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I g — kR —wl FH ——zh
HABER R POIF . FFIRIEFA AT HARFR: T, TTRIER AR
BE22: AJFHIxe K KRNHEIFL T 0.66% FH23: ARAKE, W 2HEAFL LA, AEETF
——P. 042, SECAE AR HH (L /ob) b3, X #ALA (%)
350
500 -

450
400
350 ¢

300

0
250 ) ‘h\ RN o ‘b\‘@‘)
I I I I I L I X 2
SR
s —

) e 5
F ¢ @ &@©@ @ E© @ ©
R U S SN D M
O I A G

v
N N N N i3 i TE i

HABK IR : LRI, FIRIEFRA AT HABK IR : LI, FIRIEFRA AT

22. T 2RMENKIEIZ: HARMEIFLTE

M E 20234 8 A 18 H, Li&#Hsh /7 HEIHEM (5500 &, &) A 845 Tk,
JA T 3% 2.87%.

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



27 FRIEH

73k B 4R

B25: ARABKRERNEIFL TR 1.38%

B24: KAB LB H BB BM (5500 F, A#H) H 845 n/wh, BRI T

2.87%

2,800

2,300

1,800

1,300

800

300

L E B Hss00-F 2N Gumk)

2019/07/08

| I (S I I [ I N I I I I I N N I I N [ I I I N E—
¥ ¥ BB XXX OEL XWX OK KR OO0 K 0K 0L
==L o= = o= o= o=l o=l o= = =L o=l o= = o= o= o =L = o= =L o= o= =
2 - 5 8 L 2 05802 2 035 825 2 058828
S5 8858 883 === ===2aaqaacaaaeaan
88888 a8ggggaagddddodddddd
SR SE8 ST FFIFTa_aaadaaa’kaaa

HAB KRR

wind. FFIRIEF AT AT

E26: AR FALHEKKRIERMN ZIFLTHZ 0.97%

KRB A £ 4B (/b KR F A £ AR I X (7U/=k)
450 307
500
400 450
350 400
300 350
250 300
200 20
200
150 150
100 L L L L L L L L 100 L
RN RN N I R R
SO G DS e G O ) U@ @ 9 S S @
R GIEE E O R

HIERR: Wind, 2619, FHIRIERIFTHT HIERR: Wind, AR, FFIRIEF I AT

B27: ARLILBEKRERMN ZIF LT 0.67%
KERE R £ 40030 K (7U/k)

E28: KB EABEKRELNZFLT 2 1.25%
REIE R A E - K GUrab)

400 550
500
350 450
300 400
) 350
200 | 250
200
150 | 150 -
100 1 1 1 1 1 1 1 1 100 L L L L L L L L
T R T R C I R R R N IR I
& @@ Y S SO I RO S
G % 9 AT AN N T g N N N o~ a0 oY W
PN N N ¢ 0‘9"} N S S S S
KRR : Wind, L7, FFIRIERF T HAEFE: Wind, ZE1F . T IRIEEFT T
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 10/23
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473k B3R
B29: AR dx KRR N £ KL EFK 0.60% B30: AREPRERRERNZEFL T 2.85%
KT B M £ -4 dg 3 X (FU/k) KT B M £ -4 30 K (FU/k)
550 r 550 r
500 500
450 450
400 400
350 350
300 300
250 250
200 200
150 150
100 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1
™ . ™ ™ ™ ™ ™ ™ ™ ™ ) ™ %) o ™ ™ ™
NN I PO M SN NI OO SR GIPASIINS
§ AR o QYW A SAIR ISR AR\ s
O RO Gl A gy I I S
HAER R : Wind, 24 F . FIRIERFF AT HAEFRR: Wind, 24 F., FRIERSF AT
B31: A Hde X KRERMNZ LT 4.80% B 32: AJ G X KRBERMN £ KL T 2 0.45%
AR F A E b K (F/ak) AL B E - K Tk
450
400
350
300
250
200
150
100 L
™ ™ ™ ™ ™ %) ™ ™ ™ ™ %) ™ ™ ™
IO SO I SR SO NS O O SOOI
I SRS SRS S A R GRS QR
N I Y R I I I
HAER R Wind, 24T, FIRIERF LA FABERR: Wind, 417, FFIRIERST AT

iE S B E LG & 0AE S I E Ak F 11/23



27 FRIES

T B R

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

EHRRG EFRRA EFE (L) JaZgAliE (L)
2023-08-18 2022A 2023E 2024E 2022A 2023E 2024E 2023-08-18

600425.SH  FarEi 7 4.2 5.9 7.6 18.6 13.1 10.2 1.3
600720.SH AR %L 87 7.6 8.5 8.9 115 10.3 9.8 1.0
002233.5Z #i&ER 102 2.7 8.6 9.7 38.2 11.8 10.5 0.9
000672.5Z  EMERR 93 9.5 14.8 16.4 9.8 6.3 5.7 11
000789.S2 Vi 67 3.9 6.9 8.8 17.2 9.6 7.5 1.0
000401.8Z  #E A KR 211 13.6 18.4 22.3 155 114 9.4 0.7
000877.52  XLfkty 714 454 714 78.7 15.7 10.0 9.1 0.9
600801.SH 447K iR 282 27.0 34.8 411 10.5 8.1 6.9 1.0
600585.SH  #¥FKR 1361 156.6 175.0 196.9 8.7 7.8 6.9 0.8

KRR Wind, FFIRIEFA AT

E: AN BRI S AEEH R A Wind — & A

3. EIBMIk: FEREBMABIRL LK, ARABMA LK

3.1, FHEAE. ARWABIRL LR, BRNE. EARLTR

RNRIHALFK. B E 2023 F 8 A 19 B, FEIHINTM4EA 2090.26 T/wk,
IR B3k 35.12 fek, dKtg A 1.71%.

RN TR, RE 2023584 18 H, HBMBTLEEN (E£464) # 1585
ek, IR T %k 217.00 T/ek, #EtE A 12.04%.

B33: KEFHEBATNIFL LK 1.71% B34: KEFERPRAAEIFLT 3 12.04%
3500 — W LN GE B 23R e
3000
3,500
2500 | 3.000
2000 | 2,500
1500 2,000
1,500
1000 | Looo |
500 | s00 L
0 L L L L L L o L1
\Q\O’ 0\0 \0\0 Q\Q’ n\@ \0\0 Q\{"
QO N g oD N o '
» ® P P »”
[ B It o B I IR Tt I I N o T i o I I ot I N I o B B |
FABRR: AR, FRIERFF AT HAERR: Wind. FFIRIERFF AT

ABREAFRILTR, 8% 20235 8 4 16 H, 2E$+0MIBELH 3906 7 &
B4, FRY 83 A Ews, BMaA 2.08%; EENYEALN 2848 HEE A, F

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



27 FRIEH

73k B 4R

LRy 712 7 £ 4, WA 2.47%.

B35: AEEEBBEAIFILARY 3 FTEE4H, BhgHh 2.08%

—— S EEREALEEETH) 2 ——FEHRRRELAEGETR

10000 -

9000

8000

7000

6000

5000

4000

3000

2000

1000

0 | I (N (N [N N N R N S [ S W R N WU [ [ S [ R— R E— N S R—
h O O Yy O Y O O Y Y O Y Y OO Y O Y Y OO Y OO Y OO Y
YL IIIIYLIIIOIIIILIIIIIIIIIIIII
ST 9T ST TS eI I oS e 9 oo 99 Q9 g 9 g5
S Oy Oy O O O O O O O o = = e e L T T T TR TR e I« B o S & S o
###### L I B o S I A B I B o T o S B o B o I B e B o S N A B SO B o B o B |
o o o o oo 9 9o 9o 9 9o oo 9 9o oo 9 9o 9 g9 9o oo 9 9o 9 g9 9o oo o O
Lo I o T o B I A I I T I R N ]

FHEF R PRF . TFIRIER G IPT

E: EAANEOETA, LA, LA, A WL #d, B, T7

AN SRR A 2020 FRBAF

B36: 2BFHEBEL ST 2020 FREHAKF B 37:
TR BB PEA - A I (g it
10000 - 8000
9000 | 7000 F
8000 6000 L
7000 | 5000
6000 - 4000
5000 | 3000
4000 L 2000
3000 | <
2000 f X 1000
1000 0 -
0 ! !

T 21 31 41 51 61 11 81

971 10/1 1171 121

— 1019 — 2020 202]  e—12022 2023

TFILBURIAL- TGN\ (TR

RAER R 2K, THRIEFF I

3.2,

g

AR

B AT FFIRIEARAT T

HAR K KRB AIRL L3k
ARMAEFL LK, 8 ZE 8 A 19 8, 2E 3.2mm %R AMK KL IEHMN A 162.50

24, R EFK 021 TITEE

Fa, #kh@X 0.13%.

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

13/23



27 FRIEH

7 B4R
E38: & H 3.2mm KK IEM Rk L3 0.13% B39: AT AR FIBNAEEL 2020 5 B A K-F
— 3 2mmiE I R OB G E ) 3.2mm G BE AR BB G/ TURERT)
270 |
250
230 F
210
190
170
150 F
130 L L L L L L L L L L
T 21 31 41 31 61 71 81 91 10/1 11/1 1241
2019 2020 2021
2022 = = = 2023
IR R, FFIRIEFAF LA FIERR: FRIFI, FRIEFRF LA

3.3, EXRRMAMAERIZ
331, ERsak: MRMH. FLEFL LR, EAFLTRE, AXAHEF

MM EF, £E 8 A 180, AEHERLBILT-FHMAE A 2093 T/ok,
E782oE S o O

RN L, B E 8 H 188, iAW EEMN (FHKS4) K 1686 T/
wh, 3Rk bk 103.00 T/EE 46, KA 6.51%.

H40: AL EEZRLEBRTFAHANEIRLEF BA4l: A7 shaidn oL MRk LK 6.51%
— a B FR AT Y G (k) B R GE R 2 R AL,

4000

3,500

3,000

2,500

2,000

1,500

1,000 1,000 b——
éy &{®§é§l§®@y\§?¢¢§§= Aﬁ@%ﬁg&§¢uywég&gmﬁf§¢
’19\‘ "‘UQ\ "9\ ﬁ:\)\ %Q\ ﬁ@, n/@, Qq,v .-.9“" ﬂyQVqS) Q/ Qv q@» Qv , nb{‘v nb{‘v ﬁQ Q"‘v ﬁQ» nb-g‘v 69,

HABR R Wind, FFIRIE KA 5T HABR R Wind, FFIRIE KA 5T

EAFLETR, FIExRbtEsd, RES8A 17T H, 2EmELH 1647 Hob,
T 20.70%; 4 E I TE A 79.93%, 3RIbiE K 1.63pct.

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



é ;:I: ilﬁ iIE # 7 2 A,

B42: kA& B%BEAFLTH 20.70% A43: AR £ E %8BI TEFIEK 1.63pct

sl g A 4B (k) 100% sl I LR 4B (%)

]

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

HAERR: Wind, FFIRIEFA AT IR Wind, FFIRIEFAT AT

332, BRI LR, T, RARAKRRTHR

L BEMRIFL LK, T, RARAFT#H. ££ 2023584 188, 2H
G BRI AE A 3107.53 T/ek, PRt _Edk 11.33 ik, dkhE A 0.37%; 4 H £k
F-H A& R 5138 ik, IFRHLTF# 1250 /v, #tEA 0.24%; A EH ¥ XK AN
A 371 /2 H A, T LK 0.05 T/ K, #KiEA 1.31%.

B44: ARABAHEFHMIFL EFK 0.37% E45: ARABZH-FHMNIFL TR 0.24%
& i A 4 (/b -2 B i (Fumk)

- 7500
7000 ;ooo
6000 6500
5000 6000
5500
4000 5000
3000 4500
2000 4000
3500
1000 3000

5

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

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

RKAERR: Wind, FFIRIERF AT HAER R : Wind, FFIRIEFFF R

iE S B E LG & 0AE S I E Ak F 15/23
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73k B 4R

B46: KB AE L XARIMAEFL LK 1.31%

LR ARAEJNHNCUEFTR)

3 . OO 1 1 1 1 1
2018/01/25 2019/01/25 2020/01/25 2021/01/25 2022/01/25 2023/01/25

FAE KRB Wind, TFIREFRAT T

ok, AR B AR IR

SR HFBBAFIL LR, B E S H 18 H, HIB-t-LhmEN £ H 53.16 T/E
S, FL LK 101 TIES 4, Fkieh 1.94%; HIE-hS-Eihh £ 4 4145 TIE

3.4,

=4, WL 124 TIEE 4, Ktah 3.09%; HIH-sLa- KRR AMEH 4426 T/

TE4, R LR 127 UIE

2 kk

=48, FKh@H 2.96%.

BA47: KRG BBAIF L LK B48: AR iFEEIAE-thm-oh BN £ LK
— WA T R —— - AR-E F kR ek B EM EGL)
- R IR A, o
120 100 +
100
- 80
80 \ 60
60 \,\
40 \/ /\ 40
20 o 20
0 | | | | | | | | | | | | | | | |
OO0 OO OO0 D00 DO D00 OO 0 ) - ) ) — ) ) ) ) )
g g g g g g g g g g g g g g g g g g g 11 21 31 41 51 61 71 &1 91 101 11/1 1211
DL 22 2019 2020 2021
OO OOy OO DO O~~~ — ] onoen = i i
Lot B B L 0n B B o B o B I o' A ' IO T ot I o Nt O IO I |
oo e T e T e T e s T e s e Y s e T s T e Y s e I s O e T s s 2022 = = = 2023
Lo I o I oo Ot It Y o IO o IO Ot I ot N B o IO O ot It Nt N I I |
HAERR: Wind, aNEF. 24T, FRIEFRF AT FAERK: Wind, BNEF. 21T, FRIEFRF AT

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

73k B 4R

B49: AR iFEH BT £ Lk

B50: AR FEEB- B KRN E LR

¥kt EF i £ L)

1 21 31 41 51 61 7/1 &1 91 101 111

2020 2021

1211

2022 = = =12013

¥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

FRFEIBBAIFL L, B ZE 8 18 B, HEHIIE-hm- LR M EH 101.39
TIESH, L L3k 215 TIE S5, #HMah 2.17%.

B51: REXKFZBEARL EHK 217% (T/IEEH)

KRR Wind, BINEF. FA5T, FFIRIEF AT

B52: %AT AR IIE B AR A 8L 2020 5 R #HHK-F

Sk 33T s AR KA

230
210
190 r
170 r
150 r
130
110 r

90

70

sy
L I I B o T B o o I B o |

ol ol

Kotk g 3tk KB £ L)

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

2019 2020 2021

2022 = = = 12023

HAERR: Wind, BINEF, 2RI, FTFRIEFRAT LA

KFERR: Wind, BINEF, ZEIFTIN, FIRIEFRFT AT

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

20230818  2022A  2023E 2024E 2022A 2023E 2024E ZOﬁEOS'
601865.5H 7@ £4F 757 212 303 40.0 357 25.0 18.9 3.8
00001252 #k A 180 204 244 28.8 8.8 74 6.2 14
600876.5H i fa sk i 99 41 53 8.8 242 18.6 112 23
600586.5H 4 A4t 102 36 75 108 28.8 13.6 95 1.9
601636.5H  #7% & 225 132 21.9 30.9 171 102 73 1.9

AR K : Wind, FFIRIERF LA

Er REEER, A LS BAITNAAEES R A T Wind —E
4, HABUFHAK: RRAY THNERHEAK, ©FYTH

4.1, RmHY TGN [IANK, CFYTHRHNEIT

T BBHLLY TGP B AAK . ARIEFL A E10, LAY T 9 EHIMAEARET F,
RESERELR K. AR B EALL T H A 55 A, 123 F TR0 AR A
R, RWERERS. NEKmk, FRELFY, KoLl Ekits—MH, 3
ST FIERRE, THRI MR ET, VERMNTRRZ. AMERRE, BREE
PR, THET T REFTAL, LRE RV RIFHT, BARXHAR
TBAK, B A I &SRR, BT XINASZEAREF R, FEXE
FARENEL. RANBOLET BEAEN ST, E4%EKEHER T,
Rt R BALL) T 9 AL 1R 53847, MRE 8 A 17 H, E A 2400tex L2 4% A 4
Y £ RARM A 3600-3900 T/ 5, A EMN 3695.25 Tivk, TASHEE, &KL
B ¥4 (3762.13) T# 1.7%, Rty kK 1.03 /485 %, R T#% 23.10%. H
AT E B AR F S AR e T £k 2400tex AL3E40 3R 3600-3900 ik, K
#% 2400texSMC %4k 3900-4400 7T/ok, Fak 2400tex "% 44 #& 5600-6500 T/ot., 7
#% 2400tex 45 B &A% £y 4R 3800-4200 T/ek, F#k 2400tex A At 4y 4R 3900-4200 T/wk.,
o 2000tex #¥ H4E40 3 4100-5400 /o, TR KIRMs A £ 5, AL LM
B AK

W T YT IGRMIET, RELCEH, ARABACTYTHE5T MM haiz
K, I RNAETADEREK, THIRABRRESRK, T PCBTHERKESNR
K, 3 FmI&ELRM, &ERXEGFF. METYTHEE, TEFHPELET
T L E R AAGR], BN ZRAERARAZZRE, VI, XK
S FHRFLT, 0T KRN DIEAK. AFEFL £RMM 7600-8500 /o
S, BRERAMRERET, T A ST RBMA 3.2-38 TIARE, ARIEET

i:})é o

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



27 FRIES

T B R

B 53: AJA KA LM 2400tex B HZEYMAIRL

B54: AR PNILERFHAKLY 2400tex MARIRIL T

w+¥ 2.78%
6500 A B .
5t B EF2400tex(FL/ak)
6000
11000
5500
10000 | -
-
5000 9000 |
4500 |- 8000 _!J
7000 ' d
4000
6000
3500 L L L L L SOOO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
NS S R AAAATATA A AN \g AN
& & $ N N & A R R R T R R D S D
il St > o < S R e R N NN DDA
v v > " > » PPRPPRPARAPAPAPAPAPPARPAPPPAPAPAPPAR
— KiERY ocy H Py

RAEKRF: TR FIRIEFA AT

B55: A& OC B SMC &Y 2400tex 44 3R LT
% 5.05%

HAER K ROV, FRIEFRAF AT

E56: ARA®TFL G75 MM IRLEF

10000 B, F 8 G5 (L)
9000 I
-

8000
00
6000
5000
4000 1 1 1 1 1

. N . N M, 4y

g W\ g ) Wz g
\@Q\ \q\gx @Q\ %\\Q\ m>°\ q':>\Q\
S S N i N i

——O0C¥H AR R
HIERR: AR, FORIERT AT HAERR: 281K, FFIRIEEHF AT
4.2, HE MR BT A b AEE IR IE

%3: MR ETF SR A{ERIZ

JEF B AR BT (L) 2 B4 AE (L)
2023-08-18 2022A 2023E 2024E 2022A 2023E 2024E 2023-08-18
605006.SH L& k4 46 5.4 43 5.8 8.5 10.7 7.9 1.7
300196.SZ2 KAy 56 8.2 6.1 8.1 6.8 9.1 6.8 1.3
603601.SH A 46 15 2.0 2.5 30.7 234 18.9 2.2
600176.SH vYHE & 572 66.1 52.4 65.0 8.7 10.9 8.8 2.1
002080.SZ A AL 376 35.1 349 42.4 10.7 10.8 8.9 2.1
HAIER B Wind. FFIRAIE A X
Vi AR E) BN TR BB & A T Wind — &
i 4l B B G H A9 4E S A ik R 19/23



27 FRIES

51, BRMHNMMERIZ: AREMZEZRMHNRERSLEZNEY

HEEMEIEZRMHMEHIEES, RE 2023 F 8 A 18 B, RbMiAH
88.51 £ L/AA, FIIFILTF# 2.86%, #H-F# Lk 9.61%, R Lk 0.45%; ¥ F M4
7 4820 7lek, FERrb Bk 1.05%, #-F47 L3k 9.79%, R TF#% 11.40%; A HER
W46 H 6050 ik, JEIREL EFK 0.83%, 3SF40 T 6.92%, Rl T# 15.38%; %
B8t 15650 T/edk, JAIREL B3k 0.64%, & -F40 Lk 454%, Rl T#% 5.72%.

T B R

k4: BMANRERSEE SO (2023/8/18, /)

F) Yo 3k 2k 18 B NHIKIE

ik 88.51 -2.86% 0.45% 9.61%

WE 4820 1.05% -11.40% 9.79%

5 KA #+ SBS A F 4540 0.44% -15.14% 5.58%
R BRHALR 7000 -0.85% -21.35% -0.36%

MDI 23000 2.22% 27.31% 31.43%

7 H R 6050 0.83% -15.38% -6.92%

HARA ARGy 15650 0.64% -5.72% 4.54%
TDI 18833 1.80% 11.66% -1.65%
o ER ( zogi/ 1) 1516 0.00% -28.89% -38.37%
A M PP 7938 0.47% -7.70% -3.64%

EH RATH PVC 6169 0.34% -7.02% -0.92%

% % B CH HDPE 8855 0.17% 5.29% 6.62%

éﬁj; /‘;“/i) 6400 6.67% 1.59% -3.03%

K F ————
%iﬁ;‘éﬂ;fg% 7700 2.67% -1.28% 2.67%
B AL 7 %T/Iﬁfﬁ A 11450 -1.51% 4.57% 9.31%

HAERR : Wind. FFIRIEFA TP

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

IE R ARG R R AR BT (L) JaEgAlE (L)
2023-08-18 2022A 2023E 2024E 2022A 2023E 2024E

002271.8Z R Ak 728 21.2 36.2 52.2 343 20.1 13.9
300737.5Z AR R Ay 106 1.8 7.1 9.5 59.3 149 111
000786.SZ LA 1A 447 314 37.1 43.2 14.3 12.1 10.4
603737.SH =R M 409 3.3 9.3 12.2 1241 43.8 33.6
002791.5Z BAE 199 0.7 5.6 8.1 303.7 354 245
002372.5Z 4 2 374t 333 16.9 204 24.8 19.7 16.4 135

AR Wind. FFIRIE R TP

E: AW, BRAES. ZARM. AHZAM, L8] BAFAN B A K AT Wind — B

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

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
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=
HPEL B PR RS STE R F AR IRIEF A A IR 8] A MO S . AT A BT R0 AT R TAEA R ARAIEAREATIR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

B Z TR LA

L WA

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

P (Neutral) ot At % & LA — 5%~ +5%Z 8] Fh ;

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

A%F (overweight) AT A AR AR BAR T 3 & A
TRIFL | it (Neutral) U AT b 5 B AR 39 R I AT

X TR AT b 55 T #AR T 3 & A,
Fik: WHATEAVURE DG 6~12 A A, EAMA TR ERS KRR, LP ARAERHN P
K300 54k, BRI EH AN BAERE., AR EREH AR GG IEATR) R M 4540 (4t
ST A AR D) . E AL RIS AN AR L 500 R AAMTIA B4R A H . RAVAENBRELIR, REHERT R IHM K AR
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
FERIBGET/NAGERERL, oS it MUR I E X B R E, BAEZ R R%ERS, UEREL
BRI E 545 8, TR LRI B R A0 48,

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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HEE Y

FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFFEAFHHEATTAE, BERFAARE T ROGIERRBATIERAT S, Rd RIREH R GG 542
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A, RBRY;RBAEATEMAN, ROAEFTIZIC R 8] BrAay 477 KAE B o AT A ARE P12 AR 4R, IR5
ARITEATITH) A AN 5] R ARy IR AR ITRARITo

T B R

TR AE R AT AT
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seib: EETIAANRX L KREL788FT LK F&4x) %15 it KITF488 X & ®\ 5420305 AR 2 F.015
#10E #45 %
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