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CHINA GALAXY SECURITIES

2023 %4 4 10 B

Agggmik, TEAFEHEARE

AN

ERIT LR
EHF asira

RABRFENFAABLEH,, HETEFIAEATE, 3 A, &
H4liEdk PMI A 51.9%, b b A T 0.7pcte #ALFE FEhIHK
7 65.6%, b _EJt Sdpet, ® AL Sz AR LAk E I, 2023 F
AREGEEZNART B2 KT ZALIFITEIHKA 50.2%, ik
TI& 11.9pct; #ALHNBMIEIEH A 54.4%, FLTF % 0.9pct.
EH LA ENHAEH A 50.9%, FRILT M 2.7pcte 325k Ak A B}
I HH 51.3%, R T 73pcte bk 5 EH MG HA
63.7%, *RILTM& 2.1pcte 3 A, EAITLFALE EITAHFLE,

KRAFIBNARAET FHFH, AN EAHEDIE. &8, Wk
HATEE, VAIREUR ©12-25 A AL A1, 3 A 31 B &9H AR 4169
Tk, B2 A 24 BN TIET 71 Tk, FEZF#H—F 297,
EMFATRMHETRERLERBRELENRH M LS+, 3T
HHbL, MMALEITZRMZ—, MMM REALT — 2%
", MEIHA 3L, KREMAEISH N 141.40, &2 A Kk LF 2.75%,
3 AJA, HKBEFEFHAIE 4.865mm 2 BT HM A 1798.30 Lk,
32 AR 3.02%.

A biy, &4, #HFf KA ZTHE R,
2023 F 12 A, J X AERFTEERN 12.18%.. H¥F, KAFHEL%
R G K 3%, AL EF LI TIEK 11.2%, @ BB HLET
¥R 59%, HREMLLFTIEK 17.8%, /. #h. RAKRKL
A FARSBRRRE K 254%. BESE A, R FRKABRE LH
NEEKR, ThERFEILE, TAEES. EZ2023F, AENHE
RIERKINF, T2 FEAERTIEREN 523%.

CRRRET BRO—F BB RAL LTS, REL4AT
B, EAMKFE PEPB 554 9.76/0.93 4%, &Lk 105697
L AL B A 26.61%/19.86%, EFAT ALK T4 £ A& A4z K
F, ARZETPEREREREAKRZGMESR “—F—3" T4
N, RERABGKINF, S EHFE— =@, fF
¥ E 4 2 (601186.SH) . ¥ B # 5(601668.SH). + H ¥ %
(601390.SH). ¥ H 3 #(601800.SH). ¥ E % #(601669.SH).
it #(601868.SH). + ¥ 4(601618.SH). + B i %
(601117.SH) &, #i #2452 R (603018.SH). %t &%
(603357.SH) . b & % #+ (000498.8Z) . @@ )| & #f
(600039.SH)., #7ix 34+(002061.8Z)% .

Ao : BRTABRTTHRAS; HMIKK DT $R I,

BT

R K

@: 021-20252646
P<:longtianguang_yj@chinastock.com.cn
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—. ERLFTAELT

3 Ay, RE#ZELRWEEIEHK (PMI) H 51.9%, tb LA TR 0.7pct, #i& L&k
AR, 3 Aty, EHELH S ENIGHKA 58.2%, b EA B 1.9pct, JEHIELIKE KRS
BB, ST A, ZALEH FEFHI154%5 65.6%, bk LA LA S4BT E, RS LA S F
FHAGH A 56.9%, b LA LA 13N B E. AITLE, BE, REHh, ER%EH, MTE
W, ABREREARAELHRARS. Wheaksy. AFTARSFREFTLASEIRLAET
60.0% A EZ{zx A XA ; dR . K EBHEFTLRH S FHEHAKT0E T 5

3 Ay, &BEHITEEHK A 57.3%, b LA LA 15pct, EHELTIHERELEEDHA, H
kA, FRLHITEIELA 50.2%, b kA THE 11.9pct; IR k#7iT #4548 H 58.5%, Lt
L+ A EA 3.8pcte LN BMAEIEHK A 55.3%, b A EFA 4dpcte A LAEE A A5 5
7 50.9%, o EA T 2.7pcte LML AR 4544 51.3%, b b A T 7.3pcte AL
% EFH A A 63.7%, b b A T 2.1pcts

A1 #ALFLRHEEES
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FHAR: RGN, FERTERTFEE

PN TR, ST, WEMIA TR, RS O12-25 44 H %), 3A 31 H
B AR 4169 Tlvk, B2 A 24 BOMAETRT 71 Lk, T 2 RARABENSERN IS
FEFEAT, BEORNERRRALLFRAM. MELFHE—F L%, BMNATAHETRE
KA EBR U EBEILH RN LTI, T TFEZRALL, MHALITZRMBZ—, RHENH
B3t R A — R H .

B 2: HHARN BT
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HHF: Wind, FERTERFIIE
EHEMAEZRILERIKE. 2023552 A, 220V agAEEHEIST4ER 318937 &,

F 5 LR E R G G B AT IE R I A RN E) %5 7 .
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A AR/ AT
Bl rba r 20.45%, Mtak 1 AAAE .
B 3: BEHAEER LERIKE
300% ¢ A R R A £ B R A
200% F
100% F
0% m " " " " 1 1 M N M "
S S O S S S S S S S S S
—_ = . e e S S T ST O ) Do
T T e N R R o7 o B o e SO N N
> & b - b 2 bbb b5 s 8 b6 s s s s
100% = o0 o o 9N Y B 2, Q= 0O N
WA : Wind, o ERTIERTEIE
RRNAAETEHS, FREABOBRS. 8E 3 A 318, KRENMEIEHN 14140, % 2
Ak EF 2.75%. 3 AJk, KEFEFHRIHEIE 4.8/5mm 2 ETHMHA 1798.30 Tk, & 2 Ak
#3 3.02%.
B 4: 2EKRRAEAEHK B 5: FREBNE
3,500 — i T B 4.8/ 5mm: A ]
260 KM A5 44 E B
3,000 }
210 F 2,500 F
2,000 b
160
1,500
110 1,000 }
) EEEEEEEEESESEEEEERE
13-01 1401 1501 1601 17-01 18:01 19-01 20-01 21-01 22:01 23-01 - - S
HAHR: Wind, FERTIEFRTEE HAHR: Wind, FERTIEFRTLNE

= BRITEARITRTHA

RALEEFERERTERTEFER. T2 205 PEEALTHRGKEILE, THL
A 2007 4769 51043 12 L3 K £ 2022 5749 311980 1T, H 43K F ik 5| 12.83%. 2022
FAFENLZEIE121.02 510, EHR LA L BN £ EELT X 6.9%. &% EH 50%4 E
HEE T AHRA B TERALTRURFTOETRARERANE, ZRALEREHEEAL
AN 7%, EHRATLRR ST LA, AL AEEE K.
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B6: ALY FEERABERT S RTHERHEMX

35% r —— FRLE A —— B R RTE

30%

25% F

20% F

15%

10%

5% F

0% L L L L L L L L L L L L L L L
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FAFR: BREA, Wind, ¥ EZESLGE, FEHETIERFLIE

Bk EafEAT L, 2008 F14%, GDP kAo Bl & F /A E LHEETHE, 4o
RAEBRFT FHRAFFRER, TRRBRI—NE, RIVAA—FTEHART ZHOKXERTINT
M, B—H@AEK GDP e k2 T4, 20234 1-2 A, 2BEB K ~HE (RAERF)
53577 1L, Rltb3gK 55%, MIRLE, 2 A BT Z#EF (R4 RKFP) 3K 0.72pct, 3#
KPAEEHuEs, F=70, EAiiaET (Revh. B/, BMARKEZFig g )
FlHIEK 9.0%. Hb, RAFELIZFTIEK 3.0%, NEZEFEZLETEK 11.2%, E5%iE
b 235K 5.9%, R EHLIZLFTIEK 17.8%.

AL GDPR K thiashtE FE AR, 2022F % 7 H GDP [ tb 38 % 3%, 244 GDP
Bl HL3E K 55%, MUK TAZ &3R5 69 9.1%B 4 aklk 69 5.6%, M2 ik$ 40 3t4k
X, FrAES kst GDP Kk tyiaaitE A AL,

B 7: GDP ¥R AB 2 F > HF stk

:‘ﬁ

E

a0% o ——GDP: LM L F R R R AR BT R
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-20% -

FAFR: B K% A4, Wind, ¥ ERATIERTFLIE

=, TEHEHEEAEEZARLLS

MEFEHEEERR, BIEE, PEIESKAIRHAHT 20224 11 A 21 B &7,
&b b B4 & RF $ﬁ%%%$ﬁu\%%%u\ﬁ5ﬁkﬁk?%ﬁ% ¥R 5N
Bl AR L) i s, WEESAATESCHBEARR, RETHTRIECE DR

P ol ] i IE R JG B9 o B AR T HE R AR AY A TR 8] %57 F 9
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FRIE, it BIASKAERALT S LT NEGATAEE, ETFTAILELEAR LF
NE), —HEmE CHIFAST, mikE LR ES RABSES N F—F @, &
—F BN RN B IR, EFMBRAE XA EE, LT IFHIGRELAEMEL, XL
ARZJEFTNEREGREAZ L,

“—FEEEBRRIEHN LS REFHHROEKE, BLAFEFBIHEDLZ AN,
SHEFK “CAAEER” 3] “—f AR ZEBROET, RATELBAMNREZTR2M, 2020
FRl A= JFLLRZFZERE., e RAHAFEN; 2021 FHARKRALT R
“ 75 4| i”%WAm~mﬁi;$%ﬁ Sl g lRZ TN BREKERAN T AR,
2022 5 1 Ay, BF AL F 2L BARESZORFIE—IE =005, AMEAAWAELHR,
WoEAE, FAELREAANAEGERESTEREFOE R, — RO BT I HhEE
# 65% AR ; =32, BAMAAEAERZRRS 014 BN E. AR THE T EHIRS 5%.
R BRHBANCLEZHE—FORG, 2023 FF4bFE#H “—F R,

£ 1: “BHAWP I <—FH R R GEHARE TR

2022 2023 4

a1 A “7HF) g 7 “ —fHE

AT TRl BRI A1 —F: AEE R
A wE: BRRAFEE, KA AKE, FRE: LS AKE. SR ANEE, AN
RPN, 2RFHESFE B ARTHEFE, BLALILE

Mk CAERERE” “— 3 —favI iR
P ) AR A R T B R 2
EHEE it
#&E?E%Aﬂmﬁ‘éﬁ%%iﬁ
£, HRZRBANE—FRE

—3E A1 GRS T 4B GDP ik

— AT AR SRR
WRAFTFKREE, 2RTHETE, BREHA
7% 5 Fog e I Ak 2 Lk — o A

HAFARM: Wind, P ERATERFLIE
W, “—%—3%” FrEAHEHFK

20234 “—H—37 BB T ASF, 202352 A, JEFEFE (SATEFIHE
BIANERFEY PREEFEMFE B — F R BIRSES %, fahtd—F
— BB R E R KR AR AR AR ISR “——557 L&A E AL
BARARASE, ERBINTARDIRTHETEAALHEE M, R P EEZRAIA
5 84 B R %R 7

POFZAERNFERFMA—F—% AT RO WOMA, 2023537108, F
B, V4. PHEALTKARZFTHELFN, DFPERRETKRINIKZ. (FU) 5, &
o &P B E YRR AP B KRR AR AT R A G ARBAB L, AP IR EREA T 3 A 6 B £ 10
HALRFTRK, ZBEh, THMAFPUEIR—DHN, LERETKRINTIIZLXEZ, £
ESAAAREFRGRAEFRENM, FHER KM, HHEtmERL 4R, ZBETR
R—n% 7, migBIRRf-FH524e, ARKEIIRHRFETRRH, H “—HF—”

P 4ol P B SRR B 09 T B AR T E A AR A A TN 8] o5 E A
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BRI IR AE T LA A e e B IRSE, C— i — A AL NIRRT RS S

SR .

A, HHEERRLEES L

(—) REZFIrELE HiT

BREEFBEMNEHFAFART R, ZHALE AR EE R T ZRFTIE RS EAME,
HAL TR P, AE, BE, FLIEFIARGE T LHAITE, LF KA % A
WA, B, MERZELER T AT EDI B, FMES, BT AHRTERERT
B, RHATLEARE KR Y. 202355 122 Ay, 2EBEZ K AHBFE (RERFP) 535771L 7,
Bl K 55%, MIRLLAE, 2 A B ZF Z#EF (REeRF) 3K 0.72%.

A 8: BRW~HIAER

40%

30% [
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0%

R . . AR

N O T NS N © © N @S N

I TIPS I
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M ESSS88S8 8 S ccssSs<Cs<s<C <o <= < QN NN

D O O © O © O O O O O O O O O O O O O O O O o O O O
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-20% -

FHFR: BERETA, Wind, ¥#EZESLGE, FERTIERFLEIE

2023 F e EHERKES, RRRARLAERKINT. 2023 F, AR TLETCEAELBE
EiEK, domb—= RS, HE L rRER G, REBEKOERNARRI T E. 2023
F 12 A, 7R ERAIEERA 12.18%, EEIRLARI 0.67pct. 135 T & A 6y 3 4T K47 -
BERR XAEUR G FHE— T @B, AERTR A 2R — e &,

B9: JXEEBRTHER

40% . L i
VA &S 2 & yol % £:4
30% F
20%
10% /v”
00/0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
O NN 0O AN 0 AN X AN O N © O AN O AN ©
F 9 9 2 2 223399 LI
_‘100/0 - <+ 0 N0 O O I~ I~ 0 0 & O S — — N N 0
o~ = = e = AN AN N AN NN
-20% F
-30% *

HAR : Wind, ¥ ERTIERFEE

F 5 LR E R G G B AT IE R I A RN E) %5 7 .
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B 10: REmHamsgR i
60% r — . A KT A A R R R
— A A bR Bk R R P
KA B AN R e B Ak R 3R vk
40% | o
20%
T
00/0 1 1 1 1 L \ 1 1 1
D Al O A O A X [ee) 0 Al O Al O A
P Q<D DS SRS P
# < 10 1 O O I~ I~ 0 O & & O O —-— —= AN A O
L B T T T i T e T e T e A = I A o I o\ N o\ BN o\ BN QN BN QN |
20% F x
40% *“

HHR M : Wind, ¥ ERTERTEIE

KA TAER B RA P, 2022 4 3 F 29 H B 412 % 4230 A 7 mig 2022 4K
A IAZEY KRBT I, 2L, AFFF I —ROAANR ., FHRAGAL,
BIEHKIIABLEIASFETRIINAK, BFHRERR, BEKERKEME, #RXELXRKE
HITAE, 2022 AF 7 A KAIZ IR K 10893 12T, FlHe¥gK 43.8%. 2023 4 1-2 A, KA%
72 0k 3% 5 R b3 K 3.0%.

B 11: KAEFHER

100% r — KA L A2 R R

80% |

60% |

40% |

20%

0%

oo Jooa-—owa-ooa oo W oo o

* W N 'O O T —AN®M T YL O, N0 O — T

20% R X 2 ON OO =0 === == === — ISESESEN]

cPoold oo oo ~00O0 —~00O0 —00 O leReRelN

FONNAONNNONNNONANNONAX ISR e)

1Y I8 I8¢ I8¢ I8 I8 I8¢
-40% *

RAAER: Wind, FERTIERFLE
EEmpud b, 7. R, MARKGEFE g b Z Tk, 2486 TRAE
AMEMARIR, BEIF AR K. 2023 5 12 A, £/, #h, RARKGE 5 HFTR L
K 25.4%,

5oL 3k KRG B P E AT E A A A ) ok T,
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B12: B, #h. MAAKRGLE - B BT HER
30%
—_— W AT AR A Fe 5k R Ot Rt
20%
10%
0% H A
XX A X A X A P e} [eo} M 0 A &0 A X0

e ) X E RN L
-10% |
-20% *

FAFR: Wind, P ERATERFEIE

ERFEEATRBEET A, 2023 F 12 A, & B KIT#38 04 8269121, 7k
AFRATIHRIG 21.76%, RATRE Aok, HHTR B R, & KA KRBT, HEA
ERTREER.

B 13: 2023 F+AGBLERY

I A Ay A R A
4 .00
5, 000. 00 40,384.00
40,000.00 36,018.70 35,844.00
35,000.00 |
30,000. 00
25,000.00 21,487.30
20,000.00 |
13,207.00
15,000. 00 F
10, 000. 00 pp69.00
5, 000. 00 | | || I | |
0.00 ol AERARARREARAAER J \ | AEAARARER |
: oN AN X OV 0O O NN VO O N N O N N < OV 00 O N N
— — O O O O v~ — O O O O «~ «— O O - — O O O O «~ «— O
Tol0ITIITITIIITIIRIE IR NLY
vvvvvvvv AN AN AN AN NN AN NN NN NN NN NN
O O O O O O © O O O O O O O O O O O O O O O O oo o o
N N NN AN AN AN AN AN NN NN AN NN N NN NNNNNNNN

HARE: Wind, ¥ ERTIERFTLE

7400 L LBOR M. FR MR T A A X#EIF, 2023 FBUF TERE 5, ZRATSE
A “TWAE” AXERIAERE, Aotk 7 BUFEFRG A KITER, RiEEE AT ER

A AR, D ABEABEET A4k T 7400100, A E KA D ZZALT AL,
%@%ﬁ%ﬁ%ﬁﬂﬂ,ﬁﬁﬁﬁﬁﬂ%%&%ﬁéﬁﬁ&%%%,%%%ﬁ&ﬁ%%%#
BB, EEAIFHIGE, KA, R, BEFABITGERRAIAZL, HAREST AL R
RiEE, AR A XK. BUFRT Fo B 2A 2 A A%, S5
FHEFERFHKIBHIALA, MFih “+w@WAR” FKIAL, FHRIRT RIITH, 1t Kkt
#HAN, BREEK, BERNTHEBFFTFEETHRREFAELREGIHENE, BMFR
525 REFASEERE K IAZAAMINON B 2%, RARAZLTES.

(=) B = 4 Fe 32 Fe el

2022 AR BHE BT HRAA, 2022 5 4 ] 29 H, #RBGEEHBFTFEN, FRLLH
%ﬁ%%%%%iﬁo%ﬂ?ﬁ%%%?ﬁﬂmﬁaﬁ:%ﬁx”&ﬁﬁﬂm,¢&Iﬁi

iE Sl B3R LG 69 B AR T IE R R A TR 5] %K F A, n
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AGMNE K&, ZRFETARNREN., RERNERNH 4, IHEBRNLHETRHE LD
EHEMFERE, ABENBERKERESTK, RALASRERERLLY, 5T HF
Al ER k. 202255 H 158, ARSRIT. BRERBLSAEEZNEEERBER, ¥EaEES
BARAETIRIAEE LPR &R 20 A5, ZRKEMEMAMEE A EH 7 5 TH £ & TF k. 2022
#5208, ARSITH—F THAELFH LPRIGARL EF 445%, GEERHFIETREZ
4%%09H%a PEARSITERZ, A 20225104 1804, Tﬁﬁ%AAE%AﬁA%
HAFE0ISAE L, 5FUAT (5 55) o5 FUEAEHHAES 2.6%F 3.1%, H =%
/\/\41/%/ BRENTHANEEERBFRE, PS5 FUT (5 5F) #= 5 FUALAEHHTIKT
3.025%#= 3.575%.

LFELERELEE 12FEE, 2022511 A 28 0, iERAHEAETALLL T

M, MESHEEFTNIAMNTURRERT; WE LT AESRT E EFT NS FRT; AEL
E M ST ETEE, B3R ARKERE—H, WELAEH T H Ty HIL L

NG BRI, #t—F K4 REITs £F 55T AR, PRAERERREZTLALSER.

LR AELFERTHIEET 2010F 10, BB 12 FBRER. AFLETAELIENTFF XFa
m,ﬂ%%%ﬁéﬂfﬁﬁi%%%%?k% BRI, RRAMXW AR,
BFRERNE, MNP RECESIRBGERT L EAEEEER, ARFHSLETAIFET ALK
%%Em% TE, LA E. HEb, RERMALFHF Z LN ERA DR E,

2023 F 1-2 A, BB E @i e 9 A B LT i 3.6%42 0.1%, M Ma3r ki ® 27.9pct
Fo 27.6pct, MARIFGERTT, BFRAMKE, THHRAMETRIL, WHRER
i, ot R S5 E AR 2 FUE R A |t

B 14: BREHEHRPHERRTR

—— A AR RASRA R —— W% A @ARR I Rt
120%

100%

80% [

60%

40%

20%

o AAAN A U e
EssNE s ¥ s
2000 & T8 8 3 28 @ 2 oo U »® o N
-40% [

-60% *

AR : BRGHN R, FERTIERFLE

BREHFFL, RIaRFE#— V& E. 2023 F 1-2 A, 5EHFIEMRFIL TS
9.4%, M@ R AL E 2.80pct, & T @ARRF 3G K 8.0%, 3HaR b _EF+ 17.8pcte 2022 XAk
B Bk TEARR IR iR @ . 2021 25 T 5 R KA SRR EEE, 17k K&
NIEJRH . A 2023 5 53 = BUR S0, A B# T LaiRfesk Ta iRk e 844
H—F i,

P 4ol P B SRR B 09 T B AR T E A AR A A TN 8] o5 E A
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B15: FEMF LG, RILEHRER
80% —%E%ﬁﬁ‘l\ﬁ]?ﬁﬂ%'l‘i‘mtt —E‘Eiiltﬁ]ﬁﬂ%ﬂ‘mbb

60%

40%

20%

0%

-20%

-40%

60% L
AR BRET R, P ERTERFEE

TR IR EFTEAFXBAALEE 0K, XTHLIAETE, AMNASNEELE
LT AT L Hrh, HELFELLBAKRE, WATATFIAERE, FLIHATAAMZ
#’it. ERIARCEIZLEFRBEEX A S EHL2FY 0. B IAARELORREM S
RBOR R BRE KR

(=) #HRT L P FERF

BATLEPERFERA. 2013 F 0k, ERATLA LK YRR L, THHHFR
TG, TLEFELES &ﬁoAké Fok A S ITE T % B A FE 2013 49 24.38%R S
£2m2$%40%%0k%l£ﬁ BRI RAE R T EMARS, e dA A, £
KL AFR., B, FeE5 754 0% NE, FTLEFEREE—FRA I, 2o
X7 B AT EKE B,

22 FHEALY 2023 FRITHEITE (L) BRIk

EFRARAD JiE 3 H AR 2022 %3 A 2022 % 6 A 2022 %9 A 2022 %10 A 2022 %12 A 2023 %2 F
8966 18385 24543 27227 35015 5676
601668. SH W E R
7.70% 10. 8% 14% 17% 12. 7% 27.3%
6057. 4 12119. 4 19830. 8 30323.9
601390. SH W+ E I
84. 00% 17. 2% 35. 2% 11. 1%
4659. 38 13312. 46 18436. 69 32450. 01
601186. SH W E 4 HE
1.53% 26. 24% 17.71% 15. 09%
) 4105. 88 6851. 31 10321 15422. 56
601800. SH W E
4.90% 17. 04% 2.53% 21. 64
2475.79 5771.43 7730. 28 8761.4 10091. 86 1736. 02
601669. SH W E
7.04% 50. 98% 48. 9% 55. 49% 29. 34% 43.26%
2440.7 5327. 64 6946. 42 10490. 9
601868. SH W E A A
0. 08% 10. 24% 17.26% 20. 2%
3191.1 6068. 7 9352.7 10494. 43 13455. 7 1945. 6
601618. SH W E L
13.70% 6. 5% 6. 6% 8.8% 1. 7% —6. 7%
‘ 1039. 14 1624.5 2355. 11 2498. 35 2969. 23 706.9
601117. SH W ES
90. 05% 23.2% 36. 66% 18.29% 10. 07% -7.89%

HHF: Wind, P ERTIERGIEIE (F EE L AELF])

P 4ol P B SRR B 09 T B AR T E A AR A A TN 8] o5 E A
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B 16: NKEARLHELRT &E

0, -
45% —— N RAIT RN b R 40.99%
40% F
35% 29.81%

29.11%
300, $7.98% 27.38%
25'08“/24-580/24_38" 04.73%

25% F
20%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

HAHRR: Wind, ¥ ERTIELRFTLE

(W) FFE

HEATLEEL T PIRERF. BE 202354078, ZAKHNESPEA 97615, &
Tk 10 F09 0 L4254 26.61%. PB A 09345, itk 10 F6970 L0425 H 19.86%. T
BNEH 02442, idE 10 5690 K 04a 5 H 27.40%. BEEFEH 1.93%, itk 1056975 %
DAL EH 62.23%. EHFATLAEEL T H L PR, REERTH4E,

RAEBTERAZH S . 2021 F 12 A P R25HF T2 H & F AR A shikik
BF, AP RMZERAHE T —REBAR T RBE B A BUEIIR E & @ Ao ig ik sk e 2%
ARG E, ZmiRRGE. R, RAF MR R AEEIR, R, AR, REEAE R E IR
EE, HEARFTREHKE, wHRERERES ZARGER ZFE, kL ERA AR AR
WAXEIE, RARALBRZEER L, KENHXFRER, FZik—pdr A 5 e85 ik
BREH, RTEHLEN., WEMERBRER KR I FRERMFRIR, EHEETLERER, EX, §
Wt KA LR E, 2023 F 122 A, KBS XARZZFRLEK 12.18%. B2 AKk—
Batm, dedls—<c R, HRALAHERD, TS5 LR ERTHERLH 5.23%.

CRRBET B C—F—3%7 WEREEZRALY S 5T FFERERATHEAMA
BAFLETRANERGHRE, AERTTERRARE, AENEFHAMENALEY S
Ro EFELBFERTEHG 125 EE, AEKRESFERR, 20235 1-2 A, AssbHEaiife
£ HH AN B T % 3.6%4= 0.1%, MPM&IRILE 27.9pct #= 27.6pct, 5 B A L@ AR b T &
9.4%, M&taR i E 2.80pct, A L @ARFLIZK 8.0%, HiaRE L LA 17.8pcte it 5 =
Tt —y =g, ERAATRGE P RARS, ERELAETA. &if, T&FHT@EFMK
HHE, EPERFE—FRA. TEREHERZOGHER “—F—R7 B EZAGEL,
¥R bx i, EHEPEH%E (601186.SH) . + H # 5(601668.SH). + H ¥ %
(601390.SH). *F & 3 ##(601800.SH). F [ A 1£(601868.SH). + & ¥ :4(601618.SH). + EH %
H(601669.SH)% . #oh, #BKIEW B (600039.SH) . L&KM (000498.8Z) ., = f#iE
I (600502.SH). %% % F(603018.SH). #7ix 3 #(002061.8Z). i%itE % (603357.SH). &
F55MH9(002541.82) % .

Re®T: BRI ZBRATHORGE: BKKKEDR R AR,

F 5 LR E R G G B AT IE R I A RN E) %5 7 .
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CHINA GALAXY SECURITIES
A AR/ AT
#FHEB X
B L FE L o U T oottt ettt ettt e ettt 2
Bl 2 2 R A A A T oottt ettt ettt e ettt ettt st ettt 2
AR o 10 B = o D & =SOSR OTPURSPTRTTTR 3
A R Al N O = = TSRS 3
AR o € - ST TTTR U TSURTRPR 3
B 6: HEHALE FAEIZ IR AT B B T IR TG IR I AT oottt ettt 4
B 7: GDP 3R A0 B 8 T A BB AT EE oottt ettt ettt ettt ettt ettt et 4
BB Bt ) T A A T 2 oottt ettt ettt ettt et e et e et e et ettt et et 6
) 0 T S A I R T 28 oo ettt ettt ettt ettt et ettt et et et et et e et et et et ettt et e et e e et aranes 6
B 10: I 20 0 ATBBE IR JL oottt ettt ettt ettt ettt 7
B 11t FRATFE T I IR oottt ettt ettt ettt ettt e ettt et et et et et et et e ettt et et et et et et et e e ettt et et ettt et n ettt et 7
AN DR s BN s BN < S W< N e ol S v SRS 8
B 131 2023 FF B I A K 7T oo oottt ettt ettt ettt ettt ettt ettt ettt 8
Bl 14: T8 B B A B Ar A B AR T 7 oottt ettt ettt ettt ettt et et e e e ettt et ettt n ettt 9
B 15: B BT TEAR. SR T EARIE IR oooooeeeeeeeee oot e et et ettt et et et et et et et et et e e et et et et et et et et et es et ettt et et et et et et et e e e e et et et etanas 10
Bl 16: A K I I AT B ] T 1t oottt ettt et ettt ettt ettt ettt ettt ettt ettt ettt 11
2 # B X
F 1 “BANGE? B C—FIRE” BGFAEAR R T ettt ettt ettt 10
F 20 AL W 2023 F B H BT (L) BIEEIR oottt ettt ettt ettt 10

F 5 LR E R G G B AT IE R I A RN E) %5 7 .
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DH IR B R A

AAKE, PRGBS, Rz, FWE B RRE, ARESFWEF bR B AAGH RA & AT B 69T 30 5
FERE L, AT, KREH L EAREGERIERE SN EAER B EH X,

EEA: BAFLHIMITF. AARFRAHELTED X, 2014 SR T+ BRELFHARA. 2016-2018 F3iLIRFKkix
WERFF AT 2018 Fhe NRFER, 24EEE. AT AKX, ARK 2017 FHMELLE, Wind REREPHIFHE R L,
2018 SfFieitd RS MAEHE T B FHER, 2019 FRMEREARHSIITREATLE—L, 2021 FRAFT M E RELELS
MIFEAATLE =4, 2022 $FKEFME Choice REFMIFEAFTLE —LBHMIFMAE,

FEARE

TR F

Ak 6-12AA, 474580 (ROATIT H AT B Z 0 8 R a9 AT k35 40) Aaad TR ERH (D BHATH T L208935480

He g AT AGHARAR K AR TR 20084 L

EMAES AT L AR AR AR R AR HCR R

Pk TR SR ERMFHIRAE,

B AT L AE R T A AR ECF A R 10% A A B

2B EAR R

HH: HBARGL2ANH, NSABMARBESIT (ROAITFAR) B & S8 E-FH =R 20%% A L,

EEEE: BARK 612408, NS IMARSATITF (RSATIFEAN) FTEEMRE-FHE R 10%—20%.

P AR G-12AH, AABMESHIT (XS;WITAN) FTEEREFHERMY,

S AR 6-12 A, ASRMIKT oMIT (RSATIFEN) AT EEMZ-FH =R 10% %A L,

%5 5 A

ABEH T ERTIERRD A RN S (AT RMARRTIER) GREEPFRE. RAIERALE HERAKE ARERAL N E
Fo ZRAFRTIEAEPF FHOELEZTE, ARIERSFSAE. BHETAE., B ELBERBTIEANMBEERTTRE F 2
W, TREATHFESHER, FASTHZAREOEFR. 448, EROEEETRAUARET LR TP RGO KE R

ARERGLELXNERARBELEPHAEZZR, FARMBITE P ORI F0E, FIEERNEE, ABIEARL T 2
T E Y RARIE. B P TR AR AR K B RIR S FIBT . RTIE RN RIS TR RR AT, FRAZA S
FEANE, A RIefF L EHERTEN, KRS EANER R ATIERAL R WA EARARE D IY B AW, RITIEATA
A5 ARE AR A B R — R EA AR i RE, (LRTIER A L Fr £ A R AR S AN NS BRE P
HTIER AT B R P AR AR f - B AR R QAR T4

AARE TR M 2w R b A Mt RAB LR 43, ST T T AL 35 R AY4RITIE R R 5k VASM g bk RAB R4k 3, SRITIERA R H AR
R 484 M b0 N BT MR AIREQGIEAT IS, B P F ATARR X B @ 5569 % A XA,

B IERAEFEAFOEATTAL, BEIBHARES S AIEARFITIEAR D, SEARS T B AN 5] 124K 4 1
RUEBIERTRIT LS ENGREFR LS L. RTEATREABR LSS RONNZRGEELEXR, FLEFARAERFL
S5 F*RGBmEP,

BOTIER L A& P EIEL A E GIER BT BN L 574, RIEZHHH, A ARSORAE TRTIEA. KERTIE
KB @IAET, FATHM RANATRIG AT XK, B8, FRRAIHEARS . FREARZTHEES R RSP
KA FE KOG RN B ERA IR

AR PR AT AT IE F A H AR G R AR AR AL,

KA
W B 4R TR R LA A PR 8) AT MAMFHE L
AT ARE X4 W% 3088 5 P KJE 20 & R)THX : Fr—4& 0755-83479312 suyiyun_y j@chinastock. com. cn
£ M& 0755-83471683 chengxi_yj@chinastock. com. cn
FEBHAFK FHE 99T EEKE 31 E FHEWK : AT4E4E 021-20252612  hetingting@chinastock. com. cn
[&494= 021-60387901 luyunru_y j@chinastock. com. cn
AFRTFERHEH8TIT | THREELERE 15 A ALK E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn

28] M ak: www.chinastock.com.cn

T 4o P G 4 B AR T IE ARG AT TR 8 S5 5 O IH



