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T B4R

2.1, 28 30 B ERX@HREFFEK 8.8%

ARAE B B A AR, 2026 % 17 A, 2B 30 m#F 5L R @R (RE0Z)
198.5 7 -F &, 2R EK 8.8%; 2 H 30 3# 4 Rt @iz (ME o 2) 2924.2
FEA, BHRLTE 10.8%.

22: 2E30RFHERXER (FFH, REDE) RARLTH 10.8%

B30 RTHE . AH 30 %k Rt . .
JB B FT45 8 3 BAALER B YRS ¥ ARz e Rt Rk
2026W13 2026-03-22 2026-03-28 298.3 -6.2% 2089.7 -18.1%
2026W14 2026-03-29 2026-04-04 321.6 43.7% 24113 -13.2%
2026W15 2026-04-05 2026-04-11 143.7 -11.6% 2555.0 -13.1%
2026W16 2026-04-12 2026-04-18 170.7 8.8% 2725.7 -12.0%
2026W17 2026-04-19 2026-04-25 198.5 8.8% 2924.2 -10.8%
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Kk, BHRL TR 8.1%.

%3: —BBRTFTHERXBR (FFH, RE0R) BitRLTHE8.1%

—BRTHEE L, —HBRATRA(F N
B B T4 8 BELEZBH B (5AE) ¥ F R bz ) Rt R g%
2026W13 2026-03-22 2026-03-28 583 -16.2% 489.8 -21.3%
2026W14 2026-03-29 2026-04-04 105.4 88.4% 595.2 -12.3%
2026W15 2026-04-05 2026-04-11 443 -0.5% 639.5 -11.5%
2026W16 2026-04-12 2026-04-18 534 19.4% 692.9 -9.7%
2026W17 2026-04-19 2026-04-25 59.9 16.5% 752.8 -8.1%

HAER R : Wind, FFIRIEFRHF AT

i 4l B B G H A9 4E S A ik R 4713



27 FRIES

7 B4R
B2: —BATHERXEBR (FH, REDRZ) LARKEK 16.5%

120
100

80

0 \“f\J\

40 \/ \./\/\/ v\/\

20

0

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

— 20245 20254 — 20265

AR R Wind. FFIRIEFA LA

22, I5R=—FBERX@ORLEFLEK 11.8%

AR BE BRIE, 2026 F % 17 B, 2B ISR _FEELARIEMA(RLETR)
220.6 77 -F K, AR HIEK 11.8%; 2 F 15 M =—F 5 R it R @mAR(RW &£ 2 42)2716.2
7R, RARITRE 4.1%.

k4: 2R 1I5R_FERARXAR (FH, ME0R) RARLTH 4.1%

Z3 N EE % L 2B 15 8T
. ¥ AR . . .
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2026W13 2026-03-22 2026-03-28 208.7 -4.1% 1916.2 -8.1%
2026W14 2026-03-29 2026-04-04 194.0 25.4% 21103 -5.8%
2026W15 2026-04-05 2026-04-11 168.9 -14.7% 2279.2 -6.5%
2026W16 2026-04-12 2026-04-18 216.5 9.2% 2495.7 -5.3%
2026W17 2026-04-19 2026-04-25 220.6 11.8% 2716.2 -4.1%
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, # (FEK)
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2026W13 2026-03-22 2026-03-28 58.3 2.0% 5133 -7.2%
2026W14 2026-03-29 2026-04-04 53.4 19.1% 566.7 -5.2%
2026W15 2026-04-05 2026-04-11 40.9 -15.6% 607.6 -6.0%
2026W16 2026-04-12 2026-04-18 54.0 11.3% 661.6 -4.8%
2026W17 2026-04-19 2026-04-25 53.9 15.5% 715.5 -3.5%
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100 X & 3% 77 A% 33t . Bt A K a3k AR 38
R RAFRAR  REBRER ongs 5 L & G
2026W13 2026-03-21 2026-03-28 25914 23% 30403.6 -4%
2026W14 2026-03-28 2026-04-04 1531.7 -41% 31935.3 -7%
2026W15 2026-04-04 2026-04-11 1590.0 -42% 33525.3 -10%
2026W16 2026-04-11 2026-04-18 1015.5 -41% 34540.8 -11%
2026W17 2026-04-18 2026-04-25 1229.8 -10% 35770.5 -11%
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2026W13 1184.5 -54% 248.9 -43% 6.4%
2026W14 1163.3 -48% 218.0 -70% 2.5%
2026W15 1324.8 20% 281.2 -31% 2.6%
2026W16 1411.8 33% 151.7 -22% 5.9%
2026W17 1348.3 -13% 86.9 -22% 6.0%

HABF IR Wind, FFIRIE AT
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A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR T 7 PR B, HABERTE, WiFLix! RifELTeEME5mRE,

T B4R

oI AR

A RIRE 0 F AR EA b EHIE AL a4 F 09 E R 3T E I Pk A BAR L 69 & L AR AE ), LB AR
B, BRI, BRME BARE, A EARE R AREFAWRARIET FLAR YT L, Fastyy
AT AR, TRBIRTRFEDSMERBEAERAR . ARER NG EAPBLT HRARAY A LRI, 15
{25 RANPRAET S PAE KRR B LMD o AREFZ LA RRIERMNRBGET 2R E 5, R, LHERE
5ABRE T ARG IRE T LRI A LR AEGK R

XSGR
R HLA
%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
%+ (Neutral) A 4B T % & IAE — 5%~ + 5% A ;

#H (underperform) |F+t4a3t 35T 7 3% &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% R I

TRFR | dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 ANA R, EFARA T T A e KRR EIL, P ARABRBEA T
E 300 454, BAAEREABAEIK. A EBHEN MR GHATsEibARey) = moi 454 (4t
ST AR ARAY) . ERLREAS R A ARE 500 KA IE T IE A RAVERRBKR, REHERH AR A TR
09I B ARIERAF BT RAVR AR AT IFRIRFR |, A THRTOMAT I E R, BTH EARE ZHIERG X
ERETANIANGEFREFL, ST EMUAR AT 2 BN RE, BT H 2 EEERRE, URRLK
TR E 5128, REAURER T IRER R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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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
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T B4R

TR AE IR 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
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