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27 FRIES

R R R
2026 % 05 A 17 B EFeHmUEILHTK: L FRFLENHL, TAARS T ARG
—— RIS+ A
A4 P AT 70 B A
wER (D) F A (GH7IF)
zhuhaibin@kysec.cn chexinhang@kysec.cn
PEH %5 S0790522080007 HEH %5 S0790525050001

KB RIRE

(2553 “EA”, THIER
440 A A6 PTL 0 B—#F =48/ 8] #F
RARE) -2026.5.16
(BREBSHH., IKBHH. 205
I HERE ISR TTE, 2025 a4
FAAR I K 6% —L X ATE LR
#) -2026.5.16
GEHAEFAS 24824, 202601
)2 £ % ) B B+ 17%— Ak FTAE & %
#) -2026.5.16

o AFETHEMNEARLE: REHR, LA Moy RE, XiFATFN
TR EAM, EFAAHT, MM E FHERFRER R, KEFHEN
#E 2016 FRFEDE, ALK HEEAEREIH T, R raFEIT LA
BAw. REFRT UMM TE ik, HELHSMERT., A LA T % TH
BRI BALIRE T BR, READHAKRE, BERKARASFILEFEZL
B, B RNERT HEET LA RFEK, IREHG., Wi, KEENE
SHE SRR, HRETRAKBLRES, ARIL 6 ABEAIL, TMXXFRLHIL
BREL, TRHRERRE . TAIBAEARAERAC E R4S, A& L E
ZWR. EHHRTHATYE, TETHEALTHRAEL, HRTAELR
By, AKmEILE RIESH T, KRTHARKERHE LA, HFLmA, &
B, FaEAEmiiER, B, B4)LT A B STk RS Rk, SRR L )
BIERNERHN, FbfiE g, EAR BRI, RIEZFARELAFTER. ©
B W R Y WA B R AR BRI, RERYILT AR ST %R
J . FRAFFIVAAR, H3h~&E Rk, R RBAMASRE KA,
=P FAIAT R AAREAR T K LR kg X R A =L E (L
HARE), LoRhE (KEABRERH). HIL (HHILL), ALER (FRA
EROEKEE) .

® KRR AR 4.23%, FALEHBER )

AR KALIE 50 401k 1378.3 &, F KK R -4.04%. AT RALZ AT B K AT L
BT, £F, HRREEREREA-423%, HiER k. ARBAFRACIE R
MR 69— ATk d, AB LK, FLRE (-5.42%). RmiAt (-5.19%). Bk
R4 (-4.00%). RAkdkiz (-5.04%). iBizdy (-9.06%). ZHAEM (-5.43%).
TR L3 (-0.06%) £ /&R & (-3.68%) . 3% &6 (2.07%) A€ (-4.99%)
QPR (237%) AR T3k, MEkA, AB 11.76%897H F IR 5769 T8 A
P Bk, 8824%MIARM TAA T HAAT . RKALE., REAR, LEGMFAH
20% B VA L agATREY AR Lk, Bl aksk i@ EATAI NI AR . BIEE (+5.69%) .
EA M (43.81%). £Z /3 (43.12%) . FErbd¥ (+2.59%) . B R BH (+1.44%).
T RA (40.19%) PURR A (-1.20%) FALEZE (-1.85%) . #75F (-2.29%).
B R Ak (-2.43%) 0

® LI THERNE Rk 22 R, XRER. FEERFE> bAAXARN
HE 2026450 15 8, LRFTHP L 138 K, P 538 %R 540548 % 4
Wk 22 K, 2025 SFEAAAL A 11.59 1270, 2025 5503 £ 4 A EPBL A 1.42
fEte E¥BFRA. AARD. F RS 2025 51284 A IENAEAR T 2 1C
s 413 £ 2025 F )3 845 AAMARAZT 1 10T, LATHERN S il &bk 3%
RAEIE . BB R A BB = A X ARAG s 7 Lk BRI 5 A 5Lk 48 X AR,

® A&k : RMEFFRLHNE., THLFRAL, KFERITIREZRNE,

iE S B E LG & 0AE S I E Ak F 1/22



27 FRIES

X RR LIRS
B X
1. HRREARAHEELT LA ER, FHEFMD T I L oo 3
2. KRFEERIRAEFSE 4.23%, FIEBIEIEI D oottt sttt 8
KTNSO RUOUROT 11
Ay TH IR B ATIBRAC T T HEIA L ML oottt 15
50 RBIH IR G ALIITAN B T BN ettt ettt 19
B R 7T ittt ettt ettt e te et aeebe et eteete et ereete et ereebe et e At ebe et e st ebeete st eteeteseebeeteseebeeteseebesteseeteeteseeteete st etesteseeteates 20
BxB X

Bl 1: 2025 F AR E 2 B T AR E 5.63%0 coovceeieeeeeeieeeteteee ettt et s st s sttt sttt ettt et n ettt n et n et e et s, 3
Bl 2: BT L EEZEH] ettt 3
B 3: 2023 FAEALTHAME CHRAAE) K] 405051278, FIHIZER 7.86%..coieerieererereeriererieeieees oo 4
B 4: 2023 FIREHME. k. KEBEZE R SR KO ZATIEIE E e 4
B 5: ARBELILEEETIHIAL 2024 FIZK E 22571 LT oottt 5
B 6: 2024 FF EELILHRT HIALL) 559.1 ATTUA R T oo 6
B 7: 2024 FHERERGILEA R ST IHIAEHR 3171 LT oot 7
B 8: ALAE 50 4RAL 1378.3 B, KRG  ....oooovoeveeeeeeeeeee et 8
RPN T 1 N o bt o = R AL OO 8
B10: RAFRAKFTLZITEFRRS BT LERTHE, RRERABEIRE D s 9
B 11 KB 11.76%89 58 AR EARAT AL P LK oottt sttt an sttt 9
B12: FRAEE. REAS. CEPRMER 20%B VA EGIAREI AT EFK e 9
I R | T 00 T2 o = N I OO 11
B 14: FEAEBRZIKRMOARTER, HERZET “5 M+EE+LREBEE” WAL X e, 16
B 15: FERIZAIEA] “FFE 5 M ETRIRAR R 7 oottt 16
B 16:  FRAFAZL 2025 SFEAL 2221 42, VFEF AN 24181.21 T7 Tieoeeeeeeeeeeeeeeeeeee e, 17
B 17: FRERAFHEHEBARI, BRIATFIBET BRI oo, 18
B 18: ZEHR 2025 8L 14.65 10, VFEFFNIE 18700.98 T7 Tievneeceeeeeeeeeeeeeeeeeeee e, 19
k1. X EERAREES T LEMXOIFNAZAER., LHHE, BHEHLL, AEFREFT s 7
k2 RRBAFHFRSFABLLTEES, EHOM. FZFHAKRMBARIT 3%. s 10
F 3 AR E IR S A0 AR B Bl B 11
F 4 AT IR B A0 R AR AT B B B 0L B ettt 12
E ST P50 & @ 2 B s B = I TP 12
E 6: AT B IR F A0 R AR AT B B B 0L Bttt ettt 12
E T: AT S A AL R AR AT B B 0L Bttt 12
£ 8: AT R B A R AR AT B B B 0L Bttt ettt 13
£ 9: AT R S Al R AR AT B B 0L Bttt 13
F B (PR -0 7 35 A 2B S i o= = B R 13
F 1l AT AR AR R ARIT T B Gl B ettt ettt 14
F 12: AT R TR AR AT T B G 0L Bttt ettt en et 14
& 130 AL ATHEIA R e o H R IR S AT A Ak 13 K 2024 FF ANEAZIT 14T oo 15
F 14: R AR T B R IR B T BN oottt 19
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X R L AERE

1. HRRARFHFEAULFTILASER, HREFEHSREALR

WK, TREBEAIK, EFUAET . BN EFRERE S T RBEE A,
KREFHELAEA 2016 FARLATE, HAEERH ALK EHE T H, 2023
FHAADTHKEN 002 HA, HAEFE639%; 2024 FH N IEEFE 6.77%0, 2025 F
TARE 5.63%. BAFNTNE A WERTH AR, BEFLKERZILZLAR
KR EZT @,

B1l: 2025 F & B H AR TIKE 5.63%

16.00

12.00

10.00

8.00

6.00

4.00

2.00

000 | I (S I E— | I I [ N E— | I— | I— | I—
O AN M < D © I~ 0 D N M <0 O~ 000 O d N M S W0
O O O O O O O O ©O O B e B e, B e S e I e O e e B e R S S SN B 9\ I .V I QN B\ |
O O O O O O O O O O o O O O o O O O O O O O o o
N NN AN AN AN AN AN AN AN N N AN AN AN AN AN AN AN ANNNNN N

& 2010

BB A (%)

HAEKR K : Wind, BERAT B, FFIRIERF LA

PEARITL b LB EIRASEAFLASSMBEEE, PHEASEHE
Rill, THENLRERH, MARTEERKZN “ARNY” XA, MERETH—F
PAKTREAKERE, ATRETZOHEHREF LA, AL, aRF, ALER
BEIZOHEELEH., £AELH., FRAEXUARLLFHRALSH 020 ©H.

B2: b EARTL > LN

L Bmamh R i HERE Tl &KRHTEE

i A

B4 BEHR
o B sDEns

e B

FEPARE HBEHE

AR R % F LRI

RAEMERFBEADE A FRLE AR, 2EE AT XM 0, FEL&
REH TR A QAR HREEWNHET, PEEET SR T RN 43
Ko BR%F VALK, 2023 FREEFETHAR CHRAL) & F] 40505 1
T, FIHIEK 7.86%, it ARIFEFAERIEKALY,
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EXEREHERE
B3: 2023 FRXEHLTHAE GHEMAL) & 2] 405051275, FEK 7.86%

wHHAUE (27
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0 - T T T r T

20165 20175 20184 20194 20204 2021 20225 20235

TR LT

AR S EM kA, IREHME. . KEERET LR KO =AFRL
£, oAl BB S AL 26.00%. 22.70% 12.10%; Bl EELE 4 & K93
BUABE RAANKT, RERYILHLA T REK, HLLHERLT
135 9.30%.

B4: 2023 FIREHIE., k. KREERHF SLRXGAFERX

202.34F 3% 151 B2 1 i 311 9% di A A

Rt
A
@5 A N\

iRiaaE

e
PR

KRR L2 2 VFLIE

ok IR R S AN AR GRS A KA (R) BB, FHLFRSE
F 5L R EL)E @A S B AR E R 4122




27 FiEEH
X R L AERE

THREBRBEEEE, FhIRAETHOER, OIERYILE TR, B4 )L A
. HHREZARR TRk EL AR RE,

b, Byl s, A “HR”7, RAEILH 6 ARITIs, FeiLe
FHILZ eI E R, HROIERD . RRRFF ARSI @ N FEIRRH,
RA B4 )L A K #rid o B 4R, #dm & (K ) o 3R K R A=K E 5 Bl AR 4,
Ry IR AL DR RMEBHATEZ —, HRGRI AR B4 )LRBET R, L 5L
FTOARKE. THHAL., HLEATeheyE g, FRoWIANERET. BRIF
KRB AR SR We B, SHFAREFEMMX. BF ATILEZHRANR
AFERABEY AR LG EFRIKRIL, AP LENELERNRGEE LT HE, R
KRXZINBRTHERRBEERRAAT 694, Bk, HR [ RHR 0GR E
ILEA KR FURKEAEBRRYACETREATRERN, E4)LHERZLARE
B = A 69 F B R

2550 RE, REREYILHRITLGERKTF0F KAk 7152 TR KRWEE
AR, TR —IEH A TR AR KB4 LB R S bk, 1
ALRHAAKERAOTHZ —, KEEYILHRATLELSF VAR, T
WHBEGORRFEKFE, RBFRLLITEFE., BT REFHBRALGE K FoF
AR A TRFGEFZEP, AHAKXE D ZERKOGEZELRHILHRLTHE K.

ARAE CIC Yy eyl 5, A3 B4 )L HHAEAK 2019 49 1,798.6 1¢
AANRTEKE 2024 F89 22571 LAANRT, EEBKEL 4.6%; £LHKER
EREERSFILELRB R T, 2029 FLRLYILHETHAEH P E
2,921.3 LA AR F o

B5: A3RE4ILHRT AL 2024 F3EKZE 2,257.1 10

A BB ) LAE Tl B

8.00
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5.00
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4.00
1000 3.00
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1.00

0 -

2019 2020 2021 2022 2023 2024  2025E 2026E 2027E 2028E 2029E

m— rHHE (L AR

1BHEE (%)

KRR FHRIFAEIBES . CIC Hir5H (2024 FARA T HELYILHRAITLE RS

#AE CIC HiREmd L6y (ARA T BELILH TR ELB), FTEELIL
HETHATIFNOSRRENE, 2024 ST HAELY 559.1 LLART,
2019-2024 FHAFHEKEN 8.9%. BRI HFRAR KLY LMtk E aoE
T, Ak 5 FF BELILHERTHIT L 7.9%89 2 6FHERKERLEIEK, 2029
FHHAER BKEF] 8175 ICAANRK T,
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X R L AERE

E6: 2024 FFERLGILHRTHMAEY 559.1 LOAR T
o R 240 ) L0 £ 1fi b B

200 16.00

800 14.00
700 12.00
600

10.00
500

8.00
400

6.00
300
200 400
100 2.00

0 .

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

— A (AR ) s—EE (%)
TR RR: HRIERBELS . CIC HirEH (2024 FALRRE P EREL)ILH LT LELP)

HHFK, HEESTHE>SmP HRYIUNMREF G R ERA TR £F
RABRAIL, B ES T HMET XN ZERBRRAERABSFFEE KT @E R0,

T E XA, FHER, KEHMEF =%, REIRASRL, Hmis @
K@O

RUGILL AR Kb =M —h R A&, FF &, BMEABIREM R, &
B L B RRG S R . P O A SRAE A RS A St 4% S B4,
BABRBHFEEBZNIS. BAMEARYILLAEASSKRCRREF IR S Z
MAEER, BERSTRYILASEEN, EAM, FHRE, FEEFFL L4
EaNAMACHTAR LS T LA ZERET @, AR BRI hobf &0 2
Bk A, REILRE MK, ZEEGT KR,

CZBBERT RAT AR L B SR A F AR L B R AL E AR T T
ot & B ALK RALERRATAKF, KEREALE %mﬂimwﬁ%Mﬁ&
KOG RE=H ., BIE, BAbLL > bctk, #RAE5FRYRANE, AR
LA R AT b B R R R 2 T Ak, kﬁ&@iﬁkéﬁﬁ&éﬁ#&ﬁ, KRB A EE
RRE, HEFZTRHIILIARSWETELERS, ARSHILIT AR S kiFk
B LT HEENE RABET EERMDEEFTRRE LE RO LIT, 2024 FHE K
HR4)LTA R &eTHALAN 317.1 /LT,
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X E S ERRE
B7: 2024 $EABEH)LILRNSTHARA 3171 LT
e EBRYL P B B S i A
600.0 100.00%
00.00%
500.0 - — 80.00%
400.0 Ll
60.00%
300.0 50.00%
40.00%
2000 30.00%
1000 20.00%
10.00%
- 0.00%
2018 2019 2020 2021 2022 2023 2024
— HE) | PERSHIRNE (AT FETILPERARHIHREE (%)

A RR: FRERBES . FEEAMSALETAKETLERS

A A —RFERKEFMUNAKFOREG EARLILT AR it AR AGHT, A
FoH b By )L LA R & SR e i SRR, MRBR K, HERAAR. £
FILHUAGERT, L4)LDA RSB MR IERI, (FAFHEK, A2
AL R R, woHhRGHILLAE RN BT HIAELTEK,

AR EHEF LEAXGFGAZALE, RHRE, BEild, FLFR

¥,

k1: kX EERAREERZLERXROFROAEZALD., LEHHE, BEL, ALERE

T (. 2025 5% 2025 F a4

R AL fa A _ _ Yoy N _

) K (o) #E (F L)
920344B] =k EH  AFHZFalb (Fi), Beh)LFRERE R 25.77 2.8600 11.48% 513.75 -76.83%
920547.B] K4k ALBRBA, Bsh)Liky. AT R 17.00 4.0534  19.58% 6,304.80 47.13%
920786.BJ H 3Lk EX- SN 16.45 13.1941 1.75% 4,901.47

HaBR RO ELE, BFOsFH, 2452
920810.B] A% At £ 10.93 13037  65.74% 123.95
F

HIEFRKR: Wind, FRIEFRF AT (FIEHRE 20260515)

TE 4ol B I TG H 094 B AR B A iR A B R 7122
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X R L AERE

2. ABAEHERSALNE 4.23%, FAELEEER )

AJE (2026 %5 A 11 B £ 2026 5% 5 A 15 BAL#, TR, 4LiE 50 4Rk 1378.3
B, BBREENE A -4.04%; FIE 300 oIk 4859.59 &, JA RS A-0.25%; Ak IER
12.3929.06 &, JB KR A+3.50%; #H8] 50 BIK 1696.26 &, JB#KEERE A +3.40%.

B 8: JbiE 50 Ak 1378.3 &, FHKIEMEH-4.04%

4.00%
2.00% . .
0.00% . . . )
200% | X300 £ kAR F5 #4150
-4.00% r
-6.00% *“
m JE ik ke

$ AR R Wind, FFIRIE R AT

KA, TR KRR FII TS, HRIRESERE K, Bk H-423%,
ot AR B E S-1.74%. 13 BHAK-2.96%. L IIH4-0.64%. EHA4-3.63%.

BO: LA TR ST LA RN H-4.23%

000% 1 1 1 1 J
I U
-100% - I
-2.00%
-3.00%

-4.00%

-5.00% *
W ) KBk

$ AR R Wind, FRIERF LA GE: TRk AL RP3HMEAH)

AR FRICZITIZATE TR S —BATLLHRTH, RALE (-0.06%). FH5%
&3 (-2.07%). SRR (237%). ERS (3.68%). FLIR%E (-4.00%).
WRAE (-4.99%). Rk4E (-5.04%). Bkttt (-5.19%). F LIRS (-5.42%).
HAEM (-543%). iBiEi (-9.06%).

iE S B E LG & 0AE S I E Ak F 8/22
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A10: ARFRAIATLIIHFMREF =BT LEHTH, FALSARBR D

0% 1 1 1
ey H Il #r% wORA %fi ;aﬁllgfw ﬁ%aII%J
-2%
4% -

XA EERE

-6% |

-8% |

-10% L
| A F Sk

HABR R : Wind, FFRIEAFRA (E: A7kakskid AR -F 348+ H)
AEAF U RE, KB 11.76%89 4 % R 5 ARa TAEA BT L7k, 88.24%894R69 {4
THARIE,
B11l: KB 11.76%45 5 5% R 44789 i 84 BT Lk

A B #K 3k e > 0%
11.76%

A ) K % ha<0%
88.24%

AR E>0% WK KRB IE<0%

FIER R Wind. FFIREFRAF T

SoBATLERE, RACE, REAS., QEPRER 20%8B VA L6GiRre K
Lk,

B12: FALE. RERAR. QEFPRER 20%% A LeG4Reg KB Lk

3 r 1 100%

1 80%
1 60%

1 40%

1 -
0 - ! ! - ! - ! - - l L 0%

T RS RS BRIRSG RdlE lE %§ B RAEE XER& 3?*;% Rt @A

B AR EHRRH (K) BAJE Lk e bk

FAERR: Wind, FFIRIERHF 5THT
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X R L AERE

JE AR HERG SERT IR A B3 2 (+5.69%) . B L4 (+3.81%) . £ 25 (+3.12%) .
JEAF (42.59%) . 18 K& (+1.44%). T XA (+0.19%). JURK A (-1.20%)
AR (-1.85%). #RE (-2.29%). ERIL (2.43%),

£2: ARRZIERRSABLLPEER, EHOM. £ HAKBALL I%

k3 3] jF%i_/ﬁ\ﬁ& WL (L) PETTM 2025 &8 (L) 2025 jHai&;ﬁu "

B3] (B )
920183.BJ BEZ 5.69% -16.75% 21.72 29 2.39 7,482.05
920274 .BJ E A LA 3.81% -16.66% 19.50 92 6.20 1,843.43
920765.BJ £2.% 3.12% -21.93% 14.08 523 -750.38
920429.BJ ) 3 X 2.59% -16.85% 15.78 81 11.59 3,943.38
920339.BJ 12 K & 1.44% -14.75% 18.59 88 5.54 3,994.10
920121.BJ L RAH 0.19% -17.90% 24.99 22 6.07 10,952.32
920010.BJ HLRHE A -1.20% 19.85% 30.86 111 4.68 2,739.59
920263.BJ P AR A -1.85% -19.17% 14.24 3.15 -406.40
920370.BJ # gk -2.29% -17.63% 10.24 .94 -7,849.78
920403.BJ B RA -2.43% -3.03% 21.96 26 3.62 7,593.41

FAERR: Wind, FFRIERFF TP (BIEHE 20260515)

i 4l B B G H A9 4E S A ik R 10/22
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3. XAEFRFLLERICE
&3: ARHELRGFAAXATHAE LS
. WAL ({2 20255F% 2025 F1aH%
R AR & Yoy Yoy

XA EERE

) KUeR) ) A (TR

H#12 FREEMNEFRTZF, HFHTFEHERAL
920208.B] FHAEHAR RILAEMIFA, KA Al ZHEERDFE, TA38+E 3043 9.67  0.83% 18,872.29 2.51%
ET CLAETAL” 2EAB AL B AER,
bR iz ot TRER, “TEEE FEemY
920892BJ J 5B %k DeepSeck ¥ A LA MM, Ik gL Fo 2371 590  5.13% 10,765.07 9.94%

TAZRRAABE L EW, HEER, THNATAER

920003.B ik &4 o 20.31 3.69 -6.61% 10,149.30 -3.70%
KBS it
920039.B] H L #B4r W BARK IR ST . 14.34 277 -1156%  3,119.38 -41.29%
. TWERIAZBHER TR, KA EESHRETH
920427.B] 4%t 12.84 095 18.12%  -1,273.64
AT
o EE R AR TAREW, A AE R R R
920873.B] ik 44 13.87 091  24.64%  -6,214.34

B SR P S, BRBABHGEEREA, B TH.
FAERR: Wind, FFRIERFF TP (BIEHE 20260515)

B13: L3R ik X AR A RS L 4

! A (2 2025 5% 2025 F )2 &%
R

%) KR A (B

B EH S, BEAFES, Bk, HESERBEN
920371.B] BLA&% b . 18.08 9.05  -0.13% 8,654.41 89.79%
EH K G| &

BT R TRK, BMIFBFAR DA B RARS

920273.B) —EJE¥F . 21.26 739  19.91% 6,672.46 -23.05%
RIRERR .
920786.B] 4Lk RAGABTEIR 25, RRTH+LEEEAR A 16.45 13.19 1.75% 4,901.47
. MERFE, LRI HEF, FELT RABFES
920826.B) Z#A & 13.93 6.30  18.01% 4,758.19 15.84%

A, VEAEX®S.

_ BHERAN G FE R, FHELKFT 5ESRE, R
920429.B]  JEbd¥ 15.78 1159 11.40%  3,943.38 -55.85%
ZaEE AN

AL, K. AHBFARS, FHRAL, LT,
920726.B] A # 5~ . _ 17.59 216 -9.36% 1,975.14 7.37%
KEAER A, €8 CwmE LR
N FEEMEA, WS RFRAMNIZHEEEH, A
920016.B] & ¥ &4t ‘ . 12.60 240  7.85% 1,914.56 -47.73%
M HE A 3 BADE K &

B R, BARSEREARmy AL, Ho b

920422.B] H-EA % N 9.72 4.95 -4.33% 1,835.97 22.74%
&
W RFERL, BERRLE, G—. EXF, TH
920023.B] WE AR H ALK ERKER, NAMEXEFAMEPEHIEL  7.99 5.37 8.81% 1,242.67 28.71%

EREREERR 2 FEmP,

#AER R : Wind, FRIERFF AT ($ERE 20260515)
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XA EERE

®4: B LRFABXARNGE 5L H

WAL (fz 2025 5% 2025 13 H%
) e (L) A8 ()
920160.BJ dba &M H &4k . zrﬂmﬁuﬂlliz%, AL F MR, 2693 1.87  26.60% 7,722.29 40.07%
920753.B] R4%#® GoAEN, d6kE HATRANE K. 14.94 240  10.57% 3,273.69 13.89%
EBRAZEH, FARAUELTELR (BRI AD,
920010.B) PURMR A BBIAZWNIUATE (FTE) T A, REREZHR 3086 468  -14.07%  2,739.59 -39.36%
ALFRE S R,
920122.B] +44& % RS MIAIE, SRR+ o AR, 23.50 1.94  -433% 2,153.81 -26.60%
920030.B] &A% % RAAEME STy, RAAGEATS, RAZw 10.03 2371 0.30% -3,128.97

BT, BETENAEEBKZE,

AR R : Wind, FFRIEFRF AT (KIBERE 20260515)

%5: R MAK B AGHEES LS

T (e 2025 5%

ARG & A =
)

& (e )

2025 a8 %
#iE (F )

920159.B] R XA #HAJHELRAEE, BEBHNK, ¥~ KEHIEA, 30.32 2350 -0.57% 14,237.68 -2.00%
EHEE—R, BEHLUR, AERK IR, R
920403.B) B R Ak o 21.96 3.62 7.43% 7,593.41 -8.07%
& 7 RKAGHRTF L S
920087.B) #F&AbL  EK, DE, BAEMLEK, FHRAERELS. 21.48 331 -15.34% 1,252.17 -75.18%
o TREBIRE, RELL, BALTIRE, A TR
920964.B) EARF K " 14.99 1031  4.78% -1,676.95
DISTE: &

AR R : Wind, FRIEFRF LT (HBERE 20260515)

%6: RZAELRFAARIREA RS

TE (e 202545%F

R A

)

(e )

2025 )3 &%
##E (B )

Eir. BA TRz, #%f #{z:‘ EHA, WL

N
920571.B] B it ¥ ) 62.98 9.97 6.51% 2,771.34 22.28%
IR F N 8 BT H m#m%%ﬁﬂémm%“l
i e KB EIRH LAMBLE A F V10
L BRRERE, BABRER, CHEE, BEBHE
920351.B] &R 14.38 1941  -6.55% 1,844.13 5.17%
%ﬁ‘]‘ﬁhbm%ﬁ’%‘ko

$AERR: Wind, FFRIERFF TP (HIEHE 20260515)

&7 RZITEARNADRARGA KL L5

T (T 2025 %% 2025 S Ja B
A 4/38 & ~ _ R ~
) &k (dz ) #E (7 7)
920019.B] MAAE» 2 FLIAE, FLLFRe, et d K, 36.90 15.11 8.29% 4,034.04 -43.71%
920057.B] & PAHHE ML IAL, 2025 FESLETHEER S, 10.97 1543 56.89% 910.21
iF ol B B G 8 G945 B Ak B A ik A B R 12/22



27 FRIES

XA EERE

T (T 20255%

2025 a4

)

HAE AL A X AR —RIR S, 1€ “E ik
920149.B] faAAHH o , o 7.61
HAFERR” FIFRIRSHE K.

it ()

4.66

-16.35%

#H (7 )

-3,989.36

AR R : Wind, FRIEFRF LA (HBRE 20260515)

%8: kXHEALZAGHAEES LS

T (T 20255%

R

)

it ()

2025 3%
18 (7 L)

0183 RISt g B E IR, ABRAT HEK, SE-g 2R HiFi 21.72 239 5.59% 7,482.05 12.47%
: HIEZ
- FAH —HB IR
920339.BJ {8 KM T LMB, BLRI, FILED A, ok, 18.59 554 -22.84%  3,994.10 -39.84%
BAEINRE, hohi, HIGMRIFAA B 12,55 472 -1.61%  2,781.06 -21.49%
920926.B) %A+ -
HREE,
) AR, BB, BCEMAEY, Ideal ABEXM  10.19 112 -1827%  1,941.04 -16.10%
920679.B] AT #tAHEL o
RBEHELT

FAERR: Wind, FFRIERFF TP (BIEHE 20260515)

%9: kX ERERRMEGHE LS LS

T (e 2025 5%

K&

2025 384

)
BUuWm. LARY, RS EHT Y, FREW

K (fee)

##E ()

920262.B) K& . 13.59 6.00  16.37% 3,866.08 37.80%
%t
e W4k s ODM/OEM, #74 He ko & = 5T it b5 #F & 5% 3
920123.B] & B4y ) ) . i 14.04 842  21.15% 3,865.87 -14.83%
E, BREEREhSBMRI,
) rEl e E, hoRhE, SMEFR LKA RSB
920445.B) AAT A o o 13.71 3.75  17.29% 2,459.31 50.54%
E AR AN T RE Ko
FINRE., BEWE, HoRIAHI, ERIFMRFI
920132.B] A M%7 4% . 11.41 2.97 0.44% 1,836.99 -13.44%
Ko
920765.B] #z2& BHR, MARE, FHEEHEEH. THL, 14.08 5.23 -3.53% -750.38

IR KR Wind, FRIEFRF AT (FIEHRE 20260515)

%10: RFFIRFELEMEAAGHE LS LS

TE (T 2025 5%

R

)

I ()

2025 F 3 &%
A (7 R)

) TR RER, BREEFKETLS, KAITEEZR
920263.B] ¥ ALE A . 14.24
R KRIEE,

3.15

-6.40%

-406.40

L RTEHERS, BREEETRIL LS, SIAFRIMEA
920370.B]  #fgiE - L i 10.24
HRUETHERAL, THAY., BRERLLERE,

3.94

-15.98%

-7,849.78

FAER R : Wind, FIRIEARH P (BIEHE 20260515)

W ol A B UG @ 6913 B AR E A iR A 5
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27 FRIES

&11: X FHBRERRARNE REH L5

XA EERE

. WAL (fL 2025 5% 2025 13 H%
R

Yoy _
) M (fen) ’ i@ (77 L)

WG, ShF REDHP AR, BRlcht R AL
920656.B] #F#H L N . o 15.62 2.21 32.72% 6,945.70 36.86%
K AHALE, # CEP/PMDA AIEATHF &35 T % =14,

EAER, WA RT 95 AT LG bk

920419.BJ &7 Ay W 13.12 8.59  1046% 604596  -22.85%
a o
X WAL &REE, HREE. BHREE. HRER
920729.B] KA 44 : . 21.18 238 -11.45%  4,125.80 2.78%
EREZRE
920275.B] 3K 7 FAR ARl RS, &R R, 11.16 077  7.01% 441.78 -68.39%
R R, BRRER R R, d6RAKFIRA
920970.B] X & %4k 7.55 1.67  36.71%  -2,985.32

WA BHIF
FAERR: Wind, FFRIERFF TP (BIEHE 20260515)

%12: PR EP AR RATE A R 5 L5

i N WA (L 20255 % 2025 &%
R & A

_ _ Yoy N _
) K (o) @ (F )
920121.B] iz RAHH ARBER, B—KEFARET/IRI LR, 24.99 6.07 12.87% 10,952.32 7.57%

AR S, NFRMAES EK, #RTE
FEARE A F IR .

920163.B] 75 K# 4+ . R 15.83 8.13 16.37% 4,438.41 -0.78%
* fEFRE 589,550 F% (0.46%), TXH B A
20260518,
Bt RiG, ML, PEBEL. RHEME
920075.B] #ME L 13.56 5.15 -0.1299 2,168.09 -47.42%

P, TR Al R,
R Tk @k, RMTBHT HFTTAHE P,

920204.BJ i A o N - . . 15.09 3.22 9.57% 2,096.80 -16.14%
RELLSTAREF BN,

920392.B] 1E&FHL BF K, ARTNRIEK, 14.93 7.38 13.74% 2,055.38 -39.25%

920274.B) R @H HE LA “DNEANY, REBEEER. 19.50 6.20 -3.02% 1,843.43 396.55%

IR KR : Wind, FRIEFRF AT (FIEHRE 20260515)

i 4l B B G H A9 4E S A ik R 14 /22



27 FRIES

XA EERE

4y 7K IR F-ATUR AL AT HE A4 ok

#HE 2026 F 58 15 B, LAHEAA L 138 K, b 505 %R 540540 %
deak gk 22 K, 2025 FE A ME 11.59 12T, 2025 SF)a B4 AEMAEE 1.42
L. B BFERA, BARE. HRIEMG 2025 F3 84 FEAEART 2 1L7T;
# 13 K 2025 F 384 AEAEAR L 1 12T,

%13: L ATHEIAL b A H IR S4T30k 13 K 2024 F4 #1148 1L

2025 & 2025 F)aE%

8 #& KRG %3y _ N ~
Kk (et) AE (F)
& RAF 874456.B] 2024-12-30 EFH#(H =K) R AR, BA LSS, 38.78 40,359.31
B AR 874543.B] 2025-09-29 k-4 o X A vk o 21.49 32,193.15
¥ RBAY 874569.B] 2025-06-30 L EHE(F =K) B IR A SR S 16.94 29,092.97
4% BF  874322.BJ 2025-12-30 2 1% 34 Sk Bk AL A & R R S 6.63 19,859.70
) . AEWAFEARI T, S AN KB RET LE
J" AL 873264.B] 2025-06-25 Pk F S } o ] . 9.67 19,026.41
WAL AL AN F R E TR Sk S
Z 4R 874178.BJ 2025-06-25 €.E £ (% k) HRH 14.65 18,700.98
Fl'& A2 4> 874149.BJ 2025-06-19 €. #)(% =k) TEMERSEm 29.14 16,119.21
BRI 874565.B] 2025-06-27 L ElH(H k) PR GG 95 35 i S g 8.18 13,553.12
FHAEBE 874811.B] 2025-12-31 ¥k F H IPTV k4 M2 e &iE T k4 3.53 12,650.07
‘ i FF BRI AR HF R AR G A BAT 4 o
ZHAHL 874800.B] 2026-04-22 I i 4.0171 12,305.6
£
g B KA B R LIRS RAF KRS, dedbblik
itk 4EAL 874235.B] 2025-12-30 ACB- . 10.11 11,838.70
XL EME
" . R, REEE ., AR O ERESHG A
W EAHL 874727.B1 2025-12-30 2 . o 17.07 11,291.17
ER S0 A N
N . —sE KH PR KM T ER-ETR, 227 R01E
B X e 873514.B] 2025-06-30 FAEFE . N 16.44 10,635.10
HEALAPEF
¥ AEAR R Wind, FRIEFFA LI (KAEHE 20260515)

ARG St 2k F R IRAL, BRI A F R kAR X ARG s d AL
Ak 3R F A LA AR K AR

FEREBRA KT “EEFTE” 2E, AHRAFTEREYILNETEARBYE LKA
s, BRERA ARSI AERNSH KL SHIENE R EGEZLNE., KAZEES
R EFREBE N, N8R E L)L AT ka9 £k Ak,

NE BRI R R &, MERZET “5 MHAA+ARERE” 697 LAE
X, TET LB OEF A RATEFRY, FATEARYIUHRIT LT Hh
B —Fe b G T H 38 K.

i 4l B B G H A9 4E S A ik R 15/22



27 FiRIEH
R E R EFERE

Ml4: RRERLIRPGFLEER, WERZET “5 M+EX+2RERES” HHLEX

hHREEERER

BAHFRAF YRR L THAESNEDKE, £
PRLEETET, AANSS. 2EARE

I

SHEEIRFRIA R

BEARFARLZLR~GFEBN, £
EXARWT, 2 1

ik @l o
A —. f
\
L. || 2BERAEE ¢
- HWRT - URSTHBHRE, TR

THNSHN. TAAES, AERERE g
SHEEOBYER k
/

AP

THRR: FERIZRIBILA

YR KRB RSN RANGEFEFRATH, N KPS TERLYILHE R R
A, SEWHR, R HFE S MRERRARR?, KA, Thfrki ) X
HENER, ARGILARKGEZLEGRIEE T ALY, LB ILR K EA X4
T AT o T ERY “aE” AT ERHR S INENIRE, BFHFEAAFFL,
AT FRBERERRT hth A, B, A5, FROGRLYIVRAMET £,

B15: FEREBERL “FF 5 B ARIKKR”

5EEE**ihsmﬁﬁgﬁingﬁfznnﬁﬁiﬁ
Y 2z | 4, 5,

'
MY P OBIRY 1 e8| Beois g E187a
#eRAst | i £7-98 8 P (wo2mE | i (#n2eA® ) | (#sARLLE)

7. S BT L B | BAEAR | REEm
FRE | BREE | HNEE | BKEE | SHEx
WEOw | OWAR | 0 EREE | BWAE | HEZAE

Th R FERIZALBED

iE S B E LG & 0AE S I E Ak F 16 /22



XA EERE

Wtk N E) 2025 FEMEAL 2221 120, BlE+12.47%; Va84% 4]0 24181.21
77, FH+14.82%; £AIFR . FFIEHF]H 58.56%. 10.86%-

E16: FEKIFHX 2025 581k 22.21 e, Vaf44)iE 24181.21 7 L

REEURIEE HEFBFERROE (MNN)

40% 20%

4 35%
60% |

i 4 30%
150 1 25% 0% ¢
1 20% 40%
100 F i
15% 30% |
1 10%

5.0 [ i 5% 20% -

0.0 ' : ' 0% 10%
2021 2022 2023 2024 2025 0% . . . . \

2021 2022 2023 2024 2025
— AR yoy m A&  ROE (Auil)
b Ay
e EFERIEE iRz GEL
30000 1 100% 2.500 4 1.0%
, 1 0.9%
25000 | 4 80% 2000 1 05%
20000 | 1 60% 1 0.7%
1.500 | 1 0.6%
15000 | 1 40% 1 0.5%
1.000 | 4 0.4%
10000 |- 1 20% 1 03%
5000 1 0% 00 ¢ 10
1 . im B J
0 . . . . 20% 0 : ' ' 0.0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
— )2 A T T yoy w— AR R /77 T BEE TR

FAEFR R Wind. FFIRIE R AT

F YRR -FEFAF A FREH DL, B LH5AFRTHEARA
LSRR S THEERRER S, NERA RN EERS ZF A
s Sty BEHAE X, RIEHFRTE, A LFSMELARESZOTHHE
MR, ATHBARRELLSFZEMEGETIRS, BEFERALAAZE,
AEREE, ATETH, ST 2B BW 5T AR BAREARAE
TRE, FHEZREXUABNSBFNTFRY, NAFERUETEAR, LR
NBHBRNBELZEERBEFERIE, THNFEHRHE,

B, R T IRBZRT 9 R B RR ARSI T &6 6 R0 E ) N8
BT A ERIEZEREOHENEEME T £, HFR, NaALBITLESK
Bhil, @R TENBEFN TR, BRI REERR, AXHHHE
BAIR b, mAFIBEFTRERTY, FRRAHRILFTY, BFAGLE,

NEBITERE A 2022 F6 1,300 £ EBKE 2024 FRH 2,200 &
K, 2024 SFI1JE LB EMAEAR 30 1L, 11)E#ERLSHHENEL T R E TR
FE BT LA =,

F 5L R EL)E @A S B AR E R 17122



27 FRIES

X REEHARE
B17: ZRHRERXHBTHERBRYGEN, XY FHBEFTRERT T
#0245 128318 N N
/ \
¢ = A
e . \ ’/ .
( / g U REERHIIS I S
—— o \ et {
)ﬂ \ ( g “J 66%
i i AS
QS‘ - //

} y - : \ 6%
" -
<, Co@ml f o He i?}i SEELAE 354 1-3% EILA
: 1‘/‘\‘ N i" o & ‘ .-0
P = : B 2 7]
=t "'\ A STE 3 ey
o M vF > a° :? /
=P a8l | N I
~ 4o - NG / o/
lL‘er L R 2 < ‘:‘
. . i . Rl
<100 100-300 300-500 500 £ / -

K. AwInETE 546

THRR: FEHRBRP

N B E 2R BB R A LN BARBET S0 ) SNKEF N 4
MR R . RSN, A5, FREMA, SET. B, ENX
T HFERT Ao b2 T REASEXER, REA K &M H L4224,
FREEOFFHK. PHSELAY) TRGHERET RARFRETRSESY, #
BRI B) A 3 B AR BB, RIBIR K 7 et B RS F

Wtk b N3] 2025 FEINB AL 14.65 120, B H6+46.17%; V354 F)1E 18700.98
77 7, BlE+55.55%; £A1F BRI RS A 21.24%. 12.76%.

iE S B E LG & 0AE S I E Ak F 18/22



)

9

HiRUESS

XA EERE

B 18: Z L% 2025 780k 14.65 12T, VaH#4#1/E 18700.98 77 7T

HESHERROE ()

16.0

140 ¢
120 1
100 ¢

8.0
6.0

20000
18000
16000
14000
12000
10000
8000
6000
4000
2000

40
20
0.0 L

50% 359% .

45%

10% 30%
0,

25% 20% r

20%

15% 15% r

10% 10% |
5%
0% 5% r

2021 2022

— 5T yoy

2023 2024 2025

2021 2022 2023 2024 2025

0%

mEA]E  ROE ( Aud)

BERSFFARIEE H&EZERGLL

l

7 60% 0.7%

1 50% 500 - 1 0.6%

1 0.5%
4 40% 100 N °

1 04%
1{ 30% 300

1 03%
1 20% 200 | 1 02%
1 10% 100 |

0 1 1 1 1

1 0.1%

0.0%

2021 2022

III . . 0%

2023 2024 2025 2021 2022 2023 2024 2025

— 2 ) yoy — %A 7 T B P&

FAERR: Wind, FFIRIERHF TPT

5. ABREERSLR NI EENE

#14: ARLZHERRESEZNE

P A3 A rt e NEAE
ILEAHEL 2025-5-14 2025 FFBER BN R FEH: WAERICHH 2026455821 B, RREKED A 2026557220
BRBH  2025-5-14 2025 FFERBEHIRFEH: ARBHITH A 2026 F 5 A 21 B, AR &R H2026F5H 228
dba @ 2025-5-14 2025 FFERBEHIRFEH: ARBHITH A 2026 F 5 A 21 B, AR &R H2026F5H 228

HIS%AERAREENMA S%EHAE  FRRT 202654 A1 8E5A 12 0 @83 E2hH KR+
FEAOHM  2025-5-13 IR LMY 407,102 BL, & E]E R A 0.5005%, HA L] E 20.5006%% £ 20.0001%, R HE
fik A 5% R AZ .

. JEACH B R AL AR TR . KRR EMIRRERZ LA 589,550 Ik, &3] M4 0.46%, T

7 K#A 2025-5-13
R 5 uHE A 2026 55 A 18 B,

FEAH 2025-5-13 2025 S AR B DR FH: RARITH K 2026 F 5 H 20 B, HRAR%KERH 2026 F 5 H 21 B
PN 2025-5-13 2025 S ERBSRFEH: RAELITH H 2026 F 5 H 20 B, HRR%KEBH 2026 F5 4 21 B
BAZHFE  2026-5-12 T S AT i AU A FAE AR ITIE B B R ¢ BEFIRF AAMBE DALF V10T

F 5L R EL)E @A S B AR E R 19/22



27 FRIES

FA 4 18] AEAR
HIL 5% A LR A MBI E: SN E £ 5 R BT Skbk (FRAK) HRIENHFEZ BA
ISARHBBEHIMARN, BLEFENT XNBFFRALL 1,115,400 B, &3 EIRAG 1.00%. %R E
YATHAL 5,577,429 1%, & EMEAR 5.0004%, B S%ALIRAE, AR KRR TATKIER S AT LA AT
BAF o

XA EERE

EEEL 2026-5-12

FH KR : Wind, FFRIE AR % PT

6. RIeRT
EREFALEH A, THES A, HABLTIR LA

i 4l B B G H A9 4E S A ik R 20/22



27 FRIES

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LRGN E R ARS (P HRIE), Bl NP6 ik ey afiR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

XA EERE

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 IEIRG) KRBT A5 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMTIAE S LE A RAVEIRBLER, TREIERHT LA K F T F)
AP B RIBEFAFEATAE . BAVK A GG AT IFBAR R, ATRFT AT LTI 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 21/22



27 FRIES

e

FRAEF A A TR 8] 22 BiE B AR E R T IERAZEIMN, ©EEIERILT FH LS T4,

ARE BT RIEFRRAD A TN E) (AT RAR “ANE") EPER. AN TaEBRAKE KRS R A
EFPo AMERKZLTRIERE PN, BTHLREMH, RAFRIERAE P TREAT LA
ARERATANGANATRNLAFTAZE, AN TRIEZFE LG EAERTER, KREMEGTH. T
A BRRENPRRELEFAELFZR, FIEAER I A & S FEE R R A 5k T A 6937 R s AR #
o AMEATEA T, & L AMMLR B AN 8] T A ARE S B A HET, AIREPTI8AIEH R T ARG 090 A&
MERIZTMANT R ), SENGLGEATEAEA KL BB ERAYTT. ERREE, AN TRKEEAREH
HAA, ERAENR—ROIRE, BF B S FRE RN TRALTRY A AREFZLRGF PR, FEAL
BEABE BT R R GE—R T, ARS PTG TRIRS TR ESAFNE P, THRE P RAENEZNL. &
N E) KR ARIRE RS F LB ANAE PR B AR M RARE B, KD EE P EE ERREGETE
RBREBALGHFERLRFRIRN, ARk (FERLE) BRI ATME . AEMFRLT, KREFE LR AR
B LI A B SHEAT A 3T o BAEFTIHIT, AN 8) RIHEAT A B AL B AR P 69447 1 587 5| BB AL AT 47
K RAAEAT AL . FAMEGBLATEANSE P, BT AREM B AT R k2 Rt AR E B KA AT A AT
T S AT o XA H S A EAE BT BRI AT ARRRT A, AT X690 FIE AR TR ERE S 12iE Ak
FI AR K G P 8 K 2 K KIEH A LA
FRIEAREFEAFOFLTTAL, HTRFA RRE D RZAYIERREATIER RS, N6 RIS D RGN 3] 3t
REBRBEOERTRTLFENGRFS R LS X HF, FRIEATRE ARSI RGNS ZAEALALFXE, HL
FEARAEKRBFLEXZBEELEF.

AJRE B RRAT AN B P A o RN 83 ARERG — A, KB KA S F RS @M, AREGEFTHHHTIF
VAEAT 75 KFIVEAEATAS XA 35 M. B PR A H s, RBRD RS EMA, SOAEATIZAT A 2 8] B8 Ak 77
KAE R o AT RIS TR HAR. IR FARITCAEARITIY A AN S F AR, RS ARITEATIT,

XA EERE

T RAE R AT I

L& X

Honk: BETH AN KL KE 1788 F R K &4 H15 ik RI| T8 X £ W 520305 FAAELZ PS5
3R 45 )%

BR%: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn

A 0 4

Hohb: AW F B K G A RE185 2T KAC2EIE  3bik: BT S R4 LHE15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 22122



