S| Spuyy

27 FRIEH

HREE
BREE ET 4% 753 R4 LT, IFEXEHAFIZN
2026 06 A 14 H -
— AT R
BRWE: B (EH) FEW (HATIF) FUrHE (DATIF)
huangzepeng@kysec.cn lixintian@kysec.cn
1_3_:!1,-){%@ PEF %5 S0790519110001 PE$ %5 1 S0790526030002
O EFAMTME 753 KR4 LT, FTFBELFEHEN
REE S %300 EFTAMTHMESE T3 KRRAERNLT, FHRELRREGEZHITFE. 6 A

36%
24%
12%
0%
-12%

-24% + T T
2025-06 2025-10 2026-02

HIBERR: RIR

XA RIRE

CHILANBY A Bm K, FrEBLAT ek
HEAH—IT R BR) -2026.6.7

(e L ERMATIRS, HKEKRE
H R F—ITLAR) -2026.5.31
€618 KALF f5 £tk MR, 283K Ak
Ao Bl W FE Fe BE — AT L B R )
-2026.5.24

9OH, EFAMWMETIMELEGEENHEETEAAS, HTWEELE 753 K
JBAY, HFREMSMATEIA ol BRKREEAAKTHE, T 2025 F 10
A 3R NMPA #t, ZRAZs B BERAARKRIA ol 4, 204 753 MAARK,
AYEEAC LT EARREHN 2R KAFT], ZBARAR R, £ HREEBDE
HREEE, KRERRRZARESFEE, B £2FLZBhY KATAA, T
WIRBEEFRTFEN“REAIL” HQRRAR, FREZRL, R4
Se S Y LR A BE, 753 IRRAT ETISIET EF AN RFT K IEM T hLE]
EELRBORARS, #—FZETWME “EFREHREGH+EFHIK”
HHAEEF DR, HLEDETFAMEN R RZIMTFE £ EHH —mk
&, FEEEEH,

@ Tk X4EiE: B AR, EBIK, BREF S, FEAR, 2EERPTAREF
[E)RY BRZREHEMIP “E IR EX T4,

[BR]) & £ & “BIR” BRINITIEE T IE,

(#3571 ] %TF EEARES) /) K R RS 1F .

[FEHK] FREEEREZZHF AR GBI NBERL LT PiF

(2 Rp A E] KERBTLAEAR “AREEGTANE" £k,

® AR AT I =R
ABEGASH-6A128), B HEEFiL LIRS 15H 9 540K 1846.76 ,%./7558.20
B, AT 3.66%/ T #% 2.39% (R #1 LiE4z48 R L3k 0.09%) , & 31 A~—
AT 5z B F 26/20 42, FALS mMyAE T, KB S AL SR 3 3 18 5
AN, 2026 FF A0 B A S i S AR SRAT I . ANIE T @, A AEILS 1A (+16.8%) |
Wik By (+16.7%) « Z 404 (+13.0%) FKM@FEAT.

O BFE: HHEREEERE

BRIE— (X2HR) : £EAHH, HYFARTLRELE S ARARS
feuhf, EEEFEMEE. MEL. ARAES, ARG SHER., ALLSF;
HFEE = (REER) : REREPAATEHEEFTE AL KR, EFHEY
BERRRAK, EREFAELT. FREFE. SERL. ENHEF;
BFEE= (BREAIRE) « KB LA REHF A BF Al REBIKAE KR
oY, EEEFKAL, TEMOHBER. FAHEF. FPETLF;
#BFEEDE (EERK) « KELEATCI., RHIFLHF HHHHE TR
HEEN,kSESY, KA E LEFENE, RIN T REFET AW, 20Kk,
NHEWE. BX-F. BAEA. EER. LR, ££F. FWMEREETRE.
® A[edog: HERERAIMM, LT Hmbl. BERALF.

iE S B E LG & 0AE S I E Ak F 1/25



27 FRIEH

7 B 4R

B &

I B AEIRIT BT coocveecveeeee ettt 4
2. BAAE: ETAMIS3IRBA LT, FTF B A EFIT DI e s 6
21, ATLaHhE: EFAMTWE I3 BBRA LT, ITFFBEEFI D e, 6
220 I E BAETE B TVE oottt ettt ne s 7
221, FRE: “F7 BMA. W07 ORI : FRFEIRTIEIT AL (e 9
222, AXAE: HREM
223, K@: 2026Q1 AX ARG A, FAE A EIET B ATTFE T oo 10
224, BAXA: EAERAFTHEBATNE, KERERN. SR ) s 10
225, MEE: BARAFIRS, SRR, BRI TIER s 11
226, EUBHIE: HRLEHEEREK, EARLFERBAZZLE e 11
227 MAEH: 2026Q1 LLaZHZ3E, B AEGIFIE KT I o 12
228, HEAMBEA: 2026Q1 G AR, BREL TG I AE ZE AT T B o 13
229, FAFEAE: 2026Q1 LB TR, T A L TTARIE B oo 13
2210, AKIERT: —FFELHEZHEK, [1EEXIEAFT LTI ZLIN B oo 14
2211, FBF: 2025 F L BMAAEIE K, THRBAEZ AT e 14
2212, FTRBEM: ALBKRBREHLFERK, SR LFHEFITITZE s 15
2213, EFWMWRESTEE: FARARAE “EWM”, AERBEINET KFAT e, 16
2214, EXF: 2025 FkG iR, B AR SRS A BRI LE s 16
22,15, EEMRA: 2025 FhGimiE, ZoMFRIFR AT REARE 17
2216, HHEL: ML 2026 F—FF LG EHERK, BIERFLA T s 17
2217 EF A4 2025 Fhb @ TR, AFRKERERGEEIZH s 18
22,18, EEE: 2025 FUGARE, SHEMHA LINLLGIEE e 19
30 BB AR IRAT UL AN ZIE I oottt ettt s e 21
3.1, ATk kAEiE: BOR, EBAR, REF ) FEAE. AMEEDTIABUEF e, 21
320 KERBEL: RiE D R G R R A BT et 22
) - TR 23
B& B X
Bl: ARATEE. AAIREFIGHEEILD FUZINE 26/20 4Z oot 4
B 2: AR FEIRAEFD A T IR 3.06%/2.30% . ..coeeeeeeeeeeeseieeieseeteee st s sttt 4
B 3: S EASTAEAEIRAGHD A T IE 23.77%/13.76% coceereeeeeeeeeeeeseeeee ettt 4
B 4: AR ST S IR TE TN, H-0.10% e eesee ettt 5
B 5: 2026 F Z A G SEHRIEME TN, T 11.22% ettt 5
B 6: FTAIR 0l TR BB B R T A IR ettt ettt sttt e ettt et st st et et st et ee et 6
e I I e i SR I o 2 - £ RO 6
B 8: TTHAMNA 753 BRIBAT KA A TS Moottt 6
Bl O: T T E B 5 0 T R R T B0 oottt ettt 6
k1: RBAREAMATLEINGIE. PFRAD . Z AR TR TE AT oo 5
(2 ARAREAMRALEEE., REBFL. BT @ E MBI AT et 5
E T a3k RN 7
k4 KBEEISHE, RAERK. BEERILATITIRIT oot an st 19

iE S B E LG & 0AE S I E Ak F 2125



27 FRIEH

T B4R
k5 REARNIN KERIL: K2 S R S I KA B T T oottt 22
% 6: FEAMITLKRFREL: 2026 FH AR IR T A e 22

i 4l B B G H A9 4E S A ik R 3/25



27 FRIEH

1. REARTHEM

6FEB -6 A 12 B) A LK, ATXREAADSIRFABRS AT 3.66%/
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8 600576.SH R AR 6.18 6.9% 12.7% -1.0% AARAFKR
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IR KR : Wind, FRIEFRF AT GLEM B A A 2026/6/12)
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7 B4R
2 8] AR Fr & 4T Ak PPN F L E i L o
2025 SFRIEIK 67.22 1270 (421.6%)  1FEHF)E 2.77 10 (+52.2%) ;
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¥ 2026Q1 FIF AL 133.67 12T (-23.5%) . V3&4 A1 2.87 et (+94.4%) .

N B R A B AT Bk, 2026 FHEANVA CUMEIRBET RS e A m LA U B,

2025 FE I 60.03 12 (+2.9%)  V3E&4F1E 9.99 2T (+283.4%) ;
002612.8Z RS E £ ¥ 2026Q1 FEIEI 16.09 12T (+12.0%)  12HEA 417 0.49 121 (-49.4%)

EELH5MBELEY K, AFRNAHMEIES) LK,

2025 FHEATA 93.18 127 (+43.0%)  FEF A 4.97 12 (+156.7%) ;
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NE ESRAEEFE . BME AT KR, BRLYRIBHREE K.

2025 SR ITA 53.59 12 (-6.6%)  J3EFFIIE 5.06 12 (+0.5%) ;
300957.SZ E 3 At S #2026Q1 FATI 1118 1L (+17.8%) + 1FHEH4F1IE 0.66 72T (+132.8%) o

N E) BB IAP IR Sk, ESIRFOEE SR, TR ST

2025 SFE M 10597 124 (-1.7%)  B2EFA1 1498 12 (-3.5%) ;
603605.SH HEIR e T ¥ 2026Q1 FHB M 23.05 124 (-2.3%)  VFEAFE 3.67 1271 (-6.1%) o

NEABGEERAK, SR H B, SR IR ERETHRIGE.

2025 FE AT N545 100 (+17.2%) « J3E4H)E 31512 (+4.8%) ;
603193.SH AR A e S #2026Q1 FAFI2.67 10 (+11.3%) . FEH411E 0.53 12T (+19.1%)

NEMERH IR A F Ak, EREMRREFERTHERLEREHEK,

2025 SR 37.82 12 (49.1%) . 13EH4F1IE 0.81 12 (-23.5%)
603214.SH S8F HEA ¥ 2026Q1 EAEIK 8.89 LA (+3.5%) . JFAA A 0.08 124 (+27.9%) .

FlFHREAEER, AR AL FREE S, TRIPRIRITES B X,

601933.SH KAEAT AR

1318.HK £XF e S T e s o
WG B R GhENER, “BE+RE+EH BRI TFAL T,

2145.HK EERY At B . N . . - .
E SR YRS, ANAS SR EHEEER, N TSR+ RE+RE S HT R,

2367.HK EF4Y% e B

FTURRZROLELP KA K, F %R AR EER, BRRCES AN RARIIEK,

2025 FF Ak 88.15 12 (B H-36.5%) « BA&HA11E 11.03 124 (+49.2%) ;
002867.SZ BAX& KEEM % 2026Q1 FHTA 19.54 124 (-26.9%)  VFEAAIE 293 12 (+16.4%) .

S A R R RNA B BANE, SirsEEET AR R RK.

2025 FFE AT 91.33 1L (+1.2%)  BEHAE 1.47 121 (-13.8%) ;
300592.8Z E9 B BHEE % 2026Q1 FAEI 1924 10 (-16.1%)  JFEHFIE 0721274 (+574.0%) o

B AR R, ok 544470, @iaf U R K, A2 REBA D RA.

2025 SR ATA 7.88 1L (+6.0%)  VFEHAIHE 1.29 1 (-103%) ;
603099.SH Kéa TR H2026Q1 FAENK 1.56 10T (+21.4%) . 13EA4F0E 0.08 12T (+84.2%) o

B B AITIEK O L+ KA & & 5%, £ B IR AE A KRIARK .

FH KR : Wind, FFIRIERFF R
W %ol A R B SUG d 8912 B B A ik B W ST
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&

T B4R
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=K
3 )

5
HEfRE. EXRASHIRARTHE G, A ARBERY+ME BT+ Z A7
RRM, HEEFEF R, B HFERAR” SO, -2 E5E20. S8

PR BRma T He  (4) dofTokh AEMMAER? FREML “SREREA” I%F
AR, KEFEHMERHFE, EXEDADIRREAR, 8@ mE
RAEHFEH, AIRSHEMRL “Zo, AR 548, N “sh-Rn” E7#
T, BA S T0%ALEA A NS RETTRIT K, BTN ESMERAEBIR 5
RGN, HE SR FH IR F AR KN R

FIFRIER 2026 F 6 A 8 HAXRFEEZMRSE (EHE (003010.SZ) : “*” B
K “RW” AR GEFHREMTAS)

222, AXAE: £H5&H

28] 2026 M5 F AL R FE+5.3%, 13 8% A 1E Bl Fo+52.2% 0 2 8] K AR SF Bk 4y
FIZ A 943.98 12HE T (B H+5.3%, TR « 13404410 90.04 /0# T (+52.2%)
o, FELTHRAMILEFNR 045 BT, NEAHEHEELMED L = 24k,

REHKBEER K. TNBEMHEAE, BARARI. PREA,
A/ B N3 ASE T ) E L E S A K IR b+1.9%/+22.0%, R3&ASHT %R L
¥, TR AREERBCERS M LY KX, THARKREHF LS. 55 =F,

B JE 7@, As P EARES

£ 5 A 31 BaE ¥ B RGBT R B E 5 5 B H+19.7%/+40.6%, 2L
RIFHEKHK, BFARA T @,

M LKA Z EA AR EN T & R P E AR, 2B AR £ 20.0%(+3.6pct),
ZHETNABAGRATR . HE/FEZERNEPHA 9.1%/4.0%, F k5
-0.6pct/-0.2pcto

MV FHREZEK, AR, £50468k. (1) Ril:

JE K A8 3 S b4 %8 969 K, AR B4 5305 Ko BB TR A RHFH /5 A HRE(AY 160

7B (+57%) , HACTKATTEN 2-3 145, A

IR 8] AR E RAAME #H AR R, UGB EL. (2) Fde: a4,
W 5k 5 I8 B G d 6945 A B Ae ik A 5 9/25
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1 E5ARE M 50 R P4 4,
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T EHAIE TN, SEFH &, A)ULINE RO RATE, £/ N RZA A
EHFNKMGHE, AR B LR T £ 478K, 2025 5 10 A, ERIWT L
HZRBMDHW 100%A, FF 2026 5 1 A EXHFk, FHHFHLNSLEEN
HENRe. R otET &, 2026 F2 AEREHATERKESE, FESRE. RS
BAYEE BB H#ATHRE, BAEHOSRZAPERBDAXRET 3 ALEL2EZST]
JB, AR — 5 IR Z kS MR

FRFFRIEAR2026F 1 H 4 B BERBEERE (EWBEESF#E (2373.HK) : R
£ E, AAHEBELREHR TR 422026 4 3 A 29 B34 PRk
L2 (EWHEESFEE (2373.HK) : FRAABAEEW”, AELREIEY KT
Y %,

2214, £XF: 2025 FLGER, ZREAME LI S{ES

2025 F SR HE430.0%, FIER 1+36.8%, Sitdrbdiaatsg, N a8 KA
ik 2025 Fa9E LN 50.50 12T (Rl+30.0%, TR . V3844108 12.05
L (+36.8%) , ZiAESFANAIE 12.09 27 (+30.8%) , L ERATIE, FHiHK
THELA.

HhOHFREAE, KLREFHH, PARFRTHR. %%, 2025 FH&/P K/
e &R IED Ak 452 LK 29.96/18.73/1.47 /27T, B4 A1430.0%/+31.1%/-2.8%,
21 B e 59.3%/37.1%/2.9%, #3EA A LS FILEI 034 LT, FREBRTHm. 2R
#, & B/ T REEINBIL 24772426 107, Bl H1+38.8%/+24.5%. BAIEE A,
2025 SFE 4] F 84.2% (-0.2pct) , H M Ak/3 I/ A S/ TR IED| Ak 524 F 5 )
A 83.3%/87.3%/78.4%/64.4%; & /AT REEAFE5 A H 83.8% (-0.3pct) /85.8%
(BFF) ; #E/EmERER 483% (-0.7pct) /5.3% (-1.6pct) , AR E-FAT
&,

B REAMDRRE, BmRERT RN, HHFRHITFHZE ., Bk, 29
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27 FiBiE S
A7k B3R

AK e AR RE, 2025 F & mh i e FARH R 34 ER, HEZHH
B R MMz, REHDHEHRRLT T, AFEHRREZN, PIRH, KE
SBHGRE, ETEHEREHAL 10T, ZFEL3MLT, 2TFTREAEZLATN AN
ik, 1 AR ARERY], BEFR S SEE, F/RA, LFBHHRE
HemEaARFTRI, FEREEE, BTH, 2025 FAFTREMEED)H A 412/33
A, AME 36.5% (+1.6pct) ; A3EdbT SKP. M7 ZRF HmT %, BRI
B, HBGRERITREAR, STHEISRRER G, KER, HEFHAZKX
WM BB R A E, 2026 F 1-2 A EALHAE RS REEK, 12X
P ARIRF), & LREAFREEGNE,

FRFFRIEAR 2025 52 A 19 B AXE E2HBE (£XF (1318HK) : AkHE,
AR F R HERIFET) A2 2026 F3 A 27 BAZ 82 HHE(ERXF (1318.HK) :
2025 FLG Rk, SREAMEEMYREIELESE) 5,

2215, EERAY: 2025 F G5, TR RAHLEAEKEALR

2025 FEINA35.1%, RS FERK+41.1%, SRS RELBE L. NAH
WG 2025 SFEAEK 91.78 1L (R H4351%, TR) . =844 11.03
27 (+41.1%) « ESHMBRBFEABRERAE N0 LI L8, — RSN

2025 F = sk kAt K, Newpage — R HRBAE, K LLFRHIRA. 25
A, LSRR ENBIT73.60 1 (+31.6%) , & EGMV 27| AR EKFE—, 4«
BREZ ). X Ik % 3% R P14 34, Newpage — % LI 8.80 12T (+134.2%)
AL E AR A R AR B — 4 &) R/ B 4 ) 52 BN 2.98 12 70.(-20.8%)
/1.98 127 (+62.7%)  HRiEH, & E/ATREEASH A 86.18 12T (+40.1%)
/4951 (-143%) , A LRHE E 25, TR2TETEERARAAF K. Newpage
—M ¥, BARRSTE, 2025 FAEAE 764% (+1.2pct) , R& LATRE
BN G LR Gt bR HE/EE/FRFTRESHNA
58.4%/3.5%/2.4%, ) kb4 #1+0.3pct/-0. 1pet/-0.2pcts

$hRENS XA B, Newpage —R 23, HemBFLmiL. $R: Bt
ABFE+TERERER, APKEFL, RAPERGERPEEE, $HEWHE
KN aLagk g, BRERELBIERE, X KA A 745 E48 200

FE, 2AREmpyHE GMV AL, # i Néwpage —R: B E L
LAk, BBl $ BT RIEE, RERZOFRMREGEFLELE)H—,
BOLiERk G, EAEERNTIR, ALDRAFIEKIE., Fkit: 8K FEHb
PhkoiES = FAEME S —, ATISER R Aok L@ AERRAE, FEHBE
AMAL A, NAN beauty %, 2% RFHLEFHET K, ok, N3 XIEHZAIP
FRYPR AL T RFEZ,

#ILFFRIEAR 2024 10 A 6 B AKRFEHRE (LEBRH (2145.HK) : ERhts
KPR, FR+RE+RMEEREK) 22026 F3 A 29 HEZLBHMRE (LE
B QQI45.HK) : 2025 F L 45, SR kAR LA EERE) &,
2216, ZHEL: TE 20206 F—FFLGHHEK, REEFEAR

AN 8] 2025 FBICRE] EB+221.0%, V3 E 4 A)HE R E64230.5% 0 2 5] K A k42 2025
F gk 273.03 12T (B +221.0%, FR) . 12544008 48.68 1z (+230.5%) ,
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é H ilﬁ iE # T B4R

Bl B it 2026 F—Z B LI E AL 165-175 12T, VFH4#)1E 36-38 12T N8 4E
FERIER, BEHKEFWK, BEMRRA,

FaEREH., RERLAR,. REHRELFERIE. Fhin: A5 AT 0
RENFHFaIt B, BEfEhBE&E4 0, HE 2025 FROAIEA 2300 TR L)
Eit e, RiEH: 2025 FA K LS RIEN 46.57 1T, BlHIEK 341.3%,
BRA A R ) 090 K, TR —&IRT I ALY K A T4
#, HE 2025 FRANNIVELEI A4S T GB 10K, KT EIR) . AEZHY
%344, 2025 FEARESRER T, N ATEANRERGERK, FRHHLF
—, BEKRARIEK 160.6%. =ifsk: ZHEZ LRG0 55T K, HAEHE
AR (HEES RS —F B & EAF MR EIRE) , 2026 FEMFEENT
E @A AAHR T FRKZSMAFEN =4, AP ERFLT. I, BhEN
AW A LHIE, EHELERDBEEAREBRIE R ETASFEMR2025F7 A6

77.3%32HF £ 2026 4 3 F 49 82.4%, &imRAi b,

BAINE®RK,. BRYrRhRA, A2EHFLEEK. (1) BA: QF5HEER
SHBIEMRA, ARTTEBRY B R4 R H PR EEK; (2) HEFR:
N B B Mt B R B PR AL Ao T 3 A R, 2025 FESN S ILN 39.42 /LT, g
K 361.0%, R & # Ak aib JE Hi 1

JG 5 R K 1 T B

FRFRIEAR 2025 F 1 H 9 B AKREEZME (EH%£L (6181.HK) : F3aP X%
AWAETE, “FHRE. AR, BARI”) 2202653 4 25 B2 L BHRE (F
H#% 42 (6181.LHK) : 42026 F—F B LG HHK, R Ar) 5.

2217, EF44%: 2005 F L5 M TH, FHAEREREEELH TN

2025 £ Z AR EB-0.4%, 13F%FER B-71%. A 3] K Ak & 2025 F5£ 08
H55.18 127 (F-0.4%, TR 12844108 19.15 12T (-7.1%) , ZiRAESA]
#1798 19.60 12T (-8.9%) , ek f AL,

THEBANAHBRE, THLIMREL, 2L RA, 2025 F47 0k &/FAH/ R4
B S F I 43.4/11.6/02 12T, B A140.8%/-4.0%/+16.7%. 4suitk, TAE
SRIBAL 447 L (-1.5%) , EEFI0FE AT LTS AR T 25K
9217 (+9.0%) , T4 E#HIKRKET 3.0 A, BEFRFTHRG. »EHE
A, BA/BHFEINTIC41.4138 12, Ry alaF-F/-1.5%. BAIRA H @, 2025
SFoNEEAEA 80.3% (-1.8pct) , EBZ S mmREMPrh, HE/EL/AKE A
A A 37.2%/3.1%/1.6%, B He5A1+0.9pct/+0.4pet/-0.3pcto

HRRBMAEFRBEAEEL, PR REWRA KA FF &% 2025 F 10 A & 2026
F1A, ARETARREZAOIN LXET ZWAB KBRS L HiE, £ X AIUK
FETY, BIENATHERREOGABGTRES, MAHKEL, ZR3%: TA
£RBH20ERAR, BEBFEHREK, MBRESANNFEREERESL; T
MAEKBEE 3.0 ¥ EH, FERESH. 2026 5, TELE., TmeHMTHELE
B, FE TR, Rl R CEFRRRT WA B, ZTHEEN
T ER, RLZERRL T, £4(25 5. CS/KA 1B, A THHKAEKE 23 L1
(+4.1%) o HINTHTr @, THFE ST HEANH I, HEBE, $FERILETH,
ARY N BRI RS, REFHEFNEZE, MKABTHEN, MEHHTIZG S
RiEAS,
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T B4R

FRFFRIEAR 2023 -6 A 28 A AKLKEEZRE (EF4Y% (2367.HK) : TARR
EOMEE, SEFea ERRRKTI) 422026 53 A 22 B L 2#HEE (E
F44 (2367.HK) : 2025 F LG & TH, AHRERRREEEHRTNH) 5,

2218, £EEK: 2025 FLGARE, SHAHHLH LG EE

8] 2025 FBICR E-18.9%, JaH% A1 B b-34.1%0 8] A A SR 2025 52
NEAk 24.53 1 (FlHE-18.9%, TR « 1384 41E 1291 12 (-34.1%) ; ¥ Q4
FHBAL 5.88 107 (9.6%)  13E4A10E 1.98 121 (-46.9%) o HAVIKA, 24
FRAEEEE. FMEEATRE, BRCRERSY KA 2RI ARE K,

BR. BEBEARE, FRATVRYRBARS. 55 %kA, 2025 F 3 B5kE >
s SR IEAN12.65 1T (-27.5%) , GBFVE(-0.7pct) , F BT BRI

BAT I SEF B R, BRAR KT R 9 ML T (26.8%) , EAFE 97.3%
(-0.7pct) , MeiaiimiR EEARF: ATHEEHZ8A 2025 FHELE, FA
T 2.08 12T, WHREI L L 8.5%. BARE ) @, 2025 S EAEA 92.7%
(-1.9pct) ; #AEH 531% (-11.6pct) , TLEFFEmBKBEFRD TH.
R 75 &, 2025 S5 84586 32/ RS MES AR 15.8%/7.4%/14.7%, B4 5l
+6.6pct/+3.3pct/+4.7pct.

Foe, R, FR=ZRWRARE, SEFRABHARE K. & &ik: FUtahisd
R, FAA R A E @A AR, ABRRAFEE “HEE7 2026 F 1 AR, #H
REMAA+AFEFZ XD EFHIR, FREEFEY B, % FAEX
fadipst, S EMEKR. FANEREHFRFERAFERE, AT HENEMP
B, K REBER ORI, BB 12 K EETF BHIEMIE, FibH:
NEVRFFE R CAMHEHT AMEE, B A IRE MR 37 LINEEL; BT
77 &, J¥ REGEN 23], 32T Aesthe

R R 545 0 7K

FRFRIEAR 2020 5 10 A 28 H ARFEEZHE (£ £E (300896.8Z) : E#H A
RARL, E£ A KBEEHERITIF20264F3 A 21 A 154 2 HR5CE £ %(300896.SZ)
2025 FUHGARE, SHAHE LB LGEHE) F,

k4: AREIS . REFA. WXL R IR EHF

KEH (R)  AEAR EPS °e

2026E  2027E  2028E  2026E  2027E  2028E
002345.SZ #E L EN 9.76 8.93% 0.84 1.08 1.35 12 9 7
002867.SZ AXE E AN 12.25 -0.16% 1.19 1.38 1.56 10 9 8
600655.SH B R EN 4.42 -3.28% 0.06 0.15 0.23 74 29 19
003010.SZ FNE EN 24.84 4.32% 1.24 1.85 2.47 20 13 10
603193.SH AR EN 21.60 -4.04% 0.93 1.11 1.32 23 19 16
603983.SH HE LY SN 22.25 -3.09% 0.87 1.11 1.31 26 20 17
300957.SZ g EN 34.05 -1.10% 1.58 1.82 2.07 22 19 16
688363.SH LA A SN 37.20 6.80% 0.81 1.04 1.26 46 36 30
600223.SH A8 A EN 5.69 -1.56% 0.25 0.30 0.35 23 19 16
300740.SZ KF Ry EN 21.20 -8.03% 0.56 0.73 0.91 38 29 23
300896.SZ EEE RN 94.27 -4.66% 5.01 5.64 6.16 19 17 15
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A
EARE  REAA WA AR (R) RS EPS PE
2026E 2027E 2028E 2026E 2027E 2028E
002612.S7Z BR 4 RE Ay EN 12.05 -4.52% 0.77 0.87 0.99 16 14 12
300592.SZ LH 518 EN 13.32 16.84% 0.89 1.12 1.35 15 12 10
002803.SZ = ERRAy FEN 21.57 3.06% 0.80 0.98 1.18 27 22 18
301381.SZ R YR FEN 19.01 9.19% 1.06 1.40 1.73 18 14 11
603214.SH FRE FEN 13.70 -2.97% 0.89 1.08 1.31 15 13 10
601933.SH KAEARTT EN 3.21 -7.23% -0.09 0.05 0.12 -36 64 27
603708.SH T RBL FEN 9.74 0.10% 0.40 0.48 0.56 24 20 17
603605.SH M EAE EN 67.20 2.16% 4.03 4.36 4.79 17 15 14
600612.SH * QA 3% 35.38 -0.79% 3.48 3.75 3.99 10 9 9

IR K Wind. FRIEFRF LI G AL B HH 2026/6/12, BT A IRLE E4765, BTN % B IFRIEFFF 5057 M 338 )
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3. EEAMRITLHESEIZ

T B4R

31, frkX4iE: B IR, BIK BREFHS. FERAR, 2HEFHTA
YR S

[EDR] BRI REHEIP “ B IR EXFAR

6 A 8 HIHE, BAZIR AR KE R EFEIP B IAREX LK, &4
REGCREF NGB ERRERELFRFEHLAERE KA, —F
TESBUE . (RiR: BARZIFERNKT)

[t74r4E] A EHFHES BAHERNEPHFRFLE

OB, FAEHTAPMI ARG N HE R i@ fn 5, L XIZE) Ellansé®
RIFBEFHE N ECEXFEANTIFiBE, CRR: ESEAMSEANRT)

[84k] 2 X% “BIR” ARNNHBERE

6 A9 HIHE, £EFMINEST BRE LEMIM, TFMTESHAERRERM LS
ik, FRERCE @A REEH, GHERERA KR, KREFL” .
(RikR: EXME View »xF)

(#E3 7] %T EEREF ) Z R A REEAF

6 49 BMHE, ZTEIEnEah)EXEREEREOME, WFTREXTHwLE.
SR, AR R . HAREHKED KR SARE T L @etE, LREHLSS
BRAFTREGZASNZE, (RiR: NOETIX R EFH A /AKT)

[2817)] 2BITRFZEEFT LI REEHFRET

6 A9 BIHE, HERE “FalF” 2E1TEAEET L3 RHEEH T 100 7 To
HAREFRBEKRE, BIET2EIERBOTHTEH, CAHLBELAHRET T
AR EREA, (GRiR: BLEERNRT)

[Zadldf] 2t EREFTRTBIEESER

6 79 BHE, =HAIIEPEIESRAHEMGIRITLETEE RSP, MAITA
#8it 6850.89 7 MX3F I L EiB AL, AAEFBBEITER ET. CRR: LWEWA)

[—%Fak] FREFHFFCHRRREITERKT TALER (—5MR)

6 A 10 B A&, FAKFHEFCMAIHEASITENHE THA485 (—5MmE) FHAL
REATTIHRFERFAT, AL 10 £, HFEHKLY 5 54, FTT 202657 AE
XEZ., (RE: FRHEFTALT)

[+EAR] FREEEEZEAFEAE QBB LT ¥iF

6 A 11 BHE, PER KW Al RS FRRERETHETHES BT EMERL L
TRiF, BRPBRT, ZASETEE “F e AR &k, BERE Z0FHRE
BIEML%, HHEFHFRBEARRAESGH A IOH L, CRk: REBAKT)

[(HBEEREFE] KHRER “HHEEREFE” X
6 A 11 HiHE, KEAAEERKAER &M= AL ERKESE, T R
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T B4R

BHEFE” BT 6 ARLAR 9 RITEFEARN, HEHFREARERERERERT

RABE,

m A, R e BT SRR R AE X

[t/ AUR ] 34 B E P A BAL R HT & €48 183 77 3%

6 A 12 B, FMARIMMAKES T, E 6 A 10 BHEFBUE AMENSHRITE

CAET 183 775K, S ASEAMATUITZ R L3 K 29 8%,

[2EHFRAXE] KERTLEEE “REFTRAXKE” £k

6 A 12 BiHE, KERTLEAR “LREEATAMLE" ARk, [1/EA “HE
AFEFR A RAE, BRASKEARAKNILERE, R TFTHELEER “5&
g, BER, ARE WAREERSFRAKLE. CRR: RERENRT)

[FaART] & aAT RN 4= )E & R
6 A 12 BiKE, TEAT X ANE. EZJ5INA ZmAN F2 /& I RKE, EXFF L

WE, ARAEE P T E DRIk A T B G S ik

32. KEREE: REZENIBRAKLSEBFE
£5: REARAIAERE: £E2RNIBEAKLEFE

(RiB: BXM%Z4

AT

GRiR: BALEERNXT)

(RR: PEZENART)

A # 8 AR FRER
6 A 178 £ 2 5 A RSB
6 A 178 THEM A RSB
67178 | IR i
6 A 178 GED o A 5 B AR
64188 BT E AR KA BT
6 A 181 ECE Y BAEKREBHF
64228 16 238 BAEKREBHF
64228 +% BAEKREBHF
64228 XHER BAEKREBF
64228 £IUL BAEKREBF

FA kR : Wind, FRIERF R PT

#6: REARTLKFREE: 2026 FHRTARBRELHEILS

B A £ X¥FAR
6258  HREH 2026 ¥ T RIAISH G T H LA
64288 £+ 2026 #H B P E Ghfa) B £ELkSE L LA
TATR  REEKR AR+ 2026 458 B FRIE B ) S AR LB A
TA9R  BRen 2026 AHEEE X HIHL L
7H 16 ¥t 2026 v+ —jbd W B £ S E LAk LA
TAITR  AEEM 2026 5 Fa [ BR sk 2 4 WA
7A31 8 REE 2026 H M E Rk R KA
8ATH  KREEM 2026 % 35 B REBIRAR G RILS
8 A 8H FRIFRAR 2026 %9 & ¥ B = B IR A B A K 2~ A
8A 138 REAMH 2026 L EERAER LS

TARR: F—RAR. FRIEFRF LI

W ol A B UG @ 6913 B AR E A iR A 5
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4, W&®RT

() BEEFTRATAY: A2 EREFENLEFEMIE, LRFBERE, HEhE
WEH ., AZSTE, HEESRK 06, WEELSZHEELERE,;

T B4R

(2) E$mBl: ST LEFmAE], HERRZN, MHKRETiRR 008 BA;

(3) HERE: REHFERESG, BELTHhb LA 2EENF,
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A 7 oA
CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FEA. A LERAT, FRIEARITFELFRGAEFRARS (P HRIE) |, BB E N T & ke aF R 3L iE
AT H LA A A F LT H ARG AL ACA, CSH-E BT H . FERIFTEFEANF LZFH R
MR RE /) ACA, CSO9EBIRTTH, WHUH M, 2008, IS AL R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

A RREGELAR LA T BIER LRI T OIEARZ T F MR T RAR G 695 L BAERE /), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH S o AREF LA RKIERMNBIOET R TE 5, Ry, L RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

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 ;

#AF (underperform) |#itAaxt 35 T % K 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,

Hix: FHARER ARE D B 6~12 /NA A, EFA TR AR AR EI, HP A RAEHBEA P
K300 F55. BRABBHABERK. HERABBEA SRS GRS ILIRE) R EMBT 43 (4
AT HIEARAY) | ERAEASROAATE 500 RN K LR SR BAVAREEE, REHERFT AR AT
B 691 F BAGE RO BAR R . RAVR A RAIIFZRAR R, A TR AT LT B AU HEANRE R BIERY
R KTAAGEIRFI, he ST HCEMUR I E EXEORE. &TH 2 EEERRE, URRL
BB 528, REAURER T IRR R IER 46,

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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27 FRIEH

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
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 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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