ZHONGSHAN SECURITIES

& MWESS

202348 A 10 B ERFRBE LT LAR

FERLLERBKE, SELGRRARAMN
— LR R TFA L FR

LIPS S8 L] BT ‘ | P |
@ FRFILHEMME. ERAGLE LT 5 3 M50 R RAE,

PATIF: Bk FRBAN BLT9 L, FILTH 1%, SROKESN 1.26 4 AF AR
1 [# b3z %,
HHIFRF: S0290521120001 #1988 ML, FIHLAK 5%
¥R4E: gemiao@zszg.com @B LGFAAFAM. 5iA NS LA AHTHRE 6 A 25 H &) 2023 MF %
——:‘)\ﬁé)\j—%g\o %}i_ﬂ’—i.]’—’ r—%i\% :éjg—;iﬁ}liyj 8451 46%7‘[, ﬂ};b'F,rE’» 23%0

3 A& A A4 18.03 10 £ T, BT E 52%. i@ #iit, 2023 M4 5% w9 & & 2 la

AP 8lILETE 891L% T,

OwmEARETH (8A28-8A98) , A LiEL4 T 053%, FiF
300 #54 F# 0.06%. ©F4/TLERBTFRTo PH—RELTFHHET % 2.16%,
Soy EIEZE4% 1.63 ANE 0%, PR 300 5 214N E 5 e BT AP —
AT HEL Ft o<, T BE T @, REAJBETHRZE 438812 A%,

O KE: —FEARFMHETET 265148, RHEK-724%., +H
5 A&fFadiitE 2519 74, Bk 22.6%. 6 A, 4 3kFFIREEH
4151 12 % T, B3 K-17.3%. 6 A, B AF FAREEH T2 R b3 K-8.91%.,

OFFL3h2s: FRFCHERICE ; i FAMERILCE . BB L5 R A
ZFRERFEHK 2%,

ONaAHE: ZHFER LFF V5% TFH 13-33%.

Q#FEI: LTF/TLE KRk, BREEAHEZH KT S
TFHLRTABEMG LFiEEMIt. X2 2 EGALRTEBEEY, ZRKES
FRFIEIRMST Ao

REeRT: BEERAAM, TLESRBEL, KHHEYH.

T ol AF 2w P iR AR 4 R AL 0 UG $2 A 7t 5 FA
FLLE K 1/9



&% MLITESS
1.48 3 = R

WA AT (8 A 28-8 A9 8), ABLIEL4E T 053%, K 300 44 Fk
0.06%, ©F 47 EAMIBT Ko ¥7 —RE T T2k 2.16%, i LiEsz45 1.63 4NE 4
B, SAHTP R 300 453 21 A B E. EaE@yiTkR, P B F FARIEH T % 2.84%,
Say LiE4z4% 231 ANA ok, SAiP R 300 455 278 AN B B I R AR T I A5
T 2.82%, Sedm Likszds 229 AN A oK, SadP R 300 45K 276 AN A K P 4L
BAGHCT % 2.39%, st EiE4E48 1.87 ANd 4 &, Sk iR 300 34 234 ME S E; v
ZHRFREFIHT 3K 2.94%, S Lirsad4g 241 ANAE S, s R 300 454 2.88 A
By PH IR EF AT % 0.27%, S B35 0.26 ANE oK, P IE 300

B 02LANBE S B T AY T —BATLH L F o5 AT AE{E 7 &, A 6T 4 £ 43.88
IEFE N

A1, 8547k KA %

15300 em— ()

1.50% 1.28% 1.28% 1.28%

1.00%

0.50%

0.12% 0.12%
0.00%

0.00%

2023/8/2 2023/8/4 2023/8/5 2023/8/6 2023/8/7 2023/8/8

0.51%

2023/8/9

-0.50%
-1.00%
-1.50%
-A16%

-2.00%

-2.50%

KRB Wind, . LiE K %A

AT m iR IR 4 R AL R e 3 A7 B B

$LL4E % 2/9



&9 MIIESS

B2, w7 —%TLARHL

K 1k e

3.00%
2.00%
1.00%
0.00%

-1.00%

SW {1 fisim

SWED i

Sy | i

SWHL 7%

i

|

-5.00%

KRB Wind, L3k KEAF AT

B3, ¥-F47k PE K9]

L& b
10000. 060
9000, 000
8000, 000
7000, 000
— i
6000. 000 b
32.BTK
5000, 000
e~ 3.0, S35
4000, 000
—— L7, 1O
3000. 000 - e
= pe —
2000. 000 WS
1000, 000
0ODD ——v e e e e e e e
© W OO W e OO O OEe 0O OO PO oEe oo oo eoYe
Fr i rdPNdrd NI ridldrdBlIrdIrIBIrAdSdrIBI AW
S E2LL T QL9 9990 9000 000920020228 822C89¢
O FT T TN NWEOOO0ONMNMRKERDDOONNDO OO OO - o= NANANNO®M
- T T T T T T T T T TTTTOTTTT T reT e T T NN N NN NN NN NN

KHRIE: Wind, & .LiE K AT

2.5 B

LRFWAE TR 44 IDC #3E, 2023 5% _FEFTFH BT 265106, R

K-7.24%, IFH3EK-1.23%.

i L ATm iR IR 4 R AL R e 3 B S 7 B W
.04 % 3/9



&9 MIIESS

EAFIHERE. REGF B, PEHS AFRFUENE 251976, REK

22.6%., FAEL 4 A8 2.1% % ARk E .

5G 8L )G F A AL I HBAE K, BLREFTHYRA PN, HF
BT EPRE. AN FAEEL2EANER, SATRFNERECEHARE, T
L RLPmER, RE2AFNOCEBHITTRANABGLAES, EEKERHKRELE, £
RH R SANER AT 22 R ENM4T BAAEK.

FRARITFLEFRE LS. 6 A, 2HRFEFRHEEH415.110ET, B3 Kk-17.3%, 48

b6 5 F-21.1%%0 38 % A Fr L5t

FEAREEELETRH. 67, BAFFHIELEKBRELIEK-8.91%, 49tk 5 A 3%
1.85% A FT F %,

FFHRITLHARAZGIML, HRETFTHXTRESEAR, KAAFEFFHRHE
BRHER. ANFATAAAER LFREAT, SSMFFARREURELTETIT. 2
AFFHREEZETE BN, RARFEHHT UL

AR, EFHALERERERSR, ERXEHE*FREBANBREITFHLFA
By LR M. RPREARERSEAPEER, ERXERFRFNESMAT B,

4. AHARFIEFE (Bl T7E)

TR LA ER M E(IDC) e—t ] L
500.00 100.00%
450.00
80.00%
400.00
350.00 60.00%
300.00
40.00%
250.00 /\"
20.00%
200.00 N
150.00 /
N ~ AN 0.00%
s d \ —
100.00 /
\ >
-20.00%
50.00 |
0.00 -40.00%
[ I o R = s’y B = = T Y = B I o = T N s ot (' B =T o'y B~ < B Y= B B~ o = 3 T o SN S o AN ¥y N == Ty s Y~ = B I = B L o
—A © 4 o O oo oo 4 © O O 0O 4 o 4 o O 0O o 4 o O o OO 4 o 4 2 O o O 4
L = = T T T S T T T S S K R e I - T - = = T T A TR Y
2 o o4 94 4 94 A 94 A o4 9 o4 o A 2 = o o —= o A = o = < o o o & ©o8 ©o o4 o
o O O O O O o O 0o o 0O o o o o o o o o o o o o o o o o o o o oo
NN AN NN N NN AN NN SN NN NN NN N NN NN N SN NN N SN N NN

WAk R: 1DC, P LiERAT AT

i L ATm iR IR 4 R AL R e 3 B S 7 B W
$LL4E 4 4/9



&9 MIIESS

B\5. BAFRFETE (i 586)

R R AR TS A e T R THL G H FI B
7,000.00 450.00
400.00
6,000.00
350.00
5,000.00 300.00
250.00
4,000.00
! 200.00
150.00
3,000.00
100.00
2,000.00 £0.00
. 0.00
1,000.00 =
-50.00
0.00 -100.00
H 9 o A N~ N9 M ® oY o T D NN NWLMO M0 oY oS
e T 9 9 9 2 4949 429 9 9 o949 9 9 9 49 49 9 9 < o9
L B Y Y L L I T T T T = = T R A
o o o o o o o4 o4 o o o4 o o = o o o o o o & o o o o o o &
5 5 &0 o &5 oo o oo oo oboooooobo oo o oo o o
Ao N N N N NN NN SN NN N NS S8 8 N N~ 8 &8~ S &8 &
FHR R FilIE, FLIiERFT AT
B6. A FFHRMEH (. HeED)
PR EEIE
60.00 80.00
50.00 60.00
40.00
40.00
20.00
30.00
0.00
20.00
-20.00
- ‘ -
0.00 -60.00
o — o O (=] — o o o — o o o - o (=] (=T =] o (=] -\ o o o — o o o — (=] (=]
S S o oohooh % th b b M h DS Moo thoth D M0 S o oo
o o 9 @ @ @ @ @ @ 9 2 @ 2 2@ = = = = = = = = = = = = [ e e B | o
o O O O o o O O O O o O O O O o © O O o o o o O O O o O O O O (=]
[ DR o BN o IR VAN SV N S B o B o R oV B o BEN oV RENNY o N o RN o B o B o Y o N N A & N & B o NN N NN NN NN o~
GRS A — S H A R

TRk R EEFFARZ LR, PLIER AT

i L ATm iR IR 4 R AL R e 3 B S 7 B W
$LL4E 4 5/9



&9 MIIESS

B7. B AF FRREHRIEN S G F R

o ] A A B S TR A H LR

80.00

60.00

40.00

20.00

0.00

2022-06
2022-11
2023-0

IS
-20.00

-40.00

FHER: wind, FLIiERFF A

3 ’fTJkgbo» AT ‘F

3.1 ¥ RFE bRk FE

FRNEAABARTH 3 ME (2023 55 2 F4) ORFVIRIPE, RELTIH
8179124 (ITZR&E: %AT# 5880.7 1L ART) , Bl T 1%, Hi0csE % 1.26
(70, AEEAEN 1988 10T (HAT4 142937 L AARKT) |, BlEK 5%, (F4

Zk: ITZEK)

3.2 % e F IR ICE

7 iA#ALA Techinsights £ B X 7 2023 F % =& Z A RE R FALT HIRE. HEDT,
BEEARFRFNERERAT4-8%, LR ARFRFNEREELEEAANTZ BN
FETH, TEFETHRELERE,

ST @, MAELYAR=2, FE. K, OPPO (&Li—4m) | £F e, 45—
REGRE, TERFFEHTAELEREGEETREANTELLR HZP. £2F
&, WHAH vivo, RAE. realme. FRAE-BER T R, (BEXRR: ITZXK)

3.3 B LG R R AL

I Sl AT o R i AR 48 AL 6 R BT & 5T B A
PLEHK 6/9



&9 MIIESS

betia 8 A 3 BH-F-MHIHE, S@ASEH KA THRE 6 A 25 HAY 2023 M55 =0

EMH. REI T, HBFE=FFEBICH 84511 EL, BT EF 23%., 4 #)7E% 18.03 1¢
£ 7, BlIRCTF#E 52%. 4% Bl A4t A0 (Non-GAAP) , ##)iEA 21.0512£ T, B
T 37%. =@ fist, 2023 MF$WEE TRIFAD 811LETEBIMLELT. (FEk

B ITZR)
BA_FREERZEREK 2%

E IR FHR 7 Lh 2R AFIRE LT, 2023 F 5% —F 5 ok a B T2 RLE K 2.0%,

ik ®| 33.3112-F 7 T, BREFF 49 37.04 12-F 7 3£~ F % 10.1%.

SEMI % 7, & 3 ¥ ST W = e 42 2022 538 K 7.200)5 , W4t 2023 55 /= #6538 % 4.8%,

2024 4 7 e F 4k 46K 5.6%.

KA AR RALS 094 8 B RBERITIRS, 2R Za3EMm, SEMI #i+ 2023 FAR T ¥4
434 1L £ 7 (% 2981.58 {L T AR ) 893 F 51 A0F FARY 5K, Bl T 12.1%, 2024 555

Bl EL3E K 12.4% % 488 e £ (£9 336256 [L AR T) o (FERE: ITZEK)

4. 8 F) S

41 =R E B EFF L5 T & 13-33%

=Z3REMR T H 30 Apla KA LG RE, it 2023 FLFF0E T EFT NS REGE
FE % 6.291C T E 817 1L, B TH 13%-33%; L4 TH I ERALE, MEHA, &
MEFRAHFRAFNR R, ©F 50T LERE RN, A E2T L5 FHBARLE

ATFH. (BEKRR: BB 25#HHE)

RERT: ERRRIAH, TLEFBAHEBR, THHFRIR,

T ol AF m P iR AR 4 R AL 0 UG $2 A 7t 5 FA
$LLE K 7/9



&9 MIIESS

PHATIFAB
Bik: P LIRS AT AT A TMT 47 S 5 4707 6

B IFR A BN
— 4T IR AT
REFIAG B EBINA W, TR EH et R AT % A e 44 (FIE8004540) A B R Ay AR K I

AN, K5 RATE%:

BT R AT I HOL S FA T R AR HOL S F 5% AL

Bl K A7 ka8 HOl & F a3t % 2 R A5 401K B & £ -5%~5%Z 1] K 5 5

BF R AT R AFHOU R F AR T 5 AR AR O 5 B A 5% AT

ARG AAE AT ARA IR R FIRAE R, A2 fe0 S PR SARE P, AF A T RiP R AR B R —
— o BB AR A

WREFIRG R BIEINA RN, AR FAE T LBRORZFEALE, ROHWATRLA:

FEN: BT LA HA5% A L

BA: 3% T AT L 45 £5%~15%:;

Fobk s ARXE ATk 48 SOk A -5%~5%Z 7] ;

el BT AT AR RE% A L,

AR AR R T EE R S AR B TS RE 3% 8) M AL 3P R 89 1 Lo

RREE
AAR A P LR A FRAAE AN 8] (RARSF LR R R AN 7)) S RFT R Fle B Ll KA PRI 8] 2
2 05 B3R e LA IR R AL K8 b S A G LR

W LT bm 7] i AR 4 B B R e - R 5T B B

4Lk A 8/9



&9 MIIESS

R&RT AT EA:

*THA R, B ER. AMRERBZIER, 8 TEONE. MEABMAN A TR TR, AENEATLEAD B
R T R R, BHTRAELFARD LR L.

* AARE R A REAT HE RO R . BR ., R R CEEE KRN 0 kL.

* ARERNEE, REANNHPARENME P (AHREF) SEER, REARFRR LA HE, WX A INEIE
FRAMA T RO B RE ZHRF AN SRR ANKE ARERALARANNGE P, AT IERANEF,
AR SR . AN 8 I A K AR, M AR B AR EAT A AT, AN BARNE R RA AR
MAZE P B AR AR R RS R E A 5] A2 09 B R AR AR R ARALAT ST 4

KALITH K ARG Z I ABTRREAAREEXTEGUE, EP L SINREA X AREGEERT. ©ibiF S48
RAF AL S F R AE, — AR 8] G & PR 6 RIS TR A

* AREETOAFHTHIAGES, 22 AN RRIEZTH RS &0, TN, RASFHEENL, 247
F BT H K FTAAAE &, ERARRIER AT A . KRS RGETER, & LA BR8] T AIREF|H 6 K
i H AL B AT, AN ST AR A B84 0 LT Ml R AREAT QS Mo A T EAEIRA TR, TR AEIR
Fotne R AR R G E R T E TR FHOMERBAE RO AR AN HEAR X HARRF LM E LA,
ALk 530 TR RE SR E AR E R

K AR TR A A R sh A bt R EAB R4 IE, T T AL R AYA AR, R AN ST H Rsbsh, A& Rat
ERE AT, BFPE QTR X R R0 % AR,

* RN S RARBEMAM T AL 2 M A ARE TR S B RATRYIE R R THRATR S, ETHRLE, EAREFREIEN
S| R RAT L HFE LIRS AFEFTHHRAT, ANNEFRE R T TRAMEAIRETRAN NG EF, £5
AR B AT T 69 8 8RR T AN SR AT MO ! 52, 2R 54T T 89 & 81 7T Ak 5 AT BN A X, Hb G46484T,
HEERXHLs. Bk, EFEEASEE, A TRAEMNIREEWNE = LY ReF PR,

* BT, ARE TR LSRG TREGE AT BT AR I, ETATRE LW AR EE A M7
FHRFRBE—EF . BITH L L B A DT RFIF QAT RIZIET I o A 8] AL AR IR A AL AT P9 ZATAEAT 3T o A
T Kb R % R A2tk o AT X8 20 FAER I TOME RA D ALIERIZ TR 69 B @ RO KRIEH A Ko RFERFIPEA
L MAKIZEGFTALSE, A 8] Bk TR SHAE A A IRE B 1 BT 5 R AR AT B R R AEAR R RAEAT 4.

* AIRERA)T AN ST, B — Al RAE S AHLE IS, ARG PR AR RA B AN S TR . A& AN E)
FATH @AM, TR INATFMET 7 KAZE, R, LH, BAARERLTOSGH, AR, WA T ARE
FAE R BB AR IR FATIRBATIRI A AN B T A

W LT bm 7] i AR 4 B B R e - R 5T B B

PLEK 9/9



