R R e Y

27 FRIES

% GRS

o5 IR AR
2024 %05 A 18 H

BFRE: BT (£4)

A YR

%5 IR A %300
%

0%
-1%
-14%

-22% + T T
2023-05 2023-09 2024-01

HIBERR: RIR

A8 KA AR

(4 A+ E L ok &, kS IEHE S
0 B AT ATk AR -2024.5.12
(rrid LR 44531, 45 o A H
iT4k, #HGIEH S LA —T L AR
-2024.4.21

(B RARF AR 22 8 AT L A2 A
IR LM A — T LR
-2024.4.18

2023 F&20240Q1 E&: ik AML, #EELEK
1A%

- V>
—— T B R %
B9 (HH70F) RER (5H7IF) RRY (BKEA)
lvming@kysec.cn zhoujiale@kysec.cn wuchenxi@kysec.cn
PEP %% 2 S0790520030002 iEH5 %51 S0790522030002 iEH %5 S0790122120013

® F#&: 2024Q1 SRS, FEBRKELKISH

2023 F L IREAR-FHPIEN 236 1T, FlH-2.0%, -F¥)as%41iE 35 ea, R
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1. SGREH: 2024Q1 &gk AN, #EAKESEKESH

HAIIZ A+H IZ P 49 107 R LT N &), T {mi-F38)E, S % R VARK
a8 2023 F A 2024Q1 G L. K A/H LS Al eLdE 8324 K, Hamp ANk
X %JJ\, Gzsh Pob. £%%. W%, @A, R, PR, AGA. KE. B L

L), RERSG (P, BaHhdH. K. BE. KRE. AR, &3aE. #,
ifi'\ik;&) 20 ANMAT 3% o

2023 25 IR EBEARF3IAN 236.2 12T, BIH-2.0%, 350284404 35.0 T,
Bl 6-0.9%, -F3 &4 F B +0.8pct £ 51.3%, T34 A F B H+02pct £ 14.8%.
%2023 K, GIREKFHBEN 6501 (RH-8.9%), HWHEHEXHK 140 X, R
th4g4E 4 K,

2024Q1A L% IR-F XN 21.7 L, Rle+12.3%, -F¥Jas4+1iE 29 12,
Bl Hb+20.4%, F3HEAERF +13pct £ 36.7%, F34%F1EBH+09pct £ 13.3%.
AR ZE 2024Q1 K, AMRLGIRFH A 354 10 (F+02%), 4B R4 165 X,
RlbsE4E 12 Ko

B1: 2023 55 R-FHEANEEZFH-2.0% B2: 2023 L5 RT3 )2 £ 4 A 0E 3 3R B tb-0.9%
300.00 5 30% 40.00 30%
250.00 - 25.0% 25.1% 1 25% 35.00 25%

30.00
1 20% 20%
1 15% 15%
150.00 L% 20.00 L%
4 ) 0
10000 | . 15.00
1% 10.00 %
50.00 | 1 on o
¢&° 5.00 0%
0.00 -5% 0.00 -5%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
2k (fet) —YOY )= A4 A (L) —YOY

FAEFR R Wind. FFIRIE R AT $ IR K Wind, FFIRIEFRF AT

B3: 2023 534 £/% F] & F) tb+0.8/+0.2pct B4: 2023 FAGRFH AR 650 12T (FH-8.9%)
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Mol Hl3E 2023 AFATIKE 5, 2024Q1 &40k 2 5 ¥,

E5: M4ldfemith, RERS 2023 FUANRZARAPEKE, 413% 2023 253TKE F

3 & % £ J2 & 4 A1 YOY 451 £Y0OY 4 A1 £YOY
2021 2022 2023 2024Q1 2023 2024Q1 2021 2022 2023 2024Q1 2023 2024Q1 2021 2022 2023 2024Q1 2023 2024Q1 2021 2022 2023 2024Q1 2023 2024Q1
iEF) Pt 1907 2217 2032 389 -8.3% 28.0% 26.8 34.8 346 6.3 -0.5% 56.6% | 249% 23.1% 247%  282% 1.7% 4.5% 140% 157% 17.0%  16.2% 1.3% 3.0%
L% 25.0 273 285 6.9 42% 5.3% 19 10 0.6 04 -33.7% -11.1% | 205% 20.9%  194% 19.9% -15%  0.0% 75% 3.5% 2.2% 57%  -13% -11%
sy 109.2 97.2 943 213 -3.0%  -3.8% 9.1 30 14 04 -54.3% -25.8% | 17.3% 11.9%  7.4% 70%  -45%  -12% | 8.4% 3.0% 1.4% 19%  -16%  -0.6%
@A 333 39.9 35.1 83 -120%  51% 26 43 26 03 -37.9% -36.6% | 188% 208% 19.7% 206% -11%  1.6% 7%  107%  7.5% 38%  -31%  -25%
TR Herr 343 341 40.1 11.0 17.6%  40.6% 29 18 31 09 68.3% 67.3% | 222% 193% 198% 203%  0.6% 1.9% 8.6% 5.4% 7.7% 8.3% 2.3% 1.3%
AR 24.0 265 231 6.1 -129%  -1.9% 16 20 12 03 -40.5% -185% | 19.1% 19.9%  19.0% 178% -0.9% -08% | 6.8% 7.5% 5.2% 44%  -24%  -0.9%
EES 68.5 69.1 69.1 219 0.0%  29.4% 44 4.0 45 08 125%  50% | 135% 127% 139% 145%  12% 2.5% 6.4% 5.7% 6.5% 3.8% 07%  -0.9%
R A 59.8 82.8 60.7 14.2 -266% -17.7% 8.8 115 4.1 13 -64.0% -51.3% | 48.0% 459% 47.0% 458% 11% -3.6% 148%  13.9% 6.8% 9.1% -1.1% -6.3%
KE 97 11.0 14.8 36 34.4%  34.9% 04 -0.8 0.6 0.2 7 783% | 23.7% 159% 216% 208% 57% 2.1% 46%  -71.3%  3.8% 51%  111%  12%
HiA 318 339 36.1 75 6.6%  155% 4.0 4.2 4.9 07 152% 49.0% | 375% 382% 402% 375% 2.0% 00% | 125% 125% 135%  9.5% 1.0% 2.1%
iE# sk 3714 4085 4705 33 152%  28.0% 58.1 57.8 734 04 27.0% 139.8% | 604% 59.0% 61.0% 431% 21% 15% | 156% 142% 156% 138%  14% 6.4%
EHEE 326 333 408 13.0 223%  12.7% 57 6.4 8.4 32 312% 135% | 712% 714% 73.0% 73.1%  15% 11% | 176% 193% 20.7% 250% 14% 0.2%
R 378 354 36.2 78 23%  -32% 4.4 34 4.3 09 237% -19.3% | 446% 451% 47.0% 458%  1.9% 03% | 11.7% 97% 118% 116% 20%  -23%
bR 1315 1209 1395 475 15.4%  8.6% 156 132 184 6.7 394% 106% | 41.1% 432% 450% 469%  1.8% 22% | 119% 109% 132% 142% 23% 0.3%
RS RIRE 88.6 75.3 755 187 0.2% -1.2% 6.9 23 5.6 20 141.2%  1.9% 46.6%  44.7%  48.0%  49.6% 3.3% 0.1% 7.8% 3.1% 7.5% 10.6% 4.4% 0.3%
ES 28.1 259 279 73 76%  -17% 24 15 21 09 45.0% -13.0% | 64.9% 64.3% 650% 67.9%  0.7% 0.6% 8.4% 5.7% 76% 122% 20%  -16%
HmkE 406 36.2 418 5.4 155%  -7.9% 49 27 4.9 05 823% -45.1% | 70.0% 70.1% 713% 682% 12%  -03% | 121% 75% 118%  95% 43%  -6.4%
TE 9.0 71 6.4 16 87%  -7.3% 03 -11 0.7 02 40.5%  39.3% | 53.9% 52.2%  55.0% 56.6%  2.8% 1.9% 34%  -162% -10.6% 108%  5.6% 3.6%
# 17.2 159 16.2 39 18%  -5.9% 04 -0.3 05 0.1 5 155% | 34.8% 33.9% 37.2% 44.6% 34%  -02% | 23% -20%  3.0% 2.2% 5.0% 0.4%
IR 3 104 106 116 25 8.7% 9.5% 12 13 15 05 195% 98.7% | 365% 363% 380% 358% 17% -08% | 111% 119% 130% 207%  12% 9.3%

HAEKR IR Wind, FFIRIEFF AT

B6: 2023 55 hg-F 30N 298.7 124, FlH+12.6%

(1) SB5% 2023 SFhe i &, 2024Q1 RIS : 2023 F 3 if-F 30N 298.7 1¢

T, FIH+12.6%, F3¥H2E4418 44.1 12T, FlH+26.1%, “F3¥E 4% FH+2.9pct
% 59.0%, F3H4AER+6pct £ 14.8%. HE 2023 F K, ST ETK 666.5
fen (BH-91%), A% A4 RX¥% 159 X, Fl-10 Ko 2024Q1A A suh-F ¥l
20.0 1270, Bl He+6.1%, “F34 )3 #4 #11E 2.8 10, Bl H+7.6%, 3 £.4) £ B tb+1.5pct
£ 49.9%, -“F¥FAERE +02pct £ 14.1%.

B7: 2023 55 ig-F 34 384400 44.1 1270, B H426%
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H9: ARZE 2023 FR&M-FHAER 667 1T, RHEE
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(2) #]i% 2023 £53T1KE &, 2024Q1 LK EAY: 2023 F4)E-F AN
136.6 127, F 1b-8.3%, 34 12 8% F118 20.6 12 7T, Bl F6-3.9%, F 3 £.4] F ) tb+1.0pct
£ 24.3%, F¥HAFAERA0.7pct £ 15.1%. B E 2023 F K, Hi&-F¥HH% 6251
T (FIE-8.7%), &R B4 R& 112 X, BlH+5 R, 25 ZAATIKE 5 5%, 2023H2
PR 3% Ak e 5T 3% 45 B . 2024Q1A ALH)E-F XN 23.3 /2, R+17.8%, -F
¥ BAAE 29 L, BH+34.7%, FHEAFER A23pct £ 26.2%, FHEA
F R +1.6pct £ 12.6%, 2024Q1 #Hli& AL FLgik 8, WHEE LA,

B 10: 2023 541 -F 30N 136.6 12T, FH-8.3% E11: 2023 S4)-F 34384 4#)E 20.6 12, FH-3.9%
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FAER K Wind, FFIRIERFF AT FAERR: Wind. FFIRIERAF AT
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$AERR: Wind, FFIRIERFF PT FAERR: Wind. FFIRIERHF HT

11, B3 &ik: 2023 FERGEEFL 7, BASRRTAA

YHER: (1) BASIE: 2023 5 K5 E 50 R FORKIERK, KA
5N GREE, SH/FILA/ZE T/4 5 /361 B S MR Ko A+ 3 3 /+ & B+ 4k 3L
[H20%+/+3AZH, AN H1+9.3%/+16.6%/+6.5%/+11.1%/4+20.2%, ZT. HFiRK
BTN, 361 B KE 53 TG . 2024Q1 & 3) S 42 B9 KR, 435 /FILA/
FT/AE T /361 o MR KD A+ /43 /K A2 A+, (2) B IR S i Nike
FY2024Q1-Q3 K £ KA K 8%, #F A +12%/+8%/+6%3E K ; Adidas2023 F K
ARG K 8.2%, #ZEH-9%/+16%/+6%/+37%3E K,
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%k1: 2023 $EABHRMERETASUEERKE K, 2024Q1 RAREHAE, BEHIRSMMANNERE LI E
2022Q1  2022Q2  2022Q3  2022Q4 2022 2023Q1 2023Q2 2023Q3  2023Q4 2023  2024Q1
10~20%  AIK%E TE OZERE KE g R A R A 10~20% e ik

G . .
=P X = B
FILA i AFmE 10-20%1& 10-20%0& FKE T E210% &R 10-20%10& 25%-30% 10~20% &
B’ BT®E ® &
o 20%-30% fi&mE 10-20%F 10%-20% 4% W ¥ 2L ¥ 20%30% 10-20%1K  AKE
& B’ IREL T AR EL 23
%4 30-35% PR 20-25% BHETHE P 20% B B 30%+ 20%+ &¥
361 A& = & 2 HF Az 2L F3 15% 20%+  MAEH B I
Adidas k¥ -35% -35% 27% -50% -36% 9% 16% 6% 37% 8% 8%
H X
Nike X ¥ -8% -20% -13% 6% / 1% 25% 12% 8% / 6%
HX

HERR: &ndnE, FRIERFRLH, 2: BIFSIEABRANLIIR, HATH PR THER

BAVRE ) : 3K F JFILA A Ae 558 OPM EHR, 473k 4 ) A& F & . OPM:
2023 SFHARE /T Y BIRA61 F2EAEAENAA 24.6%/12.9%/11%/16.4%,
S A+3.7/-6/-0.3/+1pcte s Sl kA, K35 E S /FILA/ L35 A F 24k 5o if 6y 2
g AIE RN 22.2%/27.6%/27.1%, R H+0.8/+7.6/+6.6pct, 4¥F £ it 15.8%, Bl
BF, sTERAZTAEE, FHF: 2023 FHRE/ET/H T BERA61 F4FF
SHH 16.4%/11%/7.2%/11.4%, R H+2.3/-4.7/40.1/+0.Tpcte H P 4F5 T &4 A1 5
A 12.4% (Rl H+0.3pcet), & FTHRABFH &,

B 14: 2023 524K F FILA 24 5%ie OPM RA BF  E15: 2023 SRR FEAHAERATE

40.00% 20% -
_-
2000% | —-——%_ 15% |
/’ ~—
10%
000% 1 1 1 1 1 ) /
2018 2019 2020 2021 2022 2023 50 |
- 0, L
20.00% Gk FILA 0% . ) A . . )
EIERTF b S g —_—7 2018 2019 2020 2021 2022 2023
¥ 361/ . ; . _ .
4k - — R HRE F7 P EF ——3614
KRR B, FFIRIERT LA FAERR: BN ANE, FRIERF AT

BERAR: BAILEERM, 2023Q4 e KK A B £ BT B BmIK, 2024Q1
Frie F ik &o 2023Q4 17k 4o LA FAL B bk BAL ., 361 AR LLIRLH A
K& o &F RIS 10 R s A AR 5T A7 308 & FILA 47 3w & 2pcto 2024Q1
B KL, RHE LA IAE, FILAZ LA THAKRE, ETER LA THAHIK
¥ RE, HY e 7-7.5 .

%2: 2023Q4 MK EEH K, 2024Q1 Hri=R Tk &

e 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

) A AKF (21Q4 42 ) 72, AR, Bl RAE. Bl Hiedgiaw, &

e 7.2 (22Q1 % 7.3) it 7.2-7.5 ‘ ‘ o .
7.4) b AR ESEREM Y S N LU A & 2

i 4l B B G H A9 4E S A ik R 6/14
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FLELES
Hrd= 2022Q4 202301 2023Q2 2023Q3 2023Q4 202401
76, FHHF, B AR, Rk K LbRXTHA K
FILA EH 8-8.6 EH 8.6 FlHIR b & . . L .
bk & EHREWREYT K =
ZTHIEILAE XTI EE R TEXEHAIKE
7 6.5 A% 6.5-7 (hiEdE) 7 K%, & EdrdeR KL, APATHE K&, S5 6
LA R A ik B % =g
7, IR, Bk
F 7 7-7.5(22Q1 # 7.5) 7.5 7-7.5 47 7-7.5 3
; 5 7.1-7.2, LR
361 & 7 7-7.2 7-7.1 (# & 5pet) 7 . 7
nE

BIERR: N8l nd TFIRIERAT AT

Hriade KB 2023Q4 B4EbE B Z R B AKF, 2024Q1 Vi H R AT KF. &
SR RN E 2023 FR O L EREKTF. BTFHREKRK, 2023Q3 A&
JFILA/ZE T /455 Se g B4R LM, 361 B B4R R R &,

#%3: 2023Q4 B4 E R AT, 2024Q1 1545 R EN 4= KT

- X073 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
R >5 <5 <5 <5 <5 <5
FILA 7 <5 <5 5 <5 <5
F7 4.2 4-4.5 38 5 3.6 4+
G4 5 <5 <5 4.5-5 4-45 4-4.5

361 & 55 ~5 5E% 5T 4.5-5 4.5-5

BIWRR: Enslnd. FTIRIER AT

12, FR&M: 2023 FREBRARTHEE, 2024Q1 3F T Ak

W% 2023 FARI AN FL3E K 17%, F BA 2R/t & 3 35/ & &/ 5%
Z R/ /B AR H B3 15%/23%/22%/16%/17%/7%, 2024Q1 5 X A B & %A,
NG R MG, MIEMMNF LT K 9%, EHF/ARE B/FRZR/IUKE
[E AR5 A B 38 18%/5%/9%/22%/-2%

1TE: 2023 FTFRFF Gk, RAAKREAFEFAY, LTk, REL,
IR 2023 A4 TF 64/77/12 Ry AR ERE R FRZTREF, 2023 FF F 504 %
4K, BWNZERKIANBFAXAELSFHAEL, BRZIEED 2023 FL2F47F 34 Ko

k4: 203 FTHFEFFEm, EPFRLULRFMERERAEFE (F4: K)

B* 2020 2021 2022 2023H1 2023 3K2023H1 %% 2022
HIRZ K 7381 7652 8219 8212 6877 -1335 -1342
hEL 1633 1676 1684 1670 1761 91 77
AEEIES 979 1100 1191 1193 1255 62 64
L E 2756 2695 2444 2390 2386 -4 -58
TR 1912 1876 1819 1800 1831 31 12

HAERR: &8 nE FTIRIEFA AT

Al 2023 FHERF, 2024Q1 Ao, 2023 AR EARA F)IH F) HL3g
K 38%, & BRSMFAF[H AR, PEANRNMETHIFARE L/ BN R/ T/
Lo I AR ) F 7] Bl ELARH 0.4/0.6/2.7/2.1/9.9/3.2pcto2024Q1 AR 3z BAR 4 41 i ] bk 3%

i 4l B B G H A9 4E S A ik R 7/14



27 FiEEH
R & S

K 11%, BESLMBAREN A IS, tF 335 ERZ R/ EIRE A F 55 F LR
F0.7/0.2/2.1pct, E &/ £ 4 A1 F 5 A B LT & 1.3/1.1pcto

B BRERABEHRE. 2023 FHREATFTR 1%, 457 A# XH4F®
%43 24 X, 2024Q1 Mk B WAMRE LIZH0 5%, AR AHEKRILELE 12 X; &
FILEH IS BRZIEAREAEAENL.

B16: 2023 5 B £ -FHN/FHER BB+17%/+38%, BARL A FBiath H R &RHA

KA (fe7) Yovy BEAEFE (L) YOy
2022 2023 2024Q1 2023 2024Q1 2022 2023 2024Q1 2023 2024Q1
$EAIR 309 35.4 15% 45 53 18%
teE%F 286 35.0 12.6 23%  18% 73 9.1 3.6 25% 20%
HhEL 42.8 52.1 13.4 22% 5% 4.6 7.0 25 52% -2%
HWMZ R 1843 213.8 615 16% 9% 21.6 29.5 8.9 37% 10%
S E 25.9 30.2 9.3 17%  22% 0.9 1.9 1.1 -305% 11%
LR 32.0 343 8.9 % 2% 15 2.7 1.1 79% 19%
ok 98.2 114.4 39.2 17% 9% 12.0 16.6 6.1 38% 11%
ER RS YOy BAIE YOY
2022 2023 2024Q1 2023 2024Q1 2022 2023 2024Q1 2023 2024Q1
PEAR  46.0% 48.2% 2.1% 14.5% 15.0% 0.4%
REHF  77.2% 78.4% 759% 12% 0.3% 25.4% 26.0% 28.8% 0.6% 0.7%
HREYL  624% 64.4% 675% 2.0% 1.8% 10.7% 13.4% 18.6% 2.7% -1.3%
HEMZE  425% 44.1% 46.4% 1.6% 2.2% 11.7% 13.8% 14.4% 2.1% 0.2%
A E 59.0% 63.2% 645% 4.1% 45% -3.6% 6.3% 11.7% 9.9% -1.1%
LER 447% 49.6% 453% 50% 2.1% 4.7% 7.9% 12.0% 3.2% 2.1%
L 46.4% 48.3% 496% 1.9% 2.3% 12.2% 14.5% 15.5% 2.2% 0.2%
A% (L) Yovy AR R Yoy
2022 2023 2024Q1 2023 2024Q1 2022 2023 2024Q1 2023 2024Q1
W B ) 3 8.9 8.3 1% 192 168 -25
v &8 3 7.5 7.1 6.4 -5% -1% 388 346 200 -42 -40
#HEL 11.8 115 10.7 2%  -1% 268 236 241 -32 1
EWMZE 946 93.4 82.2 -1% 6% 298 283 240 -15 -
S E 8.3 9.4 8.5 13% 9% 295 287 246 -8 8
LER 9.7 8.8 7.4 9%  -13% 203 194 151 9 9
ok 46.2 455 48.9 1% 5% 304 280 227 24 -12

HAER IR : Wind, FFIRIERF T

Pir: 2023 F B EMRERFEZ[ o], FEARICEEHF/REE/ERZ K/
AL E B AL A b ) o Bl R 37%/63%/52%/91%/90% ,  BE 8 & ik F|
4%/3%/4%/8%/3% o

B17: 2023 5 B EMRAE G5 Lok

100% - 10%
80% [ 8%
60% [ 6%
40% 4%
20% 206

0% 0%
W & A 2R & ¥ % HREL HMZ R 0% &2
I 20234 4 4x e A5 JL B

IR R Wind, FRIERFRLAT, E: REFEHE 2023/12/31

13. RGHELGMELE., KARRLGEHIHAR. SRIREAAIL
131, RHGHRI: 2023 FRERT T KT LGEMRLE, £HHo b

LSk R Ak LG o R, 2023 & 2024Q1 & £k Rk 54538 K,
KERG/)E %W 2024Q1 NS AR b+12%/5%, 1244 #1145 51 B Fb+12%/10%,

iE S B E LG & 0AE S I E Ak F 8/14



27 FRIES

47 3k 32 R %

FRRGxER LS Yok GmamiiRE,

IME: RERT I K, FEAF 2023 FL2F47F 68 KE 2730 K; 'F 4542023
FAFHETF 24 RE 1494 %, TSI KRS,

P 2023 FRGHMIBRBEZOLD], FTELEFT/KRERG/Z
4L A5) 2 ) A 58%/67%/95%, % B F3K B 4%/7%/7%

2024Q1 R X FH5HE

W Giskn: RRARKANERGEZNE, REXFFER LG RN 2023 FKF
B/ 5% B RAG/48 AR B 03 B4 A1 2 A ) 38 128%/76%/317%, A% 2 A2, 12
B S| R A FERE LG R, 2024Q1 K-F /&% D RAR/4% AR H AN A B
Fo-13%/+5%/-1%.

11E: BEXERSEES, KFL/ADRM/BBER 2023 54255
940/203/134 R & 3731/7937/1296 &, F4F 2024 Sk 54 45 .

S 2023 FRGEAHSKL, 2024Q1 B AR HHEIKE

Mff% 2023 5 L5 A IS, 2024Q1 BAVREH LA E . 2023 FHE %/
I RS 7 W 7 A S A L R ) iﬂfﬁn}aﬁ,%f-;rﬂ/n\;,qyg]%
+28%/+417%/ -22%/+3%/-113%/+119%, L4k Moit. 2024Q1 &3k B ARk /48
AR, &b/ A B RAT READ 4 B B i % A 0 5 B % 6.4/3.2/9.3/8.9/7 2pct.

ITE: BREASASZY, FHBHEET K E S/ LA /5 E0F 5/ R
Fih 2023 F 45574 % 86/22/605/42 ‘K £ 1037/484/1368/1964 K, k1 Zif #
ik, 2023 2F%F 39 X £ 652 Ko

G SR LA

1.3.2. tRHAE: 2023 F LGB 2HE,

VAREES

1.3.3. &%

2023 FEGHRJLGMELE, KAELGHEAE., %R ASL

2023Q2

2023Q3 2023Q4 2024Q1 2023Q2 2023Q3 2023Q4 2024Q1

EXE S A% YOV

002293.5Z % 124 122 130 156 109 527  -4%  13%  -3% 2%  -1% 0% | 44.0% 47.0% 43.1% 535% 435% 47.3% [2.2% |1.9% [19% |0.3% |05% [1.3%

%  603365.SH & 8.2 9.8 9.6 14.6 9.1 2.8 1% 1%  19%  29% 1%  19% | 39.7% 40.1% 403% 40.0% 41.4% 40.0% |1.6% [4.0% |-02% [04% [17% [1.3%
002327.5Z 54 6.2 6.5 6.5 11.0 6.5 29.9 8% 3% 1% 1% 506 4% | 54.3% 54.0% 55.4% 57.4%  54.2% 55.6% |1.2%  [1.6% [15% [4.4% 01% [25%
603877.5H A F & 207 153 162 257 181 771 %% -1b% 2% 8%  -1B% -10% | 60.0% 558% 521% 49.6% 55.3% 541% [5.8% [7.2% [6.2% 15.9% [I-47% [5.9%

s 02563SZ fBAAE 300 256 334 476 314 1356 % 1% 1w 9% 506 206 | 443% 450% 433% 438% 46.6% 44.0% J17% [6.0% [41% |o7% [23%  |27%
301088.52 A M4 21 19 13 25 18 76 206 1% W% [Fw -Bw D% | 393% 399% 342% 412% 436% 39.2% [h56% [09% H62% [24% [43% |[13%
603518.5H kM 117 9.4 9.9 145 115 452 8% 23%  15% 218 1%  17% | 69.4% 68.4% 69.7% 69.2% 70.2% 69.2% |0.2% |-12% 0.0% |06% 08%  0.0%
603587.SH sk ity 6.1 6.4 6.0 8.0 5.4 262 2b 26% 3%  18% B  10% | 76.7% 749% 729% 73.7% 756% 745% 0.0% |0.2% [0.5% -35% |-11% |-0.9%
603808.SH # /1 2 6.7 7.1 6.9 85 75 200 6 30% 2M% 3%  1d%  29% | 655% 69.4% 656% 700% 67.3% 67.8% [33% 7% [L.0% [.0% [17%  [4.0%

43y 003016.SZ FERLLy 45 45 40 46 36 173 - 14%  dw Sk db% 1% | 702% 721% 67.7% 67.6% 69.0% 69.4% |05% [1.9% |26% 02% |12% 01%
PAREI 603106.5H BAREE 25 2.0 25 33 2.0 10.2 26 1%  -bw  28% % 8% | 60.3% 59.3% 57.7% 512% 62.0% 56.6% |1.9% [0.8% [21% -02% [17% [0.9%
603839.5H % 6.0 6.9 4.9 39 51 215 506 46%  B% B B% 4% | 493% 404% 50.6% 69.7% 48.7% 50.4% [-25% [§-56% [387% 362% |05% [3.3%

3709.HK 69.1 23% 75.3% 10.2%
002875.5Z % 22 19 15 24 2.0 80 %% 4% B% 4% % Dh% | 51.8% 553% 53.7% 47.8% 524% 51.8% [-27% [3.8% [0.0% [8.9% [06% |4.6%

## 30127652 A ¥ 2.9 23 19 44 29 114 ok 13% -BB% 3% A% 1% | 614% 612% 56.4% 59.4% 626% 59.8% |0.7% [0.8% |0.6% (01% [1.2%  0.0%
002762.52 4 %4k 05 0.5 0.5 0.5 0.4 20 W% % E% 1;% % W% | 552% 51.2% 50.7% 59.0% 53.2% 542% |-1.2% 05% 6% 1w [-2.0% [1.8%

00229352 ¥ £%% 18 11 13 16 09 57 1%  69%  -2p% —1)4% 49% 1% | 143% 8.8%  10.1% 100% 8.2%  10.9% | 1.9% |3.0% 14% |-6.1%  -01%
F4%  6033655H K2ZR% 08 09 08 13 09 38 1%  281% 9%  33%  12%  36% | 102% 88% 8.6% 87% 102% 91%  -0.3% |61% -02% |05%  00% |14%
002327.52 % 4% 11 11 13 23 12 57 5% 2% 9%  10%  10% 7% | 17.9% 16.6% 19.5% 204% 18.8% 191% |22% |07% |15% |16% | 0.9% | 16%
603877.5H A -F & 22 0.3 0.4 2.1 16 4.2 1%  150% -314% 560% 2%  12B% | 105% 22% -25% 8.3%  8.8% 55% |28% |55% |-35% 69% |-L7% |3.3%
g 00256357 ADMRA 31 2.0 3.2 2.9 35 112 49%  296%  89%  -21%  11%  76% | 104% 80%  95%  61% 110% 83% |40% [125% |44% |-23% |07% |35%
301088.52 A%MH 04 0.2 0.1 02 03 08  -24% 2% -81% -61% -2B% -4B% | 17.6% 10.7% 55%  87% 14.4% 111% |-59% |-40% [-107% |-7.9% |-3.1% |-6.6%
603518.5H #his %M 1.0 04 05 11 12 30  148% 83F%  30% 13%  317% | 88%  43%  48%  74%  101% 66% |50% |50% | 06% [7.4% |13% |47%
603587.5H &bty 16 14 11 08 11 4.9 9% 40%  -1p%  77B%  -3B%  28% | 26.9% 223% 17.9% 100% 205% 188% | 1.7% | 22% |-21% |86% |-6.4% |2.6%
603808.SH 7 & 05 0.6 0.3 0.3 0.3 11 0% 14%  -50%  -3B%  419% | 7.1% 88% 39% -36% 39% 3.6% |-04% [82% |-16% |58% |-32% |28%
s 003016.52 KRR 05 0.5 0.2 0.2 0.1 10 2%  26% -30% 8%  -20% | 10.9% 105% 53% -3.6% 15%  58% |-15% |11% |-21% |-36% ||-93% |-17%
PR 603196.SH BARE G 0.1 01 0.2 0.0 01 0.2 51%  54%  -38% -60% -165% 3% | 49% -34% 63% -11% -39% L17% |16% |-0.8% |-26% |35% |-89% -0.1%
603839.5H % Eifly 0.3 0.0 00 02 0.1 05  29% 121% % 108% -180% -1§3% | 45% 0.1% 05%  43% -27% 22% | 08% |05% |-36% [42% |-7.2% [7.9%
3709HK B Ee 84 118% 12.1% 5.4%
002875.5Z %4 L 0.1 02 05 0.3 0.1 40 73%  68% 29%  69% 27A%  58% | -32% -10.0% -31.2% -10.6% 6.1% -124% |6.9% [17.8% |53% |211% [93% [13.0%
F# 30127652 A &MU 06 03 03 05 05 18 24%  42% 4% -16%  -18% 8% | 21.9% 139% 16.1% 121% 185% 157% |4.3% |28% |27% [-25% |-34% |1.1%
002762.52 4 K #k 0.1 0.0 0.0 03 0.0 02 -1p%  5B% | Gi6% 74% 1%  73% | 106% 4.1% -73% -510% 11% -11.7% | 0.6% |-34% |-6.6% [B74% |-95% [24.7%
HAER R Wind, FFIRIEFRF AT
2 us SE ~ o o I = b 3 s v . Y
%5: 203 F KRG RHEATT K, HMAEK., SR LREKREIS XSS
2020 2021 2022 2023H1 2023 #2023H1 3% 2022
%
IVIRNTN
THREE 2236 2481 2662 2692 2730 38 68

W 4ol B8] B G @ 6945 B B An ik A B R
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47 3k 32 R %

2020 2021 2022 2023H1 2023 3 2023H1 3% 2022

RS 1254 1525 1470 1464 1494 30 24
PR

A& D R AT 8725 8567 8140 8136 7937 -199 -203

X+ 5 4616 5214 4671 4174 3731 -443 -940

g 1355 1429 1430 1347 1296 -51 -134
B3I R

E R 550 550 613 631 652 21 39

WEE 1154 1199 1123 1037 -86

S ERS 2453 2235 1973 1941 1368 -573 -605

A KB i 1836 2041 2006 1980 1964 -16 -42

R READ 524 496 506 511 484 27 22

BRI BN NS FFIRIEAF LT
14, RILF&: FRHPBHEKHEF Fi6, RRALLLGERFRIIH

B Y3k 2023H2 s, BINE P EEABELRES, AREPITERIERGA
b, KRR IAKREREIZRABIERFTEF, HETHUNIEK, s F
MAKE R, ZABRERELEH. 2023Q4 BRI A KENRZIE R, H9HM ALK
b A A Q3 LRI, A T MR, FAREEIRK, W)
AR BEist, 2024Q1 A E B/FF R/ d LA /R B A M B R WA
2 A B e 3 A 3.4/3.1/0.4/2.0/7 2pct.

WRARE: A EARSH I AR E. PREN (—H) F 2024Q1 # 7%,
KIAHEEPIREIEK, BIHE P RRG RGN EKRIER, 2024Q1 =+18.4%/%
B MN46.5%; FHEBRD A B E T E R, FEIRER TR KE 7 AN
e, FINEF AT SREMRAEERH B ARA;, PHELR 2023 FHROEF
BT, #ouifdg KH K RAF, NARFIEK, BIL T RAF W) B AR
BRI 2023 FIRE SIS F Tk, AHIT)F 2024Q1 4=, EH FRHE
FPAU, B, MM IiTHEEAE S, HAER 2023 FHREF TEKAMK, L4k
BEGFRAIEF, 2024 F488 F A Bfe i P Mg uik, £—FFah A8
®’At,

E19: 2023Q1-2024Q1 #L/F £k k4 ER R TR E S

N

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2023 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2023
A

LAE£YOY

2313HK  $il E R
300079.5Z # A1 H
300577.8Z FFiAMLAY
300918.5Z L% i
002674.5Z 3% LA
002003.5Z #h 2 &4y
603558.5H it A& & [

2B13HK AR
300979.5Z # A% M
300577.8Z FF iy
300918.5Z L% i
002674.SZ A+
002003.SZ 5 Z My
603558.5H it 2 & ]

0.0 0.0 0.0 0.0
36.6 55.5 51.0 58.1
74 8.2 73 82
33 4.0 40 438
46 73 74 76

00 2497 -10% 24.3% 22%

476 2001 0-11% |-4% §-7%  J12w  [80% | -2% | 233% 254% 265% 264% 28.4% 256% 4.3% -14aw 1% olw s50% -03%

91 309 [21% [16% [J-14% 4% [23% [13% | 21.8% 216% 252% 28.7% 24.2% 244% |[B3% 00% 4% 9% @ 2M%  27%

36 159 | 1% [J-13% |-2% 6% [10% |-2% |328% 352% 351% 351% 328% 347% 16% 3f% 1w  dew 01%  1h%

6.0 269 9% [B52% [13%  [20% [29% [B6% | 17.8% 21.8% 23.7% 21.0% 202% 214% 58% 3f1%  00% 19% 2B% 1%

80 386 |-4% |2% Tow [24% [15% 7% | 37.7% 434% 422% 39.0% 37.9% 409% -02% 2l% 0j8% 50% 02%  1)9%
| 7% - | - f10% | - 204%  26.6%  28. . 29.3%  26.0% | 8. - 7[0%

456 0% 18.3% 1)8%
79 30 | -26% | 7% | 6% | 17% | 64% 1% | 131% 176% 163% 157% 165% 159% 36% 7% 02%  of7%  3M%  0}2%
07 12 | -25% [JE71% [128% | 76% | 103% [147% | 47% 49% 63% 0.7% 7.8% 37% 39% 4%  3@w  3v%  3|%  20%
04 20 | 13% | 9% | 17% | 3% | 15% | 9% | 9.8% 113% 108% 17.3% 103% 128% 11% 2R% 18w  -06% o4w  1j2%
03 19 [630% | 36% | 0% | -32% | 2% | 24% | 6.1% 88% 108% 17% 58% 69% 4% -11% -13% -15% 43w -4.7%
08 56 | -18% 1% | 11% 1182% | 45% | 14% | 7.7% 219% 214% 26% 97% 145% -13% -04% 04% 6B% 20%  09%
08 27 | 3% | -20% | -4% WEA18% | 112% 3% | 7.8% 13.9% 13.9% 11.2% 150% 12.0%  @.7% -07% -0.3% 128% 7%  0l8%

HAER R Wind, FFIRIERH AT

15, 2024Q1 PHMERMFKRE, R KLMTHE RRA LGRS KL
PIMRI: PO IEARE KAE, BARH LwRAE, 2024Q1 SM413 Kb T

i 4l B B G H A9 4E S A ik R 10/14



27 FiEEH
R & S

NAK, B Q2 IEE R I, H Pz RN 2023Q4 FHKANBRERE, L5517k
Eo

YEkKYL: THERZIEHRE, aF7/EAL méfﬁﬁﬁ&h%W§
2024Q1 JENH AR ¥ 23%/14%/52%/12%/0.3%; & KIE & Ao F R P B®, &%
G A F 42 2024Q1 ALEEF K 101%/30%.
B20: 2024Q1 FHE R1w55, YERKLMTHEME KRALGRTKE

2023

s 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2023
605180.SH A4 0. 258% 27.7% 231%  23. 27.8%  24.9%
605080.SH #iir A& 2.4 2.9 14 15 2.7 81 1% %  de% 1% 14%  43% 37.9% 338% 30.2% 30.8% 38.4% 33.8%
j* SR 001238.5Z HiiLIEA 37 17 2.0 36 108 9%  Bsw  bew  B5w  pw  B1%  245% 27.4% 28.4% 152% 260% 24.3%
002489.SZ i 47 1.9 17.4 22.7 479  B3w [Waw [Bow  [B5% 7w W% 290% 19.1% -16.9% 21.8% 245%  23.6%
603307.SH 4 25 15 1.8 2.2 84 B 6w (Wew  B3w  Bow  B5w  332% 347% 320% 288% 30.6% 32.5%

g 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2023Q1 2023 2 2023Q3 2023Q4 2024Q1
A £ YOY

2678HK Rzt 2273 5% 6.4%
002042.5Z 4 322 330 261 392 1358 9% 27w B 188% 43% 6% 57%  49% 47% 03%  53%  42%
g e 601330SH 173 18.7 18.2 183 688  B5%  43% 6% 4% B% 1%  133% 163% 3.6%  28% 59%  8.6%
7T 605189.5H F 6.3 7.0 7.0 54 250 0% 2w B%  18%  14% 4% 116% 125% 107% 113% 11.8% 115%
603055.SH & 4 123 132 158 147 505 8% hw % 98% 5% 2%  20.6% 21.6% 22.8% 21.9% 23.4% 21.8%
603889.SH 193% 21.1% 17.6% 15.6% 19.9%  18.6%

000726.5Z & #A 20.8% 21.9% 24.6% 24.4% 23.5% 23.0%

605180.5H % 2 #Hix 5 -3 89 5 163% 226% 13.6% 00% 199% 11.8% -100% -5.
605080.SH #iir % 0.7 0.5 0.1 0.0 0.4 13 21%  -40% -47% »izz% B2%  39% 28.0% 18.4%  9.3%  -2.0% 141% 16.0% 22% -

FOMR T 001238.5Z WHLIERF 0.2 0.2 01 02 02 0.2 %% B8%  16% 4%8% 6%  J1% 64% 52% -48% -83% 59% 16% 18% -4
002489.5Z ivm/}wﬁ 4.1 11 22 03 26 05 196% 176% 62% 148% -37%  -[7% 16.6% -22.7% -1116% -1.8% 11.3% 11% 12.3% -30]
603307.SH 4 £ 06 1.1 0.4 0.3 0.4 23 1B%  55%  B9%  B%  -28%  B%  21.7% 42.6% 245% 152% 19.2% 27.1%  31%
2678.HK 5 38 Jo% 1%
002042.5Z % F#ti% 05 03 0.0 0.2 0.1 0.7 B5%  fow  Bew T 1% fa% T 119% 11%  09% 01% -07% 03% 05% -25M
601339.5H wHkAH 08 1.9 28 05 0.8 50 qo%  Bew 7% 9% 5%  88% 57% 109% 14.9% -27%  44%  7.3% -118% -108% 01% -44B% -13pk -15!

YK 605189.5H 23 0.2 03 0.3 0.3 1.0 3% 8% 40%  4B%  30%  -36% 48% 32% 41% 47% 55%  42% -0.7% -132% 05% 08%  0.7%
603055.5H & 44 07 1.1 14 12 15 45 35%  -13%  149%  5%%  101%  67%  7.7%  89% 109% 7.7% 102% 89%  -450 -24% 49% 10606  25%
603889.SH #fiftitsy 0.9 16 1.0 0.5 1.0 40 21% 2% 1% 2% % 4% 92% 123% 81% 57%  87%  92%  09% -15%k -14k -0.6% -0.5%
000726.5Z # #A 1.0 13 11 0.7 0.7 40 0% -Bew  B2w T % 29%  BB%  6.9%  86%  75%  42%  49%  68% -3 -48k -85k -113% -2.00

AR R Wind. FFIRIEFA LA

2. ZBATM R EB

(1) SLRgMl: MoSHEH S hf b 509 4 AL S0 BRI I 4 | & BARAE{EAn Ak 5 4
EMEEg 361 B, KAEEEERKENREL, 2 TERSELH60EHE. %%
W 69235 E . R, K ELSG ISR LEABSF oLk N L5335
@mzx\?%iﬁ;uaé?\%'IW%ﬁR%T PRk B AnAR SR A B LA

(2) #13&Mm: &3] 2024H1 K3 & A0 F 843 4 R A 3h BAV AL /) 4R F 09 3F
if'; é&mé&ﬁﬂﬁ%ﬁ%%%ﬁﬁ RAE P REZHOERANRIAL, £ 5EFTHE
. EAER., P ER, LA, BEERS. ERAER,

k6: ®EFHEBRY . FAEER, PHER, X LA, HERY., RERR. L414E&, LEDHK, 361 £, &

BHE (L yaF4AE (L) BAEERE (%)

2023A/E 2024E 2025E  2023A/E 2024E 2025E  2023A/E 2024E 2025E

RSN 3213 14.6 12.7 112 22.0 253 28.7 20.0 15.0 13.1
ZHHRE EAN 2300.7 225 17.1 16.8 102.4 134.3 136.6 349 312 1.7
=T EA 517.7 16.2 15.5 13.5 31.9 33.4 38.4 21.6 48 15.0
HFEE EAN 142.4 13.8 11.6 9.3 10.3 12.3 15.3 11.8 19.4 24.8
361 B EA 88.9 9.2 7.8 6.6 9.6 11.4 13.5 28.7 18.3 19.1
WREE XA 82.0 11.8 10.3 9.0 7.0 8.0 9.1 52.1 14.1 143
EHF EA 181.4 19.9 15.9 13.2 9.1 11.4 13.8 252 25.4 20.8
BRZE EN 449.5 15.2 14.3 12.7 295 315 353 37.0 6.8 11.8
WAAER EAN 354 11.9 9.7 8.2 3.0 3.7 4.3 316.8 23.0 18.6
AL EA 175.7 15.7 13.6 119 112 12.9 14.7 76.1 14.8 14.5
FHRAEE EAN 74.6 13.0 12.9 113 5.7 5.8 6.6 -1.4 1.1 13.6
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TR R%
B (1 . _ .
2) Y3 B4 AH (L) FHHEBRE (%)

I ER EA 1110.8 24.4 19.7 17.2 45.6 56.3 64.5 -0.1 23.5 14.6
HAER EAN 813.3 25.4 21.1 17.8 32.0 38.6 45.6 0.9 20.6 18.1
FHERS EA 52.9 45.8 17.6 12.8 1.2 3.0 4.1 146.7 159.5 37.7
XU AHE EA 36.2 19.4 13.4 10.6 1.9 2.7 3.4 23.7 449 26.3
RS EAN 145.8 26.1 222 19.5 5.6 6.6 7.5 14.2 17.7 13.9
HEER EA 43.7 16.1 13.6 12.0 2.7 3.2 3.6 33 18.3 13.8
LARS EAN 542.9 24.1 19.0 15.5 22.5 28.6 35.1 111.5 27.1 226
HONEZTS SN 445.1 41.1 30.8 24.0 10.8 14.5 18.6 127.5 33.7 28.4
BAE*  EN 469.8 16.3 13.9 12.0 28.8 33.9 39.2 39.7 17.5 15.6

$AERR: Wind, FFRIERAFF AT, BAIFMH R O FRIEFFF TP, KEDRE20245F5 A 178, 2024 F5 A 17 BILFE: 1#
T=091 TARK T, iw*iRed 2023 5K FNAE

3. ABeRTF

L3 H T R A B AR N 8] A B ek, A5 KRB R NG A o

FATE S KB B IAS B E A, AR69 A 3) K@ s R AR Bk
BB A A ERE,

CEENNG: Homag s L&EIME LS, MXLFRINPLEHE, TE
B R %k IE AR Bt W% ek ok S & L
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

47 3k 32 R %

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR BF AT S T AR A R ARIEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 .
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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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,

47 3k 32 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
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