.
b3
B
it
H
=3

27 FRIES

AKEE
HAR R BEAKR “NEX” &, REFTLNESR
2025 406 A 30 H _ .
— ATk RIRRE
BRWE: BHF (FK) JE RIS (D HF)
yinshenglu@kysec.cn
1‘3‘1‘1’.){%‘@ PEF %5 S0790522080001
o ARBIMKMMED XF (R “AEX” TFETFEAHRAELE)
— kR PE00 P AREIRG A 29 B kpdEh 2P F (EABAKER S P EAS

58%
43%
29%
14%

0%

-14% + T T
2024-07 2024-11 2025-03

HIBERR: RIR

XA RIRE

FREREY K, “BENREETHLERIEKRE, THRGETRIE, THH %
Fr BT F . "BURA 5. ATLA AR, DA, L% EAEX
SEFRLARAR Y k. B AR

o KK ABRRATHERE, THKRABUFFH

BEE: T L EIRTFZ IR 1100GW, JFRIRFETAH 2 g, B NA K
FRIE, BRTFTKPAGR, WA TIiTLEd, —2A428 LIhiET RE,
THRR: e fkir X — A2 LIRR AL, RTHH%; 22 4B HM
B A, BT EEAY; FRRE e R, SRAIKNEFE T RN,
B F#: Ae9xe it KBS, $RELER. Sk, A ahx AL 4ME 5T
R ATRBUREN, AT T HERGOHZXRIE, FRAREE; LTHWH T AT
xRS T, EREZMR. BESRELRE, AT ER TS,

0 RAEAKANEE=FWHA
BRI : By KEK, MABH, MR Es, T4, BILIRELI4,
B 1 4.

ITRha: FEARTLHNAG] FALEE RIS QEAY, LIET LA EN
H, ML LATH, fyPTHHF, RITLEETHE L E.

adr B A BA T KRR IE W 2 BRI 30%.

® FHAREBMAFER PR
LERHRARFENFREES, SLHTHRY I T B E BBR LT
BRIFRFTHEF, AHF LT LS Ab kg EOER, BAREETE L. BT,
W EAE 58 BT EARMRAES) S ah s iT ok F A S, HATHRASERF S, A
PRI, Aok AT WAL A B

® T

A AR S B ABRTEI REGTOA P ETENES A AL R 58N, &
WRERART FAEARIE SRR, T HAFOBEAR. BREE . KERE.
AR ENKIEBC EMNBEHAY FdtE, i Riaikey. AL
B, FAREAE. BHE, RiEEA: BLEV AR IRELEK, ARG
A, FABEAS. Bl 2RAEMARTELESEER;, L EFRY
BB, WA E DR ER BN BAFOHM IR T RR ALK AL, T EAR
HRRRATH. BER. EXRR; ERXEEESALFELSE OLRFR, T HEAR
0L ERAY . RABAE. PUR LK,

® A [eRTe: fTk = Reh A B R AR AT, BOR ) BRI, MERFANEE
B AAH o

iE S B E LG & 0AE S I E Ak F 1/3



27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B ERIR, FRIERFZHARGRIEFZARY (PRE), BB NE-FE ket A ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

47 b m iR

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



27 FRIES

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

47 b m iR

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

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

£l 3 %

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

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

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



