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£ A 187381 £ T, FHb-10.50%, o £ 514 81.24 L £, FlH-5.64%, W % £ £ 106.14
L7, FlH-13.89%.
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WETFHE253ATA2254 AURBMEHRLEFTE10 A 21 B, A ##4 %4 28.32 Tlky,
MEEHTHE2023F6 AK, sk 7 ALaikR®E8 A 18 H 4 17.23 T/Kkg.
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f%ra R #E AT £ 2018 AR &, %R AR ROE R-F, [G 19 F 746 B sk LA dhd,

MNEH AR ROE B, 20 FA 2N EFH 5, BATA TIRZE ST+,
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£ 8 f 18 A& 17.23 it/kg
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HHRM: Wind, 7 B R ERLTFLIE
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FAFFER: Wind, F B RATERFLIE
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AR : Wind, 7 BRATIERTFLE

AR : Wind, B RTERTLNE

%k 1: 2016-2023 KA &7 L B H-FH I E & 3% 47 EPS X

Tk 4 —F R + iR =FR FIR
2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05
2019 0.05 0.14 0.28 0.41
R &
2020 0.10 0.23 0.39 0.44
2021 0.12 0.15 0.09 -0.09
2022 -0.03 -0.002 0.12 0.10
2023 0.02
o 2016 0.16 0.41 0.57 0.63
EX b
2017 0.07 0.06 0.11 0.08
(2022 F 4%
) ) 2018 0.05 -0.47 -0.28 -0.13
PR
. 2019 0.17 0.51 1.27 2.07
“FRIA L)
2020 0.27 0.52 0.88 0.97
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2021 0.26 0.29 0.10 -0.07
2022 -0.27 -0.31 -0.04 0.08
2023 -0.17

HARR: Wind, # B R WEFR A

=, REHKE AV, BAATIEEERT

RARAMGAT LT 50 R PR Ak bk, QAEATALZ bk Ao fRgh = b bk, 3o AP AR = ik @ H6 7Y
Ay APAEAL, R Sede T, AL FFATL, A LEQEZTERA R, AW, BLFT
Tk,

BAT, APAL ik 3 2B R ARAR AR L d, ZERAF LS @TRE.
FERES (WwEKk, KLF) RAEHRT, 2E2RAETHLERKRELER, MRS
B R E k20, FIRALRAZA, AR LHAIALE TGS @ik med L ERT, RARMAE
WA GMAEE T . 3 TAALZ kbt ki3, KRREFHR GBI R, B EuiFmieEZ
kB A S HE, RARKEN,

FEIRIE bk B, HERJEK-TFE TAA T sk, TR KBRS, AR LAZE, b
WP B FREAARAEFRER, KERALHL T SR KRR, Adizd, Tk
HLSE P LA R S AR, VA G AT A ], Bk B R R & A0 P IR B, VAR SR AL E T4
FRGAT ATk B KIE I AT Bk KR B R I B ] AR g T s TR L — S Rk
WA R b K, BIERARE., Mrmil, F3FARIMRA S debbdn XK kb K Ko

(=) MMEREESY, XEZFFRENEMN A

1.8 AEBMMELRE MaES, HAEMERR LT

2019 4 12 A KB A AR B RRIK LAY, GEKBEFHEREK, mA 2157 A
Fds, REBBAETRBBEEGITLTHAY, HB T mik, KAAAREEE EAETLTIT
RBEMARIRO L 5. 205 T AZE 2254 A, RBREZ], 4t HFHKERE, RERTE
R AR EINL 85%. 23F 7 AKX, RBEREFHALENN 4271 7k, FIIIFRLHTH
0.6%. % /&% 8 Ak A% AKRAHEGTRENBARE, KAIAAZ AR L,

BABMBARTE, 202145 7 ARF B THITH, LZE 10 AWK, ZBFER
BITHELLA268 (M & E17.96 TKg) , mERTES TITA#H . 32022 5, &
AR RS L B TR T, AR MR FLETREI A 25 8, AAHNMNA 12.12
TIKgod A AR AR M AL T4 L4 ,10 A 21 8 BAE AN X2 H &S & 28.32 /g,
AT 3 AAKE L3k 133.66%. MG A MM ESH T E 2356 A 30 B4 13.95 T/kg, 4tk
F & &% £ 5074 %. 7 B AR ERNBL TR BIAZF, 2348 A 18 B # 17.23 A/Kkg,
Ak 6 A RKe Lk 23.51%.

AL B A, B H AN, 23Q4 1T AR ENAFTITRE, Shofs R R
IEEF R, SAAEN RAEHF RN Sz, BTkl d— 7 R4, BEHEZRERAR
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XEZFARTRAEIMEN o0, ELATHREFTT, RAEXKEZRAEFT LA/
Famdr, & @A R %,

B 9: 2023.8.18 A% A3k, SrMITHIREANE S A A 37.56 /K. -33.59 /K

QAN QFaRER  QRBAM A EE
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% 2: 2010-23 FREAEHAFAKAAABERL (42: A/K)
#£x 1A 2 A 3A 44 5A 6 A 7R 8 A 9A 108 1A 12A
2011 300 352 333 346 403 597 670 620 578 440 320 361
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2012 503 367 245 151 130 89 80 86 118 94 92 184
2013 281 209 7 -107 -78 17 48 140 162 134 134 130
2014 -31 -155 -241 -301 -107 -65 -36 88 89 19 7 -32
2015 -78 -128 -152 -53 58 155 358 454 423 344 289 351
2016 486 539 578 688 779 780 676 758 678 470 513 565
2017 658 536 426 392 254 160 187 238 262 214 218 286
2018 304 214 -176 -279 -318 -140 -35 139 205 162 112 103
2019 -23 -76 171 321 337 438 599 1,005 1,623 2,485 2,615 2,293
2020 2,477 2,748 2,587 2,269 1,754 2,027 2575 2591 2345 1694 1,638 2,072
2021 2294 1632 1,323 762 258 -275 -175 -291 -559 -480 82 42
2022 -249 -438 -524 -279 -201 -116 500 485 728 1099 853 246
2023 -264 -322 -238 -337 -327 -321 -313

HIERR: Wind, RIEDIHEE, 7 ERTIERFLE

2. FRAMBN, BPARAZTEEITLES

KREABRAAIK T A £, 2007 F5F 142 500 K AT 895k 74 P el A 78.2%, % 2017 4+
ZAGAR T &% 45%, +SF AR AAEIAR B 423 33pct. X IRAREUR . SR A B AMEF B
F, PORAPAMERERALNE, MRAKREF L& T SRR RS, BT 7 XS HL
%@ﬁc’%‘, REABFEYT K, ®&T 205, BraT RS, KEEABNENARZE ik

o

oy

AR EEAKARBATLARLK R IERE, ALABRLEERERA G+ F
(1980-1999 <F) , #*FA P #EHL T, 1997 £ B 44 1000 kA Loy F4ia% bk 71%
(A 2R B3k 98%) - AL Z T, &li%%ﬁ%%v&ﬁmlaﬁak&%;IEﬂ (£ 20pct) - )
16-17 SF 2 R BE o, #hk P REB B RAEAME, AEAIFAEIIR . 18 F 8 A JEH
HRAKREDEIE, RAMP B RO —RE. KA R, JEMNHR G K LR A0 ik & B HAL
AL # 3 AT .

BAT, REARRATLERNSFEA, BR3RD . KA K. MAHS P Rk, A
BRAMARIA G W AR I 5K, ARKZIAE & FHEA ., 2017 F, iﬁ"iiﬁfﬁﬁ"ﬂk&#‘fﬂ‘\
it 3839 77 sk, T EFE 557%. AFMEEAITLFEREFHIL, L5 2019 FaiR%E,

F I 4E kBRI Ak R AR B IR, 2021 S L R AT 4249 9789 7 3k, T & & 14.58%,
AL TR AT SR A KM 4R I A Lo egg e, 22 F LB T b EE 18.88%,
R ZF . AR AP, 2017-2022 FHAZE 5 A A 723.74 77 3k, 1101.2 7 k. 1025.33
77 3k \1811.57 % .4026.4 77 <k .6120.1 77 3k, B b4~ A 9 +132.42% . +52.15%.-6.89% . +76.67%.
+122.27%. 52%; 2 2019 FAFm#om, LT HEZE A0 Fh

ARBKRAATLESE “RAFL, Dddk” 947k, SRET LTI H, Sk RRAE
ZME K, AXAITAY, FPEEIRS, RRELHFTa FARY KFRGRK LA,

T 4ol P 33 0 LIRS 09 P B AR T I A IR A A TR 8] %5t 2 BA
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%k 3: ¥pKAL LA HEZER
RAG 4k & AR ARBAEEIT K

2019A 2020A 2021A 2022A 2023E
002714 IR PEAY 1025 18115 4026.4 6120 6500-7100
300498 . KA 1852 954.55 1321.7 1791 2600
603363 BOR & 4 66 134.6 324.6 519 600
002100 R & 84 134.49 161 203 280-300
002567 B AAP 83.9 102.5 154.2 216 350
000876 Az 355 829.25 997.8 1461 1850
002157 I FRARL 578 955.95 1492.7 845 —
002124 R FRREAy 244 307.78 428 442 650
HIER: 224, FERTERFLEE
)k 4: ABKBITLBEHBERSH
LR T AR 3k N B AR B AR EFAER
ARARE BN ABABTHEAEELE EABKFANERT ST, ARARBHENRBTILMA A FRAAIT L F I KAT L,
BRW . AL, b, TENUREEEY HHAFTERAKRETT KASE, BHEILKEAHN DA LRFE, RERAEAER
HBEKRBAAL L A, EELLBMNEEAT S RITEAAERA BABEKE, SFFFHL A XA AAERAG ZRY
w8V, mkHek T, —MkH, WA B, ANFEAERANE RNEBETHEEAAANEES K, BARILAA TS HE
X%, B3 EHEM HEE. R, TEE T @mHEK, BEA—Z £, BEBHERE FEELELRAER @, 4
At %55, A HENFH BIE D JRIIE N TG 55 F A2 BAK.
KR : W ERITIERTFEIE

(=) aBXFERGLESL, FHFELIK V£ F

LAT & NG ZARK GRS A T RAL, o XERARRE G, RIBEBE LT, 23 F
7 AREARZAH 905 7FE GRI-034 &) , B4 69 75& (Rk+1236 &) , B
Aot —FRG. 8 4 13 HARMBLEAELELE (BE+ET) 4 17240 T E, L P a4
KA 11338 T E, A5 BE&EMRKA 59.02 TE, NFEHERE, &F 19 Fulk
ik fz, — AR EBRE BT RERGFAATRTATT i XKERGEETBLA L &R
B, AT FAREEAR; 2358 A 13 BN HEREAE (BE+ET) 382895 7 &, 4 17 X4
kR Bz K,

KB GMEEE=Fiadkis, 23 5 4 ARERETH&EYE, 7T APHSETHRAER
%%,mﬁaﬁﬂiho4r2mgﬁﬁWKQWW%k%iﬁn (5 %14 6.88 TR,

FRZHE 1121 TIR) , 2020 552 TARAITH, FEHMELAEE 239 TR, 2.78 TIA.
229 TR, 2023 5k, TRIET A, AT . WIS 0, BHN&FLE LT, 23 F

4 F 9 BEBMIEH 6.18 /K, HUAHFHILX A, &ékﬁﬁ%mﬁﬁﬁ XM AL E
T4T, 23 F 7T A9 BBHMEH 161 T/H, 2d FTHSREFNAR —HERLEHHAE B

F_ZEREEES T —WEE, —FEBYNKETHTH, ZFANMKRETHRLER) , B
T AFHURGGMA LI LR £8 A 13 HikF 3.82 /R,
G R AT AR G| APl dg, Bt A R R 2 hl, it 23Q4 BT E ML L,

WA B &, SaTets (LF@mey acill) AARE L rllin, AEELA LA,

TF 4ol 8% B RG89 P B AR T IE R AR AY A TR 8] %5 5 BH
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( PERTIESF Hoom

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

B17: 17 FE5a0BL*2HE0ELY B 18: AFRXERNBARLELSLANBNELEXR
— e S (kg) A (k) 7 —_— A 44 (k) — KRR GEET (GBIR) /7Bt sico
16
15
15 2200
14
“ 2000
13
13
12 1800
12
1 1600
1"
10
10 14%
A °
?
"V V . 1200
8 7 1000
PR R R e e B B e e e B e R e @ R o
@\%\«‘;@“ \«\N‘;\@;@ :n\w‘ @;@;\q\;\q 1\“\'\:9 o @\‘;@1 "5"‘\2@\\ 1.\\“'\:\“\.;*\; ,@.;py;ﬂé@% @.;Q ,C,‘.;&p «‘”‘\:"“\: q‘\w\voP‘\y.ba‘n,‘\wwaﬁ.\\:\Ga.‘q‘a\v\w o g G (O 8 O
& B § b kS & B I O O I R D R g o R o
HHRE: PEAFHABREALDE, P ERTIERTLEE AR : P EFHLBDELDE, P ERTIERTFEE

B 19: RBkK5EEM

-~ q R ] { A ]}{ B ] { ik }
(68 (18/) 5 (418 (Hit£85H8)

R L
. L } [ﬁ%ﬁ&m RN ] [ e
SRR [ (3 4 (24/8) 1 D (‘%*H'SHSSH)]
FILH HAB
LA [ (3D ] { (68) ]
i

HHRF: FEERLGEEAD L, FERTEFRTEE

(=) &%= e ikiz ik, MAERLE EITHED

1.7 AEZSHRAKILE S, KRIEETHE

AP BB AL A AR, 2022 FAEZNEHBRKEGHN4 A 17.4 Tlkg, Flit
+14.93%; £ H1.H2 7 K28 340 9 %) A 15.95 7T/kg.18.85 7T/Kg, FFl te+4.59%.+25.42%
225 9 A B S REGMAE R ok 20 TIkg, B2 BAHLY KE 10 A K 11 A LREGNHEE
HTATE 235 1 Ay 1431 kg, B EH LITE5 A 7 B 49 16.45 T/kg, & EH TAT
%7430 A# 1598 Tkg (eI .

mAEE, gt EREFRMHMESEZ 0, 23 FRAYRARASEZESHEH
T4, w46y 16.25 kg K%K E 7 A 30 A4 15.94 Tkg. F 8 &HRESTF 22 F
SATORTAZ, T12ATOFREATHIKRS; 23F7 ATaAARA LT, 7TAH

F %l iR R SR G A9 B AR T IE A REAY A RN 8] £ 5
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CHINA GALAXY SECURITIES
A7 B R R AR AT

30 H ¥4z Z 4] 0.04 T/Kgo

B 20: 2023 4 7 A 30 B#8 BHHH 15.98 Tikg, #4284 0.04 T/kg

BAMER (L/kg) — ] K EG AR (T /ke) — i R

25

20

15

10

5

0 7

A

N ot oW At O W W o A T O
R RO SR o NN AR D A AP A R S
S S g AN I R S S S R S
=5

HHRR: FEBHALIZR, FERTERFLLE

2. KERALEZMLE, ZEHELETH

REPEZHRLELERHEE, AXEREELAEE, 2257 A30 BAEF+ELEBIEAR
220452 &, IKTFTEANHME, FHRNE =L TR K% (19 F AR FIRERXE])

MAVEE & A, 2018 SFEAFH N B LB RESHRBZEIFBA B, ETLIEIFER,
18 SR F ¥ B A 3.08 TIE, M2 19-21 F69 5 A H, 22Q2 & T k42 SE A £,
TARKRBARGRI; 23 F AT EBA SR AR, AEWNOH BXES R LA, LA
20H2 B AT HES, A 21Q1 Ml HE e B A, —2ALE LR AT = e it #REIE
Kipkd5. m2F5 A TARKRZEIRE, BEFHHTAA; £22F 12 A ARRELH
KRENTHRE, B2 A 352 AFBARRECRTAHE, HEFRLH 240 £
235 4 A ) e RESFRFANTHRS, HEFMLH3IANA; 23F 7 AT 0 AkH K
e FFATAHE, TH30 BRHBEAL 01T/,

TR RMAIAE L. AZRARAFR A Hrh, ERNERABRAREZEFH. KMNA
RANGKFRES, AuRELSLERAALY, 8 18 FE5 L5 R A5 51+20.09%.
+22.31 %. +26.64%., 22Q4 VAKIAHBAMFMASE H T4, FF @ RAE ) XTI 9B,
B AR RS F R, BRMNEBRBRXEZNETLELA.

4l [ 3 SRS 09 P B AR T IE R IR A A TR ) it & A
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CHINA GALAXY SECURITIES
AT A AR AR AR AT A
B 21: 18 FEZ4HKREFBMANKE AEE L B22: 18FZ5RBHEEXEFRAERZERL

4
20 2400

2300

A\ "
230 W ’ V‘JJ 2000

1900

210 1800

1700

b
2

HHRB: PEEHALEEF, FERTELTLEL HHRB: PEEHRALEER, FERTELRTLEL

B23: 357 ATOARARXEHSBRALSETHE

M RAEG BAFR (T/R) =——RSREGHEN (LB) (T/R) =———TDREGRAM-F 4 (T/R) =——RREGBAFANE (L/R) ~H4h

2.20

1.20

ik

=2

36
40
24
48
52
12
20
24
28

HHRR: FEFHALIZ, FERTIEFRTLIE

3. RBAFEAR, RF¥EEIRAT

HENBETRZOEANAG, FRNAG, 817 ARG, HAES, XRAGLAARNA L
ZRMEE, B, T BFELAABGGMA, T HRNAGHABRNLT ., 3&F, AT
AT AL B Sh 5] A 9 AL

FERNERFELERREFRARRRE, TARE> A RRA, PRA, BB FAZHNAED
A, 2021 4B, XEBEA, FRA, BRA A EXARRELTN ARG EES ST b & EAKE
A BB 6 28.89%. 24.55%F= 46.56%.

%5: RAEXRNBLEHMHRL

XA 4 &

A2 ) 2 65 K AN G SAY, A KRR,
Bt RAKRRAGAAHE MRS, HAK RARESFRE, FRLOERTONAL
SRSV TS

Ao R BB B9 B AT IE AR A A TR 3) S5 7 . HH



€ LERTLS ann

A7 LB AR R A4 B AT

6 AZBT 2 95 RA By A, kA S AR, RSN M.

1% A T RAH AR, BEBXPELRARERAES, THEMCALS T HbDMF, £
ZHEP P BAERET BEARENE, 50T e LA
f5 R BT 2 65-95 R ey auAt, FAMEA ., HAEREA., HREOHE

TR A —ak g Bl T RRALELT . Bpied it kAT, BEB R AL, LBk
8 AR 7oA.

HHRR: 2 RREBIEH DA, FERTIERTEE

EPAREEERFHIHARBEFERR., BORERAS R, K, BEA>ANAREEZNR
WA FHLE— BN ESR, TREIZHFRRE, UHTRRFRNSH £, Lok, T,
WL, FHAREEASEER, HE PR, kB AhE, B, 2HTHEHRIRER £,
b RBH R NG Y, L, MA XN Tk L&, R0 %W G IR AL A LT
AT W X E, BARE]FH 5 ST

HENAEREIK, EFTERTRAF. AEXWNEMENKRAL T AN, RAAELE
100 7 B2 A L ey KA F B R Z 0.01%. A& FE 7@, K 2015-17 FH#ERAE, AEX
% CR10 B 39.12%42 4 ] 41.54%, CR2 & 25.12%3% 41 3] 27.94%, Z A2 FRI;AALH, £
FEH LA SAE, 2022 F, KEZRNGFHELE L 3731, FH-576%.

B 24: HE W HRFABREE LN A

—cEHFERENHEHERE/MLR wmyt+AHE2E/MER

HAALEE/MA CR10

—(R2

50 1 50%
40 1 40%
0 1 30%
20 1 20%
10 10%
0 0%

2015 2016 2017

HHRR: 2 RRBIRA] T, EHAWE, FERTERTANE

(W) XiEEw/ERMITE, FREEHFLAR Rt

1. B R BAFRIFE, BETHIBTHIFEERGEL

MAT MR, RGBT EEREAEANITL, 2223 T THEERBAEEZIH,
MBENRAF DL ERTRAIAANZH DL RIEERANABENABLEE T HR Y LTS T
WA X, 2021 F TR KAEHR 29.20 Tk, 24.67 Tk, ME 453 Tk, BEEHFKAN
2020 549 7.78 Tlk, EMBRALRAG KT ZT, Ao s FRE24,

F %l iR R SR G A9 B AR T IE A REAY A RN 8] £ 5
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CHINA GALAXY SECURITIES
A7 B R R AR AT

VA BT, RBHE X TRk LR R, 22HL BN UK, JEEAT RN R
WK, MAEBNZTIFH, RETRENGR = FRFEHE (+0.77%) , £ 23 F—FRAE
NI IR A 4.34%, Flrb R F4F4, 23 F—F e HR47L ROE 4 1.95%, [ +H+0.35pct; 17k
A& 5 E 14.66%, FlHe+1.99pct, Ak EZIAFHE S

MG B K HIE, 2357 A KREME LKA 1711k, R +13%, 3Frb+16%, &9
EAIRITE . WEHERA, 22Q3-23Q2 K E A B #E K $ 4 A4 5015 k. 5279 k. 4751
K. 4632 Kk, FIHE+3%. +16%. +2%. -1%. F#FRAFE TR GHEF L, 238 &
@A, LTRGLELMERTHFHINLRGITREHE—E, £HBRH. TR, PARS. 4
AT A 23Q1L. Q2 IR ETAT AR . A 7 A KM IKIZ R FE, BRAME R STMALTEE, 7 A
AR BERAT. PR REEYD, AATEADMEREFR LA LT, Hob, TUxiE
o T G R OGAT ARG B L3RR R B AT Rt — S AT L X IEERARK
RAEFAHN, AR R IE G405 7 & 6 B = B AR

B 25: 2021 FABEFT G R TG B 26: 2014-23 £ —FRHBHFETRENEK T HHFR
— A EFFAR (LK) =k AHEGHRER (LK) 0 ¢ —_— A PR S RS
35 r
30 30 r
25 F
20 r
20
15 10
10 } 0 . /\/\/\ . . /.
5 N PP W\ N o
of o o o o o o
0 Q\bf%'g (\’Q %’Q Q\q’% @qu @’\,q @:\,’Q ,{;’Q
F P T s P ol vorr v
FAF R DRSS KA 35 AL, F AT IER LG AR Wind, # BT ELTFLSE
B 27: 2014-23 F—F R HK4ETE ROE EHH R B 28: 2014-23 F—FRBHHFEAETLELESANETHEFENR
0 ¢ — A A E R

—— 54 R ALROE/%

RN

2 F
0 -
s |
ol
4
2 F
0 .
rb'\ (b'\ r\b'\ rb'\ (b’\ ‘b\ N nJ'\ N {b'\ O L 1 L L I L L 1 J
& & & 4 $ o o o o
IS & & 5 & 5 B B B N N N N N N N N N N
¥ ¢ o A & o o N 0 o ) bt bt pe) bt} b i) b b i)
O . T ST U LG o s oF g FOF FFFF P
¥ N N o b S & P 4 W5
A . A
HARM: Wind, # BRTERFEE HAFRR: Wind, # BRAERFLE

5oL 3 E BB 6 b B AT IE AR A R ) S 7
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CHINA GALAXY SECURITIES

AT A AR AR AR AT A
B29: 2357 FRAERSMELR EHRIL+16% B 30: 23Q2 LT A EALREREIRILEHA K
_— el L T-S 6 A 400_—3‘.:'51}13.49) — R — AR — R R A ——f ]
2600 F
2400 F
2200 f
2000 F
1800
1600 F
1400
1200
1000
800 = i N PR
- ~NO — < OPQI\O-—QI\O‘—QI\OFQI\O‘—SI\
(I R B T 1 0l A A 10, | S I I DR~ T I i = = & =1 N b o oo\ Do N D o Nl oD ade N,
Al Tood]ees s T Ll TALATPTT SO E® 1 S GGG S (P S (S (P
ggg§ggg§ggg§ggg§ggg§ggg§§§§ b O i ol - v Ol ol i il R S vl ol i il el D)
FAER: HRELIRAHIEE, F EHRATIERFEIE FHFR: B R EIRABRIEE, FERTIERFLIE

2. NpFZEGHEETHHKETA, 17T F KA

KR 5% FmA GREBUTRER B R, AT B AN HR E A ARG T ALY, 7
9k, 2021 F R A 3R4R 2] £ 2025 17 5 A @ BUHBUFER B, R G AT LG R T B KR
Ko ML KR A B KA, THEZNABABRG 5-10 1%, L4157 10-20pcte K/ K
T, B KSR BT I, A AP, T 2013 F 3N O 3R 5 @ AR,
AN 2013 49 6.71 {23 K B 2017 469 19.01 12T, JaEA4 1AM 2,51 e k3| 8.7
fet, FRBREK, FRADFEAGAKLL, KK, THHHERR2L L P HEKEY
B,

FR XL RLLAANTHEFGIE. 23F& O, A, Asia-l =MW wa1s €6, b o
% OA M@ #H K, —F4T 3 ERA LW 5 b REAET AL = 44E, B 2018.7.1-2019.3
AR A LA NS FREB T O, TEERRRS, 201952 A 26 B, RELEMKFA
ok OA My, LRAEZSHE, MG, THREN . BA LD LTRERL, £
FA R BN ST ARK, XRARLGERKGER; T TALEHN, HIRZBLE
FREENEEK.

B 31: 13-21 FREZRF. FERFALEELH KT F L B 32: 13-21 SF&EEF . ERPNEBGT 20T
wiE RS R A AEMH S TH wEH R AR ST Sk wiE P2 ARAEETIH Sk 3R H A AAE G Sk
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 4 o 30%
20% 20%
10% 10%
0% 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
HAFT : FFRT LM 2) T 252, F B RTIERFIE HHFR: T LWL a0, BEIE, FERTIERFEL

Ao R BB B9 B AT IE AR A A TR 3) S5 7 .
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A7 LB AR R A4 B AT

Fkd B EARR R, THGSERRS. BALHRAITLEHELTXE
FINE, BERENABERATLAZETSF TS, RARTLEF ZIK, REATBIK PR
B E, SEFRAEREE FNBE — AR LR T A RRIAT R AL, AR B IR A
B RIe R, RAT ARBARZR KR EAFAZTRA TR, EFRASLARKRIA
fe b 3 TR A ARFLAR A 3R T EORIA P, B AT e N Ao S0 T B,

2022 A B A g8 47k CR10 A 17.38%, #& E A% JR i b7k & o FAR B Rk, 19 FFF 44
&R LT E Ak By K, ZRETREGSEER, THEARHEZ LA, REIEAEF
REKBENEE D A 20 F5m69 16.1 7 R m B BaT89 18 R, MK ATEHLR
+58.8%. kA, 2007-21 SFia], Fidi42 500 kA EFRE F bk EAA Y EATRE . G
kA, REAEBFRANBENAZE ZTKT BFRKF, 18 SFI& T DAE BT~ ik bk 15%,
% E 500 Kk AT #3% 2 fit & A 3%, MR ERAMAEEZ KRIANRFE A, BIVAAKEF
BRI LKFFLETFREGE, ABALRATE—Aidf2, LR -ALRALHE,

B 33: 2003-21 4 & B 4 5% 5 R AL L

—_—1-d99k T P — 00K VAL /T P A i

100. 0% ¢

99.8% |

99. 6% |

99. 4% F

99.2% |

99. 0% F

98. 8% |

98. 6%

AR : P EFHALFE, 7 ERTIERFLE

AR FRIAAMA ENR LR, B E L RBAL, AFH. PR, FHET AR %
Xl RETFTBURBRG, EMERAAEMTRETR M ZLARR AP Z 8 E K, HIEICER
RSB A R R, IR AR T BR W RAT A A TR TR B H AR AL

BERARRIAG N THNEYZEZRAL ST DBRA P, RE LA T HMAR LR
. Bk, TP E AR RS, AARNGE I, REKENHIR DT HLAERAZ
iR, ARFTHHHEFHFIEFRS, THARE—F T Ko

& 6: BRETLEHBRBHH

LA TH#RM A WHANE B H R B AHEFAER

RAAT EHFEARR RETLTHASTERAATL RATLHEANETER FTHE-MBERAFES RETL*%EREX,

BAEMEF L, X ARBUF, HEFRATHE AFFRRITR, &k ARG S8, HMASK A0IEA, BAlH 8
Wi 455, DBRRBR G, REERHYH TALFHEXRYF ¥, FhEOLET, HE Kb 5E4, KR
FRARAKRMERNITE, LB &, SAFESFEAYH —FOBFRAZEKR.  AHNE20 KL, %
SRBARE I HFRBAG T BK, P EANF B K SR, TEREFH.

¥, BT AE A R

AR : P ERTIERTFLSE

F %l iR R SR G A9 B AR T IE A REAY A RN 8] £ 5
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CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

= RRBEBETEATHTHRERA

(—) KA ETAL & L& TAT, ik b bt

BEEFITLy K, RE 2023 F8 A 22 B, Rikdigmks EFNE 110 K,
1334238 fL AR, HA A BRAAEE) 1.54%, %SA FiT; AP R~ ST, KAk, #
Mk, AH, RS A A 24 K. 22 K. 21 K. 17 K. 13 %, 32 H14 3100.19 12 7T\
5514.29 /27T, 1615.23 1L, 1936.53 12 T4 699.38 127 A TAA & b A Z kA, R bfeR

FEsude TRIRERT, 54174 41.33%. 23.24%, ¥%&Ah TAT.

B 34: A& H) T4k PE (TTM, #4kk) B

AR

o WA — SRR T

—

wn

=]
T

~r
() L L L L L L L L L L L L L L L L L L L L L L L J
00 A S — N N N D 00D — N o NN WD
I — R N IR — I — I — i — T — S — S — S — R — R —E— N — E— I — A
| 1 ! ! 1 | 1 T | 1 1 ]
————— NN N NN N NN NN NN
NN N NN N NN NN NN N NN N NN NN NN e N
R - - - -
NN N NN NN N NN N NN N NN NN N NN e e N
AAFARE: Wind, F B R IER T
5 4= . y
B 35: RA4BFEHSFTE PB (Fifkik) B
— ST — WA
s -
4 F
2
S
|
1 F
() 1 L 1 1 L L L L 1 L 'l L L 1 L L 'l L L L 1 L J
o0 (=) = — o~ — o~ o < el o | oo (= = ~— o~ -— o~ o - s} o -
I — e T — I — I — T — i — e — S — S — G — S I — A — I — i — S — S
| | | I | | | | | U | 1 | | | | | | | | )
————— [ ] o~ o~ o~ o~ ~ f‘\J o~ “~ o~ o~ o~ [ag] [ag) C ”: (o} [ag} [ag} o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ ~ o~ o~ o~ o~
R I — A — R — 2 — R — M — R R O i R i R
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

FAAR: WIind, 7 ERITIERTFEIZ

F %l iR R SR G A9 B AR T IE A REAY A RN 8] £ 5
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CHINA GALAXY SECURITIES
A7 B R R AR AT

(=) 8 A RARM B IR Z ILES TP X 300

FMEGH 22 B, KM EMIEARTI 445% (VAP 47 BTk 2021 H4) , R
PR 300 Bk 1.09%, RAKA® & IEGT PR 3000 STrb&F ATk, Akok, AbAE A FKNEE AT,
A A +11.69%., +8.20%; Wmicdidk, FhAnfRE R IE S, 45 A H-12.26%. -10.70%.

23480 (REB8 A 22 H) , KM BMIBEIRTI 7.00% (AP T HTEE 2021
AAE) , BIHP K 300 T 6.40%, RAk4ki® & I 55 F 7 iR 3000 L& F ATk, @b, ik,
Rz bR IMERT, A H-2.14%. -4.39%. -4.77%, w 9+t (-7.38%) . A4k (-7.81%) .
%l (-8.95%) RIMIEE.

B 36: 23 4 8 A R-FATkgkekiaFoL (%) B 37: 234 8 AREANBEHERKBETELEIL (%)
W8 Kk hE/% W8 i E/%
2 1434
15
10 6.28 6.00 5.97
2.96

-20 | ~15.50-16, 53-16. 83-17. 31
=25 -21. 68
*’\“y‘ﬁ;@fx‘@ﬁ . s‘x\\\y &%_.,3@‘%&,» r%"ﬁs/ # 2 G&dy\ w@\
R Wind, #ERTELFELE FEALA R Wind, B 4T IE KA
7 ERNEMAM FH/AR OENH 202348 A 22 1)
o 8] G AR KRG HEM T EPS s ROE
2023E 2024E 2023E 2024E

HKEHR  002311.SZ 44.66 2.34 3.4 19 13 2.26
BKMA  300498.SZ 16.98 1.21 2.58 14 7 -7.27

XE44  002100.5Z 7.19 0.59 1.44 12 5 -0.18
HRAEAY  002714.5Z 40.08 1.41 45 28 9 -1.69
SR 4y  300761.8Z 17.33 1.15 1.9 15 9 -4.75
#ABEREE  002982.SZ 31.24 2.28 3.47 14 9 -1.55

FAHRLA  600195.SH 11.44 0.62 0.78 18 15 2.62

& AT 603566.SH 21.08 0.76 0.98 28 22 2.31
AHAT44n  688526.5H 20.87 1.23 1.57 17 13 3.80
4484 600201.SH 9.31 0.31 0.39 30 24 2.08

E-F&HA 000998.5Z 15.30 0.29 0.45 53 34 2.94
BiArd 002041.8Z 15.07 0.36 0.46 42 33 1.34
R#F Ay 300673.SZ 12.63 0.54 0.74 23 17 -2.03

b RAEAY  002891.SZ 23.43 0.63 0.77 37 30 0.76

Ao R BB B9 B AT IE AR A A TR 3) S5 7 .
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CHINA GALAXY SECURITIES

A7 B R R AR AT
3 AR Ay 002458.57 11.98 1.21 1.85 10 6 10.83
R F Ry 603609.SH 8.68 0.69 1.3 13 7 0.27
2 RAEJE 002299.57 19.82 1.42 2.15 14 9 0.90
#i A 2 000876.SZ 11.41 0.98 1.49 12 8 -6.02
JEAAY 002567.5Z 6.50 0.52 0.84 13 8 -5.11

AR Wind, ¥ ERTIERTFALIE

g, BLTENRKRER

FERABRBA G AT LR ET R, BAKMNENET & XEEKRIEAT L OGIRAZA BL
&, BAFEALAIMTIMEANA . RREBHEL LA ABENARALE FH IR, Fe
FEAT WASEL T L1845, 2K ERAIEFAAA AT &8 RIFORTE L, T XKIEHKRER
B2y (002714.8Z) . B AE4r (300498.5Z) . X & A4 (002100.8Z) . Hk, HWBH%
LA — ARk, RiTHE A JELBIKERT, BEMKE LITTHR, TREMLZE
BX#y (300761.8Z) » %=, aRBARZ A d I, BARLT LITEME, THTHHR
PR, BRAEA AN (002458.5Z) . RA=RL4y (002234.5Z) . % R % & (002299.5Z)
Fo RE, MAKSRBEESRE, TRBXEFMLKREKRER (002311.8Z2) UAHiEK
R AR (001313.8Z) o RIBFXIEN4R G#T & B4R, TRIERGHRA L LE %
#7 (603566.SH) . #4&Aity (600195.SH) . #7744 (688526.SH) 4.

%k 8: BEAHEE (LENMN 202358 A 228)

‘ Z AR (EPS) PE .
AP 3 R K EM TR
2023E 2024E 2023E 2024E
HRER 002311.8Z 44.66 2.34 34 19 13 H##H
MR | 600195.SH 40.08 1.41 45 28 9 HH
88k | 300761.5Z 17.33 1.15 1.9 15 9 5
B EAT 603566.SH 21.08 0.76 0.98 28 22 H##H

HAEARR: Wind, # BGHRTERFLE

&, Ae®RT
BHRRATMAS: 550K TF TN, ko LA & 28 K W,

BRI ki@ AEMBRAE, ERFRIM, FRabizs, dmbiTE;
B, EREEMT HING “H R HARERMA, ERHFAR, FEuh. &£ >
ARXA@HE, FERETRAL LB

RMFMAEEHRIE: 2K, Dk, ZHFRMAMAEEDFRIRA, AR F oL
BAVRE S RF o

BUR R s RAPAMNE BUR . Fo iR = AR AP BUR L o A BUR 89 T AR A T b 38 i B K

W -0l 93 0B R G 69 F B ARTIE R IR A TR E) ot A .
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CHINA GALAXY SECURITIES
A7 B R R AR AT

N

B R BARBA, AP HARBOR A TAF I 8 b dig R F R,

S

BRARENS: HoRRERALAMNRLAEF (HARMEL) &R ERREYH, Kb
FEAR S AE K& A

Ao R BB B9 B AT IE AR A A TR 3) S5 7 .
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CHINA GALAXY SECURITIES
A7 B R R AR AT

AR R A BAE
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