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(2022 74 2018 0.05 -0.47 -0.28 -0.13
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F, BAKTRKEL. RASLHEEMGERT, i%m%% S T#HZE3A2580, AAH
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AT 3 AAK L L3k 133.66%. MG ABMAHLETHELPRILEN 2352 A3 8 147 T
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B 18: 2023.3.17 % g%k, ST 5R 8 A0 9 51 4 -255.15 /K. -478.79 /K

OFUEFNE: BRBFRER  FURTE:SMNFE
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HAFER: HEFail, FERITIERTFE I

B 19: 2023.3.16 £ A2 F 4K 12159 Tikg, A K FR+0.83%

— N Tk

100 . . . .
2018/7/26 2019/7/26 2020/7/26 2021/7/26 2022/7/26

TR : L F A, F G RTIERTENE

% 3: 2010-23 FREBAKAF KA EAAFTR

& 1A 2A 3A 44 54 6 A TH 8 A 9A 10 A 1A 12 A

2011 300 352 333 346 403 597 670 620 578 440 320 361
2012 503 367 245 151 130 89 80 86 118 94 92 184
2013 281 209 7 -107 -78 17 48 140 162 134 134 130
2014 -31 -155 -241 -301 -107 -65 -36 88 89 19 -7 -32
2015 -78 -128 -152 -53 58 155 358 454 423 344 289 351

E 5L E RGO BATIEARD A RN L FEH. n
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2016 486 539 578 688 779 780 676 758 678 470 513 565
2017 658 536 426 392 254 160 187 238 262 214 218 286
2018 304 214 -176 -279 -318 -140 -35 139 205 162 112 103
2019 -23 -76 171 321 337 438 599 1,005 1623 2485 2,615 2,293
2020 2477 2,748 2,587 2,269 1,754 2,027 2575 2591 2345 1694 1,638 2,072
2021 2,294 1632 1,323 762 258 -275 -175 -291 -559 -480 82 42
2022 -249 -438 -524 -279 -201 -116 500 485 728 1099 853 246

2023 -264 -322

HAERR: Wind, RIEDIHEE, 7 ERTIERFLE

2. FRIAMBNA., KFERAXLTT LA
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E, PORAPAMEEAERANER, MAAKRA P LE&ETENFREME DK, BT 7T X SHR
FRY, RAABRKFSEY K, £ ETH0H, BEL LAY, KB AFEAENALE ik

o

T

SHARE R A RAATLAELKEIAZRE, EAABRKEERERAG T FF
(1980-1999 4F) , F7A P #EH 4 T, 1997 F£ B A42 1000 kA L4y 5% &bk 71%
(B3R N B ik 98%) « AL T, 4% B A AL AR F AR B A & K42 A= ] (£ 20pct) . )
16-17 S FARBUE Rvm, R P K ER B R E AN, ABAIFAENLRA, 18 F 8 AHEN
HRAREEE, mﬁﬁfmﬁﬁﬁ%xfﬂ%Q&M%%,#w%ﬁ%ﬁi%mﬁ&ﬁﬂﬁ
WAL 89325,

BAT, HEAKKRAATLERNSFER, BRI, R K. MAEMNS P 9mRiBE, L
BRI ik Ik, ARK 2B &FBA, 2017 F, LT ARKALSLBEESTS
4 3839 77k, W& 557%. dEMBE AT REFME, L5 2019 FayiEE, 20
I 4E Sk BRI A b S HL Ak B 7K. 2021 SF B R A AT A2 %9 9789 7 3k, v b & 14.58%,
M TIEBRATE A REIRSA; A LT HSMERE, 22 FETHLHET &HFA 18.88%,
RAZFE . AR A B, 2017-2022 SFHA 455 A 723.74 7 k. 1101.2 77 k. 1025.33
7 3k .1811.5 77 3k .4026.4 77 3% .6120.1 77 3k, Bl st 9 5 4 +132.42% ., +52.15%.-6.89%. +76.67%.
+122.27%. 52%; H+ 2019 FdEBmRivh, LTS HAZE AR R

ABRAITL AL “KRITLk, +ﬁﬂ”%ﬁﬂ%m,%%%ﬁﬂﬁ@f@,ﬁﬂi%ﬁ%
FTRE K, AREATAEF, EPERIRA;A, LRLLBEFLa FAEY KT RGRKLELA,

R 4: FHpRAL L AHHEFR

R &k Z AR EBHEEITT K

2019A 2020A 2021A 2022
002714 KRR Ay 1025 1811.5 4026.4 6120
300498 B KA 1852 954.55 1321.7 1791
603363 R AN 66 134.6 324.6 519

i 4ol 18]35 E UG 89 B AR T HE R A A TR 8) S 5 A



&

P ERAIES morps

CHINA GALAXY SECURITIES

AT WA AR R A AT A
002100 R £ 4 84 134.49 161 203
002567 JE AR 83.9 102.5 154.2 216
000876 A 355 829.25 997.8 1461
002157 EFRAR 578 955.95 1492.7 845
002124 RFCE A 244 307.78 428 442
RIEFR: 2], FERTIERTFLEE
% 5: ABKHITLRHBBI>N
BN ] TSR A 3N B AR5 R AH TSR
AR LEHERE EABRATHALEFL ERFEAEFATL, ERKAAHBRSTEMA  ERHRET LKL,
AL EH, MRAY, b, THEMUAREEER HEAFTEHRAKRER FHFE, BFEIKEN Do vRiE, KARARELH

KE KA R 4 W S
ERY, mkE4ALk
X%, A£1F LN
At 71 %55,

R, EELLBMENH
T, —Mckat, A
VEEEN

A VAR R ATIE KA A
%, RINEEAERAK
R, FEFF@HELR,
N BB

HAEERRE,
B AR A B A 3 %
BA—%£3E, BERS
RIEL )

Xt F 808

ARBNAER G F R
ik, BATRILAA TF AL
TELLRAEN T @, 4
I8 ST F AL AR

FAHFR: P ERITIERTFE T

(=) #= fesi ik @,

1.3 A &N BB A EFH, 24H55HKE

AREF EFA L3R, 2022 FAEZNGHRREGHN AR 174 Tikg, Rt
+14.93%; H F H1.H2 1 S AK £ 3542 %) 4 15.95 7T/kg.18.85 7T/Kg, FFl He+4.59%.+25.42%
2259 A A SmRES NI T 20 TIkg, SABAFEY KE 10 A K; 11 A ARESHEE

HTAHE235 1 A#ay 1431 kg, FiBEE#H L4TE 3 A 12 H 89 15.96 T/kg (W& #4%) .

A& bk A

ERAEE, Lo, ERFRMBMAEZHEY R, 23 FAGRARASEREH%
A TAT, WFAey 16.25 kg KHMEE 3 A 12 A4 16.18 T/kg. HRGH mREG T 22
FSATHETAHE, T 12 ATORLTMR, LMTHMELEHILE,

A 20: m%$3ﬂma§ﬂﬂﬁﬁﬁw1wamm,$hvaommmg

BARRL (Lhg) — —H SR A4 (k) — A

E z =]

HHRE: P EBHAIE, FERTIERTFLIE

i Gl B B SUSRUG 89 EARFTIE R IR A TR 8] 3t 5 A



( hEHRAES moge

CHINA GALAXY SECURITIES
A7 WA AR R AR 4T

2. B XBERERKL, BB LS TH

AP EF LA ERARE, ARBRAEZARAE, 8530 12 BEZ+E&HHENA
2304 77 &, o THRAMNME, HWG AR TARL K.

WAV & A, 2018 SF 2 A R KA RS R BFRIFBA G, AT LRI E K,
18 SF A3 B A 3.08 TiZE, M2 )5 19-21 5495 B A4, 22Q2 & T @ k{z a9 M £x,
TAUKRBAZR GRS, Z8FATEREAMSHEREEHR, KENEHBRESH LA, H
F£ 20H2 B AT ES AAE 21QL R A R H &0 B A, — A2 ER AT F e 3R RE
W 2F5ATORRETKE, BEHAATAA; £22F 12 A e KESFRENTH
KA, HE 24 A 3F 2 AR SRESETH A,

o

TR RA A EAT . AT RARAF R X0, HRGRIMBRAGERE D KN
FRNG L RS B RIS 52 RAAY, A 18 F 245 DRI F 3R A5 #1+21.35%,
+20.73%. +22.72%. BAVAA R BMHF M HEBF LR RT, KFLREFH L
AR, BAVEBARM K EF W BT LML,

A 21: 18 F 24 RERXAAREFEHNRL B 22: 18 FE4HABERGXERAELEL

—RERE T

w w

5
Z

m

FHRR: PEEHASTEF, P ERATERFEL FHER: FEERAAZEN, 1 ERTIELFENE
B 23: #BXEREMEHALN R B 24: 2352 AURFKEHRRARERTHE
— A RRA AL (AR) ——fRARRHEE (4B (R/R) ——HaRERREA-%H (T/2) ——f2fRg 20040 (ZR) A4

HHRB: PEEHALEEM, FERTELFLEL HHRR: FEFHALNZEN, P ERTERTLE

5oL 3 E BB 60 b B AT IE AR A R ) S 7 O !H



“ PERTIES Hocm

CHINA GALAXY SECURITIES
47 B TR AR AT

3. RBAEAE, ¥ EZYRAT

HEAGITROFEONAL, KRAG, 817 AL, ARESL, KARAGRAARNA L
Z AWML, LB, T EEELELBABRNG G, AT XNAGHYARNLET., 3BF, AT
AT B AL B Sh 5] A 9] A

FNOHRFEAKREARRAR, TAKE> ARRA, A BxA FAZAAD
Mo 2017 F, REHEA, PRA BEA = HEAAEAKELN AL EES S K EARKRE
N B4 30%. 29%F= 40%.

%6: KEXABIZBMHEL

e &
He B A2 65 R AN Ay SuAY, A KR,

P X AFWAGEA BN, AR RAZESFRE, FAORFTENAG,
U KR B B
AR A £ 95 KA Ley A, kAt S h8k, EESMUAH A

1A WTFAANMEK, BRAFHBER A RALS, THENCHLSTFEOLE, T
AR P BABRIT, BEATEN R, AR T h LA,
6 AZBE )£ 65-95 K&y suAt, RAMRA, HEAFARRE, HAEHRER.

i A — P Bl TRRALEST ., R amiE . KRR T, BEBRANEN, Ak
A RAERA

AR : ZRRB BRI, FERTERTFLIE

RRNBEEEEFOARBEAFERAE., MSEBRAS R, J B, BE>HAHREEN
WA FHLE— FWI AR, TRAEEHFRE, WEFRRENGH £, Lk, TH,
AL, ZREREEZASHFE, R PR, B, F=, HTHEFIBRFREL,
T EBHE R HRNGER Y, Tid, MAEFZRRNGT ik K, R0k WBIRIA ALK DL T4
AT TR R, RIS 3R TIR.

HARAZEAK, BPERIRAFT. AEFNEAELAAL T HENH, FAAELE
100 7 2 A L8 KRB A K E ST L 0.01%, £EPE 7@, K 2015-17 FHBERA, KER
% CR10 ®1 39.12%4% 7 ] 41.54%, CR2 & 25.12%42 4+ 5| 27.94%, ZME FRAAY, X
FEAL LR, 2021 F, KEEZNBFHEZEH 404107, FL-88%, SLAEEXELE
# 38%.

Ao R G A9 EARTIE AR A A TR 3) S50 75 . !H



‘9 hEREIES o

CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

B 25: #E 5K WA PR

it EHEREFNSHEE/LN =mi+AHEE/LR

HAALEE/ MR CR10

—Ck2

50 r 1 0%
40 1 40%
30 t 1 30%
20 1 20%
1oy 1 10%
0 0%

2015 2016 2017

HHRR: 2RI AE, FHAWER, #ERTERTLNL

(w9) %26 AMATHE, APEIE 8 Atk A o B

1. ERXFARTH, HFRABARATHXEE

AT LEM R, 0BG B TEERAERANITL, 2225 T THEERAGEDIHA.
MBI F DS EERAZIANZTH DL RBEEAABCABEETGR T LA S T
AR X, 2020 345 #4E A 28.37 Tlk. 20.50 Tk, AAE 7.78 Tlk. EHAELIRAG K
FET, Av4ierfrazsfit,

VER B B IAT L, REHHE T T lkx LA, 22HL B HUR, JRE 7RI R
¥R, MAEBNETIFHE, BT LEAER=FR/EE (40.77%) . 22 F=FHAHKTL
ROE # 4.84%, 4Tk4%4& 4 #)F 11.03%, Z I FR4FieAs4,

MEIZHMEREKAE, 22 F 6 ARENERAKZRILREHEE, ZHHZARTFH,
A EMmA, 2 2QL BMMEFETHOERMNK, MAE QBN EH LIT, Ao MEXEHt
W d s ARy B AT P ARy KR A AT A4 Q2 F B4 A A +17.46%. +1.38%-
+0.81%. -57.02%. -7.1%, Q3 & & 3R b9 H] % +10.81%. +39.46%. +35.48%. +150%. +5.73%.
A AEBRNAETELS, AEHSHTE. 2204 REARELZRILBLEFH (+16%) . F
i, FBARAWTRERFE - FHTLXERERABRR LG AN

W -0l 935 0B RG89 F B AT IE R B A TR E) ot A .



P ERAIES morps

CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

B 26: 2019, 20 $ AR EFGRE F RKERA

B 27: 2014-22 F=FR A HFETLBAE K THHAR

30_—%1*%1{%@4?%?}3‘3? (T/k) —HAEEHEFHAR (L/K)

25 F

20

v
Q! O
S S P

—_— 4 Bl KK Y
0 - A K%

AR : 2B K7 55 K3 AL, ' ERTAER AL

B 28: 2014-22 F=F M EM L ROE EHIHFR

FAEE: Wind, P ERTIERFLIE

B 29: 2014-22 F=FBHHFEETLHEESANETFHHER

—— 4 R AEROE/%

0 ¢ — S R B A%

25 ¢

20 r

AR : Wind, 7 B RATIERTFLE

B 30: 2352 AARAERGMELR EIRL+98%

AAFRE: Wind, F FRAIERTLE

B 31: 22Q4 LR ¥ AL KBRS IE R EIRH A E

—_—E R R E R

BOO NN NN NN NN NN NN NN NN AN NN NN
TYTe T YT e sy TeTITEYTYN eI YTN e s
NI~ ®OD® ] 00 OO0 | — = — 1 NN T

— o v M~ o o 0 o — N AN N O N NN - NN NSNMm
OO0 O~ OO0 — 0O OO —O0O0 OO NODODONOOO NN
NN N O AN N NONAN NONANNONNNONNNO O
o™~ o™ o™~ o~ o™~ o N

_—i%ﬂfiw — A PR ——REEH ——AHiT

400
350
300
250
200
150
100 |

HHR: B REIGRGRIEE, FERTERTLE

HHRR: BREZZREBHIEE, P ERTIERTERE

4o 3R I UG 09 B AR E R A FR AN 8] % F



CHINA GALAXY SECURITIES

“ hEREIES o

17 LB TR A R A4 B AT

2. BABBHTHULKTR, TEFHAE

25k FomsE Bk BB R B R, “RATE AN BUOR R A ARG T AR, 5
98, 2021 F R L3R4 E) £ 2025 iR A @ BUEBUT R Y, SRS AT LG kA B K
Ko ML AEARERAE, THEHZNRABABREH 5-10 412, £AFFH 10-20pcte. K /7 K
W, By KIZ G EART B, AL MRy AP, T 2013 F3#E N\ 0 3F92 T % G A,
AN 2013 49 6.71 {2 T3 K B 2017 469 19.01 12T, JaE4F1EM 2,51 /LK 5| 8.7
i, FRFRREK, FRADFAAG LS L, Rk, THIWERKIL L WHEKE
s,

o XL AL LMATFHFEFG T, 2% O, A, Asia-l ZMa#iEEle, doif
% OA MW EH R, —FETH EAR AR S P REBAFT AL = 4E, BF 2018.7.1-2019.3
IR R A LR RN Bk BT E 0 8, TR RRRG., 201952 A 26 H, RELVKA
KOsk OA M, CRALE T EHE, B, FHED. B LML RFHRL,
F A& BB A ST AR, ML AKRLGIE KGR, T LRH, RXARUE
FREGEE.

B 32: 13-18 F X EZH. FRMNAAEDH®RTH L B 33: 13-18 F & E &4, EZHBE G T HOHA L
EHARABHETH B wERHAEEBHI T S mE Rl R AR R L AR
70% . 100% r
60. 60% 60. 37% .
., 58.03 -
6% | 53.57% 52,445 56.08% ' B T
80% | 69.91%
50 |
40% t 60% |
0%
a0 |
204 |
10% 20% F
%
2013 2014 2015 2016 2017 2018 0%

2013 2014 2015 2016

2017

2018

FEAFRI: FATEWIBIEHDTH, F EGTIER TN

TRfdEEREN MRS, THESEERA, BALEBRATLEHELTRKE
ENHE, S2BALEARBTLATLEF T, RANTLEY EK. RAITTEIK P K
B E . EFHAFE R JENAE — R AR Bt T AR RAAAT LAY S BRI R A
B AR, FATARHRKZRLX KRG EAFRERA T RIS, EFRASLR L KKA
A b 3t TR R B ARACRE A 3R T ONIOIRAA P, B AT ki A e B S0 T B

2019 F A #7785 47 k. CR3 % 6.35%, CR10 # 9.4%, #& B A Kl it k% P AR
1o 19 F 455 K L7 & Mk Bt 3K, =BT ARMEMSER, T &AFHHEZ L.
RAbERNE IR B KBRS O 20 £ 161 7 R3gmB| BaTey 18 7K, AEK S
& AR # B P +58.8%. ) kA, 2007-18 SFia], SF A2 500 kA LSRG P b b 24 EAT AR
Ao 2@ttt kA, KREAEAKRANZNAZF ZKTEHIRKF, 18 FRTIDEEG Z 5k
&4y 15%, % E 500 kAT # = fe b b AR 3%, & B R AR L $ KR E U, &
PAA KRB EERALLLKFTFLETRKGE, AR E NI, L2 —PLRAE
%o

AR : FATLEGIBRANH, FERTERTLE

W -0l 935 0B RG89 F B AT IE R B A TR E) ot A .



“ PERTIES Hocm

CHINA GALAXY SECURITIES

47 B R RARA B AT

02

B 34: 2007-18 4 & B 4 347 5 AL H R

—1-4993k =500k i Lk

0. 999 r0.70%
0.998 - 0. 60%
0.997 - 0. 50%
0.996

F 0. 40%
0.995

- 0.30%
0.994
0.993 F0.20%
0.992 0. 10%
0. 991 0. 00%

HHRR: PEHBHRLFL, FEARTIERFLE
ARG MA TR B, AT L RIZAZ T, *AFH. SNk, M EATRR R

Rl RETBRBRE, %ﬁt&%?ﬁ%i%fﬂ’?ﬁﬂﬁﬁ%fﬂ&ﬁﬁ%%‘?i, A AR A
RSB Fa SRR, FRIR AR VIR IR AT A TR R SRR R AL

BRABRBGN THANE M XA EZRKNL ST DORERAF, BRE I SN BERA
. Ak, TRE P EHERITA. AR D, ﬁﬂiﬁﬂff]%‘im?ﬁ%%%’(i:\ A2
ik, AXTHEEERHRILEZRA, THIAESL—I I K,

X7 BETLRAAHBBIHN

LSS TH#HSAM A FHNE B BR B AHESFAER

BT LA RR RBATLTHEAZTERAATL RBTLHAAETEMR THE-MBRBANES REFTL* B EFEKX,
BAEMEF L, W AREF, MEFRATHE AFSRMITLR, bk MHRGF%, LMEAESHE  A0HERAP, BATH 8

irft 1 555, ABBRE. REDLAHEH TRAEFHELRS® W, ZHhaeLs, % ENa55%8F, R
FRABAMERITE, BB &, MAFTHFBAYH —FROFRAZEK.  AENEE20 TAL, &
SRBAREHNHFRBRGIT B, PHEANHE B K GRIL, TEARRETH.

¥, BTN AL A R

AR P EITIER AN
= RRBEBETEATHTHRERR

(—) R ediaE T, Fad kit

FEPTIT sk, RE 2023 F3 A 21 B, Rékfepes EFas 112 %, EiaAh
15219 L AN K T, & A3 A XA 1.69%, %A F47; bR > Fh L, FIAL, AAElk,
WA, RS A0S 27 K. 22 K. 21 K. 16 B, 13K, 3 E Tl 3672 1. 6326 1
T 1720 1270 2140 1L Am 873 1L o ATHAE & HL A B KA, Ffh kA R T Sodm TAR R E AT,
S A1 H 4157%. 24.13%, %A Fit.

i Gl B B SUSRUG 89 EARFTIE R IR A TR 8] 3t 5 A



CHINA GALAXY SECURITIES

( hEREIES o

17 LB TR A R A4 B AT

B 35: RAkdkizHHT47dk PE HL

REE(TTM ZEE)

180

1504 140

T\
) J‘f \/\\\

6D—w

204 _'M-ﬁ_:—-_-——cw

2021.3.26 2021.6.18 2021.9.10 2021.12.3 2022.2.25 2022.5.20 20228.12 2022.11.4 2023.1.27
O SWEEIREO -0 SWigiEl

HAFR M : Wind, o B RTIERTEE

B 36: RAk4kiEIRH-T47k PB I

AR

2019322 2019.898 20191227 2020.5.15 2020102 2021219 20217.9 2021.11.26 2022415 202292 2023.1.20
O swaEEl O SWiEH

AR Wind, 7 B RATIERTLE

(=) AR RLAMEEILEET P X 300

FmE IR 21 B, RAMERREAR LK 23% (Aw4R7T BTk X 2021 A4) , B
X 300 Lk 5.78%, KAk R IMIGTF PR 3000 L& FATAk, ARk, ALk, S RE
K@ ERT, 2 A A +11.28%. +9.96%. +5.71%; Mgk, RF e TR IEES, o H]H4-3.35%.
-1.4%.

AAMEI A 21 B, R EAEEART % 3.68% (AP4ET BTk £ 2021 A4£) , R
217K 300 Tk 1.34%, RA4i® & A5G TP K 3000 A& F4T 0k, ARAPAHL LR A E3kR S
(+0.01%) , f 44kt (-7.25%) . % L (-4.55%) | K= e I (-4.42%) . Fr7hdk (-4.18%) .

BA (-4.11%) M@ Ko

5oL 3 E BB 60 b B AT IE AR A R ) S 7 O



chEREUES ropp

CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

B 37: 234 3 ARLTFAT R BHIL (%)

A 38

: 285 3 ARLANEERSKBENELEFRL (%)

WA A EAFRNE/

Tr 0.0

i WS R LY
| 57.06

10.16 9.14 7.93

S5t AN A8 gm 4 10 ¢
b 0
ol 7.2 :;g ~10.17 10,68 12,06 13 35
%@/ @/ J“’VO v\% %@/ %;_“j/ @/\& %ﬁﬁv }y% %9 ,4;5‘ @/ Q ﬁﬁﬁ W/% @, @. ;}g\ 09
§ o » AL A R N I P
A Wind, 7 G RTIERFE A Wind, 7 B HTIER TR
#8: EE XM F BT OkEMA 202353 421 )
AEIEA KRG B FEMT EPS i ROE
2022E 2023E 2022E 2023E
HKEHR  002311.SZ 59.28 1.46 2.66 41 22 13.64
BKMA  300498.SZ 18.86 0.14 2.66 135 7 2.00
XE44  002100.5Z 8.37 0.15 1.6 56 5 3.43
HRAEAY  002714.8Z 47.55 1.42 7.31 33 7 2.73
SR 4y  300761.8Z 37.43 2.33 5.41 16 7 9.01
#ABEREE  002982.SZ 42.52 1.57 5.71 27 7 5.66
FAEAY  600195.SH 14.33 0.59 0.7 24 20 7.88
AT 603566.SH 29.16 0.88 1.1 33 26 5.83
AHAT44  688526.5H 26.89 1.23 1.68 22 16 8.70
4484y 600201.SH 11.08 0.3 0.45 37 25 4.04
%-F&A 000998.5Z 16.50 0.12 0.34 138 49 -13.40
AiAbd 002041.8Z 19.16 0.33 0.44 58 44 3.59
R#F Ay 300673.SZ 17.01 0.46 0.61 37 28 8.54
b R4 002891.SZ 22.62 0.62 0.78 36 29 6.15
HAMAY 002458.57 14.59 0.08 0.68 214 11 -13.55
AERA  603609.SH 11.64 0.6 1.17 56 5 5.18
FREE  002299.57 23.29 0.38 1.18 182 21 1.96
# A2 000876.5Z 12.85 0.06 1.17 19 10 -8.82
Jo A 002567.SZ 7.31 0.13 1.48 61 20 0.62

HAFRM : Wind, P B R IERTFLE

F 5k R R LSRG 09 B AR TIE A REAY A RN 8] £ 5 5



( hESRENES oo

CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

W, BLTENRKRERL

BFHRAERBAN GATITLRIEET S, BRRICBEAT AL HILE . RAVENET S XE
AR B AF B ISR . & EAT B AR eY & WA AT Ak, TTHATARR M KR, RN B AR
(002458.52) . R A=ftty (002234.SZ) . R K J (002299.5Z) 4. H K TARMKIEAMR,
F R BMA AR, ANIRRE R R HR A (002714.8Z) | KA (300498.5Z) . ALy
(300761.S2) . MiAB&EMERILES, BRAMITLE S &, GEFAR. DI REMRE,
EAE R A KA KER (002311.S2) , VARG HIA A kA AT A4 (688526.SH) . &%
#7 (603566.SH) . 4t (600195.SH) %,

%k 9: B sERE OkAEHMH 202353 A218)

‘ ZAMmA (EPS) PE .
8 L #R KA KEH TR
2022E 2023E 2022E 2023E
HRER 002311.8Z 59.28 1.46 2.66 41 22 H##H
KRR | 600195.SH 47.55 1.42 7.31 33 7 H##H
480k | 300761.5Z 37.43 2.33 5.41 16 7 5
AT 603566.SH 29.16 0.88 1.11 33 26 H##H

KR Wind, F B RATERFLEIE

A, AR
HATETMAR: 2 BT T, A5 o LAl 305 Yo,

RAR: oL@ EMNERRBEF, SRR, Foadis, stmbsiT ik
B, ERAEEMT HING “H R AR, S0l AR, FEh. & £04%~
ABK R @Hn, PERERAL LB,

BRAFMAEEHRIE: 2R, DAk, ZHFRMANAEEDFRIRA, AR F oL
BAVRET) TR0

BURR s RAPAMNIE BUR . Fo iR = AR AP BUR oo A0 BUR 89 T ALF 3T A F 4 b 38 A AR K
Bk KA BATEOR . S AP AR BOR 89 AR IR ki R R,

BRRENS: HOERERARNRLAE P (HARMEL) ERERREAHH, K
FBAR St K& A

W -0l 935 0B RG89 F B AT IE R B A TR E) ot A .



“ PERTIES Hocm

CHINA GALAXY SECURITIES
47 B TR AR AT

SATIRARGE R B A

WEHR: ATRKRFEELFME, 2018 FNAFTIERA LR, CHBRTEHHIER, BAEZIEA. LF FIEATLFRLLE,
AN KA. ERARF, BRITLST, BEILEQRLIES . FH 2016 FHUE REALBITLEWE, HMERELES F
—4&. £FERELE 4. IAMAC R&% = 4. Wind £/ 547 )F R % — & A AR R ; 2022 4 % 1 /& Choice & RAR4K & 47 1
DAL AR ARARAL I AT L AT ) PR

AAKE, APk E, ki, B E L KRS, KRS FWEMHR AT T 5. AAF B YT 9T
Y5, AETRE, KERELHFTRRE KRS B A SN & B4R B4 X,

IRGARAE
TRIFRIKF
Ak 6-12 A, ITkA54 (ROATIT A AT E 20 SN AT L35 80 AT FRENH (PR T H b 22694540
M AT HARAR A B AR @R 2000404 L
R E TR HARAR L R HCF D IR,
Pk LS A ERKTFHERMY,
58 AT AE AR T A AT 3 =R 10% & A B,
N E IR RARF
HeF: BAKGL2ANA, AARMABESIIT (RAPAIFEAN) FrEILZRE-FH IR 20% 44 L,
EHAES: AR 6-12AH, NS RMARBRSTIT (S HITAIN) B AR E-F¥H R 10%—20%.
FiE: AR 612N A, AN ELMIT (RASMIFEAN) TEEZREZ-FHIRAMY,
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