27 FRIES

it H
G2 ERBEETAKA, Al FRKEFE
2023 4 03 A 17 H s

BFRE: BT (£4)

FEE (DHIF)

chenbaojian@kysec.cn
iE$5 %5 : S0790520080001

A7 (KEA)
yanning@Xkysec.cn
iE45 %5 : S0790121050038

Tk A YA
— it HA 7 %300

19%

10%

0%
-10%
-19%
-29% = T T

2022-03 2022-07 2022-11

HIBERR: RIR

XA RIRE

CRAME: TMERS Al 9LA—IT
W 4R ) -2023.3.12

(R R HIPFR L, RBERET
BHAH B ik — 47 bk EIRRE)
-2023.3.8

(AIGC =171, T Bl KA T A
—H R EARED -2023.3.7

® F A —F ., ik Copilot #nE XA, Al HRKFFL

3 A 15 H¥A%k, OepnAl GPT-4, & 3 8—% . 3 Microsoft 365 Copilot ¥ £
By Sh AR KA, Al R KFRTF B . #d @ & 702 % 89 Microsoft 365 Copilot
RAlRe, FIRARALEMY, B&T AENFRAEMKF, B AL —F 4
AERHET K, BAEREAAZMHEE MaaS R4 TLEAKA, R AFA=X
Pk, HAVIANA, GPT B R ak, W) Al HARETH AR, Al Fro,
Al ARFmygxh LR LFER,; MAERZAERIBRFTorpg AT, S TH
N Fe ooy H R F SR, HEAW Al & A AR A E BT Ko

® WA R Al I FE S, HEEHBET

3 A 17 B, ## & A Microsoft 365 Copilot. Copilot & ##4 #4f 5 a9 A28 Al &
%, BATC A @ CRM, ERP & %) Dynamics 365 Copilot A= & 1) 72 3% %
#9 Microsoft 365 Copilot. Microsoft 365 Copilot & 365 & F (Word/Excel/PPT % ).
Graph (Bl P ANASAE) . KiB5A2A (8,45 GPT-4 2 A1) =345 # k. /£ OpenAl
RKAHH GPT-4 A £ H T, TA%I Word X A4 . Excel $4E5 4. PPT B
B ARENE, BMALEE B,

#HAVINA, Copilot & K52 A THA P ANAKIE R AT RNGEA, B R F
HRER PR (R, X, aEHLE L) 44, 23 MAEE/TmA
GPT-4 # A, A5 M FARKGATEALE R, £ 2T AH A F AR AML G F,
K RAGE A, E& 7T AEMA ALK

® BEAMILS—F, RIEEEZK® L

3A16H, BREXAALS—F, I—FATFAEFTMLERRAf=HCBH
R EAEVAR 5500 1CHkeif Bt F R, B ALIELFOME. AL L EEME, $HZZ
BiEH, PXEMABRSREER (AR, EF). BEARALH 21 5, ¥iF
Lo —F APL A AR F- MK 69 Kok 6.5 7, BATC %A 650 X LIKK ., 4
., ek, KL, AE. DLBAFNNWANTE “LS—F7 A5, £58H
G K. BEREA, KRR FFEEA=ZKF b oM HEA RS (MaaS).
SHAT AR HEAT AR KT RBRAR R 4T 8 BT A .

O BITHN: HEFWF A EARBRKBELNAFRT LR

(1) GPT A KL R, FhHTHELARREF, Al B2, Al LRF@L %
BHZREER: Al SATEFGOIESLIN. By, #ITis. &R
BFk, ST 24k, AL SAR00F P AL BERBA. RERD . S,

A2 ARG OIEA K, Z5R, BRE, BRIR. 7 XA, AR R,
= AAH

(2) MABRBERI BT HLRNEHT, S THAFRBOEXEFERA:

TR OIETEM, BRIHE. RHARE. PHER, EXL,

® Ao : BARKERAAM; BLERRLAL; BRILFARAAL,

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

1/3



27 FRIES

4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, HIEERNZ, FFRIEFRFZ TR A EZAR (PR, BBt N2 6 4% 0GR E A 8
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 ik 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 BLAA

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 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 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

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

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



