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Fade oK P RARRGEER. 2.
RSB b F AR A
RPN AT 4L 60 v L

eI AR AT

B XA
A 3 57 E

LK E 2 RS T 4)
b F b 4k 3 — 3R K
k- Ak, BEL
FR, AFA AR
)X 2] 10 F AL LB

Ly = s (£ =
WIR%) T3 &
H FAa A IRAT
345, 2.9iEE S
REA R, £

1L EBA T = S04 37,3
H & KT AR E A FER
PN LK B AT AR S K
F. 2HAH S | 4R
A BRR. BAREAK

.28 LgHhE, LK 1LAS5ERE XA
ANRAVAAT AR, 283K #F4 #ik ki

ARG RE, BT A
E R SN

E R & XAHEA

EEER. R B, AB Chit

B F, Rk FEEE KB B

A B £ B 415 BT Ak O
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27 FiRiE %
Jb R ATATIL £ MR E

+ LR R A LB A Ei-L o A #4847 BHE B PR E Lo
THF et LR S F BARKFELZE FATLAL, £FREE A%, bk kd, b R) BRFATEL
Boh b, 2.4k ZRAEF EFR#, X4 FRER. BRATLE LR TEMHAER Y AR A X
EAFE 3 FFH ET L MERAFATE E, SHBAREBAARK B, GERALIIF AR, REA, L3RS
SANIRILE] ALK TRREFSAL R, WAL TREOE AAASMEAT. SREA WER R
AL, 3. Tk Aefs B KF, THF0 REAFFAZFEE. ARSKFOFARNZAR KE, MAERE

INEREREH D E Ak BTk A IAVEAF R BAK, AF I RINLES,
Argede, BAIRERE ARG E AL 255 B iRk
INEH R R —AE (L. 3. EMH Lk AMESTEY . TR
WARE Tk, #Hh BRMLEERE FTrHEARKLXTE .
k5. ok ) R ok 4 HHEE A A ik —

PNAT AT, A ER, LHKR

AR AR EEaAR, Bk

5%, . AMEAR. TR

B, Rt LB
FRBRE, 3.4
KANH TR I AR
F, Wy m kst k
T ok ak
WA, £ R A&,

FHRR: LT TARBAER. FEEEMAZRLIA & BT FRIESFR TP

AE 2026510 A 30 B, kXATAERABRALRAEE 17K, Lk 480%; 4
(F) BERBE 69 K, &bikd) 19.49%. ey, BRALREE L TIHLE
899.92 /27T, 4 () RERBE L TILAZF) 131526 12T,

B46: BRXBAERAZAE L TIHXF] 899.92 12T

80 1 1400.00
70 r 4 1200.00
60 r { 1000.00
4518 4 800.00
30 | 4 600.00
20 4 400.00
0 : 0.00

B 7R A (F) R
BT AETEMLL (E4h)

$4E kB Wind. FFRIESAFR AT (£ & ZE 202610 A 30 8 )

HRRA, 17 RAKTERAERAF S LEHMS;AIRES F, S HELIRK
B A T b IEAT AL, IR SR F A FATLATEF A, 17 Ry A h—
B BHFEE. kg, R AR SKAEAUR. RDFH . RIEG. ARk,
BEA. oF4F. 5406, ZZBEAA. W45, RRAHL. R 24010 .
PUAE L, 17 RALBEALL, PR, FH. RILF A58,
4ol B TG 8 0945 AL E Ak AR B 9 25 / 31




27 FiRIEH

%6: 17 RARFTAREELERAZEFEL L

b RAATI AR

iki-74(A
R fa AR _ PE TTM A8 A
U

O RITRERA A AR BRI, e L0425 TR AR, ERAE A S
920185.B] M 4%3%  201.57 28.06 EMAEZ Kb Sbk, RELMHR. FRITA. A4 EFRGERASHHAK

Ak,
ARG R (SoC) WER LML, T2RAETEM. FETH. Fimig
920138.BJ AAHL  119.93 19.98 o
3% SFATIR,
INE) E BRATARA A T, RS A TRk T, dedk AR, 4K IE,
920068.B] X LJ&4r  84.64 80.15 i
sRBzAndk i,
920725.B] &F4:% 5999  7,630.27 NEBATFAERGRGHHE2E, RRthA L LK BEK,

NER—RENA FAENERRAEASFRALL, N3 REFRHL. &Kt £ 4
920599.B] Rl A&ty  85.43 9.00 ERERBRSA IR IEIMALER, T2F5RAHEEFT LTFRAKE TRYHEH
B g RN ARG 4. B E . BKES,

920394BJ K& 5243 45.78 o8] H ok A AN ST B AT S
INE) R EBNFIFRKRT AL A ARG 0 ALk, AR H %S
KPS AE, CaABNAL. BFR—e S Enmas 7 i —, &2 F BTk
PSR R Z—, BRI SRS 2 A TR ANMEMRA. BHFELSE

AR
o) B AT R IR A T R R AT, A HERIRS, TR naEREL
61.71 1275 "R¥E, BE(ERATEE F5F, REGRS 2 RELFRENATIRS. A5 &
SR TR BiR N, KADK S A sk A RO B 44 R AE (R 0R)) A6 T,

o8] FET IR, RINF MM LA KA L. A7, 48, TERFENI| 42
Mk, NS ARIBER P EIMEE, WMRE, LB 1Y, MARRELAKSF T BN
EFNE R, FRATHGRAERMIRS, TEOETEHEL, HFE T, S8R

HAEITY ., HEMIiEE X FIRSE.
N5 R E N E e A RAA A EO. PO e FifT s =4k d, £TL5FHR
2B RAATE EO. PO A T AT A M6 AR L« A = 545 & BORIER IR M TA2 6956 T,
INENEA BN SLE SR ARG E BRAATE, FAMABEAXE L RMK, 2188 5L,
NG B A B AR KA LE TR E R 4 RFETR, Fhfd R Tk £4% 0.5T-48T
920002.B] 7 ik4hAK  30.69 4340 AZ7XE, FRAEABERALAGT. 28, BRNFERFBRE, #wSZEA T
FAM. B FURPA. AL E VK. AR, B, A, LB

A B AR % AR
NG RERHER . AT a-BAbsE. AANBRGEMAREHIRSHH AL L,
920971.B] R E#H 4t 21.11 42.83 FFRPANEARE, FRFTEELNEAR, ERBFABIFHLLI ML TR R
KFKE, FRmAEANT .
NGB EBNE BRI AL AT E, RS ETEBR LKA AL, N
920018.BJ EiZMtr  24.68 1857 FRIZOHEMREFL. KOK. RAOK. FOREK. AOFERFEMHEE, AL
ZEATHOLE REFUATER. BATESFAUREFXAN T ELE.
B A B SR AR B ARBE LR . OBEEBRARESH R LS, T2
920159.B] R XL 19.00 1824  FFBHBIE I, ZEDBEIE. KIEHRSH A, AIEH QB RE FH A et & 18
1K,

A8 EBMNE R FHROMRILXE AL EREGHL. £, #HERRSE, RAFR

EAHR S AL B R G F A FH.
920689.B]  %E4F 12.05 24.86 NE) EBA FHA. B, AHAZ KA S LA ASA @R, R ik S Sl S E KA,
W45 A LB UG & 6915 S E Ak AR B O 26 / 31

920071.B] 4&4kty  47.38 24.53

920174.B] E#H %

m
[

920025.B] P& 21.13 31.56

920261.B] —iEmk 34.06 18.12

920706.B] 4kFBHAK  13.75 63.71
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18/4¢
KA 8 AR ﬁm PE TTM

b RAATI AR

AR

Bk AR R, AR, AZ B AR BT, A2 R, & E4F-F 6 A
R,

B W EE NG A G TR B GEH T T Rd L. A5 Febl B, FafrLF

g, AR A TENAS. RBA K MRS, RILASFR AR RIS A R E S

MEATIE 69 A F, RASBEERE., AE. KRFEZANLHT .
FAERR: Wind., FRRIEAAFR T (VE: BB E 2026 F 10 A 30 B)

920056.BJ  feX KA 10.38 31.23

s AR B TS @ 0915 B IR Ak 42 5 9 27 / 31
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Jb R ATATIL £ MR E

4. N ZFERKE, RELG SRR

RIS T ARFEAE) 2026 F=F, A =FZ ZIE LI 5241270, F)HE
¥ 19.65%; V2#4%#)i8 834738 7 /L, Flig¥ 20.03%.

HERERER . ARIBIEAEHE R 2026 FF = FERE, NE) 2026 FRZEEERE
WA 2.6 1270, B3GR 14.20%; V344418 3502.58 77, R HIEK 93.45%.,

PASFHE: ARIE PASFHE 2026 FF ZFEIRE, NE) 2026 A ZFEFIE
W 6.34 1270, RBIH3EK 13.51%; V4400 1.12 1270, FHREK 46.91%.

R ARIEEF A 2026 5 = FEIRE, NF) 2026 4F 1-9 A FILE LUK
A 2.091070, RElIgK 27.26%; V3845418 6591 7 U, Fl3gK 34.38%.

Sk R AL RIBS KA 2026 £ 5 = F R, N8 2026 A =FE FIE
W 1.96 1270, RIE3EK 3.15%; V384408 3971.78 H L, FHEK 18.57%.

FZAY: RABFZ A 2026 F5% =FFRE, 38 2026 FAI=FEZAE
W 1.42 1270, Rk 24.31%; V84408 2712.17 7T, FlEK 30.97%.

AFF A RIBAFTEEE 2026 F5 = FFIRE, N3] 2026 FA=FE FIE
W 2124270, BIE3EK 133.29%; V3844018 3.51 1270, FH3EK 182.49%.

JAEAR ARIE T AE AL 2026 F5 = F EARE, A8 2026 FAT=FEEAE
WM\ 7511270, FR&GI%, Va805F)E 1.83 12T, RlEK 21.76%.

ALY ARIENE) 2026 = FIR, B FEFIT N 27.20 12T, B
K 39.34%; VAEAH)E 1.00 12T, FHEK 35.96%.

A ARIEAAE 2026 FF = FERE, A8 2026 FATZFE LT
Wl 49.56 1270, R eIEK 118.07%; VAE4F)1E 1.55 1070, BlHIEK 163.64%.
R

X B ARIEXFEdm 2026 F5H = FFIRE, 8] 2026 FAT = FF LI E LK
A 485127, Fl¥gK 17.39%; Ja#44)0E 3758.21 BT, RBHIEK 73.02%.

s AR B TS @ 0915 B IR Ak 42 5 9 28 / 31
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5. XM&3Ew
FIGFIRE T H R, T35 355 BB R 2 R,

- ‘, 1
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#3798

GEAB R HE L WEEIE). GEAZEIMLTHE L HE LRI GRAT)Y CEXFEk, BB ER
MZ, FRIESE IR REE B ARS (F S RE), B il it N3P & ik o) AR 18 R 4948 T K AR
T WL H BRI AZ A HCA. CS-EBIRTH, FEIEH LR FH BN ARZ A AHCL C589-584%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

B 3 PR T i FIARIRA9IX B, B4 EERAME, JF LIR! BaftiEeT e m 5 f s,

b RAATI ABE

L-H7 7 = BR

AR 6 F 5 AR EA P BiEA LA T 49 E AT 0P FTAS R AD S 09 F L EAEEE /), A BT S
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

BEBFIPEHHN
PR BLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
IE KR ¥ ¥ (Outperform) | FitAaxtsk F o 3% &I 5% ~ 20%;
F14 (Neutral ) it Aast 7 5 F I — 5% ~ + 5%Z 8K Fh;

AFF (Underperform ) | FitA8%E 55 F 3% & I 5%VATF .

A%F (Overweight)  HLAZHEEART 3% £ IN;

ATRPA bt (Neutral) AT b5 BAR T 3 R I AR

% % (Underperform ) | FUiH47 k35 F 24K 3% & IL.

GiE: FBATEAVNRE B EH 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P

K 300 4848 (AL AT AEFRHOA ALIE 50 F8E0). BMIEIREA BA TR BT AR ERBY Zmords (AT
PUAEIEAREY ) R MM T 540 (AT T 453k A4749 ). £ ECEFS HOH 478 500 SR ATIX F 4204540, RAVERR
FRIE, REVEAFF AN KA TRE 691 RARGEBAFBAT A, RATVRA G RAR TR ZR, AR Ttk T2
Wy BRH FEARE L BIEF R EIATAANEFEL, RSl aF oM R eE 25 BB A, &
K H A EEERE, UREBILR R EGIE51E 8, REAYUR ERRIFRRIER 455,

W 456 A IE UG & 6945 SR TE AR A B 30 /31
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A E

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

RIS AT RAE SO TS OAT R A7) 8F PR, And RA B EIAIKE KIS AL b
B AR RAELTRIESF P b, BT LG, AT RIESES F 5K A

KRR AT AT AL T8 LA &, 2R3 RIRIEIZ M5 GO AR TN, KBS ELTH. T
B BBIMRRBLE P ARSHZR, TR A SAAA th 1 S KBS SISk T I 4y ) Ak
W ARG PTG T B ILAIEMR B AR 8) TR A AR S B 69 F|07, KRG PT8 491E 5 RALTAR) 69 1A%
AN 2k 3, 4200 0 5 IR A 2k BB AL B, AR R M, A3 T th 5 AR 57
?k./‘)z‘:\#"’\ FELAENIR—HRE, RPN E %Eélj NN 'ﬂ'ﬁ%ﬁ&?ﬁ%%ﬂéjz}&:}g\%g\mﬁ% 7?,]51/‘1,{, REALA
BAEAMERF ARG E—BE, KRS P AORAAIRETRRESAINE P, THRE P AASRERL. A
INE) AR AIRE T2 BB AR P AR B AR MARARE B, ANE PR B2 EAIRE GIETE
RAER TSR, A (BT ) SR EITINF. EEFTHILT . AR P 615 6 55T K 4
IS A BIHEAT AR AW, AETHILT A8 RAAETA B AIRE P 69 ET 1 %557 5| B ET 47
R REFTTAE. BARE O BMBAA AN M E P, AR T AR Bl TR E S AIRE B R
BT, S A 8 EAE AT A DRI AU, AT R 6 4 4 A S AR A
HAFHA B 0K S RE R
FRIEAEFEAFOEATTAL . BERBIH ARE T FAHEARIATIEAR S, Ko AIRSE B4 3] 424
AN O FE R RARAT I SR GRS £ X 3. FFRIEATRS KIRE BN Z B GV S, Z, L
EELERARIFLSE LG RIE P

AR G RRA VIR E) FTA . AR 8) 3 AR R G — A A, REARNE) T8 B I, RIRE GIEF 5 AT
VAEAT 7 R AIVEIEATH X AGF N . B PR A 45, RBEASELIETHMA, RAMEFTIZICANE) BRAR G F b
KA. A AR F AL BT RSAFILEATICE A RN 8] AT, IRFATILAATIL.

RAATE EHBE

T RAESBR ST

L YN

ok LT H AR R L KBTI T R F AL P15 ik RI|TEE XA ERK20305 FAELZ T 15
#3IE A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn Wl AG: research@kysec.cn

dbxw B

ddk: LR T ERE E AT RAFI8T & KEC2EIE sk BT H3 K4 LK1 54T X BES &
B4 100044 B4 710065

BRA8: research@kysec.cn WEAG: research@kysec.cn

WHXAH R EL G @ 15 G EAE 7 31731



