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8 A#li&dk PMI H 49.7%, #HERXTKBER, T2FEKBARTE,
AWAERIT B HAE, 8 A K E PMI 45 3R b /M@ 42 0.4pet, 284842 Tk
R, A RIGHAE, £71EN 51.9%, FLRA 1TAETI L,
WA YR A T SR ATIT AR A 50.2%, R 0.7 A
AL, AR LE KA PTRE; mBRMAEGAEKA 48.4%, KL
RA02ANEH B, AMERE B AEBRRHFER S, EEFIHTH
FRAMA R L, BATER T RIKE, ERHFRA . HEEC
HFE—FRIR, FARAEEKBEE KN BREE E—HE,
CME 1% 8 A #EH4EE 12600 &, 1 0 4237 k3™ K .CME #4& 2023
F 8 HAZEMAZ 12600 6 A4, R THR 30%AELE. 2T HKE:
B QT % MAEHE 5300 &, R TRE 2%EL, EEIFLDEIKE.
H o TGS E 7300 6, FITRE 19%4A%, ERIRLA Y K.
K de i FAEAIZEI S AR KT HERKKREKES, b BIZEIRK
TLBAMMET TR HRZBCRZXAERAT, 28 5H =4
BRI E, 2FTERKMARE, it 2023 545, BRENEE
RARAKE, mIEME TR THAY, B ETLAFRTL,
H AR FKHEEE, BARXEHEARNZERTIE. 8§ A 240,
B KRBT KHEE, EDURIEMIARAIRIL G 8 24 FAt. 238 6
A 20 Bk, BAFREAR, QIEA A EAR PGSR T LN,
o 8] T AR B S AT R B RS 52 AT A ] —ARAL G BAR R e 7 5, 4w
BT AE B 5N TR AR BB ENE S, HRARTR
RGN E A RAZEIT AL, L, 2 549 EmporeRAD # 71
FaFl TR TREREMAANUALE, 5RAEANCEITTAR 4 F
KA & Empore 485 % & &I R 69 V1o

BHRE: BEAFHERE R RS ST EL Lo HBK
VAR IR A BT # e R EEARB TS K E: 1) PURIZE4T
WA D HRE R FAITI, QIEHIEIUR AT A ALEAL B
B, FFRIRESE; 2) FHRBABRTETIT L, OFELKRLE. AL
& MRS, BREILESE; 3) IRRAEFTHVAFHEETE
TEREHRT, OF—REE, BB L&, L5MEF,
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(=) AR ETRBLERL, BT R Re L

1.7 A B FFZHF RT3z 3.40%

WAREN G0 = B WA, 2B THY 2R, AL THITLFLEAE L L4
MEt., PERZFHEREENEDET AT LEN &, 2015 FUARBRF FREHEET
ITALH, 2023 F 7 A B WA BT T &tk 285,898 12T, Bl E33ghah 3.40%, 3K
PSS ATAERTEHELREWED.

B3 BARFARFTRAFARATRBEIL (LL/%)

] AR R R ———YO0Y
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400000 1 10
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RAAER: Wind, P ERTERTEE EFE

2.7 ARABBEMWRE 041%, AFINERA YK

2023 4 1-7 A, A% % 2R e B 9.41%, Rtk A TR, iREERSKF.
FTRAEZEFRAT KAKER. LB LR GER TR R K T oL RIEXEER,
GG HELEMERIE, —FEENHMATAESFE LS5,

MEER 8 A 21 BAROKIERT, 1 A-7 A, BREAITHEERMGA 24971 e, £
— KRR A, MR, TRIGAAN B X Fk. EhERA, 1| A-T A, BHEITHEERHG
# 24971 fet, HF, AFR B EILaGHHEERMGAR 23598 120, £& AT HHE LA L H
KA ahikst, 22T, @AM E, KERZEIRL, REKAEZ PR, BE5IRHLH
T EAUREL, A — RPR R A AMIAR . TRIFA R B EIXE . MWEEA X R TALRT,
T—F, WEERE A F SR T R A KT R TR, 8t 500 B ik, REEH
REWIE, AAIFIZRELE.

A& EZFiE2L2RKELTANEN, 2FEKIT T, A RFA R IET 7R
B, ¥ UMRAEANLE” , wHREAKBT. BRESFEHIEE, RIEC—HKTZ,
T RATAREATAERN TN E &,
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B 4: ARBEFZARETRLHERL (%)
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BRI AR Y A ’
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AR : Wind, ¥ ERATEFRFEIE

2023 FHFUE, BFEMAKEGHERNANEE, BFEHZTREL, T HFRFTHGA
HENE ARG T @ T, KATIERAARRA, 2023 F7 A E-F. EHEH AL 6.3 77 4.
126 76, Ry AR Bk 37%., T 44.7%. EEAHEFE K, mEF ELFFE
FHHEKEHZ T, FERNHNRE, KM 2023 4, 25 ALPHLEEH, bFLdwg
RAFAE P ugg, AF AR RDED S%ES .

B3I H T BB TFHE, BB EFEAA

2023 F 1-7 A BH = RBHK ZRFR LTI 8.50 %, FRLMw@A Y K, 1&85R A%
T B o AR R A TR . 2023 S 1-7 A B Sk B 4K E mARK 66562.87 -k, RitRIWT
6.50%; EPECHEBREARLTRE 43%, HERA— 0BT %, 17T AFEHFL
AR R TH 24.5%, R ITERTH 6.8%, RithTaimiEKk 20.5%.

A5 BHARTZRFRARLERL (%)

50
40
30 |

20

10;/\/\—\/“/\\
O 1 1 1 1 1 1 1

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .
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AR : Wind, FERTIERTFLE

Ao ERLAT, 1 RAR AT K L H R R ABREFBCRGIH, ARKH X Z KK B KA
FHRATRESE, ST HBFORERG T AR otk, 55 AR L A2, —F ARk
Z, SRR RWEIE SGH T HLREAEY, LIFHANMEF s A5 R, R 5 x>
G FAE R R . BILEMIAM, b FHERBOWE LT,

4.%)3& b 7 LR IRIBRS, R RTHERLEDA

2023 4 1-7 A, #)i% L3 F 7R BB b LA 5.7%, BRibek s o AT E P 69 45 4% PMI & &,
2023 4 7 A 89%iE k PMI % 49.3%, b E AR 03 ABSE, FERRLH FEH LKA
4 PMI /= h 45305 A1 53.80%A= 52.50%. P KAGHELHK A TV KK, P EL2FKEN
AhfEE A2 P,

W, BTLLBRFTREEIZRATAFT SR, R XAMNY LR . RIE
ARBAT KA RAE LT, EFF, 2RI ERNTRITE 1573 Tet, Rk 2.02 F1C
T, BTEBKEMNEREFOIFABEE— T K, AR EARE, & (F) LELFRE
¥ FRIEEH IR, EFF, D (F) LFLFRIOE 1281 FlLn, R 142 71
T, GAIERIEE 81.5%. 1P WHHE 280 AL, Flb% 3 5723 /0T, MITLIEG
A, AN REERGH &L, AL FE SR, FRATLTHERELEIAFSIK L
A, RESFLEME—F R,

SR, & (F) LELEFHRELFFTHEETO IR, HKBEIT, & (F) LELGF
AT 12.81 HALA, Rtk %3 1.42 e, S2RERHEEH 81.5%. A% AExw, 4l
RHIERAAR, BAMF AR SR ITARERT AR E L HAEFTRFMEERT, Fad
KBFHNH 48, KAVNA, EHELERTHRH T, S LBTAARTZHE—FH 4,
AFHEAFEL G TFEARARS T AR, TRAAZTZORTIEN .

Bo6: #ELBFETRARARLER (%) B 7: PMI (%)

5 5 r

4 t
50

30

20 | 45

10 R 40 F

35

20 F 30

30 F

2016-05 [
2016-11 [
2017-05 [
2017-11 |
2018-05 [
2018-11 1
2019-05 |
2019-11

2015-05
2015-11 |

40 L

2020-05 |

2020-11 |

2021-05 [

2021-11 |

2022-05 [

2022-11 |

2023-05 [

HAHAR: Wind, ¥ ERTIEXRFLIE TAFFIE: Wind, P EHRATERFLE

5.8 @ & 55 3 MUARIR &R &)

2023 4 7 A PMI #f s 03T £ 464k 46.30%, # 6 ARILTIE 0.1 Man s, HREFENEH
Ao AE AR L KB, Tk {542 & 2 AT T, B4 BAR A Z 35 77 5o 3 IMR G BR A E

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .
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%J&ﬂ% 5% [E 2 LA A K £ FE,
AT L Y, TR EF EFRIREMB, W TENR, TREEL, LESL, 2H T L
olﬂM§A\m%ﬁ&mﬁ\+%%u%%%ﬁm%mﬁTﬁﬁoiﬁu%\@%uéé

TeFLieEvATEH, LAREAL,

(=) B AR ELS R RLE,

feul

= L

BHER, REHET A7 5 ARES

AT A&t 04/ a3 T AT kI &

A AR HIE KRR BUR, AMARAT At

BAE T TARRIFOBEIRE. EBAT, RELBES T (FPEFIE 2025) . (FreslEk

JEAX] (2016-2020) ) .
%] (2018-2020 ) ) .

ZAXI,

(“F=2" BREEGHHXZ R REAX) . (FwFikBFiaahit
(et 31— R ATA 6 = b K B =430 %] (20182020 5F) ) &
F AR T 4R B R HEAR R, 2019 FPRZ2FTHLN, £ REHEHHE

YHREREINAFELRE R T EHFZ B

R 1: BREE. FRACAEMAXER

i 1) B AR EX 3454
2015 4 % B #3% 2025) B 5 A0 2 7R B KR8y F — A+ T A R4
2016 (g Akl 3 KR LR (2016- “t=27 WAL RS RN A, AT “T =27 HRKE R R H
1
2020)) BRREGIEFBE, BT EES
R EEAZH, F, FE. RETARE, BFRHELTFHEY. HESLE
2016 ¢ “+=7" AXRME) ) .
FELEESEPETREAGRES T B
2016 ( “t=z7 BREEEHX =R MR ERR ST RE B, EEES. KREASHRT 2|3
1
2l R ALK D %,
2017 5 (R FFENEH#EZ LT L RERNIEST IR EATR, SR BGRSETIREA, AT HEHGTHE
akbE R RN FERL) IR FR, RIRS A E.
2017 % (@ omy Ae B ) 4T it ) R A 24K B B 5% Re B i KR 69 KA LK, KA 50 A & 3% e B i g R
(2018-2020 4) ) HA, BEBIENEATE.
) ) T EARKBHEAR T LILERTE, O REBES. SRt E I42E
gz dE AR SES ) =55
2017 4F & HRMBA, HRAF. ARREMM. HIHEST S50, HM4 Hl2d
Fahit k] (2018-2020 ) )
FhRe, TRERESE,
(R —RALAR =LK
714 %) 2020 5, —F 7 RAREMN R BT E 2Rk, £FTE S4B R E R
2017 Je = 54733t %) (2018-2020
%) THERY, ALFMFRREFaRSHE—F L, &L REFREE— P KR,
Fiah it LZ R R EINAFAEEANE LI ESZ B Soomtl i EEERNFEL
2019 Bk 2 TAE A Rh4aMR, WA SARBFHE, ORI EMATLISFTHESEEHMEE, S
EAR. B GERE S LEHS,
) HedhH ik A LB Ae L T KR, RSAEAI TIER o Aosg AL Ak e R,
2020 F €2020 H i TAER )

REAM—RAZ &M%, $6)& 56 2 A%,

% 3RV KA ol 3EF K )2 A AR 4k 69 45 F
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A7 b3 A A AUARAT A
i1 R A T2AR
BRI R RGN AN EHEFREFE, it hdinE, AERELx, BHA
(+ v ZH %A= 2035 iz 5 H
2021 & EIE, Geh Bk, HESLEMFBE, FUERRL, FEHHELLE AR

7Y
R, ERRAIE LT FLY, EHFELHRAE L.

et FaeHE, AR RFEAN, HoFMIE, UTL, EE&HHS, AR
{“rmn” % aHliE LR A ah, AR, £H, L), #EgdR L ERTER, HEERRS. &
%X (ERERLA) ) RIBF ., HEMA, FLJAGFRFER %K. B 2025 F, AU LA L SY LR
ERHF, TEATLEFAL RRARRER,

AR F RN STES Ao R TR GF-FARIEAT, iR R4 KR FHES
B, FHAKSWARE L TAZ, A7 F W9 42 242 . 51 F&RRHLH 3 o 4
Wl R, B —hE kA TR, AR R, kA s

fedliE, Aotk ARt LR, TR TR T L HTA,
. FREAT REAE X ST, R —MFRFRTEL ARASF, RERA S L
€2022 4 A7 e 8K BT

2022 4 ) HEEARI AR RARAT DL HFHRAEERITH, FREFRAEEE X E
1T
o

2021 4

2022 4 €2022 H i TAEIR A

HHRB: TiFaF, BELZE, FERTERTLCHEE

2021 F 7 A 4 B, ITREIFMITRAmRIEE LEF LR AL LGIEFEL. L
R, KRR, Aae T UEM4. Ak, M. AT, faERE,
RO, REELFHMBARBOHR, F &, BEAXFTEEA, LHLL A FHIEREK
R K.

2021 #, ZWMEZRRAX A KT BAFRE AW —F o R A E R A FERE,
JURALK B3R b BB IR SRR GG B, REFELIL TR, Migd kT F MY,
HHELHMEAL, EHE AT TELRASHRE., FHEE, 2023 FLHMEH =T K

AP B2, LRTEE XK LS TZF, KEKokdlzXBadzzEB4T,

() BRRXEERAMGE, KEmx UThE AEE

1T Rk 4 = & FRETIRE

2023 1-7 A, TkigAefd R it Flrbighe 3.80%, HEA T ERKRE; L+, @M%
TR K 2.80%; & & & 5 R AR 40T 3R 4 55, B PRE K 4.90%, &5 1 ik 42 A 2021
S 09 = 2 R R TR A B IR AT 9 B KR

T 4ol P B R G 09 P B AR T E SR AR A A TR 8] S B FH n
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17 ) SR A BARAT
B 8: MARR LTI M{EIER (%)
70 ¢ —J'__]k)'ﬁ\?{ﬁ ?ﬂ'ﬂbb
— b 38 o8 R R R R R
60 | T3 e f: & AR A iEh: Rt Rt
50
40
30
20
10 r
53558352836283573
P EE5555:558885¢88¢8¢8
_20 L
_30 L
40 L
TAAER: Wind, FERTIERLRTFLE
2BAREFABMSAE
2023 5 1-7 A, i@ Ak &7k F W AR LK 2.60%, HRIRL TR, THE XA K
%o mANE, 8RR AL 1-7 A BitE e 14.50%, #)i% W B A4 A4,
VABLIR | -Jiéfém T MBEARREGBRZEGA 2019 FWOEFEFIEEH, TAEEH
£ 2021 F=FF 4L R385, 2023 5F 1-7 A& E MR R+ 22X 346 746, Rt R
LT 1.7%; 2023 )‘fr 17 A ITAMBEARZTZEX 256746, RitRwigk 3.8%0
B9: 2EAAESHZERRAHERL (R42: FE/%) B 10: 2&WEMERHZBARIEL (i F5E/%)
8r — R W AUR S AR 1 %0 %0 r — R B ALK R THA 1 100
Tr — A B ALK 1 40 80 — A EIUR: KT R 1 80
6t {30 0 1{ 60
5t {20 60 1 { 40
50
4 10 41 20
“M 40
i Al 2l 0
2 -10 20 ’ ‘ -20
1 -20 10 -40
A IOAOE A T T T ot oy~ o 11 .I||...|||. .|||....I||...|||._60

AR : Wind, ¥ ERATIERFTEIE HAHFR: Wind, ¥ ERTERTFLEIE
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B1l: TLHBALZAZERRIERL (4 /%)

B12: TEMBARHEFZRARALERL (4: 6/%)
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o T AUE A Rl e = TS A R R
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FAAR: Wind, FERTIERLRTFEIE AR : Wind, P ERTELRFTFLEE

BREHRRFIFT AWMLY TITLERARSE

T AR & T WA RAK T8 A&, 2023 F 1-7 A Rt R g K 1.60%, Fli93g Xt
Rl K 2.10%, SFRICA PSR, #lik BAIRE ) BARAFINI55. BT ERNREQTEIRNF

mHLE, T s HAFE LT UL wIF A YR F R IE B ) RE .

KK k., AR ESHRRAAT KK, S AN TREIR SR, F
B TR, TEFREESTKEEIEBME, 7 A 3C #li&L T b3gmfa Rt R K 0.7%,
LI A TR, 7 AAFE R &L T U3 Rt RILIEK 6.20%, 3EkLA TR, KAMNA
A RAESEER, AEHELORTADELE T/, Bk, £A1AH 2023 5+
FIX & ATBE AR I 9k B AR H BT 09 BAIAE Y, ANAATH13 2 43 09 T 47 b SCRF 2 5 204 38

KH ko

A 13: PARIKEAT LB HBIE R AA) R (%)

iR AR e AN R R

F R &G N R iR

e S R A )3 A A T B B R A ) PG e E ] R 5 ) BT R TR S

430 -
380
330
280

180

2018-03
2018-06
2018-09
2018-12
2019-03
2019-06
2019-09
2019-12
2020-03
2020-06
2020-09
2020-12
2021-03
2021-06
2021-09
2021-12

2022-03
2022-06
2022-09
2022-12

2023-03
2023-06

FHRR: Wind, 7 E#RTIELEFEIZ

W ok 1233 E IR G 69 B AR T IE F A A R 8] 5% B B
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CHINA GALAXY SECURITIES
A7 b 3 B L HARAT

(&) tanFirlkx AR,

BT AEE S REILE . FRRILE. IR, TENBAS SRR SHAMK
BHEBFAE, WAUEEAIRS. B, T REESRRSAGHRL ERE TSNS L
BB FTAE; RELETHREY R, TEIRTRTHERZHFIEHRT R, T AUREFIK
R TH, Atk T &,

A2 MRZET LM@Y TFTLFLA

RS mAAT EX 2N
D AR 0L T £y, MARNE B AR ER 2K
55 2) ARG KRN L H RSB FFR AT K 3) BKMEMIL

PR ) ) )
HEN KSR, RIS RHFRBHBRLERL, MIRFT LA ZLAR
)G B3
2023 4 7 A4EM4K 2 12606 &, R T % 29.7%, 4 B A4 & 5112
&, FIHCT R 44.7%; 2023 5 1-7 A4zhusi2 Rotik 121424 6, BT
TAZHUAR L )
W 24.6%. THEIMARI GG, TLTAELZTATH, 2023 5
AF SRR TR, RNFTAKRE = LKL b EHDHLER.
B2 ERaMEHEAD., ERERRLLARBEFT, MitmARE
mARE ARG ) .
JE HA AR 3 BIRF&EXBEHK, 25T LA
e WEFAT SR 0E, A D LR & ZHE KR, ARELHELRAE, &
Yo AL
WiR AR,
P AL 2019 S EAZ R E R, ARKOR B AR, BRI KI .
UK T, FHETHELETEDAUAREHARE LR, FAEEHSE
w RECHGEEFI @GR KRS, EARBBUF T/ERER K, Ak
i
39 FANNR, I DREBER BRAMBA KT A,
R BN Z B AT kR AT, B KA & EH R K.
BN REMBR, RAAALPHENZLREL, KRNAFRAHIEL
AR AMBIZILAE P

A, MR BRI EE RN EARS, BT &ELALR
TR AIFAT L AYIE K T 1) AR E IR A B SR

[ & & B w Kod F F0R = sk by 124, B Z B REAE A ik—b Ty 4]

FFHhitE l4nm F AR & Z R 8 TR, MAEBANTHGEK, B XLt E g,

W B FITFFARR GG ERRAEY

AR 202347 A, REAE S5 A KR 240.1 75 4hFe 2387 77 4%, B4 Al
T 2.2%A 1.4%. #RERIAE S HRBHFEL T &z, Tarkipge)

BRI E

LARTE S ) i
WHUHH A 2023 SRS kY F, EeRE SRS A, KMt al
2025 442 AL AT Ak AR T AR T 20%.
B AAK KBRS, ARFIEERE, FHLREEE w0, g
KR &

HER UL,

5oL 3 E BB 6 b B AT IE AR A P 3) Sk 7 O l!



CHINA GALAXY SECURITIES

(, hERAES mos

£ 2 AR LA T LE LK

PR S MY AT AL EX ¥
(1) 2023 17 A TAMBAF EFAK 38%: () Rapplibabst
IEMBA | A&, FRERERRAELR: (3) HORAMRE AR RS (4)
Mk A ARTFR BN, BARA S HA SRS TH DL
THEPMRTFE IR, wRA, R KB EFF, TLEHEE
RHFREH R, hgAa st E AL,
HHRN: Wind, FERTIERTEIEHZ

A S LR

=, wEfAL, R&5M, ANFRACAHERREAKXT @
(=) AR ABIE = e & & BIE W B, #2447 R K 2 ) R

LAAAT L FIT RS, RAFFLEHNKK

MR BAE, LA, HREE. EHEREE TRAM, UMARARE, I L&
W, EEKEFMBFEKGEMA, R EERGFYE ., LR ARB AR KT AR
H, meEwitig. FFREIEFARELATRKY. 3D AT T8,

B 14: PR EEFAT RG> L REH B

TEH

| w#r | Tames |

HAFFR : P BRI IER I % B

2KIARAE, MLBA. AKEE. FFHEE. SRBENRKFHATLERKERE X
ILEHEBEA: PHORAKRKR KA KEZRO I LIMEATH, B PEETFFLEREMAG

(F BB A LK ERE 2019) BF, 2019 5P EMEATHAEMATE 86.8 £ T, #

FLLUMEASTICET, 2014 F-2019 5+ BHLE AT 5-F 38K FX 2] 20.9%. B AT+ H

T AE ERIR K 2] ARFHRE, BNMARREEEFBR K 13, 286 12, KEHH

BRI =,

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .
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CHINA GALAXY SECURITIES

ARKEE: “TWR” N, ARAKENAZRRBEK, BAFLERK T AKEE R
HAE LM, 1) AR TRERBRIE R C2FMHkAY; 2) PARIT—F2RTZ24L
R RIH B B 15%89 8L B AR, 2B 2030 SF 20%49 B AR AEF AR, ABAT TR AIBEERE K
3) 2020 4 10 A, BREIE XK 2030 S8 F AARRHE B AR S 40% K& L4 £ 60%, #HE4sah T
FARBRAELRZE R PO T RERREA. LAKTLHERERTEFY, ZERERR, HEE
BB A B IR KA e LA, iR & R AT R R Btk

F FARERAE: RS Z R K, SEMI it 2021 F 4R F FARILET HHE KA 700 12
(7, QIALHE, PERGEKRELRRKFFHRIEEHNETH, BFMICREEATHA
LR, ARBEAHRREAEKR, BA BELATHREAN, MAEERZELAME, &
RitH#ss, BN BELRLREKEIEEA R HE.

BmBEAE: AYmLl, BRIAHILENA T8, KEIKR T LK m R 5&, Fink
Rk, FLEREABRA. 2021 FFEHREFHRA 280 72E T (£ 2000 12 RMB)
A HRBURE T H49 A 800 12 % 7 (£ 5800 12 RMB) , F B 3 31 & A 3K %) 35%. & E & A
AKE, 2K mR5E, PURGSEI MG mBIZ R A, & RHIUR Do 240 IK ) HAZHURAR R Z AR
Mito, FEEE SRR 30%. TLhETEEK, BE 2021 &, KEESEWAIUR S
WABH 931 K, & &RFIERVE 544 K, 4T ) 4ol 230 MAR B, KA )38 b iRk AN 09
ek, TRFEFERA ARG SR BEAFAR . MXIRG: ARSIz, BRHFT. BEAY
. AHESdE. BATE . A2, RIMUR. BRAEADF.

(=) sl e REAY, RELTLKRE BT

LA7 H 43 R0 & B 3k 0 4604

KRR R AT A — KA RS AR S R R A LAk d, T Fikit 4~ §52,
A SHEEDOEANRT, BA AL, A%, ArE. BHIT. BERFAROHEA
ForRe KEATRHERS L, RAFRHEES, 015 H0TRIL. EENFRL,
AR, IR AL, TR A F AL E S @, BAETRSAEKE, BIRA, 4
2 A6 1AL

BAT& £ &4 KEARCHFRFCEARARFELRENEEZALY, £EFE£ 2011
FARE TR TR R, 2201810 A5 B AA T R4 (Chitdd k£ BHF ) k%)
RE, ARBOKAEGAZARAZITEARNFTRFLZERZA, QLRI EMEA, Fith
HFHE, ALFRAMITE, FlELbeyNies, BEARETHEFLOIY 40 LEK%, B
Aty (B R4 L gl (2018) ) PRATLFAE RO IE, R B RBF L2 EFIR
3], KAV AR A —A “AEELEQAT7 N, RAT “ZIRIL” HEZM. FHE 2015
FRET P EAR 2025 KET, FELRRF R EEAS B KRR LK, T 2016 F
HET (sl REARD .

& 3: ZEFREAERRRS

SR IE LR £EITREHKA #“EIL4.0 T EA RS KRR

KA e 18] 2011 4 2013 #F 2016 4

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .
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&

TS

FREE. BRBAFNLES
Rk, Ry BAbs Rk,
FIRT AR, T

B3 — B R EGARAA T
ooy = S 5 £ F X, #g

A EHR R EHARK
AT, BARRCHIEAES

8 47 EIVES S, EH—HITLE ‘
. EHAAIR 5L, AKX OB R £, FIH &L
i b, s Hrk TE _
#9 T ARk, #EiT Tk ERERE o A%, AKBGREHT,
& ’
s 12 BT ik & & SoE NN N AiLaRG, FRedlE
# Google, IBM % IT E kA= k% o WA ZKGFELT, AL
HliE b b GDP T F, Findlid ) )
IT &k, A#MA, KHEAGIE ) HAT AL &R 35694
) W Rk, HiE g R B R AR )
A B LA SEH RS, TR RS ] MMl by BOREH, sk
H, PRSI B, BFEH )
FERREE 7 XMELIT RE AT, HE&ERIFOTH
AIF Tk 4.0 49k KRBT
AL A
ITAEBFERTLRSLE; BART FE AL AKSE, B RIS
% )% b S 2 AL s, BB, IT e im &gl 5%, BMOoHRKRRETENTH

KA 5 76

TA

FHRE: L1536, Wind, FERTIERTLIEEH

2.%BE. BA, REFRARKFALLR, FTEARTLRE BN

£B. B A, REFRAEKRFALLR, FEETE MR, AR (L RERFELR
FHAE (2017) ), TELIIFRFELRESHE RS 642, £E. B AREE LIS
—HIA, RFRAEAES AT BE; KB, HE. PE. RE, R, kB F2,

A KA AT LI AN, RAFRRFIE AN AR B,

A 15: &RFRFERBAEHEZESIFHER

120

100 r

80 r

60 r

40 |

20 |

"%‘® N\ @,® "ﬁ’@ *4?9 4 & W 9&® w7 ’&ﬂ*

SRR
PUAES Tt

AR : (LRGN ERRHEHRE (2017) ), F ERTMEFRTALIEEH

MNEERBF T, MEFAPELBEAMARSHARELBARE, BRAR LR, £
AEBELSEN ATFHRIIIRGRE, THEFLEFTARAEREFE T BRLINHE K
FELEY. BAT, PEFAETERFELERA AL 5 LA E K “THhFEL7 BRIt

W, EIFEHA RPN EA BT PR LRGN EFHF

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .



CHINA GALAXY SECURITIES

‘9 PERAES o

47 b B SR AARAT

3 EILSF, TEFRFEHARFR KHE

FEILF, REFRWIEREFTIEFAE, TE2RNEATIUATE: 1) #EA LR
FAEIZRFRN R, AFRBERRERT RIFEARM,; 2) WEHKEFT B, FrblEsts
Wag AT RN ERSA; 3) RAS AT E, PHOLRALLENEASZ —HR KB, KR
.

HRPEAE TR R, MEARROIELE I PHEGORAF S RIRSNL
F . 2013 47 e w12 A A Ak A R 69 FIE S REA £, 55%-% 37 &k A AR ) ik 2 SeAe IR 44
TR EH LT 0-10% X 8], @ 2017 5, XA 11% % ir kit FiX AR A, W 41%5 35 &k &b
F 11-30% X i8], #|E 54k EAZ 50%49 0k, #2013 4 14%42 7+ %) 2017 464 33%,

B 16: ¥ ESTLLEFRFEAETHRSE

0-10% [N 1% I -V
11-30% I /1 % I 4%
31-50% [ 2% B %
51-80% (NN 19% i o%
L 33% - 14%
81-100% N 4% B
2017 F 2013

FHFR: BBy a] (2018 F F# EHFE#ERE) , # ERATELTLIE

MiE P E A Ak e A Tk B IR F S TAEG 4, A S W HFHEN TR EFRA, K
ok E B FRBAUG R R RBEDAELR, 81% %7 &kt FMH B, K
FoA1%4E TR, 28%4 T TALM B, 9% TEAME, w4 g & Bk
5 2%

5oL 3 E BB 6 b B AT IE AR A P 3) Sk 7 O
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47 b B SR AARAT

B 17: AB4EO LM FERAFLER

Sifide b Tolb 4 OF AR BE
100%

2%

80%

28%

60%

40% 41%

20%

v

TEAL EE B #EH Fm BiEN

T4, 0EBERE
FAHRR: (23] (2018 F F EH#E#EHKEY , FERTIEXTLIZHAE

AFTBEFRANETHE KR, 2R LBESKFTEER

KA #)iE R ag R AGE T F R R EFRAMERE S L ZARBGER. F—F |\,
KB A HE WA AAER MEAFRBEREZOBORK, ThMEARFITRF L
AN, BARAKECRHALERKALEKRRG T LMBEATS, 28 L5 T EEAL
T EAE T AL EMEAL, B A RIS TIHAKE Z R A GUE AR LT &%, S+ LA

KR ARKGINE T AHmR ERXBY KA A, BAGIE AL LAEZIARL, FH
ML, BESMEAEREEE KR, EFALNT G, RENEEBNHERK, BFRERE
I =

% 4: BIIMBA “WAER” EERAMBALLDSL 2022 0 §5EbE (FEOE) !

ELEo ABB RAA =9l B+ MBA BT
I 2030.95 380.91 261.88 237.25 35.76 38.81
EUR| 170.71 80.69 20.97 2.82 0.45 1.66
€ ON 80.42 — — — 3.49 3.08
B K IEN & A1) 3.96% — — — 9.76% 7.94%

AR : Wind, 2], FERTERTLIEHE

(Z) PR KEET, AMRIXERAERIREAT =) H
Bpfa R, EEHNELALERRELAGC, —F @, ©HARMNIKE LB “H P
Ao WEPZE, AR PEORBRENFEAFLOILGRRA XKL, NE, BeSEF TR
B, AMATLRKPREAEITFTRETR, 53— @, BEHE@ZRbaiT4E, B34

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

iF ol 7] 3 B R B 89 B AR E AR A A TR 8] S A
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CHINA GALAXY SECURITIES
47 b B SR AARAT

RIRARARRRE TG, mEARBF BHAERIHIL, FhHwikir—y =k,
% 5: BTV EHR R BHK AR

AT, i AU, &%
H AL IR K THIE AR
o ik AE AR 5 270 XA R
RE AR E WA, HER
LT EXE TR AR S
w5 & KA A4
. WA ) ) R Rk FR A VE SR o
i REH N AFE &F LR, RAFEE
& R ARk AEBE AR
P RE RS -y
L A AR AT S EDIL
Tk B ALK 4% 35 9 5 KA EK
HKMELHE LR
AN T o5

HAFRM : BRITIE KL EHE

(@) MARXEmpiT ke FEHMER £ 7

WARAT WAz & 7= e b o 5, @ 3 E F T bR, i RATE A AT LT B EF E 5,
TAESEF A BN, B Rk BARKRAE, 3 EFBUNRE S - AURAT AR L 2 % L
m%ﬁkamz%,uﬁ%ﬁﬁﬁ»ﬁTﬁ%mh%ﬁ PARIR & T HRAF . 3 AR,

BEHEAT L, AR T HEM S, BEHREL, A THEASRGBUNGR 5%, THRA
RYR P RSN BN 1R BS . AT e T &, PURAT L F AT AR B, R AT kAR £ &K,
i%ﬂn%ﬁ&n%m%%T%%mo

oo

y&u?‘\

£ 6: WARBRETLEEMES TATLESF LN
My AT Ak XM

TLBRELZH, BEVPAFH. WLRETLERKKFEZ, ABRROATEYE, mE R L, FEFRME, ERGT
AR B AR A ELE NG, PETENLERR KO ALHER, TELRAERSHAEZERKGER,
IAEIRT LT ZEFRERS, B> ST ERAHARS, THARRBEEQ LKL LME. KekiF, PERCERAIA

ITAMM  AUREERE FEM, FEEA, AEREN, EHA, XFE, FLA REIIRF FERXERR AL, BFAKRIZENSIE
AR — TR, FASEF A, ART DA KAEBH TEIRE LBEHARE K, LRELT EERTRS.
WRATLENHEALLEF, REREFMPTLRTRELLEABRAI KR, 2HRRALEFREGIRT I ESFEALY,
FRKART BRGNS M Nt A ZAAE. Neitf (S GEKIB) |« Bf&ie, RIMGA LT EmIT A7 @A
Foay P AL, BARE, OTHXATHEFRE, BN THEEH T Lh. o, PEHELGRGARENF EHE, R
T BAT EREMST LA — Y. MEBRARE AT AR, EEEETHLFAAESSE, ARRDARNERLTE
Bk, ARABREPRIGRALY

AL
BB S

W R B B AT IE AR A R 3 A 9
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& 6: MARBZEAT LT E M TAT LT F LM

ATk b A L]
AREERARKERE, BTREEARTACEAE R, FAFRT, T2RELRPRETABBEIE, ERHMIE, EAHKRR
Kk E TAE, FRERBESER: WRAFRT, BHAFZHK, BATLAT hjt FRAAERTH, BFRE&AH%F%R. PECVD,
PVD/RPD. M RWIANFRFHCEMAIEN; AH4FT, #EERCARENE =1k,
BEMEBRAE SRR REYRR, AR He@Ey %k, RERREREARTAR, ARKREXEFERARRK. 2ELRETL
BEiXE  SEFA AN, 2019 FE ik & E S Ek 90%, ATAE A B CR3 ik 60%, AL CR5 A2 90%, H P AFH &EA6
R, BERERT. REFTFEELE
ARFEFRREESRABELET, BERERK, 2RFFHL4E CRS H 66%, £k At ASML, ZHh¥F
FEAik REF. BRFFRIEEN S BATRERAK D, 2019 F, KEFFHREEEZEHA 188%, HAEARSHERLHEIEE
% FACEAR S 8%, BAHREAFE, BAT, RESLAZIKITE. BEAAREE. BFEA. Fkiké, BNLEFMBE
45 7] AL AT T — 6 R
BAAET HNARES, BENKRSATRGER, THEFEIEA, RRAELLY. TERLRE —KIURE = FH %
AR H, 128 =k % H PARHZ s, Be43A, PaE RS ABA, REFEAR#ED, RFTHZRIMNFREYH, BR
AURAT LT Bk 4 %
ITEHRAGKEREAERNELE2TE, BEMBALLERS, ERd ) bihi, BALLLREENZEREK. A A, &E
IThE W IEMBEAKFLHNE, WAEREHN LR IZOHHILNEARE T, FPEHLRA LSRR K LIEK R RN T LIEAT
A %, THNRELRH= 02—, BEAAGHTHRESE R E#. ShkA, BALLHERS, 2P bk AHE, BF

EEPERGERTT . MM @, 7RI 2020 545 FHNFTT 4,

HAHFE R o F R T LE R TR G P

=, A7\ A9 IR A R AE L

(—) AR

LA AR SR, BAGRELEHETHHONEE X b5

ARAE TAZ AL R, 2NN X EMALETENBA TG, 20RMH# D, FHAERIEHK.
BAEEEME, BR KA. KL, ST KM, A EF R T4 7 & F 95% VL L # &
B A% FAR A 21,

FEHLARALRRRYGZHESHETY, RERBATHHIEE L EH#. KEEALT
LMEATHE = Suhh b A EREZ R, SEHIERE ZIER 6%, FFAREEE = LE
E| 15%, A FHIEEREEZEL 30%,

Wb, MIREFATEGERALFREDREFBM. TEHELATRALKEZAL
TR I £ R25K, BATEPRGHZE L INALIRACRETEYES)Z —, RAEN
ZRNEYh, LAHTERAEILEAM, FLREF 7@ ELEEE K, REIAE R T LIT
¥ RWGINR, 1BKINE B & b 18 FAK AR AR GG AL AR IR .

2 A B A R R AT
HERR B = AR IR AR, BATA% 10%, 5AEEER 30%-40%49F # 5 R

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .
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B E A A B K £ 3B — 7 @, P O 50 2 ARG B AR A AL I T, el TR @ R
B, AR AR E TR, HAER, Wit KB AY A S, RIFLERMA K
FRAEBARE, RARSEAERZ R, HLRGHEN ). 5—F@, 2LHTaLE
B AR RABAA S E BB L, RBEAA. THEORAA &, @ olH AR R # L
Fo R BT, AEBRKA, FAsbd ek, E2, AFEAMGEA G S = b it 5 B
DR E A B, Bk AR R B,

3T HEF BRIk, I FH BFRH0 A GAE L LFde s S hf

bEARSEHE LT EFLTEGNIRERY, RAZ—FI. TE+b EFfb EAEH4H4,
mEE. BA, E2E, FEX—HFAH 21 K. 5K, T, 11 K. XE@piThd Lt
RFEAEE, FERAEEGK, TFRIN LOPMBETEEARLLHKZTRS, 2AF S
WAy E, THEF A, DA BIRH 0 0GR EE . KA T H R H AT S aIA T
B, LRSIV FRBUEMGRE. BATRA, £. B, KK E EERME S, 55E N AL S
Pl @A — kR f P BRI AR, BRAAESMA, AR AEEL LS
o E IR Fer S R A P A, B AR S Ak AR T A KA A B A BRI AR B
NEMFH A Fe LRm A, XA ETAEA G TR A 2X b LiaETH XS F4
BAGEE S, DL HTELNTE, REMADDISFE.

4 WARF & REIFRER R E

MR & @R A B AT B2 B3, LRI R RS, P R ALK L
FHELAKE, RBRRAZTR, YESTEE, GAF L XEEARA Y, ALRAD @,
PEIE Lk EHERTERA I E 25K, ARKT @, KEFELE T RRFHA
EmAaEEWMRE X, BHTREERY 10%-15%. FTL2mAH @, FE BT KK
Bl KE, B, PARFELZFHEER Z 0, RTEEZARCFALT ELAT &I, &£
FEHUHIIAF, MAAMABAD LA ERSHR, FRAMINK LTI, FREF
JHR, FREIN ) I4F, MEZ—RERKIARS XL, SHEAT @GS, HRIA
Heb Ik, TMadmdd A TaA LA, TR L EmRTDRE,

(=) R XE

LR Ak 5y ARG RIFTRE S

AR (P B K2 FIRE (20200 ), HE 2018 SFAREF AL LA ELRE —,
AT EB, N7 EEEIBRHME D, P £ K EFALAZL 3000 2% T8 E
Ko 2013 F Ak, RECLEL 6 FHALTHRNRETH 2%, L2 PFREEHRKFE, 2
5 G7 BRAk, REMFABANREERLE, AR, £EFHAHRENA £3E, BELLELHE
BABRIE AR, AT HAMBN

1995-2019 4, 4k sk RAF K 2 9% A 300 1038 K 2| 1.7 1C, 3K 2y 554 ; BUR KRR
K2 250 L3 K 2] 4 4537 12, K4 18 1%; A L2 %MK FERBABFLF. &
o, REFRZEEILITRBLEMMB I Ao b FAREET R T L2 K, ¥ F Rfs3
B3R, BURRBRZFILHIN 26% FE2 T 20% 44, A dkRREFILBIAL 320038 K2 T

W -0l 935 0B R G 69 F B AT IE R B A TR E) ot .
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6%, HAVIKNA, Aok = FH L, RITBBAFTICHTBAREBIR SRS B, 2k
AU 89 ARMAL, A0iR LR F AR, A m RS A G137 N A3 ) o SRS AT E T N2
H, ReERHE,

24 A A AR ME, B3t FFHT WBE I

HIREMBRFALFE, EEZFHADRGN IWERBHERERE, TAERRX T RER
FARFR, RIS A TR F F A — AR TR ARICILA E S L LR AP S F RS,
MIE RN PO, AR, AT, Dk, LW RF T ZAH50E I SAFIRE, 22 54F
M 25 Ao AR DR, Aok G AT EAK I B3 F 5

BRI SAA T E AT HABASIR AL 7 o T EAPFTIRMBBIALE], AR E AT R S $4L
A6, EagERTIEMAR R, KFERMMEL, ZHF AR Aot 2F o0 7 @t A58 AR Ao A 47
WARHAT 5 RPN, ARG BIE . R EATAR 5 R F AL, RIBCIIET L, LrkoF
v BT EARBEASFAHIR S . BALERR G FAEE L, ARFLE R, IHFHK
A I AT & 15X AR R IR S, SUBNR K400 sy R Ao AL IR P32 e &kl T
DA H R R, BFEHAERREB N E LR R EER T AT HEET. KEAAK
RROR A E T B HAE X, 2 T A EORCR W E 5 B RL, 35 H — AR A A H AR T
FARY . FH KT R S RFIFIR G0 B REAEALIR S .

3RBATRES, HAMFLL

BRHARE S @, AV BB o b Kk E LA L, AT RS
BRBWES, IHARFOLL ABE . A, BT~ Lg%, LEBRLE,
A LB E A

4FERELZERS, MBSk BBE AT

Rk 3 H h 43t R A it IR G, e RAART 2GS i, BRI TR, IR
LG EFNATK PR o ti ), BFHTRIBFLEIKEEZRET RS R E, S L LE
R E, RilEahRbERAR, TERRRSIKRE, EIRBAREHARA,

FLi%ARGE A AR A R RS, BRESIARPE S L REHAT, EERLHEFIZIS

AT R ARLE &, ik s HAE AT Ao B EAAT 69385k o LM B A K09 & b3k T T TAE 58,
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HHRE: Wind, FERTIERTEEHE, #HE 2023 F 08 /] 28 A

[ & A el R AL AT e HEE, 2020, 2021, 2022 4F R it B d9buai s k5 A0 4 59, 80,
59 %, B% A+ AREAMBE k. AR, FJHH&’%Eliﬂﬁiffxa&lzb‘ké’a#?mi&
W = I AR A LR G R 2 Bl AT AR Ak Z a6y B Aol gk
PRIFRIRIG KA Y mAPMAT LR K ZFH,
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Tl EfEs T e, Emsp Tk £ 2604 TR, TR, ZRIR. RARF

B AT HUARAT A P B PE f5{A % 27.59, & T £ 89 22.95. % B PE f{ALAT LA P42, 2020
F3AXEREHRRAEEILTR, 7AARERSETR LS, 9 AZE £ LHA
2. P EMMEE PE MK, 2d TRABIEELFLFOMMZT, 2020 FF
FFARS, 2022 FALEXTHEARFEY 0T E, BT TR,

B 21: MARATE PE (TTM, P14) A4 BERILEK
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SWHLAR X %
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FHRR: Wind, ¥ ERTIERFLIZEEE, #E 2023 F 08 4 28 A

UARAT Ak P B PB B R B 47T 86 3 T BAK T £ B, A 2017 55 F F4F Uk B huik PB
R AT £H, £ 2RRAZALMEATERT AR RS, mERRMASKEN R, 12
2020 4 3 H #0469 PB ALK T3k, 3% PB PAAC 5 A 421, 1afA £M0 R 7R,
PB R4 bA5, TR AT Sz, AL A 2020 4 3 A Ak, AUiktik PB E424 L+

A
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FBE, PEHEREEME PE RS EEEEFKE, MESBFRBERNBTARE L,
M PE 2k 4232 F 3641, BATH A& MR GG A 28.34, 4T 2007 F Ak 49 14.10% 543 .

B 23: LA -TFH3E PE H1E65 B ER L3R

[SP500]WIND Tk Ak,

SW& ik &
140

I I T T T PR, PR, PR PO A A, AR AR,
N R IR AR RSN C RN
O S S A A )

FHFR: Wind, ¥ ERAERTFLIZEFE, #HE 2023 F 08 4 28 8

PARAT b+ Bl & T3+ B PB {84 # 5 PE kik4afh, RA& 2015 FH 5w AT
PE 18, 12 %R FME; 2020 FE24 8 TH A XL T AR, DL BA KRR —F
Ak, PBHRHBR EiT, BATHIE PB A 4.35, {=F 2007 4 A% 89.2% %1% .

B 24: LT HURFAR3e PB 454 B PRIt i

[SP500]WIND Tk Ak,

SWE Rk &

o B N W A O O N ® ©

HHFR: Wind, FERTIERFEEEI, #HE 2023 F 08 4 28 H

(m9) 2023 F AR MARAR IR eE 5% T 7 % 300

0 B APARIR AR SRk 18 19.81%, B A5 154 A 31 23.88%, 7 F 300 21 24.04%,
W AZ B ARG H 8 16.53%. MKANE, BRI ZARIEE BT K.
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HHRE: Wind, FERTIERTEEHE, #HE 2023 F 08 /] 28 A

2023 F&F, PARATLERERIALT AWML H 0K, LPROLRE. EMEK, S
R & TAT kARG AR BT, M TAZAUARE fF. BB, BT IREF TR R,

WTAEERKEMGEERE, AKESE., FFREEFHORITLYELN &, TLF
LE@E, FRRER RSB,

B 26: PARIZX STk 2023 FFHEM (%)
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H @A E = 23]
FGwREILE mmm 262
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HHAR: Wind, FERTIERFEEEI, #E 2023 F 08 4 28 H
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ETa93:%, R THEL R, BART., BEKGKI T, KMNATERBZ T 2HFT
IR Yk AR B AL A T AE

2020 F7 A 308, PRBEHBITFAN, &I EBATLRFMEMRE LTS, ~MaE
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VAR W) RABIR A AR, B A B IR 8 3R A8 BAR b 0 37 K et oy RATINA, B TR &k
FBATH AT RE R R, BIRERTEYh. SRANR, RELmKT BIREUEHT A,
LB ERSS R ELARSZENTRT, “BARMBRAN IR Fa2 A HERRLEY
FTREIR AFAEX—KREBIR, BLmey > kA mFidf * bR TEEZRARNARE
B, FLage AR (BaRke) BFaRABRTOREERLM, RN, 2BSRAEZLE
HRAFT A, ENEFEHRELIE.

HAVNA, B A ZomF ke KEESN, — 5 @A 5# %2 b Qe e, 3C %)
FPAREL LT ERAERBORK, BEF ST HRLEHGRERY, T2 TARLERTHY
it —FmK; F—7 @, FoMTEE T L GeFFR, TiE L) W22 TR
¥, BABBROLIEES. 2023 F, SMARSHRF LB T ERFEH LR, 17 A Rt
HF T RAF LI K 11.5%, R BT EAKFZLE 57%, Bk, ZMNBLAEFEABAK
PR EARX—FRBEET, BRGRFRITLGRRAZE, EEATFFEFREFRAL
ey k, BHESFHEESEOBERFHRBEREAKTG.

1) TLMBA

PEIVAMEAZZEEHIER 2019 FRE N3#E, SGRTKE-FLZHREK, BT
THERETEAE, P LERREAAE, TENBEASTEERE VAAY, KIMNAH
T ABE AT AR E2HES:, 2023 F 2 28w,

BURE, TUMBAMGIESN ) BEAEMEE. Ay mAEmE aRIEF Y, AR T#H
Flg D EEMX. REETLREXROGR N, L@lEEHEADEHG TR, 2010 F4&
H 65 % A EAD Lbeik 8.07%, HEAFAE S G R, FiklyahnAtRFRgA, Bt
T MEAEEM 2011 F 10 /7 L TARZE 246 6/7 L LA (2020 F) . FEHKHAkK
A, BTHEZLNGFBAREENER, ARAEARREREKGRETE, AANE AT
MBATLME T HREKGE, TEMBATEKRPALZHET® (932 6/7 LT A,
2020 4 3E) , EFH AN T LMEAFTEIBTH (390 6/5 LITA) .

sEdRAE, FELRTER, AFEMBBRATRELI, KRAMAA I LILEA 2021 F =
HERGEHRBFRFHIER KT, KRIVAN B EZCHE K, R4 T T 8 R ey 8 A 2R
i, NAREH @, RMEFERIMM (002747.52) , #izsei%Kk (688017.SH) . d&ifik
(300607.52) -

2) AKik%&

FHEHRARLIR, SRLEY Emig, REFTERHETR. LRF B, ARAZEZ
SR E) £ AR AT, 2R AR EAAFEHE @ 4F, & R4 % AR KR T, HIT,
EMERRERA T B Fid Fih 2L K, EFRFTHEIERE ARK
AR, AEART: KRTERBEFRA+ LA —RLA B, A GRY Z &%, kbl
A HIT = e #i i i, RAed by 2 B2 5 d MR Sat % 7k,
g, NE T E, BAFRTRMEAERXET L4 (688033.SH) . X EFHMEH
(688556.SH) . #h&#L® (300316.5Z) . &4 (688598.SH) ; Wi} KWW KA HEHF
R¥K (300776.5Z) L KIEE A4 (300751.8Z) , #4E4p4] (300724.5Z) ; #A43K
TiHE LK% (688516.5H) . #NXEL&RMEA (603396.5H) . FLEes (000821.SZ) .
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3) wFFF hsdn Xk 4

LEMRBRAETIREZIEREY, ALY Z+BRAEERFIEKTINR. &
Wshah )i By F, BERERFESF A, 20232025 FHFTHEEAZL T, B
NIXENBEEARES ), AN TELHRI BT, i RAE S LB ERT ik,

ANREE RAE A T ik K&, 4680 KE 4. CTC/CTP. 71 A ik, PET £ &4 % FaA
WAL K, —IREEFAFEZETUERE AR E R WA RS+ 051 /A KA R
HMFHIBAELT K, MAARGOIE: 1) ZEE4&%FHE (300450.8Z) . BAEL
(688518.SH) . A T4+ (688006.SH) . MAFHH (300457.S2) . A1 F (688499, SH) .
£ &HAKR (688155.SH) ; 2) —HREHEEFZE (300415.8Z) ; 3) RELBXEHNF R
(688022.SH) ; 4) ZA&4RME* kiR mAHHR (688700.SH) . FFrmA7F (688392.SH) F.

4) BEIRAT]E

Bt E&ml £ THELYTFTOE o BK, HENRAD LT LG HAENE. =T X
BEHLP R XARKRE, 2 FARKZ LKA, BHB TR, sobedizzE,
Tk KA FE TAEAET KRR E SR TA, LB HE o LR, a6 L F i,
R, ZE K. FEREZ AT HAL, X RS A KRB AN AR HE L
1) = 3 %#b%ﬁ&u&ﬂ#ﬁ,1&%%%%1&&%&%&&0&lﬂﬁ?ﬂk%%ﬁ,
BinRAERN, FREY EA DR RO R e Ir R A, SRR o A IR ) 2K 45
WURARIR = EAR M o AT b Ak, AT b B A, $d= 7l B, MUREM, HIEZR A
HAEEEHRRTNE, Bt BKEERATEH. A8 F @, HEREDELLRMA
(688308.SH) . #4i % (688059.SH) | F45Z 4 (00065.52) , MK EHIEAR AL
XA L (601882.SH) . 4K #% (688697.SH) . B & % # (688558.SH) 4| # 42 (300083.52) -
FHi& s (688305.SH) | %% K (I&47& 30060.5Z F24]) .

>~y AR T
KRB E TR

(1) TEMEA: TEALFRAFELBETHREK, ERAULFTIT. ERWEAT
. AEAH TR TFTHTLBTARS, TEMEAMERTHE, MXNSRILTRAKT
o

(2) AKMk: X THY =, AREKZ LR R, E5 7 EER, REKE
HARTFUHA, W) AR K 8] 9T T ALK T L0 .

(3) iR E: MRFH KT IAL, ALy ZKTHRHM, STHE

(4) TAENM: THEBZHFT, RERT. FEZREYRRK, TSAFLERTA
I RAKRT A, TAVARS E TR Lk SR g KA H,
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B B &
Bl 1 HUABIE B T B oottt a ettt et a et s ettt n et et s et s et st et en et s n et es et enentns 3
B 2: AR AT RO IEBHIEE . FHIEE . A BBE R B T e, 3
B3: BRAZFHETTARIBR T FILIE I (LTU/%) oo ee ettt enaanenes 4
B 4: RAEETZARITRZ T FIEEIE I (%) oottt ettt ettt a st na et ne s 5
B 5: BHEFZFZBRILBTTEIEERE DL (%) oo 5
B 6: #1Z LHHFZARITBE T EIEERE L (20) oo 6
B 725 PMI (%) oottt ettt sttt a et e et en st a et s ettt n et e et n ettt en ettt en et an s 6
R L - - S 7% O 9
B9: 2BMBIMAL A ZZREIEHEIL (BAL: T7E/%) oottt 9
B 10: 28R R ZZRBILEIL (FAZ: T E/%) oottt 9
B1l: TUABAL A ZBRBILIEIL (FAZ: B/%) oottt s et 10
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AR (0 - AL & R S A=k € b Bl (7 T 10
B 14: AR E BT AT UG 2 L BRI B oottt ettt n et 12
Bl 15: AR A 1 R A IR B T 2 oottt 14
B 16: P EITTE LA AE B IE AT TT AR ettt ettt sttt n et 15
B 17: REFED BT ILTITILE R oo ettt n e 16
B 18: AARIL AT ET AN GIFHTIEEE (AN) oottt 21
I L L - e L A S N R 22
Bl 20: HUARIE A FAT AL T 22 ZE T T ettt 22
B 21: MARIT L PE (TTM, PAE) BAAEI EFRELEL (oot 23
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B 24: T AART ARIE PB ABEAE AT B FREEER oottt sttt en et 24
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ZEBX

F ol BB TR BIIE R R AT E BUE oot 7
F 2 MBI B AT T 200 T T d T 2L oottt ettt ettt n ettt n e 11
F 3 BEITAREHIIE K EERTE oottt ettt ettt ettt an e 13
 4: BOMMBEAWREEGEAME AR LS L 2022 F0 FHABE UFFLIEE) e 16
F 5 BAT AL AR HEAL R IRHEFEAZ oottt ettt ettt ettt n et 17
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( PERAES o

HHTITARE R R A

AAKE, UHRGPEEE, Rz, ENh B RRE, KRS FWEF R RGN R AAF B 69430 4T
ERE L, AAERLS., AREHTAE L AREHLIRIEF I EAER 40X,

ER PAREEK BRBOIIT

WREBGEBFHFIRBFFMEL, IEHFMAL 95, FHIRTFREANER, 2021 Fhon b BRTIELFRLIZ. 2016 FH Mg RAEH
MIFE AL, IAMAC F EREH FER LR EREE THONTEZ L, 2017 530S RESAITE L, BATEIERSHTITE
HEIAMREEATLE — 4, 2019 5F WIND £ 04700 5 2.4, 2020 SFPiE R REMMITE AL, £FLENZLRET LA
& R, 2021 4 % /L Choice “SAEMTIF” H = 4.

AR AURAT L AT IF

HANBEKRZIEME, AREILKRFIEEE 2018 FmALTIERAARIE. GHELALKEE AS 14 BIEA KR DK
%—4%, FPM % K4 Best Paper Award. % 4 #7W 'F HLAk F T AR R o
EEARE

TR IFRAKE

Ak 6-12 AR, ATltgsAnst T A8 (iR 300 4540

5 FUTARARLEIEK TR 20%% A L,

FRAEE . FUTARMRLERKTHER,

Pk Mt S RERKFHRIRA Y,
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IR T
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b 9L
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Fo ZRAERTIEREZF FPOELETH, ARIERFRAE. HHBETAE, R ARBERALTIERAIMBEERTRE P2
¥, TREAHFESWER, FASTHZARSOEA. FE5. EANESFRAARE L4 AT ARG RO RE XK.

ABERG TN ERRBLE P MAFZR, FIMARIE P R FTFREN, FAEERNE R, ABIEEARLC 28
T A& FRKIE. B AR E ARSI A &AW, RAIEARIAA ABETHRBRR TS, IEAZRNE
FAANE, AR L EAE R T AIRE T RN R R 6 R TIER R AR ARE DS B e AT, SRTIERT A
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ATIE RN B & P AR R RIS F BB K R AT T,
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