27 FRIES

A
GE. = BREFAN, HELENUAZRE
2022 %10 A 16 B - .
— ATk RIRRE
BIPR: B (£H) REE (9H7)F) A7 (FEEA)
chenbaojian@kysec.cn yanning@Xkysec.cn
frdb A gz.@ iE$5 %5 : S0790520080001 iE45 %5 : S0790121050038
® B BREEAMN, BAEFRELLEER
— it E M 7R 300

24%
12%
0%
-12%
-24%

-36% - T T
2021-10 2022-02 2022-06

HIBERR: RIR

A8 KA TR

(RE3FRZHKARG—IT L AR
-2022.10.9

(BHEAAELRAA, AIERR
J ik —iT b & AFIRE) -2022.9.26
(AR E: FREFHRSEAMB—
7 F4R) -2022.9.25

(1) 202259 A7H, BHREEIFIZFEFRET H2. 2 E, 45
K B a2 e, 54 E Fo A AGEITIE N, RN B SR K
R, PRUMBENE 25T A, HR2F, PHEBLRESFI2A31 8, B
B, 3l FAAT I R HF . RBFFAT LT LH, AF RAERIRFA0H 5%
Fo L H o

(2) 2022 %9 A 13 H, AN BHAMHM4 (X TIEEBIFA B 64 & 469
B 4e ), WOTRRLEAR, SFFRIXEWE L LHIIET R, KRNI E)
B, Bk T CARTHRE P RMBENEL 25 AT 55, MR 25, FHEK
RGN BB AT RN LMK T 2000 L, WTREE 2022 512 A 31 Hak,”
(3) 202259 A 28 B, PEARBITEA L LG LHEFARTHR, ¥
MEHEENAM AR ZHT 3.2%0 4 F e sk, QIR GAEA P Dbk
AMRIT P Fii & BHBCERETR, FE AR 2000 12T L,

® AiThlt B “BLB”, BHERENFTAEA LHRRRIT

(1) kfFheptB “E4E5” EHHEFLLNER, AT “REBHBOEER
BHR” AP B ML 25 NE SR EESET, M58 G L ERTHA
ERBT 0.7%. R4 (FERITRER) #il, BALEE, ARRITHELL
IR, B S A e E X N AR K ARAT AR L TAE F HE, B A4S T W b il
HREIOAL0B, E5TRETE LSRR, EREITREEHAETRLRAE
B 124 1L, SN RF AL R L BT R E @ a2 H 170 1T,
(2) HABERTLFAEA LI FRI; . REHF I4IE, £ E 2021 F, &
B & %A 3013 B, PS5 fed IR0 IR A 8812 B, BBHF ALK “HHF
AR BT RN ERKT 2000 7 7w H, i A & 602 12, 1762
LT 2 A, 50w LT IR A 2022 F 12 A 31 B, HFodisde,
TR AE A N bk A S O 12 AT T A E RS

(3) HHFZEAAD ZWE RS, 2022 F 10 A, BEHEMATRERS
T CBAEZ AR PRNULTRARERS TS, EERWRE, 6 AKE
HAA (KX THELFHBTFRRERSE LN ETRIAGEL) B, 2BAEAN
WHR “FE+28” B, EHREDNT, HEHE LA E F0A PHRiE,

® BT : ALAZHRRIFAS, BNEEXE

BAVNK, ERATFelM BEESET, KL THF T LB A AF TR IS, 17
YRABEAZDAELEIA PR, HFE LA A Pk B, ZNE EXE,
HEMPEHEAKIRE (ATFRLK), B (HFFHRMAE), £XEF (B
RARH B LT ERER);, AT /A0 a0ledFE, WREHS.

® A [e4RTe: ITATHF A0k BATEMRAINM: 13 EMWBNTRAIAH

iE S B E LG & 0AE S I E Ak F 1/3



27 FRIES

47 b m iR

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAL), BB Nt-F6 % GFIRLE R
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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 .

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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

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 AREBENMG 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 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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, 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

Hohb: LR A EIRE G AT KE18F £ F KA C2E16E Hht: BT 54 X458 kk15 4T 2 1BESE
¥R 4 : 100044 ¥R % : 710065

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

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



