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i
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@ BEEE#HS KNS B E B, BRORTE I EE 7 58 I 3 2 iR 5 70 it
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EERNTHERMENSERSH (SHSH, HESHUARTZZSH) H, &
SHER. BT ARG Hl S5 IRH RGN HAEEEL DS 2 RGEMER S LW N EFUR,
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T2 Hl5E ™ A B R AE GE0 H dl], WRAHE R A~ F By, 2023-2025 F#B1E
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Pel 4TI 36 ™ ol 138 5 0% i B At T

WEZ RS S5 RIBIE S Z IR R st WS 15



R Al ik 35

AVIC SECURITIES

‘ AVIC 5

[MEZ# W a5 ]

TEMNE: "W E" N2 R A

7 R

o RWEMEIRLL, “fRE

5

Pren Mz

7 NG I 5 I B, PRI TlETFRG TR, F=lbE
pifeveeininniolll JEREE LN Wl

W OruE” e, o RE2023-2025FDEWTHM . mgp 5 RE SRR
7\ B H s G T AT 1000127T, #¥m B, SAMBRAEZENDE
6 AR (4 BAMETF 3601478 EFERE R B A SR
2023-20254F HKE T ER o 2023FDEFERWKAM o 2019-202147 kiR
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BElE, BAEIRWT:
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15 2 @R T2 2 BE7E R OR B DA S R d i U L& B A AR E & a3
IR, FEREARRJLEREIOE RN T E R S EE RN B SR, MRk
WARN WG R FEERZRLHANREE, #oebrmiLEEEEZRY HIE
filEe o Fp ettt =, g i BleE 1 A B R 2 — 2 nss,
RE#M DEFERWEERNBHMEEN KA D ERAEMERE NREMER AL, H
P B AR R T SR Fm RA e DAR = B YR T, 42 B AR NI R B MR 2 0
BEIRM, FXRFFTERETT I E R,

(2) BEEmbE 7 RSB L

15 K 3 R/ D A B IR RS IR ARG AR ER R E R,
RKECEEAREA R WALRE Nk, sRAABREEAKFY (B RKE), 1E
S | A PV =3 3l S TN |8

ELEZERAAN D RR, TEBHEHRG, RIZHIRA, BHERS, BiIZR A,
IERALMIZERG R, NAFRMEDEZRAREDRFRA (Z88) B
UEH, #EIDEZRBRAMNKEFEK.

BAVN, EZEFERBARRER T E KA R E 7 AR BFET ARBE R
b, HILEPOETRNAREZ R SRR N D EZ RBRHMD RFHITERER K™
BRI, TR EERA R R, BAKRE, FRODEZRBED RARAI K
RUHMEERE T A RS, 26 RS, BIRARGARMIERFRA & L2 M@ 50%
PA Lo
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st ERZ EMEFTNEEFT R “BE” L%, RT “BfE” NEFLENLE,
2022 £ 10 A, \MPHHBEN T “BRE” DEERIEME R ERMEARBERIE,
DAk 2 [E 75 T2 B ER W B A R A i — 2 25 REE 2023 FRARKRERNTE
B Bk O 2 1R R

DR N A E RO BRE D EEE R RFIGE, FRNE (2021 FE
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PERORIR: Wind, A WTIE 7B 5E A e 7

FPRLIE S IS E T R A

ENESRN T EGLRMWEIZNATR, SN0 EELRM L REETINER
BUARMZE R EFETDLELRMEBEFZE =T EEIERTEI S, BEMSMT:

(1) SRIEMCH T Tk 3 B ) 75 %2

B AR TR T 2 5 UK O B K 5 TE 52 5 S I 1D R 52 0 4 A oK T R 5 10 22 BRI

BN AT 22, XK 2 AR T2 BRI A E TR S BRI 4R . “ Y
L7 RRJLE, DETEMAENTEBEERITZIREERSOME, HERETZE
HRREE TLE BN N A 40 5 AR5 b kS A IRTIN =, BT 2022 45 10 A
fl, EMEAERFRARIEL R T MPMEFLENEENEGR, SERELEERE
MBEDE, RARBREERDELBEMITE ST RARIER, X/ RERER
R T2 B ) 2 RS I Y P 4, M oK T 208 M5 B F 42 Wk 9 Nk 5B SR 8 1 4 5 T

(2) rafiKh LR HIR PR B i b [ B Pl =

fERE “FHR” RRJLERETETBM ™Rk RE LR, SR TIEL
B & R AR e oy T EIEE 7 L 8E B A REAT ERYE, NIREEW
REZMERTIZ,

My g Al 5 T, EE RO T T R 3 A B A 2 i U B Mk AR BE D AT R

AH A, REMD VA @EARBES, § 7™ s~ WALRe Rk, TEBEE
e 28 9 UK B AL ACRE DAV A RS Bk E 7R B B A E 2 ek
BMEFME, MEIHEE HERESR, §rpnsar s hmels: -
EtEE S, NS EREERES E R,

(3) Wiz B il v 115 Tk Pl £ 8 8 vy

HAKREDEGBRMM AT LD EERMBFEEER. ATRE
‘T MR, ZBREMIZECERE TR, B EXEN RN G I ER

WEZ RS S5 RIBIE S Z IR R st WS
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FPRLIE S IS E T R A

EER [0 &UIER T 47 TR PR R R, A 2 R i v LB T 47 R R E R BB AE T HLEK W N
Wi RIEB IR RN AR SR, HENMERIZE BT RLSHY KRR/,

(M) PRSI 2 LS AN RIS
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gl FiRSEmSTE ff{ﬂi@mﬁﬁf% A EHOEBIEI0%
P PR IRT ﬁ%ﬁéﬁ%ﬁﬁnmﬁm o 2002647 BN BT
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M%ﬁ,%%ﬁﬁ%m% ;Eggiiﬁgkg % SEAEFRER “APUR” TS
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FOR L R 4 €
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o VBRI RS ES TN TR SR Mk
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PORIRIR: Wind, FUTIEZF R 73 A B 7

BENERBESDIESN LR IRMEREIS, Wk Eirrkd
Ay IR G Sk LRI R AT U (W B3 B Bk, PURRA R
ESHmigM “TESES Fdk, BAREENRSET:

(1) 7 MEHE b3 i Je s Al

H R R HE AL S A ™ N R b i R B A B T 3 5 A R s E 2GR T

R LW LN, TSR, . R, BIEGHE, REFEM S FM BRI
P8 25 AL 31 I F 28 it ) Ak R 15 o 2tk 7R SRR AR AL =1 N 17 47 R i 4R FR IR FF AR E
R, BT LiFEatas R AP Tt onRE (S AR ERERT) KRN E
R, LRI R mT e L REE, b B fEmEa, BeHE
HA B N ET A0 R E 2 A BOR T &Ry Bk,

(2) =i e i 15 S8 0 S A0 A F0 R 7 % S £ M

& 58 3 UL FH 2 Vi 48 R B SR SR TE Sk A b, 37 % 5 UL FH 28 i £ R B SRR TE

ARSI, EWaE 9, EREIAM IR S REN R, FoRILsE LR E
Jim, ‘A" FRTHAE RIS =S SMAGNERERFILD “B2&", HY
PRV LER® AL FrifRay “+b=b” B “desh+" RGN A & T T, &
AR TB M, B HRE 758, IR T % P IR A k5 Bl E AR LH,

(3) Ve R 5 R RE SR M “TRSE” Kk

HAXE “BREISH” DR ESEMESSEARBEY, 7 “EEE
F&H” 5 "DESE” FUMafENESEETY WEAKENBH., REM
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FEIX B U AT o B b S5 PR G R BLE 4, AR SRS 1E.
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ORISR : Wind, HSTIE SRR 55 T 4

FPRLIE S IS E T R A

BRI ST
(1) RERIERRE ) MERIGED

W WO TEE W AE 5, IR 55 A we M B R B S B N, BT R0 T2 i X
FEALIEAL Tl & R B, Al % T2 1 IR T i I A AR PR 4 e I 90 T 57 B Y
RIEME, EWHETRNEWETZRRE EEAEMSE, RN, SHEREELK
T AR M R AR AR R 7 AR T M T (R IR E &) HhRIEE, MM
SR RAEE TR, Bl IH AR 55 707 Mk AR s A (R ML A 52 R 2 N T E B9 A2
APEHIME CROIERN) Eg, 5T HRRFI&EENKF,

(2) R MU i v #4933 P FH) it bk 7 1018 R0 Dol E g

BWENRERERE P 2 BOIMAIEGREE N s BNk, B, ER%
Ry, ZEEREGHELZ R IAEX EN, WESE KT ER, B, RE
TR NN A SUBELEFE to G o, H Rk KRR S b s, ATRES A Ak
Wz g E—ERm, ERFXE.

. i Edian 2022 4E kS S5k

B 20234 3 A 31 H, BF 51 RYPMRILF EHAFRE T 2022 FHERM
HIEOL, VARG FRE G E A EC 4.37%-5.34%, —77H, #AR. BREBEE. 2N
FIEE LW ATRNESILIRIE K, HS5IKREN, EHE, BB, KRtk &8
Wi Eal oy Bl AR MARE, Lt MR RSN ERI T, WS HI TR REE
M.

h. B MAS DA T D S R AL B

BATx AR BTIE ST RAT LS SR 3E4T PE (TTM) 4, #Z 2023 £ 3 ARG
W ER 47.79 15, B LA TR 1.31%, 34T 2018 £ AR 17.75% 53 i, AILAE
H, MHET 20224 11 A5 12 AWRME, 2023 EVES, SR WEERGEAKF
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EI13 rRUEZ BRI R EO &8 (TTM) £ %
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EfEE, KEBUNRERME 6 KK WAF LI LW (X L AR BAFRE
BT AT ASE RfIES 2022 FE T EH AR RIFRY) . HIMEE 2023 F 3 A,
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HEd =,

R, 2022 £ LR, ERWMEREEM. AESMUALKAETEEFMKLF L
e FEEE RNV HR IPO, MBHIEFERPR "W ERIKREER T, it b

{i b NV SR B 15 2 PROESR T,
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