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5. € F — A AR AR EERERFIESN.
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21, FE: Bid, AT, SUMEEF LI T E I oo 6
22 AE: ARE. RBIRBE, WERIIE BTG K IE oo 7

B R R TR ettt ettt 1ottt et ettt e a ettt ettt et et ae et et ea et et et et et e et et et nat et et eat et eteet et et et et ennaeerens 8
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B2 MERAITL, EHAY, PIREE. ©F. AT, AEWEEMIRAFERBEAATER e, 4
B3: tEa—E, EHAd, AT, BIHEFETERIA T LI e 4
Bd: 8H, 2 AMAIAITEIREIFEL EFT ettt e ettt 5
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WA IRAT R AT 945 SAF AN EIEEN EETR T, T ELMMRT, £

B BT HFREY T ST HBRTH, MO RATELE (LER
55Z$ MELE) RETAMEHARET D, TATHRTHXIE A, BIERT
B, A AR,

B R% &P

BN 515 8, AR EEWER, B &S HELRENFERY . HAHFFTE
EEWERFEAZENEL, EREZGELRATELTRE. WAIRAFZ LEWERN,
EELRFLERE 1-2 R, 28 A %fﬁﬁ%ﬁ%, NG CRERTTH KR EFNIT
TR, FRENBOELAARE L. SWFEEF, £FFH 508 FEEZ R4y
BB BAT LR NS RN BT . W FET S G0, 2 F0M 44
&, AR A —NE AR,

MM AT ERMN AR GE LN ERAL, BELEERARL. AT HWHRE
HAFE AR, HERLL, &MNEE “DHAFARE” A7, LERE—RA. —
MANTFROPMAFE L, BETL, MNRBEE, OAFHE GFRb, R
#) | AFTFRFHTLBEARE LHEE,

E: AL RMMATEIE, O GRTFERKT . PHMIBAFRERK , B
kAN BRFTHRFZEFFDHICTRA, GLiT#IEH Wind #4142 BORAFERUBEHRA
B B) 45 2 A B AR AT A9 ok, AN B O IERRIAF, BiER B BIEEHN,

A 535 B A5 s ALAR A BT R TS 69 R AN 5] 45 5 B 1] AR ALAR B AT AY B R AL

1. FTLAAFEVMBFFERL: EHES, EiL T, 214
& A AT BB A P AT

Az &L S A & — R, AT a9 RS R Bl IR b Ib AR, JF B A
TP FRRTREE, RERFTLRFANS.

1.1. BAE: AHF#E EH

A (OA14RB-9A208, £XF) , & A8BRAFELREFL A, 12147
1&F 2025 F R A, AFMBEIRL L. LB, & A 697 EA0RAT SR #EK 1285 K,
1&F 2025 SF R 2769 1450 & 5280, & A 698 BEACAFT SRR EARR T G942 8,

LR, AT, BAVACAT SR OGS B, BB A HURILE
W, AE T, AEMNXEEERS; TRy, BAXE. AERNH. ES
Ak, FHS, WFERDH, FRIEE B FFAR A REAS. B4
vk, ITIRFI, AFACLT, RAEFA HEELT, FHFFA @ ERE. ©H
B A TR, AN ESNAEEKS.

ARREARE, MEAT—R, B4, AT, 148, FALR. #5)
FAR, MARIE S AE. BT EE RAREGE. TR HYURME. dER SRR
BAREE, ©hi%&. Ri@sh, Ne%. AetEk. BHEIT, @, ANAFL,
BAT. M, FEPE HARE. 6. B BERXEFEIRLEH,
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B1: LA, & AREMRFEREIFL LT

M2: AEAITL, EHLS, PREE. BT A
L, AF R BEARFTERBAATRS

—— A

I I I I |
2026-03-22 2026-04-20  2026-05-19  2026-06-17  2026-07-16  2026-08-14

I
2026-09-12

—E#HEYH —RiE eF — ksl —AK%

300

0
2026-03-22 2026-04-19 2026-05-17 2026-06-14 2026-07-12 2026-08-09 2026-09-06

KKK : Wind, FRIERFTRLH E: $AEAK

KAEKR K : Wind, FRIERFT LI E: $A2AHK

B3: A —R, EH4AY, AT, £ T42SAFEARKA LA

HAHE K E: 0914-  #HAAEKkE: 0907-

e 0920 (k%) 0913 (k%)

Ezh4 4 147 59 88
okt T 122 59 63
I 54 15 39
EREE 36 5 31
EHLE 37 12 25
UL & 130 108 22
e 68 16 22
B e 25 4 21
iz 30 11 19
KAk s 22 7 15
HFAk 24 12 12
25 42 IR A% 30 19 11
Gl 25 14 11
RS 20 9 11
W, 7 1% & 68 58 10
318 1 Ay 28 18 10
Mk 17 7 10
Hé 2R 36 27 9
iy E L 29 21 8
R 29 21 8
A 35 28 7
AT 11 4 7
ERAHAT 12 6 6
£ 5w E 7 1 6
R F 11 6 5
e 6 1 5
A st 23 20 3
HE A 8 5 3
T Gl 7 0
it S AL 62 67 -5
T 126 132 -6

HAEFR R Wind, FFIRIEFRHF AT

iE Gl B B G 09 4E B I E A ki R
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1.2, AE: #AFERERLIF

2026 5 8 A, £ A BAASEAKIFILEH, 12454&TF 2025 FRH. 8 A, &
A 8 B AR SORHGR 1698 &, AKT 2025 SR 2169 1885 & idl, A AMA K
WAL R E, BARKFRLTPEFWEE,

B R% &P

RL—AH (8 A 20 8-9 A 20 8) , —HR4TkP, EIAHIAIT LKA G E
IRHERF, 7, MRS, BEAN, AT, ¥ hRENKIEARSG; —RIT
g, FFR, GBREE. AERINM4. BB FREE. KPR, LEH
B, v BBAFA BREE. Bk, AFRET ITREI. A, RERS,
HE e TEFHLEIEARS.

AIRERE, RE—AA, Bodb, KHhiig, ahol, 2AMH, i
L BERERRAKRES,

B4: 8 A, & A NHIRAHEREIF L LS BS5: 8 A, MBEFAMITE, £F, EHLEY, MREE.
WA kA AR WA BRI RS R

ia —eF —EHEH NS —— b hEe — i
700
6000
600 -
5000
500
4000
400
3000
/ 300
2000
\ \/ 200 P
1000
\\V// 100
N . . , .
S P NP CHR U G cl S ® S S N & N & > ¢ o 4 %
PO R A A I R I P e g $§‘ & $§ NN
'ﬁ‘ A . . YA A A O A A .
HABR R : Wind, FRIEFFRLA 2: FEHK #AERK: Wind, FRIERFTRTH E: FEAHK

M6: RE—AA, —RATLE, &F., WRRE. EHLY., AT, ©h&4E
TENRERRG

AEHE AR RA—AA  WHEAER: RE—AA  #AFERH: FFRM AHMAFER: SFRH

& 513 8879 531 8964
UL & 464 3658 685 6748
EHtm 427 5927 463 7847
A ke T 298 1630 340 2816
& H itk 293 4117 339 4190
Ak 235 2022 274 2305
it HA 223 1652 277 2954
Heeh 128 1169 154 1670
A RE 125 392 137 678
2 T4 121 959 144 1233
s 111 1273 104 1228
AEL 103 857 123 818
SGBE S 101 551 112 486
ES R ] 87 190 99 585
% IR 84 1021 88 1028
TR 80 524 94 432
KA E 77 873 72 711
FALE 76 779 94 869
13 76 765 88 1564
EE N 74 57 89 106
H 69 300 77 1006
AREE 61 290 81 610
W 52 210 59 345

AR R Wind, FRIERFLAT 2: 2B %THREDIHA 2026559 A 20 B,
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BRR% &I

2. ANEAAFWMBAAEFEL: thid, BT, 2MEHE
FREBSTHXE

ANREAS &L E L RIS GRS E ﬁ #f‘iijﬂ#ﬁl‘]/\“ﬂiﬁ]ﬁf*m%
IR R (FRb, F it HZRAHF) , xELZAPGAFEA.

21, AE: i, HEKF, 2NEEAFTITHXE

LA, thid, AR, SMFE, UM =%, e, —EAEL b
ik, £ERAy. WG, BN, THRBIT, A MESH. RABKR
o ‘vi’iﬁ’ 18 % T EiE, #IAFLERBAATES.

B7: LA, AFTLTAALEES £

AEAERE: RE— MMAFEHR: RE

—HfTdk  —HiTk

A k) —B (E%)
002594.57 tb T id "E ERE 4 3
301468.8Z| 1A RH| ML i8R A 4 3
002443.8Z| £ Fid 4k 450 11 3 16
688485.SH| LM —s| MLAki% % RSt gl 3 11
003013.8Z| uskifot |25 | T F 9IRS 3 8
301366.8Z| —14Hi &5 A 3 6
002603.87| Ak |EH4 Al 3 4
300741.8Z| =ik A s T W] S 2 33
000935.87Z| NG| JEH A ak % L Eak 2 26
688212.SH| MENE|EH 44 E 7 B 2 20
002142.8Z| T 4T it WE TN 2 19
300277.8Z| AstAHE| A H A ITHR % 11 2 15
000338.8Z| #Ea7 “E AEEAG 2 14
002353.S7| A3 M4y | HLikit & + At 2 12
000923.8Z| T4 FIR e 054 R AT 2 8
002478.8Z| % M M4k 454 11 2 7
300976.82| AT 3 HEET 2 7
002668.SZ| TCOLHE|EMEE &% 2 6
300054.SZ| s AR v EFRFRI 2 6
30032887 wxHH(HELE ) 2 6
000629.87Z| #LEkAZ 4y e o5 R 2 5
002463.8Z| 7 &I &5 T 2 5
001322.87| M EE|#% 14H% FJE RS 2 4
300476.8Z| MEAHR &5 s 2 4
301565.8Z| P &#i| A ahib T # 4 2 4
000519.8Z| PELH#|EHHEL HBmELEEI 2 3
000811.8Z| k#3735 | HLARIE & R 2 3

IR R: Wind, FFRIEFRFLH 2: R PAMAFELA 0, REANSBFT LA,

FH AL AN E G @94 S FE A ik B R 6/ 10
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& N 8] AT AR

HEAIFE: NAFREHTIEAIHBEF S RZRGTAKE, HRSG £ #45
PEELFRRKE. N5 LEARNMIBFRIEE 4 Ko ARGE R RIARFIFEAZ
& F—, EFITEMERT, REREPREFITEL 7732 (REH) , B
ABIMT R A £, EFF LG ah 2T IR A, LM B R AR 5ed 5
SEMEEYH, REFRPEEARL:, $=, Jb£ HRSG T EEHELZ TR, HHE+
SEHTRKEHELARAEHER LR TG, BNE LT ERAFAEE
HRSG & KRB 3, LFAREITITENRCTAHP LK, $=, FHERT AW
#, WA BANEF, KWAARS = KAEZ LR, SFARIFZRY 1510,

22, ARE: AERiE, kRBFRK., LB EFLHTHLE

RGN, AR, KR, LT, B 6l 0 B, %4
WL SORGE, X R, AR, SRR R IR ST RE, MBS LR
TET TR

B8: RA—AA, ATLFAIRERSXE

AWETE KB : R MAABHEH: RA—
—AH (k) A (E#R)

BEARA IER AR = ik

688028.SH R AU & @A A 26 164
000811.8Z| k43735 | AL A& 16 51
002594.8Z b IR i AFE A% 13 35
001232.527 E a4 €T A 10 165
002582.87 AR At IR A 9 88
002003.5Z| 4 24| & 2Rk Ly 40 ) 1% 7 140
688059.SH| e 4idh o | Mikit & A E 7 114
301371.8Z AR S ik & 7 83
600177.SH R IR REES 7 36
688788.SH| #HEZHH#|HHEL| FIEFI 7 12
000776.SZ| 7 AiEH| dFH &8 3E # I 7 3
603345.SH| S| £ oihat B b T 6 215
301468.S7| 4B 43| ML E @A E 6 85
300741.87| FEAEA| Aakie T e S 6 82
688785.SH f2is § AN FFk 6 76
002353.8Z| AFEAY| ALRIL & Rk E 6 71
600676.SH| 4 F#4E S AE RS 6 52
688485.SH| Uil —4| i & L ZiE & 6 29
002378.8Z| FRBL| HFELE DA A 6 28
002668.5Z| TOLHWE|FHAELE gEER 6 25
001314.82| Azidfz & @5 HEeT 6 16
300209.82| iAot i 6 7
688396.SH A28 B LA FF% 5 189
603530.SH| #Le 4| &hits LR & 5 136
688653.SH| HAidiE &F ¥ F1k 5 131
301297.87 R LA ¥ Fik 5 121
30104582 FAaEFHE T AFARET 5 87

$AER R Wind, FFRIERFILAT 2: 2B ATOREBMHN 2026 559 A 20 B,
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N8 2B R

B R% &P

A7 b BORR
BHH X R EHITRERBRMIERAE
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B R% &P

4%~ 9
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . R EEAR, FRIEFKIT IR RS SR AR (FAE) , B il T\ 2£-F & 4k 3% 09 FF R L E B
BT H EAULRZ A E LT HBRIEARLAA HCI, C4, CSHEBIHRTH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

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

oI AR

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
{E2E R AARIEIN S BAE R R B Z M D o AREF LA RRIBMNRM G ET 30 AE 5, Rh, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K
& b (Neutral) AT 5 AT R AR
& % (underperform) |+t 47 k55 F B4R % & .

HiE: WWHEAREAURE BB 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
300 A58, BIEAERBABAERK. AR ERBLA RIS G s ibiReg) S ERBT 5% (4
ST EAREY) | RIAORFEROYARE 500 RANME LIRS AR RATARRERE, RRHERST AR AR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM LT ZB; BTHEFEARE L HIERY
RRBETNAGERFEIL, BT EMAR LT ZH BOR F, &505 2 HEERIRE, UKt
BRI E 558, AR IR R T 4k,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, AR R RARIERT 5 RAIER AL BTN D o
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e

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. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
RAEBRGHERERFRTRN, AR (FHLE) BRI BT . BEMFERAT, KREFORE 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 T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit 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 RIR. RFARITEARITH B AN 3 AR, IRFARITRARIT,

B R% &P

FrIRIE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

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

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

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