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o XU BRMMBMBAETYRALARMNER

WRFEA, ELEAL, A I R I LR A RAAL, ot R ok kA iR ALEY R
MAF G LR, R, BAH, BFERFRMAA E, A EE R R Sk
AW DR E R, BA. RERFRMAA . ARERMA S A E =k,
A AF R R RMA TG, RIAEZRBAHAFREN T EHIHRHE
AR HE K, MERMAMNELRADE, THEKDBKELHTINEK.

BB 2R EE MGy RIE AR, Z8BAMA LKA P = okik. B 5 S F )
REAT L EAREAF B AAYN TR, TENREAERRRERKE, $t—F
o % % Lk AH (2016Q4-2017Q3) AT LA AR A LM T L, #F5e KA
2017 FARRLLERAN A RRBEE K, 2MERHHNMEDE, SLLRE
B ) B#REG, 2018 SFH R B RAG K. 7ol UF BAL RAMA R ARG 12 Y
AEREETE, SRR EHERIRALTHR, ERREHHHRA S EM,
® FMBBMARENWEE, “FAL” T REFT LGB ETH

T EB I G REEHRY R, RN EFRTIILY. 6 A 15 BXEH
REHmmb 75 KE, EXAPARERRERMANAELE, RE6 A 270
LEM %9, LEM 42, LEM 45, LME #IL W Z&H M4 6 A 1 B T 11.66%-. 9.20%-
11.45%. 7.53%. B2 2022Q2, #it#At. sart. MM MA R oA LA, WAt
MAERH T T iR, 2FE2 3 A ARELLRGELRMN, BL 2022Q2 35
RMBNMBRATE K, TR I%BHRN, TRt BELEFFEEIRE
it EREREBRREE, BP 2022 F42F, MIT A A BN FE R A
WA T S AR BE R, MHE 2022Q3-Q4 5. 45, BAH. MM IR A
+3%-+ +1%-+ 0% -1%-+ -3%. 5% F Zkik. BHEEEF P RER AR LT X
18] #7-3.7pct-2.22pct, B4k EAREF 3% A L& MRARE B, Ak 45 BT KA
3%A LR AR ALK, FEIEDIEHEEERN, ABRMHNHERAG 55
WHBY, “FNL” ¥ RXTAFLGH L.

O 6ISHHENET, BMAARNRE, TLAZARFE K. FIEK

F AR BAF S R REMATIE &, MAERIFOSE o, EHRIGUH T A RE TS
ek R ORI, 618 M R UBREL A5, HBEZEHKLE, FALE
A RAEE S 879 1L (+6.7%) 0 B JE %, A BRFFADE ., AR RARE
N REE, AIFREAT LA B F S RAE K. EFRT2LATFRZ G LK
HERFR, FONERPRACE, BT LEFERES, KEAUAREEAE
RAH B Bk, AR E R AR KB DR IEFE T EAR
AR IMEBE RN B RAGE T RS T EAFER.,

® X [ed: RMAMABREES; Tkt HFmA]; =T LTFITF.
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17k EIRRE
B X

L. KRR BB ARTFD B FTRIN L BE oottt ettt sttt n et s st n et en e 3
1. BRAZEMIFD L FNIEEAIIE oottt ettt sttt s ettt ettt n e, 3
1.2, BRMFD LN LE: RNATRMARARE N BRI EIKIE (i 4

20 BRAEIAE T AT R AN EIBPE I I e 8
IR (0 - SO PR RO 15

EX B xR

Bo1: ZFRMH R T INFTIN B LB K ittt ettt 3
B 2: KFABRMBERAEH T, 4. BH B IEE K e 3
B 3: RIBRMFRAZH P, 5. BB B EEI K e 3
B 4: AR AR AR M T A A5 FEEL K ettt 3
B S5: 2021 F 10 A ARE R RIELEERMFR A B LI IR IREEILT (oo, 4
B 6: 2019 FAKRELEKZRAFZET Z IR T I oo 4
B7: Z8#BMALKARPTARE BEEEANREFTLERLEAEDHILTR e, 5
I - o b 3 [ R S I A Sl S TR 5
B 9: JRAH LRI T B B A B AT R I e 6
B10: RAH EFREIT DREALEFIFE LI e 6
B 1l: OuFFETEE RN AL TIA T oo 7
B12: =2 EFREITP B AR B IV TRIIPE (oot ettt 7
B 13: =4 EREAMTDEEAAFEELRKE, FAR, PR LTI IR e, 7
B 14: BAHLAEER T TR0k 2018 545 R A AR A= T B AR EAZHOZT K R T H e, 8
A 1: 202256 A 13 B AR RMAMNEIRLEFART ALY, RAAPMTE LM, B4, BRI LSH-2%. -1%.
B 7P 9
£ 2: BRMEFIUERTZIREFFEREFIE AT R E e 9
& 3: BN LR I%UE R TRAEFFEEFIE AT R E e 9
F4: BEMLEHIUNEATEEELE A ERFIE AT I E o 10
S5t HEMERI%HELT DIREEAEEFBE AT R IE i 10
& 6: 2021 FREZFE LV RMARALR, ANRABELTEFE ZRA LT e, 10
% 7: ARi% 2022Q3-Q4 HZIRI+3%. +1%. 0% -1%. -3%. -5%A ¥, & Kl & AR T 3h X ] H-3.7pct-2.22pct
...................................................................................................................................................................................................... 12
% 8: WHMAMMIRA 3%, BAMFRAB-1%, £69% A 2022 SFEF)F B EEA3.05DCt i 13
%£9: PHFAMHNRA 3%, BRHFRAR-1%, #RE K 2022 FEF)F R HA2.72DCt v 13
£ 10: PR NRA 3%, BMHARKRB-1%, EHREE 2022 F LA ERB EEAL58PC o, 13
Z 11: PHABHNRA 3%, BRHFRAR -1%, L4040 2022 F 2 AT E B EE4+1.54pCt oo 13
12: PR NRI 3%, BMHARKRB-1%, LA 2022 SF A F B EEA+2.93DPCt v, 14
& 13: PRABHNR 3%, BRHAARKARL-1%, DEEE 2022 FEAFER EEALSIPC o, 14
& 14:  PREABHNRA 3%, BRHHRAR-1%, FEZIED 2022 FEAFE R FEA2.73PCt v, 14
A 15: PHRABHMNRA 3%, BRHARKBRL-1%, ~FFE 2022 F LA E R FEA2.43DCt e, 15
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27 FHRIES

1. RERMARENS BT LHEMZE

1.1, RAZHMFHS AT AR EMR

BT, EGEAL, A LA R IR A RA R, T K B R kA iR AL
%ﬁﬁﬁ&&um\%\ﬁﬁ\%%kfﬁﬁﬁﬁi A& b 65%. 67%. T1%H=
55%. P, MAZRESLRSGRAF, 525 30%. 28%. 36%F 30%. =
Tk B IR ALY B = KR A A S ﬁm(&mzw& B (Bt 24%). BH (b
b 23%) Fedl (B 14%). MR e @, it EH, 24 (RER) el T893 (4)
GHLEF, RDRRERIIREMELRA, ©TEE (R). 24, By A
24%. 21%. 14%.

A7k BRI

B1: ZRBRMAR AL FRFE SRR X B2: REBMFRALHFR, A, BHELEX
6% 4% 4% 50 °%
206 8%\
7% Z%ﬁ\
7%'
7%
6% 6%
= 4R m 47 48 m R B4R m 47 43 m A
mEFABA HAR H At R AL® YT AR AR m AR AL
X #18 0% 8
IR &N NE FRIERF AT FIERF: &N NE. FIRIERF AT

B3: BRMEMBRALEH TR, A, BRHERER B4 BRELRMHREALEH TR, ASEX

6% _. 6% I_S%

2%
~N

1%

11%
29, 10% o

4R m 4 e = A
0 6%

wEFREE HAR mRER AL % o6

N il w4 ks mEA mATR  HEd i
0% 8
KRR BN, FFIRIEAF LA KERR: BNEnE ., FFIRIEATF AT

AR TFAERGEBRAAY ARG ELFNRBEHNE, KNG LAEZA K.
HARM, AN, NEEREATFHEHK, M T ERT:

(1) =ik, @mAMF N TKERAM R T A, B, 5. WA S LR R
AEHEZRF, BEABRMARARFERET, F e R R WM &bk
HPNREBAARA B,

() . BA g WA THMHFIRE DA
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27 FiRiE %
17k BIRAR A

(3) h=ukik, WAMF DK EERMA R K G AME, bt HE ki,
SR ALF N R R MR AT K. NG RSB MR AA BT A S, 2021
F 10 AA R RRMAFRAR AL A IEK, 12382 KL E . A BAMAN D2 E

-

%, 202255 AR KRG, BN RLREZSRMARRRLAHH BT R,
B5: 2021 5 10 A AR & RO RE LA BRMF A A B HLIE R IFLALE

60%
40%
20%
0% - \ o
N~ N~ N~ T = — N~ o N~ o
R LRI SRS NN P
-20% D OO A A NNMMS I O © O~ MO Oowo OO O O — N
O w1 v v v v o o v o o v = o o o = o o = o N NN &N N N
OO0 0000000000000 O0O0O0O00O0O0 0 OO
40% NN AN NNNNNNNNNNNNNNNNQN
- (]
— R RARAT AR —— kR AT AR AR A T F A5 A
— IR AUA A T B A5 K PR RAT IR

IR F: Wind. FFIRIEF AT RHT

12, RAHADXEBEMEE: BAATRAHAREE) ZLLAERE

2008 Fulk, BRAFMAEH A= FEME K ERAL, L PR 3 bk E
BRI, F—#, 2009Q4-2011Q3, P 2009Q4-2010Q1 * ek Lk X i, 4\, #
B e AN AT R LK 2 F A 89.68%. 45.11%. 26.96%. 5.54%. % —#H
2016Q4-2017Q3, 4R, A+, 45, MMAE-FH R LKA 27.07%. 13.64%. 21%H=
61.2%, s BHMAE R IR fid. =4, 2020Q4-2022Q1, RAHHH R btk
FEEK, W BH B RNAE-T R Ikt A 30.88%. 14.92%. 30.26%4= 25.06%,
2 2020Q4-2021Q3 H Heig 3K X ], vafy R A E-E 3 R IR RE A 17%. 38%
29%%= 31%.

B6: 2019 FRAR KRG KERMHALZH =K N AR
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HFAEE K : Wind, FFIRIERF AT
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173 KRS

BT REZRMFLEREIT L, GbE K, LEAEZKE, BB E R AT &b
2 60%, MAEFIET, BN ERBRRASL, B, Fo, JEETL
BARO AR RRIALE L, BAMRITLAR LR, ZRBMH LEKAR Y, =
skt BB 3 Ae N R AT Ak BAR A R AL B TR

B7: ZHRMHERABFEZRG. BELEPPECTLERLAESHATH
15.0000 [

10.0000 r
5.0000 r
0.0000

-5.00,@%c

-10.0000

-15.0000

-20.0000 *“

— PIREFTLEFAERL (%)

BB BAT L B A FE R (%) KABAT L EFIER L (%)
ZRAT R EAER L (%) — AT L EAEF L (%)

HAER R : Wind, T RiEH 5T

Rk, TARRE: (1) ARiTLST&E, LEAETE—TFTEE A TRMARAR
N, A—F kA THLESF B FRONE TS, ZRBMHNELEKART, &
AT Sk Ak B A E A RBIALE T, 2019Q2 AR EAETHRIEZITL
WA e MBI T (2) BTk @, =4 /R a4 Lok B AR B bk 24 £ % 2] R
FAZE %R, % _8RMHLHRBANTERRDEFEMELEZEIERLLF D%
BRI A AR R R ER T, (3) NREITL, @ Tt FRIEK
35, ZRERBAMFEAREKEN L., MABERMANEDE, KMNAREGL., B
2, PEREFLELLEFEGER AL NS R,

B8: RAtH EREAMTaEb LA FRH
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-20.00 -
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F AR/ Wind. FFIRIE R P
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B9: BitHERAMTHELALLAFEZH

A7k BRI
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NO&J&Q%;PII\)ONAOGJO
7a)

o
[

— EREBELAER TR (%)

Ry LA ER LR (%) A LA ER TR (%)

KAEKR K : Wind, FFIRIEFA LA

A10: RAMAERARTIEELLLLARZH

8.00
6.00
4.00
2.00
0.00
s
-6.00
-8.00
-10.00 -

— FAREAMERTR (%) ——AEDEAERLETL (%) RACALAERILT (%)

F AR IR Wind, FFIRIEFAF AT

XEMBAERR, FLEMOyREFANELXRMBYREELR. aOiTLT
&, RAE LR &L AEEY A E— B, £ AR =5 B
IR A AR R RMANAEZRARANF L FeiT &bl s TR
EAFBNR A A BT R AR o, AT R A R R AE SR, ER
wE. ERRDER @Y T H I KRFFFERFRRE R, DELFTLE LG T
A RAMHF AR A B9 h A ABXT A TR, A A FE B IREIAL LT R, AR A AIA R, L
e B A ok 457 ) M 5%
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A7k BRI

All: aeAARERKERMAMNETERLAHANAFTR
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FAEFR IR Wind, FFIRIEF AP
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_—

E12:
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F AR IR Wind, FFIRIEFAF AT

BERBARFDTCHARERKE, FiAR. BB LGB HEAR B R
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27 FiRiE %
ATk SRR

2017 SF 2 K%k BPF D RE R R AR LR E K, nEF G EMERHE,
2018 F & Ak b B A D KRR AR AR LR KRB EKRE ZDEEHEK,

%t &4k 2016-2018 R A LM 4TI 5, R BIZRAMFPR AL SR A, #TEIR
Br ERE R H R K 2018 S5 2L BAF A AIGRE 2017 FH AR K ET %,
B HIE KRB L TR, SRR EHIGHASA LM, T AT R Mk 69 R A
TN EE— 2 5E T L.

Bl4: BHAHLREERFTTHRSLL 2018 5245 B 4HH MR A 12 B bbA& 245 3
BKRTH

25.00%
20.00%
15.00%
10.00%

5.00% r

0.00%

#ERAY Fura ity R B iF Ay HERER L E i

-5.00% *
m2017 m2018

HARR: 8 nE TIRIERH T

2« BAFAE L Shat L4 F 50 0 I

FTEBRMMERB TR, KFRHANEELTRAY. 6 A 15 H£EH
B e 75 KR, EAAIAIRE RRAFRMFNAETYE, LRTHE XK
#—F EH R A AL B E 2022 F 6 A 28 B, MM TN EAAEEOK AN
KiTA &5a-F 0 SRR 546 A 1 B T 10.53%.5.28%.4.61%-10.21%,
#ZE 2022 % 6 A 27 H LME 49, LME 42. LME 4%, LEM #4325 M4&46 A 1
HTF#& 11.66% 9.20%. 11.45%. 7.53%, BRMAEKRZ LRSS, REES, £H
% BHARR O R KT F £ BLFRBHE, RAHNEEARGBIEES.

Bk, GAMNEABRMHMNEDEN 2022Q2 RELZMPyIiT R EA RGN
Boh, HRAVERRAEBEEIH, BOBiEdT:

(1) =k, BBAPERAM AT 4R, BA, 52, MM R AT, BIXE
N o W N N

(2) 2022 6 A 13 Bk, RMAMEIFLE TSR, RUATAT 6
A 29-30 B4R, BA, 48AMMAE IR H-2%. -1%. 2%F2-1%; P AT IRk
DA% +0%- +0%- +0%; FEILFAH T R L5 H42% +2% H2%F=+2%. AR
A&, FHEH. ok, AMHER A LA, WHNER A TR,

(3)2022 F 3 A vhk, ARG A T R EAT bl kI —ak M, £69. 4% R,
AR AR, FKE 3%-10%F, B RABRERNMEEA 0%, 1% 3% 5%-
7%
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27 FHRIES
A7k B RE

%1: 2022F6 A 13 B ARBHAMKIRLEFRTEAY, FAFAMTELEMA. 2. SRR LS 2%, -
1% -2%%2-1%

2022Q2E Rl % 3
RS PRAM EAMM

2022.6.21 2022.6.22

AN FRIBIR 0.04% -1.43% -1.01% -2.94% -1.54% 0.98% 1.00% 1.09% 1.18%
BAIRHEKEIR L -0.19% -1.08% -0.06% -1.78% 1.28% 1.26% 9.02% 9.07% 9.18%
LEHRBIR b 0.66% -0.45% -2.18% -0.98% 0.16% 0.42% 10.93% 11.03% 11.14%
o E 2 9 0% -0.93% 0.47% 0% 0.94% 0.23% -7.02% -6.98% -6.90%

LELD: S8 ¢ 0% -0.65% -0.07% -0.66% 0.47% 0.44% 0.60% 0.64% 0.70%
HARIER S B AIR L 0% -0.78% -0.11% -0.87% 0.12% 0.44% -0.26% -0.21% -0.15%
VS0 W. 87N 0.03% -0.73% -0.25% -0.92% 0.02% 0.44% -1.18% -1.13% -1.07%
WBAMLEARAZKL  0.02% -0.53% -0.05% -0.46% 0.39% 0.32% -0.14% -0.11% -0.06%
PEELEESREAFIL  -0.04% -0.66% -0.06% -0.84% 0.29% 0.49% 0.83% 0.86% 0.92%

H AR R Wind, FFIRIEF AT 5T

PPRiE R AT K LK T, FEH 3%RMN, Zkit. BEECEfREE D
RETLHREALANRLE REE, 2NH, ETHFE KRB ERMNF R A A+
B3 ik, BRI E, 2022Q2 FA. ki, BEEEADREEAEMET
2021Q2 % HIF & 1.15pct/1.46pct/0.74pct/1.71pet, Fit ) E ok 8 R+ H & AR 7 2
HALR & K8 £ K,

x2: RN LEHI%FATZRLEAREFIARAN LA E
2022Q2 M K A EAECT 2021Q2 Rtk
0.00%  1.00%  3.00%  5.00%  7.00%  0.00% 1.00%  3.00%  5.00%  7.00%
1.00%  24.16%  2491%  2637%  27.77%  29.12%  0.77% 1.52%  2.98%  438%  5.73%
0.50%  23.78%  24.53%  2600% 2741%  28.76%  0.38% 1.14%  2.60%  4.01%  5.37%

ZRT L

BRERM
%:l-ﬁiﬁﬂ 0.00% 23.39% 24.15% 25.62% 27.04% 28.40% 0.00% 0.76% 2.23% 3.65% 5.01%
bk 5k b 0.50% 23.01% 23.77% 25.25% 26.68% 28.05% -0.38% 0.38% 1.86% 3.28% 4.65%
2% ]

1.00% 22.63%  2339%  2488%  2631%  27.69% -0.77% 0.00% 1.49% 2.92% 4.30%
1.50% 22.24%  23.01%  2451%  2595%  27.33% -1.15% -0.38% 1.12% 2.55% 3.94%
AR B Wind, FrIRIERH AT

A3 BN LR I%FEATRALARKFFIRNAEAE
2022Q2 FKMhta B A FE AT 2021Q2 Rkt
0.00% 1.00% 3.00% 5.00% 7.00% 0.00% 1.00% 3.00%  5.00%  7.00%
-1.50%  28.24%  28.95%  30.33%  31.66%  32.94%  0.73% 1.44% 2.82%  415%  5.42%
-1.00%  27.88%  28.59%  29.98%  31.31%  32.60%  0.36% 1.08% 246%  3.80%  5.08%
ARM  -050%  27.52%  2823%  29.63%  3097%  32.26%  0.00% 0.72% 211%  3.45%  4.74%
HARAR  000%  27.15%  27.87%  2927%  30.62%  31.92%  -0.36% 0.36% 1.76%  3.10%  4.40%
FLERIRTE  0.50%  26.79%  2751%  28.92%  3027%  31.58%  -0.73% 0.00% 1.40%  2.76%  4.06%
1.00%  2642%  27.15%  28.57%  29.93%  3124%  -1.09% -0.36% 1.05%  241%  3.72%
1.50%  26.06%  26.79%  2821%  29.58%  30.90%  -1.46% 0.72%  0.70%  2.06%  3.38%
HFAEE K : Wind, FFIRIERF AT

RAAT I

A\
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’ (1111 1
®4: HRMNEEKI%EATHESECRLAERFIARANIRE

2022Q2 FKM e A L) FEAET 2021Q2 Rt
B &R & 47k
0.00% 1.00% 3.00% 5.00% 7.00% 0.00% 1.00% 3.00% 5.00% 7.00%

-1.50% 51.70%  52.18%  53.11%  54.00%  54.86% 0.74% 1.21% 2.14% 3.04% 3.90%
-1.00% 51.45%  51.94%  52.87%  53.77%  54.63% 0.49% 0.97% 1.90% 2.80% 3.67%
ZaRM  -0.50% 5121%  51.69%  52.63%  53.53%  54.40% 0.25% 0.73% 1.67% 2.57% 3.44%
AR 0.00% 50.96%  51.45%  5239%  53.30% @ 54.17% 0.00% 0.49% 1.43% 2.34% 3.21%
Ak 0.50% 50.72%  51.21%  52.15%  53.07%  53.94% -0.25% 0.24% 1.19% 2.10% 2.98%
1.00% 5047%  5096%  51.92%  52.83%  53.71% -0.49% 0.00% 0.95% 1.87% 2.75%
1.50% 50.23%  50.72%  51.68%  52.60% = 53.48% -0.74% -0.24% 0.71% 1.63% 2.52%

AR R Wind. FHRIEFAT LA

A7k B RE

%5: HEMNEEKI%BEATIERECLANERFIRAAIAE

2022Q2 FKMté B LA FAE T 2021Q2 Rkt
SRS
0.00% 1.00% 3.00% 5.00% 7.00% 0.00% 1.00% 3.00%  5.00%  7.00%

-0.50% 31.77%  32.45%  33.76%  35.02%  36.24% 0.34% 1.02% 2.33% 3.59% 4.81%
0.00% 3143%  32.11%  33.43%  34.70%  35.92% 0.00% 0.68% 2.00% 3.27% 4.49%
ZHBM 0.50% 31.09%  31.77%  33.10%  3437%  35.60% -0.34% 0.34% 1.66% 2.94% 4.17%
HARAR  1.00% 30.75%  31.43%  32.76%  34.04%  35.28% -0.69% 0.00% 1.33% 2.61% 3.84%
akekmE  1.50% 30.40%  31.09%  3243%  33.72%  34.96% -1.03% -0.34% 1.00% 2.29% 3.52%
2.00% 30.06%  30.75%  32.10%  33.39%  34.64% -1.37% -0.68% 0.67% 1.96% 3.20%
2.50% 29.72%  3041%  31.76%  33.06%  34.32% -1.71% -1.02% 0.33% 1.63% 2.88%

AR B Wind, FFIRIERHT AT

T, MRAT AL A LM E R A H N A A AN RN R, ST E 8, B
LR 'J‘%‘%ﬁik/\ﬂx2020 2021 S AR BET R A E, TARAEKLEA S
RMARALEYREK, RHHABEERTARRNBELLEEIRAALART:

(1) &ifFdk: 2021 FEWER, HAREEX. RKIEFZELEZRMHREAS A L
7 11.86%- 5.66%. 18.04%, £#]% B4 #1-2.98pct. +0.16pct. -5.4pcto, = &34
RABMGERABEZRMHARA LK, HREMNEHEZR T EZZIT oL bR AT %
BT # o

(2) B 4ridk: 2021 SFHME R, £F 4y, 7 Al L EA2RAF R KRR b5
H+18.01%. +8.95%. +6.91%, £A4]FF b5 Al-4.13pct. -2.88pct. -6.32pcto 4%
R MM T4 LK, ER, EFRANRARET L H E AR LK,

(3) PEREATR: 2021 SR DR E I ERD LR AR

KB b5 H1+3.5%. +10.48%. 18.23%, £4]%F] % Hl-5pet. +0.42pct. -5.8pcto >
R A S M R M E T R T EA R R ABRIME,

Hok, BSHEHFT @ 2021 FAFE A AL RAMA R AR E+12.18%, £.4)
£ B tk-3.21pct.

%6: 2021 $F R EREL LR AREK, HANRAKEZ LB EAAL LK
2020 2021 yoy

(HEE (RERRAZAFERELE)

I F ol A TE B LG 6945 B R Fe ik 10 / 17



27 FiRIEH

ATk BRI
ERIES 27.25% 24.28% -2.98pct
JE S 463.2 486.5 5.04%
45 B A AR A 278.2 311.2 11.86%
45 N TR A 213 21.7 1.72%
¥ 454708 5.8 5.7 -1.47%
45 R R AR A 4.95 5.05 1.89%
45 H Al A 26.72 24.79 -7.21%
HERER HEZREKEEN)
ERIES 32.39% 32.55% 0.16pct
F R 1807.0 1857.9 2.81%
45 B A AR A 1016.5 1074.0 5.66%
45 AT A 77.0 77.7 0.95%
#4548 24.4 20.1 -17.94%
Kxr£%
ERIES 17.27% 11.88% -5.40pct
S h 678.4 756.3 11.48%
4z R AR A 515.4 608.4 18.04%
45 H Al g A 458 58.1 26.71%
HEHREF
ERIES 55.18% 51.06% -4.13pct
S 1143.5 1230.8 7.63%
4z R AR A 447.6 528.3 18.01%
45 A TRA 31.5 273 -13.27%
¥ 45 4] 5 R 333 46.8 40.41%
B %R
ERIES 45.14% 42.26% -2.88pct
JE 3 639.5 677.3 5.90%
¥ 45 RAHE AR A 318.0 346.5 8.95%
¥ 45 AN TARA 18.1 239 32.07%
¥4 H) % A 14.7 20.7 40.35%
75 Aed R,
ERIES 28.14% 21.81% -6.32pct
JE 633.9 627.3 -1.04%
343 R H R A 393.5 420.6 6.91%
45 AN TRA 283 28.4 0.65%
¥ 45 4] 5 R 33.8 41.4 22.36%
Jula g4y
ERAES 32.05% 27.05% -5.00pct
bk ok 167.8 159.4 -4.97%
¥ 45 RAHF+HOEM & &5 8 A 111.27 115.16 3.50%
45 5% % R 0.5 0.5 5.06%
45 H Al g A 224 0.62 -72.20%
PRER
ERIES 32.94% 33.36% 0.42pct

TE 4ok B G H 094 B AR B Ak B B 1 /17



27 FiRIEH

A7k BRI

F M 81.1 92.6 14.17%
¥ 455 e TSR A = R A AR
48.91 54.04 10.48%
A
45 AT A 3.1 4.0 31.57%
4545 R 2.4 3.6 50.87%
R
ERIES 23.06% 17.26% -5.80pct
b 2ok 95.6 101.2 5.94%
43 RATH AR A 55.0 65.0 18.23%
¥ 45 A TARA 10.2 9.8 -4.17%
B4z 3% 5 R 6.5 6.8 4.68%
4z H A5k A 1.9 22 18.10%
A X
ERIES 40.06% 36.85% -3.21pct
S h 10.09 9.97 -1.19%
43 B A AR A 4.64 5.20 12.18%
45 AN TRA 0.45 0.40 -11.82%
¥4 H)E % A 0.86 0.75 -12.17%

HBRR: NaNE. FFIRIERT LTI

BB 2022 5445, MH 2022Q3-Q4 AR RN . BHIHKEN. KizH
E5a-F M. BERMBHFLYF+3% +1% 0% -1%. 3% -5%, RALF
ERE BEECERPNEERAR LT3 XEA-3.7pct-2.22pct. #t—F 3, @iT
BORMESHT 2022 FRAM AR AT 3 5N R AT ENLEAE R R0, BIXT

(1) #/E5 2022 FRAZE TR Aot = At Bk Kak B, @ Mgt
HR AR A1, 2 AMRIL 2022 & F MM RES A H-3%. -1%. 0% 1% 3%.
5%, HPEFEAHNRS 3%, KWLM 5%

() FJEB| LATRMANAS L TS, T M 2022 F /R M A AR H-1%,
RALTAHA T B A AR A B Fo-3%.

(3) 1B AXJR A AR AR S 8 Hopd pk A AE 42 2021 SFE AhAL %

PR N BRI 3% RMA R AR -1%, £0EH ., BRFE. EREE.
JUTR LAY N R 3B AT R Ay AR ) 2022 S £4) F R b4 514+3.05pct, +2.72pct
+1.58pct. +2.93pct. +1.51pct. +2.73pcty +2.43pcto 2022 FE& PR 3% VA L &g ¥ 42
Fhig B, FRHA AL 95 B AT 3% A LAY R AL AR AR LK, R A A R R S A
W) &4k 2022 24 R H1F 2] 20 B 4975

(7: 183% 2022Q3-Q4 B IRE+3% +1%- 0% -1%- -3%. -5%# %, & Kl m AR b % 35 K 18] -3.7pct-2.22pct

3% 1% 0% -1% 3% -5% 1%

2021 S E AR AR T 3 2.02% 1.03% 0.54% 0.05% -0.91% -1.86% -2.80%
2021 SFok 46 A A R H T 3 2.22% 1.19% 0.69% 0.18% -0.81% -1.79% 2.76%
2021 FRRIAR AR L E 3 1.49% 0.41% -0.12% -0.65% -1.69% 2.72% -3.74%
2021 B 5 BERAR LTS 1.31% 0.48% 0.07% -0.34% -1.15% -1.95% -2.73%
2021 FEERAR LTS 2.06% 1.16% 0.71% 0.27% -0.61% -1.48% -2.34%

HAERK: Wind, FRIEFRFALA (E: BIXFEELS RRTHAMNGF T AR A L)

TE 4ok B G H 094 B AR B Ak B B 12 / 17



27 FiRIEH

A7k BRI

%8: PHAIENRA 3%, BRHARER-1%, £695E 2022 5L 4% F b+3.05pct

£ 49 % B 2022 SFE£AEF L 2022 F B A AR AR K 3
L) -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -0.13% -1.45% 2.11% -3.43% -4.75% -6.06% -7.38%
-1.00% 1.40% 0.11% -0.54% -1.83% -3.12% -4.41% -5.70%
T 0.00% 2.15% 0.87% 0.23% -1.05% -2.33% -3.61% -4.89%
1.00% 2.87% 1.61% 0.98% -0.29% -1.56% -2.82% -4.09%
3.00% 4.29% 3.05% 2.43% 1.18% -0.06% -1.30% -2.54%
5.00% 5.65% 4.43% 3.82% 2.60% 1.39% 0.17% -1.05%
#AEK K : Wind. FFIRIEFRA LA
%(9: FRAIBHMNRA 3%, BHHRRRL-1%, #REFEK 2022 5FL4)FF b+2.72pct
#REE 2022 FEAEF 2022 F R A AL A% A F) F & B
L5 -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -0.09% -1.29% -1.88% -3.07% -4.27% -5.46% -6.65%
-1.00% 1.27% 0.10% -0.48% -1.65% -2.82% -3.99% -5.15%
S e 0.00% 1.93% 0.78% 0.20% -0.96% 2.11% -3.27% -4.43%
1.00% 2.58% 1.44% 0.86% -0.28% -1.43% -2.57% -3.72%
3.00% 3.84% 2.72% 2.16% 1.03% -0.09% -1.21% -2.33%
5.00% 5.05% 3.95% 3.40% 2.30% 1.20% 0.10% -1.00%
HAER R Wind, FFIRAE R BT
%10: PREFAHNRA 3%, BRHHBRERK-1%, EHREE 2022 5L £ F b+1.58pct
EREE 2022 F LA KR 2022 FRMA R AR L E 3
) -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -0.46% -1.35% -1.79% -2.68% -3.56% -4.45% -5.33%
-1.00% 0.53% -0.33% -0.77% -1.63% -2.50% -3.37% -4.23%
N 0.00% 1.02% 0.16% -0.27% -1.13% -1.99% -2.84% -3.70%
1.00% 1.49% 0.64% 0.22% -0.63% -1.48% -2.33% -3.18%
3.00% 2.41% 1.58% 1.16% 0.33% -0.50% -1.34% 2.17%
5.00% 3.30% 2.48% 2.07% 1.26% 0.44% -0.38% -1.20%
AR R : Wind. FFIRIEFRHF P
*11: PHRFAENIRA 3%, REAFHRERL-1%, £FEAH 2022 L7 £ F b+1.54pct
2R BE A 2022 S LA RF L 2022 F B A AR AR LR 5
) -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -0.88% -1.94% -2.46% -3.52% -4.57% -5.63% -6.68%
L -1.00% 0.30% -0.73% -1.25% -2.28% -3.32% -4.35% -5.38%
0.00% 0.88% -0.15% -0.66% -1.68% -2.70% -3.73% -4.75%
1.00% 1.44% 0.43% -0.08% -1.09% 2.11% -3.12% -4.13%
13 / 17
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27 FiRIEH

A7k EIRIRE
3.00% 2.53% 1.54% 1.04% 0.05% -0.94% -1.94% -2.93%
5.00% 3.58% 2.61% 2.12% 1.15% 0.17% -0.80% -1.78%
#AEK K : Wind, FFRIEFRA LA
(12: PHRABHDRA 3%, BRHFRER-1%, LFEEL 2022 5 L4 F b+2.93pct
LA R4 2022 £ A EF b 2022 R MAF R AR R 3
x5 -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% 0.09% -1.40% -2.14% -3.63% -5.12% -6.61% -8.10%
-1.00% 1.56% 0.10% -0.63% -2.08% -3.54% -5.00% -6.46%
0.00% 2.28% 0.83% 0.11% -1.33% -2.78% -4.22% -5.67%
2022 SFHME
1.00% 2.98% 1.55% 0.83% -0.60% -2.03% -3.46% -4.89%
3.00% 4.34% 2.93% 2.23% 0.83% -0.57% -1.98% -3.38%
5.00% 5.64% 4.27% 3.58% 2.20% 0.83% -0.55% -1.92%
#AEK K : Wind, FFIRIEFRA LA
%(13: PHFARHNRA 3%, BHHRERL-1%, PRESE 2022 FL£A]FF +1.51pct
JREE B 2022 FEA)ERE L 2022 5B A AR AR LK 3
L) -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -1.31% 2.52% 3.12% -4.32% -5.52% -6.73% -7.93%
-1.00% 0.06% -1.12% -1.71% -2.89% -4.07% -5.25% -6.42%
0.00% 0.73% -0.44% -1.02% 2.19% -3.36% -4.53% -5.69%
1.00% 1.38% 0.22% -0.35% -1.51% 2.67% -3.82% -4.98%
2022 SFHME
3.00% 2.65% 1.51% 0.95% -0.19% -1.32% -2.45% -3.59%
5.00% 3.87% 2.75% 2.20% 1.09% -0.03% -1.14% -2.25%
7.00% 5.04% 3.95% 3.40% 2.31% 1.22% 0.13% -0.96%
9.00% 6.17% 5.10% 4.56% 3.49% 2.42% 1.35% 0.28%
AR R : Wind. FFIRIEFRHF AT
(14: PREFAHNRA 3%, BHHBRERK-1%, #EEAD 2022 5L £ F b+2.73pct
#EIA 2022 FEAEF L 2022 F R A AL A B HL R 5
T3 -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -0.90% 2.22% -2.89% -4.21% -5.53% -6.86% -8.18%
-1.00% 0.79% -0.51% -1.16% -2.45% -3.75% -5.05% -6.34%
0.00% 1.61% 0.33% -0.32% -1.60% -2.88% -4.17% -5.45%
N 1.00% 2.41% 1.14% 0.51% 0.77% -2.04% -3.31% -4.58%
3.00% 3.97% 2.73% 2.10% 0.86% -0.39% -1.64% -2.88%
5.00% 5.47% 4.25% 3.64% 2.42% 1.19% -0.03% -1.25%
7.00% 6.92% 5.72% 5.12% 3.92% 2.72% 1.52% 0.32%
9.00% 8.31% 7.13% 6.54% 5.36% 4.19% 3.01% 1.83%
FAEFR R Wind, FFIRIE R 5T
14 | 17
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27 FiRIEH

ATk BRI
%15: PHFAHMIRA 3%, RAFRERK-1%, AFEE 2022 ££4) % F b+2.43pct
AN E 2022 FEFEF 2022 R MAT R AR R 3
x5 -3.00% -1.00% 0.00% 2.00% 4.00% 6.00% 8.00%
-3.00% -0.12% -1.13% -1.63% -2.65% -3.66% -4.67% -5.68%
-1.00% 1.10% 0.11% -0.39% -1.38% 2.37% -3.36% -4.35%
0.00% 1.69% 0.70% 0.21% -0.77% -1.75% 2.73% -3.71%
2022 SFHMEFH 1.00% 2.26% 1.29% 0.80% -0.17% -1.14% 2.11% -3.08%
3.00% 3.38% 2.43% 1.95% 1.00% 0.05% -0.91% -1.86%
5.00% 4.46% 3.52% 3.06% 2.12% 1.19% 0.25% -0.68%
7.00% 5.50% 4.58% 4.12% 3.20% 2.29% 1.37% 0.45%

AR R Wind. FHRIEFAT LA

3. A&
FATHIAE BRI A AT e S A0 BB TR > F RS T4,

TE 4ok B G H 094 B AR B Ak B B 15 / 17



27 FHRIES

45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

A7k BRI

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
RO 2o T RS AT AR AIL B RS A IRE G 9 AT T R IR BN 69 17 F) B K @45 51 89 & Ao A
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 16 / 17



27 FHRIES

e

T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

A7k BRI

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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