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KA 4 # (R) #4 2021A 2022A 2023E 2024E 2021A  2022A 2023E 2024E

300059. Sz RAEME 16.57 FEN

0.83 0.64 0.60 0.70 19.96 25.89 27.62 23.67

000776.5Z " RKiE# 16. 46 BN

1.42 0.27 1.46 1.80 11.59 60.96 11.27 9.14

600999.SH B HIEHK 14.98 ¥ #

1.34 0.93 1.21 1.40 11.18 16.11 12.38 10.70

601211.8H BH#E% 15.79 EN

1.69 1.29 1.64 1.90 9.34 12.24 9.63  8.31
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IEFAF IR | 4T R A AR

1.7 B RS
1.1, 2% T 3. 22 T FATHT-F44, 2301 k3447

22 FRETH R, EARKRE T, tlkmiss Lipseds 4% —%, 12K
NEER K. —FETHAATIT, BAREIELZI, QLKRIE2> AT IA 1% 20%.
—EBETHBRETIT, 4 ATAORKBARE 6 AK, AAKERERE DA
18%. 3%, = FEFZTHHLETIT, WEE LIELZRKA 11 AR, 4 LRIEHEE
Po A EIEAEH. G LRSS AT 15%, 29%,

2301 LiEze4884% LAT, Al AEAE N 5/, A BHRiE®AE, 3 ATaA
7, BAK EEAE A, B AR IS A LK 6%, 2%,

B 122 Fk LIE4E 45, &) ARAs HOR I

2022-02

2022-03 2022-04 2022-05 2022-06 2022-07 2022-08 2022-09 2022-10 2022-11 2022-12

s

202B-01

2023-02 2023-03 U 2023-04 2023-05 2023-06 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12

—— LiERE  ——flliEE

KA R Wind, & HIERKAF 5T

W T E, A 22 FEFFFAA, TEEARER.1 AZ 6 A, THEHE
Bk B E A 2.80%A %K, 7 AZE 9 A LA, THARMETA, TFHERIKEE
I 2.86%FMHZE 2.61%, ZEEHMm L. 11 AAFHEAZULCE, 5518 F0k 5 FM
2.66% LK E 2.91%, MGHAE2.87%AEL K. PIEAHRIKEH2 ANBEY TITEH
EHE N AR, 11 HE 12 A Lo FRADE R RBIHE AR KIAE, ZBU%4%S:
LA, 22 FAFFiEL kg 3. 49%.

2301, +FIEFILE BRFTAL, £ 2.90%M LK. PIEAFHKEKLH 1A
g TFAT B H 4 Lk, 2301 4K B 0. 98%.

AT 8 kA AR R E Rk
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B 2 22 F ARG AT 5 R

5.0% r 3.0
40% L 28
3.0%

L 26
20%

- 24
1.0%
0.0% . : T : : . : . : . : 22

2uz|a-u1 2022-02 2022-03 2022-04 2022-05 2022-06 2022-07 2022-08 2022-09 2022-10 2022-11 2022-12

1.0% L 20
1.4% - 3.0
1.2%

L 28
1.0%
0.8% l 26
0.6%
0.4% L 2.4
0.2%

L 22
0.0% — - - ; - - - - - - r
02302701 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12 .

—— il EERR PSR —— 10FEERESE (%, B

TA KR : Wind, EHIERHF KT

B 19-21 FZHSHE8EKE, 22 FTHXBEKXKEARTR, FZA4%E
R HE 10234 1eT, % 21 F49 11370 fC LT 10%, 22 S EOHBEEARHHRZET
o 2301 HHMRAER L H N7 LT, & 22 FA5FTH 9%, ik 2201 T 3%,

B 320 FUREEDHBRELSHM

16,000 I '
I 11370
14,000 I 20214 10234 |
: 20224 19917
9072 13202301
12,000 20204F | |

10,000

8,000
6,000
4,000
2,000

0

2020Q1 2020Q2 2020Q3 2020Q4 '2021Q1 2021Q2 2021Q3 2021Q4 '2022Q1 2022Q2 2022Q3  2022Q4 ' 2023Q1
—— EEONEELSI (127T) ——FEONERETZR (147T)

FAt R : Wind, & BHIERT AT

2 EHTFFHRARBRIBLETIH, A ATAE8 ATOMETHRRAKE
e, 9 ABHEE DR T 7. 22 FRAABAHEE 15604 07T, AFFARARREN
WY 2862 10T, 2301 KA T HAITHIF4 M H 55 R 7T £ 15713 1L,

AT 8 kA AR R E Rk
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A Wb IR A AR

B4 22 FAGRAMTE, 2301 ARRAFEATE 1.6 T

20,000 60%
19,000 50%
18,000 40%
17,000 i i 30%
16,000 N 0%
15,000 “""---.\ (oo
14,000 N

13,000 """"\ L 0%
12,000 . / -10%
11,000 -20%
10,000 : : : SEEER : SETE. SEEEE H 30%

AR <».@ A R I I R I I I N N I I A N A I I IR

(go & & Q,c; \0 .\'\ :(1, q}d\’ qu’b mg’b qf”P‘ q/g?’ 'UQ‘O q;é\ 'r,éb ,b°> ,‘/\0 ,L\'\ 'v@ ,,3,0\ ,,3,0"’ ,,JS?’ o
OO R S S S D S R Sy § R L L L L LN LR L L SR B R
D S S S S, N S S S S S S S S Sl S S S S S S

m FERSEAERE (IZm) =Rt (G

TR : Wind, HBiEF A A

22 b EF ek A A, 1 AP EajaES 21 FaRALYE, 1 A TAZE3 AT
f), bEFekt@sRE, 2 EHEFH, 5 AP TaRETHAREILLETSKBA
N, 7 AdebFeFgnmd, 8 A 10 Amdb it -4, 10 AP Ta KM@
i, 11 AERBRKREBRN. &F 2K K243 A 900 12T, Bh-79%.
2301 db EF A4 22 F ROANAY, BARKE RN 1860 12T,
B 5 22 Fdb EF 2R 20k, 2301 b EFaHLS RN

1000\ (fz3%)
800

600
400

200

o . . . . . . . . . .
202p-01 2022-02 2022- 2022-04 2022-05 2022-06 2022-07 2022-08 2022-09 2022-10 205 Mh 2022-12

(200)

(400)

(600)

2500 (fz7m)

2,000

1,500

1,000

500

0 T T T T T T T T T T T
202B-01 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12

(500)

TR Wind, LEGIEHRHF AT

AT 8 kA AR R E Rk
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IEFAE RIS AT Wk AT R AR

1.2 887FY: HRALALRE, FEARIRTHR

22 FHAKETHHFEMKE, 2FH KB EEEHEH 4694 10T, FH-78%,
2301 #TREA LT HuEs 22 Fo9kEAL %, FHRIBIELSHEH 989 LT, Fk-
42%,

2 FhHEAETHIETE, RERRGEHEELE LEHRSL) A2
74755 1T, FH-13%. 2301 G2 A LT HERHF T2, REMKRGERHRELLAE
75638 17T, [ tb+1%,

B 7 AERFHRELLE A EALR LIERILE

25,000

20,000

15,000

10,000

5,000

TR EEEESGE (126)

S
r 350% 100,000 r 120%
b 300% 90,000 b 100%
b 250% 80,000
b 80%
b 200% 70,000
F 150% 60,000 b 60%
1~
L 100% 50,000 N b 40%
| L s09% 40,000 \ b 20%
EEm L 0% 30,000 BRr A
p= L 0%
— 0% 20,000 B R nd
10,000 r-20%
L -100% :
Illllllll B I R | e - L e e s e e e L AT A (1)
- o Ly ® MO~ N =AM 88388 5 88¢ 'T h“ b= r‘\' 8388588328583

Bl ) —ERARASNE (Z7)  —— @ ()

FA kR Wind, % GIERHT AT

FARR: Wind, EOIERH LA

1.3. — & F3%: K. HETRALTHE

22 FREAER T AAL 13713 121, FH—9%, HP IPO. FaRFTHALS A H 5869 12
. 7845 17, 5 HEl+8%. —18%. 23Q1 AXAR R AL 3166 1L, Fk-3%, H&
PO, FaxFT ALY AIA 651 1L, 2515 12T, % H B b—-64%, +72%, |PO #LAE K18
TiE, Bakft skt B,

22 FHSHERTIRE, MARA 57288 1L, FlH-22%. P 8] firakif AR A
30905 127, Fltb—-10%. 22 43k fi. ABS. T # 1k ak it #LAE 5 A1 B tb—16%. —36%. —
23%. 2301 A SR aR A HAE A 13097 12T, Fb-2%, 84kt HR 8322 12
T, BlE+11%, 2301 & 347, ABS. T4 fif 8k # ALAL 5 5 Bl Eb-27%, —9%. —48%.

AT 8 kA AR R E Rk
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TR R |47 i A RS

B 8 22 F. 2301 fE AR &EFT 2 A E 9%, —3% E 9 22 5. 23Q11P0 #LAE 5 7 F] tb+8%. —64%
16,000 - 60% 7,000 - 400%
14,000 i
12,000 [ A0% o soo
10,000 >0%0 - 200%
8,000 0 4,000 100%
I} B (+]

L 0% 3,000
6,000 6 oo | 0%
4,000 L o /
2,000 1,000 - -100%
- o -40% T T T T |.'I'I_' -2000/6
P B B B ol 7 LY = T S v o R T e T B o VI I ¥ B '3 P B 0 B o ¥ TR = T o« R T e T B o N B Y I '3
o O O O 0 0O 00 0 - -A-A00CC o O O 0 O 0 090 00 - A0 00
N NN el N e o o N A e b oo
Lo I o I e T O o O e A IO e O e O I e O o A e O B | Lo I O I O o e I O e O e A O O A O |
L I e R s T s T s T e T s T s Y s o T s T s Y o T s T o O O 0 0 0 0 000 o oo o oo
(o I oV I ot IR o T o I ot O o Y o Y o o Y o A Y I o I Y Y (o I o B o I o I o I Y N o T o N o A Y o O o O ' O Y I Y
e PRERERHR ((ZT) ==tk (AH) mmm POFIAE (fZ7T) ==Lk (HHEh)

TR R Wind, 2 HIERRPT FHHE B Wind, £GIEFI R

B 10 22 . 2301 A% SAAak it oA B Eb—-22%. —2% B 11 22 F. 2301 2 8) frak i oA B tb—10%. +11%
70,000 - 0% 35,000 - 20%
60,000 L _10% 30,000 - 10%

Q,
50,000 L o 25,000 [ 0%
L 0,
40,000 20,000 10%
. ,

L 30% L -20%
30,000 15,000 o
L _20% F -30%
20,000 10,000 L -40%
10,000 - -50% 5,000 L 50%
F -60% _ - -60%

58383885882 03583 Ey25885882538¢88

NN NANNANNNNANSSS NN IR IR N A A TR A NI I

[ I Y B o IR o O o A ot Y o I o I o Y Y I o I o Y st Y o N oY [ I o B o I ot Y o B o I o I N I S N S T B e B A o |

e FEZTHE (L) =—Eth (AH) 2 F){R (27T —E] L (G

TR R R Wind, & GIE R 7 H TR Wind, &G iERAF %A

2. BAR W S R . 22 5/2301 T 3% Ak JR B 3RS b 4 R Bk

MR KGR AN AR LT 43 RIiEANE), Reaisktimse, A5
MEHEER LT AE,

BB BFRSZEAARERRTH T3, B TRHALFGTKT X544
Gk R BUSFMNIRIK T K ARE, RILERAESH K. LHEHMA4 5, RIEHIE
S AN K TRANG S, BRATO T EMNEZT LN, BT P ¥kt
RS R 5 E ey,

2.1. EF A HEEEA] 22 5F/2301 2 A B tb—-34%/+85%

MEAR Y G kA, 22 FEF AR LGS KRG TR, 22 F L7 RHE LKA
3965.1 17T, F)E—-24%, 52300344410 1272.5 10T, FH-34%, 2301 L7 A7 b
HrR¥, 2301 LA E RN 1170.9 2T, FIrk+55%, 5 ALI3 A4 A1iH 429.7 12
T, ﬂtb+85%o 22 # L 4% ROE KW@ TFFE, 22 449 ROE 4 5.73%; 2301 L 47
ROE #4F, 23Q1 449 ROE # 7. 64% (FF4L), KT 19 F/F 20 Fa9K-F,

AT 8 kA AR R E Rk
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H & Dl Uk 2y

HUAXI SECURITIES

IEFAE RIS AT Wk AT R AR

22 FALAF T, 23 —FFAAFH TR, 21 /22 F/2301 LT ARG L4
FEHHH 4.01/3.90/4.02,

B 12 2013 S Ak L AR b4k £ 0

6,000 - 300%
| | 5eno
5,000 : 250%
| L 200%
4,000 : | con
|
3,000 : - 100%
L 0,
2,000 | 50%
| L 0%
1,000 I ! | oy
- | I-L -100%
13 14 15 16 17 18 19 20 21 22 1 23Q1
e _— f— =, A I\
SN (Z7T) e 3SR (Z7T) —e—EW0RE (Aih) —e—AREFIEE (L)
KRR Wind, % 09iL K 7P
B 13 2013 “F Ak L7 A 7 ROE B 14 2013 SF Ak L R WAL 42
25% 21.74% 45 f oo
3824.013_90 .
20% 40 :
15% 35
10% 30
5% 25
20
0% 5 X O A DO 0N A
NN N N NY NY N
,\%,\u,@,\cog,\%\o;qg)q;\,g,%@ '1,'1,':,,1?)0
v
FEAHRIR: Wind, 0GR 50 HT KA B Wind, i FHHF 500

2.2. LG EEANH: ABLFAEARLFGES) X4

22 F LT AT BN 3965.1 1T, B-24%, BT RBELEAITE, HER
AT, BRTTHTE, FARREZTHEG KRR, PR LR
Fite MALBRIFREAE, IEAAT. KRE. BB T LEUANEREL, 2HH
43%. 32%. 30%, A &5 555 TFE 20%. 18%, F & 5447 b F A AT hg 0] o
A 8%, Tho A& 3L G THRGOHERE, LA THEEZLZ L 530 R
X, S A THANTF G 68%. 20%.

AT 8 kA AR R E Rk
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d LR
HUAXI SECURITIES

JE A AR | 47 e F B A RS

I dm, FIEEREMN 21 549 49 1% FE 59. 3%, BRIATRELFRA KR T
% 56%, HEARADEFM 21 F69 37. 7% T 4% 32.8%, VFHF AT 34%, Mhak Tk
NS

2301 L AR BN 1170.9 124, BH+55%, T &34 TiEk 2L 59 KhE
sk, ATHE RE, LA AT LS THEAAD 6 125%, MBETE5LTLLHE
ENAA K3 K, 3808 109%, AL S A A BT F i, %4, #l8 ., BT, &
W B AN F T 17%, 18%. 25%A= 2%,

Fdham, TREERAEKRETR, M 2201 56 62.8% FH%ZE 52. 7%, BiLit#R4
B b2 A, EARAIE FE M 2201 49 31. 9% F £ 38. 1%, VT A4 F) K g2 5T 85%,
R’ a g T IRNER,

BATM g 54680 L ed BT KB ART &R HAAFIE & T8, T Lo
PSRN M A, RBEET,

F1 2FETABBANTHKIT (F4z: LT) #2 2301 EFABMATRSAT (F4z: 127)

21 22 Bt AR WSS 22Q1 23Q1 Btk  WAFR  WAES
BRI 1,393.6 1,137.8 -18%  20% 29% R4S 3026 252.0 -17%  -12% 22%
BTIS 626.9 582.5 7% 3% 15% BTlss 1396 105.2 -25%  -8% 9%
rEWS 504.6 464.2 8% 3% 12% BEWsS 113.9 111.2 2% -1% 9%
BElsE 2,008.0 1,143.7 -43%  68% 29% BEls -19.5 4951  -2640% 125% 42%
TN 267.2 2135 20% 4% 5% FIBA 1336 109.8 -18%  -6% 9%
R4 156.2 109.4 30% 4% 3% BRI 15.6 32,5 109% 4% 3%
AR 50.6 345 32% 1% 1% PSS 10.5 6.9 -35%  -1% 1%
Hith 236.7 279.6 18%  -3% 7% Hith 61.4 58.3 5% -1% 5%
KNSt 5,243.8 3,965.1 24% 100% 100% o= 757.7 1,170.9 55% 100% 100%
EBE BRI 36.0 31.0 -14% B RHI0 7.9 74 7%
IR 2,5736 2,352.7 9% EIEEA 476.0 616.8 30%
HERS 105.5 469  -56% RUEHRE 2.3 29 -230%
Eftyh 36.1 115 -68% Stz 0.4 0.6 -243%
EAFIE 24926 15230  -39% e 2t eaz
#FE 19759 12987  -34% il 2L sy
LT 19183 12725  -34% S 2317 2
Emmm 49.1% 5939% “é‘?g%ﬁﬁ% 62.8% 52.7%
Rl 37.7% 32.8% s SFL7 e
EEY TR

E BB ASZ I E N IAE LS TG,

VE 2 EINTTAR= (22 F 0k Sl AN-21 SF Ak Bl N) /

E 3 R ¢

KR4 “

ER GNNSR0S g =2

BPNTTEE= (2301 -k S48 AN-22Q1 SF -k S 4a ) /

(22 F2 A N-21 F & kg N) (2301 Z kA A-22Q1 2 ke N)

A oA B &N

T AT LM ITIE”; E 3 MR “HIRTHEET LRI E

KFEH HBH AN

2.3.#%47. 8T, REREPEHERA, 12 2301 4R L 4
EFPETH

WFH LTSGR EPAY, OIEEMF Ta94xiT L%, FICC L
FERETHEABTATLS, URFTFEEEWEEE LS. 22 F. 2301 $#E R =&

AT 0 A AR A & Bk B
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i ¢ T AP . L .
li LR E R | 4T R A R

HUAXI SECURITIES

T4, agls,. FELFEPEE—FRA. BEKRLGRE 2301 £FEAHFT
TF &,

43 REFT AR BALH CR15 A 21 564 7T7%RF £ 22 F49 78%, 2301 T4 %
76%; CR20 A 21 SF44 84%#2 4+ £ 22 SF44 86%, 2301 T & £ 84%, 1344 )49 CR15 A
21 589 81% L5 & 86%, 2301 Kk #a F &% 78%: CR20 A 21 49 87% L+ % 92%, 23Q1
K& F & £ 85%,

MBSy E kA, BT, FELSIERAATHRALTETERAALY, 12
FEHEBRNTHE, RARKXBABTE SHY £, KAhfl &L diEre %58,

B15 12 5250 B R EFTARBIET E B16 12 F 25 B3 RXEFTAHEESAEF R

90.0% 85.6% 100.0%

. ., B32% 829% g2y 835% 842% 83.5% 93.5% 92.2%
79.9% B80.8% 80.6% B813% 81.2% 87.9% o
o | . o 77.0% 781% 90.0% | 863% 87.2% 3% 861% 868% 85.4%
80.0% _ 736%  756% 752% 74.9% 76.0% ‘' 75.5% 822% 82.1% B82.6% -
72.0% 727% 724% '°°° 728% 81.0% 7900 0.5%. 80.2% 79.4% 80.6% 78.3%
o 5
70.0% 80.0% 7AT% TA8% T44% 76.5% 75.0%
- 64.6% o e § :
o, 60.7% 60.5% o 604% 612% g04% 609% °022% 60.9% o 099% ez 67.7% 888% 671% 66.9%
sepy 599% 607% 60.5% 60.0% 60.4% A% 809% e 70.0% 625% . . 620% 4.0%

60.0% | o

60.0%

50.0% .

: 5 50.0% |45.4% 45.7% 418% 47.1%
387% 5% g6 386% 41.4% 30% 40 6o 22.7%
% 7% 6% 386% 3700 38.5% % 6% % % 39.6%

005 |366% 370% B1% 50 376% 38.1% ) sy 392% 300% 39.6% 38.6%
40.0%

30.0% 30.0%

12 13 14 15 16 17 18 19 20 21 22 23Q1 12 13 14 15 16 17 18 19 20 21 22 2301
——CR5 ——CRI0 CR15 ——CR20 ——CR5 ——CR10 ——CR15 ——CR20
AR IR N

W17 12 F 245 43 RETRATBLABNEF AL B 18 12 F£4 43 K LT AR ITEFMAR TR

90.0% 5 o ) 5 100.0%
° . a4y 830% 836% 836% B45% 85.0% 846% 84.6% fo ] o055 o onsy 922% 940% gp 5o, 938%
80.7% go2% 80.8% B816% 5 903% gooo, 89.3% 908% oo o oSy 904% 90.5%
o —_ 5 . . 5 90.0% - 57 39.894% ge oo, 89.1%
s T26% 7a19 T36% (AER TAG% TS0% To3% To TSSK TS TATH T48% B23% 039, 823% 826% gosy 810% 829% 83.9% 80.0% 80.2%
80.0% 736% 72.5% 2%~ 2T
9 6% 725% % 72.2%
70.0% 69.5% 704% 69.7% 69.0% 72.0%

s06% 014% 603% 70.0% 64.8% 65.1%
; o

57.8% 58.3% 58.9% 59.1% 587% 59.1% s5gs59, 585% 58.9% 615%

60.0% ﬁ 60.6% 59.4%
60.0% 55.3% 5379 53.2%

52.3%

50.0% 50.0% 49.8%
50.0%
A00% | e aa1s 350% I54% 348% 340 3A9% 343% 344% 341% 340% 341% 40.0%
—
30.0% 30.0%
12 13 14 15 16 17 18 19 20 21 22 23Q1 1213 14 15 16 17 18 19 20 21 22 2301
——CR5 ——CRI0 CR15 ——CR20 ——CR5 ——CRI0 CR15 ——CR20
AR R AR IR

W19 12 5 EZ5 43 X EFTARBITHAMNEF B BH20 125245 QB3R ETARARIERATFEIANEF A

AT 8 kA AR R E Rk
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Py SRR

HUAXI SECURITIES

100.0% 100.0%
88.3% 909% 89.0% 88.9%
3% 87.4% 0% 88.9%
90.0% |85.0% g3g0, 844% 84.5% 852% B02% 90.0% 86.9% 850% 852% 845%
: oo 813% 533% 833% 54.3% oo7s B4O% 82.3% 838% To% 550%
79.9% 47 oo oo
80.0% |789% 755% 763% 80.0% : 76.9% 751 . 792% o
70.8% 71.5% 729% >1% R T%
694% 67.5%
70.0% 70.0% 671% 670% 67.5%
60.0% 60.0%
51.6% 51.6%
48.0% 487% 48.3% 504%
50.0% |45.8% 46.3% 50.0% 45.3% 46.1% 47.8% 1339
20.0% 36.1% 40.0%
30.0% 30.0%
12 13 14 15 16 17 18 19 20 21 22 23Q1 12 13 14 15 16 17 18 19 20 21 22 23Q1
e==(CR5 ====CR10 ====CR15 ====CR20 e==CR5 ====CR10 ====CR15 w===CR20
TR FHFR: Wind, FEGILRr

K21 12 5 E45 43 R EFTABALABANET B

110.0% 105.1%

100.0% 93.8%
90.3% 90.1% 90.6%

90.0%

82.1% 80.8% 81.6% 80.9% 80.8% 81.0%

80.0%

700% | °73% 66.1% 67.5% 65.6% : 66.8% .
62.6%

5729 e ——

60.0% 54.6%

50.0% 432% 43.2%

40.0%

30.0%
12 13 14 15 16 17 18 19 20 21 22 23Q1

===CR5 ===CR10 ===CR15 ==—=CR20

AT 8 kA AR R E Rk
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h

& Dl Uk 2y

HUAXI SECURITIES

IEFAF IR | 4T R A AR

B 22 22 /2301 L A B B4 (#2301 BALHER)

700 - 300%
600 F 250%
500 - 200%
- 150%
400
- 100%
300
Il. L 50%
200 L 0%
100 - -50%
- L -100%
3 ot Tt B 3 3 3 3 3 = 4 3 3
10 e & 10 M H AR 1o 40 4o = 1 0K 48 M| = K Y B | =k #f m o E K
&ﬁ&L&@&&Eﬁlﬂllﬁﬂi?l(ﬂ&mmlﬁ%@M&m&m&ﬁa@ﬁﬁi@&%ﬂﬂ@ﬂ L=
22 e 23Q1  —22EEE 23Q1EMHEEE
TR R

2.4, 22 SHEGBT A LA LR KBRS, 2301 T4
Xk S0 & EE ) A BT B

BELBERFEPREMKGHEAT, 22 FHEARAEEA PN L LS UL LRA, F&
£V % BT, 22 F28/847/F% £ L5 M By A& 29%/15%/12%, s
AIRF 2pct/3pct/2pct; T XL SN (BB 5A 804N) &b 34%, Bl TR
Ipct. 2301 A& T HITHFHEAR KL L L SN bbbk E5H £ 52%, 485 HAe &
Fk gk £k SN BT £,

I ET AT 22 FRANEMERE, ERETABBAZHILE K, 22 FL221
FHBN BRSO RAGEHR, KITIEAH 60%, 52%, AL B EIGEAR., % —4] ki
A 14%. 15%; FATLSFBN GRS RRGER, RILIEARN 53%. 39%, =K
RAEH . PEAT. PAIERDFLH 3%, 4%, 4%; K5 L HAN &b & 5 X R
EA. BANHEARA 59%. 42%, ARG HEIER. BFRIERHRA 1% T2 ELHIK
AN (AESALEMN) ERRZWHTIESR, BLEAN 102%. 87%, =KAKHY K HAIE
# . KIRIEHAXH-50%, 8%,

AT 8 kA AR R E Rk
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‘z = » a2y
h £ Uk 2 IE KA AR | 47 R B AT AR

HUAXI SECURITIES

B 23 L7 AR 13 FRARKNLE

100.0%
80.0%
60.0%
40.0%
20.0%

0.0%

2103

nZREE aBTlE o EHElE «8E+FE eEi

AR

T3 BRETHEE 22 FhNLEH (BN SIS & IEHER)

RRIES 60% 53% 59% 24% —74% -19% 1% =-3% 100%
KITiES 52% 14% 4% 13% 39% 1% 1% —-24% 100%
EFIES 52% 7% 5% 9% 36% 0% 0% -8% 100%
PERIES 49% 14% 7% 9% 28% 2% 1% -10% 100%
HIEIES 47% 7% 3% 29% 23% —1% 0% —9% 100%
FFEIES 40% 11% 1% 21% 21% 22% 0% -18% 100%
EHRIESS 38% 12% 3% 29% 29% 0% 0% -11% 100%
W& IES: 38% 20% 3% 24% 12% 0% 1% 2% 100%
EfSiEs 37% 13% 2% 36% 13% 4% 0% -6% 100%
ARz oS 37% 15% 8% 38% 16% 0% 5% -19% 100%
RIS 36% 15% 8% 13% 15% 0% 0% 12% 100%
KIIES 36% 20% 4% —3% 11% 30% 2% 1% 100%
BRIES 36% 8% 5% 37% 8% 9% 1% -3% 100%
RIS 36% 6% 17% 31% 16% 0% 0% 6% 100%
AENIES 36% 13% 3% 38% 7% 0% 2% 16% 100%
HPIRIES 35% 15% 3% 32% 7% 3% 0% 5% 100%
A RIR 35% 13% 8% 46% 1% 5% 1% -9% 100%
R E R 34% 4% 2% 51% 28% 0% 0% —-20% 100%
FRALIES 34% 5% 11% 11% 8% 6% 1% 25% 100%
FRIESH 34% 21% 4% 28% 22% 3% 0% -11% 100%
HKIESH 33% 13% 15% 18% 21% 1% 1% =2% 100%

KEF 33% 10% 13% 29% 20% -2% 0% -3% 100%
FPIRIES 32% 4% 25% 9% 27% 0% 0% 2% 100%
EgiEs 31% 7% 7% 14% 17% 0% 0% 23% 100%
E&iEs 29% 30% 2% 6% 24% 1% 0% 8% 100%
hIRER 28% 28% 5% 31% 11% 0% 0% -3% 100%
FAlSE S 28% 10% 2% 14% 19% 1% 0% 26% 100%
ERER 28% 16% 6% 33% 17% 3% 0% -2% 100%
BIKIESH 27% 5% 8% 17% 8% 0% 0% 34% 100%

AT 8 kA AR R E Rk
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TR
li‘mmmjr
HUAXI SECURITIES

&%
FRIGES
RISIES
RIS
WHEIE 2
Epn
BB
Epranzy
EEHES
G
ARSI
L7
FE—tllk
EOLES

Lz

=1

n

27%
26%
25%
25%
25%
24%
24%
24%
21%
20%
19%
18%
15%
14%

29%

3% 37% 18% 17% 4% 0% —5% 100%
39% 7% 16% 51% —1% 0% -39% 100%
14% 22% 37% 13% 5% 1% —-18% 100%
14% 13% 26% 9% 4% 0% 9% 100%
9% 30% 16% 15% 15% 0% -11% 100%
10% 1% 55% 47% 0% 0% -39% 100%
21% 11% 3% 31% 4% 10% 3% 100%
18% 2% 40% 48% 10% 0% —41% 100%
18% 7% 51% 5% 0% 0% -2% 100%
27% 5% 46% —4% 0% 0% 6% 100%
15% 19% 33% 10% 1% 1% 2% 100%
16% 8% 54% 2% 1% —1% 3% 100%
11% 40% 7% 8% 9% 5% 6% 100%
7% 42% 28% 1% 2% 0% 6% 100%
15% 12% 29% 15% 3% 1% -2% 100%
3. 2 F 47

3.1 2&Ls: WHReEwmE, RFKAXRETR

\

22 FEFTAHLZLLSICN 1137.8 17, F—18%. FTITT HIFFETFLLL S
BEDFURNY TR, EhMEeh o, RRKTEEZ2aL%, B THALSE
TR E KA LR AN KM T, RIEEZEIER, MBI AT, K870
S LE 5N 721.6, 182.1, 121.2, 119.4 12, 5 HIREk-18%. -
13%, —27%. —8%. 22 FAFhA, WEIKANH G 63%, 16%. 1%, 10%, 2 AR
tb—1pct. 1pct. —1pct. 1pcts

RILERIERAL ST E, 22 FHLREERRETHE, 22 FAI=FETLREE
A 2.31, 321 454 0. 1pct.

MER ETAROERILERA, REZIERALSFT@, RAGER, HRIER. £4H
EAR, PR EBERKT-11% KMeRLiTk, M FEEATEAT S, BiE, B
B, R, LWBFILRA N ZHARGFRMRANKMEIE I, 22 F57 R 9
K, SN S BANIE K, wm BN &) BN T & 8%; KAeak = kA7 @, Tk
BARTIE 27%, MANMERATWAER, 438, P4, &8, KAZIAREK, KA
WIHA KA, P, PAe. 5. BEHLTW, KA AH 16.8. 12,1, 9.7,
7.8 ¢,

2301 LT ABLEL L5 FIMALN 252.0 e, Ble—17%, @B A E 8 ¥t
R HHBI-10% X—Z @ Taed THEERLETH, F—FT@ALRITTHRET
B, ARKERT AL ERE T L34 K 22k 57 m iR,

AT e KIRE R E Bk
18



i ‘z = w FJ -
h & ol UE2y RS SCARE AT e IR BT AR

HUAXI SECURITIES

B 24 L7 AH 2013 FARZRL L F 5N, G AR gk

2,50Q4ZT) - 200%
2,000 - 150%
L 100%
1,500
L 50%
1,000
- 0%
7%
500 | _50%
- L -100%
13 14 15 16 17 20 21 22 23Q1
N IS5EIR N ——[ELL (i) e HHY (753
FH B Wind, 2 BiEKHF %P7
B 25 RERMEFERLEAETH
RGP
8
7.85
6
6.63
4 4.97
3.79
2 3.35 3.10
2.88 263 541 5 a1
0
13 14 15 16 17 18 19 20 21 22Q3

FHRB: PERIEA LA, Wind, EGIERI T

B 26 22 F 4R EFTARZLELEILNBIE R

AT 8 kA AR R E Rk
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AE i aF o .
d = P IEZF IE R AR | 4T LR B R IR

HUAXI SECURITIES

=4

120 | () -

&0 F

&0 ' F

il %“EHM éﬁméﬁﬁﬁgiﬁﬁ %35 BEEEBELRE: 3‘5% EEELTIHE
SR LEEI LR L IR AL L IR i 1A )
— 22 e 23Q1 22FEt (B —2301FK (&8

20%

10%

0%

-10%

-20%

-30%

FHRR: Wind, LEGHIERFFTIT

KA BREFTERZRELEDTMN. bR IE R

202248 N (fZ.78) 2022[H Lt 2022 & aMr I L E
i m! THEIL REEER WItga REXSRIES X5 MT RS B e ARES J* 25 HIt fﬁfﬁ“ﬁm Wtrz

FEALFLSE  FEikgs kg% V% FEALRLEE P ikgs k4 WEFL % AR P iolkss kg

FISIE S 71.3 12.9 16.8 10.7 -17% -27% -37% 13% 64% 12% 15% 10%
EHREBR 48.8 9.3 7.8 10. 4 -23% -12% -18% —6% 64% 12% 10% 14%
LERIFH 46.6 8.2 9.7 6.3 -15% -13% 24% -5% 66% 12% 14% 9%
Bt % 45.1 9.3 5.6 4.4 -18% -18% -30% -2% 70% 14% 9% 7%
I"&iE%H 40.8 9.8 7.8 5.4 -20% -17% -29% -7% 64% 15% 12% 8%
o [ §R 5] 49.1 2.9 6.3 5.4 -20% -42% -31% -21% 77% 4% 10% 8%
hiEE 30.8 13.3 7.8 7.3 -11% 14% -17% 9% 52% 22% 13% 12%
NG| 28.0 10.9 12.1 1.3 -22% -7% 7% —5% 53% 21% 23% 2%
A RIR 33.8 8.9 2.8 6.6 -22% -12% -39% -10% 65% 17% 5% 13%
EEiE% 39.6 3.6 5.4 2.6 -24% -38% -43% -39% 77% 7% 1% 5%
EIBIES 30. 1 8.8 3.5 4.4 -22% -28% 2% -29% 64% 19% 7% 9%
RIS 25. 1 5.1 3.0 3.6 -14% -22% -18% -11% 68% 14% 8% 10%
R IEEH 23.8 3.8 2.3 6.1 -20% -33% -48% -17% 66% 1% 7% 17%
K KRIESH 19.0 5.4 3.8 4.8 -23% -26% -33% -18% 58% 16% 1% 15%
KTIiES 16.5 11.0 2.2 1.9 -13% -20% -47% -11% 52% 35% 7% 6%
REIESH 10. 6 7.4 2.6 10.3 -15% -16% -55% 10% 34% 24% 8% 33%
e RIanE- 12.8 7.8 4.7 2.2 -21% —-24% -29% -10% 47% 28% 17% 8%
A IES 1.1 4.5 3.0 5.1 -6% 8% -37% 11% 47% 19% 13% 21%
KR 9.7 5.5 0.8 2.2 -17% -1% -21% -24% 53% 30% 5% 12%
LFIE S 11.7 3.3 1.5 1.0 -20% -16% -38% -2% 67% 19% 9% 5%
E&iE% 10.2 3.1 1.9 1.2 -16% 5% -42% 11% 62% 19% 11% 7%
PR 9.4 0.7 1.8 - -13% 42% -23% 79% 6% 15% 0%
FrAiESH 6.3 3.2 0.6 0.9 -18% 47% -33% -15% 57% 29% 6% 8%
ERIESH 6.9 0.9 0.3 2.3 -19% -9% -20% —4% 67% 8% 3% 22%
R XE & 3.3 6.5 0.3 - 2% 5% -29%  -100% 33% 64% 3% 0%
E STk % 7.2 0.5 0.7 1.6 -18% 5% -21% 4% 72% 5% 7% 16%
ik i$nE= 6.3 2.6 0.1 0.7 -24% -23% -66% 19% 65% 27% 1% 8%
FERIES 6.3 1.2 1.0 0.9 -17% -24% -30% 3% 67% 13% 10% 10%
BIKIiEH 4.9 2.9 0.5 0.9 53% 32% 6% 10%
KIHIE % 5.7 1.1 0.6 1.8 -23% -29% -46% -14% 62% 12% 6% 20%

ESIE % 4.1 1.9 0.3 2.2 -25% 141% -43% -21% 48% 22% 4% 26%
FHIEHF 5.6 1.0 0.5 0.5 -25% -25% -9% -21% 73% 13% 7% 7%
fiffeapnE=S 4.4 1.3 0.4 0.6 -24% 21% -39% -8% 66% 20% 6% 9%
R E % 5.0 0.0 0.2 1.1 -24% -65% -12% 79% 0% 4% 17%
Wi 3.8 0.3 0.7 1.5 -20% 46% -20% -4% 60% 5% 1% 24%
lyprgnt-4 5.6 0.0 0.1 0.3 -21% -47% -53% 2% 94% 0% 1% 4%
E BAIE % 4.3 0.8 0.4 - -14% 74% -38% 77% 15% 8% 0%
fEMIE S 5.1 0.2 0.2 - -10% 36% -35% 94% 3% 3% 0%
FRIES 3.9 0.0 0.5 0.4 -22% -18% -2% -75% 81% 1% 10% 8%
KF; 3.0 0.5 0.4 - -17% -49% -31% 79% 12% 9% 0%
F—ol 2.8 0.7 0.2 0.1 -21% 0% -34% -33% 74% 19% 5% 2%
& BEH 1.3 0.6 0.1 0.1 59% 29% 6% 7%
LTIEIE S 1.7 0.0 0.0 0.3 -25% -42% 10% -2% 83% 1% 1% 15%
&itr 721. 6 182. 1 121.2 119. 4 -18% -13% -27% -8% 63% 16% 1% 10%

FAT 2 ] e R ARE BAY E Rk B
20
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HUAXI SECURITIES

IEFAF IR | 4T R A AR

TRRIR: Lo sl IR, S EIER AT

3.2 %474k %: 22 F @ T, 2301 Mi@sk X

EME 9 FAEACIR AR, 20 FiS EAILAR, 2021 F 9 A G ATA AT IEM
#) T a9 B A A ) AR BT REASIT T #7090 M ALH], A T AL AR A ) Ak AR AL 69 2 M
ZX, 2T HARAETA 2022 5 PO BFEK S, 19 F-21 F PO AAEH LR,
THEAHT 22 F |PO 434 4R 4. 23Q11P0 &% kKt TFiF. 22 /2301 L7
KR BAT L SHEN 582.5, 105.2 1T, B Eb—7% —25%.

NERA, 22 FAHRTLSMANG =LA PREIER, 2N afPEEHR, KA
AR 86.5, 70.1, 59.3 17, 2201 HEATL SN Z &R PIZIEA . P12 EHKA
HEABIEA, A FIH 19.8. 11.0. 9.1 1T,

HRARAE, EMAFERAK, AL IPO RERAEREKREIAPHAGEYE.
Wind 48 &A1+ H, 18 FRHREEFFR AN 0.53 12T, 23 F 1-4 A RHKMK
HRARIE 0.73 10 18 FARMEE TR FEAR 4.0%, 23 5 1-4 A RAHKMKRE R
ERIE 6.0% MAEHRARAKETEREIES, VAR AT L FH Kz SR G ) K
IPO b 5/ R 4 3o AT 69 2 Ak ) B4 Ak ) AR ALRIERE A, 0T b a4
fad A5t

B 27 £ 5 2013 SF AR 3EAT e S0A N, b L R b3g iR

800 (f
600
400

200

{.JT)

- 150%
00% L 100%
2% | 2no
40% >0%
25% [ | %

IIW{)

B

14

15 16 17 18 19

g o L 0%
. . - -50%
20

21 22 23Q1

TSN ———[E () mtt (BhH)

FA KB Wind,

TG IE AT R

B 28 22 SF B AT 4AT L F 4 AN

AT 8 kA AR R E Rk
21



& Dl Uk 2y

‘%5 e g A | 4= 2 R BT Y 3P A
H HUAXI SECURITIES TEZAT AR S |1' R4
100 | (Z7) v
%0
L a00%
80
70 b 300%
= L 200%
50
40 I b 100%
* b oos
N
20
b -100%
10

-+

#+ =k

i
207
'.K

W

[
ra

2301 20 (S  =—23010

GuinEs
[=ne
i ki
ey
RIS
TETGIEE
AR
i
{5k
[=Eanes
eSS
pizans

Ealibs
*

Raianss

4 95 1E FR T 5T

B 29 &5 5 IPO B KRR R RAEEE R B 30 &-<F & IPO &= & 5 R AR T £
600 - 8,000 7000 r 8.0%
|500 R —REEEEE (DT, i) b 7.000 6000 —EERE( EHeE, dn) — BEEEEE (AE) L 7.0%
r 6,000 5000 F 6.0%
400
F 5,000 F 5.0%
4000
300 F 4,000 r 4.0%
3000
200 r 3,000 L 3.0%
L 2000 2000 - 2.0%
100 L 1,000 1000 - 1.0%
0 0

S N DD
MY N
f:?'l?ﬂ?f:? B P

9 N L D K
SIS R
'1?@'19 R P

H o Q4
N
AP

v

® O PP PP
S Y S

PR R R

B 31 AHEI R EH E AT BT

Wind, 1 &k 55T 5L AT

FHERR: Wind, £GIEFIF T

KA F AN B IZ AL E (R

KRS AR

150

100

5:J||||I | | LI

(50)

19Q4 20Q1

20Q2 20Q3

e EERRES (12T)

2004 21Q2

e RIREs (f2T)

21Q3 2104

e (4T

22Q2

&it (fZm)

2204

2301

FHER K Wind,

B B K TIT

AT 8 kA AR R E Rk

22



h & Dl Uk 2y
HUAXI SECURITIES

TR R |47 i A RS

3.3 ELS: HARHE, AeTELFHNAMTR

KEEE, REETRLSUNARN TR, £2ERLHFRNEREKTLELE
24, 22 #Jf_?ﬁf;;ﬁk*fﬂk%qw\ 561.3 fet (LA B R, Fe+ids),
Bl tb—8%, P =& 34N 249. 4 e, R-7%, 245404 311.9 12
T, B H-9%.

A RARE: REARTH, HEui, 22 5w0EF (T FE L5 5K 68740
e, BlH-17%, 22 FHLRELEEN 292.4 et (FEIEALAE2Z), Bl
8%, 22 FWEEELFTTLEAME 31796 12T, F-13%, &b 46%; & ek 54
# 31049 12T, FlH-23%, &b 45%,

22 iﬁkﬁzﬁ}‘f—&/\ WS VA TiR. 22 FARLA ST HELSUARTH=
RAT K. P15, £k, 5K 81.5 {L/78.4 12 n/29.1 /e, B E-9%/-3%/-
38%,

B 32 EF A7 2013 HF AT E L LN, HL AR gt

%

- 150%

0,
113% L 100%

- 50%
] [] . A

600 (4/7T)
500
400
300
200
100 I
_
13 | 14

I I—- -50%

15 16 17 18 19 20 21 22 23Q1
m— EESSERN  ——E (GH) ke (Bh)

TR R Wind, &9 E KA 5% BT

B 33 JERAT AL T E e SN B R B 34 4 FAT AL 5T Ak S HAL B 12 IR R
350 - - 140% 200,000 1 0.45%
180000 | - { 0.40%
300 - 120% 160000 | = | 030
250 - 100% 140000 - 1 0305
| ano 120000 ]
200 80% 100000 | 0.25%
- B0% 80000 | _ 1 0.20%
150 L 40% 60000 | = 4 0.15%
100 40000 | { 0.10%
- 20% 20000 | { 0.05%
50 - 0% 0 0.00%
2014 2015 2016 2017 2018 2019 2020 2021 2022
0 - -20% — R w—EE e TR B TES  —EmER (SH)

2014 2015 2016 2017 2018 2019 2020 2021 2022

. SRS (127T)

=== LY ()

AT 8 kA AR R E Rk
23
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H LV uESy JEE AR RARE | 47k A RIS

HUAXI SECURITIES

FHRR: PEIERLIE, FEIEARTERLIE, BEHIE  FHRR: PEIERLNE, ¥EIEARLEL LIS, EEHIE
KA 5 B HA T

#5 BREFTABLEZEE, LA2E@MUN (L), HHANER

AT m e AR B Rk B
24



I1*#wnm%
HUAXI SECURITIES

20220\
278
HOReEE At :

HF IR 31.01 7839 10940 -14% -3% -7% 28% 72% 100%
I RAES: 7.86 81.53 89.39 -24% -9% -10% 9% 91% 100%
IR S 37.69 9.54 47.23 0% 183% 15% 80% 20% 100%
LAl 161 29.12 30.73 -34% -38% -38% 5% 95% 100%
4 A F 13.65 1549 29.14 -11% 3% -4% 47% 53% 100%
RAUES 26.45 147 27.92 -27% 8% -26% 95% 5% 100%
EREAE S5 3.59 18.94 22.53 -76% -13% -39% 16% 84% 100%
2 = 7.27 9.21 16.48 -56% 549% -8% 44% 56% 100%
HKIES 10.52 4.54 15.06 -2% -13% -6% 70% 30% 100%
HE 9.82 491 1473 -2% 25% 6% 67% 33% 100%
Vi SEAE 55 14.60 - 14.60 5% 5% 100% 0% 100%
FIkiES 2.60 10.48 13.08 20% 80% 100%
H T EIR 6.54 5.97 1252 -25% 17% -9% 52% 48% 100%
F—ahk 1.80 8.48 10.29 31% 644% 18% 82% 100%
KIRGIE S5 9.96 0.13 10.09 1% -19% 0% 99% 1% 100%
FRAbiES 340 6.65 10.05 65% -4% 12% 34% 66% 100%
Eiir s 1.89 737 9.26 -18% -1% -5% 20% 80% 100%
A RIESE 7.65 0.64 8.29 -21% -7% -20% 92% 8% 100%
HHARIESR 3.52 3.92 744 -14% 4% -5% 47% 53% 100%
ERE 6.60 0.05 6.64 99% 1% 100%
HRIFS 5.52 0.16 5.68 -1% 35% 0% 97% 3% 100%
SR 4.84 0.53 5.37 12% 27% 14% 90% 10% 100%
J5 1S 235 2.85 5.20 -9% 45% 14% 45% 55% 100%
PEFIE S5 0.74 410 4.84 223% 18% 31% 15% 85% 100%
Hh [ AR 441 - 441 8% -100% -44% 100% 0% 100%
WP IE SR 435 - 4.35 10% 10% 100% 0% 100%
FEFiE 321 0.36 3.58 32% -87% -30% 90% 10% 100%
& iF 139 193 332 21% 435% 120% 42% 58% 100%
KRS 201 1.14 3.15 44% -4% 22% 64% 36% 100%
KITIES 1.19 1.08 2.26 -32% 24% -13% 52% 48% 100%
RIS 0.75 130" 205 -28% 404% 58% 37% 63% 100%
thP9iE 1.28 0.77 2.05 46% 9% 29% 62% 38% 100%
IR 194 - 1.94 38% 38% 100% 0% 100%
HEPEIE S 1.70 0.08 1.78 59% -9848% 67% 95% 5% 100%
KFPE 147 - 147 26% 26% 100% 0% 100%
K 25 093 0.11 1.04 -33% 10% -31% 90% 10% 100%
BB 0.94 0.03 0.97 -11% -65% -15% 97% 3% 100%
AR 045 0.22 0.67 -61% -18% -52% 68% 32% 100%
R IES 0.47 0.12 0.59 26% 0% 19% 80% 20% 100%
B IS 0.29 0.26 0.55 17% -30% -11% 53% 47% 100%
A IR 25 0.53 0.01 0.53 24% -13% 24% 99% 1% 100%
LN 0.39 - 0.39 33% 33% 100% 0% 100%
PO IES: 0.24 0.05 0.28 5% 49% 10% 84% 16% 100%

&it 249.42 311.90 561.32 -7% -9% -8% 47% 53% 100%
FA KR LT8R, G IE R AT

FEAT m R AR R ARG Bk B

25
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d Vi VIE 23 TR R |47 i A RS

HUAXI SECURITIES

3.4 g flaN: 225K TRK, 2301 535 K%

22 F/2301 L AB AT LSACNN 1,143.7/495.1 1L, FH-43%/ 425
(2201 H-19.5127)s HF AT R EBRAMBUREY K, 2201 MATH LA THS
HETRBIEART L5 EARE A T4, M 2301 B, RTHHHBIFE I,

1) aBR ~ARERE, BFRETABAZTT S RTARFERI, L+ 225
REFTABOBLTAHTABAEL 5.4 T4, Rk+9%, AEXZH5AT4HT A1t
18] 227%, Bl b H-F. 2301 AFHK ~ AL EF 5.9 FLT, Fl+15% AETX 547
%P bR 3K B 240%,

WAEIEK, BRIEA, BEAEZ. PN FR F ERABTHRRTALER 5 12,
MUABRAERT 55T 209k E, PHER. P&, FEATEN 31z,

2) BBHRFTKAEERE, 23 F/2301 LT A RFLZETLEZELSHA 1. 5%,
3.5%, »AIEHk-60% 25 (EFRH-0.2%. 22 FLFTHAAFRFE., LB, 2
FKiEHK, PN WRELABTKREEEN 4 4, 2301 MEKFF. RN, F &
HAEA W RIEBHAT 4 Lo

3) L ABABTX ARE G, RBLFTARFRAET, 22 FHEALT L1
RaH 61% HRALERMR, bt 16%; NEEE B 12%, R4FEM. AATE
BAZFATR] B b 5%, HAb &b 6%,

A, REIABRMEAELRSG 5 REARA>AAFE, P2, £5. LKIER,
P B 4T

B35 L9 AR 2012 Fk AT HITIKE., AR ER

2,500 (f775) - 200%
165%
2,000 ’ - 150%
g, | 0,
1,500 106% 3% 100%
o L 50%
1,000 - o BB
13% L 0%
-16%
500 I ’ 19% -43%. L 50%
- _. T T T o —100%
21 22 23Q1
mm 5SS =t (Aih) Gkt (G4)
FHRE: Wind, & BHiE KA 7T

B 36 L AT 2012 F kA T HA A B37 LT ABRABTHRTKEE

AT 8 kA AR R E Rk
26
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HUAXI SECURITIES

h

PE A AR

A7 IR AT AR

80,000 ({7.7t) - 300% 12% 100%
10%
60,000 | 500% 50%
8%
40,000
L 100% 6% 0%
20,000
4%
-50%
_ - 0%
M T N W~ DO D — N — ? 2%
- = — — — — — 0N &N AN
0 0% -100%
myeenreeg gy
m— EEETHE (27T) By
— BERTRE/FET (HH) — SR ER AT — R ()
THER:

B 38 22 /2301 &K LT ABIEAR A B E BB £

250 = 20%
F 18%
200 L 16%
L 14%
150
] = 2301 22T () 2301 () r12%
L 10%
100
F 8%
50 l L l I I -
F 4%
4 2 . h . g I l i a1
4_“_._-_-_. __!‘_n ‘_L_-L_L‘AL_LJ“_‘_-_-_-J_L-_‘_J_.'I_‘_IL_‘_:‘_-___JL__.-J B 2%
FEHHERE R Erehnet ol T g R TR
o Er R YRR IR B ST R Ve E PR kRS G Ra " YR & &l o
FTH R Wind, % 8iEFRF % HT
B 39 22 F/2301 &K ETABHIEARA A TAE. ATNE/ 57~
3,000.00 — 450%
7,000.00 r 400%
6,000.00 - 350%
L 300%
5,000.00
— 22— 2301 2EEHEFET (TH) 23Q1EEAUEEER () r 250%
4,000.00
L 200%
3,000.00
L 150%
2,000.00 | 100%
1,000.00 L 50%
B L 0%
i
e
!lg
i
FH B Wind, &G iEKTF 7T

AT 8 kA AR R E Rk
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TE A 5 AR

H 4V UE 2y

HUAXI SECURITIES

7,000.00
6,000.00

B 40 22 F XK ETARIER QTR ZHRERL

L2 Lt

m &R

n EigE

1 Sk

u S

W EEREH

n EhEE

m £EREIM

1 FakY

w Lz

L =2l
L =2l

m EnEE
1 Thig—&

| ST
u EETLLE
e

m SR
m EERER
w0
L 2L
m EEREE
mm SEE
ST
£
SR
| Eigs
2
T
mm SR
RO
I [0
N[
SR
e ERE
I
I STEE
E— 2F
I TR
e (T E
RS
e AN

5,000.00
4,000.00
3,000.00
2,000.00
1,000.00

-1,000.00

u Eith

4
=

wRITE FEEE/

niEsE miEED
L h X

Wind,

150%
100%
50%
0%

B41 2 555 ETAMIERAT S LR~ 51

N S

5
7

D

eS|
£nye,
U]
UL
EEnedch
EEALC 2
LEmaE
Ul
Ena

E2l
HnedEn
Ul
SR
TH8—E
LETIE
G0k
HhEy
EAE
=R
ST
el
LEIE
ST
e
LEhsech
Lldas

#h
I3
X

nLEES

mTOCK
HTEHTS
LraTg
Moy
[
= e
=3 ClLs
U
e
STEs
i
Tt
=
T
LT

2

[yl
[

nEfth

il

TR/ FEEE/E
28
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LRES

A B AR ST

Wind,
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h & Dl Uk 2y

HUAXI SECURITIES

B 42 £ AT 2013 SF AR A) &40, bR R gk

IEFAF IR | 4T R A AR

3.5 A &F N : BaEAEREE A, RRATERILE £ 6%

22 /2301 L AR A 84NN A 271. 6/132.8 124, 5 H1F EE+19%/-8%,

BT EALEMELE TR EDA, REMATIL SIS R 25 EIKE 6%,
BE 2353 ARBTRALSAL. 6 FLT, 22 FRANEKRENREZRITEN
A 2124 e, MANERE, sl T e EREKRTEERAIR, ENREHEER
PR, BRI, RAZAFLEMETI,

RRYC 3 R ATAE B A 19 FUAR — AL TR KF, BAGRFERARL T T

X ],

600 ({Z75) - 100%
500 77%
400 - 50%
300
14% ........
200 - 0%
100 = -18%
14 15 16 17 18 19 20 21 22 23Q1
A SVFEN = (Ri) St (Bi)
FARR: Wind, 4G KA AT
B 43 B B Akt ek ok 4 B 44 B F R A7 L5 R
10,000 - 100%
20,000 60% '
19,000 50% _— R SSARER
18,000 40% 8,000 [t (Gi)
17,000 l 30%
16,000 A 20% - 50%
15,000 ! 0% 6,000
14,000
13,000 0%
12,000 i -10% 4,000
11,000 -20% - 0%
10,000 * ' -30% 5000
\,’Qb\,’QQ)\,’\9'\,’\’%m&‘x&ﬁ?@ﬂ,&%’@%’\’%%’Q{b%’& '
SN SE SN S S i

m FEHYWEET () -——FE (FH)

-30%

TR

B 45 L AR 2017 Sl kaadh 4, TABENR LA F

AT 8 kA AR R E Rk
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"‘E = w 5% > 2 ~
}1 £V uE Sy WA AR | 4T A R AT SR

HUAXI SECURITIES

20,000 - 8%
15,000 — L 6%
10,000 / L 4%
5,000 L 2%
- L 0%
17 18 19 20 21 22
e B EAIE ((Z70) =mTIREHE ({0T) —BUEefE (GH) —INRENE (GiH)
PR Wind, L&®iE KA AT
B 46 L7 8] mAtT4E AR AR LA 5 A & B 47 £ 8) AT AL B A &
6,000 - 5.00% 25,000 r 5.00%

- 4.00% 20,000 - 4.00%
4,000
- 3.00% 15,000 F 3.00%
- 2.00% I 2.00%
2,000 ° 10,000 2.00%
- 1.00% 5,000 F 1.00%
- - 0.00% - 0.00%
17 1

17 18 19 20 21 22 8 19 20 21 22

m FHSENATEREEE (125T) ——HE (Hih) e FSENAMERGE ((Z7T) ——FE ()
TR AR : Wind, 58Ik A5 2T TR : Wind, T 8EIEFH 5T

4. B A M 5 4% 32X

4.1 BAVHM : BT 23 FI13 84 F1+41%

il RE23F5HA5H, Wind 2ARERSHHFE-2.8% KT 22 FxX
BREKERETR, MAFEFRITLH . ERBMELTREFAAEHT, KM
ST RLILERERF RN 2FH1 B HRER S 10813 12T, Rl Hh+6%;

Hakd 4: 23 ARMAETHHERZRLAHNLERES, RE2ZF5A50F04H
BREAMAHM 1.6 Alen, Rk—1% X T EL@AEASFTHORHA L4, RNATH
BRAMMLEES, MtFRTHABRRALD 1.7 T,

AT 8 kA AR R E Rk
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4V UE 2y

HUAXI SECURITIES

JEF A AR | 47 R B AT RIS

FAT 4 22 F IPO JEMAEAR T 5800 12T, F)Eb+8%. 23 4 i M4 %
W, it AF PO RATHAA K., 25 1PO HAEAZ T 6600 12T, F)EE+13%,

KFELS: 22 FLENFALTRTF LS A TR, 23 FHELHN
MAITHO R, #EARFE 2SR AE ) R AL, BAREMNTTFRAE LS
AR, 2@ ERAEK K.

IERBT LS T @, 22 FRETHEHEZ, EHRELEERB TR 23 FMit
BT HRH BT R FHERKZERAAL,

1835 23 £TH B HIEEA B 10813 12T, Fb+6%; FRKMakei 1.7 1L
T, B¥FAaRAFEL-3%; IP0 ML 6632 1271, FH+13%; Bi%iEAZ T L {0k
B A%, HRAVNE LT AT 22 F 425 AR +41. 2%,

F6 Fhmax (4. 1)

KRR

SESLEZE

kS

IPO

bi=Y3
Bk
s

5427 5,869 6,632 7494 8,468
9,083 7,229 8,209 9,321 10,584
493 615 699 793 901

73,572 57,317 60,360 63,604 67,095

SEEEENERY
ERRERERS 51,357 35,522
FIMREMEHE 0 0

IEFAE

HIgRtER RIS
BSBRAEIRAUE 2,640 2,197
AEFES

TR
R 4.5% 2.2%

13,802

19,342

45,013

KRR P EIEALIE, £ HIERF DI

£7 BAMMN(E4z: L)

AT m e AR B Rk B
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ALV Uk 75 SER TR | 47 b IE A R

HUAXI SECURITIES

EHHERUIAFE

N

--BEWE 2,008 1,144
--FUBIA 267 213
-1l 627 582
--BESEREEA) 505 464
--Hith

-- Bl RN
R 2,574 2,353

--R{ER%k 106 47
--Efthll 5537 H 0 0
Hit

U SEE R =R

N
--BEWE 12.8% -43.0%

--FIRAN 14.4% -20.1%
- AT 6.0% -7.1%

--BEEWS

ElHE R

EEHE Y 491% 59.3%
TR 2.0% 12%
Bl 2 g% 0.0% 0.0%
FriEHE 22.0% 22.0%
Fiigs 37.7% 32.8%

TA R P EIER LR, 8 IE R AT

4.2 BFEB: XET LGRS FHETHAE

LATRBABENLFEHHRN., T HEME, TLAERT PR RA, THH
ST H—3 T BTG, KANIEFBEIFERAT LS F G 5T . R FAHAT
WL H B2 5T b E4FEBERRTHO KK,

AR FE, B EE: 1) LEMT ABLORAR L NS, BHAMATHE
iEA; 2) RBABRALEAIEA, BEAE2., BIKIEA; 3) ik AT L@ G
Kikk; 4) wRRXHBEEHK LT ELHERARKHE. M E.

Hieg BARGL @S T BRI, AKIER, BRI A PIRIEK: RHIER.

AT m e AL R T R B
32



AE 1 2k 2 . L .
Py IF TS CAR T IL T

HUAXI SECURITIES

4.3 AR TF

BMETHK@ES, RHETREEL, BITAITAEBLERIZERL, TATHL
FIT A, HIZEFET RAEZ REFH,

AT 8 kA AR R E Rk
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A"f‘. = » -y; SN S 17 ) - 2 RE > 1
11 £ i Uk 2% IE R AR | T R B A AR

HUAXI SECURITIES

9 H7 T A

Y4 B P EIER L 242 T 9 IE F X5 F i Pk 48 AR B 6 F ok PEAEAE ), ARAGEIRE TR
A& AR A EARE, SAFHE T GRLERE, @3 SAW A H L0, /7 RKEW,
INIE, BN R Z R E ®rh, S E .

3B
N B BAR ﬁz'ﬁ%

SEON S AT T TR A e 2R 18] B AR 3 5% T _EE 48 2K B A2 i 15%
VIRE R A B G0 6/ ¥EFF AR TR 22 2R 8] B AR A 5% T LR A5 A 5%—15%Z 18]
A A S AR EAE s AT T TR AR b 2R 18] AR AN AR A B 48 £ A2 -5%—5% . 18]
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