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TARERRTRERKSE, ATIRAR? BAEREFKEEERIKAE
Bl H R —ANRIT Rty “2kda R 7, Rt b LA AAVILAR A R TN 2 5 %
B —ANEEHAR, BREEELEFEERRESK. SFATH R “AH7,
AR S R BIERT — RS . mLHE A S B ZE AR KT 60 1T
HAE = o, &R T00 LN T & Jh L X A0 B oL AT 89T A Zok s K& L
W, PTAT B “APRN” %2Rk,

B R 2 53R B o G AR B, Aok 25 ER ) LTSRN P B AR
BRI X — L ERAGATEAN LR, MRFRETEFHMK
AR, TR R E L, REZBFWGENTUENEFREKFH—F 2
B, DIFT, HBERET, LTFAREGRI . KEF RAKIBHEG B
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BAVNA , £ F B FEM R I, A B K& @6 K&t BORIES) .
FEAR A ZHRRAEGRKTFT, KR ART HA L b N — A AR
WHHE, HHFTAP REELAZ, AR EAARRAEARR L E K
B 58 S A

BT AT TSR RIEAAT 6 KH T T AR89, T A &4 2%
R EE R B G S mE9 RRH TR & o A2 BRAVTF @7, 2 KKK
MR L E N o TALR BBRARLBR, BRALEK. L RMEE
BRI, LAGE EF NG, PRARTTIN—&K, REARXRZLHGFE
HEAT E KA A AT AKF) 2 AN TS B B A7 35 R AR ? BUR R AT
Bk, BHEELT.

LA A LT LA LA E, BRI &KINA AIE 2018 F49 T, &
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A EHE, TR mA AL A X R TR, HRE A TR A RITHE,
BT Lk e Hsh A R B T BORFA . PI5F A2 538 K a0 336 2 R )t
FoAelt BB IUE T, AT R REE S ) RSEAR, BATT %69 T 2= 1
O AP B RO B RAHET .
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ML EL Y, BARMNBRERGLF AR TEANET LSRR, &
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ERAMA T ARRE LA TR K, K S HOREHEA AL L
e BTHEK SR BHRRE, 20 ARGV TR, i, ¥
SR A HIE SR AURY S B 2 TR AR R & RAT AT
Bl 1: bigdsd bR A YR

2.50% 1 r 18000.00
+ 16000.00
2.00% 1
+ 14000.00
1.50% 1 + 12000.00
+10000.00
1.00% 1
* 8000.00
0.50% - + 6000.00
+ 4000.00
0.00% -
+ 2000.00
-0.50% * = = = = » 0.00
19-03 19-03 19-03 19-03 19-03
e AL A e [ 5 T (HT]) e EAESREL

FABERR: wind ik, FFRIERF KT

B 2: Firmts LEAA¥R

2.50% - - 18000.00
L 16000.00
2.00% +
L 14000.00
1.50% - L 12000.00
L 10000.00
1.00%
L 8000.00
0.50% - L 6000.00
L 4000.00
0.00% +
L 2000.00
-0.50% : : : : - 0.00
19-03 19-03 19-03 19-03 19-03
e LS cm—E G T (B )])  e—ERE

KRR wind Fil, FFRIEFRA AT
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LR ARRFE AR A B ik 4.35%, &ALk G AT A BREAT AR R P64
F, RS NRARR IR R. BIALAETALAIIK, H AKBEAT
— R R K. H P AEARE M SR A KA R, 2] _E#K 5. 09%; Hud K
Al w EEMRBAE, 2 A LK 4. 87%F= 4. 20%; 2 A7 4 7 B Ak
AR R Rk HK4535, & L3 3.31%,

E3: w7 —ZAT kAR LF XA

9.0000
8.0000 -
7.0000 -
6.0000 -
5.0000 -
4.0000 -
3.0000 -
2.0000 -
1.0000 -
0.0000 -

&Q\&,@\ @\&,ﬁx\&é\&,@\&ﬁ\&@\&@\&@\ v\%f@&@\&@\&é\& D

R
\\\4\\\\\\{‘&\\\\ AN AN SNEIFAN
i W T G Y @%ﬁ%&?ﬁé &
AR AR RO AR w7 d

FABERK: wind T, FIRIEFRF KT

Kla: ZxmpiTd LRAAA

6.0000

5.0000

4.0000
3.0000
2.0000
1.0000
0.0000

FBKERTR(%) | FEKERIE(%) | FIEKERIR() | KRR (%)

R RS IT (R | T S T (HR | e D (PR | BUOR R 4% 11 (H
J3) J3) J3) J3)

HIEERR: wind Fik, FrRIEEFF P
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M 3X A=k 4% (RDTRE) £ % 5K 1043 04T, 470 545, £EE+E
RBST RGO HFT, EBTRHRAZR P EWE R R T B,
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DEAGENRAEREE, #— P RAF TR FIERANTH F /TR
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BROFETER, AFHAR RGRAF T LRGBS, LRI TTH
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EEZHAN, FAZITLRKRAKERE LI ZIEN . o, 2019 F2
FRAREREZZ 70 BF, FEAF—EZIRALES, OFEHEX, KE
PR T FE N FE AR, KA FE TAT LA R E AR BT R T
w, ERRATHRBE LR AL, FRELE R Hfoh o, FREBGAE
ZEBT IR, BBALE THIRN BT,
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HEHARFE RS, REAR, EFEGE TR 2021 FIFIEGAFN, % 12
CEAR THAFERGALF R TR, ZA B HGE KT L FR0G 6843 A
Ik SRk ) F AR IER LB £ 5

EARKRA, %A B 6 BARAFE “RE9% A T H M KIBAB L\ RASNRE ) 6 8%,
B EXBRA, ZRAEYEHZAZ KA AR E S NE\ I 5O B AR, ”
BhF = AR B R B AR FE AN A, AT Y A BN TR #IEFAR, %
BRI — A = F i8R FHAR B RIF A KL RKE A 2 AR L,

FRENKINCQ AR, MR — AT AR AR, [FE R E 2020 o5
% 2.28 ek, ATETARDEKIEF TP %0t HBAE 2021
M, 181 L E T, g ik, R 2022 55 —F A TR
Fixit. 2022 M, [EFFA R B AT XK E &, SR RIE 2023 M
HRAT, T ERLRE FRRM . FT A 2022 WK PiF 1.37 £
RFAk T, £ 2023 M5, EHEL3.59 c£T, AT#TE ALK
R EC AL RENE

BAT, @A Z ik X BN B A5 ETAHMITHXE (LRPF) IR L A
FRsz, AT LRPF AR A E AL 5 b X2 AR B 1R § 769 K& . LRPF 7
BEMAEEMEREAOARLER D, %0 B @09 “THF Ak 3
A EE, AARARESL “H R AT HRE . Ak, BT L@RE
89 2024 S5t XX A 09 = AR B ik Bh AR #1572 98, LRPF 3R B 4830 £ 4 St hLah
XbA2 G5, ik, FEHELARSAMSFEF, FRARFBELI101CET,
BT Baisl PAEFR A . %A B AT AT A L L AR, e “3A
bt AL 7 “EP K $7” (INDOPACOM missile) A= “Ih A KA;RFR7, %
B R BARA — A AT e K KA E K69, A TR A ZR L E AL
89 1000 N ZHAAZ G T a9 KK BAR, XA FHEERA LRPF 7 B 49
FRANEZ—, ZFIRRAE 2021 M HABAR AN B, 2022 M #EATIR
HHEE, 2024 MEFFRAT R Kt .
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b, EEMELEFH M P ERF\GEFRE %, BRAHRALIZE
GiAx MATA 5578, 2 e9ms: i 2 RFE-FRELZ R, C2HEd
BN T LG R NG AT EE TN, % RS 2022 W57 s A4S 1F &,
Re, BECHERRATIRENAN “FTEE” ZRGEMHFH. AKAKS
ST SR F, AR R R R AR, 44 2.321F . AR
e 2020 M B Fh, BAEBITEARIAR, Akt —#h KRR ERILEG TR
SR RIERGREGOHAY TR, FTE 2023 MF, HEFAME xR
& T RN IXAT A F 5,

S AL B IR KB RN G ATEF R ARG T AL AT AR, T B AR T A
HLHITE ZRAHA R, FT4E T ERE 0L RKAE, M E B LXK
BB G, 2018 F & F kg 8] 43 S] A A i LR A ELSA R FF LR
SUiEa LkaR, EFERAMRF BARTGHALFRKXE. 2018 F 4
A £ BRI EEATIEGINRRKEEFAEABREFERATIES L &
T CBAAMNN FREFOHAKRY R, TETEMA T —H48 Y R H#k
B, TR ZEEAMBARETERRATE B 8,
R RFEAFGGMER, RALFTILXBSHTME.” ME, Hil:
“CHLAE R BHME A E AN GRT T E, FHEEANX AU, @dans
AT KO, RAREBAF AR HA%, RELEL, REKLE
Bl L MAEEEXBE (FF54), AalFRAETA LA
HMIFFRe, BE. Atk BTHFERG HEELEERH L HHRITE,
A = AR 7 1R KB AT TR B B, Tt & B A8 K ATURAT R AR 2t , A%
FAa KA RATRAZN , A48 K ok 23R R o 7T K EMR LT AR K%,
R B, WAEMHEE.

® HAFRAHTARMFR 418 “EFHL” FHeEFEY

3A 18 B, #HALRARE, HABHEALTERE, BAG LAWY
F BRI RBALAF T o Z AT TR B R A L, T AT HAZE
B ASh S FAAL . LA G B AT F KOG IA Z M F R AT AR, KA
A2 FHE 400 A2 AL,

REAELIEH, N EFHIL” BRMEH K, BAREAR ZAEAKAHFE,
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FALA ZAZKAF o FFFRF 205 LAy ik 454 (B 2t X KR
VR G, Xt Tt A BT Ae g A LA TE B S R A9 AR ) o BUR LT B
Frra X MAANRAEE, W EFEFERN. ARTERAHFE, B ABUFC &
5| “JASSM” (BRA 2 @ b5 KohF58) F= “LRASM” (iZARMF53) it
O XE R %, A FRAKHAZA 900 N2, JA MK B REIKA RS A 30
X &ghe 77 o

2018 12 A, HABUFHAE TR (LRI KR). % T 5K EFREL
K2 IR A A NAER, (Lt X KR LT EAB A HLNH
B b DKM E, KERMIEL ., #—F B KEFIHAARG LRE N F
M. BAEBAT 2012 Sk ik, B RBE AR &ML, AR
HRPR “EH ALY, FEREFE “FoFRE” B9RK. H A 2018 i
W RRAMTAE 5.19 FALA L, MIHHLRHLE, HALEHFREL6F
EI, RAFERNA, AWM RABURAE LT, B ABUTMA THiLR
PRIE SN G HH Fon 220 B 35 R AE TS 09 AUk B & 380 300 12 B To /£
A2 T B AELT, ARG T AGEA TS F WA TELAHF R
2B REBRAA “EFHIL” BUERN, B& “RRFIAN” 69 K8—
o RWAT HABMKBRH “Fo-FRE” RAGZTAR, BA “FHEZL”
B 70t R B RAHE A R B,

W T B ABURASA BRI+ A#HAR, BARE “BPBEEHT R, F
JEHEAT “ Ry TAER . B AEH KX EF E BB AEB. 1FRHL
LAACFEHINHRALESH, PEHREEZNEZ—FmtkEan L0, F
BALEt— P ik EF ) RRTREEARAARL WAL T PELE,
PEEL, PGS MR PARLTEF,
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27 FiRUESS
AT IR K
AARAF EHIER BRI TGIERR T E AP TAERANG 69 E e ), AFHMAGIRLS
ABEFW AR T AAGTRL L. AAREH, TH, LCHEREERRE T O LKIES
LERIZENEINCN
by 8| X013 & IE
ZF/\QE%H}E%E] M BAT W E X o
X g SV
1&%%&:&‘?{—?&:
RSB B H6 AR A, ERAA T A EIER ARG A IR, R e T
FEN (Buy) : AR IR T % & I20% A L
% (outperform) : AR IR T T %K I5%~20%;
Pt (Neutral) : 483 %R IA—5%~+5% A ;
M4 (underperform) : #8335 F T HEMEB VAT .
A7k g BRI
AARE R BRIOA A A, ATk AR T g AR A Ay Rk A AR, R X Fe T
A4 (overweight) : 7 dkAZAREART & I
P (Neutral) : 473k 58ART H R IEAFF;
¥ (underweight) : 17433 T AR H &I,

\

B, Rz, EWE B RRE,
TR B T AL SR ] A A F 4L

BAVEARBEE, TRHER ZAHK AR E IR R BRI RAT A, KAR AR IFRIRR, R TRt T3
BFEHEFEANRFE L HIEFN T RETAIAGERFTL, bim ST 0 EMUAR LT 2H EOR F K TH 8 A RRE
KRB R & 513 8, REIURFER T IFRRED it

AARER R AR R P IR30045 3

HAE B

AT RIERIED A (RN 8] QAT HAMAR “ANE” ) BEFER. AXNITRSRBMAKE ARERALAEF . KRS

m%%ﬁAamﬁTﬂﬁaA%uu,@$Aam%mﬁ%ua%&%¢&*%¢ AREHEATA, TH, EL &ﬁ%ﬂﬁ
BEPESFZR, FHIRAEA RN B E S FIEK R AR TAT 0987 R A B #F . KRS PR T A B

Mﬁ&%$ﬂﬁfkﬁ$mié5%%m AL P48 09 IE R AR TARGY M AE . IE AL TN TR 2 Ao EKEH% A

NI TR B AREBRTH, ELAEMNR—ZRE. EPREEEI AN TRELTR WAREEZLLGHZ AR,

TREMAREAEB R T ARGE—EE, AREFPIHBORTARSTRIRIESNNEF, FHRE P RAEREN . AN E)

AARERELSFIEBANAE P ARG RT AR, MHFRARE L, ANNENEPF X EAMEGETERLRERLAE HF4E

ERFRRN, AR (FHLE) FRRIBFTMIT . EEMHELT, ARE T8 SR & L A BT AT A %7 &

o AAEATHIT, A8 FAHEFTA R LR RIS T 94T Z 57 5] RAEATRK QAT R, 5 A RS QBRATE RN 3] 8

B, RAERT KBS BAEATIRR 2 R AIRE T RALAT A AT F 9 Ik 2 BT o

ARSI NE RN BT o AN ARERE —BRAl. BRIEF AP EET, T AREFHTA M ARG B AN E]

AGERNFRP TR, ARE QAT FAF AT 77 KFIEAEATH XA93 N, LR L4, B> R AETH
A, BAEATIZAT AN 8] AR BY FoAb 77 XAk o PTA AR PR B 89 B AR IR AR T RARITH A A 8 69 T AR IR SARTC RARIT.

TR IE ST AT

ohk: g ST R4S LI 5T X BES B

BR%R: 710065

W3%: 029-88447618

A 029-88447618
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27 FHRUES

28 A
FF IR AE FR A A PR/ 8) R 2 F B 4E 5 APt iR S0 R 2B M), BT RIERZZA LT &Aaiik E0gE KN E), £
ZRRA AR GHE AL TR B A RFTAEA S, Bl TR E R £ R A A8, ol R & %R~ 5 A AR 8], L

TIfe X ia AR LI T AN G, EMEA 22.3 11, Aﬂ%%?ﬁ@ﬁ:ﬂ#%%;ﬁﬁ&ﬁ%ﬁ;Eﬁ%i%\ﬂ%ﬁﬁ%
R KRGV FF; EA AT EATAFHE, T &4, 42U, REFAKXGW; EAKE; EARTEAEHE,
LA

BREERERALS: ANNZPEHIELAMAE, FRIEAREEZEIIA LS, T2605: EAMREESE (F. K A K. iEX

A K4, ETF. LOF, AGE. BHAN. BHaEl, THEGA, DREAF); REERGERTE, 2ok b ERRKE.
By, REARTF P, NBEEPRYEZAATUARTEREIY, ABLsE, i, ZHERAFNE S ELEHR, TiHLi
REBEBEZNIHER. NABHNESRBITFRAEF REFZFTBF LS, ARBKTHE RS xLAME, MTHEBANEY,

B ABRRFALS: ANFAEPEIELAME, FRIEAKTFALS, AIERAKTHEIE P RABIERLT 604 K1Z 80 547,

A EREB

B 5iEARS., iIEABRKTENR XGOMEFME: XN YEIELAME, FEAMSMFEI LS, A LEFTAIMH, TXFT2E4H,

St E. BB, ZATESMERAE LT AT A N, AEREREN AT XY F N ERES, RER
B, mE%IT. HEELERFE LIRS

BiiAAaTLSE: ANAL2FYEIELAME, FRIEAATLS, EAAATEMREELENTE, AN LXFRIERAKP £

RENTFFEATRPEHIERSNTHERAENEIEAGATLE, AT LEFEAROIERE LR T A B 2l s £/,
BFEERELS: AANZPEIELAME, FEAAEELS, BXEFERETS, A AFTXEEPFPERTZOBTEE, HE

FPREEVEZEFERS. RETEAMMBEZ UL KFAARLTH, AL LN, rEL4. FENG]. HFMFLE

ER

B RTERALE: BTBAX D RAZNDXIEALH L EEE, HEPREZAZTRS.

2 8] 5 X A
EH 8] sebk: I TAEW EAGE = P LT SATHRIBE w3%: 0755-88316669
LA bk LETIEAN XL KE100FIRELERT S62E Wi%: 021-68779208
TN E] Hehk: AL BRI HT355 R 52 E #3%: 010-58080500
ARESNE] Hht: RELAENTTEHRLZHHEI1785LE KF17E02% T #3%: 0592-5360180
BRE, N ] Hhb: HRET AN XU K8 5202155 £ 2 A E2105 #.3%: 0756-8686588
LA E] dehb: R T K A71985 Bl it K E 4% 1901 E #,3%: 025-86573878
ZESNE) ik m@E YT R K A5 9185 AR A B KAk @35 : 0871-64630002
W hk: KT &K K FAdbs = 510885 6 AT kS 164434 %i%: 0731-85133936
FAEAN 8] bk FRN AR A KA K A SE33F £ & w8085 #.3%: 0371-61778510
Y H— 5N 8] Hoht: FIT d L R B 8820095 % £ A KB 9025 %i%: 0755-86660408
HopnE ik BRAEOTALAER ST HI1FE W LR LK E308E #,7&: 0898—36608886
THSNE Hhk: THREKEATHEARARKE106065 F AL T EH IRk T 3301 F #,3%: 0431—81888388
LEFHE o HNE] ik EET L KE1239F5 2 KARL25H13E02B F wi%: 021-58391058
FEE NG Heipb: R THMREZE I KBS AE16E16058 T, #3%: 010-85660036
w9 )l 8] dehb: AR B AT R R T K L8285 101 ¥ 71,20 & 2003-2004 wi&: 028-65193979
TR Hak: FRT A A K # % %1665 2181 % T21-4 #3%: 023-63560036
A TES N 5] Mk B g B RAT K F R L RE- LR EZH A E6F #,3%: 029-33660530
LARSAE] Mhb: LR FHTE P EREHE28666F B K T L1095 1 E Wi%: 0531-82666773
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TEZ NG Hik: T FE XA S %885 218 F#62601F #3%: 010-83570606
NG Mk ST E ST SN K s F K 9885 G kT M#ESNE-1501F ik 0791-83820859
AR E] Hhk: BRI E P L1685 1307, 1308, 1309F #,7&: 025-86421886
JTHRSNE) dbak: SN T ARE K 4556248514015 5 #,3%: 020-38939190
HEE N E] WAk I8 L KFT ZFHAI K X E M Jb 54555 6147 K B JE23#:2302F wiE: 0991-5277045
TN 8] Henk: N T & AT R EfCHI9FT L aE T 5P U150 35 0512-69582166
WAk 8] Hdhb: WMHRTRF R FEKFREL=E .35 : 0912-3258261
HALy NG bk HMAEXRXTIIARAFRBERT LD ARA —2 —9 — A2 — 14 #45: 027-82285368
TN dhhb: Yol KALAHER B LR dbhb: JLMAT KA R kAL 52 5 7 S 4 4 W% 024-31281728
TENE] Hik: LT AKX 0 RS % K 5534 #35: 0952-2095288
FM NS Hohb: F N T HACK K P %8F A O A B5E wi%: 0519-88668558
28 TR E k3
B RBZ LI HETH HRE4955 (517 Z200K5%48) @35 029-87617788
K@ k3 BT KREHHBA4TT (BHEFRENE) #,3%: 029-85389098
GHME LR BEFTHEME HFHEA (5 EHA265) @, 35: 029-83542958
MrARAT R B M3 s AR AR AR BB N BT ESS 2 5 Ak200K (54 9) W% : 0912-8553131
ik R EBIER T LA B RIR AR E %55 5% B IR 7 H4F-4-215 Wi&: 0914-2987503
AN EFASEE 3R 4R AT X E AR AR B R B IM—F #3%: 0919-3199313
B A8 RATER T L3R B i e KA P A W% : 0913-8189866
B IE PR F I P TEWATRER—FTRE—F #.3%: 029-38615030
TGl Z BRI HETHL B EHWEHNT C X $2-2 W35 029-68765786
o LR & AT T SEAEF B 3R SR AL TORE K K R T 561515k KA 8 #i5:  0757-22363300
RF G HEHBIERG R REHEXTPTRERTH BB FHELERERIE —EAR #3&: 0916-8623535
FhIR AL T A K AL 3 FHIRT AR E AT B RAT B R4 E B P wi&: 0913-2252666
0 548k 35 b 3 G 52T 4Rk 3515 AR T 2 ] B E5E W% : 029-88447531
B FEAERE LA E T RAF B FER OSBGOSR TH #,4%: 0917-3138308
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