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BARF R AT A5 A B MEIEFENERTT, T ELMMmT, £
KRB B RRGREY R T EBRTH, AFOMAFTELE (AR
HEL%E. RELE) RUETAMEHWRE O, TAT BT HRXEL, BIERT
T, YA RRT R,

BB S 15 8, MAIRAF R S WEAN ., 585 ELRNFRY . MARFE
EABERFEAFENEL, ERSZGEFABELRR. WATE EREA,
RAEAERATLERIG 1-2 RN, N8 ANET7 A SMRE, AL “RITH X R EHNIT
RR”, TRNEOSHEAARGEE, 2RFIESF, BRiTE 5N FEEZAMF
BRAEFBATLRMAS AN EEMT . MIWER BTG, 205K
o, WANHFR AT ZOINE.

WA A &R A A BE LY ERAL, BEEERAREL. AT HWHRE
HRFFERR, HERLLE, KMNEDL “WMAFRARE” A7, CERL—A. —
ANRATFOPMAFEE, BETER, MAEE, QSAFRE GFb, RARK
#) | AARFOITLEANRELEE.

Er AL RN ATEIE, O HBORFERKT . “PHAFRE” , B
kBN SRTH R R EHICTE, Gt 3RS Wind =4, #AF LR HA 6 —A
BLN 5] 48 & AR AR A 69 ROk HK, AN B O IERRIFH, iERN, BEEN.
A G B A5 LA A AT R B2 69 R AT 5] 48 2R 8] AR AR R A 69 5 R B

1. LA AFHMBHFL: 812 AARIRF Il L0 R
BA BT B A

ITlfz &L SR S — R, AT e AT R R R IR IR, LR A
T T RIREE L, BERBRITLRATANS,

11. BE: AFREANTH

EAGALB-6 A7H, £4XRH), & A BHAFE LKL TR, 1&F 2025
SR, AAREFICH TR, LA, & A 8EEHGAS S REE 360 0k, 1&F
2025 SF R AREY 491 ks LA, A AR BT ERBERL TP SR TOLE,

LR, —BATA Y, BMMABORT SR B S BKHEF, £ MURIRE . A
AT, EHAY, R AHARENXEERS; ZRiTLkY, BAKE, FFK A
R, AFAET, BERE. FRRE. RETR PR, L, F
Hl o0 F 8 K IE R F

ARREAE, MEA—F, 815, BRIRGF4 SRS KA .
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BH % 2T
Bi: LA, & AREBRAFERKARTS B2: ARARITL, &F. PR S LA TR K
AT ERBA RS
——%A —F PR e Efieh —bARs
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HAAKR: Wind, FRIERFILIT E: AR HABRR: Wind, FFRIERFF AT 22 FAZ AR

B3: AEA—R, @5, A2MFFEEGATEREA I LA

HORBE S H: 0601-0607 HASEAH: 05250531

Crad (A %)

SNy 11 2 9
HATRF 9 6 3
A 2 0 2
E A 7 7 0
gy d 2 2 0
FARHE 6 7 -1
25 E 2 3 -1
LB 6 8 2
£ 47 RAR 11 15 -4
AT 4 9 5
B 1 6 -3
EEEL 14 21 -7
ERFEM 9 16 -7
A 8 15 -7
FHARE 2 10 -8
£ T 4 12 21 -9
HAR 9 18 9
A porh 8 18 -10
AR EE 5 15 -10
G 3 15 -12
HH A 18 31 13
ZARE 8 21 13
e 7 21 -14
Efhbak 3 17 -14
HEr R 10 28 -18
Habib T 33 53 -20
At 19 43 24
% 50 76 26
E#HLd 21 50 29
W, Ak & 20 53 -33
AARIE & 40 74 -34

HAER IR : Wind, FFIRIERF T
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AR %%44‘%4%%%‘?1‘5”51,]’_%44_%0
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IKHER, PURiZE . £F. B4 Y, A I h &M XEERS; —BIF
Leb, BAEE, AFRIM4, FFR, ERAEE KFH, ESTER HFH
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ARERE, AR B AE X EE R EF
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KABKIF: Wind, FRIERFFRLA E: $AHK

IR R Wind, FFRIERFRLIT 2: B4Rk

BH—AR, —BATLE, PREE. €T, ESHLY, Al The)iis
ﬁi’]%é&&&&ﬁ

AARE & 603 2502 700 s033
aF 518 4483 533 4356
EHEH 454 1469 515 3958
Eaith T 395 867 462 1490
@ A& 333 1017 366 1326
it FAu 282 801 331 1787
q4 262 887 337 1487
ZLHE 150 154 158 436
ErEL 142 568 174 595
Atk 139 345 139 674
13 126 324 128 493
AR 124 234 131 355
A F Ak 122 274 155 508
HAREA 115 179 146 357
R i iy 112 259 119 235
ekt 110 262 106 320

JEAR 105 257 138 719
14k 94 277 108 172
FAR S 88 214 100 454
FAEH 78 128 94 313
HREE 75 60 76 312
Y2 N 70 34 73 172
A2 IR g 62 162 75 395
JE4R A Bk 58 30 78 216
# R M 52 55 56 133
AT 50 95 53 426

FAERK: Wind, FRIERF LA E: ARATORE DN 2026 F6 A 7 H.,
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FREBSTYHXIE

MNEAE SIL SR E LR R —ANA R, R N 8] R T

REARBA S (e Bl #HFBEAE)

2.1,

LR, R,
KA, #HE, RSN, PAAT, BT, BERNUETINRSTHXE,

# i LMD FRE L,
RE: k&F%, FoRhE, LERLFRETHXIE
SAeditt, WAF A AT, PEBL, Fudid, A

WA R B ARSI B %,

m7: LA, ATLETRAEXARSRXE

BEARAE BRE R

et 50k |2

BOABLERE: R MWHGASTER: R

i —pF (R¥) Hi—F (FHK)
301603.8Z TR BE| AL & il REE 4 9
002254.S7 HAediit| Aehr T 1o 4 5
000725.8Z FEFA wF g KA F 3 35
301468.SZ A WL E #AIEE 3 20
002463.8Z P A T A 3 10
002521.87 Fifdit| BT IR 3 4
002867.S7Z GRS A ¥ 2 22
300502.8Z # 5 A i#fE HWAE A 2 20
600295.SH sl Rk SBARRAT 2 20
600328.SH Pk T| AT 1k 3 At 2 14
002046.SZ B s | Ak & EupGREE S 2 12
002541.8Z RSN | A kT 42 2 11
002747.8Z AR | WAL S B ik & 2 11
688100.SH AEAS & i1 WIERE 2 11
300410.S7 GEA A WS 3t 2 7
300806.5Z ik & | B ekl T gk 2 7
001378.8Z A Aakb L At 2 6

AR : wWind, FRIEFARTH E: APHMAFTFERA 0, REAINBFT LGHAR,

T BN 5] AT e T AR R

R NAFRMBHALEE, FERET ALRFERLFELARS. 24

HLAAAAAM IR GRS, EREAMAHE 4k, RETHXE. N EZELEAHIE
BURBIFTR . £ F A E RS EATLA S FHHRRRE, N EIRKERSE. T
EHEHE. BOARAEFEARLA., BHEAEERNTR. AXIRATH&MIE
HIEPRF EHRRABARE T FF 025, RIEN DL, FHRARAZ N 5] KA
R BFLERIOHRZ —, LFRME AlRSFBHENEREEHHEFERA, RA KK
TEBRGOEIMHTIHE LR K, RAR. RAEERFLOIH I TH A
HE, BEHELERS, I ERESRSLPS, XTI P OFEELES, L
o ANE M, NERIIA F T s, BARARIM NI I EN, %
WA F 5, R BERNE, ROBHRAEPHEESE K,
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RE—AA, BRI, 2 AT, @A RIS, KAt M
i, AR, CNHEAK, PRBHFRIKSTHXIE, BOANFLREARTE
=

BR R R

o

BM8: RA—AA, ATLFRAHRERSXE

BORATE KRB & WHBAER: &
E—AA (kR#E) #H#—AA (F#)

BEAS BRERA4A —SFE  —S&/4aTE

002747.SZ AR | MRS i #h1eit & 17 91
605358.SH By wF F 545 14 73
688308.SH BR AL | ML E iR JF 1% & 14 18
688668.SH| FidAHE Bz AR & 14 13
000811.SZ| k&I MLkl d A& 12 62
002254.87| Fedndidt| Aabiv T A4 12 25
300806.SZ Brid | Aeiib w4t 11 49
301603.8Z| Frdedrik| Uit & 3R ) 1% & 11 17
300124.SZ| LN K| AL & A it & 10 414
002463.8Z| P A W, F FAF 10 49
600332.SH &L EfAY FHI 9 17
688410.SH Lo EEAL E 5 B 9 12
000725.8Z] FAHEFA W F KF T 8 45
001314.SZ| fziE{Z % W F HHE T 8 27
688305.SH| #HEMIE| WHGELE 38 F 1% & 8 25
600177.SH FEX AR LR IRAR TR E & 8 19
603530.SH| A#LduA| whiEéE CACREE 7 65
002353.8Z] &IBA| ML + 1% & 7 41
002301.8Z| #FwiEH| 244 AR ] 5 7 16
603218.SH| A AMAY| & A W35 & 7 16
000878.8Z| =m4Alk| FELE I k4 7 15
002142.8Z| 7 l4RAT 4R4T WHTI 7 12
301600.SZ| E3M4y|  HEAM L S 7 4
688396.SH LA wF F 545 6 131
300693.87Z| ETAREA| wARE| AeEBEEED 6 103
300900.8Z| JEAME| HBEIL MEEEI 6 71
603931.SH FEARIA W wFAeFRl 6 12

AR R Wind, FFRIERFLAT 2: 2B GETHRERNHHN 2026556 A7 H.
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EXFH. HIELAAR, FRIEFIFTHAROREER AR OFRE) |, BB N E-F & IR E R
BT H EAULRZ A E L3 H BRI KSR HC3. Ch, CORYEBI T & . HHEAFLLBTERRNLK ST
A& HC3. C4. CHOYEBART A, HBUH M, F 2. B AR P a2 &

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

B R BT

P HATIFARE

AT RIREEZE AR BEA F IR LRI T 69IE 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,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBAB AL, HTEMRAEBKA RS G astibineg) S EmBT A% (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERS AR AR
B 6917 B K& BAFBATE . RAVR A RARIIFRAR R, A TRT AT LT B BT HFEARF L HIERY
RRBETNAGERFEIL, BT EMAR LT ZH BOR F, &505 2 HEERIRE, UKt
BRGNS 5158, T AR SE 43R Sk AT 453

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 .
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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,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

B R BT

T IR AEFRBT AT

L& el

Hoapk: EATHAFR YL KIELITE8TEHRH LI 15 uk: FINT 448 X £ W 352030F LA L P15
#3E 45 %

¥R 4% : 200120 BR %% : 518000

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

E| 73 %

Hoht: T MK G AT KI8T 2K KBC2AEIE  Hht: BT ST R4 LKL H T X 1BESE
R %% : 100044 R %% : 710065
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