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i 0
250 s -.._‘" TNNE X "@q‘ { %"
L O &\M\%&%ﬁ%&%@&
THE W

& & & & & & .
69\\ ,\\Q\\ @«.\ q\‘.b\\ N ) N . N N o
SN S S NN 7 1% Fif 3 i
HAERR: LT FIRIEFA AT HAER K LRI FIRIEFA AT

22, EEZ2RMHEMAERIZ: 314 BEMEIF L LT 3.51%

BME 20235 7 H 78, LisHHHEI BN (5500 &, AH.) H 885 T/wk,
J& 3Rtk Lk 3.51%.

iE S B E LG & 0AE S I E Ak F 9/23



27 FRIEH

T RAR
B24: AR EiE#HH B AN (5500 F, &H) H 885 /e, FIFib Eik
3.51%
LEE gy ss00-F R EAM Glrek)
2,800
2,300
1,800
1,300
800
300 e :
=+ = = = = = =+ = = = =+ = = = = =+ = = = = = = = = =
s S
S 53-8 2535885858858 c-c3s5¢g8
S s s s oSS ga======agaagaaasgaaq
e e e e s i s I s
s s s s GG G G GG GG G G G GRS
IR B: Wind, FFIRIERFF AT
B25: AR ABEKRKERN EILL TR 3.46% E26: AB R EKRBERN ZFL T 1.42%
KRB A £ 4B (L/mb) KR F A £ AR I X (FU/=k)
450
400
350
300
250
200
150
100
Q?‘\\":\ Q\\\“) \Q\\ﬂj 6\\\": \.\"3 Q\\\":\ \Q\\") ‘6\\\": ‘ \\": ‘ Qb}\": Q\\\"a \Q\\"a 6\\\"3 Qb.;‘-\ﬁ .Q\\\": _\Q\\": .6\\\"3 Q?x\\ﬂ)
Qi'\\ N Q*\ Q\‘*\ 6\9\ @,\\ Qq,\\ &P Q0 N N, DA O o A
A N M I R S S S S A A

HIERR: Wind, 219, FFIRIERIFF AT

BRI Wind, AR FFIRIEF I AT

B27: AR EHEKRERN EIF LT 1.66% B28: AREEAEKRERN EFRL T 5.32%
KRB E M £ AL K (GU/mE) KRB E M £ FIEGU/mE)
400 550
500 r
350 - 450
300 400
350
250 300
200 250
200
150 + 150
100 1 1 1 1 1 1 i I 100 1 1 1 1 1 1 1 1
™ ™ ™ el el el ™~
Qb‘\\% Q\‘C} \Q’\’xJ ORISR 6\\‘\% 4 \‘5&\ QAQQ‘\ \\Q\'\ \Q\\ & ¥ \Q\\\ '\\Q\\ nbé\\\ \Qb‘\\
SO S SRS N s P A T P
”19 n‘? ”19 “S) "],Q’ '\9 q’Q’ "‘S "\9’ nv ~ an ~ ha) N ~ > b
AR R R : Wind, AR, FFIRIE K HF 5P HAERR: Wind, 2615, FFIRIE K FF 5P
iE S B E LG & 0AE S I E Ak F 10/23



27 FRIEH

73k B 4R

B29: ABEHEKRERN EFL TR 3.11%

E30: ABEFHREKRERN EFL T 7.58%

RRIE A £ -4 K (L)

REIEFA Z -4 7 WK (L)

550 550 r

500 500

450 450

400 400

350 350

300 300

250 250

200 200

150 150

100 L L L L L L L 1 100 L L L L L L L L
?b N Qﬁ Vﬁ ~ ?ﬁ ] ] ?ﬁ ?ﬁ Qb Qﬁ Qﬁ Qﬁ Qﬁ Qb

AR O  S RO I N SRR A

O O NP R U VPOV RO A A PO U Y

AR Wind, A F . FFIRIERAF AT

B31: A HdkERKRERMNEFL T2 5.89%

AR Wind, A F i FFIRIERAF AT

F32: A AL X KREE M £ IR T 2 0.69%

KR F A £ - B dy i X (FU/k)

KELE R £k X (7U/k)

450 400
400 350
350 300
300 250
250 -
N
200 200
150 150
100 100 1 1 1 1 1 1 1 1
S > < & ™ & S
o o N > ™ i \ N o~
AS SIS R SR N
< AP R s S O R G
® S A S, A S S S
HAER R Wind, 24T, FIRIERT LA FABERR: Wind, 41T, FFIRIERST AT
L SR W =R RO e & S 11/23



27 FRIES

T B R

2.3, KRBk EF LI E{ERIE
£1: KRk EH A D AEERIZ

EFNRD  EHEEHAR  ETE (L) JagAlE (fe)
2023-07-07 2022A 2023E 2024E 2022A 2023E 2024E 2023-07-07

600425.SH  FAaxEf 69 4.2 5.9 7.6 16.5 11.7 9.0 1.2
600720.SH GFENE 88 7.6 8.7 9.2 11.6 10.1 9.5 1.0
002233.5Z #iER 93 2.7 7.7 9.1 34.8 12.0 10.2 0.8
000672.5Z LMK 88 9.5 14.8 16.4 9.3 6.0 54 11
000789.S2 7 HEE 63 3.9 6.9 8.8 16.1 9.0 7.1 0.9
000401.5Z E£ A KR 195 13.6 18.4 22.3 14.3 10.6 8.7 0.7
000877.SZ X Lty 701 454 714 78.7 154 9.8 8.9 0.9
600801.SH  fE#7 KR 257 27.0 37.0 43.8 9.5 7.0 59 1.0
600585.SH  #¥FKR 1242 156.6 175.0 196.9 7.9 7.1 6.3 0.7

AR R Wind, FFIRIEFA AT

e b 3 AR 5 AL & 8 Wind — B
3. BBk FHEIB, RKEBMAIRILT

3.1, FEEHE: AWM. BEARLTRE, HEMEIRL LEK

AR T2, RE 20235 7 7 8 B, FHIHEIBMTTMAEA 1914.64 ik,
IREL T 2k 42.65 lek, 2ETgH 2.18%.

BRI LK, RE 20235 7H 7 H, RBHREEN (FEH£5%4) % 1589
ok, JEIREE L3k 58.00 ek, i@ A 3.79%.

B33: A ERALT IR T 218% B34: ARAAMTH L LK 3.79%
3500 - — B A GE RS 4 e
3000 | 3,500
2500 | 3,000
2000 2300
1500 e

1,500
1000 1,000
s00 | 500
0 L L L L L L 0
N N ~ ad ay " A
“\)\‘T" ._Q\’C Q\\ ™ N Q\Q’ -Q\Q/
Q<\ Q\‘H Q\\ QﬁVQ\ Qﬁ"\\ N’> N
-~ ) an W 'y 9 " AAAAAAAAAAAAAAAAAAAAAECAA
BB AR R OIT R TR R P AR s Wind, FF TR SR SR

LEAEBRILTHR, £FE 20235 7HA 508, 2EFXHBELASB0F TS
M, TRV 4T EEH, B8N 0.08%; EENHELA T4 T EE5h, Fbg
2077 248, ¥ 0.53%.

i 4l B B G H A9 4E S A ik R 12 /23



27 FRIEH

E35: AEEERBEAFLBRY AT EEH, HEH 0.08%

73k B 4R

— i EARERLBEETH) — FEABERET LG EEH)

10000
o000 |
8000 |
Jo000 -
6000 |
5000
4000 |
3000
2000 |
1000
e
FAB KRR AT FIRIE A R PT
E: EEAAGAFET, LA, LH. S A, WL #Hdb. BRE. LT,
B36: &EFEEBEAST 2020 FREHAKF B37: &8N FRIEIEE AN 2020 £ R AR
VUL BB EAE-A IR TR VU BB AR TS \ 25 ()7 TR A)
10000 8000
5000 7000
8000 6000 L
7000 R

3000

6000 - 4000 |-

3000 3000

4000 L 2000

3000 B

2000 [ 1000

1000 | 0 . . . . . . . . . .
0 , 1 21 31 41 51 61 7181 91 1M1 1171 121

T 21 31 41 51 &1 71§ %1 1M1 1171 1211 2019 2020 2021

— 010 m— 2020 202] m—2022 2023 2022 = = = 2023
FAER R RVFI. FFIRIER T BT FAERR: R I FRIERA AT

3.2, KM AKEBMMEIFRIL TR

ARNEFE TS, E 7 A 88, 21 3.2mm ERAKKIFHNA 161.98
TIEEF, FRIT# 052 /T &5, %M@A 0.32%,

iE S B E LG & 0AE S I E Ak F 13/23



é J:I: ilﬁ iIE # 7 2 A,

E38: A H 3.2mm ERE AR KM IR T % 0.32% E39: AT REHBMAEEL 2019 FRHK-F
— 3 2mmiE [ RSB UM T ) 3.2mmBE IR BY B B (G L HEAT)

1 21 31 41 51 61 71 81 91 1M1 1171 1271

2019 2020 2021
2022 = = = 2023
KRB ZEFI. FIRAE R R FIERR: SR, FRIEFRF R

3.3, EZRAAMABIRIF
331, Ehiths: BA. FIRRFLTH, AXNEEE, HARHMELE

ARAEFEFEE. #RETH 78, 2EZRLBILT-FHN4EA 2093 Tk,
E78 2o S 2

BRMEIFIL LR, RETH 78, B HAWEELN (FbSY) A 1700 T/
wh, IREHL B 7.00 T/E S 46, dKiE A 0.41%.

B40: R4 BT R sa-FHNIFRLE-F BA4l: A shaidn oL MRk L3 0.41%
—— B FIRERT P R () — T S A Y B AR, T
4000 -
4000
3,500 3500 |
3,000 3000 |
2,500 2,500 |
2,000 2,000
1500
1,500
1 OOO 1 1 1 1 1 1 1 1 1 1 1 1 1
1,000 . ' ' : : ' : 5D DD SRR 50
™ ST AN Y ST N Y \ \ Y \
© b e e e e 6 & S S Ab@ﬁ@b S \Q\ NI ,\\\QP
,\ N N N N N > AN A U A NN Q""" N N
& -« O & 9 X > Y A S 5 NN N $ 5
D D » P o $ P
HAER R Wind, FFIRIE R R FT FAER B Wind, FFIRIEFRAF T

B, FIEFLTH, RE 7 A 68, 2EMLMEHLN 39058 Hok, FILT
% 7.63%; & E#mI TE% 83.84%, 3L 4 6.46pct,

iE S B E LG & 0AE S I E Ak F 14 /23



27 FRIEH

73k B 4R

B42: KEABELBEHFFLTRE 7.63%

FM43: AR 4 BE%BF T EF LT % 6.46pct

sl A A4 E (k)

200
150
100

50

0

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

sl A A4 B (k)

o/

V1 21 31 41 51 61 71 &1 91 101 11/1 121

2018

2021

2019

2022

2020

HAERR: Wind, FFIRIEFA AT

E 44

IR Wind, FFIRIEFAT AT

3.3.2. GhBEMEIFL LK, THMRIFLTH, RRAAMKFRLEF

AaBEMRFRL LK, THNBIRLTHR, XAAMKEFRLHEF. KE 2023
FT7TRAT7H, 2B GHEFHNEA 311253 Tk, FRL_EFK 24.00 Tk, #KiEH
0.78%; 4 B Zih-F3HMA&Hh 4725 /b, FRITF# 25.00 Tiok, #i&H 0.53%; 4
BHIkXRIMAEHITLA/IZFH K, FbdF,

: ARABAREFHMNIRL LK 0.78%

E45: ARABZH-FHMNIFL T 0.53%

7000
6000
5000
4000
3000
2000
1000

% h A E B ok

7500
7000
6500
6000
5500
5000
4500
4000
3500
3000

-4 B ¥ Glmk)

5

5_
5+
5+
5_
5+
5+
5+
5+

5 -

5_
5_

5 -

5+

5_
5_

5_
5_

35223555358 :388:23
55355 cs5==2==3g3aaaq
- = = = & 8 &8 68 8 EE oo
AEAAAAAAAAEAAAAAAAEEAR SR 5383833538333 5838:8H%5
FHAER R Wind. FFIRIERAF AT FAE KK Wind, FFIRIERFT AT
i B SIS W= LR & ey e 15/23



27 |

73k B 4R

B47: ARG EBBBATI TR

B46: AR AE L XRIAMEIRLEFE

LR ARAEJNHNCUEFTR)

2022/01/25 2023/01/25

3 . OO 1 1 1
2018/01/25 2019/01/25 2020/01/25 2021/01/25

FAE KRB Wind, TFIREFRAT T

34, FEEIB., XREBEAR N RIF

FRRIBBAIFIL TR, BRETH 7T H, BIB-%B-GHENLEN 4496 TIE
S, FILTH 276 TIES 4, Biah 5.78%; HIEG-shS-Tihih £4 36.80 T/E
S, FILTH 265 T/ESH, BieHh 6.71%; HIG-shm- X R AM £ A 35.85 T/
T4, LT 288 TIES 4, Bhah 7.44%,

E48: AR FEEIB-hik-LhEMNLEDE

—— PR MR- 0 R —— IR k- T
I - AR R R A

F Rtk s M EL)

120 ¢
120 100
100 =) 80
80 - 6
60 \ .
40 \/ 40
- o~ |
0 | | | | | | | | | | | | | | | |
At T B Vo T Vs I Vo T Vo TR Voo L Vo R o L Ko T Voo L U Vi R U Voo R U B Ko B U B N 0
IOl I I I I I I I I I Il I el el o) /1 21 31 41 s/1 61 7/1 &1 91 10/1 11/1 121
S S FE S S FES S FESSFES = <F
Do e L 2019 2020 2021
O OO OO OO A~~~ 0l )] - o il
e e i e B o T I o IO ' O IO I ot I ! O IO IO o I A |
oo s T s s T e N e T e e T e e I e e T e e I e e T s e s 2022 = = = 2023
Lo I o I o IOt IO ' Y o IO I ot I ot Y IO I It I ! O Y IOt I A | it e

KRR Wind, B

B

s

PRI, FEIRIEF AT AT

KRR Wind, BINEF. FAT, FFRIEF LA

S ob A E B G B 64T B FE e R A R
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27 FRIEH

73k B 4R

B49: KRB iFEHIB-B-Z i £@%

F50: ARAFEEB-RA-RRIAMEDE

¥k gtk M £0U)

1 21 31 41 51 61 7/1 &1 91 101 11/1 1211

2022 = = =12013

2020 2021

¥kt KRR £ (L)

100 r

80

60

40

1 21 31 41 51 &1 71 &1 91 101 1171 121

2019 2020 2021

2022 = = = 12023

HAERR: Wind, BNEF. £EIFi. FRIERFT AT

KRR Wind, BINEF. FA5T, FFIRIEF AT

IREFBBEAFL LT, RE T H 78, AEFEIB-shi- KRN EH 101.30
TIEZ 5, F ik 0.39 T/ES 4, #kMaA 0.39%.,

B51: KEKFZAAIZRL LK 039% (T/EEH)

B52: %AT AR IIE B AR 7 34L 2020 5 R #K-F

SR BT s AR F KA

230
210 ¢
190 r
170 r
150 r
130
110 r

90

70

[ o B Nt o I T o T R A I I I o R S N S S S ]

Kotk g 3tk KB £ L)

70 L L L L L L L I L L L |
/1 21 31 41 51 &1 7/1 &1 91 10/1 11/1 1211

2019 2020 2021

2022 = = = 12023

HKAERR: Wind, BINAEF, TR, FFRIEFR LA

KRR Wind, BINEF. FATI, FFRIEF LA

S ob A E B G B 64T B FE e R A R

17/23



27 FRIES

T B R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b HERIZ

WERRD  EFEA EFE (L) &A1 (i)

2023-07-07  2022A  2023E 2024E 2022A 2023E 2024E 20237'07'
601865.5H 7@ £4F 772 212 302 40.0 363 255 103 55
00001252 #k A 183 204 244 28.8 9.0 75 6.3 14
600876.5H i fa sk i 103 41 53 8.7 252 195 118 2.4
600586.5H 4 A4t 112 36 74 104 314 152 108 21
601636.5H  #7% & 218 132 21.9 30.9 16.6 100 71 18

AR K : Wind, FFIRIERF LA

Er BRAREER, AN BAITMAAEE K A T Wind —E

4 BIBHHMRR: RBHAYNWRBEBINAKE, ©THHEAE
A LA

4.1, RBAYhBBRHAKR, ©TYHMEEAALRA

RARHLY W AAL IRV AR o ARAE R0 FH, KB AR EALLY T 5 46 53 1
A&, BRI IL—. AAZHT N2, EAAm, FTHRHXEMNHK, 12
FETH, AT RREAREENE, BAMNE) RBEEAEH £, Ak E, 7 A
FARmIFERESE, WA PISRXHREZRAT, ZHEMITHRTRBDAR,
B3R B BB — 2 WIRA IR, A2HART 9 A T KBEEEA P BT RE
70 6 8, EA 2400tex LaRZE LA ELY T RRM A 3700-4000 T/ob R5F, 2EH
# 3951.63 T/wk, FiRAAEF, K E—FHN (3951.63) H-F, FRLMEmREILE
038 NAE L, BRI T 23.42%. B £E0 L LREY F 8RB M T: L&
2400tex B34V 4R 3700-4000 7T/vk, K 2400texSMC £r3R 4100-4600 7T/wk, %7
2400tex 5 4t £V 4R 6300-6600 T/, F#k 2400tex 45 &A% £ 4k 4000-4500 T/ek, %
#% 2400tex ALk 4200-4500 7T/wk, Fak 2000tex ## A 4404k 4600-5600 /v,
B RN RA £ 7, ML LRNES.

CFYNBAALRB. RIEFELCEH, KRABRARELTYTH ST B
WA FAE, wFHAMASLI LKA AL, £EX T PCB T TIKIL %7,
SZREWMIEEVERM; METYTHEE, KT EHIRSRE FREAEITR],
B RAE TR AR, mZ R AR IIERE, SRLELFTHEALT, A
T 25 a0 ha L8 300-500 TR RS . AR T4 2R ARN 7600-8300 T/ R
F, BRERAMAE LKA 3.90%; ©FH LA EABMA TR, SATN4EHR 3.2-3.3
TIATE, mZ#H= Tk,

i 4l B B G H A9 4E S A ik R 18/23



27 FRIES

T B R

B 53: KA L5 2400tex BA ALY MALIRIL T
0.21%

E54: P BoR 5 A BE Y 2400tex #r#& 3k T %
0.95%

6500 -
54 B8 2400tex(FL/ak)
6000 |
11000
5500 |
10000 | -
r
5000 | 9000 |
4500 |- 8000 - _!J
7000 | \ /
4000 6000 |
3500 L L L L L sopp Lo e 1
D ] N 2
SNSRI N S NN AAR AN AN AN AN
< oS N & S oS A T R T R A N
S & & K & & DD OO O NN NN NN
1 » » v > PRPPPPPPRAPPARRPAPRARARRARARAR
— KiERY oc¥ H H AR
FHERR: 20T, FRIERA AT YRR RO, FRIERA I
B55: RILR SMC &MY 2400tex MARILTH% E56: €F4 G75 MK LH-F
0.96%
10000 , F £ G754 - (FL/mk)
9000 | p__r
8000 |
7000 1
6000 F
5000
4000 1 1 1 1 1
A A A A A N
\0\0 \Q\Q’ \Q\@ \Q\ ¢ \Q\Q \Q\\»
& 9 N N o <
» » » '*° '\9 b
——o0Cc¥ E Ay

HAERR: LT FIRIEFA AT

4.2,
%3: MR ETF SR A{ERIZ

FIERR: FRIFI FRIEFIF LA

A M e L7 4 b fE AR IR IR

JEF B AR BT (L) J2 B4 AE (L)
2023-07-07 2022A 2023E 2024E 2022A 2023E 2024E 2023-07-07
605006.SH NIp- 4L 46 5.4 4.7 6.3 8.7 9.9 7.3 1.7
300196.SZ2 KAy 56 8.2 6.4 8.4 6.9 8.8 6.7 1.4
603601.SH A 43 15 2.1 2.6 28.7 20.3 16.5 2.1
600176.SH ¥ HE & 538 66.1 54.9 67.9 8.1 9.8 7.9 2.0
002080.SZ AL 341 35.1 355 42.6 9.7 9.6 8.0 2.1
AR Wind, FFIRIERF AT
E: VA BN E) B AT B AEE I R B T Wind —&
i 4l B B G H A9 4E S A ik R 19/23



27 FRIES

T B R

5. HE@MMKK: RMANBEFHLEEGOSH

51, BRMHNMMERIZ: AREMZEZRMHNRERSLEZNEY

HEEMIERMBNEEEES. 8E 2023F 7H 70, Ria#hih 8189
£ UIAR, B Lk 053%, Fm EFk 4.04%, Bl TF# 17.65%; HFH4&H

4590 7T/,
6050 T/#k,

JR e HF, RFEm LK 456%, BT 20.45%; & B NA& A
JAIRE Lk 4.31%, BT 6.92%, BT 38.27%; &

#& % 15250 7Ulwk, JIRILT 2k 2.56%, #FHm LK 1.87%, Rl 2k 19.31%.

k4: RN ERZEEZGSHE (2023/7/7, A+

) bt 7k 2k 48 B F ik sk R
45 & g’i i) 81.89 0.53% -17.65% 4.04%
KV
‘ mE 4590 0.00% -20.45% 4.56%
B kA SBS 7 M F 4350 0.00% -15.53% 1.16%
R EEHAA 6885 0.58% -20.63% -1.99%
MDI 18700 -1.75% -12.07% 6.86%
7 Hi BR 6050 4.31% -38.27% -6.92%
HERRH KA 15250 -2.56% -19.31% 1.87%
TDI 18233 3.99% 4.19% -4.79%
. A
T EAR ( 20:@23) 1584 0.00% -34.16% -35.61%
B A M PP 7700 0.16% -13.29% -6.53%
& B A TH PVC 5649 -0.15% -13.83% -9.27%
& % K% UH HDPE 8745 0.75% -1.63% 5.30%
joi%%) 6000 -0.33% -20.53% -9.09%
R AR A
P
%&;‘E Gﬂj% ) 7200 1.41% -17.71% -4.00%
=
e %l il g(fﬂf\ji‘ﬁ Al 12430 0.00% -5.11% 18.66%

HAER R Wind. FFIRIE R TP

5.2 H MM B A b A4 9R 93
£5: 8 %A e b A D S AR IZ

IE AR E 7 R AR EWE (L) 12874 AE (fai)

2023-07-07 2022A 2023E 2024E 2022A 2023E 2024E
002271.5Z /] e 655 21.2 36.2 52.2 30.9 18.1 12.6
300737.8Z AR AL A 105 1.8 7.1 9.5 58.8 14.8 11.0
000786.5Z =) 420 31.4 37.2 43.3 13.4 11.3 9.7
603737.SH = 326 33 9.1 12.2 98.8 35.9 26.8
002791.57 BB 4 167 0.7 5.6 8.1 254.3 29.6 20.5
002372.5Z 15 Z 34 312 16.9 20.4 24.8 18.5 15.3 12.6

KAEKR: Wind, FFIRIERF LA

E: RAZ R, BRAE. R, HEHH,

H Al 8] B AV TN BRAEE I & B F Wind — 2 A

W ol A B UG @ 6913 B AR E A iR A 5

20/23



27 FRIEH

T B R

6. KE&ERT
2GR T AT R
TR AR
JR A RN A L3RR
B o A B BE R R RFRAAG ;
E PR SR 3t R B
B R ER G & LR T

A3 KA TS BRI o

i 4l B B G H A9 4E S A ik R 21/23



27 FRIEH

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFdho ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BRH LA T A E LT HRRIEAT S HC3, C4, CoML BT E . HRFIEE LT H ARG AT b
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T B R

DT ARE

R TR S AR ARAER S A IRE 09 PR HF S0 AT IR R TAF AR AR ARIE, ARSI P K TAEAT ZAT B RAEF AT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

B Z TR LA

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

P (Neutral) R 4B AT T % & A — 5%~ 4 5% 8]

B it AR 55 T 77 % & I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
FTRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
Fik: WHATEAVURE DG 6~12 A A, EAMA TR ERS KRR, LP ARAERHN P
R 300 454k, BATAEIEABAIM. MM EIHH MR GRS IEAREY) R AT A4 (4t
AT LR ) . FE AL B AGHON ARE 500 R AN A R LR AR 4. RAERREZE, RELEAS RAIME R
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
FRBETFAAGEREL, eSO ECEMUR N E 2L EWNRZ, BEEREEEERE, URRIL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT R BT B
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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