KRBT TR & RUAGESUE R R 5 i . CRBEBST IR & RO C D 5 i BURMLEL

KBETER G EERESFRERE (KBETHIGRESKER CHHD

HET= B E
Zwib H 3. 2026 4E 9 H 30 H
EHH: 2026 4E 10 A 8 H
IFERBEARESWEERE, RBEERBABRH—H .
EHB B R, FRE BB BEHE .

— AR

SR KRS R yT Wi VR & R e X HEERE 028783

TREERR KEETHHER S KEEX C | TRESEX MG 028784

ESEEA KRESEFHARAF HEEFEEAN EIBERAT A F IR A A

EE&EARAEMRE |- EWREH A ETHHE | -

HE&RA RER 5 mF AR

BIEFR L3 T FFRIZ A CH

FREAEEEGESS |
HEenE SRR AR HEHM
UESF ML H 3 2006 49 H 1 H

AIEG A REAEES, AEESMEESE RN R =FFR R H GEIERRH
IRAEZE T —H), HREVFIHERT WAL, AREREEF A NLIEHHRIE
EEAGFNL I TREM SR, THAFEESEMIFRA NRSH I, HAS T
BIFE S MR NK 0 T7 NS, 25 Jai (vE sl EIE W5 2 e R A48
1, FIRZIE e G SO E RN TR, AR G mT DA S S A AR B

o4 Hh [ R I 2 R T

) HEAFAERE 3 FEGdkemasm, %8 20 N TEH MR ESMERFA ABEAR
W 200 ANBREHIEEHEPSERT 5000 FoutB B, a3 AR 2478 2 R 5 o
FUAE R ELL 50 N TAEH HBATAE RN, EREEHENBITE YR G, £4
AR BHE I IEIRE RS A RN L T REM P EHE, LHEATFEENIRFE A
Koz, HMAKIR (EBHEEEIMNE) A e ERE BN B A kb EE
Wi WA MER, MHHE.

—. EERREHERN

(—) BLH B SHH RS
(Fewt i GHESUIH) e Rs” &1 7 EE o)

o B AR AR G AERN AT FU AR A b, B Bt B2y A U SR AL Aol £ 4%
PRI PRfs RIS PE R AT IR T, 705 S ASOLL 57 b A 1 A 5 5 [l 4

AN I < 430 % Vo R B A P Y AR R AT T B SR JAFHE AEE (5 BN e HeAt 2 v I
W oA e B BT A AR AR IE ) . W S AR SR T 5 S R HE N T o
VP AR S 52 5 P TR (BUR AR “HEBOEFRIIEE ™); fidr (AR N
RIERAT I E 6L HOTBUR L. BUN SN, eRbfi. IR, T IRAT SR, 4

BEEHE

%1 3% 51T




KR PO TIER & ROEAIE R R A & (KRBT HHEIR G A0 C M ai) Jhr i BURH 2

WAt AwE CEUESR AR RATIRH ARG PR RE T2 & a5t
5 AT AT RS Gy TG IACHRER ) SRR ARATAERR. RDLAE R
g TR, B RfRES . Bt EFE. REMRL (EHATAEMN LS
EE M 2 R A R B B & i TR (EZIRFE o ERE R S E)
AREEGTIRIEHE AR S A RN E S 5% .

WA L LS SOV SR B A i F, SR BATIE YRR S, AT
DK AN

KRB R A G N ARG TRER ™ (SR By E & 5= 1)
60%-95% (HeH# 5F T-H5 I8 AR R I 22 0 LA o5 i 52 B8 7= ) 0%-50%), 4% 5% T g7 7l &
B S LIV T AR & 4 % 7= 10 80%; R385 H HALEFRR A . B
T R SRS A TR NI G RIES G, AR SRS EEE I HE—F LN
B F 4% B LU S THEAMIR TR & 0 = 1A 1) 5% ATIRBL S MRS HAAT 4. i
RUE S ISR IR

QYRR B [ AE 27 B 5 R P 4 ot LBl PR ), & BENTEJB AT IE MR T
Jei, AT CATAEE ORFE R SR R B L.

EE R R

(—) KRBT~ & RS

AREGIEIS W O T35 JOBUR DU K 4E e bn, BIASWECHE =t WM& B
JETH, FVEREWE LA HL GDP MK T8 hnfE. PPI. CPI. TidmAl=Z it i O i
OV 22 5% 5 A A s A N AT M e Sk Ak R S AR (AR 5 TS Fe i a5 I 5 i 3 A
R R iRk BORR M-S EL Bh. FEVSMHCBeR. 5T LR,
RIGHBE. fidr. RiMH TEER™ECE, P XSS5 .

() PR

1. BEI7 P e

REE G R A IR E W R T R P AR AT b T A wI A R S g AT e, AH R
ATUSIR R T R IZEMLI. BT IRAMEHT . EITRER . EZG R, fh R
2y R BEARIEAA. RZM . RO G, PUER. Al ARG
TG S DAMRL ZGFEREMRE B R T RS

Rl A B B T IR R A AL S AR S X BT L ) S T R A AR, A4
AL BB P b T A e, HTE SRS U B T A S, KRBT
NFEFF, TR ATESMTRAAKRE,

2+ MERE RN

RBEGIEEYT b S S e e b, @ e e T R E BT AR S T, BRI
BIFEIEEH SRS, AN EATIAR SR . OGN AT P SE S A B R
HEAEZEIF SR ETHAR .. ERSHAAFMENAEN 0. BHE. R
B B FIEA TR BT R e A% RS 5, 45 A EACE R4k
FEARTSEAOCHE R, Rk B B A Ik

A EESHT

SERIINT T, ARG BRI BT AR WA EART . BARES . B W &R
LR MBATLEE 0T, EPUSE A BKMEG . MR R EH AR, FZRH
(148 b ELHE -

1) fEE4EAR: FEESIERNTAE (P/S). W ARMABAR K LZE (PEC). T&
FO(P/E). TEHE (P/B). BS54 (EV/EBITDA) %%,

2) BAIGES): FEFEFNEEBRER, $REE. BE7IE % (ROTA) . #E
PR # (ROE) BB BEAR MR % (ROIC)

%20 3% 5T




KR PO TIER & ROEAIE R R A & (KRBT HHEIR G A0 C M ai) Jhr i BURH 2

3) KSR R TEEEBLIRIONFRE KR, EE SRR, F2E S
B R

4 WMEIRDL: FEFGIRbOATR = iR, SRR el R%.

B, &M T

ARFE S A 5 B T B O A 223 b, it — 2D @ AT, AR SEGH LA AR
SR DL S N F R B AE R A T TG b F AT 2 A I

ARFE G R P L LR AR BT A RN E BT R

D AFTEGRH, FEEEAF RGOS TS, Amkihh . g b ER. 2.
BoAR. SR ERY. R, RE. RAEESZA N,

2) NEIFFEMKNE, BN T RS AT S H . aTREsRE, A2
[ 5% P IBUR BRI BE . A FIAE [R5

3) NENRERGEN, EEEERT CEN AN A TR WAL S E NS, R
JE S il AR R R A 75 5 WS 1) 7 T R A ) JEL B

3 HSJBCIE AR I R ZE A T S

PSR SR, R B BRI R MRS IR SRR R L, AR AT
BRI BANAGF ST ST Re R HIT N, UREREEE T RSN
HIRMEBR. FREARTWRE IER R, Riish, WMuEimit e 5880 B
@RI -

(=) s

AREEE I VORI AR R B 7 X, RIS KBS ARVC RS I # i il s, DASEINAE
—EFEFE L RIRE I S I I 1 AR G IR R (R I 35 4 B 7 R Bl 1k

AR EEEEIT o BT AR AT AR 2 e R i 5 IR T ), 25625 FEAN [F) 23 Pl & 2
K SRR AR R, MIEFR R A S . LR, AREESK
IE AR SR . SRR 2R TR . BRI . AN SRR RS S 2 Bl g, SREL
s KRR e e .

(MU B 7= SCRAIF S48 0F S

RESHE R LS A A T s Bl Mg RAR 558 5
WL ZERURSR I, 75 A% 8 S VR A AN S 4 4 [ 2R ik b, 383 (5 F Ot e AN s 1 7 2
T BRL RIS U B 5 AR A B e R R P EEAT 3, DUISRAS KRR e Y s

(T JBeFe HA e 4% % S mes

REELAEIAT R FE AR T, AR S I, DLEMIGME N EZH W, RAR
HVELF . SIS &4, B XHESR T A R iigis T s it 7e, AR
TR A LG e, SRR ITICE, B2 kel s S B R E 2R s AT
HIRAEHRAE o AR S AEIE AR A T2 I 4 78 9325 R A48 A 07 (1 IR Bl P B RV YA 2 4 A1
DA i R Ge e XU DL SRR IR A L R IR B It XU 2, RS IR . B e EuR
AR P R A

(73D B T B 4% % S s

RIELAEIAT E G, AR S BN, UEMRMENEZEEHN, RAR
HVELF . G IERINT &Y, B G5RAE S i M i fisgisiras men s, 446
[ {5 1 B 1 s S 2R R LA BRI (E /KT, 5EUI 5= TIULRS, @ 2 ke ke
WIRAE S5 SRS HEAT B MER . B 780 2% & E AUt e v it
SRS VEARFAE, I8 F T B0 b R G0 AR KRR IR R 0 T IR 2 AU, AT
IBE[A] 45 A AR AT A S AT AFVE A, DAIK B BRARAS B 20 & (0 8 A XU P o

(B SRR T R




KRBT TR & RUAGESUE R R 5 i . CRBEBST IR & RO C D 5 i BURMLEL

ASHE G AL IS E B SR, DRI R N 22 H S SRR 5 . AR S K 25
FRGEHAR. EEBIRE] . RS YR AL LR AR A SRR E K, W E 2 5 I
SRS 5y R4 G2 I AILRR 45 5% LL A3

O\ A5 FHAT A St 45058 SR

ANHE A AT (S AT AE AR AR, SRR RS 2R AR SN, DR X b oy H (2 515 H
TR 5y, AREUE ATZE MR I B 05 FH U DR D7, BB 20 4 10 XU AL 2 e 28
(L) RSB SRS

ANHe B AEZ 5 R 55 RPRAR S XSS B SR, sy i fH 2 B SR, ARV AR fo v
(RIS LRI B LU A, AE 78 5325 B XU R R R AE PR Al |, SIS SR 5 .
e, BEE IR AN G E B F R 2, S BT DA e 55t H ARl
R, EREEERE, BITEUEF R, AN B ECE BT RN, IS
B EH A

FRAIE S 24 T AR B0 3 R+ T0%+FR RIS B R 25 AR ZE A 450 (NI M) G K+ 15%+H

SR A
WBECBIAE | ot (o) H5 K0l %15

R AT 4, R O R % T I A0 e 7 T I 4 B8
e | PR AIRATE S, S AU T IR G, T DO R B T 113

o AIEGUIRBEBBOBEIR IS, AHIC 2 U AR 35 AT 37 1) AU

= BRAERESY KA

(—) EE&HEHRERA
AT 2 FHAE DA / R / D[] o i A AR

s 8 (S) B&EH D
i eyt AR (N TR/ HR
N<T R 1. 50%
7 R<N<30 K 1. 00%
IR 30 K<N<180 K 0. 50%
N=180 K 0%
(o) EE&BEHEXTA
DL 2 BB N FE 4 B 72 h 1 R
B 25 W B/ ERREEH WCER
=gt g 1. 20% FEEEH AR EN
RER 0. 20% EEEAN
HERSH 0. 40% BN
(FEEF) £ 5RESMERE B
T SiHImgs. FImsE. AR, sk
FRA T, EEeMPRra ARSHA. #8
PRESR AT, RS ARG, EHfTE R S
g R EERRATICRIZ . e .
I T SR BT BT ISR
I T = A S DA E O . IS S
bS5 A R S T A O SRS, DA
KYEEEIA (e A DY 295, AR
S PR B SRR P A . 2 S LA

% 4u 3% 51T




KRBT TR & RUAGESUE R R 5 i . CRBEBST IR & RO C D 5 i BURMLEL

e (GEEEFE) L HEFRHE) B E
o

e 1. RIS G e AR RAIAB G, 2P BN G f0ER Ak S Hofh 2% F 7
ﬂ?%%%%

BN S SN/ G C RIS RO 5 M55 9% S Nl HAh g S A LA
WW$WE% LRI —4F (R 365 KD K C RIERAE, A THARSEINURE B 55 9% .
3. Ak CRESMAE AT EEMIMHERE, &HEJTHE, BAfTath. RsEnFHEsECcE

B A i AR B LR AT I / FR I o
M. REErSEZBERR

(—) Rz

AEESAREMRIE. BHETRIBABRAEE.

BEANE, RAEWLESH PN FARAREN (EEFRHAHE) SHEXH.

BEAREES T RB RN RREIFIESF TR RIERK . FRRAK. EERK. BEREARXE .
RrE XK. ESEEARITE L REAARATH RE

AR SRARE R LA E BB RBURE [ i, BRE&EEANRTHMERFE, TR SIEN
#l, B RESSRMESHEWAR MBI ZT. WEYHISHEE, EeEE AN EEHER
HATRERRAR IR, FEAIP MR I B AR Bl . (2 SO BIRPA MP A BT SEAER A A RES E &R A
AR FRIRE S R o

FESRHA NG EEEART: BRARKBREXE. ERY5 8T K. BRI R
B SRRIES B R . EBCEAR IR IR AR AR B EXG . S5MBE R, il
ZRHESF BTN 26 FHRL IR RS,

(2) EEER

HEEE SN AREETRNEN, FARFINAESHRIPHMERN B/ SEREANTERRE, AR
AR TAESBA N

ESEHENRISRRT . WEEH BEHEUNENEENZHESY™, EMUEESE—E&H,
WA RIE SRR -

HERFE BRKESSANEESHI, HRAZSHIFEANEESRBSEAN.

HETRBENBEGEBREEAREN, REEEANREANTHEHAES, HMEERERERN,
HEeTHENGEFEH—K. Bk, AXFATHEESKIRERTRAFE—ENME, WF K. HH
FTREEHIARGE R, ISR SSQERE ST RA KRN A 5%,

RTAESFVRRTAERFEZGESER, BHREEFU AN EARAR.
f. A ERERT R

PAN BB DL 445 B W3k [ 4ik: www. csfunds. com. cn] [k #L1%: 400-888-2666]

LEGEF. FBEDI. HER T 2 8RS, OFEETEMS . hUIREMEER T 3. 2%
EOBIRE; 4 REWENM LRI 6. HAbEZ R .

75~ FAESL UL



