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1.6 A B & F =& K Rk 3.80%

HARE NG 6 5 S0 % AFARGE, TEATHT ZHTR, PIAE THiTLRAERERALE
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FEREZ ERFAEY KFFIEH . LIS TR I ko mAe X R AR R AEER, #7
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IE BRI F R TR, CREDTFFNBILT. BEKERE.
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F AT R RATAEA ARG & &,
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FAEM: Wind, FERTIEFRTZE

2023 FHFvAE, EAmAREGEFAR TEE, ZFEANRTRE, THEFH O]
HE ARG 7 @ R, KATIEH AR R A, 2023 F 6 A . LHAEH A 74 748,
1.58 74, Rl ARl Lk 34%. TFF 24.1%. LA EHFE 78K, mEFLFFE
EHEYREIZ A, FERHHRE., KRMNTAT 2023 45, ZFFLEHLER, A AEE
KFAL P ukIE, AFRFHRADRL S%EL.

33bFH A YR AT, ABORF LI

2023 4 1-6 A B T R IZ T T RBAF T & 7.90 %, Rt pryr K, fBF A%
T AR A E SR A8, 2023 F 1-6 A RS A4 EBARE 59515 B-FH5 K, RiFRIILTRE
530%; HE P EE4EaREITRIILTR 53%, 4 Enh — Rkt R, 1-6 A 5 RHFL
BRI THE 243%, Rt I EHRTE 62%, ZitsiT@HAREEK 19.0%.
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FAFR: Wind, ¥ ERTIERGF FE

CHBALTID” AB R RG] FBR, —RIRT A RIRT AL S R R BORAS A4, 7
A 148, EEFHPFTHHELA XL, FEARMBATH FHERE & KFREAT, T—F,
RATHRENR A E 5t F R, BHRARIE, BH “BERK” Z4L, BAHXIH T foy
BUTAUEMAT R, RERA. RAEEL” T4, HEATLAEREE R, %8 AT LREH
Bh R A RIS, BT CBAERET AR ik Ed TGRS, AN EE
X b, LiRPIRZE T S TS S RERRE. AMIFRGEEHEL, BEEELH
G R A KBS, AHERAE AT R, BHRTEINE R, B, 25
M. AT, BEMTL, 545 EHENHE BT A.

4.4 b ERILRI, BRI RS H

2023 45 1-6 A , 3% LA F TR L _EF 6.0%, FRLuk T, AT IE M 494547 PMI R A,
2023 4 6 A 496k PMI % 49.0%, b EARI 02 Aa ok, AR LEH SEHIEHA%
4 PMI = h 4880551 4 53.20%F= 52.30%. P KAGHEL AL TH KRR G, FERFLEN
AR Z P,

Wb, B TFALBFFELEZRATAFTESNR, RRZIXARGER 0. RIE
ANERAAT R A B BT, LFF, 2 ERRTHIE 1573 714, R %3202 71
T, RALBIRI RGN IHA R —F IR ARRERA, & (F) LEEFHRE
EFERBE TG IR, EEE, D (F) LB RRIIE 1281 TLA, RS 142 1T
T, BRI T4 81.5%. AE P WEHHTIE 2.80 FALA, FlH %3 5723 120, MATLLILE
A, AR HEZH G DRl 5 F AR, S AT HE KA 2RI
A, RIATLEMHE—F KA,

HeRlnr, & (F) LEERHIREFFRIGEHIA, HBEIF, & (F) LELERT
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FHHE 1281 AL, Rtk %3E 142 ZALT, &I HEE 81.5%. EMEAEN, Fliglk
%&wﬁkﬁ\& W& MRk T AR ARk T ik & B P B RR S e BT, 3o+
KR HZAA LA, RAVAA, EHLaRiteiis) T, 4@ LB TERRAZHE—FEA,
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FHEEM: Wind, ¥ ERITIERGEE FAERM: Wind, P ERITIERGEE

5.4 O B A AHMIE GRS R

2023 4 6 A PMI #7 i T 3T £ 454K 46.40%, 38 5 AIRLTFE 0.8 A~8 44, 4%%[:@5&
). 3 E A F R K E, Tk F A5 E2FRAT ], A2 S HRFe F 3% 75 du T IMR A BAR RIS
Sy RBEEEZ LA ERKENE, BWEE&E 0580 B8N Eﬂré’]#&#ﬁué
Mo FAT AR Y, EHHE P EERIREAR, W IRV, TAESE. ESL, )T B
F. TUMBA. SRBIENR. FFHRREFHRRARB TR Y. LREE, 20ilEd
TokFLigkvaAvEH, LEATHL.

(=) BRIl L @ SRR, 23 1TR A AnbhId RS g i 4 Ak 69 48 5

=
A% )rILJ

HEFR, RBHET —49) 8 AR ZGRES. FRAELROGBR, HPMATLIEA
BAET TAARIFOHRIAE., REBA, RELSHET CFEHE 2025 . (FRe4EL
FAX] (2016-2020) » « & “T=Z&7 B KK L EARDY « (FmFeaiaahit
%] (20182020 4 ) ) . (IL#H I —RALE 47 b & B = F473h3H %) (2018-2020 %) » 5 &
ZHX), FARTR T FIE R E RS BURAR A, 2019 P 25 T, BRI
Y ER BRI AFELRE S IEESZE.
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| BRALAR EX JAP
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2020)» H LIS A, B AR E A
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) . FTEAURKAERAR T WAL T F R, OiE: Ml BRE . SinAbfilid TR
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Lk 54k & = A R ATRE
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FHEM: Wind, ¥ E#RITIERGEE

PRCY R E W X

2023 4 1-5 A, @A X EAT LT IR HL3E K 5.00%, 3R FLER G, THE KA K
Wy AR, AAXEFTI 1-5 A R R e 23.40%, b A AL @ AT,

VMR, JEBH. TR A YRR EFIXEAM 2010 Fvg 46 5 %, Z A B4R
% 2021 F=EFE T4 TREESS, 2023 5 1-6 AMA BHIAERRIT =8k 30 4, ZithR
P4 2.9%; 2023 F 1-6 AW T UAMBARTZEiX 222 54, RitFE T, 5.4%.
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O 0O 0O 0O 0O 0O 0O 0O 000000000000 O O O O 0O 0O 0O 0O 000 0000000000000 O O
N AN AN AN NN NN N ANNNNNNNNNNNN N AN AN AN AN AN ANANANNNNNNNNNNNNNN NN
FAFI: Wind, FERTIEFTZE L FARIR: Wind, FERITIERGFE

AR EFRRFHFEAEY>TALERALE

+ X & LG K T8 3% &, 2023 £ 1-5 A R R K 2.80%, A)i1E3%k Rt
A FTEAR, R TE 0.10%, IRHHaA s, Hl b8 A4 )8R H P55, b F5 Ak
SOHTBNEEE, THEIHAHNZ LY FTAEZOTHOHRERHEREERFRN R
bk,

R e, #EERAE FHRAXE R KNG, SRR TRIFR IR, F
M. PAR. TEREEFERRFEEMME, 6 A 3C Hlidk T b3ehofi Zit Bl dFF, Hik
¥k A Tl 6 A Al T W3 hofl Rt R HIE K 13.10%, 3§ KHk5%3h, RAMPUTEL
AHRRAFSEFRIT. AFH R LT ZEFF. Bk, HMAA 2023 FF A&
BARIREARAT N 2k S ARIFRIT Y B AR, AR AT R 3 4 5 00 T AT L RG22 I K

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

AT . Z) 3R ABRAT

B 13: MREEATLBPE R A AR (%)

430
3 R & A R R k4 i e G R R
380 i iR A 3 A B R A B bl e U R &5 )6 B R e
330
280
230
180
130
80
30
_20,
_70,
M WOMNOD A dMWLMNSDAANOLNEDAAMWOLMNSEODO AAdAMWOLNSNEODOACAM
O OO0 0O 1 0O 0000100000100 0O0OO0 100000 A0 O0o0
s g g g g Gyl b g g g g A A A A A R A A s
P = I = = I = T = = = T S S I o I o B o N A o N I oY I N I o N I o N I o N I o N I oV I o I N B o N I o N B 4N}
O OO0 0000000000000 000000000 000 OO O
AN AN AN AN AN AN AN AN NN AN ANAN NN NN AN NN NN NN NN NN
FAEMR: Wind, FERTIEFRTZE L

(&)

AMNTU KL E . 2RiTE. FFhRE HEIR. TLMBAF SRR SHAME
RFHFAUL, ARG EIRS B 0 R EF TR BANR G HIRZL B K F B i1 &b
BHEHR UL RREEZREHh, TRIRZRT 53 TRRTHE, R OEHK

moFAT L F AL

12 T, Bk T RPTT.

A2 WREZEATL B FHALTRE

a2k |HAT Ak 25
1) ZEWEH NI T EMIBATEY, AR EEIREBABATEA L IRIRA
hrts B#02) FEAREKBEAK R LIFRBBRAEME R, 3) K545
BRNKEH, RIS T T REF U IR, MRF A BAER
e B
2023 4 6 A AEAUAE & 15766 4, BT H 24.1%, 3+ E 44 6098
P &, FITE 44.7%; 2023 4 1-6 A4eh44& Rtik 108818 &, FILT
B 24%. IARIMERN GHE, TLTAELERTA TR, 2023 F4
FIRF TR, EMBUTARE = RA LT & RA DHLERIT.
JEl EARa R Ny T EHZ RN A G, ERERRZARBIETT, FubhAEs
BIRSFERIFEIGR, 2FFTEGN.
P BEFAT L AEBR, R LRE LA E RN, AREIHFERAL, &
HE AL R,
A% ik & 2019 -+ E M B E B, AR B ERIES, FRIG KD .
AR TABM, §BTHELEFDIARIHFAER, FAELEHE
e RAEWHNEEMmMIERKRIE S, 2BRBEHF TEREEZR, RRBaE
39 AR, #BRHGEAR BRAMIARFT AL,
RAL BEZ AT R EAT, Ao KA &R 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

A2 MR EATLES FAALFRE

S mHAT Ik T RILE
B A AR AR, RRAH LRNTELEN, EMAFRAAUHBER
R AR ANKE LG Bk

BIAE, MR F B ML EE TR BAR, RET ERLER
FRA. AT R AR E F RS ST,

A £ B A Ko -4k = e sk e i), B =B ARE £ ik —— b7 4]
F AR l4nm #4235 & T B XA, MARNTHeEK, B> #tEmik,
4 B BT F SRR G R KA

2023 %6 A, HEAF FH A TR 256.1 7 4de 262.2 774K, Tl bl
K 2.5%7F 4.8%. HALIRIAE FABARFEL T S, TaEkIER

BRI

KA 42 3% & )
B IHISE 2023 34 Khay &, 429X &F RMABE K, KANFiTE)
2025 442 d, 3% H-4T b 5 A3k TR L 20%.
B AR L WHAIR S, Rkt iRk, THRAKREST R, %
FRik G

HaFAA.

(1) 2023 4F 1-6 A TALALEAF Z R HIGK 5.4%; (2) KAHE LA
T LMBA B, FUFKREZARARER; (3) HoRIpbRag 2 E FhiRik; (4)
F Ao K B SR L AN, B AR SH RO E A B A,
THEP ST H TR wREL. 2% HoH EFE, TREFHLE
R TR0, bRt Eh#E 4L,

HAFRIR: Wind, P ERTIERGL FEEE

W T By H A

= HEAR, REFM, AHFRFALEI;ECRREAKT R
(=) AR EARDS = A o B BB, 373447 AR K 2 ) K

IABAT R F AT LA S, RETFATLEFRK

AUR. EAE. TARHAK. @IREE . wAF LB TRIAD, AR ARE, £ Leyd
W, EERGENEZFIEKZEANR, RIBEBIRGF LB, PBAL 4285 E. FFHREK
GERBRT K., 3D ITEPA Fael 4.

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 . 3) SR HARAT

A 14: VAR EETATkeg = bR EWE

h

HUER TE R

hxinE AR & B

LSS /,//;;;
EHiaE //////
AR

3DFTER

FALF R o AR ITIERBR g 78

2KBRA, MEA. AREE. FRHREE. SRBEIRFHAATLAKZNEX
IEMBEA: FHLURARRK LB KRRG TENEATY., GPEEFELELH Y

CF BAEA T L IR 2019 7, 2019 FF BAEAT HAALM L 86.8 £ T, H

T LAHEA 57310, 2014 52019 £ F BAEAT T3 K F X 2] 20.9%. B A FE

T AE AT LR R LB A2 -F 34K, R REEEA B K 1/3. 2B 12, REA

RN,

KRiFA: TR HE, 2ERARENA Z XK, BRFLERKT LREE L
S E KB, 1) ARETIURMRIEL B 21, 2) PERT—F TR+ AL
& EERIE T b 15%89ALR] B AR, SE 2030 5F 20%49 B AR L AEwAEIE, ARAET TR R K,
3)2020 4 10 A, BB IE XA 2030 iR AARBRHE B AR d 40% KM LR E 60%, A2l T
Fr A R LR TP e R R AT, EARAT B AREREAZ P, R RA. AR E
BB Mk b ik K G 75 AR, R & AT R Btk

F SRR L TR SERIEK, SEMI Tt 2021 F 23K F FIRK & T 44538 K ik 700 12
274, RIALH G, PERXGEREKELRRRKFFHREEHETY. B ICRERAATHA
BREAK, £REFHERZHNEXR, BA) A4 TRAREAAL, MAEERTELIME, K
Ri#tF#%, BRN A5ERARBEKEIE EERBTHEA.

BmBEAR: B8e L, BRI HF T LEIA T4, KBRS LKMRE, &%k
HRA, FAEREA PRI, 2021 FF EHURY FH A 280 10E L (£ 2000 12 RMB)
AFRARIE T4 H 800 12E 7T (£ 580012 RMB) , Bl %81 & 43K 4 35%. K E R A
FEKE, 2K KRR, PR SRR 42 A%, SRR 4o B AT 50 SAEAURIR R = FAR
Mata, ¥ ZonEFAEYH 30%. ThEFEEK, BE 2021 &, KEEEWHIAURE
WABA 931 K, & RBAVAURAA 544 K, Tkl db-Sim AR |, [ A 3% AL iR pEAME 9
i, TR ERAARE Sn KA R, dXATe: AmsdE. BRI, BAK
A FHESEE. deMTA. Q). RNAUR. EEIENF.

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



€ LERILS gun

A7 3h 30 HURAT Ak
(=) FhehlE 2R RA4AH, REXTALRE 42
1.5 68418 oA S B H2 b F 5094 5 4
R EE R A TFH—ARE LB EERG AR HERARRERS, BT Tt A5 F32,
A FHEEHOENRT, A adL. BFT. AR AIUT. QLF%%“%%HE
AR, ZEFRAERL L, MR RFEESE, QB Tnnia. EE0F k.
A WAL, TR, RSN RILE T @, B A TR A FHE, BRAA, B
1 H G MNE
BAr& £ &6 b X B AR CHF RS A R RS L BT &A%, £EF £ 2011
FipiR T AR KRS, FHE 2018 £ 10 A 5 B A A T A bibdlid b £ EARS S KeE)
HE, ARBOGAEGEZERARITERRNGTRFZ AL, QHELR T LNEA, Fith
FHE, AR AE, Rl N& s, BERETHF 26T 40 LR K%, B
AR Ey B ABZE LG Z B (2018) ) FRATILFEA € R RE, st B ABFLLER
3|, RAVPFLE AR E —A “IEE )7 ML, BIAT “EREIT L hF 2. $E 2015
FRET “PEBIE 2025 KR, EEAZFEF RIS A SB LR L, T 2016 F
6T KRkl L BRI .
A3 BEF AR R R
B HLR) AETLEHER ZEIT 40 o E A AR KR R s
K A7 18] 2011 4 2013 4 2016 4
F KA AR B A AL )
) I —ANGERE A AT )
Ak, EHA B AR R, BRI A H RS R HARRE
) ) 1oy = s 5 RA5e £ FHEX, #E .
FILL A A FF g AL, A8 ) i BRA-GI S TAL, A AL AE A
g 4 BELLESH, EFH—TLE
. FAC AR Sk, FHR KA LG KR K, FIHE LG
S b e, R HER T LFE .
8 TAbARSR, AT L ERERE , AR, AKE®ERELEE,
N 4.
s 15 BALTIE £ ik b B LI EAZ AL PRS-, 75 el
A Google, IBM % IT Ekfek & o WA RO EE LT, Ak
Sk & GDP EH G, ikl ] )
IT 4k, fEdhth. KEIEAMIE ] HATHIAE &I 5 09y
A& K, ik i A EA SR KA ‘
P R _EA 4, TAEE e ‘ WAL B L, #L
NN PN ]
8 R GRA O Xt L RAF R BT, FEERIFHTY
F)F Tk 4.0 69k kBT
Ak, A
IT Ao ERERAT L RA5 435, BT ks, AZa¥ehr
54 )k A b LA B, BB, ITREZERE %, HosHRfe tbn B %5
RHAUAL T 5 FA

HAHFNR: L1535, Wind, F EERATIERBFLEEIE

2.£4E. BX, REFRALEKFHELK, FELTLREMA

£E. BAR, BEFEAEKTAELK, FEETS ML, ﬁ%«A&ﬁ 1% &
FEHARE (2017) ) , PE LA FaH LR REOHLAKE 642, £H. B AMEE LI F

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

&

AT . Z) 3R ABRAT

B, (8. #E8. vE. #t. @i kB, 52,

bRl R Ry B EHE.
X R R EIPMER

—HAIN, RATHEEIE R RN “5 AR
I KFvh &,5] 4 5] 5% AN, 24

A 15: & kAek

120

100 r

80 r

60

40

20

0
& .9 0

SR I . G S

X N
W R g

k2 B R m’i\" Q\_'Z?/@F‘ie’%) 5
HAFRI:  (BIRAFFER L IEHIRE (2017) D F EERTIERBFH g #78

MERAE T, BREAE R L RENARSBREZERE, SAASEELR), B
EEIRFEEN; A THRI ARG R, B FH L2 FRAR 4% T mELZ N B X
FERY. HAT, PEFAEATEARSELERAARELZEA R TR BRMRE
K, AL RE R EAARHL THRELEGHETHET.

3EHILF, TEARARENRFR KGR
HEIUF, KRBT TEELR, TERNAELNT AT E: 1) Hl2A Sl
vk

FEXBIFHRIE, AFRFELRETT RAFEAR; 2) MEKAF &, &HeHEarsd
Wy AR TR FRARRS; 3) BAGAF &, FPEHOLRALLENBEASZ—HFRE, FRKiZ
EB

KR AE TR R B BRI, FVECRR 45 A A2 P R AR A e T SR IR SR 6
FI. 2013 F47 feh) i A A Wiy ko) )1 F B R, 55% % 15 4 Ak E AT fe ki 7 S e IR 4 TE
TAKE A T 0-10% R 18], @ 2017 4, ALH 11%Z 54 bk FXARIE, fm 41%% 35 4k 4
F 11-30% X 18], F)IETT#kEAZ 50%694 0k, & 2013 F 14%4R 7+ 3] 2017 449 33%.

B 16: FE LAy sl A ETakE

0-10% NN 1% I -V
11-30% I /1 % - 4%
31-50% [ 4% B 0%
51-80% [ 1% . 5%
L 33% 14%
81-100% [ 1 4% I
2017 & 2013E

T 45l Bk B SR B 69 F B4R FTIE A A TR E) %57 7 9
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

FAFFEI: 12Hh2N5] (2018 F F EE EHEIREY , FERTIERGE e B HE

M4 B A ak A A Tk BB F TAEM 4, Sl A S bR FENERBERI, K
Hood b EH A THABENG E R, REZHRAELER, 81% T 5oLk O TR LV, 2L
b A1%4 TR, 28%4k T AN, 9%K TiZEME, mFnAfe f & N ek &

sk 2%.
B 17: RE4E WK FEZAHFER
it T b 4.0FT NG B
100% = 2% —
EA
80%
28%
60%
40% 1%
20%
.
HEAE EE T EH S BER
Tikd. 0OEEBBRE
HARM: 12Bp2N3] (2018 F F# EF FEFIEREY , FERATIERE 2 #HE

APEFRFETHER, B A LEISKFIEEHK
W& ) W GE A e S R R R R R B B b 2 &8 S L E Ak, 5 —F @,
KB e = AL FHREIR, AR R R T RS BAR, TR AR FILE 4

IECA:G]
PATHM) . BARKRE CRA SRR K A KR T UMEATE, 2 f Loehf TARHIB AL

THEAEFOREMBAL, BA KIS THAARE & RAGHBAL LT I, 5+ B0 “m
KR AREGIER T B3mi ERBY KT 84 K. BRI AL L BRI, F)E

%7]’7’*{
AL, SEIMBAELELE KR, EHMABAF @, RUITELIEMERKR, (2L %A F
eaF .

A4 BSMLBA “WRER SEAMBALKL L 2022 FHSHKIERER (FHRICE) !
47 ABB K ARA 2 B+ MBEA BIA
e 2030.95 380.91 261.88 237.25 35.76 38.81
#)iH 170.71 80.69 20.97 2.82 0.45 1.66
FRE AN 80.42 — 3.49 3.08
FEE AN & B 3.96% — 9.76% 7.94%
U g% iC&: 1CNY=15.6448JPY, 1USD=6.9762CNY

T 45l Bk B SR B 69 F B4R FTIE A A TR E) %57 7 9
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

HAFRIR: Wind, 2N IR, F EERITIERBFH FEHHE

(=) P FRTET, BREERAEE XL =]
P fedi R, KA i‘éﬂl’-ﬁiéi&}fﬁﬁ%ﬁ &. —F @, ARG L B A R

o7 EFZE, RRTEGLE

LMPIEAAE LT RER G OR . R AR AR A

B, %J#Ela‘éﬁﬂl’—‘l’iﬁﬂiﬁ;ﬁﬂ’Tiﬁilﬂe B—F @, BB E@ERBaITiE, B E

RIKRZRREK TG, mEAKEF B AE R,

&5 BAT BB BB A2

B Bk A ey F AR,

ARK w4z AR, ®f2
# fe R & b, SE AR,
59 RSN " 5 X AL IR
RZ BRI E WA, AR
B E LA TR B A A A
LA ES R AL
i HoHH ) ) A s Ak FRAVE SR
R&FHHEE BEEE. RAFLE
X0Vt Aok AAATEE A
T ERAE AR e AT
A Aia o BB YT HE L
T FH A 4 SR O Y A
AL H A AR
AT B AR

FAERM: FRITIERBFR e 2

(V9 ) HARIK & tm ATk 35 4 4%

EAEEERAUD., DU RiE.
MERAT L B Z—, A A TR, 3T T a6 U A
TAB AT, AR T moth, E&EH K

EHRRA

WEH AR

AARAT A e 72 b4 b 335, @y 3 b F ATk A H R, e BT bm AT e T 3 2 P B R 5,

B4,

F_E AR NG S s HURAT AR & E
A HIIEE T HRZAE . BT R
BT B A BN RN R, TR A

AP b BB AL A BB AT A @ BARAT L FAT R S, RRIAT AR 24K

I RmHyFATLEF LM T RIF.
R 6: MARKEATIL ERmyFATREF LM

@y ATk E4uH
I FABRELE. EFES. WURETLERAKTRS. ABELRRGATETE, mERRCE, FEFRIE. EEGTF
R

BB AR ZANELEFNE], FETEHLFRKARGREHET, TECRARZREERKOEA L.

IRIMATLF R BERS, BFRBRT &R2A T, THHBRREARLELRH, Aefih, THRLEZRY A

IR AREZKE;

FBM FEEA. AFREI, EBM, XE. EEM RBEAMET T EREEREGIE, BT RRICEANE

W — R, MASTEME], ART DAL AR TR LB K, KRS T bR RBR S,

T 45l 7)1 iE IR 89 F B AR FTIEA A TR E) %57 F 9
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

£ 6. WAREEATLEEMYyFALESLEMY

mayATd EEM
WRATLEAGBEASL S, EREEFESTLNTRESLEIBARSE. 2HEA AT BIRT HEFEH Lo
N FKAR T BIFWKhRAE) e M. 20, NSO (E4k GE MM ) « miE4a, FIEEH £ R EhA L5 Bk
P Flogb B L, BARE, GTHLATHESRE, BN THEIZGTLH. T o, T REEREN S B, K
TV EWMESEMMIMTLE —ZMHHE. MEBAREAITF LIk, ERREFALTAELER S, RBRHAHE N ERLRE
Ak, ARA ERIFRIEIE KA,
RRBEBRZERE, BRELRTHCEREF., AART, L2RELHPRETA MBI, ERIIE, AR EAR
Rk E TRE, AREREEHER, AT, HAFEF, BALT hjt FLa, B FEE&E R KF %R PECVD.
PVD/RPD. £ F¥pRIma /RT3 ST MFN; BEIRT, REARCEHEZNE 1L,
KEHRRAEZRL R, ARk HhedEay K, REREFRERTR, RRFEXES ERARK. EEEETL
e SESAAR T, 2019 A2 R & E AL 90%, FTALE M) H CR3 A 60%, FHRUALEAL CRE A2 90%, ¥ &% W &F42 6
R BERENT. REFEERYDE.
LRI FRREREEAZTALET, BIANERK, 2F FRELE CRE 4 66%, kA3 8468 MM, ASML. zht§
FHkik AF. BRFFEEENE) BATAZIRAK D, 2019 4, KEFFHRREE S 18.8%, HAMER &9 ERLELER
& FREALH 8%, BFEREERR, BA, KESLAEZIRRE. FRLARRXE. BT EAN. FHkikéd. BNREFARE
BT AR BAF T — TR
HANRT HURELSG, BFPRE D FRRS 5, THLEFRARN, ARAEOHE. TEHRERE —KIRE S Fo il
HUER B, {28 FHRS H Pk = o, BE4mal, %R ME A, EFE R, 2T FadNEREHh, BA
ARAT AL F ARk 45 %
I APMAWKEARERE A LT, BFMBEASLLS, AF L hE, BALLSLERSLERK, DA, £
TAME T EMBARFLRML, DAREFALRIZNHM T UMBAMEE ., FEHLRALFRRLE KEPR TLMEAT
A %, THWHREARNHZ 52—, LB HHTHREIEXRI LR, ShkE, BRNLLKTRS, @l f bikhE, BE
LEPERGERAT . M &, H7 R 2020 FA4EHAT T 4.
FHFIR: F EIRTIER BT [ #32

=, A7k e E AR A

(—) IAF

1S EREEE, BASRELFETYHINE EX LHE

ARIE TAZ AL R, 2% REMALET B AT E, 2%IRMME T . SAEKIEHUR.
SR EEA R EHR KA. KA. TR I AFEF A e T A T K E 95%A E4d|E
B MK AR T

FPEOURADHKR R G ELFETY, PERBATHHIBEELLE. KEEAT
LYMBATIHE = A E TR, SEEBEAIRE FEI 6%, FFHREEEFFE
TF| 15%, A% K& E R Y 30%.

S, K% & IR @16 R B A E KA R, P E R AT A KR R R
e TR A T 225K, B AP R I NI A T RA G RE Y E A5 —, RAMEH

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

TR, ARAHRERAE T LA, FLhRsEFFrmE P EEEE X, FUAZRTLIT
¥R M@INAR, 2K A F] i b 18 R AR R AR A AR AR R .

2 FHBANH AT

HHR R G LB R A BRI, B AT 4 10%, 545 EEE 30%-40%4) FHH R %
HACEANCA R K EIE. —F &, ¥ BAR ERRM SARAFIRPT, ol TR F 75 @R EH,
B AR E IR E TFEAR. ZLRKEG, b XK ERHAAF, BEFLRZANA X
ERBEHARRE, [BRBZHHHAR TR, BRLGANES N, H—F @, dkATASA
B Ao AT T FRABIG S H AL TR, RBEARM . THROFEAF = 5, M3 R R RAE
Fo i EAME, BAEBRKAE, TREESIMLER, E2, AR ATHARCFE = Lo L R
IR EF @, BAEAH R E UL,

3R T ERIK, YA BRI A ) QGAE D Lokt S hf

T E ARG E LT B TAATEGN)RERY, RAZ—2L. YEFEFfF BHAH,
mEE. BA, 2EH. EEX—HFAH2L K. 5 K. TR, 11 R. &ZmuirdbiTmis
BELEE, FHAEEGER, FEHN. FoPMABETL R RS LI EFRS, AT D
ehE, THEF EAK, A B R0 )6 50 A, SRR T I T At e a9k T
Jo, RS VRBEM KRR, BATRA, £. B, Bk#iced LB LM SHH; 5HE N g H
AT @A — S H vk )y dF B AR TR AL R, SR AR SR A, 247 R A b 2
So 8B IR AR S IR R R P L. B MR B b FARE) T A KA A L RE R A E, AR ST A A A E
W BN 3 A LM A, RE R T Al A ST E 0 TR, AR AR 4 WiE SR X e 2 Hr 4
BAVGIRE S, DARITEL M7, REF[EHF A,

4 AR A b R R RE

A A & e R A B AT BEZ R, BRGNS R RS, R IURIK
EHENKE, BRRATE, TESTEE, SHeM2LXBARELE, ATRAT @,
B E LA kg R T R A T 2R AR AT @, RE A R AR
ZREEMMALEE, BHTFLEABARY 10%-15%, KE&mAF @, FEHB IS TF R4
#LKRE., B, ksl arsh® &8 =k, BT FEZRBRQFTALFEEAST T, T
FEHBHIIAF, @ BT REA DL ELRGIH R, FEAMNMNENE L T, REEF
JHAR, FREI L] T4, MAES—KRERIAZRH ZE, SHEAS OGRS, HRATA
PRRAK, T2k A T A BT, R P bR ES TR E.

(=) BT

LRI A S EARG QI3 6 S

4B (F MAALE Fii (2020) ) o AE 2018 AR HAL L HANE 35 =,
(ORT R, Mo SR EIEAR D KRt AU ARA 22 S AL 3000 10 K49
R. 2013 00k, RECZiEY 6 FHLEFHENRLER 2%, k3| P FLEARKE, {2
5 GTMFA, KEGAARARELRE. A A LESHRRENA L, BLLER

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

HbeiR AR, AT EANmMIBN.

1995-2019 4, 4>k RIRAFL L2 A 300 1238 K B|iE 1.7 1L, 3K 55 1%, BURF R IBAF
R G F I 250 /L3 K F| 2 4537 1¢, 3K 18 4%, SR FEREFEZRIBHEE. &
b, REFL G FITRBLEMNEIT A b R FAREE T R, T A8 4K, b ¥ T K5 4F
B340, BUFRIBEZ T IBIN 26% T A5 T 20% A4, Ak kiREZ T IEIAL 32%3% K3 T
76%. KAVIAK, FmikE L, BRI SGBRAFRITEARES RS . FIor, 2d ik
B H7 89 EARMAL, iR Feif FARARY, IR AL AR A A ) ). KA FBFZ FIRAL
M, RS RE.

24 A H R RELAH, B3 T FA BRI

HIREMBARHL TG, L FARRF. WERHEBRERE. TARRETLEE
ERA BRIF S AL A TR T F ARG FAAE] ARIEIA G LY 01+ SR 6,
WRAF T . SR AR Sk, FLBAET ZAL MR QAT SEIRE, #5A1E
W 25 Ao AR DR, AniR Q)3T EARIE 2 2) 2k F 5 Tk ik,

RA BRAARITRAR SRS IR S5 . TEFFTRNRAE], AL AL R 4544
h G, ISR G, NFROIE . BFK R AL a5 5 @t ABFA R FofHAF
HRHAT KRN, I HTCIHIINAE] . TEFFAR 9K H 4, RBQIFTHAR . Kahaf
Ko HRAMR . BREHSFAHPIRS . BRIEFRSFFARME L, HALEHEL, LHFIR
FBEIE T % 5 AR R AR S, S BHA St SR A AR BT 1 S Ak A e qb, &
GG BR BRI, GHFHBRRIEBIA L S0 FRE EIRFT AT HEE, R
RFAEF ALK BB HAEX, AR RINE S 5 R E, 35 F — IR 5 e gy A 3 b7
FARY . F R, B SR P F RS0 E RIS IR S HAM .

3ARHAT L L, BFAELL

BIFFARES AT @, RAVAA B EIR Sk K FFFEL0 A E, ARHAT LA 24
R EMES, RHFARSGEL SthE” | RN, BT LEH, RFEWRBL,
A = Ak B AR

AR VB EE F, b3t GHIHEAT

B E 57 3 A 43 AL AR B, B HALRTT &0 S Rl IR ), Bk
DREFANANIKP RS, 1833 BT IUEARTRE Fo BT RIS T 5, SR A AR
e df 5. RAnbtE et AR AR, TEDRIRGRE, BEIRYAZHARA.

FLiZAnGE 5 AR A . R B, AR ESVMAIE AL R R GAT, EHIRLHF IS
WAZTF R AR LE A, ik SR EEAT Fo AR A 6932 I . L ALy ik S 405 T4E 36,
FIRZFAAT . FRALANI ARG DL, ARREZHHAT L LT RALAE .
BT AR @OER.
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

HARRAAT LA AT 3 09 Z e AL

(—) EFaa =6 A KR 10%, ZHEF EAURATIL 16%

HAMIZBAT I A EF A5 540 R, & AR 5206 % (K ZE 20237 A 14 B ) EF/3)
10.25%, HARIZ&FTL Efac E A E A KETIEE 4.30%.
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HAER: Wind, FERATIERGE [EEHE, #HE 2023 F 07/ 14 F

& AR AR Ao b AT 4EE, 2020, 2021. 2022 4F Z it £ egpuRe k55 4 59, 80.

R, %A+ RAREABNE L, BAAA, FLRALL § TRHRARKEREOZS £4,

B AR A LA R E 2B FAT HFak. Ak SamEladabey Lk gk s
ﬁ%kﬁ%kk%,ﬁﬁmMﬁk%iki%%o

(=) PRIXEMIAEAL T P EFA2E, ML

HMIX G T EEER ORI LTI FRTAE. aniTky @, TAEIMEN, 25
B FURTE, TUNBAEZFTEEED AT S, NEE. PR LEIR. ERAFAR
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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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

A 19: AMEETATL TR R AKF

1200 APE:F 24 OPERAMM x4 FHLMEKFE Mz (HH) 100%
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1000 ; 80%
_ 70%
800 - x X
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X X ' 20%
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O S S 5 oY
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FAEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 074 14 A

HARIZ BT AR ERL T LB E, [BERESEAH. moitbs &, B,
E"ELF*}H IRAMREBF. THEXEFTFRETARLEH T L PR, Hbﬁ&?ﬁ#&#ﬁ‘ MR
EE . MEE . B ERERE T A FARL T h AL KT

B 20: AURE & T AT L 4 F K

APB:# 4z  OPBiR#TE  X&FHLHEMBAKFE 2 (Fih)
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10 Y . 40%
X 30%
5 A O Q 20%
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FAEM: Wind, FERATIERGZIEEZE, #E 2023 F 07/ 14 H

(Z) EFRfEMa: B4 = H
AT BAET R, RATRIAHATL A K A L6(GICS) P a9 HATIL (Machinery) *f+ %
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47 2 ) B4R & AT
ATfEAE ATV, Hamy TAT L 203 DA, TRIM. BAIM. RAVRE
B AT AURAT L B PE 46184 31.34, & T £M% 49 21.04. £ 5 PE /&{ALAT b4 -F45, 2020
F3AZBEEY AN R TR, 7 AVARERMGEATR LR, 9 A 245N fHFmst
FE., FEIMIZE PERAEEIRK, 2d FTRIBEIELEZFL 52T, 2020 £ TF
FEH TR, 2022 FAEGZ T HEREE TR, BT TSR,
A 21: AURATL PE (TTM, F14) 4569 B FRkdk
[SP500]WINDALA# SWHUIR X &
R I
Q“‘d Qé\’ & &Y Q<\ SIS USRS
v V> 9 V> v a v v vV v v vV Vv v Vv Vv
FAEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 074 14 A
AARAT L o B PB AR BT 20T 6 & T AR T £ B, A 2017 4 F ¥4k F E AU PB
IEHEYIRTEE, T2 RREZAERMAFER T ARG, mERREPERRARSE. (2
2020 4 3 A £k e PB HILK ML Tk, W3 PB $MEC5 A R, (afF £ KA,
PB PARF4: E A5, CAEAdbATeyHin, A LA 2020 % 3 Avik, PR PB 20449 A
# A,
B 22: AURATI PB (FAEL) F&4EH B FRLIR
e [SP500] WINDALA SWHUR % &
8
7
6
5
4
3
2
1
R N R e P P R I
m“b @'\ Q“ @q Q\Q Q\\ QO Q\“’ Q\b( u\l Q\bl m\l\ Q\% Q® SO 6‘9"
v Vv v V> V> v V> V> v V> v v V> Vv a V> Vv
FAFRI: Wind, F ERTIERBFZ FE#FE, #E 2023 F 07 A 14 A
IR (FREE) FHRIEPE PE AL R ZHNEAGTEE. £8 PEHEAKHA
PRI PAS, 2020 4 3 A2 ARSI T, 2020 4 7 A AR REAA HH R, b E PE &
G EARK, AL 2015-2018 A1, F EHAMATIL & F X Sk PE /544 KW@ E EFF; 2018
W40l ik IE SR B 0 F B AR TR S AN A RN ) %5 B 23



( PERAUES o

CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

FE, PEERIEEHRE PE ZFEEEEFKTE., MEGHERAZERADTELRE L,
#k PE 4k 4225369, B AT 5 AR &M 4E1A A 33.50, 4 F 2007 4vh k69 24.60% 0% .

B 23: T IAART IS PEAEMA 6 B FRibaR
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FAF: Wind, FERATIERGZEEZE, #E 2023 F 07/ 14 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
A, PBARIFbeik 4T, B ATARIE PB 4 4.77, 45-F 2007 404k 91.5% 4.

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

[SP500]WIND T sk ALk, SWE Rk 4
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0 e
u‘d\% 6\'0 Q°°'\W QQQ \“’0 \\'\W \'VQ/ \“"\W \b"\q’ \"’Q \b'\w \'\'\W \°°’0 \q'\w '19’0 '1'\'0 ’»'\m
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HAER: Wind, FERATIERGE [EEHE, #HE 2023 F 07/ 14 H

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

A7) B ANARIZ I3 0E 10.48%, F) 2177 134 A 08 20.34%, 7K 300 %k 18 21.08%,
¥z Bl EAE 4k he 11.88%. MKIAE, MR SR EIAD GG T K.
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CHINA GALAXY SECURITIES

A7 L 3) 3R AURAT b
B 25: AR &AMk 2023 ST HEI (%)
¥ —shEE N0 BN —— 8 (D —ililERE —— PR A IR R R

60

40

£ o 5 & gL
& n§(\ .«,\/\ & & & 2023-01-03 2023-02-03  2023-03-03 2023-04-03  2023-05-03 2023-06-03  2023-07-03
B o 5 o o

¢
+ b

FAE: Wind, FERATIERGZEEZE, #E 2023 F 07/ 14 7

2023 FA5F, HATILEARZINZ T HEE TR K, L Pk d. NEMNEK. S
RETFAT L O FRIGANRT 4T, T TREIGMR B, BELEH. BFRES THREMAAT KL,

B FAE KB EEE. ARESE . FFRREFHLRT LG ELT &, TLF
AEE L, ARG,

B 26: PAREZEETF 47k 2023 FFHER (%)

HATA 51.06
HNEXES
AL A
LA LA — 1238
HAE % 4 Dreeeesess—— 2200
TAEPUAE L —— 7,53
PR G R AL, ee— 1743
HEi AL 4 D 1509
HibgHiils e 1353
feip A E A pLAN oo 10.19
HAFiRiL4 Do 835
TALHUMLE ¢ oo 3.05
teF g - 7.93
R FIL S D 761
ik n s o 675
#FiEg mmm 478
IigikE 0 0.70
-4.92 —-H s

(10) - 10 20 30 40 50 60

FAE: Wind, FERATIERGZEEZE, #HE 2023 F 07/ 14 7

A, BEEV: AFEAXBRTHE " FEHL %

INBFTRA, B AR AS 2028 AR T A3E KR 19, AR K ALFAH 245 5%
EFeg3gak, BRI RS F 0, AR, ARG8T T, RATTH R E R AR
3Lk Uk L ARFFAL T A I A,

202047 A 30 B, FREGEEHBIFAN, 2B BTEFHBIEMAREL LT %R, L
PERAE R R, BAVEE] 0GR S PIRAR P KNG, SLIRMFF AR GG A A IAR, e ax,

i 4ol 13 B USRS 69 F B AR TIE R XA PR 8) 53 7 9. 25
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AT . Z) 3R ABRAT

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.

AV, B A &b bk b KR E B0, —oF @ R3¢ (Je ik A28, 3C )
FRESLCERALHRE LK, BEFHETHRALGAERY, ZEFRRLRTHY
it —FRK; B—F @, FoAMEEN T (eF PR TIEADL) WL TRIBGER
it AABBRNLRED. 2023 5, RATA | BHE ARG LT ZRSQLHA, 16 A Rt
R T AREF g, 11.8%, A Db FEIRHE L 4g 3.8%. Eb, RMNBEZAFEAEARL
PR LAX—F RIRB T, B A SRBAFRGRAZE, EEAFHEHRT AL
Fay Ak, EHEHEEL T BRAHEBRELEART Q.

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:
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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 6
R R 3 -2 5 o B o - OO 7
31/ OO 7
ABIZLBATILIGHIAEIE IR ..ot ettt bbbttt 9
B RBAHAURE A FBRRIIEITL (FAL: TTE ) oeeceeeeeeeeeeee e ee e 10
B BAHIAUR BT FBRRIIETL (FAE: TTE ) ooeceeeeeeseeeeeree e sess s ss s sansse s s s s 10
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 11
AR FZ T AT ALY 5 AL ZTETREL oottt n s en e 13
A TR B R SR G HRIE B TR EE T oot 15
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 14
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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CHINA GALAXY SECURITIES
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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