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® b4 2023M5 FERFHERKAE, Q2 AMHAMELRLRRAT K
2023 %5 0 6 RET AR E4EE AT 1299 10, FlH+13.5%, 34 AR
L5t 9.0pet, HF: P EALKS36.1%. FEHKF+17.5%. HEARE+1T.4%. F
EHAF+15.7%. FE-F%+9.1%. ¥ B XHE+4.9%, EFd 5 AERFRLEK
EHFFAEEHK, T EERZFHERLAE T, 2023 FaT 5 AFR L&
FRARILS A A b E-FL+6.4%. FEAF+5.1%. FEARF4.8%. FEHK
F+4.0%. FELKS+].7%. P EAK-1.9%. FoiFlk i s g ey, 4
FRIRAR DR KIARE, BB H AR R R A TS B A iR 588 R Gk 5 A
FE K, Mt Q2 #EARE A NBV 2 A Rkt — 4 ¥ Ko

® FEARAS MR LRFEILY K, £L8FHHE, NBV Bt XL T 7 MM
T EARA G MR 2023 SFAT 5 A K& B F5RF 465.7 12T, BlH+7.5%, & 4
A BlHes & 3.2pct, 5 H KA 5% 33312, Fl+78.3%, Flt& 4 Ay K
25.6pct, ¥R K 7871 FH-9.0%, X EF 2544 10T, FlH+153.6%,
IR AFRF CELE 4N KRAR LS, Bk GTERL, FtAF KRR~
SHEMHE R, EARNEERA TR FHEAFHEEmNEENE, NBY
F) tb AR T 37 1 HA

® 2023 5 5 AMAT LR T RILHKLE, KEZELZEAKE BTN

2023 4 5 A 5 RET LM eI 806 12T, Bl A+6.5%, 4 A+8.8%
K% 23pct, MeiT k¥ AR IEROELE 4 MAKE, SK%h S AMEKR
Blrb A . AR Z455.8% (4 A+48.8%). K-FM&+14.2% (4 A+2.9%).
KM e+11.5% (4 A+13.2%). F2M%+4.6% (4 A+7.3%). AFKRM%+3.0%
(4 A+6.7%). P iAHE, 2023 F 5 A /A E4H=Z R HE+26.4%, Bl rbik 2023
F 4 AT 613pcte BMIXALIRIE, 6 A 2 B EFA4E, 2ELEfRLHAR
AEEBN BRI, MESREACLAMILEARR, B SERMAEHT
RSB HF T HEGRFIER, ARMIE S A E£%KFRI+3.9%, &4 ARk
#9+6.1% TF % 22pct, 5 AEE% £ AR IELE PRI, H P RKE+18.8%.
FAFS+11.0%. EEE-22.3%, KRZAEL S AFK® 27.6 2T, BH+55.8%. A
F+12.1%, ABLREZEARFMN, BIERABAY, SmREEXES
A RAFHE R AR K AK 2023 FRET HEAMLT 2022 FF 4, 2023 55
H VAR R R R E,

® 2023Q2 R LRI L RZ A Y 7K, KA KBUR R ) A B HEL
KA T RR T B REAA RS LEOARE R s R BORAELT,
Fe#EBABITERK, BEMNATZAEALALELE 2 FE, TN T oBUR
AR, 2 FFMERRLHER LI A DAY, LR LRZA T K,
T 3 3t 42 5 IR L A B9 AR R R TR e At T AR R R, T SR ARl i s AR B PRI AT TR
BOBMRGERE, 2 BB AT ALY RN A S T RAVE TR AR 2k 09 2k,
JG ARG KBUR R 1 Fa B B beta A 2w RN . EH R TmR &L SR
AR, EFFERRK. PR, PEAS, TEARGITERKS AT BALLK, B
R AFRE . R e & At B,

® MeRT: BFAANRIAL,; e %E KL H AT
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M 1: 2023 375 A LT b FRAFRILAE

PRE2: 202355 A LTROFRFERRILXE
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MR 3: 2023 4375 A LM RFRILEK
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ME1: SR EFTHRA 22355 AAZRHIEEFETUARLLAE

AZBH#R  FREHER (L) FREAFRIL ¥ AFEFRBRN (L) ¥ ARKER
2 8) 2023547 2023F5H 2023544 202355A 2023547 2023F5H 2023F47 202355A
P EAF 3,573 3,986 4.0% 5.1% 301 413 5.6% 15.7%
Gl 2,222 2,618 6.0% 6.4% 390 395 7.7% 9.1%
J B K Ak 1,083 1,249 -2.9% -1.9% 114 165 -5.7% 4.9%
LR e 761 882 -0.5% 1.7% 113 121 -2.0% 17.4%
& E A 917 997 2.7% 4.8% 96 80 6.2% 36.1%
B K -F 689 813 1.9% 4.0% 122 124 7.5% 17.5%
BAER R &8N FFRIERHT AT

Mk 2: LW 2023 55 A M=Kk L IR oL
MERKE FEEAEE (L)

F BT R

# AFEMAN (L)

®A/ZERL

A 2023 F4 0 2023554 2023548 202355 A 2023 4 A 20234558 2023547 202355 A
52 M 1,005 1,249 5.8% 5.6% 235 244 7.3% 4.6%
PN S 715 854 16.0% 15.3% 140 139 13.2% 11.5%
AR 18 2,047 2,417 9.5% 8.5% 370 370 6.7% 3.0%
KF e 108 134 15.6% 15.4% 23 26 2.9% 14.2%
R, 85 112 27.9% 33.8% 25 28 48.8% 55.8%

BITERR: &3

N TTRIEF AT AT

ik 3: 202355 A PEARFREBEKRLERLELE X E
ARG S

FEEHEE (L) FEAAFR 2 AfEFRAN (L) 2 AKFERL

NS £ R 4w

F1b A

20234 H 2023%F5H 2023554 H 2023F5H 202354 H 202355H 202354 A 202355 A

R 1 b %

K164 55 432 466 4.3% 7.5% 30 33 52.8% 78.3%
AR 265 273 -3.4% -3.6% 8 8 -8.6% -9.0%
M HF 167 193 19.5% 28.5% 22 25 106.5% 153.6%

A3 4 A 349 384 2.7% 3.2% 32 35 9.6% 8.7%

A% 136 148 -2.0% 0.7% 34 12 -17.9% 49.0%

At 917 997 2.7% 4.8% 96 80 6.2% 36.1%

RFERR: FEARNENE, FIRIEFA AT

Mk 4: B EAL 2023 F 5 AW R&kE R LA TRE

& B ARARE
NS R B R
m

FERHRE (L)

FEAR R

#AKERN (L)

$#ARFRL

W e 4 2023547 20234557 2023F4 A 2023557 2023544 2023F5H7 2023547 2023554
/] o 890 1,109 6.4% 5.9% 211 219 6.1% 3.9%
BIMGE AAL R
" 599 644 8.3% 5.4% 64 45 -2.8% -22.3%
R IE 233 285 22.1% 21.5% 39 53 17.2% 18.8%
TR 139 163 5.1% 5.9% 24 24 9.7% 11.0%
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13k B IE A

& @ AR E
N YL FEEHHE (L) FRRF R ¥ ABEFERAN (L) ¥AKER L
m

£ A~ e 67 77 3.4% 3.6% 12 11 -2.4% 4.6%
13 RARIE S 23 26 27.4% 25.1% 4 4 31.0% 13.3%
iz 18 23 6.2% 7.2% 4 4 24.8% 11.6%
E NS 78 89 38.3% 39.6% 12 11 38.6% 50.3%
&t 2,047 2,417 9.5% 8.5% 370 370 6.7% 3.0%

BITERR: FEAAGRN S NE, FFIRIERT AT

Mk S5: IEFNBEER-FR
LATRMN R IEE . PEV

IEARA  GERRAR 2023/6/14 2022A 2023E  2024E

601628.SH + BAFK 38.00 43.54 4730 51.33 0.87 0.80 0.74 1543 16.66 246 2.28 EN
601318.SH ¥ H-F% 48.05 76.34  85.63  85.63 0.63 0.56 0.56 46.97 5448 1.02 0.88 EN
601601.SH + E A& 29.62 51.80 59.06  59.06 0.57 0.50 0.50 2375 2488 1.25 1.19 EN

1299.HK AR 38.00 43.54 4730 51.33 0.87 0.80 0.74 1543 16.66 2.46 2.28 Sk

601336.SH #44k% 3854 8193 8570 8406 047 045 046 3299 3193 117 121 AR
601319.SH +HEAHK  6.10 783 836 892 078 073 068 457 512 133 119 A&
AR : Wind, FFIRIEFRFF AT

E: ARG HIFELEABAL, BELEHN 1 ELRBRTIBL (SRFIREDNREBILICE—H),

MR 6: XAEMOHEEER-HE

L AT B gk EPS PE PB
IEHRA  GEHEAR 2023/6/14  2022A  2023E  2024E  2022A  2023E  2024E  2022A 2023E  2022A  2023E
2328 HK + EM % 9.50 134 152 18 707 624 520 1056 1178 090 081  EA
6060.HK 447 % 2235 -1.03  1.04 150  -21.70 2156 1493 1159 1389 193 161 EA

$ IR B: Wind. FFIRIEF AT
E: PAMBEELAAL, BELEN 1 AT 08 TART,
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 .
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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
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 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

47 ik m iR

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