27 FRIES

HREE

AR EE 5 AAAERK+3.7%, €EHARFHERFR LMK

2024 406 A 17 B i B
BRIFL: FF (£H) FiEN (5H7)) ke (7))
huangzepeng@kysec.cn yangbowei@kysec.cn

A YR

JEF %5 : S0790519110001 JEP %5 : S0790524050001

DN ES 7 %300

10%
0%
-10%
-19%
-29%

-38%
2023-06

2023-10 2024-02

HIBERR: RIR

XA RIRE

CHARFKRS TALT Ak, XE 618
B 7 £ $e & —AT L F IR Y -2024.6.16
(BB £ 4 & e ho s g A REA B,
EEAAERA—IT L FR)
-2024.6.10
(KRR R A SORIEAR T F AT £
WK —T kAR -2024.6.2

® 2024 4 5 F AR R +3.7%4& T 1

BR%t AHRA 2024 555 AL HERRE LS (THRAR “4R7) HE: 1-5
A& BAE LA 195237 12 (R +4.1%, FR), £+ 5 AR L5 A 39211
e (+3.7%, 4&F Wind —&AH+4.5%), TAEREH (5 AR-4.4%) %
K, 5 AIRIAE AN S BEH 35336 e (+4.7%). D HBFE, 5 A
WAL B e BE M 34111 12T (43.7%), %A 3 s RE 5 5100 12T (+4.1%) .
ok, AE—RY. I8 EHXREFAEHFAT, 5 ARl hAREK, =
G 43 B @ S e A A E st — b AL,

® RHHFRRIEK, T RRELNEY otk XL ABRTF
MR E S &, 2024 55 A CPI. &£ CPI B4 5140.3%/-2.0%, 355
0.1%/#F-F. 2HFEREE, 15 AARRE, RERE. BHORAR LA
+3.5%/47.9%/+8.4%, ME X EFEFEEK, L+ 5 ABREE 34937 LT
(43.6%), kA : LHEFAZE, RS, KF. BE S ARLY A
+9.3%/46.5%/+7.7%, fae3K; THHFH @, Lk, BiREH, FALSE
5 A Bl A1+18.7%/+16.6%/+12.9%, 3% 37 tb+21.4pct/+3.3pet/+8.4pct, it £
ZEEREBTFEBUEME TR 618 RRMELHAE; £4%E 5 AR
-11.0%, it E& 2 LN BB TR LmH T E K.

® & LaEEFILAMRA, KATAT, AL, FLEAARK

K LREFH |, 2024 F 1-5 A 2B R EREEH 57669 Lt (+12.4%), H+ %4
B en M EREH 48280 1e T (+11.5%), HARLHILE N 24.7% (B HL-0.9pct,
Ik 1-44 A+08pct), A v, ¥, MEBHRMW EXREHA A
+19.6%/49.0%/+10.8%. & FREH &, 1-5 AMRT. RAE. BRE. FLE
For S h & 2 JE BAE FF L H1+1.8%/44.9%/-3.2%/+5.1%/-1.0%, ¥EiRE5 1-4 F 5
) #-F/+0.1pct/+0.3pct/-0.6pct/-0.4pct, HIN A4 A R B FRHFRAZHIE K,

O ZUXEZEAEFIF IR THZFAREMLA I )

IR B He = F KR BOR T A, B4 53 =T 9 -FAARER 2R ELFAMN,
HHE—FRIERBERER . BTEER T @, BRXEERNEFLHEART
BB T ARERASIENG, TEFEZ5BFTE%. (1) £42%E: KIS
ETF “BE+FE” RBIRF, %FFHEXT “EEK+5%8” LT, £
BAEFMEL. ARE, BRAF, ) B£: ZHLLH B ETHES L
%, KA “BEFE+EFELOANALE” SHRAZTHAT, TLERAEE
£k ERE. AE-B £, (3) kR TRERLH, NS EIETFA,
FEEMEE., R REAEEMELA], BOE4 I BHVEARER SIS D L
TP ETH, T 2EHF 618 4 EHAR2NaIAEIE. ET A4 BARN S,

o N &#RT: M AATAML; BT RAR AR,

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

1/3



27 FRIES

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 FIAR 6935 B, HAEERRME, BUF LiR! Bl EL FHEMERA.

47 ik m iR

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
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT 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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
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 F AT AARIT,

47 ik m iR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 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

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



