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18 KA SRS Wit B A F AT KBS A, A LBk AE S, AR R ZAL, &

ks g o aea s BANERARR AR ME IR E e R K, B AL R
(Brrte 2 BROEDAT: TRIMR S s "M TR R . BAE IR TG, BFELSETM, EAdX
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(AR T2 @bk, £RMEWE 250p K KAVAARBFHILBINE, EHAR I AMABETAERN L, REEEFS
—H F AR AR -2023.3.26 FAR KR,

(A Tem iR TR—2 s 6 P L e ‘
FURIR) -20233.26 (1) #&#: 12 A, Kﬁrﬂkiﬁkdﬁﬂki;ﬁﬁn&‘é@%d7li]&bbﬂ-ﬂi&:iﬂﬂﬂiﬁﬂﬁ,
) o K 47% (46.7%), 122 b &% 7 b A5E & b Khg LA £ 26.4% (18.5%), 4 2022
F7AESETRZEEAKREE, mbldd FFA0E 5k kT % ZE 20.5%
(28.2%) o P 53R &) & A 5 HE 22.1%(32.3%) T 574 3 s A1E &b 1L 23.1%
(15.8%) 2 FF A8 & 1k 6.4% (3.8%) . EARZ IL4]3¢ b b5 Aohlié b 35
BEXBH AR TR, AL 5k b, SAAA T ZRRELAHTFLLEY
& 7% B ¥R, KmRseh b LT e B, P BRI RI SR, A AT
1 & AR W o b, T B s B Ak 35 AL b P R A LB K R A
S B 58 LA T o

(2) &odb: 122 A, TR BUCR-1.3% (+5.9%). & R E 5 R b 10.7%
(9.9%). LB AEE R, RSB ELKEYT X, 122 T bikshitEAE
H#—P . DLFZAFEH 56.8% (56.6%), HATA M LT,

(3) 47k 12 A, BRI REATOTLAZMINE . € AIARAZ A
NRAEA, HEREAE TR E, REEL EBFTL, R KESFRAHG,
EHRI R BaTegiT b £ 2 &he T, Mbie T, EMR g b, L2 Yifard 5
B L, R ERTOO S 3 h BB b LT, s AEN RE RN EENEE,
Mg a9 iT k% AR T Ak, HAAGHTR, WEF R KT L,

(4) 2R 12 A, ALk XA FEY H TR, 8 @A LAEE -17.5%
(+3.0%) ; & #] &k A0 B 1-19.4% (-2.7%); # & & L A)0E B H-19.9%
(-7.2%); shFEoLeHrhgk Lk, AERK-357% (-9.5%).
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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
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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,

¥R

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

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



