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HUAAN SECURITIES

EXT
O & A3z

> 2023QIF R LT A RABARRM—FREFRFHTRERLERE, BRATOLLGRBREKF. SAFEA 2L T
JE)AFF 5 ARG 1R 5 A A2.7%Fa-3.8%, #2022Q45 F1#2 I T10.7. 1694 5 o (26| Ao FH IR B AR B I T #H T
W, APl AR B G R5.2%, K EFEEEA2NE ok AR BAIGR5.6%, B EFEEES5ANE 55

> 2023Q1F FE XK@ R KR L L LGRS BT EAHRAES, LARAEBAGRGA TR ERE, Kk, RK.
H. ARG E SR A10% 4% 0.2%. -T.1%. 2023Q1FE B, K& GkFe i KR B & b 4540 3483, 123 — 4 &k b 4f
AT F R L, 2022Q4 2 B 21, 2022Q3 2 T fam Kk, 2022Q2 2 B 2 A Rk Ko

> BREKEFLEF, HHEMN. BREASEEEERBRE, LAXELEEAN Gk K@%, ©F2A %L K8 T%E-56%;
FELRAG TR, 238 2HFARFKE,

> OERETLBARRERAE. KRS A S AR KIS, DRSS R SR, Rh. AR RPN
i BT E %A KIEKE .

> R RATLSIL®E,
> XemATLY, FRERSERKANERBERE,; RATIGRER DMIETFRIGK; 5™ BA K XK E .

O 24 %

> 2023Q1F F EF A BEEMNEREEHF., 2AJEBRES F177%, BEEFEH#—FEF03/MNT 55, 42022Q3F F Ak
HGOANF RS Al ARk A £231%, AFREELING S E; AAIRE) 2R EF £29.6%, DFFEF0IANET 5 Ho

> 2023Q1% 8, RK. HHERBEMKE, 5312 T0.6. 1.840F 5 .5 521.6%. 24.0%. I RELA )G T R34 T 5 5
Z14.7%,
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HUAAN SECURITIES

EXST

O £4 %
> 2H] ﬁ‘ﬂ'i%‘ (3% V/(J:.) . ﬁilﬂ }]B\%‘I‘Qlo/o\ /E’}‘%};'jﬁfifil‘+7.90/0\ - JF $ﬂ+4.40/0\ E Fr % T+3.9%,
> 2R T F%E.% (2% YA J:.) . ﬁﬂ'\#ﬁf.@-&?/o\ }%§}i§|§i/b’ﬁ3-2.90/0\ RIE-2.8% K 8-21% 4E4-2.0%,

O ROE

> 2023Q1FF Ewana KB AR EROER L FRBAENTEH, TRENHERLIEZRGTERSTARETE., Q1FZEROE
A242%, BEFRADETOINE L, WERATER AL FRELFRANTHETOIANAE 4 L. € LRROE | 1EE
%, RATRASAERNER;, FLUHRROEXREE %R, T2 LA TER S RAZLREFBARORNTHEER,

> B RBROER L ERHMEETOING 2 5 5225%, CERERAZEEE; HERBROER Z02MNEF 45, 452 A
AEREFTZRAHELRL; RKRMBROEMEEE, TEX AR LR, KB AAROEBFIF, TE2THEAA

> BRKEFLROEL @ EH, 4o k& H8 HHEN, T 2R THEABERE, EETFROEXE TR, W2 T
IR FHEFEER

> R RAT RIS Kb, RRKHROERAKR S, T2XHEMERNKRETRK, £L. EHROEXED %, &
B TAEAEFNIER

> B AT R RMROERI B3, KR THE AR E0 KK E AL K7 A% ERS; LI, M. A EROEKIG T %,
MRZHTZHEGERFE, EHROEL XM TH, L2 24EHEEHG TRER.

> KReEREALIERLBROERITE, TE2%8 THE A EERGTHK.
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| 112408 M2FRRAERAAREERE, 12 5T ARKEKT

> 2023Q1.E 7 28] BAI MR £22022Q4 B F K &, 12 BATVG KRG E RAAKF. LRk, LT EFRARAR HE
Bk S 69 A2 AE2023Q1 & B A F5AIA G 5 R3] H2.7% -3.8%, FBE2022Q4% F F 5 R 7107, 16.94F 4 5. &
FEHUAG R, REBAIRADTTERE, 12 FRG27Z KT

> 2023Q1 L5 BAERKEL BN EFATY RN — B 2023Q1 H A GDPIE ik R2022Q4492.9% X #g = I+ £4.5%,
ZFAE—FEBATRAMG @S, 4 LT NG BA KPR ERME T BRI E R,

2023Q1 2 FRAH =R, FFHLEFTAIEAREKE, 12 BV ARKKTE

— AA — AR 2R — ZFRGDP¥ ik (& 4h)

150% 20%

130%

v 15%
0% 10%
70%

50% 5%

30%
OO
10% "

-109

& -5%
-30%
-50% -10%

A RB: Wind, 2k 2AF AT

2019Q1
2019Q2

2019Q3

2019Q4
2020Q1

2020Q2
2020Q3
2020Q4
2021Q1

2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3
2022Q4
2023Q1
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I 1.1 BAER A 2023Q14) A Foft R MG B AR B AT HE 4 TR

> 2023Q14) bR BA R BAT REFHGEL TH, 2023Q1$—3— FE A b AR AR VARG Ak S ¥ it o

5.6%, #2022Q4%9 % ¥gik 45 %= % T 43.2F55.440F 4

> 2023Q1A e B A ik B A T 3 —F Bk
—F B TI8IANE &

L, Yakw %R Kk

49 A

H 4 5.2% F=

H K AnB o 2023Q1 7] AR B A 3Z ik H-46.0%, #52022Q469-27.9% F_ i3t
BARAFA#E—TFT T Z,

B LB F AR BAERIGBASFF L THE, A LRDI KR, AR AEKE—T T

A EF A EF] | 2023Q1 | 2022Q4 | 2022Q3 | 2022Q2 | 2022Q1 | 2021Q4 [ 2021Q3 | 2021Q2 | 2021Q1 | 2020Q4 | 2020Q3 | 2020Q2 | 2020Q1

2.7% -8.0%
£2A TA -3.8% -20.7%
) Ak AR 5.2% 48.4%

A AR T 4 &k 5.6% 61.1%

4] -46.0% -27.9%

-0.6%

-3.1%

34.6%

36.6%

7.1%

0.7%

-2.2%

11.2%

10.4%

-2.6%

4.0%

9.2%

-15.4%

-16.4%

60.4%

-9.5%

-34.1%

108.7%

98.7%

27.7%

-0.7%

-5.2%

-19.1%

-21.1%

13.0%

35.8%

42.6%

-1.0%

-2.6%

82.0%

53.6%

168.0%

111.3%

110.2%

249.1%

58.0%

87.9%

31.7%

25.3%

37.2%

17.9%

33.4%

26.7%

24.5%

54.9%

-12.4%

-0.6%

41.5%

40.4%

9.7%

-23.5%

-51.9%

-27.0%

-26.4%

-9.4%

T RIR: Wind, 4238 58 7 PT



| 12800 A 203QuEF A AT RN AAY LI IEHR

> 2023Q1 L A& BARTRBMANERDNEEK, BERH THE 2023Q1$—%i/§1é>A P 2 Rk g 69 2 N R bR K
3.8%, L hERK, 12452022Q4894.9% 0 FFE % T1LAIANAEG 4.5

> 2023Q1 E 7 & 4R E L READEHE K, BRAR TR 2023Q1$Z§‘—Ea.£A P IR ak e 68 b KK T 5.3%,
52022Q4695.2% & A 44,

- - 2 - - — », - .
EAFEAR ERHQUE K EH I EHEK AR 2@k 6E LR AR BAE K
— &A — 2AJ| &Rk 40% — AR £k
35% 35%
30%
25% 25%
20%
15% 15%
0
10%
5%
5%
-5% 0%
-5%
-15% -10%

’ ~— N [sa) <t ~— N [sa) < ~— N [sa) <t ~— N [sa] <t ~— ’ — N [sa) < — N (52 < — N (52 < ~— N (52 < ~—
o o ¢ ¢ ¢ ¢ ¢ ¢ o o o o <o o o O O g ¢ 9o ¢ ¢ ¢ ¢ o o o o o g O o O
2 2 2 2 § §8 §8 § §8 38 3 8 & & & 84 2 2 2 2 & &8 §8 § 3§ 3 3 3 & & & & 8
o o o o (e} o o o (e} o e} S o S S S (] =] e} (e} e} =] e} o e} (e} [} (e} e} (e} [} (e} (e ()
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WA RIR: Wind, 48-240E 58T 7P
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| 2%k aapsg PRk RORIEEK, EAREETE

8
3

> 2023Q14] A E AN Fr R R fF10% A LI K, s ARMBG R . 2023Q1 4] Mk H Th & ak g 698 LA iR A
10.5%, &k &k KBk A12.3%, ¥ 4IF10%0G iRk, 1248 1b2022Q4 Z B 69 3032 ¥ pr el %, b8 db o RIEig
B2 T g LA IE 3%

> 2023QI A4 M E LR ANFo BT LR AHZ DB K, RAREIRE G, 2023Q1H 2] R H| th Lok g 69 & LR A ik A
0.4%, &R AR LEE ik H2.1%, A82022Q4ZF F6920% A AR H AT EEE %, QIEET ARRE S T

FI%

2023Q14] AR FH10.5%3E K, FAIREBILRHEK

65%

55%

45%

35%

25%

15%

5%

-5%

-15%

— A AR B 2Rk

— PRI & Rk

65%

55%

45%

35%

25%

15%

5%

-5%

-15%

Al kAR E R123%HF K, FEAIRE RN EHEK

= & AR H| £ Rk — el 5] &k

FTH kB Wind, 2e42-4E A1 5 PF
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| 13 2404 2023Q1 £ s 5] $e4k £4) £ 422022Q4 5 £ =

> 2023Q1_E 7 A 3] Bk £ £ 452022Q4 % B = FHo 2023Q1F) 2 gk 5 09 A AR A F A17.7%, F8%2022Q446917.4%
kSR TO3ATE 45, W 22022Q3% B VL k69 %4 #2405 F | 5t

2023Q1 k77 ™ &) BAR £ 4] F 4k &) Rg 4R I

— A B A B

2% AR &Gk

21%

20%

19%

18%

17%

16%
~— N «Q < ~— N «Q < ~— N [sa) < ~— N [sa) < ~—
o o o o o o o o o o o o o 0 o < 04
(@ [} (@ [ (e} =] = (e} — — — — N N N N gl
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FHRB: Wind, 484938 £AF R BT
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| 13 240 2023Qa1 LB LA E W HL1%, HORLAEEH T0.3%

> 2023Q14) x4 R H BTE &, Ea;gj'lm\"a‘ Foo 2023Q1 5 r Ak 5 69 4] kAR BA) R 4231%, £2022Q4 69 .4
242 KT ETIAANE &

2023Q17f+@d:bi%%11$d X AcEi N F_'J—fl‘ TO3ANE 9 %o 2023Q15) h4 gk 6954 M EA) & A29.6%, #:2022Q44529.3%
'J ’]’m’fiﬂ' 70.3/\§

2023Q18 LR EAEEE T LINE 4%, AUREFERAT0INEH A

& EF#K 2023Q1 | 2022Q4 | 2022Q3 | 2022Q2 | 2022Q1 | 2021Q4 [ 2021Q3 | 2021Q2 | 2021Q1 | 2020Q4 | 2020Q3 | 2020Q2 | 2020Q1

AR 2 ak 17.7%  17.4% 17.0% 18.1% 18.1% 17.1% 17.8% 18.2% 18.7% 18.4% 19.3% 18.6% 17.7%

B Ak 5| 2k 23.1% 24.2% 241% 24.8% 24.3% 23.8% 25.2% 27.9% 28.0% 26.2% 32.2% 31.7% 29.8%

FHE1 4] 2k 29.6% 29.3%  29.9% 32.1% 33.5% 33.3% 33.5% 34.1% 35.1% 35.0% 35.7% 34.8% 37.1%

T RIR: Wind, 4238 58 7 PT
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BAKR=: 2023Q1 L7 2 5] FAKROE 4R X 4 FF]

N

AETT

> HTREFBEROEFLENLBFAERBYNETHALE, BHIKROES L 4F FHROEAM Lk EBAR 24 T,
> 2023Q1 L7 /8] %4k B A JF TROE2022Q1 A & %, &%/ i%—/? HATERSRAHEERHK. A EFNE

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

2023Q144 3 % FROE #A2.42%, #2022Q1652.52% =1 3% T 04T %

MERRE. AWK, EXFRAEERETOING A ﬁ%ﬁﬁﬂﬁk%7MA§\ﬁ,ﬂ

BAT
LN 8 EHAROER L4 R A% A = %

o MRFEALIRIFM, &R FETELROES %

P H3E e T 0.04 4

BREA#EATHRAROEE # 1 2RN%

—an  —samim | wE | sesEE| s hEARE

2023Q1

2022Q4

2022Q3

2022Q2

2022Q1

2021Q4

2021Q3
g ¢ 9o o 9 ¢ o o o o o <O o o o O
(o [ [} [ (e} = =] (e} ~— — — i N N N N g

S 2 2 2 £ © 2 9 £ 9 2 g o & o & 9o 2021Q1
N N N N N N N N N N N N N N N N N

8.7%
4.2%
7.8%
8.7%
8.5%
4.3%
8.1%
8.8%

9.1%

4.2%
4.9%
4.7%
4.8%
4.5%
5.2%
4.7%
4.8%

4.3%

6.56 2.42%
6.47 1.33%
6.52 2.37%
6.59 2.73%
6.52 2.52%
6.55 1.46%
6.66 2.55%
6.82 2.90%
6.78 2.68%

A RB: Wind, 2k 2AF AT
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| 14200 %

4%

3%

2%

1%

0%

-1%

2%

-3%

1.81% = % 70124 F 5 5. HF, EH S AEERDE0ATH
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HUAAN SECURITIES

=2

— O

2.

2023Q14] LR ROEA Fr & %, #4|HROERE 5 %

> 2023Q14] L #ROEF Ff & %, i%;&r‘—" A TERAARLERTHRNERE . 4 L#2023Q189ROE #1.69% , #:2022Q1 )

&2022(31 492.55% T i T 1. 43/\5

BRFRAHEETET20NE D

2019Q1

2] L ROE®E %, #4]#ROER ¥ & %

2019Q2

2019Q3

2019Q4

2020Q1

— kA

2020Q2

2020Q3

2020Q4

2021Q1

:\7

— F AR

2021Q2

2021Q3

2021Q4

XAMCRBA T EF TG IR,

2022Q1

2022Q2

SR FTZWE, HEANBETHEINE

g‘;\ ’J‘ 'P\aﬂ;}@% o
B #ROE 1. 12%,

B AN E R, BARIFE, 2023QUAEFERRLIFR THTSTNNEG 45,

2022Q3

2022Q4

2023Q1

HENBARRE R TAHETERREAR

2023Q1
2022Q4
2022Q3
2022Q2
2022Q1

448 A &
6.9%
2.5%
8.7%
9.2%
7.0%

£ Ak AR

12.8%
16.1%
15.1%
14.5%

13.4%

A4 A%

ETFTHENER

1.92 1.69%
1.95 0.79%
1.93 2.55%
1.95 2.58%
1.92 1.81%

2023Q1
2022Q4
2022Q3
2022Q2
2022Q1

6.8%
6.6%
10.3%
10.6%
12.5%

10.0%
13.1%
12.7%
12.1%

12.6%

1.63 1.12%
1.68 1.45%
1.63 2.14%
1.70 2.18%
1.62 2.55%

FA R IR Wind, E%4E A8 7 PF
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| 21 241871 2023Q1 X & B KK 2k 5 2 AR 35

> 2023Q1ER B RAIF, A ARG BAERYA RRRZREBRE. 2023Q1 B M K A4 B AL R AT Kig T & 713345
Rl A-7.1%; KRAedk K. H R RAEZRA &S5 H10%. 4%, 0.2%, £ ARSI T225. 157, 144
EE RS
> QIFE, X&wf s KRA LG LGMANRYT . 2022Q4 7 M A& kg b 4 2022Q3 74 3 A= s K F- &k 4748 2
PRH S 2022Q2)8 B Ao K L&Ak G AR *F AR, 3 —SF Rk AR R B R R4

4

&

1IN Y

BB RAES), ERRAEBAIG R A RARZERE

— Ak

50%

30%

10%

-10%

-30%

-50%

-70%

2020Q1

2020Q2

2020Q3

2020Q4

2021Q1

i %

2021Q2

— A

2021Q3

2021Q4

2022Q1

K& mk

2022Q2

2022Q3

2022Q4

G

2023Q1

K& Rk % K RA Ak 5t B 48 5548

A\ #
2023Q1
2022Q4
2022Q3
2022Q2
2022Q1
2021Q4
2021Q3
2021Q2
2021Q1
2020Q4
2020Q3
2020Q2
2020Q1

o9 3
4.0%
-11.7%
1.8%
0.1%
4.2%
287.0%
10.3%
34.4%
136.3%
160.0%
34.2%
15.4%
-34.5%

H
0.2%
-13.9%
6.8%
-8.4%
9.6%
-5.3%
-6.5%
18.2%
100.1%
181.2%
20.1%
12.9%
-38.0%

R X & Rk
-7.1% 10.0%
6.2% -12.4%
-7.2% -0.3%
0.3% -1.1%
9.8% -3.1%
-20.4% -9.3%
7.9% 5.8%
56.3% 18.5%
148.3% 8.1%
154.1% 30.5%
20.8% 3.2%
2.6% -17.6%
-66.3% -3.7%

Wind, 4¢24E 5 7B



AT I = L |} g LRGP HR AR E
I 21 BAIGR A HEMN. BREBASHEAMEKIERE, LAREZHLAFED %
> A AR ETMTIR S B A %36 B3 KW AE. 5 hL2023Q1 5 B A A3 KA, AFFKECT0%, #h L
i, HBLBAVIGRY%, b ek, AFFBCE235%; @iBfE i P AKIE k8%, MR EAIFZARE X,
> RAREBAMARBHEK, EHRDREE, ©ALE23Q1F A E A, 15KET BHE, A5 EA
Z g B A Y ik K kg e % T 128%,
> BT AASE KIS TR, 2023Q1 A4 HikH-56%; B ELAANETE, 2023Q15 & A-4%,

A BRFIMIBRREFAEREZAEFLLHRSH K, OAREEAHHREHRREEE

Xt @aairk #FREAE 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1 2021Q4 2021Q3 2021Q2 2021Q1

i H A 670% 604% -65% -44% -42% -95% -4% -25% -30% 329%
LR -128% 56% 184% 74% 70% 41% 65% 15% 24% 142%

‘ A4 235% 22% -213% -23% -32% -23% 64% -30% 56% 97%
b SGEEY -183% 8% 192% 25% 13% 17% -63% -6% 12% 110%
by 2 T T7% -4% -81% 9% -3% 9% -29% 11% 23% -12%

W, -5% -56% -51% -39% -24% -7% 146% 30% 65% 156%

KRR Wind, 2Z9E 5 RAT. #2023Q1388 ik 463414 M4 5 HE 5
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HUAAN SECURITIES

| 21 24000 HkmSRRBA KRG RAE, KRS RS AE X
> hABSBAREREBEAH RS K. 2023Q14K IR R 5B A ¥ ik H87%, % k& & F k& T 548%,
> HLRHERSHE, 2023Q1422022Q4, 7 k57 5 8 4 B 4£40% VA L 65 B A) 3 ik KT,
> ARtHBA B REATSRE, 2023Q1 AR A B K1T%, 7 B e RE,

> RePAETREK; SMEAEREX, BHREK; BIFPEHREAEREFEEEMARAEKKF,

maiTdk BRREE  2023Q1

PR R AR S 548%
RSP 6%

B SR 7%
K @ % 15%
AR
GRS -102%

gwikE  1058%
2 T4 % 174%
E 2h 4 37%

HRBRAMSABBAGERHEAT SBE

87%
47%
17%
13%
9%
6%
-22%
-24%

2022Q4 2022Q3 2022Q2 2022Q1

-462%
41%
10%
-2%
110%
-1052%
-196%
-61%

-61%
-20%
12%
12%
39%
-13%
-12%
0%

-91%
-10%
8%
16%
-26%
-27%
-25%
-8%

-33% 34%

7% 158%
17% 0%
14% -4%
-14% -35%
-21% -1%
-33% -91%
28% 3%

15% 709%

-34% -48%
5% 4%
-9% 12%
-27% 10%
-3% 50%
-3% 58%
0% 23%

2021Q4 2021Q3 2021Q2 2021Q1

212%
188%
27%
106%
557%
264%
154%
82%

KRR Wind, 2Z9E 5 RAT. #2023Q1388 ik 463414 M4 5 HE 5
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HUAAN SECURITIES

> RSk 24T b 7] BAI G @ A5 TAC B IR A 54
> Rk ARAFLEFFHER, BRARMN. REVRATFHER, EEAKFARESGHAT XE TR,
> gk, BAM. KT, REFLEBABEEPRAT ARARENAGRKE, BRERY LT BEKPREIETEREL

> MRS FR G2, FREALBABAKTELS MK, FHAHNE ELBATHAGLREE,

RARAL
2 F Ak
AR
KA
3B 3B My
AU X
A ek
LT
3 M A
AR 4k

-64%
-64%
-45%
-18%
114%
-124%
-35%
16%
41%
50%

B RAT L6 BAIER P ATF BRI R E

BFE&RE  2023Q1

86%
39%
14%
9%
3%
-5%
-17%
-44%
-67%
-73%

150%
103%
59%
27%
-111%
119%
17%
-60%
-108%
-124%

191%
72%
3%
21%
-34%
2%
20%
-36%
-67%
-114%

276%
-8%
2%

101%

-47%

-19%
71%
14%

-33%

-70%

2022Q4 2022Q3 2022Q2 2022Q1

-177%

-23%
10%
79%
45%
-17%
120%
27%
-24%
-28%

-416%
-367%
-47%
178%
305%
-T7%
72%
94%
-24%
-94%

-167%
-60%
4%
71%
77%0
4%
134%
76%
-17%
74%

-108%
-3%
15%
79%
497%
7%
214%
199%
2%
219%

e AT Ak ) ik K A iR B ALY EILE E L

2021Q4 2021Q3 2021Q2 2021Q1

4%
57%
76%
66%
374%
182%
350%
239%
94%
243%

KRB Wind, 2Z9E MR AT. #2023Q138 ik 463414 M4 5 HE 5



| 21 BAVEL S : FEBHBEDGFRKL. BT TE. W AR EAD 5 3

> ERSRATL2023QIAAKEHHK, FMBREAT REGAFEE,
> BATLERER. BB EDREFIBELRK, AFRELELRK.
> B BAERREKE, B2023QIEEBREHK K, EAEBAMETHE.

R H K EDFE K KE

XA @aaitlk #AHFEAEE 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1 2021Q4 2021Q3 2021Q2 2021Q1

E| 126% 76% -49% -29% 0% -40% 11% -14% 8% 23%
Redk 8T -4% 2% 6% 9% 6% 9% 10% 15% 24% 5%
B Ho > 85% -35%  -121% -66% -62% -50% -120% -33% 4% 14%

KRR Wind, 2Z9E 5 RAT. #2023Q1388 ik 463414 M4 5 HE 5



Eﬂ S ALY .

HUAAN SECURITIES

| 22 2408 Rk WRABLH KL, AMEHEIETH

> R K RAE2023Q1 69 £F] & £21.6%, #2022Q46921.0%, EF T0.64F 2 %o
> O % RAE2023Q1 69 £ 4] & £24.0%, #2022Q46922.2%, KGR T1.84F 2 L.

> AR N AR2023Q1 69 4] F AH14.7%, 3:2022Q446915.0%, g TFHET0.3/0NF 4.5,

ARK. HRGEARAHRE, ARGEAENEGTH

ER2: N ER D W A &

2023Q1 2022Q4 2022Q3 2023Q1 2022Q4 2022Q3 2023Q1 2022Q4 2022Q3

K 6.4% 7.6% 13.9% 6.1% 7.2% 16.3% 21.6% 21.0% 21.1%
H 4.8% 4.4% 10.8% 5.4% 2.4% 11.8% 24.0% 22.2% 22.3%
&) A 3.0% 5.2% 7.7% 5.0% 5.7% 9.3% 14.7% 15.0% 14.2%

FRIB: Wind, 1&405E AR FT



|22%ﬂ$:iwil\%%ﬁ%\@%ﬁﬁ%ﬂﬁﬁéi%

> BRR@ESATRY, BBEEL. &4, @%i&%%%ﬂ%ﬁﬁﬁ& , AR T39. 12, LIAT 5 &F. FHEM.
BRGENEFH TR, 25 THT08 1.0 20MNF 5 Lo

HEMEmMHyATLF, KARS RREHGEMNEZRAEFTES, 2HRA T 79408945; FLERH. SR
S ATEICE NN -F -5 Aﬁk%7%\H%E rE; REEMNRERR R, EHLEY. BT, REWEAEAR
RAEAERE, 53 EX%T06. 1.5. 21405 95,

REBIFHEL, HRBETFHRARS. R EARRERSE

o EXITIN FLAS P
2023Q1 2022Q4  2022Q3 2023Q1 2022Q4  2022Q3 2023Q1 202204 2022Q3 Qli#Fr &4

H 5 E T 7.6% 7.5% 17.0% 6.9% 6.9% 17.8% 19.3% 15.4% 17.6% 3.9%

#BAZ 8.8% 7.6% 7.3% 8.9% 9.0% 7.0% 25.9% 24.7% 25.7% 1.2%

&K LR E 27.4% 38.0% 41.5% 24.6% 35.6% 40.1% 21.7% 20.7% 21.4% 1.1%
w5 -6.5% -2.2% 5.7% -5.0% -1.5% 11.3% 15.5% 16.3% 16.2% -0.8%

T H A -2.8% -5.7% 0.6% -3.9% -5.9% 0.9% 26.6% 27.5% 27.2% -1.0%

A4 0.7% -15.8% 3.9% 2.0% -20.2% 8.0% 25.2% 27.2% 22.3% -2.0%

R IR 45 26.3% -16.9% -8.9% 23.1% -10.1% -8.7% 28.3% 19.2% 26.3% 9.1%

B en At 12.0% 15.5% 8.9% 11.1% 8.1% 9.7% 52.0% 44.1% 46.0% 7.9%

ER A 6.8% -4.9% 4.4% 8.8% -4.1% 5.8% 11.2% 8.5% 9.6% 2.8%

T g B RE -2.7% -13.5% 3.9% -2.5% -12.0% 5.6% 30.5% 29.0% 27.8% 1.6%
;ﬁ AH 5.1% 15.3% 24.6% 3.5% 11.5% 24.2% 14.4% 14.3% 14.2% 0.0%
EHAEY 2.3% 8.4% 10.2% 8.5% 9.6% 12.8% 32.9% 33.4% 33.0% -0.6%

B2 I 4 0.0% -5.2% 3.4% 2.1% -4.6% 5.7% 16.7% 18.3% 18.2% -1.5%

EGER A 3.0% -9.0% 0.4% 0.4% -14.6% -1.8% 23.6% 25.7% 24.2% -2.1%

KA RIB: Wind, L2 EF AT Q1 EA) £ 469 1 I T K FHE 5



Izz%ﬂ$

> ABARSET A oL+ SRR
ﬁ$5ﬁ744\29\2m 2ANE 5

PP B GA T EA| FRITRA R

Zal

A AR ag,

> B AT 8 A £2023Q1 F A B R,

A

X & wk

T
HUAR R &
A A
H e 2R
R
R

5 W

2~ F s

2023Q1
4.3%
3.0%
4.5%
0.4%
3.0%
1.9%
4.5%
2.8%
8.2%
18.9%
0.3%

ARFL, LEBEH. Ré. KIFLHGEAERAZARE,

2940MEF 5

> REGEAETHERR, THETI TS
AFFRERITIAANE S

A

\, :;]—T)I—Fi"]‘/ﬁ17.70/00

RiB, sk W EAERANE, RETHX, 5= LH 2B E

E N PN
2022Q4
4.3%
0.7%
4.9%
10.8%
5.0%
17.3%
9.0%
1.5%
7.3%
23.7%
1.9%

2022Q3
16.7%
6.2%
16.9%
14.8%
7.7%
135.3%
8.5%
14.4%
9.1%
22.4%
10.0%

2023Q1
2.1%
4.4%
0.9%
6.4%
0.7%
9.6%
6.2%
0.1%
8.4%
15.3%
4.4%

ERY W
2022Q4
-5.4%
4.4%
1.2%
18.8%
1.9%
7.9%
7.8%
1.4%
7.8%
6.0%
3.5%

2022Q3 | 2023Q1

12.9%
8.1%
-10.2%
24.0%
6.8%
-30.2%
8.9%
12.5%
9.9%
8.4%
-7.5%

18.4%
8.7%
5.3%

15.4%

23.6%

15.4%

11.0%

26.6%

11.3%
7.2%

17.7%
Wind,

ERE
2022Q4  2022Q3
14.0% 16.8%
5.8% 8.8%
2.4% 4.0%
13.3% 13.7%
23.8% 23.4%
15.7% 18.3%
12.4% 10.8%
29.4% 26.3%
14.2% 10.0%
15.4% 12.5%
16.6% 17.0%

> b, MRERE. BAMHHLEABRARE, AELE. RiE. %%%ﬁﬁ%ﬂ%
%714, 2.8,

l\O

Qlifr TiL
4.4%
2.9%
2.9%
2.1%
-0.2%
-0.3%
-1.4%
-2.8%
-2.9%
-8.3%
1.1%

B b 20 B4 prEl

A IR KRR #5Q1 A F 89 R TACKE 5 HE F)



KLk
I23ﬁﬂﬁ%:ﬁ&\ké@%ﬁ,%ﬁ~ﬁﬁ¢@T%

> BRERNAAHROER XS RHMED%, BEAMR. T Z2XRELFT S AERNER,

> HRREHUROER FFRB I EEEZETO2A AT L, T E22HTFHELEAEERERTERREEZNTHE,

> FERAAHROER EERH I EEETOINEGY L, TE2RZAHTERTARENEER,
> REBAMHROER L FFHRm L, 224 EHEEPRREFHKGKE

K. AHROENEEE, k. k@i KP4

G- A REES ERXFRAER D& X # & EROE
R A
2023Q1 2022Q1 2023Q1 2022Q1 2023Q1 2022Q1 2023Q1 2022Q1 QliaFkr T4
o 6.2% 0.1% 13.6% 14.1% 2.07 2.06 1.74% 1.78% 0.0%
H 7.4% 7.8% 18.9% 19.6% 2.17 2.14 3.04% 3.27% -0.2%
J) A 4.8% 4.9% 15.0% 17.7% 3.12 2.94 2.25% 2.54% -0.3%
K4 ak 23.7% 20.3% 1.0% 1.1% 11.46 11.07 2.61% 2.55% 0.1%

T RIR: Wind, 4238 58 7 PT



R

HUAAN SECURITIES

| 23 BAK B MmKITLPROEKEB T, 128 FFHhi 2

> WREE2023QIHROER (X FFH LA TOTIAT L E, 222 B8 THEMNBER, EXSTAHRHTHK.

> AEHROER I TO3NE 45, £ 223 T4EHH R EL L3,

> HHEMROERFA TOUNE L E, 2223 THEMNBERE T AL RGRATHR

> BAEFF IROESLFERNTR, 93 T0.0840F 5 &4 T K 700845 5 &

> BFTLHROEREFRHTHETI2ABTS L, BEEK, T 2RI THEMNBE, X ZRAHE. RAELKY

THRERFEKN,
wFiTLHROETH, RETHAZHEHLRAER

- ! 8 AE & RS Sl kX R R # % FROE

A | stk :
2023Q1 2022Q1 | 2023Q1 2022Q1 | 2023Q1 2022Q1 | 2023Q1 2022Q1 Qli#Fkk &4k

AN E S 9.7% 7.9% 14.1% 13.6% 2.57 2.63 3.53% 2.82% 0.70%
A% 45 7.4% 5.8% 13.4% 13.4% 1.73 1.71 1.70% 1.32% 0.38%
' HH A 1.3% 0.1% 12.1% 13.2% 1.76 1.81 0.27% 0.03% 0.24%
SR EY 7.4% 7.5% 14.1% 13.9% 1.88 1.82 1.96% 1.89% 0.08%
Fr & T 5.4% 5.8% 7.4% 7.5% 2.23 2.25 0.90% 0.99% -0.08%
%, F 2.9% 5.6% 15.1% 17.5% 2.05 2.14 0.89% 2.09% -1.20%

KA RIB: Wind, L2 EF AT Q1 EA) £ 469 1 I T K FHE 5



I 23 BAKE: HEEIFLHYROBLEB K ERI, MBBT. EXOHE

> KRR SROERA T024F o %, LR HROERA TOR2ABT L, HRHEEANEERET = AR ERBE T TK;
%@Mmﬁﬁ70w¢ﬁ%”,1%£%§ﬂ@$%ﬁé%ﬁﬁﬁﬁmﬁ,@m&%mmﬁﬁ?mw¢ﬁ\ﬁ,%m
JREROERF TOAANE 4%, WAL EZ24EAHE LT,

AFROEFMKPAE, HEHNARPRERKY EFRREET A «%$ﬁ‘3 LR ACLERE 3) P

> BIHEROEE % T046A T L5, EHAMHYROEDZETIIINAGT O L, HALEABETRERHHK, BRI E
BAYZZITERSRARENEER,

HHFERITLYROER EFFRMLBKAE, REIEHEE

Y

[ P 45 & A1 &R PN Wk &R X ¥ % EROE
4 547
- 2023Q1 2022Q1 | 2023Q1 2022Q1 | 2023Q1 2022Q1 | 2023Q1 2022Q1 Qlik: T4k

R R ARG 7.9% 4.6% 13.4% 11.5% 1.92 2.10 2.05% 1.12% 0.92%
BRI 2.6% 1.9% 26.2% 23.9% 3.30 3.31 2.22% 1.49% 0.72%

ER R 7.0% 5.8% 19.9% 20.9% 2.80 2.76 3.90% 3.32% 0.59%

o RS 23.6% 22.5% 19.6% 19.5% 1.53 1.50 7.05% 0.58% 0.47%
g5 RIRE 7.1% 0.3% 15.7% 16.1% 1.70 1.70 1.91% 1.73% 0.18%

AS 3.8% 3.6% 18.0% 19.3% 2.75 2.61 1.88% 1.83% 0.05%

% T 4] 3.9% 4.9% 19.8% 19.8% 1.95 1.97 1.46% 1.92% -0.46%
EZHAEY 8.8% 12.4% 16.8% 18.3% 1.75 1.75 2.59% 3.96% -1.37%

KA RIB: Wind, L2 EF AT Q1 EA) £ 469 1 I T K FHE 5



R
=2. K 4= 2 : A=A
I 23 A FAMEIFTLROEZ O, REAXLERDE
> RMEBROERF T24540F 0%, 2QIEEA fifh. ROEMIZ I T Bk i T45E A H L H 8 K= B L2HKE,
> NFAFLROERA TOMBATL S, T 2R THEANBENR AT T TERTALENIER,;, ZRAEMHROERAT
02N FH %, T2 THEMNEEFRRARLGRI TR, P TEX AL LEEER; REROENERFA T0.14
BHE, TERAAEMERRI TR, FFERT B ERREEKGIER,
> RiBBHROEAKFF4,
> L. Me. AEYROESFEE T1.83. 1.60. 133AF L4, T2AZIA TZXKAEWNELFTLEE; EMROET H
0.96NF %, TZT3 THEAMNBERTHENIER,;, WMEELEROETHO2ANG 45, 22 345E A EE2RE KR

P93 R o B £ LROESLE K, RAKERARIAE
o £ A) 99 & B R R D& X4 # £ ZFROE
2023Q1 2022Q1 2023Q1 2022Q1 2023Q1 2022Q1 2023Q1 2022Q1 Q1 AR T
ﬁﬂ’\f&iﬁ -0.6% -5.3% 21.5% 19.3% 2.66 2.73 -0.34% -2.79% 2.45%
R = Ak 7.3% 5.4% 7.9% 8.4% 3.38 3.38 1.95% 1.52% 0.43%
%é}’i%’iﬁi 3.2% 2.4% 11.1% 15.9% 6.71 5.58 2.38% 2.15% 0.23%
KA 11.1% 8.4% 19.0% 22.5% 1.95 2.14 4.12% 4.03% 0.10%
o 3R 3B By 3.8% 3.7% 15.5% 16.1% 2.91 2.89 1.70% 1.74% -0.04%
WU, X 6.4% 6.8% 10.7% 11.6% 2.21 2.24 1.53% 1.77% -0.24%
}%éﬁﬂ;‘ﬁ- 2.0% 6.3% 10.3% 10.5% 2.29 2.19 0.49% 1.45% -0.96%
A RNy 4.6% 5.8% 28.0% 31.1% 2.34 2.41 3.01% 4.34%, -1.33%
RT3 1.0% 3.4% 23.4% 25.3% 2.63 2.53 0.59% 2.20% -1.60%
¢ T 3.7% 6.5% 23.3% 25.1% 2.33 2.34 1.99% 3.82% -1.83%

KA KRB Wind, L2 EFRAT. Q1 LA Z 469 1 I T K FHEF)



b £2iz2
| 23 247 %: asmeROEA &K ARA
> FREBROEREFFRAMRATLOATYE, TERA THEMNERRBAEFROTRIE; EX7A#ER

— IR, 2B EAE R TR

> 4 4TROEBE & TO1TAE 45, N E 2L ERKTAATER, RE4HEAERE PSR R B VAIRIH A 3 T 4089
ﬁ:@}iﬂo

> BRFROEDE TO294ME 4%, T &R THEAEENIEER,

JE4AROEF £ A B i &

452 A8 % b Wl A R ¥ % FROE

2023Q1 2022Q1 | 2023Q1 2022Q1 | 2023Q1 2022Q1 | 2023Q1 2022Q1 Ql1i&AFF T4

JE4k2ER 12.6% 6.4% 3.0% 3.6% 7.50 7.54 2.80% 1.75% 1.05%
X & @k RAT 38.5% 35.9% 0.6% 0.7% 12.74 12.24 2.73% 2.90% -0.17%

B o F 2.2% 3.7% 3.3% 3.1% 7.59 7.43 0.56% 0.86% -0.29%

KA RIB: Wind, L2 EF AT Q1 EA) £ 469 1 I T K FHE 5



R

HUAAN SECURITIES
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4 /; > >
B 2322

TZ275H
LI B
AREZ LI EA F BIEF LRI T O IE AR T F W HL T, AHBHLER. FLFROGFLT &, HAEEGNGE L, R, FUbE L ARSE, RRER
R 6 YA B R A TG ATAZ &, RASTIXEAZ &9 A T N REAEATRIE, LRRIEPT QS GE EFRERRALEEMEE, REFHE LT RUELE . KA

HERE 5. RERSE. ARLIETAE AL P o SLARIEE & LRI E M 4SBT X AME, S BRTRLETEZ 7 R EAYh, HrBu.
SF AR

SRR AR A RN oY BHEA B BE R AR Ak, TALEART SR LT ARETHEEHRBTONERE, LERRLAH LEH. T, X815 8H
A R RN 3 RYAEATARAE o ZEAEATH LT, AR b 6945 8 LAk 09 L3 T BT AR A AT LT, Aa. ANE R T84 X B RRERAH
— XA, FEHRRH»FRIOKE, LT AR R AIRE T AT A RPT 3 B AT K RAEFT 4. BAF S22 &, LB WBOE ETHF R K A8 AnE
R SA R BEAM T Ko A RAR S BTy 5 BEAUH T A A % o $2.3) 69 0 8] BT BT A9 IR 50 AT S, 3BT A A i S 0 ) SRR U ARAT IR S S A PR S

AR LR P L, REELEFFTI B BIEA, AR QETH S TRRE 7 XFEETH X9 N LR LH R, RBRY LAEM A, ST
TR AL A 8 BRAR A9 7 XA R o w851 A S B AR XA B, S AL 20 KA R PTF AT, 0B i 90 A B 20 SAT BT, BLRAFAE A AT R 3 49 51 A Ao
Ko do RZEANDBA, A BHREAH LML, PR —0 5 REEATAE b A A3 RRI LA Az, AN 8RG8 T BTG

BT B I

AARERFTZAAANAARN, EHF (IATRIER) 4848 T B A48 K IE R T HR A ROk iatE A KA, ARRVLPIR30038 A KA 3 =T P A= oy (4 af st b4z 69)
REMBTAE R (SPaPTibAzeg) ARE;, SR THAEERLALE;, LB T HRAME LK IAFE50058 8 A KA. Tl T
AT b 3F AR R

¥Rk 6 NA YT A FAR & T K4S 8 5% A L

FE— AR 6 AN A BRI R R G R4 A0 KA g AR £-5%F 5%;

BAF—RE 6 AT E EFE)G T RS R 5% A L,

RS & A

FEN—RKO-12A4 A 8 B 35 FAR 207 9 A A 45 15% 0 L

G R— R RO-124 A 89 3 T 35 R AT b 7 3 AR 35 55% £ 15%;

P R RG-124N ] 9 B 5 & b 7 39 A 35 2009 K Hhg AR £-5% E5%;

BB ARG 124 A 9 B FM B R %G T K48 5% £ 15%;

S — R RG-124 A 89 B FOK B F 56 T 3 I 35 #15% A L

AR B— R RFRBL B TA, F 2@ LERLLERGERTHEEFH, RELCRE, BUELES B AH ORI IFR.



