27 FRIES

W

FEFK

2026 04 A 10 H

BFRE: BT (£4)

A YR

FRRIER 1 FREBHAH, FHFLFEAREBAHER
—— E T K 2026Q1 #T9E

B2 (DHIF) PR (54IF)
gaochaol @kysec.cn lukun@kysec.cn
PEF %5 . S0790520050001 PE$ %5 . S0790524040002

PE I R 300
38%

29%
19%
10%

0%

-10% - T T
2025-04 2025-08 2025-12

HIBERR: RIR

A8 KA TR

(Hede A AR FAMH, MEFRES
Bk 4R T B — BT R 2025 4R
MIE) -2026.4.2

CrArb AATRREAH, HMEK=
ARBRIZREA—RZIEFMUAEE
IERIZH A EIE) -2026.3.2

® 2026Q1 #HF FRBAM, THXHE. Hak. A/HEIPO 2FHEK

(1) &2 2026Q1 #FF F 1204 77 7, Rl+61%, 3 A 460 77 # 7 P AR A HAE
K, THEEL ADT 4 3.1 HAC, FR+28%, RI+T77%, PakakiftHAL 2.6 71T,
F+3%, R H+36%. T3 4G ESK, it LT AT LA, Fakf 8L
AR &g,

(2) #47: 2026Q1 A % IPO HLEE/ ¥ 2 5 #1259 12/30 %, FBlH+57%/+11%,
AL TIPO HLAR/ 4K 1100 1274 7T/40 £, ) Hb38 K+489%/+150%. T KA H
FATHENB L 53,

(3) K% 2026Q1 # A IE+RL LR +75%, 2025 F KA B KE 5 AUM 44
B, ot ERANELE K,

(4) 4% 2026Q1 RL3EGTHEE, 7K 300 F# 3.9%, FiEszA-t4s4 Lk 0.8%,
ABABEVMARAEAE, TRARECEAFR, & 2025 5 FFFEIFaliiTA
SRR, MR AKARLEK,

® FIZiEk 1| FREKASFHRTAL, Wit aTEALRE

409 BEE, PRIEAKE 1 TR LEGRIR, BAAEEE45A0E5 54 2321
110212, AR Fe+41%/+55%, & A ha g A1 iE %) 52 LA T A9 AZFHAE K . 4247
AH LT F#Ae £ st A B BA Y AT AR, 225 KM'E FIE. &b
W H b R A BT T RAT L BA R KB OHS ) 2.

o LBZAHM, AIFKIAFEAZER

FTIZIER | ZRAATAH, KA AR A THRTKE R AAENE, KMNLELELETAR
BN, L5 LT AE 1 Zdhdedba S04 A% £ 43%. A kHAH
BAGRA BAIAT I, BIPBAT K Z 8 kAo MG B AR A KK RIS
BT RBAT AR EBAZN, MEEEREXETERM S L, BiIT+HE
FIRFAT AL i k32, ZKEFRAFBAERBRZAFT GLF, 2026 554
IR AFGEME TR, LATHRME{L PB. PE A 1.16. 14.88 4%, £ 10 F49iz8
10%- 4%K-F, KAKFHK2 4%, PEKT 1043, Fliifek Ao EH H,
FARRILKE, JTRIEA, BAEE, PEIEA. P4 H. R, B{EiEk,
o N &4 T: BEBRNHLMN, BT EAY 0, T5EFmE,

iE S B E LG & 0AE S I E Ak F 1/3



27 FRIES

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BB 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

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K300 F5E. BRABBRABERK, HZAREBBRA R GET R IEIRE) KRBT 45 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMTIAE S LE A RAVEIRBLER, TREIERHT LA K F T F)
A IF B RIBRAFEATAE . BAVK A GG R AT IFBAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGEIREL, e LT3 o2 MUR LT ZEEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .

i 4l B B G H A9 4E S A ik R 2/3



27 FRIES

HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

47 ik m iR

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn

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



