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SRR TARITMER, D BIEEN: -2.6%/-0.9%/-0.8%/-0.7%/-0.4% ., Erh SW #HAfikEE Eik
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FEREE  REDEE MEKE BEEZOHERER
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HUERIR: Wind, RFIESHARERT

ARV ERRED : KF (2022/6/20-2022/6/24 ) , CJ HMIRSFIBE LKk 3.5%, KIEFIRAIR

HwE:
18.4%/10.4%/9.0%/6.0%/5.8%;

ENREBENM AERRF/MEBRSZ/NAKIERE/NMELM G,

73 3l £ 3K
FRIBEEIRIRE : HSMRS I HSIKREB/MERRE I /ERIT

RV, DBUEED: -4.9%/-2.6%/-2.4%1/0.0%/0.3%

2022 FARIM: 2022 FMES, CIHNMIREIBH T 14.4%, RaNBERNAMRRE: EIRIE
FHMIERORE | [EEER SRS, 2550 5.8%/3.8%/1.0%/-4.2%/-8.9%; 3KiESE
[REIIRIRZ . HEERMMRAGIS/ RBIVM/ECERIM/HESAR 3C ’E, D5k -
22.2%/-20.9%1/-20.2%/-19.9%/-19.8%
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50 41
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4 O Y I 2 O O R R M N o R M R Y
o= o S H 3 R 500 620 = = % = Al X o0 X X &= 2 = |l O S O
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20.0) - _ L, »
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2 1 0 5 U O I O 2 O O M O W O 4 Y B 0 A
= o 5 2 < o X 2 X S o ) SN X T S R R
RomFeheEhaps KEUBOREaE
PREE HOCEHHE SKIEBHpREE
EH wER P e 4
2 ® & T RmOm
S

HIERIR: Wind, FRAIESHRA

1.4 NS EIRE: B 39.16% 71, SIS LIEE

Wb GRIZKTE : HUIRER PETTM ShA30X 36x, HbhERSHISAMMEEIE (98.8x) , &
R TREVIM (15.2x) » N 10FERNHEHIES, VIMRRHERRGT 39.16%5 16, HAi
SHSHSIRSS I IXE 97.5%, BIEARRIEZHENE 1.6%,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

11



© o
% THIES
@' orentsecurmEs MigSTUTUERE — TSRS AKREEEH, HBRTFEBRIKE

14: HURZE 53 TR IS EICE 15: WU S IRIRIEE S 8L

120 - m— PEh{yE (TTM ) 120 - | OFETHRERSRE(%)
——— HUBRRPERATEL (TTM ) — VAR L 0L IR RS IR (%)
100 1 SABRPEFAIE (TTM) 100 7 SARIOEHRES (%)
80 -+ 80 4
60 1 60 1 I I Ly
40 Llsss. 20 R B -
i
I LRI RRNNAAAT e LA RRA R AR R AR AN AR
e S e e S Oy R e Sy Sragn PP USRS A e SNpE SogRge g
A R RN L e R RS FEEE btttk e -
SR O (0 oy BB U X £ = i O 4R <b 00X I % S o EOWEMpEP DB EE XX PR
SHCAMERERT SRERERREREKH PECREA RS ESEHERURELHENE &
& B4 = ® B2 ER o = I X

HiEskR: Wind, FRASIESHT HiEskR: Wind, ZRISIESTHAFE

1.5 T Az RkEXIE 155
M BEKERIRE , ARISKIERSAI 5 RTRARIEN. BERE8E. FRIRM. NI, BHR
7; BEFRFRESH 5 RTRPEENER . BIUEST. BifkD . RIWEN. F=RIRD .

=1 TIRERKIB

g b W N P

A W N P

[AFkIERKR AR

R
SLA
ZIRBRID
B
BB

BEkIEERKX AR

ARl
XA,
IR
UIIEESEST

Exir=oul

#EskIR: Wind, RITIESHSER

ERAITIEER
CHRE
CHRE
BARE
BARE

BaitiRE

AT AR
THgE
THRE
THRE
THRE
BRRE

ke (%)
46.61
46.28
45.69
30.69
30.04
kg (%)
-6.47
-7.01
-7.42
-7.65
-16.00

HEREPE (TTM)
108.49
-12.83
223.02
-1.46
62.32

HEREPE (TTM)
25.23
10.82
70.86
39.31
-31.61

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,



RIDUESS

ORIENT SECURITIES

MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

£2: MRATHRER
BRFEERI B ERA{TILEIR BmFE (%) THERFEPE (TTM)

1 NS BERE 196.58 45.07
2 BT BARE 158.66 41.96
3 BHFRRD BatiRE 127.39 62.32
4 R THRE 120.64 108.49
5 Z=IRBRD BERE 105.32 223.02
[RRFRERR AT RFR BFR (%) H&E=EPE (TTM)
1 EREIRIEX B 1.38 43.85
2 BRI BaiReE 1.26 14.07
3 =REH CHRE 1.20 21.33
4 HiERE T2 112 18.98
5 EEE BARE 1.03 15.87

HIERIR: Wind, FRISUESFARET

1.6 VLR RER 1Tl FhiE]

BB, £5HES. KRAEE. TUWNEEWE. FEHSREIRE. KB, RIUKRITEL.
BERREXAENR (RSREmIEIEREERER) . (X ) BIFRENEIER. SRR,
AERARERR . IEENEIEIHT . sBSETRINATIERER, 1B 2025 SR skt EEHA T
TERSRERE, E 2030 FRGSHERINERENEZRAZIERR. (HX) RE6 M EESE
RHEBRESZEE . —RIBRRAMNE, SERHESHRESXERE, IBRESHRENERE,
HMRERFEMEER, MREAEEEEFLTANFNE . —EXREELAE, BRI, @iz
. WEER. R, ESERFTHENESERDEIES . =2NHRRIRE, EHAS.
Ko TIE. BRRWSEGESEESEDERES . NEFREELeH, £XE. . ~lE
X. I EEBRLASERSHERIDEEIFNNR . ARRUSERE, ERIBERARALNA, 5
EXAANE, TRMEEIE, BASFEER, BAEMEED. NEINRAERLNE, SFEIRAR
M. EEHE. ERGF. ERERFEKR,

BERIR: ERERES

ERARIERDAT . EREREBESRNA ( XTH—SHEMNHEEES SEOHIZEE
EAREA ) . (B ) MHFREUEREER D TIRTRIBSHEM . BNILE. BERN SRR
BAER, SHBEREE ‘A MRTIIIECEAREEEEE Y . HENEEREBIMMNIR.
BERIE. ZIREESME, IEMERICERMIESERNRRTLIFEEFTIER,
ELMBAERPBTNEERE . —REELK, —RIBXERMELS . RIAHR
( XTFEEEHEERIARESMIFRAERFIITENSL ) Bigisd, EMRELE.
FEREZSEHEUERERABER . BN, 2021 F£7 B, EREARNEZE. BEXRERR
HE (RTIRERDFFEEREARINESEN ) , WREERER AT . BERIG). TSRS
EREL D HELHE. SF 3 B, BRAREIEER. BREFRIA ( ‘TR #HEEREARREST
EAE), BET ‘+NA7 HEHEMEREERANN . KRB, BERRIEZSENERES
FEXBERIES RIS T, BREFESEE R RIBRIZE, F2021 FFK, MEUMESERIAIR
KE 570 5FE, FELUERKEBE 70%. AT, SnkEHEERTEGTIRUARIGELSMER,
MEGRAMES . NALRER. WakiRR—F 0, FRIRMEEES 5B HHIZINEF
WERTE, FRNRAETHINSTNANEESEIRS &IE. (@8 ) RELRTHEL L
s5BEIMENERER, RETETHIE . MBS, STNHSSTENEAERE, GE)
FHRFHEUERE SAFIFKE, BRHIAKRE17, (RHTWARFERRE.

BrEERIR: ERERES

8 5 MATEREFRmHOERMNE . SERHHTERGER. HOMABKAZm, 515 S+
ERH. XRAS. EMMEEEIM T HOSELTE. #OSMEL ENEE. BXSENR

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT.SECURITIES MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

HHIESER, 1-5 B, fEEHEHOSE 21671.4 BlE, BELLED 1.7%; HOSE 9671.8 1Z7TA
R, RLEK 53.0%, BR#EOSRLEDSERNRBEHIEEREX. 8 5 N8, FEIER
HIMT RINZE, FEEREREEREREZETRIEAKE, i, BRRNEBEBIEESE
RO T, BERYRESN, XBERAEELDH TEARRBOHOZR. ERERIEOHN
R EFHESNEREOSEL 3K . SRS, 1-5 B, TEESHOMNENM 4463 STt ARM,
[EEE_ £k 55.6% . SEELSK, EPRBNARr Lk, #Z 5 BK, WTI 1 Brent 553U 114.67 1
122.84 ZEJT/IFE, Lt 2021 FEFED 5 Lk 52.5%7F]0 57.9%,

BRERIR: ERERS

WSIEEXTEA T E2REDNTE. E—FRIRIREBERSEEERS, MI5IEER
EF—HREAMEA TR, Nmm. =M. OIFEERATH—HEARE, SILEMRER
FEHT TR . NEFATIMELRNMERE, TERERENMER. ERRIEFHTHER.
FUIAREEFTE . ERFR, SEUNFRTELFRE. RFESERESETHERIBFRE
BIFEIND . BEMAERRETSIENEER, HHERISSBREEHZE. FAT AREN
XENF, SFEFNERIRRIEENTTSIATIRE.

BEkR: FETIEMM IS

FrBFRHFAESRESSN BEFREKRINEL—ESENENEBES. BSHRSIES
732 6 B 15 BEFBAESKRESSN, MEXSREREMEH—ZXZSMBEE, BiFy
KEBUKA . FhBEEME; BEMRIEEHR/IMAEWIR TERSBMIHZE, NAIFFR
2k, REFRSEENMREETIRER, HEBEATHEWIMWE. SEL, ERMEHR,
ESREE, RERPREF TSN ( LIRS ) SR, BERIEE, SLESRRER,
ERRKIEHEFIFERRARE . EREED, FEXEEE, BRETINADE. REFEER
MHERE, XABEEM. FEXREK, ENRHBEFRMUDN, RIEZWEFAR. =
WIEH, FABMIRE, BXERMIEAMERIEEN . NeemBEEY s i—#2BIE, A
MELRRME ., BERELEHSRE—FUL, BEE ‘BIEFR0E" , MABERSZE, B
HipNE. MEFEMAREREED . —2E ‘TR AL 102 MEATRMEZRBHNE
RERGE, EE—HFERBRSIREARASS . BHEIE. KAFMEEMRER, £
BRirPRERA—EZ, FREMEHUTARERER. —2R0 “HER™ F. 28
RIEIRBFLDPENER, FAMEANSERNB EFIEAERE . SHEFRIFRERE
BENE, TRETERERE. XIFFAEFRRARE, XIFRAZFALRELIIRE . Z250H
SEHMIRALE . RPSSREKRE . YEEFHNRERETTIERMIIER. MEELE
BRERENFHFIREEEEENE . ZKNRERWHIZHEER. 2UG2E, MTEEER
B “BF7 T, REEHK, T5iaee, B—HSBIARMNE . EESEHEM
HEIRENKE, b TEEERER. RIFEMRL, MABRSZSS, BEWEBRNE, K5I
HEBAS5., SISSMTMARMIKEIRR, MREEARRTERREFHIHUBESF.

BEkR: FETEMM IS

1.7 NURBURIE BT AR &2 1T 1R

ARSI o
2 s TEUE S “‘”(E {Z?f)* =10THE

IHRIBLEA S B ISR BIR

A= o0 e e 22 E
- AT o ATIRFIBEERS 3800 FIEZSIAE
NFEBNEEEMSENOTE . & T 200 T S

EXSHEE  001268.5z FNHE, ZNATF=REESEN. KkE &FLEh 4.48 s

) 2R . i BROT RIS . REETED
L. YRR E R LI i
Rl FERR R RS HFALEETRE . RMEE

FARF A EEIRINE

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT.SECURITIES MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

SFPERE

RNEIR—RUT W ARABXE R AR

Tt ORI RERINERRR S R KBRS BinE RERNSRE B iR
301112.57 EMMRSE, TEWSENFREERE Sty 6.86 INE . BaeHliEeIFiAA+HOIR
t. BRtEFERAEREFAIRIT. B. ERAARERINE

i, #hE. KEHHEE,

HiEskiR: Wind, BRI, FSIESHTEH

x4: BATEEWSKWA, 1FEFRIE

&R

BXERE

E3PERE

EEWSEKA (1Z55) E=FE 3 efiE (zz) E=EA
KB SUWSBEA (1Z7T, Hib) Bl BiaRE
2019 2020 2021 ACAGR 2019 2020 2021  CAGR

B4 (5.03, 77.07% ) ;
001268.SZ 3.43 451 6.52 5 (1.48, 22.74%) ; i1 37.87% 064 084 092 19.9%
THRRSS (0.01, 0.17%)

T B ERIE
(3.45, 66.77% ) ; ERElL
301112.5Z 6.21 627 5.17 4SEEBENREM (1.67, -8.76% 0.87 07 081 -3.5%
32.25% ) ; FARBRS RE(M,
(0.05, 0.98% )

HEKIR: Wind, BERIZBE, REIESHAR

2. EETIIMER

2.1 TiEVML: 5 HEHERBIE, IFAE, IBERKRR

5 BEYHEREENE. REETEIMTUHSFLESTMIE, 2022 & 5 BHAGITHY 25
RENSBERI, HHEESEIBRNER 20624 &, Ftk-24%, Heh, EXHHEE 12179
&, LTI 45%; HOHE 8445 &, FLLIRE 64%, MR TIZNMSIE, 20226 4 BiK
ERENHBRLTIE 67%, 4 BERHHBRLL-40%. HFEMRSISASERE, TRIV
POTRIFEERE, RUIGHIEIE— RS EEN .

B 16: ZiENESE®E B 17: ZRENB0DESIBE
250 +
200 — SRR B EEE (%) 180 - —EENLE A AR (%)
160 -
150 | 140 |
100 - 120 -
100 -
50 - 80 +
60 +
0,7
40 |
-50 - 20 +
0 s o L B e B e B o o ) M
-100 - A N O A ~NO AT NO AT NO AT
d S N O dYN~NOdYTN~NO AT N~NO o S LLEIOAIJQIIAIdLLIIdeede
g3523285888588858¢838 ZEe8s533c588888888
B DXV B OO OO0 O ddd AN
SgcggaggssgssgsygaNsy SRSSSIRIIIIRINIRIRIRR
SRS VIR SR SR S SV VAR SRR S SV SRR SRR S SV AR S
HiEskiR: FEIRM IS, HHIEEWFR HiEkR: FEIEMMIWNES, FHILSMFH

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

15



RIJUESS

ORIENT SECURITIES

N/
D

MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

18: IZiENAEBRSE

19: ZENMAEDLOEE

2017 2018  e===2019 12000 -
00000 2018 i 2019
] 82020  =—l=—2021 2022 10000 2020 001
i 2022
70000 8000 |
60000
50000 - 6000 -
40000 -
4000 -
30000
20000 9 2000 — / e /
10000 - ld
0 R o+
1 2 3 4 5 6 7 8 9 10 11 12 18 28 38 48 58 68 78 88 98 108 118 128
HIERR: PEIENRMIWNS, EHIEEWRR HIERIR: PEILENRIWNS, RHIESHRRT
B 20: "REEENHESIBX B 21: ZEHNEBEEIBE
300 - 200
250 | — S RREN S BEEREL (%) — AL B HHERLL (%)
150
200 -
150 | 100
100 - 50
50 - 0
0 i
50 | -50
-100 -100
I N O «oHG 1N OO «H 10N OO +H I O «H 1O O I O N d OO W d o d0Om d0 Wm do wmw o
S QoS8 9989989 98 e o 8998909890908 909080909089¢9098
M~ I I 00 O 0O O O OO0 O O O «+H «+H «H « OO d N AN OO < < 10D © ©O 0 0 OO0 OO +4 N
I q4 d d d d d4 <4 <4 N N N N N N N N "4 "+ 4 N N NN
O O O O O O O O 0O 0O o o o o o o O O O O OO0 O 0O O O O OO0 O o o o o o
AN N N N AN AN AN AN NN NN NN NN AN AN AN AN AN AN AN AN NN NN NN
HIERR: dEIEBIWM IS, FHIESHRR HIERR: FEIENMMINS, EHIESMRHA
FIEKEGFREF . RIBIVASIENAIR/NEYE, 2022 £ 5 BJVAFREZBENAIRNG R
104 /MBS, [EIEE-17.5% . IRIBERESENIEXFIRZRE, 5 BRIBZEAN 52.6%, 18K 4 Bm
EEBhiE.
B 22: /At BIZHENLFIA/INGTEL (/BT ) B 23: FeiRIERFIHAZE
2017 2018  ==m==2019
180 - —8==2020  ==@=2021 2022 2019 el 2020 emiim= 2021 2022
160 - 90% 1
140 - 323 1 e
-
120 - 60% | //
100 - 50% -
80 1 40% - /
60 / 30% A \
20 | 20% - ¥
20 | | 10% -
%+——
0 18 28 38 48 58 68 7B 8B 98 108 118 128

HUEKIR: komatsu BN, ZRGIUESHZRET

18 28 3R 4B 58 6B 7H 88 98 108 118 128

HIERR: BREEEN, FOIESHRM

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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QQ RIJUESS

ORIENT SECURITIES

MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

THGERERS, RIS KREEERTS, NTIERE, 2021 F 1-12 BEEIGEER 0.2%, 1L 1-11
BRGEMSUIRASE . EEVSTFIERKEGRRIRIMT, 22M5 B0 RIBEREIEK 8.2%,
RISIOEIBKEE . 22M5 Bt ElE R =1 R T anELE-4.0%, BERKLETE, RN TS
KIPAKEF . BESE, BREFAZEENENEEANZ—, BEFELRND, AIENWSLE
KESEIRSTAYESL

B 24: EibigitEigiEIgiR

40 A

20 4

10 ~

25: B HEIRESEERRITIBE

50 4

— EIR IR EIRIE (% ) — EEE RIS R TR RITELE (% )

40 A
30 4

20 4

20 A

-30

2012/02
2012/08
2013/02
2013/08
2014/02
2014/08
2015/02
2015/08
2016/02
2016/08
2017/02
2017/08
2018/02
2018/08
2019/02
2019/08
2020/02
2020/08
2021/02
2021/08
2022/02

HESRIR: Wind, FRISIESHSER

10 ,\M\
0

-10 A

—

-20

2017/02
2017/06
2017/10
2018/02
2018/06
2018/10
2019/02
2019/06
2019/10
2020/02
2020/06
2020/10
2021/02
2021/06
2021/10
2022/02

HUERIR: Wind, RFIESHARER

22 TWiSE: EFHHERS

2.2.1 TUNETTIRE: EFRIATRE, BEENFEE

TiggSTISSEEEREX . BRENMRER TZAONAT T, AT TIAEER
SAEREE, SERSIRENNE, EFREWIRK. T8, BREINSEAF.

BBk, TWESEHET . 20 FHaRBEMEE, YTWH=ETAFIER, 205628 PMI
BIF 35. 7%HIBRARKFE . BEERBEIIES, EETWEFBFEHASHEE, PMIE 20204
3 BE 2021 £ 8 BIAEMTF 50%L £, RELTIEFiFEER . WEIRBRERERFEZEI
W, 2022 &£ 5 B PMI  49.6%, KLt 4 BEIF, 21 &F 1-12 BHIEEEEFIRAEE 24.2 5
1275, FEEUIBK 13.5%; 22 F 4 BHIEWEERIRE SN 54.98 1270, ELE+12.2%., FHi—
WRBENEESE, THZINDFIRFESRGIDRAIERE, SRS,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

B 26: PE PMI (%)

27: HBWEEERTIREIZR (%)

PMI ( % B % 50 - S U i ST A A (] B S =
55 - (%) Sfigs (%) ° BT R A Se AR S R L (% )
4 4
50 77—-__\,# V “rw— v“v 30 A
20
45 - 10 A
0 \‘-’-""—‘*'N‘/-‘/‘\—‘—q‘ ‘ ‘
40
-10 4
35 - -20
.30 4
30 . . . . . . . . . . . . . . 40 -
- N~ - N~ - N~ - N~ - N~ - N~ - N~ -
O © O S © ©9 © © © © © © © o © g 8 8 8 8 83 8 8 §8 8 8 8 g
B B & &6 KR R ® ®@ ®© 6 ©8 © 49 49 « @ ® K R ®@ ® ®© & © © o9 49 «
- - - - - - - - - - N N [aN] N N — — — — — — - — N N N N N
S © © © © © © © © © © © © o © S o o5 o o o © © & & & & ©
N N N N N N N N N N N N N N N N N N N N N N ~N N N N N N

HESRIR: Wind, FRISIESHSER

HUERIR: Wind, RFIESHARERT

EFERMERRSEAE. NEIEWIHEE, smEEE, REEEXETHMG. NIRE,
RERLIRRIHERE, MAREHNFERETW = lmEFFEREXK. MNHRIERSE,
HESIS I\ EFEFRBEERIRAIEMNNE, AERPERIET 19 FXR. 20 F2RIERM,
FHEWMIN TR, BEFRFERESS, HMSEEFEM, STWKARRERES, TWERENE
NHNEFER . B 2021 R, MERBRIZINFE, £EITWdIFpamifREFRERRIK
. BENEFREEXE, BnLTEFEUNER, SEMHIERINDRERAERETESE.

28: 2000 FELRBIEFEREZL

35

30 At (%)

25
20
15

10

2016-02__{______________

|
|
0 |
|
| | |
-5 | | |
[N o o [N [N N [N [N o % N
@ 2 Q@ <2 <9 < < Q T Q
o [aN] < © © o [N < © o [\
S o o o o H — ~ — N I
o o =] o o o o o o o o
« « « « « 3 « « I3 « «

HiEKRE: Wind, FSIESHRER

PRSI ILIE. B 2020 FLSR, WMNEFEEL LT, THESTFRI=FEKIER
X, BEAENEEHMTHSNE ., RIE 2022 F 6 B 24 BHIREER, WMRMINEIEEHX
121.18, 4bF 2006 FELAERY 56%51, FEEL 2021 £ 9 BRIRES S 155.09 = HIMBPEEE,
FHEREHIRLLEZAIEL . 2021M10-2021M12, $SRAHMNARIFEE RIS, B 22M1FHA, SRAHNGS
HiEs, SHEVEVHNEFEEER—ENESD, 22M4 a8, RMNIEIEEESE.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

29: IRHRIAMIEENIGIR

30: 2006 ZSHIRMIEESI L

200 - — iR NS IEE R 100% - — AN HSIE RIS (%)
180 -
0/ 4
160 | 90%
140 80% +
120 - 70%
100 -
80 60%
60 - 50% -
40 1 40%
20 - °
0 T 30% e LS L s
O R KRK DS DBD DX ® O 0 - - =-dq PR R R R R - RoReo R R R R N Y
FFFFFFFFFF AN AN AN NN N NN T T T T T T AN AN AN AN AN AN AN NN N
o O O O O O O O O O O O O O O O O o [eNeololololoNolBolNoloBRoRoloRoRoRoloRoNoRNol =)
AN N AN AN AN AN AN AN AN N NN NN N N N AN AN AN AN ANANANNANANNANNNNNNNNNN
HIRFIR: Wind, FRGIESEATHT, iE: 1994 & 4 B=100 HUERIR: Wind, RAGIUESHARER

VRS ERSRIGHERE . B 2017 LR, $FIELERZN 15%2F2 16%, EREMFIES.
B 2017 LK, YIMASIRRINBAIRE . EMRE. (NEHMEFAREDET, SRS
X, EEFIRENFIRE. B 2021 FYLLK, BFEMR kK, EWEREEHEE, XE8Y
xR, THIRE. NBUER. SEMPMSMXESENENETRE, MEEHRNEFREEFRIET,
M 2021 F 3 BFHA, $1EWERIR—ERSEE 16%, 2022F 4 B, $iEWERZ=EEET] 15%.,
FAVRAD TIENS, (EHMENEANRENRS, SEHE, NMIILSEEINENZREITR
1Ko

31: HISWESENZR

—HiEEFI=E

32: MWASITWERSENZR
B | — EERE

— T HIRE s s
PR, A0, MEHhAFEMIEmRE

—— EHIm. TIANREEE

— (B

17% 1 25% -
16% |
15% |
14%

15% W

13% -
12% -
11% 4
O e LA LA s s o s o B e
R L T 5% 4+
RRRRIDIIDIPIISISSSS ===
rrrrrrrrrrrr SN NN NNNN AN N D0 NI NI ®oNLD®DANLD®D AN
LQRILIILIRLIRLILIIL]I]IRIIRIR’R redegoedeoedegogedeoode
NANNANNNNNNNNNNNNNNNAA RRRROCODDXPII IO OSSOSO dd ddd
Ao dd Ao d oA NN NNNN NN N
CO0O0O000000O0000O0O0O0O0O0O0O0 O
NAANNANARNAANAQAAAAAAAA A
HIERIR: Wind, ZRSIUESARET ¥IERIR: Wind, ZRGUESHRAT

222 ¥EFigH: TS8R, Ba{LEBRAST

5 B ZEHEWRELEEE. 2021 £ 1-12 BYEFETWEEE 10 Aa, FEEN 37.3%, 12 58
BiHE 8.1 A8, EILLEK 8.64%, 2022 &£ 5 A, XETWHBIHE 8.66 Hif, RHHEERLL-
16.2%, & 4 BAY-21.60%45%, HHPHEPER 54922 &, FLLTE 29.6%, & 4 BAY-34.3%43
=, HO31662 &, LS 25.2%,

BT ETER, B, YETUD REMFHEFRSR . BT CHEE.
HEMRESXNCHEE. AATEEANRESIMMER,, EERS TSRS IIINMRER, BEIY
FEBIEER S, HEiMLALERIHES . 2021 F 5 BEETRACHEY FESRIEK 98%, W

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT.SECURITIES MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

MFEEXERLLER 10%. FNPAAREBMCBREFRITARELS, HPBEMTEERSH
REZNRFEEANENA R, RRACBEH—TIE.
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HHERIR: Wind, RGBSR HHESKRIR: Wind, ZRAIUESHRAT

223 TUIMZEEA: 22 FREESIBK

TUHNBAR ZATIUSENSXTBHMFRSEHENYREE, BE5—ENamE, &
KEE B ARERMESIREHSCIM ST TN THIEINEE . TUWARAR ZNBATEF. 9
. HIEST TSz H,

TAMNBEAF=SFFLERTEE . 2019 FEERTAIHZEAFE FHEIRE, M 19 F£ EFEFRY-10%,
EIFHE) 19 F2EM-6%, Hep 19 F 12 BF7& E.u$ 15.3%, B 2020 &Lk, BEEEREES
EU? Sl 5 IiLm A‘“g SERMUREIF, 20 772 23.7 AA, FELHER 19.1%, RETIWEK

o 21 FATIEEE T HUERIBKEES, 1-12 BRITFE36.6 5, ELUIEK 44.9%, BE224F
58318, E%ﬁF% 16.6 55, [EEL-9.4%, FEET A EAANERSHER, “TU 4.07 BHEAY
Ek, FIEWABRED I FERICEERNRRERES, HElt, é‘?abmas)kikékﬁmﬁkﬂ’ﬂﬁ%
=TiE. RIEERFITES, 2021 F 1-12 B, TUHSBABIEWAN 8177.8 1275, LGB
29.2%, BEPARFREKFE, RN NiFEKRIEE, TUERRSESERS.
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HUERIR: Wind, RIS HUERIR: Wind, RAGIUESHARER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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2.2.4 WIpk: BURMEN, ThEKEIF, 21 FLORRIFSIBK

MARZRHEWN TIEEH, WHEWEFNTEEEEEY, B— 1TEREREHWEWHER. &
ENARIETWEZQESRIENKR. EERIAKR. HENM. ATHM. TR, T2
BREM. ENEENEMSBINTIIME) \NF17, EhERIIBINRIEEMAARATS
tERE

MARHEESIBEK ., 2018-2019 FHEWAF-SIZERFHN FE, 20 FYZEBERNNLIMRAKIE,
BERIEEEEE, RETWEFEHET, NRNFEHHEZIREEK, 2020 FRESREY
HINAF=E44.6 58, RLLIE5.9%, EEHRANKRFTE20256, B T#8.6%, 20214,
EERBH—EEH, AIPEFMINPEFRENARME, TIRTIAREERERIGI, 2021 & 1-
12 BEEIIEWIKRRIT=2RHIG 29.2%, £EMENAKRITTERUIER 0.5%, 2022 £F 1-
5 BERVIBWARIT=ERELL T 8.7%, EEAENKRITSER EFH 36.7%.. R THHT
WERSKINFRKSE . TEPRAVEXBERIER T, TWBHTWRRNAERIS=M[LF .
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HiEEIE: Wind, ZHRAIESARET

Tl il

HUERIE: Wind, RAIESHARAER

2. 3 AEIRIRE : WIEHENREIRIREL, (RdtiTUBRERARE

231 BHIgH: MERRFEFERRIBK, BihiRERS[ES
SHEREDINRARHLE W, BEFRERTUFRFRELRRE. 2020 FHREHRGERSE-S1X
145.6 i, ELCIBEK 17.3%, 2021 FRITUAFHESIEK, 1-12 BRIF~E 367.7 Hif, FELUE
145.6%, 22 £fF 1-5 BRit7== 218.10 5, FELLIE 111.70%, BISEFRIFEERE, TS
SEFEOTF . MEhDEMENSHEZEEIM, 2020 F24418 63.6GWh, FELEHN2.3%, 2022
F 4 BREARNEX 13.3GWh, EELIEK 58%; 5 BEAENEIX 18.6GWh, LB 91%.,
TUV AR HURIBE, BHmMBIRENRE, & ‘KRB WAERT, KOKESERERE.
fEREE N AL A T MRTRVASIER, EEFRBIBERIINEHNT, BRI RIALEERERS,
Rz A LT

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

21



<

RIDUESS

ORIENT SECURITIES PR SITWITWRER — BFRS6AWILDHA, st EFEBRIIKE
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HIEEIR: Wind, FRISIESHARET HHESKRIR: Wind, ZRAIUESHRAT
2.3.2 ¢ RigE: WKBIRT, RRigSiEDlF
WERERT, SRKBET . $TaeREE, RECEHETHRAIERMR, BIA%F 2030 &5
SEIL — S UBRHFBOAZIE(E . 2060 FFRISEINRRPH . ERFFANKET, SeRFEHEERAREI=
FFEEMYF . 2020 FHEAIHREABMMGIREAEIX 48.2GWh, FELHBKKXIEBIGI, 2021 F3ig
IREBAEIX 54.93GWh, FELUIBKK 14%. MEEF=E%E, 2021 F 1-12 BAMHEERE 2RIt E
ELIBIK 42.1%, #ZE 2022 &F 5 BAPHBEABEINRBRERITLEEFREAEK 139%, HTAIK
PHBEA BANEIERERE T8 SRIEAF BRI ma S EABX, BBE L sk AR N~
&, BIPASBEXFRIMEEERLRE, T RNENFRFRE=S.
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HiERIR: Wind, ZRAIESHRAR HHESRIR: Wind, ZRAIUESHRAT

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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233 BRIRE: BMEELH, stiRGEMEBRITUIFEAE
SRMSECASHERTMN, EHRNAELR, 2RENBERPEF, BMLEFEA, 20204
VSEBERN, SREFEERE, SHEHMNXASNMEERKIETE, HeisRBaEE
fA1E 2020 £F 3 B 31 HE 22.74 S=TTABYEN . EERBEZRLEBEEES, FEHNMENRASNIE
FHRE, 2021 FLKHSNMISIFERTF, 10 B 16 BACISEHEISRMNISIBIT 80 E7T/4E, &
EI7T 83.82%7T/ME, AE (6 B258) , iMMAOPR N, M8 112.74 =50/48, B&TF 1003
TCo 2020 FEYISHIBNEMEREFNMEERN, BRAEBMESHSNETRE, 2022 FHIH
FHESHIROZNSHEEFERNEBEE LF . £IKEVEHER 2020 FHLSREI AR FFE, mEE
SMINEIF, $EHEIETE 2022 & 5 BEZIREE 1629 3F, BHEKETE, FNEERMHERIEEN
M SLHREPZMPRIES, ELIRENHSMETF 2020 £ 1 BAY 2073 &8,
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HiEEIE: Wind, ZFRAIESARET

HUERIE: Wind, RAIESHARER

EEEHIELT. EFE M7, BNFE#E . 20 FERSMEKIE R, EERTERTLE
SHIRMEHNT R, 20 5 8 AiAE 244 &; HEARIKNE SEEER BRI EFE TE, 5
RINEY EFRER . IEEREE RSMNISERE, 202245 6 B 24 HEEERHNEEHEI 7538,
5 2020 FH1£9 800 GRIEIEARMIAE/N . FAVBEIEEG FIRFEAS. RARMRORTE
18N, EEHRSFERN LR, EMHEEREBRIIKTE, RIREEHSEWERRIIFHOK
ETEIEHREARHFEXREDZRR, EREEFTRE. HEROEMN. SHAFLIIR,
BAVARFHFREEME, @pE, BEEFNRE, BIVTANEETERHETE. ERIREF
BERFAEH—LOH . METFRRIFEIHSEBLIE, EERNRSIREBANSHNERE,
MIATEEX. EFEREEBRSIRE BAERASLN. IR . mERSFHEHIET R
RS, BIVBFERNRE BESINHIZNLENIE,

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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HIEEIR: Wind, FRISIESHARET HERIR: Wind, RAIESARET
BERSMIMKBREDNS, IFERNRSKRAIREAT . EERBERSMIMEMES EFASE .
2020 FEZHSMETERN, ERRSTWEN . BEZ-IRFBEHI FE, BEBNAIEE,
BHSRASHFRTWADFERF, FIVABNFBRAZFEZFFLAREE, TS
FAXERETHEFRR, 21 FHERERBALET 2021 FREHMRFAAHERS, BINRR
EHERARIINTHREER. MSEREML . SEZENRERSES, KMPANKEFERE
MRSHARBEERIFARERNSR, SiRHSESIREIT.
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HUERIR: Wind, FRASUESFER FUERIR: Wind, FRAUESHATER

2.3.4 7N KRxSeELRBAFE

ERTISESERTEEIRE. 2010 F-2015 FHAE, REERNMEGTIFETTE, BHL4EMN
MELSR, BREERMSIRE 1T, HaT7TIREBTIWAIEAR. 2020 FHEBEELKR, BHTFEF
FRIRETNZMEZRKSEERMEHE—L LF. BT, EBENARRYT R, BAEHERERR
ik, EHE—2EHT KRS, REERFSMAEEZ EFH, 2021 F 1-12 AR
W2 RITEHIEK 5%, 2021 £ 1-12 BERFRABEVEWKAREIEK 58.3%, 2022 &
4 BELIEK 64.1%, RIMTUATFRESSE. MTVEEEFRE 2021 FRFEMEEK, 1-
12 BEEEFISASMMEITRINER 11%, 2022 FF 5 BREILHEK 41%, E&R{BESN, RN

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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BRRAOFTEMAL, BIIEMIEERIME, BRKDEBRERNE . XGH—S{RERERIFRITIRY
AR, BEMTEXIEREHIS . BERKRTER LA, RONEFESRNTWAIE—EK
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HIESIR: Wind, ZRAESHSHR HIESE: Wind, HSESM5RAR
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HIESE: Wind, FRISIESMRAR $IESVE: Wind, FRISIESMZAR

BRENITATIARTE. 2020 F 3 8, HERARLEE. fRE. NE. KER. TE
#B. IR, RHRED. HEED 8 MEBSHAT ( XFIMRE S RRINESER ) , 5
R BN ERR TUSREREIRORARZE, BATERE. TUMEMN. =itE. KEE.
MF|A . BReEEFESINERTAFBRERS, FASEEA. SEREEK. 2TRE. BE
23| oSN, hEEFIRERERSR . LFER, ERFEHENSFEGRMS IR Saei
HHBRYET . BIVANFEERERGRUELTREL R R, THOREBEHBRFRITRELR
&, 2021 F 7 B, ERREFBERAIAERT XFAER ( SRR s (847) ) (i
KRERR) BRNAS, SEMITFERUTEET RKERE,

x5 SERT BXBERFIXF

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

25



‘} ——p
Qg;?ﬁﬂiﬂf?ﬁ

ORIENT.SECURITIES MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

Y.L )T BER =1 RA/B

ExRERENEE.
KFEDR (XFIMRIE  BERBD . RISER.
2020 3B W EEHUAREINESE KB, TE.

FamEBEETEIAERBR. &
BEEBIRIIARESHERRK . %
REERERE. ARFEE

0 ) HE MG, R, e AP
Ta IS 2 mwATEESOE
2020 WRITWRRE . HEERSE RS
2021838 mpn RETAR =’ 000 LE
SIS ( TR Sa
ror oy FUESGEOIET  ERAER. SR EOESEL) , NSFEARR
( 2021 £F15 ) FURLKRE RS SAEE, IR
SHER FEERBELET
EFER (ST
SIS (i 3
o7y SHEEDE G o s R e

7)) (ERERRE)
UV NN

HEkRR: ERERE, FAIESHRHR

2432 EF: BERINEZENigE RN, FEEROH
SSRHTEBR, 22 F4BEERE. RIE 22 FUNS%REIN, 2022 FHIBTENEERR
= BRZEFRFFERE, ERPBSTAIREAIXE 30.38 {ZA . BHHERK 20%, SMkIXE
38.04 1ZMf. FEEGIEEK 2.1%; £ECHAERGEEREITS, shaid) | HEESERESTIE,
IRTEHEL 3300 ~ELA £, HAEIREKE 1900 ABAEG.

REEE, $BzEnH, FRWEBTEEEE. 2020 FHMERBENKEEMERAFFZM,
2020 FHIERIZ RN 45121, FELHIE 3%, MBERIX 222K, EHTE 40%, EERS
BIEIRE, $IREEtERRETF, 2021 F 1-12 BRIERIEERIER 6%, HEEZERIER
19%, $REEZIZNER 2019 FFTEE 29%, RIYTUADAFE. NFEREF-LE, 2020 FahFEr-2
B TEE 2.9%, HZERLCTE 22%, 2021 F 1-12 BaiZFEF~2 T 50.3%, HFEFSIGK 9%,
2022 £ 5 BEhFEARITFERL T 64.2%, NEFERITEL-4%, SFEANTHRERTER
X, MiBREREEEEIGE—EED . 2021 £ 1-12 BT 4%, 2022 £ 4 BH#EEYEE
SE+4%, ZEEHFIELE-36%. NPKEIE, BEREER. KIRIZE0FH, JMEREFEE,
SETSFNH—2%E, BINERIREIEIN, RIBAAEBIMENREE L17.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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HiERIE: Wind, ZRAIUESHFT HiEsRIE: Wind, ZRGIESHRFT

HWHRSRERRE, EEAIUFEEH . RIERIERE, 2021 F, FiBHHNERRBLR 35 &,
HBIZEERE 1168 N8, K& 20 FIGIKL 15%; %ﬁtm;%BE\ é’d)‘i\ ok XU FEil, LAREX
(i87) . BI (98) 7TMNEHmERFBEERHNERRE. 2021 F, 2FEREEER 2020
N 61.2 {Z AR KL 35%, JAF) 2019 £EHY 99.2%); @quigézé’irﬁé’g 0.82 FANXE
’AEEI i&' 2020 FFHEIRE 14%, 1R 2019 FETRIEL 28% ., ImERIHERIBAYERIHEEIT
£, ZIzSHAEHRH, 2022 F 5 BN EIZE S5 BIZ2EUFIX 43.2%, & 2022 £ 3 BN
43 6NEARFF . BELEFHNIEIER, RIVTANBRNERNSSEGTEFE.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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40 40
20 38
ﬂ
0 — — ™ T 36 -
-20 N\ 34
-40 + 32 4
-60 T
80 58858328885322538582888
588s5383d588s58d888s58d438388 228535333989 9988339399
%§§%§§§§§§§§§§§§§§§§§ SRSSRSRRRRRRRRKKRKRRSR
HIESE: Wind, HSIEEMAR HIESEVR: Wind, FRISIESHEM
-3 . e B e S ==
3.@IrEIEN: PMIEBERIRSES, VT KbIHF
gEiEdE, BMIBEIVSSIKE . 2020 FHERBENEMIBIBEEETERARIE, MEEBES
Figl, BIMIERESEDBTERIKRE . 2022 & 5 BEEGIEF=8eRB= 79.10%, 2022 F
3 BERER 27 ERVFIEFREFIFERIX 82.1%, WATFEEKFE . MEiEL PMIE, 2022 F 5 8
EE/EE/AARDBIA 56.1%, 54.8%, 53.3%, WTFEE%&L, BoiElSSERS.
BIMVEE KRR, RIEBAVIMEREIEE, 2021 & 12 BEILLIEK 17%, 2021 & 12 8,
BHANME OSEEER 7%, RMSAERSSES, 2022 F 4 BEE-5%, 2021 & 12 B
FENM W EORREREK 21.79% , k11 BUSEFRNE, B2 BIRSRREK,
ENWFEEROVAAENE OISELDLT, tiEaeXRiWIMERSESERS .
59: EBEFIBEW=EERIEZ 60: EREZ 27 EFIEWT=RERI AR
85 — 2 A AR AR (%) 90 1 — R 27 E S AL R AR (% )
80 85 1
75 | 80 A
75 A
70 A
70 -
65 65 |
60 - 60 |
5 +————FFFF"FF"""+—""""— 5 4
N38398883938394883938397 2989533348588 989533318
SooSfgsgoggggSSSSNEENY SSffgggsogdgd5222888¢8¢9
N AN NANNNNNNNNNNNNNNNNNNN AN N AN N AN AN AN AN NNANNNNNNNNNNNN
HIESOE: Wind, FRISIESHZRAM HIESEIE: Wind, RAESHEN

BXATIMERPE, RFRSRE

5. HtESERRENSTTPAZIEES, HiFSEMARERREKR. FiERIENESMARSRE—RNBIEPH.
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EERSO6AWLEDH, HBRFEIFRIRE
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ORIENT SECURITIES
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Bl 62: BAWURE P8R

B AXBESRFIE W PMI (%)

k|
=]

B 61:

BAYUHERRELL (%)

T0-¢c0oc
0T-T¢0C
10-T¢0c
¥0-1¢0¢
T0-Tc¢0C
0T-020¢
10-0¢0¢
¥0-020¢
T0-0c0¢
0T-6T0C
1,0-6T0¢C
¥0-6T0¢
T0-6T0C
0T-8T0¢C
10-8T0¢
¥0-8T0¢
T0-8T0¢C
0T-LT0¢C
10-LT0¢
¥0-210¢

BEHISPMI

e [ S PMI

. T0-LT0Z

L ¥0-¢c0cC
t T0-¢c0c
t 0T-T¢0C
I L0-T¢0cC
| ¥0-T¢0c
t T0-Tc0C
t 0T-0¢0¢C
t £L0-0¢0c
I ¥0-0¢0¢
t T0-0c0cC
| 0T-6T0C
L L0-6T0C
L ¥0-6T0C
t T0-6T0C
t 0T-8T0C
t L0-8T0C
I ¥0-8T0C
| T0-8T0C
t 0T-LT0C
L L0-LT0C
L ¥0-LT0¢C
T0-LT0¢C
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HUERIR: Wind, RFIESHARERT

HiEskR: Wind, FRASIESHT

iR

64: FEVMIUWEDZEEIB]

63: BAWLRL OEEIBIE

EENM I HOREESBREL (%)

AAHUMEOEEREL (%)

20 A

1
o
@

¢l-1¢0¢
60-T¢0C
90-T¢0C
€0-T¢0c
¢1-0c0c
60-0c0¢
90-0¢0¢
€0-0c0c
¢T-6T0C
60-6T0C
90-6T0C
€0-6T0C
¢T-8T0¢
60-8T0¢
90-8T0¢
€0-8T0¢

70-¢c0¢
T0-ccoc
0T-T¢0C
10-T¢0¢
¥0-T¢0¢
T0-T¢0C
0T-0¢0¢
10-0¢0c¢
¥0-020¢
T0-0c0¢
0T-6T0C
10-6T0¢
¥0-6T0¢
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0T-8T0¢
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¥0-8T0¢
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HUESRIE: Wind, ZRGIESHRER

HUESRIR: Wind, ZRAIESHTRAT

B5y, HESERRERRKER. HFRHENEFRRIRSRE —RAZEHBH,

|
=1

B, HtESERKRERSTTBELZE

v
o

BXAFIMEBH, RRIRSHE
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MR R

RIEAKRANRTE: S8/MNEBREARE . REARAF, WBIMIEWERDIGRR, BN
B RN BT TBRIBIGEZES .
BMEFEMARTE: MR T ABRZNRAERE, RWEFEAINREAEN
LlakRE, BESHES TREWVEATTEREEE, mFHREEARRE.
ERFREANTE: AT ERBRRINTENMS, H AL FESERFEEER
BEBEX, IRERFTEEERIREITEIBERGITKE, BN LR RR AT AIMAFIF]

o
FEHE R LK ERREREXEMRBIERIER, SEMENMEERER, WHHTILE
FIFEE

SRAZFRMRINKG: BEEHRUIMEORREFR, MBZHR, WXKES, BEES
MR A AR BHIEAFE, gmigEel FEEIWVAIRIE, AmsiadliiREar

AER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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MRS TU T AR — RSRS6AWLEDH, HBRFEIFHRE

EREE

HiE ( RIESATIREEITIE ) LATER:

R EARREEHPBIHEENRZITFRIGESARIRERN, AaFEZREXEIEX EHAT
ERTRIZI%LALR, NAEESARREPOEFREALNTHFEZRINER,

MRNIESHRRETERGES LREHIIRE, AEFRERREHFEZRENERNT:

EJZJJ:ZMEiEa‘EZEI, BrreEE. FAEWSHEEENLRE (601100 ) « X EER](603298)RE
REEX LB AREAITRM 1%L E,
RIEEPERENERAATRSHN TS E R LIFEER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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F3HrUmER e
BURARES ARG SRRaES A BRSO IBEL ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TR AR <1 Efit R IR T B AXHZIE
FERTAREEIFE; SHTRFHRMAIEIERSBL TIERESE. WAENRSE, BEHES
RIREPRIANEAZ NN R T HUEEREERIX R

RETFRAEXENX
£ AR 12 1A R AT ENRERI FEAN_ CIEE S R ARSI

NIHETFROEARAE
SEN: 1EXEFhinE AR EEER 15%LA £;
1E5F: AR T IR S EIERER 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BETR — REGSEFERARTEXNE, ARREEMZZIRENRAES T AT
FREBERIRIZIPRER,; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SITELDRER FEET R
SEFRETRAEFER, REEFTEISAMRERHZABEFZREIRETR. BF
TR B8 HERABEY.

TR BRI E CRE:

BYF: AT HinEIEEEIER 5% E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
X BANTFHEEEEEESRE-5%LAT .

KPR ATERSEREZHZITUAERILTARESCEAN, SHTIIETIRZITI
BIRARINR, REFIREFTFRFEXER

B ATFHRRERGIMNZTVANRENESHEFEEATHRENS, RS EBRIH
RIKIESZ IS DTS HRBRITUARERITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
OSSR RS RRIRTEIE SR AFL IS .

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn



