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TR, Atk T % TARES . S REREE. MM FEGIES R E, FBETkG T T
PR A R RKIAA], AFERAEAET R, BHRFTHRAIEE R, Eh. BENM.
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2023 4 1-4 A, #)3% LA F TR F P LA 6.4%, TRk T, AT IE M9 4547 PMI R A,
2023 4 5 F 494k b PMI 4 48.80%, FRHLuATE, sk FRAEZ AT, E41 L7 505 shI54
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ooh, BTFALEFRELEIERATAFTEERTHR, ARZI XA LR . RIE
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KRR FE A PR RIT AR T S 0.4%, FIHRAK 1L1AE 4.
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% (AERENAZ) D RIEF . AR, B G EBE AL, B 2025 F, ML EHE LA K
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LA T RNGHEE, THHSBEARFE LY ZTAEZOFHEETIEHEERARIE
E

KK R, FEERIAF SRR XE RKPG LT, HIAAXGTRFRZIE%; F
M. FH. TEREEFERRFELEMME, 4 A 3C 42k T b3 i ZitFE LT i% 0.4%,
INLIG R B A TR, 4 AAE Bl T kil Rt R HLIE K 44.60%, 38K Kizzh, KA
PHRE AT AR IAE ST RS AE R LI T L TAE. Bk, KA1KH 2023 £+
F) IR BATIRIEEARN A kS PR IF AT 09 BAIALH, AR AT HE ik 48 3 09 FAT e A& 0% 38
KHk,

A 13: AR AT B I3 3% Faof) 1838

430

#®

ERRI A=Y
R

+ R b E LN R TR

380 I o i ) ) 2 e )T R R e 8 3 3 A BT R R B

330
280
230
180
130

80

30 I

20 F

-70

2018-03 '
2018-05
2018-07
2018-09
2018-11
2019-01
2019-03
2019-05
2019-07
2019-09
2019-11
2020-01
2020-03
2020-05
2020-07
2020-09
2020-11
2021-01
2021-03
2021-05
2021-07
2021-09
2021-11
2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03

FHEM: Wind, P E#RITIERGZEE

T 456 174 IE IR 8 F B AR TR A A TR E) %57 F A
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

(&) mn-TAT k& E Mk

AT BRILE . Ehits. L Ehiks. HEIE. TIMEAS SRS AL
PR E R, MA RIS PEHL. 5 A AR £tk T B K 2 T B
BHETEE: RREE LR, TEIRERT AL ER TR, TRERK
BRTH, Bkt T RA .

A2 WREEATLmy FITLEEE

P |AAT EX 38
1) ZEEHNZTEMIBAFY, AR FEREMBIBATER AR
. 3 2) FIRIAHEL AN L HHETAEHE R, 3) RROEML
BRANKEH, RIS T T REF UG IR, MRF A BAER
a3,
2023 5F 4 Al skl 18772 &, FIHLTFiE 23.5%, 3L+ EM45% 9513
. &, R 40.7%; 2023 4 1-4 A48 Ritih 76243 6, FILT#
TIPS S, SRR AT, 203 H
RN he TR, KM AKRE =Rk b R2g 2HFLERA,
BB RMAERSEA S, ERERRZEER%BESTT, FTitmAaAds
RS BIRS .
JE ARk BIRGFERFLEIGR, 25T AL,
. PEFAT AR, BERA LR E DIE R, AREEHERAL, &
Bk AR,
AR & 2019 ¥ EHLE B, AR E R, FTRIVEKHS,
AR TUBMN, ZHETFHELZEFTEDAABREHALAT R, FAELHFSE
e RAE QM EENmMIERRIE S, 2RBEF THEREZR, RREBaE
39 AR, HE ) REEEA ZRAMBRARFT UL,
RAL T ZEAT G R EAT, B KA &Lk
B AR R MR, RRAALHANTELEN, RNAFRRAAMER
RARANHERE
EHk.
I BIE, MR AE NHUIREE R GBAIRA, 2L T & RELER
PR AT KT EARE PR & DTSRI,
A & B A K -0k = Ak sk e s 4], B B RE £ ik —— by 464
FF ki l4nm #4232 & TR B LXK, MABR N THeEK, B ZdtZmik,
4k 2 A AT SRR G A AR R AL B
AR 2023 5 4 A, HREAE FH AT R 213.3 7 A 215.9 T 4K, Bl s Al
I K 76.8%A7 82.7%. HALRAF TR LA T S, Tk d
I AT 2023 LK MEY F, A2 WREE R R, RN
3| 2025 42 iR HAT b Z A4k Tt Az 20%.
B A ARE BHAER G, ARFHEA2RE, FTHRREETE KM, %
SRS
HFaTAL.

i 4ol 13 B USRS 69 F B AR TIE R XA PR 8) 53 7 9.
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AT . Z) 3R ABRAT

R 2 WREET L@y THLEFRE

2% ATk EZNE
(1) 2023 % 1-4 A TUMEAFZRILTIE 44%; (2) KB LAt
IAEA %, AT RZERARER; (3) B SRFMFRE AR ZIRiE; (4)
FE Mk AL N, BRAEALSHRGBEHAE LA,
THEF ST HRAAR REL. 0. b EFSE, EREHTE
ER TR o], et hAAfE .
HAEI: Wind, FERTIERF FEEFE

W T Bt W T AR

= HEAR, REFA, AHFRHALEAILCRREEAKT R
(=) AR EARTS = A BIIE I B, ATXAT LR K K

IABAT L F AT AR S, REFATLEFERK

AUR. EAE. TARHAK. @IREE . wAF LR TRIAL, UMRARE, £ LehE
W, EEREENEZFIEKZEANR, RIBEBIRGF LB, PBAL 4285 E. FFHRE
GER BT K. 3D ATEPA F e 4.
B 14: YAREZ TRy > ML ENBE

h

HLE TE B

iz AR & B

LSS ///’;;;
ERiRE //////
AR

3D$TE]

AT F FIRTIER AR FEHTE

2. KBRA, MBA. BREE. FFREE. FFRBEIREHTXATLREKTHNEX
TEMBA: FEHORSRRRBERRG TENBEATH, §FELFFLLA

K BALEA T L EARE 2019) 77, 2019 FF BALE AT HHAALTRITL 86.8 £ 4, £

T LUAEA 5734CEA, 2014 5F-2019 S F EABATHFHEKELD 20.9%. B FE

T AEAE LR R LB 22 -F 3K, R REEEAB K 1/3. 2B 12, RERBA

RRFA 2N,

HRKFEE: R B, SHURENF ZREE K, BEAFEZRKT AREE L

W 408 )i I I RG89 1B 4R THE A AN TR/ 8] 7T 5 9.
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

BOE R, 1) ARETILABRIEL B 25 eH A, 2) PERIT—F TRt =24
B BEURIH T B 15%9HL%] B 47, FE 2030 F 20%49 B AR AR AL, A AT T ARAER A K
3umm%mﬂ B E XAF 2030 iR F AARBRIEE AR E 40% K e EIRE 60%, AHFdEs) T
BEIR AL P e AR AR T . AORRAT R RSB REAE T, £ FRE R AFEE
ﬁﬁm%ﬁ@xﬁﬁkﬂ¢,uéiﬁﬁ%5%

FFRR L T RAFFERIE K, SEMI Tt 2021 £ 23K F FARK & T %4538 K& 700 12
274, QAL G, FEREERELSRRAFFHRAEHETY. BN ICEAERATHA
R, AREFRREZANEKR, BA) RELTFHAREAL, MEERLAEMEHIE,
Rt F#a%E, BN AH2HRARIEAREIEE EZHTHEHE.

BB EAUR: AHEG L, BUREF T LAIE L4, KEIR S LK fRE, $i%k
AL, AR EA BRI, 2021 P EAURY R A 280 1E L (£ 2000 12 RMB) ,
SRR 8L A 800 12 £ 7T (£ 580012 RMB) , ¥ EK #47 & 23K 4 35%. K E &AM
AKE, 2K RE, PR S EH4odids 2400, S5nHUR Lo I 3B S) AR HURIR R = EAR
Mita, & ZanE FAEYGH 30%. ThEFEEK, BE 2021 Fk, KEEEWHIIURE
WABA 931 K, & BARTGHRANA 544 K, 4T Ao im PUARE )N, [ E H)2 b 3% 4k 41 69
ik, ATLEFERANEE ZimL L RA R, ABXARE: Afdds. BT, BAKY
A FHEddE. B AL, BRNAUR. BRIEMNE.

(=) Faehle R L BAY, RELTERE _HE

175 Re i AR & B i b SE S 09 ) 3 5

ik R ATFH R LBERAR G LB PR HAFE &S, BE Fikit A5 &5,
RS54 FNOENRT, A AL, AF3]. ARR. BPIT. AELFAROFAAL
PR XEHEEFEER L, MR RAEEE, G, BE&EOF L.
A e R, B R, RS FRLE T @, BOETREEZHE, BRAK, 4
HEHTEME.

Bl AT & 22438 b K B ARSI a8 4E A R RAlE L L R ERA Y, ZEFAE 2011
kil T BRI R, JRAE 2018 4R 10 A 5 B A A T & CLitdlk b £ BARF A Kk
A HR W R RO TR AT R RS AL, QI T UAEA. Fi
HFHE ATFRAREGE, FliEleyNEes, BERETHEFLTL 40 LR K%, B
ARIRIEA) (B A% LG EH (2018) ) FIRATIUFA TR TR, Ast2 B ABA L EIR
3|, RN GHARZ—A “dEE A3 MM, 2AT “ERITL” ¢9FE4, $E 2015
FRET F E 4L 2025 KT, T ALK ALHEAE A S B RR &, FFT 2016 F

HET CFEEHIER B .

A3 SEFRAELRESE

B A3 AEILAIKRA £ETL4O B A AR R R K

R B 1A 2011 4 2013 4 2016 4

T 45l Bk SR B 09 F B4R FTIEA A R E) %5 5 O
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CHINA GALAXY SECURITIES

A7 b 3h R A AARAT AL
RS B FAR LS . .
5= FHERE G A T
ek, R LA RIR, ‘ . RIS EH AL FERARRE
18 =R G IR A0 A X, 125
FI Tk =R, H A . ‘ BRABELFA, B AR A
B 4 BEILESS, EH—HILE
1. A RIRSAC, R KA Sl R T, FRNHE i
S b, ERFERTLFE i
8 T AR, HAT Tk BB E N AR, AKERZEHE.
4. o
A ENTRERE K& LIt 245 840 AALERS, A RRHlE
# Google, IBM % IT EXfek& . PARKREGHE LT, HIh
#lizdk & GDP b4, &l ) )
IT A, 3. KEIEA I . PARTHHALE &R 589ty
WKk, ek R A A A . ‘
HH W LA SR, TR R Mo b BOREH, sh#r
H, PR EvE, 2FEH .
158 R KA 7 KME LBIF REmFR, Fh&RFHTY
FIF Tk 4.0 84 R KRBT
AR F .
IT A ZBERATI RB KL, BRT Al AR, B ZRFEA R
%% 2% b B 2 AR by, BFUHDS, T fRFEMEA 5%, MSHRKFRRETEHZH
KA F 3 FA

AR T35, Wind, P ERTIEFHEFEFEE

2.£E. BA. REHAEREKEHALLK, PEHLTLRE A

£E. BA, BEFRAEKFALLK, FEETSH AN RIE (DR EHELR
BHARAE (2017) ) , TR LI EFELREESHLAKRS 641, £EB. A AEE LN F
—HN, RARBELREY SIAR BR;, RE. $EH. FE. mt. BE XxE. 52,
I K Favh &5 4 5] 5 AN, BB LR LR HE.

B 15: 2®FRAELEHBHESPHNER

120 r

100 |

80 r

60 r

40

20 |

AR IECE O M @w 9

¥ e W

LA R R N R T S
x§’ b

FAFRTR: (DI REHELRIEHBIRE (2017) D . o EERITIERFFA L2

ME A Ry R, BRAMABIELIRERA RS HAREZBRER, 4R JOREE),
BEBTFEN; AT HRI HROBRE, M FIHEFRER G xﬁ@&;%i&k
EHERY. GAT, YEFARYBRAE LR ARG LXE R “FREL” BORHRE
¥k, BIFEHA B EAARL THRELREGHE PR

TE 4ol Wik I RJE 64 F B ARGTIE S AN A PR E) %70 F B
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AT . Z) 3R ABRAT

3.dH/LF, TEARARSNRFRRGR

FEILF, REFRAERFTEZLE, T2RINAEANTIUAFTE: 1) HER S
FEERBIFRARIE, AFRAELRETT RIGFEAR; 2) MEREFT &, &aehlEsts
ey AR TARFEARRI; 3) HANAFE, FPEHOLRAIUNEAZ—HHFXE, §FK&
3.

Q

% ReHE AVE T AR R I R4S, )RR QLA T AR P R R A A SR S IME Y

F2It. 2013 SF%7 a2 A o WA kg FIEF R R, 55% % 35 A Ak A 4 )ik T 5o e IR 4 E

TAKFE L F 0-10% KX 18], @ 2017 4, LH 11% 2 i ks FEXARE, @ 41%% 354 kit
F 11-30% X 18], F)iE 5T bk F A2 5008941k, w 2013 4 14%3% F 5] 2017 444 33%.

A 16: ¥ Bl slE A BT akE

0-10% [N 1% I -
11-30% I /1% I 4%
31-50% [ 4% B %
51-80% (NN 19% 5%
- 33% - 14%
81-100% N 4% B
2017 & 2013&

FAFEM: 1282 5] (2018 -F F B E#EHEIREDY , FERTIEFRGE e B2

£ B ek A A& Tk BB S TAEM 4, 43RS LT EREERIT, K
o E ) TR E R, AREZHAE LR, 81%Tird kT RITFANE,
B 41%4k TR FL, 28%4 T AL B, 9%4 FiEBAMEL, mINFe B iE 5 Nk ek &
3k 2%.

4ol )i IE SRS 09 B4R TIE A RN TN 8) 0 B B =
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CHINA GALAXY SECURITIES

&

AT . Z) 3R ABRAT

B 17: RE4EO LK FIELRHER
Sip ek T A 05Ny ER
100%

2%
80%

28%
60%

40% 41%

20%

v

HEA EiE i bl gkl BiEN

T4 0K BHRE

HAFRR: 1y2ha] (2018 FF EHFE#EZIRED , FERTIERIFL EEHE

AT EFEFETHEKR, 28N LB SIRF AR

KA Al AL A7 fe AL e A R G, R F R R R AR RS T L EIARR AR F—F @,
HEVF he Bl AR AR AE AT AR R E R a9 BAR, TUALB AR I )ik ed
PATHH . BARAREBORALHERRK LR RO T UNBEATY, 24 T8 T EMEAL
W EANE T AL EAAK, B KIS T HALE £ B A GIPLEAL LT B4, SF L “m
KR&E” AREGIE ) T ik XD KT A H. BN OILEASLETHRIBE. F)iE
MAEL, SEIIIBAEREIEEKR, EMAENF @, RUGIEEZEDRK, 2HFLF R E
T H1x.

R4 BSMEA “WRFR HEAMBEALKS L 2022 F M5B (HLIDE) !

447 ABB ZARA ) B MBA BHHR
Xt 2030.95 380.91 261.88 237.25 35.76 38.81
F)34 170.71 80.69 20.97 2.82 0.45 1.66
VP ON 80.42 — 3.49 3.08
HEE BN & B ) 3.96% — 9.76% 7.94%

AHAFARIR: Wind, 2N IR, ¥ EERITIERAH FEEHE

(Z) RFPRXFEFT, BREEBAZLIREGH T/ M

P AR, AEHELAZHRERAE. —7 @, LHTRGEEL BR BT
Fa” EFZE, ARFEHRREMIEAERGILE RRIRGAR, Nb, ZeFFERRE
P, AMKATLRILREATI TR RZN. F—F @, BB EORWEBLRLE, @35

L j#C % 1ICNY=15.6448JPY, 1USD=6.9762CNY

i 4ol 13 B USRS 69 F B AR TIE R XA PR 8) 53 7 9.



CHINA GALAXY SECURITIES

( PERAUES o

AT . Z) 3R ABRAT

RARKRKLEF %), M EARET BHAF LN, 3 akdi—y ki,

A5 BAT LA HA BRI 12

AR, w1z AR, &z
LR & HIEAR AR

. CEEEEN . oA R AR
R BRI AE WA, AR
BRAn kA TFR AL A
EAES RALE AL

- WAk ) R G Rk FRAIVE AR
Rashzck HFEME. RAFLE
£ YRR ok M A
IR AR, G kAT
AP 8 AL LR R R I e

Tk RZaeac %% 3 B4 KA E K
AR5 H A WA REIR K
A TR 5

HAFRIR: BRITIHERE e B

(W) MR G AT F s & £ 57

WARAT A5 77 b4k o 33, @ 3T £ F AT L R /R, do R AT L T3 P E R,
FEEFHBAHRI, BN A TR, EARRE, T LiFe)Uunes h: AURAT AR S £ % EiF
ANERAT L B R Z—, BN A TR, 3T T 369U R /1 MR E T 2 A% . B ™. feik.
FAB AT, MRS T t, BEH RS, RTFHEA SN 3%, TirRA
SRR P FH NN BT AT LT &, ARAT L FAT AR B, REAT AR £4L K
2wy TAT T S M T AP,

A6 MMEEITLEZ WYy T/ EFEMN

ATk FFuM
TEBARBLE. EFEH. WS TLEAKFRS. WBRKOATE TS, e RACTE, FEFAME, £2EHF
BB KB A ELENG . PETEHLRRRGRREHET, TEHLRLRZRLLRKGER.
IRIBAT LT HEFRARE, BERRT LR MRS, THORRREOLLD LM, AbHREAE, THLERA A

TRAM AR E; EHM. IEEAL AEREN. BB, LA, BRI RE LIRS BREER L. B RIS
TR FE—FIRA, A EEME, ARF DR AR AR LIRAHA K, Ak LT b EREIRE.
WEALERGEASLES, ELREFMAMTLHTRESLANENRA. LHRA I ESMWTDRT I EEEH A0
KA R T BRI ARG A M, A, WA (SAk GE M)  AiEds, FIIHCA ER 20 L5 Rih
Fagyp A AL, BRRE, BT ALATHES RE, BRTHIEGToH. FEL., T RkEALEN ) BE, R
FaL B EBAMMTLA — Y. MERATEAT Lik, ELRETALEELHEE, ABMHHEAELLS
AR, ARAT BRI KA

PR EE

AR A

BIRS

4ok i IE S G 08 P E AR TIE A ML R3] o 5 9. II
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

£ 6. WAREEATLEEMYyFALESLEMY

mayATd EEM
RAREEBARENR, BRELEATHOERE ., AT, E2RELRHPRET A HBENG ., EIRHIE, AR BHRR
Rk E TRE, AREREEIHER, AT, HARFEF, BALT hjt FLaT, B Z &£ KF %R PECVD.
PVD/RPD. %W pRwANTY HERRALFN, EHERY, EEERCAHTIE Z1k.
LBEHBRAE T RLRWRE, Rk FEEET K, REREFRERTR, RAERFEXEPF RLRARK. 420X E/TL
2RiE  SESAAR T, 2019 A2 R E LR 90%, FTELE M) H CR3 A 60%, T LML CRE A2 90%, ¥ &5 W &R 6
R BERENT. AESEERYBH.
LRFFREEZERAZALET, BAREBIK, ARFFRIRE CRS A 66%, £k 38 846 A+t ASML. Z¥%
FHkik AF. BRFFREEGNE) BATAZIRAK D, 2019 4, REFFHRREE S 18.8%, HAMER &9 ERLELER
& FREALH 8%, BFHEREBERR, BA, KEALAEZIRRE. FRLRRXE. BT EAN. Fkikéd. BNREFARE
BT AR BAF T — TR
BANRT HURERE, BENREDFRET S, THRFRARN, REFEAEY. FERERE —KIREFF0H
HUER B, {28 FHRS H Pk = o, BE4mAl, FE% %5 ME R, BEFE R, 2T St EREHh, BA
AURAT T o k45 %,
IAHMAWKEREAERNETRTY, BEMBASLRS, aRFldlhE, BARKISLERPLERK. DR, ZE
TAME G TUEMBAKTLRML, TDRARRFALRIZGGH T UNBABEE. FEHIRALFRK LY KE R TUMBEAT
A ¥, THNRELRHZ 52—, AASHTHREIERPT L, ShkA, BASLEFES, b blbhi, HE

ZHEPERGERAT ., AMRF &, B7 RN 2020 F45FHEAFTT 4.

FHE IR B AR ATIER R %

=, L@ e E A A EB
(—) A

LB AL, BAGHESFETHBINEEX B

ARAE TAZ AL R, 2% REMALET B AT E, 2%IRMMEE T . SAERKIEHUR.
SR AR, BB K. KA. TR AEF A T A 74K E 9501, 4]
B MK AR T

FPEHOURALKRRY S EEHETY, PEABATHHINEE L LE, KEEA L
WABATIHE = b ERE =R, SAEHIEIRE FOEIL 6%, FFREEE FhE
RE| 15%, AF H)Ex & E FREY 30%.

S, K% & IR @16 R B A E KA. P E R AT A KR R R
e TR A T 225K, B AP RGN AT RACRE T E A —, RARMEH

), BAHEERAEL LA, ZhRESFrH5FE LEE K, NAVAERI LT

¥ RW@IMR, A2 RKIA Ik 18 BAK A GG AL AR .

2 FH A RS T
FH R 8 5 WA AR T B AR, BATZ A 10%, 5&EE R 30%-40%49 A% R

W 408 )i I I RG89 1B 4R THE A AN TR/ 8] 7T 5 9.
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

HACEANLA R K EIE, — 7 @, ¥ BAAR LRI SR AT, ol THRBF 7 @R R,
2R, AR E TR E TFR, KRBT, b XA RERAHMASE, BEFLRANA K
ERAEHARARK, BB ZHHHRZ L, BN ESH. H—F @, dkATASAE
FFa AT FARABIGAE S E AL TR, RBBA RN TEOERF T 5, a3 R R RME
FoRERME, HBERRKNE, REZDSLER, S, ARG ARLFH L = LKA
AT A B &, BAZAHR R FEK,

3TWHE T EMK, A BFEYRANGAES L okt S

P EAEEE R &L & T TAG AN KERY, RAZ—2 L. PRV FfFEHLM,
mEE. BA, 2EH. AEX—HFAH2L K. 5 K. TR, 11 R. &ZmuyirdbiTmis
BELEE, FHAEEGR, FEHN. FoPMABETL B RS LI EFRS, AT D
WA E, WHEFEAK, VA B TR0 50K SR, SIRET I A S e IAT
Jo, R VRBCEM KRR, BATRA, £. B, Bk#icd LB LM SHH; HE N AgH
g @A — S SR H ok ) da o B AR TR AL R, SRR SRR A, 247 R A b 2
So 8B IR AR S IR R R P AL, B MR B b FARE) T A KA A L RE R A E, AR BR ST A A A E
WM 3 HAn RS A, B 5 T A A & e PTE 6 AR, (X Fpd iz B X 42 HF 4
AAlG Ry, LHATEL T, REEFI o HE,

4 AR A b K R A E

A E s A B AT B Z B, L RAAIAS BT AT, R T R AURIX
EHENKE, BRRATE, TESTER, SHeM2LXEBAR YL, ATRAT @,
¥ E L kiR Btk TR 2 225K, iR @, RE S A RAT AR
ZREEWMAL E, BHTLAREY 10%-15%. KE&RAF @, FEB ST RKIT54%
HAKE., B, VR LZSHEER F L, KT EEABAIFASAECEAT EI, &
FEBHBHILIAF. @ B ATRE AT LA ELRSH B, FEANBIULE R, REETF
IHR, FEEH L T, MEL—RIERIAESZE, SHAEAT @4, HRIA
PRRAK, T2k A T A B, R P bR TR E.

(=) ZUBATR

LRI A S ARG Q)3 68 S

B (P EALZEH/RE (2020) ) , B E 2018 FREML LT LB E LIRS =,
R FEE, R EELERIG . T EALHRAH HFL 2 FHAER L 3000 12 £ T4 H
K. 2013 Fvik, RE CLREY 6 FHELERENBE R 2%, L3 FHELARRKE, 2
5 G7T BRI, REWGHLBARESZE. BA. 2ESAMBRE/MA £5E, (20 E 4
Bk BAT, AT HRAMIBN

1995-2019 4, £k R IRAFL 22 $ A\ 300 1238 K 535 1.7 H 1L, 3K 4y 55 1%; BT R IRAF
KM 250 1038 KB4 4537 12, 3K 18 1%, LR FW R FARIBMHLZE. &
sb, HEFFRLZ T RIREMABUGF Ao Ak R ARG L R T Ak 2K, b # AR AT
BB, BUFRBRZT GBI 26% TFIE3] T 20% A4, 4k kiREZFILBIAY 320038 K2 T

W 408 )i I I RG89 1B 4R THE A AN TR/ 8] 7T 5 9.
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AT . Z) 3R ABRAT

76%., HAVIAA, RAnik T sk A, BRI SBRAFRAEREBR S . B, &ih L
B F7 69 EARKAL, AniBFn il T BRARY, MR A L3 N A3 . AL LA F AL
#, REIEAE,

24 A B ARG, B T FEA PRI

HREMPARLF G, BEFZHANECF . WERAHEREET. TARRELER
FARE IR AL TR F AR I AR ARFLIA K EF LR R F T R 6,
MAANH T, SR AT, k. FLUBRFTZA LRI SERRE, &5 A1E
W 25 Fa SARDUE], iR Q) H7 TAKIA) 2 3h 4k F 5 Tk ihAk.

R SAF IR T AR IR G ) . AR MBI, AR ALBT %R L 454K
A58, EIAESMFEMKRE, AFARIME. ZRFBRFAR 0 F 7 @ AAFA R Ao A5
SRR HAT o R, B LA R EAFIAR 2 K EAZ, ARBAIITHEATR . FRah A
Rov BRI PARFEBFFABIRSG . HAR LIRS FARF L, AZEREL, LFHK
AHFF IR P & 1% S AR R ARG AU, SR St 84 SR A FHAR I P 3 S % g, 7
IR R RIEAAA, SRR IS Joif F B IR Ao 915 8, IR A AL
RARSERS EAT HAH AR, # S AHRRILE L & AL, 32 F —dRAEE L e i 57
FARY . F R, BB SR FIR G0 B KA IR G

3ARHAT LA, BHFAFLL

BERFAES LT &, RAVAA SRS Ao K ROFELR A E, ARGAT A B,
BEEMEE, IHARSGEL Edx” . RN, BATFIE” LEH, KEDRME,
= A B A

AR LB EE S, A HIBAT

1% 3h s st AT IR 5, I RARKSNAF RE, IR S, B4
DGR AEFNATE P RN, 15T FTARIBE R LSRR R E FRE TR, S3EIRR Lk
Mt &, Mt SR LR IR, TEMRRESIRE, KA R A,

JLE AR R AR A RS, FARESHMRFIE DN L RAS, EHRAEHF RIS
RALTF K ARLE A, ik B IAEAT Ao AR AT 4938 k. LB A A Stb ey o bik 2 3% T4 38,
FIBHHAAS . FALO A NS LTI, HREESHAT L LT RFLAE
SIFEAT AT EmetEA .

9. PR EATRETRT G HEEFL

(—) EdAE%e b AR 10%, Bl EF b HRAT Ik 16%

WAL EGAT I ETHNE] 536 K, & A S5206 % (BE20234%6 A 12 8 ) LHag
10.25%, MR EATL Efod) EF/EE A BRET1E 4.30%.
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

A 18: UL E4TIL L W5 EHHEK T

O &5 ) sell EEN & O A AL OB AL O3z Hri% 411
90

80

i;ni-hggnk-hﬂhﬂiilﬁﬁiﬁ

Q v A 9 N Yol
N\ N N N 3\
Q ,-\,Q ,-»Q Q

O

o>

FAEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 064 12 A

A A B e Al K ATEG AR E, 2020, 2021, 2022 4 Zit L eg Ak 551 4 59, 80.
59 K, A% AFREEAMBAL L, BATAA, FLABRE { IHRZRE ARG IA,

T 2 3% Bl AR A LR ek e B B R AT e Fak. Ak &omdlid ke b Ak ok 4
PRFHiR IR, RAVMATLG AR EFH.

(=) WX ERIAEAL T P EFALE, EME/L

HMIX G T EEERCER I LTI FRTAE. @ity @, TAEIMEN, 25
B FURLTE, TUMBASTE LB AT S, PLENE. PR OENM. R B ER
A T ATk 8 T B RADK T i LKL E

T 45l Bk B SR B 69 F B4R FTIE A A TR E) %57 7 9
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AT . Z) 3R ABRAT

A 19: AMEETATL TR R AKF

APE: P {idk  OPE: &#1{d xAFHEMHEAKTFE ML (E4b)

1200
1000 _
800 B X
600 X e
X X
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P
200 .
A
O X \ N N
=N cQ%@a HoHE A S
C R K 8 JE @ G o 8 s s s
%&%%@*_@3« %\ﬁa— %—ga‘ %g%’ %3%’ %\w P \%:’ﬂl%v&\" y@!f’* %\A\ x\\\iﬁv S X"& @a« %;‘5*
R ‘%{%"ﬁf‘y &;3‘9 “9_%' %féy ’;&\U LA o % o {;\v ¥ P &3\ T
O S Q% K ;%)i@)
e}. 2
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FAFEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 064 12 A

AR EAR I T4 5 ERA T I LB B, BBEREG LSS, moirkridm, AW,
@iﬁ?‘H- IARIMREMF. TIREEFTHRTFRECEH T AL PR, nuﬁ&?ﬁﬂ#&#&‘ ok
X

EE . MEE . B ERERE T A FARL T h AL KT
B 20: AREEFATL T 5 R

APB: {54k  OPB: &Z#MA XA FHELBMAKRTENME (Khh)

20

10

0

%
o @
& @% Si\ ?*\

Vy _¢
7 &
g

FAEMR: Wind, FERATIERGZIEEIE, #E 2023 F 06/ 12 H

(=) EEEA: RG4S =t

AT BIETT o, RAVERAFRAT LK £ 4 (GICS) F 49 MLtk AT k. ( Machinery ) sF+ %

TE 4ol Wik I RJE 64 F B ARGTIE S AN A PR E) %70 F B



€ LERILS gun

AT . Z) 3R ABRAT

ATAEMERATIOER, L fmn FAT Ik £ 2045 TANM. AR, ZAIM. RAVKSF.

B AT AT AL B PE #5184 31.34, & F £M49 21.04. £ 18 PE /&AL AT HLER T4, 2020
F 3 A%BEET AR EIN TR, 7 ALREREEATAR LS, 9 AZE Z45N %EHF4a5t
RE. T EIAMIEE PE RS @ER K, 2d TRSEBURS ZF L5 T T, 2020 FF
FER PRI, 2022 FAEE X T HERE L0 TR, B AT TAAA KL,

A 21: AURATL PE (TTM, F14) 4569 B FRkdk

[SP500]WINDALAR

SWHLARIL &

R R R R I I R I T I T T R S A,
R RN NN ARSI
NS S S S S S S

7>
“%

FAEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 064 12 A

AT Ak F [E) PB AE/E R R BT BT 66 & T AR T £ B, A 2017 4T FF 00k F B AU PB
A SART £ B, T 2REZARBE P ERTAHGBIE, mERRPALRYZYE. 2
2020 4 3 A £M&4) PB ALK M@E Tk, T35 PB FIAL L A IRAEUL., 2 A £ RE R,
PB ARF4: b 4%, CHEMAATH H4L. ABEH 2020 4 3 Avik, FURE PB ZHAET LA
# A,

B 22: HARATI PB (PAEL) 444 E FRLER

= [SP500] WINDAUAK

SWALHK X &

5, © B N w ~ O O N @

FAEMR: Wind, FERATIERGZIEEIE, #E 2023 F 06/ 12 H

ITUHA (FHEE) FHR+FE PERBEALR S HNE ST EE, £ PEEAKNAE
PE5 A4, 2020 4 3 AL R SE L TIE, 2020 5 7 A vk RaE#F A 2, FE PE &
G EARK, AL 2015-2018 A1, F EHAMATIL & F X Sk PE /544 KW@ E EFF; 2018
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&

AT . Z) 3R ABRAT

FE, PEERIEEHRE PE ZFEEEEFKTE., MEGHERAZERADTELRE L,
#k PE 4k 4225369, B AT 5 AR &M 1EA A 31.34, 4 F 2007 Ak 6y 24.70% 0% .

B 23: T IAART IS PEAEMA 6 B FRibaR

[SP500]WIND Tk Ak,

SW& ik &
140

120

100

80

60

40

20

FAFM: Wind, FERATIERGZEEZE, #HE 2023 F 06 / 12 7

AT+ F X & T+ E PB fA{EA %S PE KR4840h, RA&Z 2015 SFF 5t@E ) F
PE & /%, {24 #1RHEF4F; 2020 F 245w T+ R &METAERA, DLBARAL—F
Ak, PBFRIFHiE E4T, B ATHIE PB A 4.50, 45T 2007 “vik 92.0%%51% .

B 24: T LA TRk PB 1A K B IR ik

[SP500]WIND T sk LA,

SW ik &

o P N W A~ U O N © ©

N N L e A T N L L e P LI At

Q
S O &
SCAEF RN BN R RN R RN
R A O

HAER: Wind, FERATIERGE [EEHE, #HE 2023 F 06/ 12 H

(19 ) 2023 SF A KRR IR 35 T PR 300

A B ANARIR SIS 17.68%, F) 417 134 A 08 18.38%, 7K 300 #£1& 19.06%,
¥ 13 Bl B 46 ke 14.45%. MKIAE, HURIX SRR EIADEE T K.

i 4ol 13 B USRS 69 F B AR TIE R XA PR 8) 53 7 9.
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CHINA GALAXY SECURITIES
AT . 3) SR HARAT

A 25: AREEIRIE 2023 57 IH RN

80

SWARE  — PRI FiEEs —— BH (FE)

SHRAILE  ——— PR30 FiFes ——FH (¥

60

40

o & &8 ¢ 5«" & a & L
S & & & & o o 2023-B1-b3 BB 202003 0-be-b 20230503 2023-b6-b3

< S
\ o
» B W » » »

FAEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 064 12 A

2023 FA5F, HARATILEAREZINZ T HHE T raiR K, L P biid. NEMRE.
E A TFAT L ey kAR 84T, T TARNAR B, BB, BFIREE TR R,

BT RE AR GILE. bRk FFRREFHEORALN TR L, FLF
AEE L, & RREHRAELE .

B 26: PREETATL 2023 FFHER

SIS
HESE S
LR E 20.43
DU T EL 20.12
AL A D (345
PR @ AL, e 11.66
Al g sk s e 1131
TALHULAE DL o 7 (03
Hgilfiksg = 332
kR AT, mmm 368
de AL s e 347
&A% % mm 235
#Fi% =
25 R R LA
444 Hhsmm
-6 525 i
-10.20 oo
-12.63 —. . 5. ol

(20) (10) - 10 20 30 40

34.77
27.67

FAE: Wind, FERATIERGZEEZE, #E 2023 F 06/ 12 7

A, BEEV: AFEAXBRTHE " FEHL %

INE BT RA, BT IR A 2023 AR T ASE KX, REEXLFAH PRI 5%
EFegdgak, B WI TS A N, AR KT T, RANT R E R AR
3Gk gk B ARIAL A I e AL,

202047 A 30 B, PREBEEEBIFAN, 2FE BITRFHEMREILT%R, REL
MR AR, RAVBR GRS PR T KEAE, LT AR A A AIAIR, AT R,

4ok )i IE KRG 69 B AR T A R ANAT PR 3) S 75 R o
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VAR ) KIEIR A AR, B A B RSB IRAD AL 6937 R AR . BAVAA, b TRETA5%E
FARATH K Rw kR Kb &, BRERZE A, SREN, BELRKT BRESHTE,
WGBUEReHR, EIRS RGART, “BARMBRAY IR FEERAHRERRLESY
FRIL. HFIX— LB AT, Bhane) F kR Aid o = LR TR ZRRGLEE
B FREGARIL (H%HE) RIRAABTRGLREEZAM, R, 2SLRPEZLR
FRAHET R, #HRFZRELE.

BAVAA , B A &30 5k 69 KR S I, —oF @R A% Pk (de ik, 428, 3C %)
FRESLCERALHRE LK, BEFHETHRALGAERY, ZEFRRLRTHY
it —FRK; B—F @, FoAMEEN T (eF PR TIEADL) WL TRIBGER
2, RARBOGKIIGZH. 2023 F, RAVA B SBAFL LT ZRGIR, 14 A Rt
HHEZABF G| 15.3%, ¥Rk TFEmaliibey 7.0%, Bk, ZMNEZAFEAEAX
PR LAX—F RIRB T, B A SRBAFRGRAZE, EEAFHEHRT AL
Fh F Rk, HEREBEES T HRAFEBEERKST A,

1) TEHMEA

PE T UHEA T EIGRHIEN 2019 FAd A4EE, SRTRKE—FS09738K. BT
TF#HERRTEE, FE LRI PTHE, TUIBATEEEE VAAEL, KRINAA
T M AAT I G HAHA B, 2023 F 7 H 2H4 @I,

Btk A, TUABAMNIES) h 5 AT EMBE. Ao mAR3ginsds g RIS, AR T#
Pl R s B EAE K, REA L Lk KR GRI, L@lEAEA T EHG TN, 2010 F&
E 65 %A EAT Gk eiik 8.07%, Z#LEAMEREG LR, Flid oy sh s ARLEFRA, Bk
TUPMEAFREI 2011 4 10 417 4 TAREE 246 417 % TA (2020 ) . F#AKHk
A, BF#HS LA BRFLEBNER, AREERRLERERGLEZR, ZAAAHE A T L
MBAATRARL T SR E KN, TUMBARERPALEHE L (932 §/7 £ LA,
2020 F403% ) , B H AR TUMEAFEIEE TH (390 6/7 48 TA)

SEIRA, BELEKAR, EEEMBERATRILE, &KMAD T LMEA 2021 57~
A F YRR 530 - KT, RAVIA D B ALK RET46 R T #5739 5 69 8) A 2 BLAR
ik, N EEF @, RMEHFRMM (002747.5Z) , #2%e)#k (688017.5H) . Iahrik
(300607.5Z) .

2) KRk &

FHEBHARALR, FREEY Fhik, REXPTLRSZTA. LR LN, KA ZR
W I AR XL, DR ENAEF L G 4F. & LaedF 4 AR KR HIT,
% EMFHARZRIT A0k KB 46 B A ARG T ALY K, BRI TF A CRE Bk
PEAL., ARFRART: KRTERSERRI;+EL A B, ARFORY F 5%, bl
P HIT A ATdr v, Jpe g2y =B R4l A3 St % 2 F ik,
¥R, N8 FE, BRAKRFTEMMBAERET L4 (688033.SH) « K IEZH MBS
(688556.SH) « & #&ALd, (300316.5Z) . K4 (688598.5H) ; Wil i FKF KA HEF
KA (300776.5Z) . XK IEE A KAy (300751.8Z) , #4E454] (300724.5Z) ; B4
HIRF RS (688516.5H) « B AELREN (603396.SH) « Fh&4L (000821.5Z) .
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AT . Z) 3R ABRAT

3) wHHF F kbR KA

A BERAETHRFZBDH KIS, AF LT S+ BRARALTERLZEBRTINLS. &
Mo il B mik 5, ARRREFSE S F AL 2023-2025 )T R EA 2R TAC.
MIRE N8 &R EL N, AN T A BRI, R, A RAE ~ LSRR T ik,
ANEE RIEA RO TR LK, 4680 KHAE. CTC/CTP. 71 K i, PET £ A4RGF#H A
BHE AR, —REHEFAF B EMEARE T YN R AL A+ R &R K AR
HMEHEREER. MEAFHEE: 1) E0EELETFEE (300450.52) . BHREL
(688518.SH) . AL #H4% (688006.SH ) . #A-FH3 (300457.SZ) . #IAF (688499, SH) .
&K (688155.8H) ; 2) —REHRZEFZIE (3004158Z) ; 3) Bu L&) &
(688022.SH) ; 4) HA44R%% = b4t K RAHL (688700.SH) . HimAB % (688392.SH) .

4) BIENRRT] B

BAEE L & ETHRAHTHE T BHBR, BBEAREDBEAFLE S HLETE. =+ X
WA EIR T B XIRAIR L, BRI LKA, R T b, IebedXsEiRE.
T T b A TR AT KRR AL R T2, LB R R, H3h % b sk,
R, GEALE., FERY T LA RIAL, X R DK FIBIm AN AT, H]iE
) 2 3 AT REAL K R A BAMEM, BAEARAE A TR F L. REAR T kX f R,
B RIFRA, FAE R ERBRA. FRE S B o ddr A 5. S8 IUR 4o 2 40 BE B S dx
MURAR KB EAR st 1 BAT I b Ak, M Ak 2 B, MR B, HUREM., $AE A 4%
BT BERTNE, Lt BREERAIT S, A8 5@, RERENLL LKA
(688308.SH) . 4t % (688059.5H) « ¥45Z# (00065.5Z) , XK IERITHRS L5
AHA L (601882.SH ). g B4z (688697.SH ). E B4 #(688558.SH ) . 4442 (300083.SZ)
&4z (688305.SH) . %K (FEHik 30060.5Z F204) ) .

~. NER T
FE TS 8200\

(1) TEMEA: XEAZGFAFELZTH K, ZENEFTAT. ERBENT
B AFEBOE RO THF T LETR Y, TUMEAL SR TR, AX08) LT aKT 7N
.

(2) otRAR: ZTHT 7 Hh, ABRBAR T LGAZYn, BY FHER, RBEARE
WART T, W48 X 8) T8 5T e fk T .

(3) A2 wiké: FAREFHZIKTIH, 3hH iy ST HM, FFmE,
(4) TRIMWK: ZHBFHRE. RERF. FMREBRFYARK, EH5FRERTAS
7T EART TUH, TAENGRAE 27T G Lk 2k ARG KA H

BB X
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A 1
A 2:
A 3:
A 4:
A s:
A 6:
B 7.
A 8:
A o9:

A 10:
B 11:
B 12:
B 13:
B 14:
A 15:
A 16:
B 17:
B 18:
B 19:
& 20:
B 21:
B 22:
B 23:
B 24:
B 25:
& 26:

1t
k2
% 3:
* 4
% 5:
% 6:

IUABRIZ A TE ALAE ..ottt 3
AL BAT L 35 K E . TG DA R I T e 3
el e -2 a2 O % SO 4
FFIET LRI BRI EEHE TL oot 5
B IR PRI B AT L BEE D oo 5
R R 3 -2 5 o B o - OO 6
31/ OO 6
ABIZLBATILIGHIAEIE IR ..ot ettt bbbttt 9
B RBAHAUR G A FBRRIIEITL (AL TTE ) oo seese et sae s 9
ey 7 LRI, G e el < W o N o - PR Q= = PR 9
IUHBAL A FBBREIAETL (A5 B ) ocoeceeeeeeeseeesees et see st seanies 10
B0 NG Dt G A= OO 10
AUARIKEAT LB PBZ IR A2 FVTIZIR oot 10
AR FZ T AT ALY 5 AL ZTETREL oottt n s en e 12
A TR B R SR G HRIE B TR EE T oot 14
A o IR ) DI P 15
B BN A A FEFACIE IR TAFIFLE R oottt 16
AUARIL AT AL _E TG FEFTHEEL R oottt 21
AABIZ BT AT LT ZL T ettt 22
BN e I S OO 22
AARAT I PE (TTM, FAE ) AEAEATE FRELER oottt 23
AAATIL PB ( FAE ) BT EI FRELAR oottt 23
T A AR TF I PE AT AE AT E FRELER oottt sttt n et 24
T A AR TF AR PB AEAE AT E FRELAR oottt sttt 24
HARTE BRI 2023 ZETTIH R I oottt 25
HARIE AT AT AL 2023 FF TR I oo eeee ettt n et en e 25
* B %k
N R I = & APPSO 7
L B s B - U PO U PR UTURURURTT 11
BB 2 FEAZE LB ERTE oot e 13
ESMLE AT K RR"5 B NALEAR KA L 2022 F1 5 HAB LA (1 LIEE ) e 16
BT W BRHEALTEIRHEFEAZ oo ettt ettt ettt ettt 17
AAIE AT E B0 T AT I FEZ 2 oottt 17
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AT . 3) SR HARAT

DHTIFARER A

AAKIE, ABBe b AE, B, B E L RRE, ARE FUEA R AA RIS . AAF B 69T o id
EARE L. WAERE. REELW AL RIRE 69 EARIE S R & AR 04248 X .

LR MRELEK GRHTIT

WKL B FFREFFAE, JEAAL 8 4, GHIRTFIEQHES, 2021 Fho Tt BATIEAARTIR. 2016 F# Mg FAEH
MIFE AL, IAMAC ¥ BREFZERLRZRERFTHMIFHZ4, 2017 FHME RESIFE XL, BB T EIELASHTITE
BRI EATLE — %, 2019 5 WIND &S5 & 2.4, 2020 FFiERFESTHE AL, &4 LENFFAAAT LS E
BAAR A, 2021 5% /UM Choice “RAEDHTIT” H = 4.

FLARAR AURAT L AT I

AAZERKRFLIFAE, AREILRFIFFE, 2018 FWARFTIEAMRIR, GHRELALIED RS 14 BIEAKRKAIK
% —2%, FPM 5 K4 Best Paper Award. & 4 #7W & HKFE T H AR R .
TR ATA

AT AP LRAR R

Ak 6124 A, ATdedgAnst TAELEH (PR 300 4840)

. T ARAI BRI ) @R 20% 504 £,

FHEMES . PO BRI ER.

Pk TS ECESR AT R

B KT AEAR .

3] TR EAR B

AR 6-12 /A, A8 BmARst T A E484 (PR 300 4840)

. T ARAI BRI ) @R 20% 04 £,

FHEMES . PO BT =R,

Pk TS A AT RN Y.

B KT AEAR .
% F A

AR oy P B AR TIEA IR P 8] (VAT MARRFTIEAR ) & P =A%, ARFTIEA L E B4 AM R RIRE Ml h &
P . BEGFIRTIEAZ P 765 LT, ARIERSFRE. HHRFTRE. BHAKARTIEAVMEESRTREF &
2, TREEHELHER, FASTBZRREGER. 5. EAGEEFRARE R LR T i R e B A.

ARG T BA 23N AR RBLE P MAEZA, FTAMBRITE P T H0EN, A E R, AMIELARILC £k
TR RRGE, B P R B AR 5 AR M B B Bk PIWT. AR ITIEAIAN ARE TA R R AT 549, T8 A SRS
BAIE, (2T je R AR T, RIRE P A BRI 0 AR TIE AL R A R AIRS A0S B 6Py, SRFTIEAT A
T 5 RIRE T RA BT —HIA RR LR, (24 FTIEA A X fFet 48k A 23 ARE F A A B85 7.
ALTIE AR B A P AR AR o S B AR A T ATAT AR

RARA VT GE M A 218 P SE g Mk SRABRAE 35, AT T 9T 4835 BAGARITIEAA W 3E VA S 0 Mok RAB R4k 4, AR FTIEA AT H ) 20
RIT. AEHEW sEE A ST RAIRE AEFT IS, B P F AATRIZR] X2 W sk ad 9 A SRR

BOTIEA R AT TT AL . BRI ARE B EARBATIEAR S, REAIRE B 4908 AL R SR
RAACIERXTRTLSEN GRS LS I, RITIEATREARSE ST RGN ZAGFLELSRE, FLEFARAKFL
Sk RERIES,

RITIEA CEE T BE B AT A iE AR T LI LS04, RIEFA I, I ARE QBAE TAFIES. RZ4RTIE
FPEBERFT, EATHMRIANATF BT REEL . R BRI FAIRE . FREA AT H B TR RZEBRFE
R LGRS IEF AR .

ARG MRA AR FTIE AP A AR G AR

BRA
W B SR ITIER A PR 8] BB MM FE B
A T AR E XA E L 3088 T KB 20 & FSHWE: FH—4  0755-83479312 suyiyun_yj@chinastock. com. cn
#2  B& 0755-83471683 chengxi_yj@chinastock. com. cn
EHHERFX G 99 FEEKRE 31 B X Zeii¥ 021-20252671  livangyang.yj@chinastock. com. cn
[&#40  021-60387901 luyunru_yj@chinastock. com. cn
AFFTFERBEHS TR 1 SHFRELRRA AFHIZ: B O 010-80927721 tianwei@chinastock. com. cn

JE4% ¥ 010-80927722 tangmanling_bj@chinastock. com. cn
/8] P ak: www. chinastock. com. cn
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