27 FRIES

¥R

2022 %09 A 30 B

B R Ak 35 A 5 B B

XA RIRE

(AR @G LHARR R iRk
KPS —10 AR EREZL)
-2022.9.29

€9 A LPR 4#1%, £RMARK
e &—F) F A7 B R -2022.9.25
(HF S REREF, SRS
AREA—2FHMAMRY -2022.9.25

Z2HFERE, AR TFAEKRES
—2022 5 9 A PMI %3 &3

R (5-H7)F) REH (KAL)
chenxi2@kysec.cn zhangxinnan@kysec.cn
PEF %5 . S0790521100002 PE$ %5 . S0790122030068

O BHKEKRE, AR TAEKEY

1.9 A PMI B 7258 %KE. PMIATE 7T AZE. AHEY R TRILHT
M, BAEZEH S A, 9 AESERAAEAKE, IERLFMAKLEH. w7
ARRZHFREIA BN R R, TRMEFEFKREIALYE, AETERE, 9A
PMI .4k 8 2L A F P15,

2. AFREBRTER. A5 FFRALE T ABESERAGS;, 2L ZmkTE
K%, N A, ERALE, FAFINELT, L5550k KBE L
o A5 MK ABIFEH T MA&RG LT, R &% B,
3. AgwA, SETR., L oisi 8 ABIARIK, JEWAIEREE, %
EIkAE e E¥rn, £BEMNZFRBEFAMMR, BN @, TRRREHRR®, FK
R A= %, 123 & B R ABAKA R B8 A £ 4%, B o 3OEH R -F .
oA e, KEPML. &£ m¥HEAES, BHFRIEHENE K.
4. R% L PMI B AR FE ., £ &Sz ER0, RS L PMI HA=E, #FEEEK
%t k), £FHR% L PMI 2 9 ARHSLxARDEGEERE, APRE. ML
iy, fEE. B, BRRSFFEBAREARSITLA S EFHEHKT
45.0%, © %A K.

5. AL PMI AR HEE, 2R LPMI &S A ke LT, 2228 AR E
R B F 7R .3.65 TALE AT 8 A IIRAT AL A Tk, HAE 9 A K&k NFRIK,
W ERMA, TAFHFAFVREMIEZE. B9, BB AKeZIT L, F015g
LA IRE 94 B RAEA% X AE A 30, A viE g T A KRS,

6. T s, K, BRAFTEA K, FELHTRAERNE, ALFE5A
F A8 K9 EA

® Hikd PMI #5482, dE#lZ % PMI RS L ¥R T &

9 A%l PMI 454k 50.1% (AT1E 49.4%, TR, £4&mAHKFRSHER,
IERAZFATHSERLESY, LE2KREL2EEF N P12, PMI &= 15# 51.5%
(49.8%), AR ERABRBRAKE, Bm5MT 8 A% R, O AFHELE
K MBIMEAE,9 AMM ERF TR 8 A I LT PMI #7172 454 49.8%
(49.2%), 3 8 A hA et 2, 2F Kn R Wk LbTAES. HdoiT
BIHAT% (48.1%), Ho %, # o8 48.1% (47.8%), HI@EH, XK
A ERTE, REZFH YT HL

9 AdE#lE L PMI 4 50.6% (52.6%), & 2|R4H L PMI %0 TFiF. kil
PMI # 48.9% (51.9%), % %3 FRraial it TR, X TRERH Fo it
. R RBEZ B HR. EHL PMI A 60.2% (56.5%), &&{ziEit. £
ZRMRRK A RERT, A—FPNBROEET, AERTRERFRGER,
BT ARG RS, SoRA 2022 F RN,

® N7 : BURTAML:; WA THARTH: ZHTRAAL,

iE S B E LG & 0AE S I E Ak F 1/4



27 FRIES

F 4 RIE

ME1: 202259 A PMIRkEEZL RS T42

52— 52
48 48
46 46
44 44
42— 42
40| |40
38 38
36 36
T T T T T T T T
1A 2A 3A 4A 5A 67 7A 84 9H 104 114 124
— 2018 2019 2020 ——— 2021 w— 2022

AR R Wind. FFIRIEFA LA

iE S B E LG & 0AE S I E Ak F 214



27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
RF o, R EEME, FRIEFRIFZ ARG RNEFR AR (FRE), Brti@dnt-FEE£GTREE R
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

¥R

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
F 300 454, B AERBABASRK. WM EBEN MR ST EARE) R oT A5 40 (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

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 46810




