 BUE R, 52§ m B R 65
W sl B8 B LB B 6913 B3 T A ik B 12/14



27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSEH. RIELEEAT, FRIEAIT IR RS ERARS CF HRE) , Hbi@d N £-F 4 IR &
R G942 K EAURIRE H N+ LT FH BRI AT S HCA, CSHLBHZA K. HEFIEENE LT FH AR
KA ACA, CSRYEBIZLFH, WRUH AL, w28 S AE A AR T 6914713 &

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T B4R

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
RS | b (Neutral) AT b AR 3 R LA AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AEAREY) | RIAORFE RO ARE 500 RAMTE LIRS AR RATARRERE, RRHERS AR AR
Bl 89 iF R RIEBAFRAT A, RAVR A AT IFRAR R, A TRTOAAMN LT ZB; BTHEFEARE L HIERY
RRBETNAGEFFEIL, i BT EMAR LT ZF BOR F, &50H 2 HEERIRE, UKL
BRI E 558, AR IR R T 4k,

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.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

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 BB RA T E PR R HEL, $42 M b6 N AR AR5 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

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RARG REEATHAN, SRAEATIZAC AN 8] RAR) o db 77 XAk o P A ARE P AL R 89 B4R, IR B ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR 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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