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7 300 £ 0.7pct, FAT P (+1.8%) « HRA R (+0.0%) . AH & (-0.7%)
EAARIAE . METE, EZED. ATRS., Kbk, 2RER., 4
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T BHE, Rt R, —EEAEEREGES, H R RIBE R
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THAE, KEHFDFHERNGR, EANTIRRNECTAPOF TT, ERHEF
A @ TRFIT A KAVKA BATFT L F RNL THIZ L34, 28T A2
— ARG R A BB . AR R A, M BUR G AR TR T AL IE 2 A ol B
B FHATRE; A G RFE, KERREKFAANIEE, LKL ELX
BB A, F3HA BT RN EERLR, TR EARESE, HTAEES
RMIF AL, LI GRS BACEAFRT, L rashT itk k2555
BRI L THRRARMA K, £k FAE SIS RE R YA TR 22
K, LHAHT G EETR, LS ARSI ARy A, “AauK,
TR, B4 4n” TR R A Kk — BB 18] ) 3k b gy 245 E . B AT AT
P % R A T AR, AT ksl b, FLuTa4E, MRk TARE K,
TG FAAKAZ I B, e KA E, ARAZH B o 48 H807T RBP4 2] k0958 4 7 08
HHEN. BMNEBRRSBSHEE & —REBL KBS LS, FHEN
Wi B Ak, ZARXERAELT, MATEABGTITL, wKAEL;, =
AXiELALHTAFLEAHIGLE, RTEEREGZTNE; WEF KD LiF
WAEANEIL, B A &S AT,

o EFMA: ERE, LBERE. TNFE. TBEHE

(1) ZHik: 2024Q1 L ST, A3 EHEER, RARLE LT, RiEE
oo 1618 IRE AALRFAAREARR L 5 Uiy, na| L F NRHEKRE . (2)
LGB — RGN, AERT, »BELERTAE, FPHRKAL
MEZ . M E S AT R R BT S AT At AR R A, 2 Bt iEimik, (3)
FMF G 2024Q1 BARBATAY, AR ERAZ, RNBHEERL, »
S A B IR T B A AT, (4) ZHEAEE: NAAEHEREEALE
FE, WRATRTHIE T, RN KHERHEHE, FHEERMERE, &
e RRHE FER MA@, 2024 S50 8] A S K EFE vk EAT,

® MiedkF: ZHF T, R&Zh. REMERD. HEE LKL TAMF.
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1. HERAME: FEESPRAFTE, FRAKLZAT KK IE e
2. THEIL: BIEARAIH R IL oo
3. EEHHIE: B BB RN T e
4, BHLHEHE: 4 AREREL DFELIZ KR 11% oo
5. BEFE: REFTMNFE S H 29 B AR A ettt
6

B 1 RSARARIE A 2.7%, HEB T/28 et
B2: L, AR, PH SR ILAIITEIT e
B 3: EZMBE. AT RSy KA TR AT T oottt
B4: ZREA., LRRE. AFARIRRE AT oo
B 5: 2024 F5H 21 BARBEWE FPARN B EEA8.2% o,
B 6: 2024 F5H 16 B ASEFUNAE R FE-12.9% cooveverereeeeeseereeee e eeee s
B 7: 2023 F 12 A 15 BB PIRAE B EE-16.4% c.ocoieeieeeeeeeeeeee e,
B 8: 2024 F 3 A AR BAEH BRI FE-52% oo,
B 9: 2024 F 4 A A EE IR F R FE-6.9% . .cciieriecreeeeeeeee e
B 10: 2024 5F5 A 18 H & FBNAEF FE-3.0% coveereeeeeeieeeeeecesee e,
B o11: 2024 F 4 A3 REMAE B EL-26.9% c.coocveeeieeeeeeeeeee e,
Bo12: 2024 F 4 A3 0 KEF BRI EEA61.0% ceveeeeeeceeeeeeeee et
B 13: 202455 H 24 B REILFEME FL-10.0% .covereeeeeeeeeeeeeee e,
B 14: 202455 A 16 B ZH-F MR EE-18.0% .ccvceieceeececeeeeceeeee e
B 15: 2024 5F 5 F 24 BAPEENAE B EE-9.6% .oocveeeieeeeeeeieeere e,
B 16: 202455 A 17 B AR EN B EL-0.9% ..ccoiiereeceeeeeeeee e
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F 2 RIES A 20 BRI R E R G IR s
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1. HRAAE: ERESPARATS, Tkl Xz

5H20 B-5H 24 8, BB EEA 2.7%, —RTFHLHLE 7, Bin
PR 300 29 0.7pct, FAT LTI (+1.8%) « LR (+0.0%) « AH & (-0.7%)
AR, NET B, Eslr. AT RS, Kbk ML; ZRER., 2%
Boe, RMEEHKEEN. KREATHEGEWE T RAE, SAKRIERATHICA 2
e, Renii R L E I, —F R H TR K S, RS ARAe CPLL AL
REBFEEARRFZNEIL, BMNVANAKEZLATRALFRT TS, ERFE
KARB AR, PEHRHERE KL, RERTFRAERBOETRIE, X
EH R ERBRRATR, EANT LEMANKAMG T =T, BERIEFR 2 he THRT
A BAVKA S AT LE RML THER L5 A, 2T A —LRRGEE
EAEBI. RIPIRERA, H T BORAAR A T E AR EREFHITRE;
MR8 G kA, KENREERFAET, BRSLELZAURLEIEM, FH35G
BET BN REART, FREEREYR, ATAESEREIFESE, LA
BRI L F K, EPRETHTRAREFHERGAL. FTHRKA
ok, BkFEhBE BEARFNTREELTIEK, LA E LR
o FHHSZHAKDWAH MRSt Y, K, KMEME. FH540” TRAA
Ak —HEFEALKDLGEMRFIE, ST ATHESZ LA he T ALK, TE
Bahtk, HErhsE, memitATARBRK, THRMRLNEK, EBURK
KiE, KAZT Byo FIAT XERPIH B RGP P H TN, RMNERE S5
Fh: —REBFAABRMER LS, FHEMEFEBLK: —AXEFTAAL
7, MAT ARG TITL, kR ER; ZRXELLETAFLS5 AL L,
KT RZRIFNIH TS, WAL ED LHERATFENL, HAHRADE LA,

2. THERA: RehHemRE

5H20 B-5A24 8, Rttt h 2.7%, —RFATRHLE 7, s
PR 300 29 0.7pct, TAT LIS (+1.8%)  HAR S (+0.0%) « AHI& (-0.7%)
RAARMARL, METE, EHRN. ATRE, KiskEML; 2RERD. 4%
Bt R IERIRNEEAT.
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H2: ik, HARR, AH SR ImMTET
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HAERK: Wind. FFIRIERH AT

B3: REBY. ATRS, RBRBAL

IR R : Wind, FFRIEFRFF AT

B4: ERAE. Lok R, RMERKEEN
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FAEFR R Wind. FFIRIE R AT

IR K Wind, FFIRIEFRF AT

3. LarHiE: o LRANKAEE

5 A 21 B, GDT 44 &5 % F 4-4) 3408 £ /b,
MBIt L. 5 A 16 B, EARESEILNA 34 T/,

REE+1.7%, FH+8.2%,
IR E-0.9%, FH-12.9%.
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7 B4R
B5: 2024 5 5 A 21 B 2858 F AR R b+8.2% E6: 2024 55 F 16 B A #3LMH R 6-12.9%
e 3t By 2 4 G4 30 2 - (USD/MT)
5000 Pl  ao% y e B 2 2SR I T
- 60% 4.4
- 40% 4.2
4.0
20% 3.8
L 0% 3.6
3.4
- -20% 3.2
3.0
'40% D 0O 4 AN O 00O 1 N O 0O «—+ &N O O —+ N O
O O 1 O O O 1 O 0O O +H O O O +#H O O
S O D A A HNNN N O M S
SSSSSS8S8888888R8E.R
HABR B : GDT. FFRiE A A HAB R B : Wind. FFRE KSR AT

12 A 15 B, £HN4 145 TN, FH-5.5%, FRE+3.9%; % AMN4E 19.9 T
[N, Bl H-16.4%, 3R EE-1.6%02024 5 4 J, 6 554 A4 3986.0 77 K, Bl F6-6.9%,
RE6-0.1%. 2024 5F 3 A A B AR -52%. SAT AN LikkZ 3. 2024 55
A 18 B, a&BMHi& 17.7 T/AF, F-3.0%, FRE+0.0%.

B7: 2023 5 12 A 15 B B AR B-16.4% E8: 2024 53 AABAEREKERII-52%

— 224K AR (/TR
—— 2N ETHAEAH (/TR a0 -

60 30
50 20 r
40 18 i 1 1 | I 1 1 1 1 4 1 1 1
> -~ \
30 (10)

— AH AR (%)

(30)
10 (40) L
N O IO N - N O ¥ 4 © 4 0 M O U
0 T QTR HQ QS QT
8882883288838 88d LY YL LITINLR
S8 dIgdYYIJYYILLLR SRSRRRRIRIRIIIRLIRKRIRLRR
O O O O O O O O O O O o o o o o
AN NN AN AN AN AN &N &N AN AN N &N NN NNy
IR K : Wind. FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT
B9: 2024 4 A EEHKERL-6.9% E10: 2024 % 5 F 18 B & £ 844 R tb-3.0%
—EBHALL (T K) e S A AR (%) — aFGPHMEM (TR
5,000 - 50 2500 r
4,500 |
4,000 40 20.00 r
3,500 - 30
3’000 | 20 15.00 B
2,500 L
2,000 r 10 10.00
1,500 -0 5.00
1,000 '
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SESSSEENNSNNNRNERS SRRERRRRSRSSSRSK8SR8S
AN AN AN AN AN AN AN AN AN AN AN AN NN N ANy
FAER R Wind, FFIRIERFFTPT FAER R Wind, FFIRIERAFTPT
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é J:I: ilﬁ iIE # i A

2024 4 A, #a KEAMAE 2731 £UE, FIH-269%. 2024 4 Ao Kk
HE 1610 ok, FIHH61.0%. % & FRARREERE, o XA#FDHA, F
MR ET I, B SR RARRA LT ELM,

E11: 2024 5 4 A3t o X EMMH&F 6-26.9% E12: 2024 4 Ao XK EAKERHL+61.0%
— 0K K (/o) 2,000,000 — 0 K EHE ()
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0 M O O AN M O© O N M O O AN M O OO AN M
N O© O AN M © O N MM © O N MO © O N ™M O O O 1 O O O 1 0O O O 1 0O O O +dA O
SRSSSSISRLRLRSSESR]RILLRS NSNS IS8R
HAER R Wind., FFIRIEES AT HAB KRB Wind. FFRIE R THT
50248, K% 4386.8 /o, FH-10.0%. 5 A 16 B, Z¥-FHH4&
3.7 LI, FlEE-18.0%. T 2024 5 K S M4 THa & %,
B 13: 2024 5 5 A 24 B X 2 I EHF EL-10.0% E14: 2024 %5 A 16 B 24-FHH R b-18.0%
— kI (k) — T (IR
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N AN N N O MO OO OO OO OO0 3 < AN AN AN AN AN AN AN AN AN NN NN NN NN
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N N N N N N N N N N N N N
HAER K Wind, FFIRIERFF AT $AERR: Wind. FFRIERF AT

5 F 24 B, WA 6590.0 T/ok, BE6-9.6%: 5 A 17 B, G4 REMHE 11.3
TSI, BlEE-0.9%.
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R Y
B 15: 2024 5 5 A 24 B BN R H6-9.6% E16: 2024 55 A 17 H A ##XE 4R 16-0.9%
e AN A (TTIE) — ) EY AR RN (TN
9,000 12
8,000 11
2,888 w 11
5.000 ﬂ
4,000
3,000 1
2,000 11
1,000 11
0 11
85822 8858d232 383 88098308838 08880983
NN RS S I < - - SO D dHH A A A A A HD D oh = =
S 8888888888 g &g fed8d8sdss8ssg8ssgs
$AERR: Wind, FFIRIEARFF ZPT $AERR: Wind, FFIRIER S AT

4, BLFHEHE: 4 AREBRELEOFRALLE L 11%

5H20 8, A% 3 2023 FERERS, KaLsb#gEikT, He “2025
F PR TA 150 127 BAR, 7 2024 F BAREIK 122 /e AA, #HHF1E 3T LA
Fo 2024 5, o FTIRLFFSRSERFERE TS, RE AR R ERBAR, EA
it “WAMKER” #R, EHNNEHMEAE (RBETAELE) .

5A20 8, #ALAEQBENKAETHIT, S ATOLEQBEFRLHNE LR
#99.97, T# 0.03%. A XI5H A, LEFLMNEIEHN 100.04, LK 0.04%:;
77 B AS A5 30 H 99.82, T % 0.18%; AL VB IR LM A& 45 4L 4 100.02, L3k 0.02%.
MR EIHAE,S AT LE QAR BIEMNE TR EIEHHN 110.97, £# 10.97%.
HEb, LA EMNRIERA 11431, LK 1431%; F BT ENMEIEHKA 105.96,
LK 5.96%; KB AMAEIEH N 109.68, Lk 9.68% CRIRTFHEBEBEIN) o

UH,EXEERBEET A5 40, KB H 0"RIF 533 7 15, Bl 3K 12%;
o E 26510, REK 11.1%. 1-4 A, B R+ E o0 9E21.53 7 FH#H, Ak
K 21%; H o5 1043 17T, FIHIEK 20.9%. 4 A, &Bi#to"#/F 394 7 F7,
FILL T4 10%; #t 2 %0 3.931eT, B TH 22%. 1-4 A, &KE RT3 o"#/5 9.96
74, BT 342%; # 0% 10.14 12T, B THE29% GRRFIELE) .

5. &5 F: RETMNFES5HA29 HEFESL
TH (GA278-6 A2 8) H¥AH 11 RN BFREKRE, 2 RN REME,

%1: RAEXEHEEFR: 2EFTMNFE5A298K%EL

B 3 2 8) KRS FRE R 4h
5H278 F BRI fE# 9.67 77 i%
5A 278 7R M £ A R4 24073.91 7 fix
54288 £ F KR Hir g eEF (14:00)
5H28H A AR LEFTHEAHRE (14:30)

54288 Al AR A R JHR AWK (14:30)
547288 oF & SECE AT (13:30)
58298 T AP AL JHRAMT (15:00)
5A29 8 HHTB S ZNT (9:30)
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A7k B 4R
B # 28 B %3S
5A29H FTMFE FM AT (14:30)
5A298 gl MEF KT (9:00)
5H308 Z RS JERAE S MNT (14:30)
54308 S LiETHRICE (13:00)
54318 R T AR (14:00)
FA KR : Wind. FRIERAT AT
&2: XES A 20 HAAHEKRERN GRS
REEA R L AR i 1]
RS Faladk: S£IROE AR S, LigFffEEK 11 A 16 8
AR S BRI THMFL KA E, LamA R E RYT 11 A 178
RS FHTIE: BIABELTR, HEEFL 11 A17 8
B RE FRGIE: EMRARGE, BAIRH T 11 A178
AEIEE HAMT R BHARLELE, NFIME R Rk 11A17 8
GRS FEooth: RAKE, TR, HETH 11 A 178
7k B 4R O IRNAS TR iR, 10 ARRRKBELEGE DAY 11A198
8 R LGy iE: ZEFEINER, THRERE 11 A208
IS PHEE: LG, RERES 11 4218
7k B4R FEHA S LRAMEE N, AR EEXE 11 A 268
47 Ak J& 4R BFEFEL, REEHELE 12A3H
A 3k JB 4R BAAXGSE NS, XiEQBERELA 124108
EESE S BFE R IR, RIELEMENA—2024 FITLBRTF% 124138
A7 k. J&) 3R B B RARHTATHL, EALMRIR T B BAL 12A 17 H
A7 k. J&) 3R BERRFEAZCKE, GIEVIE R K EEAT 12 248
A7 3k B 4R 2023 BN P RTIT, 2024 FiELEMPEALA 1A18
7 2k B 4R %&éﬁéw@ﬂ,w?ﬂﬁﬁ%t% 1A78
7 2k B 4R FEREG R KN, QBEEEATHH 1A 148
7 2k B 4R REFAENE, TLmeistlf 1A218
AEIE S HRR®: LHEAELRNTR, KEFLEEKTH 1A228
7k B 4R AT QB RELKXS B 1A288H
7 3k JB 4R BRBRRNAZ A, GEBEENDHEGED 2848
7k B4R ATHHEEE, KXEF LR 2A188
A7 3k B 4R BEMHERE, ARSHEHRE 2A258
72k B 4R KEXEZREKSF, ERBRA A 3A3H
7k &3 ABKERNNE, EAHRBLEI 3A7H
47 2k B 4R KEBBRRN, ERRRLES A 34108
47 2k B 4R WBIBAR: BMG TR, EHEGT Y 3A 178
RS SWIB: FoItBFE, AR KRE 3A198
A7k &3 1-2 AAARMER AL @R, KAH TS LR 3A198
7 2k B 4R B BARMAR By, TR FE AR ALTE 3A 248
IR BIFEL: FREMTA, BAES U BRERE 302408
IS A E 6 BEAARE, TLREaATHLE 3A24 8
S B IE LS @\ A9 1E SR FE e ik R 8/13
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A7k B 4R
REXA RE LM B ]
K TR SHERAR @MLK, FRREHARFLESHNE 32884
o B R HHRE: GHMFETR, »aER IR 3A28H
NEIE WL K e B EEBAKIE, W Sk AnL &1 32884
7 1k B 4R REWBIIRF, AT A K% 3A318
RS JORER: H AR, Bk, A BHEAERN 3A31H
RS KRR : SEIEHZRILERE, $AHHEANFDR 4718
B RE TIEZH: HHEEEXMEE, AREHNALHAK 4438
RS TR GMRIRE, HEREEK 44738
B RE AR KBTS, 2024 SFAAMAOAEHRE 4438
RS Yo L. ATV RE, BYieEHFRE 4738
A 3k JB 4R BB TR, Tk SRR E 47478
7k B4R BREEF MRS, BEEEANL 44148
IR RUGERA: 2023 R K, 2024 FY K RAF 471718
Ak 3 3 AARRIFLALE, KEFRKETRED 447178
A7 3k JB 4R BEREAE, 3 A XKSARIELE 442181
AEIECE GtmA: BRTHEREK, 2EENEEHE 47238
AEIE S RMGskAt: B RYF, #HTH 4A238
AEIE S BWIE: FREMITRESE, EAEFRET X 4 A 238
IR S WL K s B HARE, WH Sobf &l 47248
IR S AR FBE RS KTH, BC#EEERE N 44258
B R PIEE A PERE IR R I, 2024Q1 FE & HLAB M 47258
IR S HRA S 2023 FIRADCE, BRRARZRIEK 4428
RIS AT RS LE A, FlEZIREK 44268
T B4R BRRAEE LG L E, —FRELE T F®] 47288
8 R #ILdk: EMAAFHEK, FHEHLERS 44288
IR A% BT ERARMEATT, REEA IR 47288
N R RER: M 2R LR, HHRKEBEAAN 44298
RIS R HARE, FRESEENR, FERE 47290
AEIE g R Am, Aad Kt 4A2 8
NGRS BER S A LR R, 5%, WREATHEE 4A2 8
RS LGB KRBT, LRSS 4 A29H
NGRS 2024Q1 A LAV FF4E B, MNF AR T 4A308
AEIE Eosth: TR YRYF, RIABLELE 4A308
R EHATE: Ql BMAAMAE, Q2 mALAIA B ik FHHK 48308
RS B Rk 2024Q1 ANIR T WAL S IEIE, BARE S w8 R E 47308
A2 PO EE: KNS RTLATF], BA RS HERT 5A18
A2 Wk RS RGN AR, AEA SRR E 5A2H
INEIE FHEE: SAKTHEBEMRKE, RERFRELFEEERL SA2H
AIE S TEIRES ks —Z b KR, N ) AR AR B 5A28
AIE S EREK = IR, Bngr#Hsfie 5A28
N ) R FTMFEE: BAREE LR, THUKERAFL SA28
PACIE S Jebxe: AR RAET, HEREFLEKL 5H2H
AR S ERS: AR B ERARAEARE, A RIS A 5A28
W 5o A E G & 0943 B AL T A ik B 9/13



27 FRIES

A7k B 4R
REXA RELMK B 1]

CONARE BRRE: —FAFARY, REEFAARKRFMEL  SA28
A FHTE: RKERTR, BAREEK 5A28
IR FARA: AR K, REEBEAFAG] 5A3H
NSRS PR BMORIE, FF) R 5A48
RS B LA, BOTEREAE 5048
A7 Ak JB) 3R —ZROELGAAE, KXELFFHAS 5A5H
RS OF 2 SmEALA, EEH S LR N 5068
TR BB, KR AREA 5A98H
A7 0k JB) 3R —ZROELGAAE, KXELFFHAS 574128
RS e KRB ddE 5 A, FAT AR KOR H4E AL 574158
7k &3 4 ARHHESAT: QBN FARME, KRSLFFHAHSR 5A158
A7 3k JB HR RIBBRHENIES, XEFELENS 5A19H
IS RKER: “—HRBE” AR, 2@ANAFE 58208

FA KR : Wind, FFIRIERH AT

&3: FERNE BAI N BRASE

NALK  RE KER (B EpS e

2024E  2025E 2026E  2024E  2025E  2026E
TMFE EN 1677.1 7060 8321 9721 23.8 202 17.3
AR EN 151.2 8.88 1013 11.38 17.0 14.9 13.3
DABUE S EN 181.3 11.18  13.60  16.28 16.2 13.3 11.1
EARY HE 95.5 7.37 8.29 9.36 13.0 11.5 10.2
oL i i EN 252.1 1069 1330  16.77 23.6 19.0 15.0
oFE o 429 3.27 3.74 4.31 13.4 11.7 10.1
+ I TE o 249.6 11.16 13.94 17.51 22.4 17.9 14.3
AR W 21.1 0.79 1.03 1.32 26.7 20.5 16.0
Kty W 46.3 3.20 3.85 14.5 12.0
PR EA 28.9 2.04 1.94 2.16 14.2 14.9 13.4
4Lk o 10.5 0.65 0.78 0.96 16.2 13.5 10.9
WL R R B 25.5 1.57 1.67 1.78 16.3 15.3 14.3
W AR B # W 26.8 1.02 1.24 1.57 26.3 21.6 17.1
EEAEE EH 14.1 0.81 0.90 1.00 17.4 15.7 14.1
&R R BN 36.0 1.12 1.28 1.47 322 28.1 245
AR L B 8.1 0.13 0.15 0.19 62.1 53.8 425
B R W 14.4 0.62 0.74 0.88 23.3 19.5 16.4
eI e, EN 6.2 1.15 5.4
bR EAN 15.8 0.68 0.89 1.14 233 17.8 13.9
VA Lo F 19.4 1.07 1.25 1.42 18.1 15.5 13.6
1 kg W 7.9 0.18 0.23 0.31 43.8 343 25.4
JoNER B 17.8 1.17 1.38 1.58 15.2 12.9 11.3
R AR EAN 73.4 4.63 5.85 7.22 15.9 12.6 10.2
TR o W 13.5 0.70 0.88 1.08 19.3 15.4 12.5

HAER R Wind, FFRIEFAF T OGKEM BN 2024 55 A 25 0)
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ENZF TR, Baxst e, RANEELHRNIE., HFEKLFIKTM
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A 7

CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
EXFEHo ARIEEEAR, FRIEFIFLIARGRIEELARS (FPRIE) , BB N &F 5 HiE IR E A
BT H R A E LT HRRNEAKTE A ANC3, C4, COMEBHRTH . ZERHAFELFLBFTHFRARNEAT
AE /1 AC3. C4. CSOYEBIFH, HRUHME, FHOBGE. BKSAE A AR b 691715 8,

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
HEAT—H9 AT L, TIN5, AR5 KRS T EKGIES Z LIS LERZHOKZ,

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 .

A4F (overweight) R AT A AR AR HAR T 3 £ A

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

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

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAMEIRFI, de ST HCEMURIIE EXBORE. &TH 2 EEEBRE, YRR
BB ES5E 8, TEAURER T I8 Rl &4,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k B SRR, 3T VT AR AR T IRIE R 1 26 DA B9 30 ik SR R A 3%, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G RAT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T B4R

T IR AEFR 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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