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L AT AN (L) 44.70
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{TPU FIrRsEAK, By Fiht

® 2022Q4 L GAE, 2023 FHERHBA PHARK, £H “EN” B4R
N 8] 2022 FE MBI 9.46 1T (+12.3%), I IAHE/FedE )3 B4 F10E 2.13/2.05
1L, BHE-3.0%/3.0%, 2022Q4 A< N/13H 4 #1045 A1-19.8%/-62.3%, #)
N T 8RB AR o 2023Q1 FAEIL 2.40 12T (-27.2%), VF#/4=
A4 A1 0.67/0.53 1T, B AT R 20.9%/31.0%. W Bk AE, ZANTF
i# 2023-2024 #7338 2025 SFAAI M, Fot 2023-2025 F )2 B4 A A
2.5/3.0/3.5 12t (JLAT 2023-2024 4 3.2/4 1), 3 EPS # 2.5/3.03.4 T, %
AALMAT R PE A4 18.1/152/13 4%, N d & A — e FEFRAE T, N4 T
46, 2023Q1 BAIRE ) &, HEBEINFERE XD &, ®5F “EN” TR
® FHIKF, HHRERER, AMEAZEFF SLRA

EREMHFL: 2022 FHE+17.1%, FHEMN-4.1%, BAAZIEIES, (1) 9
A, SR/ APk A 4 2 38 0L 6.88/1.27/0.75/0.55 1L, Bl
+8.3%/+15.2%/+33.8%/+36.9%, A IRAatkk LR Z AN FIAGEYR, 4R
2.7%/25.4%, MR 3 5.4%/6.7%, 23 24%mENTHE 6.8%. (2) FHK
A, BABIMEN 2.4/7.0 1L, +42.1%/+4.65%, % &5 TEAHEE S P
A AL, NAEENZHIE, BN EIRF S4pct £ 26%, BZ 2023 SFt 4K
FERERKER WA BT A, FARIHEAF 2023H2 & T2 A4F, NH
Mt HFETEZBEARPFINE R Ib, NAFEFHEEAR, KEA&FHDL,
©2023Q1 BFR KRR A K E, TERERIARST

BRI . 2022 F /5 A FH 36.61%/22.52%, AR 2.1/3.5pct, 4=3E A #)
ﬁm@%(wmoi%¥ﬁﬁﬁ%%\fi&$ﬁ%%ﬁ;mn#%%%ﬁ/
W 4-/5F K 3 B BB Fe+0.1/40.1/40.1/-1.7pct, M4 METHHAIL T EEA
R AICERE S BULL MBI, 2023Q1 A8 £/4FIEH 37.91%/27.97%, B
¥ 1.4/2.2pct, £ 2022Q1 B AH EFABANR ) K E, BB ok 2023Q1
K, BRASL 23T (+5%), HRAHRH 146 X (+45 R); mATKRHK 4%
KH 62 X (+13 K); 2023Q1 L8R AHH 0.07 12T (-410.81%).

o R MuaATH, TRAZHERSA

M TPU @A PR SR A = ik MBS, MR ERE
DHNLy, EREmEFGFILT R FIEE, 2022 FOFH ZARE, e F 8] FE
DT BERIBRNE R, KRR &5 5 R,

SR s 8B ) O N&RT: T, #HwAiafh. TR KAAIML, RN KM LK,

022,698 W % & Ao A A 4G 4R
IR 2021A 2022A 2023E 2024E 2025E
BN (E L) 842 946 1,043 1,263 1,483
YOY (%) 44.9 12.3 10.2 21.1 17.5
Va3 % A E(F 77 L) 220 213 250 298 348
YOY (%) 37.6 -3.0 17.2 19.3 16.7
24 % (%) 38.8 36.6 36.6 36.6 36.6
#FF(%) 26.1 22.5 23.9 23.6 234
ROE(%) 13.6 11.7 12.2 13.0 13.2
EPS(#:#/70) 2.17 2.11 2.47 2.95 3.44
P/E(1%) 20.6 21.2 18.1 152 13.0
P/B(#%) 2.8 2.5 2.2 2.0 1.7
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1. 2022Q4 LET M B EAIE, 2023 F A BRI A Z IR ALK oooieeieeess s 3
2. 2022 FAAR A AR, 2023Q1 FIEEEE, BIERILRE AT o 4
2.1, BARE S FEAM AR S RAA EIK, 2023Q1 ZAIAE /1 BUE oo 4
22, FIBRET: 2023Q1 BAA BRI A IR, FIZAE A EAR BT oo 5

30 BT B FETTIE B ittt ettt h bbb s bbbt bbb bbbttt s et 5
v R R TR ettt ettt ettt et r et b ae et et et e et e At et et A et et ete et et ete ettt et et ere s ebete et et ete s etete et etereseebere et atens 6
T2 T B FRIAE ZE oottt 7

& B X

B 1 2022 FA 8 FIIN 946 10T (F12.3%) oottt ettt bbbttt bbb 3
B 2: 2023Q1 NS FIMAHN 240 1LT (-27.2%)  covoeeeeeeeeeeeeeeeeee e eee s es s see s ses s ses st 3
B 3: 2022 Fn 803 HF AR 213 40T (-3.0%)  wooierieereeeee ettt ettt 3
B 4: 2023Q1 A8 VFEH AR 0.67 40T (20.9%)  coeveeeeeeeeeeeeesee e see e ses s ses e 3
B S: 2023Q1 HATIFR I EFRFE 4. 1PCt vt 5
B 6: 8] 2023Q1 BAVAE T BUE oottt ettt bbbttt 5
B 7: 2023Q1 A HHUAEZBIELIETT 3 K oottt bbbttt 5
B 8: 2023Q1 FALTKZR BN EEIR Y 10.6% ovoveeveereereereiesesiesses s sessesses s es s es st 5
& 1 2022 SFAR/FA QALK LS FIE 3 8.3%/15.2%/33.8% (FAZ: ALTL) it 4
& 2: 2022 FEALFHEIZR, BIPLFTBEAE (FLZ: AT e 4
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 219
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1. 2022Q4 G M EEAE, 2023 F R R BH IR R K

2022 SN ] A R I LN 946 104 (+12.3%), SIIFH4410E 2.13 12T
(-3.0%), FHMA=dE)a A% HHE 2.05 12T (+3.0%). 2022Q4 I N/)2 4 FIE 5 H)
-19.8%/-62.3%, AN T 7 A BRI o

S F KA, 2022Q1-4 F A4 A % A 3.30/3.06/1.68/1.42 T, FlE
+46.6%/+13.2%/-1.2%/-19.8%, V3 # % #7145 A 5% 2L, 0.85/0.89/0.25/0.14 12 T, RILE
F+37.8%/+18.0%/-45.4%/-62.3%:

2023Q1 N FEIZFLMN 240 12T (272%), FHIEFEFAHFE 0.67 12T
(-20.9%); 5EMA=dE )z %A 0.53 72T (-31.0%)

B1: 2022 528 LI 9.46 12T (+12.3%) B2: 2023Q1 A & EIANR 240 12 (-27.2%)
s 2N () — ] iR kN (L) — ] bR
10 1 50% 4 - 60%
3 r L 0,
8 | 1 40% 3 L 40%
5 | - 20%
6 1 30%
2 n - 0%
L i 0, 1 H
4 20% Ll - -20%
2 r 1 10% 0 -40%
A AN M <t A NN - A N M < A
ooooocooocoooooo
0 0% QRRAILIIIIINIILK
2017 2018 2019 2020 2021 2022 RRAIIIILIKRIKJIRKRRKRELR
FAEFR R Wind. FFIRIE R AT $ AR R Wind. FFIRIE R AT
E3: 2022 58 aE4A1ER 213124 (-3.0%) B4: 2023Q1 A8 12&4A11EH 0.67 12T (-20.9%)
. = A A)E (L) — 3R B 2 A A (L) —E
31 r 70% 10 1 80%
- 60% 4 60%
2t - 50% 08 r 1 40%
- 40% 06 | 1 20%
2 r i 4 0%
302/" 04 4 -20%
L - 20% 02 | 4 -40%
- 10% ' 4 -60%
1t - 0% 0.0 -80%
A N MO < 4 N O < 4 N O < d
- -10% oooooocooooococo
O O O O d d 4 4 N N N N ™M
0 -20% S 988883839388888
2017 2018 2019 2020 2021 2022 N a e e A a o
HAERR: Wind, FFIRIERFF 50T KRR : Wind. FFIRIEFAF BT

(D) =%k kL EEREBR, RRTKIZHN

AR 2022 5845 6.88 1L, FIHE+83%, AN LA 72.82% (-2.7pct), =M
W kA, A& 434.62 T4, RH+2.7%, FtEM 158.32 /4, R H+5.4%:;

FME: 2022 FEA 12710, BH+15.2%, N EH 13.48% (+0.3pct), =
Wi kA, 48 228.87 H 4, FIH+25.5%, FEM 55.65 T/AF, FlH-6.8%:;

iE S B E LG & 0AE S I E Ak F 3/9
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Aok #2022 FEIK0.75 127, Fl+33.8%, KN EEHA 7.89% (+1.3pct),
S kE, 458 235.46 F 4, B H+25.4%, Fit 2 31.66 T/, Bl EE+6.7%:;

FAe: 2022 5FE 00 0.55 12, FlH+36.9%, A& HA 582% (+1.1pct).

& 1: 2022 S AR/ QMK RS FI B 3 8.3%/15.2%/33.8% (#45: 1)

2021 2022 VS2021 & 3
PN & b ESRES PN & b ENGE S w3 S Ta EAELH
LK 6.36 75.48% 42.66% 6.88 72.82% 41.70% 8.3% -2.Tpct -1.0pct
A8 e 1.11 13.13% 26.42% 1.27 13.48% 20.63% 15.2% +0.3pct -5.8pct
Aok A 0.56 6.62% 28.67% 0.75 7.89% 28.53% 33.8% +1.3pct -0.1pct
H A 0.40 4.77% 24.71% 0.55 5.82% 20.10% 36.9% +1.1pct -4.6pct
&t 8.42 100.00% 38.75% 9.45 100.00% 36.56% 12.2% - -2.2pct

BIERR: N nE TFIRIERAT LA

(2) 2#RAE: BALHFRREK, HILFHBEMERE,
Esh: 2022 5805 7.03 12t (+4.6%) , HbH 74.40% (-5.4pct).

BlA: 2022 5800242120 (+42.1%), A 25.60% (+5.4pct)o

£2: 2022 FERLFRBEK, HILFHBUEAE (£42: LAL)

2021 2022 VS2021 £3)
ION & ERAES KN & kb ERIE S 3t LT EAELTH
F 6.72 79.78% 39.05% 7.03 74.40% 36.86% 4.6% -5.4pct -2.2pct
I 1.70 20.22% 37.54% 2.42 25.60% 35.69% 42.1% +5.4pct -1.9pct
il 8.42 100.00% 38.75% 9.45 100.00% 36.56% 12.2% - -2.2pct

BITRR: Nelnd FFIRIERF LA

2. 2022 FEBARAHARE, 202301 ALK E, BERIARL

2.1. BARA: BAEZ SR ERK, 2023Q1 BARH K E

(1) A& 2022 Fna) BAREFAFH 36.61% (-2.1pct), 2023Q1 -~ 5] #4k
E2AEH 3791% (+1.4pct)o

D ESE, JUR/FE QMK BB E SR A 41.70%/20.63%/28.53%, 4 AIE kb
-1.0/-5.8/-0.1pct, £AIF T & R RAMAMAE. WiE R A PTE,

PEREA: BA/BEEAEH 3569%/36.86% , R H-1.9/-2.2pcto

(2) % A3%: 2022 AR5 A FEH 8.65% (-1.4pct), 44 /% 32/5F £/ 4%
EHAA 1.47%/5.26%/3.65%/-1.73%, Bl 5+0.1/+0.1/+0.1/-1.7pct, W %5 K&
BRXEEZRAARTICEBAL, CAMBIE WP, 2023Q1 B F AEH 10.70%

(+4.1pct), AHE/E 32/5F R/ %% MESAA 1.99%/5.57%/3.44%/-0.31%, FlE
#+0.5/+2.4/+1.5/-0.3pcto

(3) A :2022 F /) 3] % F) % 22.52%, B Ho T #0-3.5pct: 2023Q1 441 % 27.97%,
] L3R S 2.2pcto

S B IE LS @\ A9 1E SR FE e ik R 479



27 FiRIES

J
nafEERHBE
B5: 2023Q1 A 5% A R4 4 4.1pct B6: 23 2023Q1 BAfL S K&
— R AR —— R % E R SOk AR AR —— R E
— i) 5 R & R E 45% - 398%407%388% 37.9%
o5y 22.3% 400 {36-1%35.1% 36.6% =<7
35% | 0 28.0%
20% | 30% fr 100 2419 274 26.1% o 0P
i 12.3% 12.0% 25% =
15% 1% ©10.0% g go 10.7% 0% | 16.1%
10% F 15% |
10%
5% | 50/2 i
O% 1 i i 1 1 ] 0% 1 1 1 1 1 1 ]
A \\
-5% &9\'\ %Q\% (\9\°’ %@9 ’»@\ W@’} q/@jp\ -~ '\9\% N %@9 '\»@'\ Kale W@:)Q
HABRR: NS, FORIERSF AT HABRR: A NE . FRIERF AT
22, EER: 2023Q1 EERILRAFHEK, TiEEH) EARRET
(1) B%: BZE 2022 5K, N3 HRAER 25810, B 1.1%, 2022
FHERAMRHA 154 X, B 14 X; #ak 2023Q1 K, » 8 A KAEEH 227
e, BIEL3Ehn 5.0%, R 11.9%, &5 B4 RH 146 R, Bl 45 R,
(2) Ak &ZE 2022 5K, RATIKREA 1.34 10, RFlbigie 2.4%, Rk
TR A HRHA 50 X, BHIEm2 X, &E 2023Q1, RAIK%A 2.10 12T, Bk
RV 10.6%, AR B RHH 62 X, Rt 13 X,
E7: 2023Q1 A AR tbug A K B8: 2023Q1 MK KR LAY 10.6%
3 . - 250 3 - - 70
3 r | N - 60
| 200 2 [ o
- 150 2T - 40
2 r 1 F - 30
L L - 100 1 - 20
1 r - 50 0
0

. O E AR KR (L)

7 (L) —— B R R — LMK # R A
AR NS NE. FRIERS AT FAEF R 8 NE . FERIER AT

(3) BEHBRIALRK: 2022 F2TEFHTANILSRETFHA 228 L, Akt
¥ 59.71%, B F AR EITES K, 2R RIKKRZICE, LRI E] BUF AR
03K 3& A BT 2, 2023Q1 L7F EFHIARAFHH 00717, Ry 410.81%.

3. BAANEHIF R

Ak 7 P Bk KR, AT 1 2023-2024 F- 5 #3% 2025 4 B A0, $9T 2023-2025
F = 7&«%7% JE H 2.5/3.0/3.54C (AT 2023-2024 7 3.2/4 12 7.) , 4+ &2 EPS %9 2.5/3.0/3.4
T, BATEM R PE A 18.1/15.2/13 42, A s &2 A—HResEF R4 d, N4k
P IE, 2023Q1 BRI K&, FEESNLERTERB A, BH “EINT FE,

TE 4ol B I TG H 094 B AR B A iR A B R 5/9
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nafEERHBE
M WS 2

Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1300 1350 1618 1802 2058 BN 842 946 1043 1263 1483
N4 542 451 848 854 988  Elm A 516 600 661 800 940
R &Y YR &) 131 134 161 189 227 B LHAR M 6 10 11 13 15
Hpb gk 15 3 19 8 23 EFAHA 12 14 15 18 21
AT IR 4 6 6 8 9 FE%A 43 50 52 59 67
oy 255 258 294 364 423 FARHA 30 34 36 44 52
AR 352 497 290 380 389 MERA 0 -16 -15 -17 -15
ARSI = 527 640 720 842 949  F ALK 2 -19 -2 2 3
KA 0 0 0 0 0 ks 1 1 1 1 1
2w 350 361 387 454 515 AAMMEE AR -7 -6 -5 -6 -7
TF = 114 172 225 277 327 BEHME 25 8 9 11 13
H AR R T 63 107 108 111 107 #HAREME -0 0 0 0 0
# =& 1826 1990 2338 2644 3007 BLAHE 252 240 285 347 407
A G A 188 184 285 313 336 RIS F PN 5 12 12 12 12
%2 A 3 0 0 4 1 2 Tk 1 5 5 5 5
REAT 235 B AR AR 136 116 197 161 258 AHEH 256 246 291 354 413
HAbF ) R 52 68 84 150 76 PriEAL 36 38 44 53 62
ERS Rk 19 21 20 20 20 A AHE 220 209 248 301 351
KA 2K 0 0 0 0 0  YHEBAME 0 -4 2 3 4
e R Gk 19 21 20 20 20 JAAEANEHAE 220 213 250 298 348
R At 207 205 305 333 356  EBITDA 265 266 306 370 436
JHMFRAE 0 2 3 -0 3 EPS(R) 2.17 2.11 247 2.95 3.44
A 101 101 101 101 101
FTANAR 952 952 952 952 952  ERZETES 2021A 2022A 2023E 2024E 2025E
RS & 567 734 956 1241 1565 KA
12 B EN A RAE RS 1620 1787 2037 2312 2648  F LI AN(%) 44.9 12.3 10.2 21.1 17.5
RAxA R AR A 1826 1990 2338 2644 3007 & LAHE (%) 39.7 -4.9 18.8 22.0 17.1

V2B TE N )4 Y) 37.6 3.0 17.2 193 16.7

KAV A

A E(%) 38.8 36.6 36.6 36.6 36.6

A E (%) 26.1 225 23.9 23.6 23.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.6 11.7 12.2 13.0 13.2
BEEHALR 143 228 283 263 291  ROIC(%) 12.6 11.0 113 12.0 12.3
A 220 209 248 301 351 e
718 4K 25 34 34 41 50 W RIRE%) 113 10.3 13.0 12.6 11.8
W %% A 0 -16 -15 -17 15 F AR E (%) -33.0 245 -41.0 -36.4 -36.8
#ZFEMK 25 -8 9 -11 -3 ASE 6.9 73 5.7 58 6.1
TEFETH -89 23 19 -57 90  EFhE 55 59 46 46 4.8
Atz T LR 12 33 6 6 7 EE#RS
BT EFHALRA -458 -395 100 -249 -161 ER AR 0.6 0.5 0.5 0.5 0.5
WAL 138 152 80 119 109 KK EHEHFE 7.5 7.1 7.1 7.2 7.1
EeEidy -321 -245 0 0 0 AR ASEE 4.4 48 42 45 45
H AR F AR -641 -487 180 -130 52 HR#E (L)
EFKEHASR 714 -44 14 9 4 BRI H (R AT 2.17 2.11 247 2.95 3.44
48 IHE -12 4 3 0 RN 1.41 225 279 261 2.88
KA -3 0 0 HRETE(RIAER) 16.02 17.67 20.14 22.86 26.19
£ 38 B3 e 25 0 0 AEMEeE
FANARIE Do 699 0 0 PE 20.6 21.2 18.1 15.2 13.0
HME T ALK 5 -44 10 -6 4 PB 2.8 2.5 2.2 2.0 1.7
R H iR 395 201 397 6 134 EV/EBITDA 13.7 13.5 11.1 8.9 7.3
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 719
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4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .

i 4l B B G H A9 4E S A ik R 8/9
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NEFERFRE

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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

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

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

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