27 FRIES

AE

RS

2023 506 A 23 H

BFRE: BT (£4)

A YR

AE %300
14%
%
0%
%
-14%
-22%

-29% - T T
2022-06 2022-10 2023-02

HIBERR: RIR

XA RIRE

(5 ARAEH BRI, BOL i
TAEEEALRE—IT L EIFR
%) -2023.6.9

(5 AHHAHERLEREK, %
. R FER—IT b EIFRE)
-2023.6.1

CARFEMI 2023 F—FREL: LA
EiE FHvh, A RIS A KE
— T IR EARED -2023.5.17

HRRAF M EABALE LR E3, 2R BT

— A7k IR
R4 L (5H7)F) ARG (9#7IF)
dengjianquan@kysec.cn zhaoyueyuan@kysec.cn
PEF %5 : S0790521040001 PE$ %5 . S0790522070005

® HAREMEMBEE AL, MILEKE 2027 5F

6 A 218, MER, #HEH, LhfEeNRER (X FEEFRH;FER
AREERBEABRLBORGNED WX BHHRAEFLRE, REAFHR,
NEH IS, I E B AAAE 2024 1 A 1 B £ 20255 12 A 31 B A E 69348
RAFRAEFIRMEMN, L, BMATRBRRAELMATLTII T L; HHWE
H#IAE 2026 F 1 A 1 B 220274 12 A 31 B #1869 %7 48 IR A F M F AL & 451
AR, AP, BWMIATRBRRAEBMRLATALT 157 L. NEFRNH, IXF
i ER BB IR AL, RIBEFSIARAEZ R RERG LB A
. HERKXRSFH (BEAAKX) AL, BREERAE, I, TART “Hde
R TARRIAF TR T &

® H —# M AL L RIFA 5000 12

AT AR AR A E M BER KR L Z B IEH, AARAE N EASAEBR T
2014 59 A 1 B FHIAT, it X TF 2017 SFRE A B8 T7 % RoaiR K,
A8V Z KR AE 4 F 2020 F K 2020 5F 3 A, ARBAEEE, HERA
& AR BALBOR BORAIE KB E 2022 FJ5; 2022 F9 A, XHFiZRELES:
F 2023 F ko AR AP ERE 2024 A2H7 AR ILE M B BLIRLB RN B L
L, MBS KFETHE, BE 2022 FK, ERBKR R AT
2000 1274, it 2023 F R fLEKAZT 1150 120, MR FITH A RIAE 45
Wy BALR e KB, ARIBM B4 F B, 2024-2027 538 58 £ 40 E A AR
B ER X 2] 5200 127

® T
RERFBEERAEAL, 20242027 FHERAEMEARLKEEFTRLS,
FEREPNEREE., XL 578, THAANOIEL T, RIAE, K&K
. FHAAE. TAER., LAERAURRHEABRRAE. PEAE, EEAE
Fo BT ®E, THERGOIEREFL, 45010 BRFF . R BIR
fEah, P EEA, SR E. BAAE N4, RBEHL. R E . A
RN ZFRAY. Iy, BRI SERD . FRE. £BAE. &
EER ., RERA . ARy EERF,

o A4 : ENIIENLFEF; A FEH K AHBCR AR AT #i8RA
LS WS E

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 BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
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 ik m iR

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R A HARAE, AT IR b 5 AT K AT T SGE AT 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,

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 .

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 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 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 HARITAATIT,

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

£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

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



