27 FRIES

BAT

BAT

2023 507 A 12 H

BFRE: BT (£4)

ARSI, HRRRITHETH

x| 24 (9A7IF)
liuchengxiang@kysec.cn
iE$5 %5 : S0790523060002

EXE (KEA)
wuwenxin@kysec.cn
JEP %5 : S0790123060009

Tk A¥#R
—_— AT P E300
%
0%
-1%
-14%
-22% -+ T T
2022-07 2022-11 2023-03

HIBERR: RIR

A8 KA AR

(A RAARBEBRST “He
RAR” —47 LR B AR4E) -2023.7.5
(AL ZIR, FIF/HRITH <A
FERIE” —47 LR B ARE) -2023.7.3
(AT O FHRTFRAS: 2FEN
5 H M — AT kR RS
-2023.6.21

A AEHRIFILTHEE 0%, AEHEEDE

7R 11 8, RAFAMH 2023 F ELFF 233, 6 AKX, ML, M2 R b3z 5 5]
# 3.1% (3Rrb-1.6pct). 11.3% (3Rke-0.3pct), M2-M1 3 77 £ 2Rt 4+ 1.3pct,
WhRAHEAFE— T RE. 6 AALEREE N 422 F1Ln, HEWRA 9% CGF
P 0.5pct), AT %M. 6 A AKFIL D 3 112 T, Hik SRE %,
Fob AR P BHRIL S 1997 1L, bRAKRIL Y 087 FiL, E5% 44
AR,

@ itgk: ARPRBZENAAREE LI

6 A ALak#fig 4.22 HAL, Bl V38 097 BT, ek EARMME A, AR
PRARAN ZEZE, (L) BRIEFHIBBEZTT, 6 AARTTH (Gako 2)
Rl %38 1825 1L, RARBTERANE L, TAFTHRRERER R, (2) &I
=R : 2022 F RV AR ST, 4R 3K A W) 163 1L, Bk %3 675 1L
ANEIARAT AL ZR ey 3 1758 12T, (3) BUFRAR L kg V3 1.08 7
1L, 2% 2022 F R EAT &M M B AR 3T R 3IE %0k, (4) AR
b A R A7 2360 12T, RS A HAETHRAE, BRTAKFRILAEF.
® 25 BB+ E, RERLIFETEA

6 H#3E5% 3.056 Hiet (2arfdEviz), Bl %34 2000 12T, 3Rk %38
1.69 T, BARKRAE, ekt d KO e., ER#HSAxE: (1) 5
NG RRERBTAREE, FREAEKEIE. RE6 A PMI TR
AT, 12l & E R 5B 5| F B E &, 6 A3t F KERE L %38 1436 1¢
T, MABERETOESIIE, BEL2FRMKE. BN A mKEHZIES
T, bR A AR, RN BB L B B BRIT AR E RIS,
ZRERTRIL V3 1617 12T, ANTEZHEEAR. (2) BR#*%: A%, ¥K
RAFRBE. RFIREBE. FEYHETFRE R, 6 AERETRLSN
6321270, ER T KR A48 46301270, —HHAFENAD, ERBELEH
ER L4k NS ACK

O TR REMERERBERAEBSTE “&£7

2023 EFFEFRARAME R, THELETT AT ARE, AsiM&—
BE, RERAAET R, AR L THFAIKEZ. B2FAIXEFTT,
BMAH Z R ERRERTE, GRAFERFRBIH—BT A FTHRANETIA
Fith ], THEAEREMEAEKREEEHSTE “L£7, AAREHT,
LA (1) EREHFLELF, RELBRLFHERARMIT, T EFG
RBERIT. PRBIT: (2) RKEMHIR, DR E KRR TIT, T HARNGH H
MARAT. LHRIT. TEBRIT. FRBEITH.

O M I43RT: BUWABFIRTIT, HAZMRKATY, RATHARBMME,

S ob A E B G B 64T B FE e R A R

1/4



47 b m iR

70000

ME2: ARPRIALZREELIE (L)

A1 6 ARERFARTERERYTH

N 90-£20¢
= G0-€20C
= $0-€¢0C
NN I €0-€£20¢
- — ¢0-€¢0¢
o — T0-£20¢
i C1-CC0C
- — TT-¢c0¢
=m  (0T-220C
I I 60-220¢
N —— 80-¢¢0¢
mmm /0-2¢0C
I 90-220¢
— — G0-220¢
momm - $0-2¢0C
I €0-220¢
wommm  20-¢C0C
I T0-¢20¢
s mmmmm CT-720¢
sy TT-720¢
wemm (0T-TC0C
T 60-T20¢
L, menewmm | 80-TCOC
[cNolNololoNoleNe)
OO0 OO OO o
OO0 OO0 OO o
O O OO OO o
OO T MmN A 1_.
90-€¢0¢
10-€20¢
80-¢¢0¢
€0-¢¢0¢
0T-T¢0C
G0-T20C
¢1-0¢0¢
L0-020¢
¢0-0¢0¢
60-610¢
¥0-610¢
TT-8T0¢
90-810¢
e 0 T 108102
SESEREEE
$53858=®¢°

)

m HU A A

ARk
MEE (L)

R

4

w
g
fing
©
<
]
¥

o

ERMBG#% m &Ik

5000

o O
o O
o O
n o
—

HAERR: Wind, FFIRIEFAT LA

AR AT
(o)

IR %

ik
12/

A

#

#R

90-€¢0¢
G0-€¢0¢
¥0-€20¢
€0-€¢0¢
¢0-€¢0¢
T0-€20¢
(AN A4
TT-¢c0¢
0T-2¢c0¢
60-¢c0¢
80-¢c0c¢
L0-¢c0¢
90-¢c0c¢
G0-¢c0c¢
¥0-¢c0¢
€0-¢c0¢
¢0-¢c0¢
10-¢c0¢
¢1-120¢

90-€20¢
¥0-€20¢
¢0-€20¢
¢1-¢c0e
0T-¢coc
80-¢c0¢
90-2¢20¢
¥0-220¢
¢0-2¢c0c
¢1-T120¢
0T-T20¢
80-T¢0¢
, 90-120¢

-10000

H AR R Wind, FFIRIEF AT LT

ME3: 6 AR

W AEHA O K

RRF GRS

B KA R

18%
16%
14%
12%

10%
8%

20%
6%

AR R Wind. FFIRIE AR I AT
FE 6: 6 A4k F KA

| PAYN | PN

AE AR R ok

[ RS
HABR R Wind, FFIRIERFF AT

60000
50000
40000
30000
20000
10000
-10000 -

MES5: 6 AFKPFAATAIFREZIHE (L)

aU e cue

€0-€¢0¢

T0-€20¢

TT1-220¢

60-¢c0¢

L0-220¢

G0-¢c0¢

€0-¢c0c¢

T0-¢20¢

TT-T20¢

60-T20¢

L0-T20¢

90-€20¢
G0-€20¢
¥0-€20¢
€0-€20¢
¢0-€20¢
T0-€¢0¢
¢T1-2¢e0c
TT1-220¢
0T-¢coc
60-¢¢0¢
80-¢¢0¢
L0-2¢20¢
90-¢¢0¢
G0-¢c0c¢
¥0-220¢
€0-¢c0¢
¢0-2¢c0c
T0-2¢20¢
¢1-1¢0C

2/4

fe sk ¥ K Fyoy

HAEKR K : Wind, FFIRIEFAF LT

| Pt

L S

HAERIR: Wind, FFIRIEF A 5 AT
B AR T e ik 1 o

s B B LB 4G 13

=3y

S

2%




27 FRIES

4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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,

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



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 b m iR

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



