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KX SR ELFHE, HLZ2HFRKRMRKER. 2023 46 A, » a3
L TR 52% AL o L PR | F 1] Ay e SRR B B4 R AL K T A (IDE),
A B AHiskty IDE T AT KR, AR4EN 35 2023 TR, L& MR G EF T 5
DevMagic Studio BA T4 B8 432 2, THREI AT LF XKLL (Visual
Studio. Rider) B F 2, MF&F41E 2 HNKE K. WXL EMEN, AR#—F 7
ENE] CRMB-TF RS AT it B ALY SAE, RN TEFE.

5. RFTEX

KA TR A AR, B3 Al A F Az L, £ EBmiat£ss
ALY RRE A B, B2 H 7 @REFRKATF. #BA KT 2023 F =5 5 57509
S, SATHEA TS 910B Ak /) L2 A KB TR EAE A100, EABIAFF
KAREAFBALEMEZLZE0ImETH, b Al FHMETE, C2ELE 25
AREFTOALFR AT I TSR ELSEREFILA, LFA 74, AFEARX. B%
%, RAFHIHBAMINTY “BEF—RKAIFRALE A FRLFHFE 7. @ AIR
5 BABR, FHATLAZ AR, EAHRBRSFBALAEZERN. 2RFABREELEE
He,

EBUCE A F A & ERME = Al YA 5 R B9 B AL A SRR AR TG, 75 A N A

BB HELE, LEFOOESHAR (BRIEKT), Lzl (JEALH),
B8 (RTENs), BREE (Kt H), #.Labs %,

R2: BT BAFR A B E

. . WAL (L) Ja g4 AE (L) PE
iEF R 2 8] ] AR
2024/3/5 2023E 2024E 2025E 2023E 2024E 2025E

301236.8Z  #i@Fh A 456.3 8.1 10.7 12.9 56.5 427 355 EN

000628.5Z  #H#T KR 311.2 - - - - - - AR

000034.SZ A 48 220.5 12.2 14.6 17.5 18.1 15.1 12.6 EN

688258.SH 25134 36.9 1.0 1.5 2.2 36.1 24.4 16.7 EAN
BITERR: v TRRAERF AT (BABF A AR, 5458 BA TR K 8 T IRIER AR AT

6. KA&RT

Al BAZ A B BTN : Al BARE R Az 0l B E ZESHAHE, &P AT
F T IR AT

o

T H BRI B A AN S e A 5 AL H 71 AR, R A ekl T 5 5T
%,

N BV R N B IAIAANE : Al SR AR B R & 1L, FRENHETH K,
EHBERKRERHRE

TE 4ol B I TG H 094 B AR B A iR A B R 23/25



http://ipoipo.cn/

27 FRIEH

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FRIEFIFRZ LRGN ERARE (P HRIE), Bl NP6 ik ey R L A
BT H EARRR AL LT HE RN RKT A A HC, CSHEBIFTH . TEFELLZFE RN LKL
AC4, CSHYELBIFH, FHROHEE, FHHMR. B3R R AR P T2 4.

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

T RERE

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
L B P AR ST B F ARTTIRIES A A RN 8] 69 AR R o TR B AT IR S TARA R ARAIEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

RERTIFEHAA

PR BLEA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

1 (Neutral) R AR % R AR — 5%~ +5%Z 18] 3 ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

%%F (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) AT 5 Ak R AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
P BARIBBAIFBATE . BAVR A RATIFRA R, A TR T TR B B H FEANRE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

SHTS BT e ARG
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

iE S B E LG & 0AE S I E Ak F 24/25
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Xy

FFRAEFAZAD A TR E) R % BiE X 2R ZWIE R 2T, CEZIERZTFT L ST,

FrRIEFIAY A TR S]] QAT AR “ANE]" ) OMMEIANAAZF (UTFERMR CEP” ) ER. AN
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 ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 Ko Al
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&
PAERIZTNT R o AR, ANS TR 5 AREMETH. ELABEMNR—HGRE, EPF LY
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%
BF, RALT RS AT T 2 2 R AR B K AT R AT 538k 2 4% R ) 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
HABE R I AREREEE LA RAB BRI B AR AT E PR 71, 5235 M b6 N A TR AR S 694
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
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
FEARARFLSXZABELEF.

RIRE G RRAT RN S T A o AN A RIRERE — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
H) B AN 8le REANS)FRD MK, AIRE AT IR ) TAF AT 77 KFIAEAEATH XA N, P4 24
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 RERE

Tt IR F AR TP

L& Vel

Hohb: EETIHANXELKEITT R F LI 1T ik KINTAE X 2H%20305 LA LZ TS5
#10% 45 5

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: LR THIRE G AT RE18F & KAC2EIE  Hik: BT HH XML FATZIIBAES &
WR4m: 100044 R4 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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