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(1) BEE&: XIEAWIARARI LS/ E P I6EOIRE, 0166 KAH//LF
NE B AT, (2) AR AMER: EDKIER SR NGH B REL,
QL34 K AHF 2 A/ AR B (3) RIBREH £ 8 BURBELT Ak
S%H. EEEBRGOE: R (3 HE LA, PL0S A7 E #
). FnE (R LF K, s E/HINERESRS BN, £F
Bty (FEP. L FF8EE). LR GreAd+RERAL) . 3 2Es
(R A R R T A b)), FEid 32 A% (A7k B+~ & B S ARAT R AT k), &5
A Tk B+E R EIH R L) BERER (FiEF., A 4=
R, KBATH), BEERE (AERKT, BARHAFEAFFSE ETRE),
O KEXE o REREREEK, 12 A RiHAE, ZRKRMB/RERI/ECALE L
B R B2 F+17%/+42%/+40%/+1%

ARIE b A BB, 2024 F 12 ARAZAME 2864 &, FlH+17.7%, H
TR 1339 A&, R+16.3%, H o 1524 56, Flb+18.9%. HRBEH X EE
#IE: (1) 2A: 12 AR o 1196 76, REK 172%. (2) Kk4: 12
AZitdo 1131 B4, REK 41.9%. (3) ikit: 12 A B0 531 54,
Bl EE3EK 40.0%. (4) amEAL: 122 ARTdHo 141476, BHEK 1.0%.
® T EIEH: hAR. AFTAG. BIKL. BEEL. TEHRAH. e
B, HERDF

B kA 2024 BRABLHKAHF LK TI A2 BFRE, BREAHR G £ 71#
o G20S VAR 8.2cm ABTEGY V R P V20, RMNEAEF LR E/KF X RHHS:
ERRMZB LB BEASTE S, R EE S S&. ¥ RN H. &
FE #AK L WE 5T 89 P10S Pro & 74 &AM, Fit 2 Bl 3530 Q2 M4 43g K,
FB ) i 2024Q1 B ARA IR A ., 2024Q1 BEABH % B AT b/ S K
i (ZRBIZMBARIE L E, E-Bike A7t 3h &3 £ 4 F 2024H2 K £),
G FRRE: NS R R RT SB N HAEAT L, BIFAT SR EFLEMTA
b ARG R, ARAAA B AR S IE, R4 R E 69 R AR
FIBAR HUHT Rk N B T e iR am K AR Se S iR AT AR L. AR R AT
BT E, RS RAE S, 2024-2026 AKX/ H ) B AR RKT 20%.
&Sy R KT 2 A% G4, Shark R £ B o X Tak L4382, 4% EPS
WAL R E P EAAME, A F EPS wAMH K, KAABIE AL BHHRE,
KA B A AR E R T, T 2024 S50 S0 K E B A U HOE K
AL+ AR AL H T 2R AR TN, A gigr g 2ARHE,
#ERAY: SN IMIA X IE, ASE R LEH T ARk (54 &H kA F R
FLEHEHRD), WRAIMT 2024 53 25 AHA 2453 L4538 KA {ERH,
HRER: FiEF, 2B SMEHPREEK, A5 BEMRA, FRER
WA FFGERA, N KMREE K, K. oL RBH 2SS LK,
BERE: AT L ANATIBRE. OVREEHIDN, SMEAGLRERLEY
). RMNBFEAITAEFRETE LSRN K, LHhHBARIFEN TR,

® N[eT: HINERKRREE; RMAFGERARS; TLTFWEF,
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A7k B 3R
B 10: 2024W11 He &R TREANAAN 344CT, R+33.6%, HEAN 45T S, FHAE3% e, 12
B 11: 2024W11 #H e & EREHELHH 8.01L, FIHA9.0%, 44 BAHN 274748, FIH-8.7% e, 12
B 12: 2024W11 T AKX T REAFAAN 6510, R+192%, HEAHR 14874, FHA13.9% e, 13
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B 23: 2024W11 & & EREHFAHH 0.6 1L, FlH-569%, 4HZ24H 08 F G, FIH-559% e, 15
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1. AT LBHRERLETL

11, fFLXHBELH: FERREAFDRE, BFILEISKEEN

AJ(2024 3 A 18 B £ 2024 53 A 22 H), LiE454-0.2%; FKIEmRA5-0.5%;
PR 300 454-0.7%; KA R HEE-2.0%.

REDTHRIRAE, ARRERE/ ORI/ T L/ NE O/ R RE/ L
W, 5 BB 5 A A -1.5%/-1.9%/-2.0%/-2.6%/-2.9%/-3.0%

7 B 4R

Bl: REMERETH2.0% (£42: %) B2: REFHRIAFFILI LS ERN (R4a: %)
12 r 0 1 1 1 1 1
10
g 1 _?" % % ‘?" o
o o o7 o N @\ @f/
4 | 2 *
2 L
0 ..I.I.I.I.I.I.I.l ..... R 3t
%&@5@@*H%ﬁ%ﬁt%w$ﬂﬁéi&§!&kllttit
2 HEESE2E MU ERRBRRYRL2YREHEZAEd DY
B R o 8 ExRFIFFILR K& RIFTILOR
4 LR TH m o W AERANREY SW SRiesw 4 -
m kg (%) AR (%)
HAER R Wind, FFIRIEFRF AT HAER R Wind, FFRIER AT
AMETE: REANRT AR, RERS. FARRBH, Z2HH4, £=
Ak EAT By AR AR, AHAM, B EZAE. LFN5-WD. ZAR S
JEAT Ao
B3: REeAMRFRAQINAN, BREKY. FARHA. Bd: TEAMARFERAFR AR, AR, REAZ. LT
ZEZ¥HA, BEHERBENE (£42: %) NE-WD., ZRBRHBBENE (45: %)
0
%
%"i\
-10
-15
-20
_25 L
mEksktg (%) m B akstg (%)
$ AR/ Wind, FIRIERFT AT $AF R Wind, FFIRIEFRFF AT

1.2, RAMBHEECEHKERIZ

(1) BMHHA: BZE 2024 53 23 B, KJBEM/4ES/BFE/IREARNNAS IR LS
ANH2%/+1%/+1%/35F, Bl 58 F/-1%/1%/-16%
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A7k B3R

B5: KAMR/E/BA/IBEANEIFRLD A 2%/1%/1%/0%, B ko 5 &-F
1-1%/1%/-16%

37( bl:. (%) R (%)

E5M_ LMER i
2024-03-23 2% 1% 1% 0% 0% 1% | -16%
2024-03-16 3% 1% 1% -4% 1% | {
20240309 1% 2% 0% -2% -4% |
20240302 -1% -1% 0% -2% -6% E
2024-02-10 2% 1% 0% 1% -8% |
2024-02-03 1% 2% 0% 0% % |
2024-01-20  -1% -3% 0% -1% 1l 17y 3% F 6%
20240113 -1% -3% 0% -2% % -10% 3% | 5%
2024-01-06 1% -2% 0% 0% 0% 1% | 3% f 3%

HAEK IR : Wind, FFIRIERF LI

(2) B RE 2024 F 3 F 22 B, HiEEHLEESIKE L EITRL-2.6%,
B tb+27.4%

B6: ARFBEMELSBEE EFFIL-2.6%, FHK+27.4%

_
X i:uii
2024-03-22 2 6%
2024-03-15  -2.6% -1.3% 6.3% -2.8% -3.0% 28.8% !11 1% 2.8% a 9.5% 8.6%
2024-03-08 -3.0% -3.3% -6.4% -5.4% 2.3% 28.6% 1.3% 4.8% 314 4%  118.8%
2024-03-01 -3.6% -3.8% -1.7% -1.9% -1.6% 7.9% 9.7% 6.0% !17.1% 116.6%
2024-02-23  -3.6% 0.7% -5.5% -4.1% -1.9% 0.1% 5.4% 7.0% 115 6% 13.1%

2024-02-09 -0.7%  8.4%  -3.4% = 58%  -0.1% 3.0%  [B1.8% 42%  f17.9%  16.2%
2024-02-02  4.4%  13.4%  44%  104%  -0.7% 9.3%  [22.8% 550 | 4.6% 6.1%
2024-01-26  9.0% 76%  12.9%  10.0%  5.9% 6.4%  {15.3% 6.7% |-3.7%  [12.5%
2024-01-19 12.9%  8.0%  23.0%  5.7% 23% 1 4.1% 54% [15.3% | 2.2%
2024-01-12  21.7% 7.9%  40.1%  10.2% 0.3% 1—5.1% -4.1% 4.4% |[255% | 1.2%
2024-01-05 3.0% = -15%  6.6% 4.0%  -09% k25.4% [13.4% E32.7% [E33.9% |-2.6%
2023-12-29  3.3% 5.4% 5.5% 1.5% 05% E28.5% FM% 37.3% [37.0% |-3.6%
2023-12-22  1.2% = -2.0%  2.5% 1.1% 0.3% 32.7% F223% B4a24% E386% |-56%
2023-12-15 1.3%  -0.1% = 4.1% 0.9% 00% E351% F19.7% {45.9% E41.0%  }10.8%
2023-12-08  0.1%  -02%  1.0%  -1.9% -1.1% E39.1% F225% Bs517w B447%  f10.6%

FAEFK R : Wind. FFIRIE IR 5T AT

GIARTFILE: £ %2024 53 A 22 B, ELUAKTEPHCEAT 7.2283,
7t £ +0.4%.

B7: BZE2024 534228, £ARARTERACERL LA 0.4%

OORHR NN
LONPOIVONED
[slsi=tstelelsl=loTal

| [ (N [ WU S S S S S [ S N S S N S S S S S— W_— _—
O O O O O O O O O O OO OO O O O O o oo o o o o
IR IF I I I QFQQQQA
< IO O I 0 OO O 1 N d AN M < 1O ©O - 0 OO0 O 14 N +d AN M
Q@ QP QPP QPO S IGO0 00 90 00 9 dddo
N N N N N N N N N OO O OO OO OO OO OO OO MO MO OO OO & < <
AN AN AN AN AN NN AN AN N AN NN NN NN NN NN NN NN
O O O O O O O O O O OO OO OO0 OO o oo o o o
AN AN AN &N AN AN AN AN &N N N AN N N NN AN NN NN AN NN

—_— LR EAEART

HAEKR IR : Wind, FFIRIERF LI

2. SRR 2 A

i %k ) E LG @ 6945 B0 B e ik A 7 BE 5/19
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ARSI R R ERBILPIE B ZHANRAT A A, &R HERD. A
KHRFE BALEF, FERHBUH THERSGARA WK, W)l Rir, KE
R, AR, BEREE,

A8: ARSI T X EHRILHIEWE S HARAT AR A XA HZRD. /A
ZERBE BACEF

[FREEL] MESFT (2L LEFK£. QFII/RQFI) H b flsi 2

Jb B KA HE A # %20240315 # %20240322
(%) & & & R (%)

G AR R
£0ER [ s 31.43 . 2283 33.15
EREE o 64 16.57 .21 15.82
HH R G 04 14.12 iEhs 15.71
HBERE 7o 18.59 P 666 15.57
ALw% [ | 1.26 2.95 [ | 1.46 3.33
2wk
w9 )1 K 4 [ | 3.21 4.19 | 1.16 1.51
BATANR L YY) 7.99 [ ] 3.67 6.96
PAAHH | 0.81 0.90 | 0.83 1.38
FARAEA | 1.28 2.09 | 0.77 1.26
w9 Il JUM | 0.55 1.08 | 0.80 1.58
B e 5 | 0.60 1.32 [ | 1.76 3.84
e B A% 4y [ | 3.37 7.33 [ | 2.22 4.82
Bt AR 3k
A N 9.07 19.09 .15 21.37
WL E K [ | 2.93 34.57 [ | 2.14 5.31
KEA [ | 1.91 1.91 | 1.19 2.34
My Bl sa3 7.65 I 651 8.13
T A, 5, [ | 2.78 7.95 el 703 20.12
Jt B N R AR 3R
W EAA [ | 1.84 5.25 [ ] 4.08 11.78
DR R | 1.02 3.47 | 0.52 1.75
Wl N s 54 51.86 s a7 46.50
AL [ | 3.02 9.19 B 2.19 6.68
HEE BRI
B kA Bl s 8.83 .22 13.72
AR B 2.07 6.30 B 2.48 7.55
ES AT | 0.40 2.16 | 0.44 2.35
T ARk
% LA [ 1640 24.22 I 1en 2378
AN A7 AR B
A BB | 0.99 9.87 | 1.01 10.11
Py e o 571 B 500 7.05
R B AR S
&S| Bl sss 36.02 [ ] 3.97 25.97
A 11y 18 B B 2.16 4.43 [ | 2.66 5.46
Ko EFR 4k
ZA 1635 30.34 . 1543 28.62
J S | 0.41 0.68 B 2.03 3.34
Tk | 0.31 0.39 | 0.16 0.21
NEEE [ | 2.12 14.19 [ | 1.76 11.74

E: RARRSILRABINER, PRAEMFN SRDARIL, FRENHH & E&FRAR L

HAEFR R Wind, FFRIERAT T

31. RRAZA: 1.2 A RiHA, AM/IMER S #+16.3%/+18.9%

RAEZLAEZRKIE, 2 ANKATAME 1231 54, B-11.1%, L+ R4 607
&, R-13.4%; 945625 74, R-8.7%, A AEPENH%A,

iE S B E LG & 0AE S I E Ak F 6/19
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A7k B3R

AR A Rt 8ERA,2024 5 1-22 ARATAHE 2864 7 &, R+17.7%,
HEP N 1339 74, BH+16.3%, Ho 1524 74, FH+18.9%.

32, tim: 122 A RitA, ZRIKRA/ AR/ CHH 2 2HE LY
+17%/+42%/+40%/+1%

RIBHXEEZHZPE: (1) 2/ 2024 52 AFPEE 0 RE561 76, RLFEK
14.9%; 12 A B+t o 1196 74, Rk 17.2%. (2) k#: 2 A& ouk4h 485
TG, BBk 435%; 122 A Rddo 1131 74, REK 41.9%. (3) #ARM:
2AH O BRRM2207T S, R K 275%:1-2 A Ritdi o 531 7 &, Bl 3% K 40.0%.
(4) BFBEMA: 2 AB BB EN653 74, FIHEK 8.0%; 12 A Ritdh v 1414
7T E, BlHEK 1.0%.

4, ARBEFRGRZTHE

T RBEFERE: LAAE, uTae, REAE, BaRl, WERY, &R
BE, HEEXE. LF, BRSO HRA: BRMH, EREEX, HEEE; #HF
RI+F LS B Er; RAAR: L5ns8], R, HERL

AEISMEai&: SMHALEERENRXERESSH, ARFRAZTHEME,
15 he 32 HUABKS AR IR, 4B K AREY & kA (44t & £ B A L5 % iRobot 1 %7),
HEEMME. TCL LT (b =2, LG Wil). NERRELEHNRAD, t0XR0H
E (B %%%%%W%Lﬁ)%ﬂ% (% H AR 45 X BV 7D Fo 33 ok K AL
s ). DR E (BARIIAER LS LT,

MRAEE BT LK. 2024 FBUF TARRE A RRE “HRAEF 7, FHME®
NS HET “HR7, a5 AR (KRER), BHH Sk (BMERES L),
B FRF=Tm. AP LaAR (KEHEK) 0 HRIF (T4,
MicroLED 2, R FHETF). =THHEM. o s, BFH L (HE
ARFEL) OIHAMMEAL; BRI F 036 AR @ G5 F A L0 H B RA.
BT R An

MBMEE A XARE: LT 8] (EBESENEALTFE); &R (F
FHREAFZLAR); 2R (ATBHEAREHARG); HEAE G L 54m
ﬁﬁmﬁ%).ﬂmﬁﬁ(kﬁmﬁkﬁ IAZSAREY ) BRFE (RlAZLaRE
KB, ARLFFHEHAE).

NB#ELR: LRAZ I i, TR2RAET: (1) AkbLREHIL)
2, REEETE; (2) LRLLREEMRE T E, B, HRIFDKTHF

ey &R, BATEDis: X £ ERKM, R, Ho, 2B, AE; B
Wﬁﬁ%ﬁkﬁiﬁ%ﬂ%,#ﬁéé%kﬁ%%&éli%“%ﬂﬁ%”%%;
TCL %®iAY £ 4 BEEH ARRFES, —wFEENS EITeDaREESE; (3)
Bk oA A, HEHINT, SEMW: ERFR. BB, £0%5A. &
FRE. BEAMSL
41, ARAE: HREXA+PI0S RFHIN, AZEREFH 2024Q2
o 53 4 % K

ARAE G KA E M, 2024 & AAHLERKAA KT3I A 29 BF B, Atk
KRB BEEH G £ 5475 G20S VAR 82cm AZEM V £ 5378 V20, L ATH
i 4l B B G H A9 4E S A ik R 7/19




é J:I: Elﬁ ﬁE ﬁ 73 A,

WIRA LI “K” Ao, BEMAF &R FLEERRMB L BARF =&
QAT s, TWFEE A, BRESR P OB 5RO

BO: 2024 53 A2 BALkFMAHAR G AP (£) RABREV AP (F) %

WA RR: BRARER

2024Q1 H#H HHEH (F%AH S QI MATHRAIR, LARITANEE R
A), BEANRHD 2 KiE 2024Q2 £ H. E AT % P10S Pro F 74 o= & #&
AR BT BT ERE F SRR SE 4 /1. S8 MaxV R P4 &SR PR RTF R, e AR
FEA SR, Q2 #7dn AN NA B A Sh AT o K A+ KAREBIME AT, A 2423 2024Q2 A
SRS K

EATH: 2024M2 Gk 33bA4E /4K A 3R R A, # S E 2o ftdst
2024Q2 LG H A A X, R eHESF 3 A # s LF B A RBNAF RSN LI
XL

(1)2024M2 & K450 /48277 & £ 504 21.2%/16.2%, 3R L5 #1+2.6/+1.8pcts,
Bl kb5 A1-1.0/-0.4pctse B AT &-F & FTHEMK, £k P10S A F4HE KB, F—
8319 K, BT, ANEE H =4 331 A5, RIAFOTE $IEA 22t 2024Q2
WL RA ) X AE. AR EEEF N F T AR A RRAZE T %,

(2) & kAH44 S8maxV Ultra & €131 A et A RSP 5 2058, & St 4540
W% LM 2 % .3 AR A KA £ B A A S8maxV Ultra B AR K G % 7,
J& B, P10S/P10S Pro/G20 #4814 (S8MaxV Ultra B A )4 %A1 & £ 3000/4000/5000
A&, B A RFEM A = e F 7 .

EBINT BT HEEATE, HRAR+RTRERTRA P HEF ) 2024Q2
SRR R B K,

BTREE, FEARTREZRTIFRH, RNOEHER (A%, FEH) £
A5 A1 BRMATRER 2@, XA ELREA, RMHELR (BEEBHER) &
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+AREAHTMANA B EEZIE, (4) ) K/ToB REFRE AL, 32024 F1
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I BAERAT AR, b0 7] o R BRI B L MAAT L, M P ABH

o, 32
X o

BRACEFN R A, NS R RRBIECEE, N T 202451 429 8BKH 2024 ¥
PRI MR Zi it ) (2R, #adXMaEtE, FRETEAR. PHEFTHEAR

i 4l B B G H A9 4E S A ik R 9/19



27 FiEEH
A7k B3R

BAESHAR (BF) AR 204 A TOMRFIEIE 1,370 TR, A& AL
8 1.59%. BAEMEAZL TRALEGIEK B4R 2L 2023 F200%F10HE A K&K,
2024/2025/2026 & A/ F A IA3E 5% 5 A KT 20%/44%/72.8%, BP 2024-2026 2 lk/
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A VS VA VA A S S Sl e SV A S N A A A Al

m— AL T A (L) AL B A (L)

HHIMETHE(TE) HIME L E(F E)
— R ALK T AR E R B —_— L& AR
— L T A2 R b —_— e LA R b
HFERR: BEZW., FRIEAT AT HAERR: Bfp= B, FFIRIEFFF R

5.1.10, ¥bt: K LEAUNIRELYE HHNGHH

(1) & LR : 2024W11 4544 1.0 1T, B +32.1%, 4=

Bl tb+52.4%, ¥4 2199 T, Bl-13.3%.

WA 44T S,

(2) & EEHE: 2024W11 454K 08 1, RA-3.5%, #EAHH 287 45,
) t6-5.8%, 342953 T, R EE+2.5%.
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7 B4R

BE28: 2024WI11 ML T REHMAH 1.0, B E29: 2024W11 FRME LREHHLH 08 e, B
+32.1%, A2/ H 44754, BH+52.4% b-3.5%, 4HEHH 28 7€, BH-5.8%

0.25 150.00% 8.00 150.00%

0.20 100.00% 6.00 100.00%

8:18 50.00% 4.00 50.00%

0.05 0.00% 2.00 0.00%

0.00 -50.00% 0.00 -50.00%

SN S 6 o
&@&é&&@&é&& @@&@@@@&&&@

,»b&b&b&b‘b&%b&%b&%q}%

LA T A (L)

D b‘

AR A A X Ak A A WAk

ALK EAE (L)

BRUETHE(T S) BHMEELHE(TE)

AL T A E R ALK AR L

BHMATHEZR L AL LA R L
HFERR: BREZH, FIRIERST LA HERR: RAEXRA, FFIRIEFA LI

6+ ﬁﬂﬁ%%&%%a

BAEFARE L%ﬂﬁ %ﬁﬂﬂ Mg, FRAH, ZEKR
LRI %friﬂwy\ BRER. H
@%E%ﬂﬁm%&ﬂce)W%%%E#i&:%ﬂ%&
QI T KA/ B AR R

Ak %/ P A6 AT RS
B kA A S R

A KL o
A RAB, LFanE, ZBERMHE,

(1: REABRHERG:

. %A

Ko £ (1) BFZR: XEAHTARA RN

(3) Am¥#kH £ &: BURE

REBA, MEBRE, HEREFR, SFREEEL, HEAK

2023-2025 = .
EFRRD  GEFE A Ja i AR (%) ) PE (4&)

4 #]i CAGR

2023E 2024E 2025E 2023E  2024E  2025E

688169.SH &3kAH4L EAN 32628 -15.60% 73.50% 17.10% 18.40% 34.02% 363 20.9
689009.SH 523 EAN  30.52 9.70% 30.30% 26.60% 39.10% 31.86% 484 37.2
1585.HK  fgigdsfz EA 13.76 59.70% 22.20% 22.90% 20.60% 21.88%  19.5 16.0
000921.8Z %3BAH#H KN 2795 182.10% 7.20% 15.70% 21.70% 14.70%  20.7 19.3
605555.SH &g 1i#H EFAN 19.06 -0.70% 17.90% 15.60% 31.90% 21.55%  23.7 202
603868.SH TkAt®E EAN  47.90 28.40% 23.90% 15.80% 14.90% 18.11% 254 20.5
002705.8Z #EMEH EAN 1630 21.30% 1.60% 13.10% 13.80% 936%  13.9 13.7
600690.SH #&R%GE XN 2335 12.50% 15.80% 14.90% 14.00% 1490%  15.0 12.9
688169.SH &kHH# EAN 32628 -15.60% 73.50% 17.10% 18.40% 34.02% 363 20.9

FKAER R Wind, FFRIERF LT (394 FFRIEFRHF X EFRM,

7. W&

EINE KPR E T RAH A& IE A B A ATk

AN E 2024 53 22 8)

SCF B

i Sl B I G M 09 4E B IR B A ik A B
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A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
RFEH, R LEAL, FRIERIFZIAFIRGNEFLZ ARG (F o), BHbididNt-F&EXGFRELER
BT H R AR R A F LT H BRI ARTRE S HCA, CSME BT H . FEHFIEE LI FH BRI &AL RE
AC4A, C5H9-EBIRTTH, WRUHME, #F7M. ISAE B AR 6944712 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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,

T B4R

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
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