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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 N N N N N N N N N N
FH AR Wind, F#ERTIELFEIE HH AR Wind, ' ERTIELTEIE

JREFBRF IR ALY TATLERAXKE
+ H % & T WA g AL T3 A% &, 2022 5 1-5 A Rt Rt Tid 0.7%, #)E30ik 4
BT, BT E 4.6%, IR K, HlELBA4EHBRA TN, bTFEREEL
S IR GHBIE, THSHBAFZ LT AL Z TS T RNREBA RN R LM
AR, Rl #FALRAFEFHAERAI R T R KIS 4T, X AAXOETRBFR GG %, F
M. . TEREELSF T RLEIFREMM, 5 ) 3C 4)i& 1k T k32 hoid ZiHE b2 K 9.90%,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

AT B 5 SRA HARAT

RGO A TE: 5 AAE %l T b Ig i i Rt F T8 5.70%, RA1FH A3 48R A
EHERRI. AEH LA DL, Bk, RAVAR 2022 4+ A &AR RG24
GRBFBATNEANLY, RRLGAH D —FRHA.

B 13: ARKAAT R BRI R A A B R

iR R A LN BT Rl F R &R F DN BT R b
R R R A AV R IR b e— A Rk AR R BT R R

430

380

330

280 |

230

180 |

130

80

30 f

20

=70 G
M O M~ D A A4 MW~ d d MW O A d MWW~ O A A M wn
S99 TSI S USSP ST IS
@ O 0 0 W O O O O O O O O O O O O ™ ™ = = =+ «+ N N
B T e e B e SO e O e, SO e, S e, B e, B e N e NN S S N S S N SN BN N B N [ N I o\ N B o\ B o I oY B o N I N I N B o\ |
O O O O O O O O O O O O O O O O O O O O O O O O o 9O
AN N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN N NN

FAFF R Wind, ¥ ERTIERGF FE

(&) tanTFATLZ A E L

BT RS 4T LS. EFREE . IR, TUARASE 3R SHE AR
BFHFAEL, WAREERS. WAL R RKEF TR A LGB ZT 3 KE R b
YHHFAE, WREELEZEEH, TRV TAREHFLOHRTE, FAREFK
123 T, BAkde TR

& 2 MARZEATL My FATLFTAE

2% 54Tk EENE
DRZAFH0Z T E4mBIE ), AR R AR A 2RI
2) F AR LBALK) SRR T AT R, 3) R Koy Fimiké&it
ANKAGH, R Yels B F KGR0k L840, WORT A LAERNE
Rk,
2022 4 5 A 3EHAE & 24534 &, FIILTif 24.2%, P B A4E 12179 &,
) b F 77 44.8%; 2022 4F 1-5 A 4o hUHE & R i3k 122333 &, Bl H TR 39.1%.
2 2021 R B ZHAM R, FANRA TR, 2022 FAFRKE I ET
B BT ARE AR AT & EH DHGRA
BB RIS A S, ERERRLARBIETT, Fubharsg
BIRG&ERIFEH K, 2FFAEAHK.
BEFATLE50Z, PR LRE BHERGBA, AREIHTFTRAL, B
WAL R .,

JE) HAAR sk TAZHUAR,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

A2 WREEATLmy FITLEEE

AT B 5 SRA HARAT

ok @Myt EZNE
AR E S 2019 A EAZRE R, MAMRE EXIES, FRITEKHA.
AR Tk, 2B TFH LR TAREHARER, TAELEF S
i R QA ZHMmIERKIES, (ERIBBUFIEREEZR, AW
£
39 TANR, 2 E R 2RI ERRFT L.
RAL AT IR EAT, B KALE BILL .
H N A REMIER, RAAALPHAZTLLEY, RNAFRAA HE X
RARESEEE
ES TS
. A, B E N OLRE L SR BARE S, 2hF EFLER
otk
* IR, AAFAT L a3 K 2 A BE IR A AR e 42 At
[ A £ B n Kot R 5 bk a4 k), B FHARIE AR Anik —— b5 A
. 14nm B2 X E T B ZRaK, P E) 0 2 pki R S ARTRASE T .
X
MLEE A TR, B ik, 2 AT F SR E 0 RIR KA
#,
2022 45 A, #ALIRIAE FAE 5 R Tk 46.6 T 4 A 4447 T 4%, T L4 3g
PRAEHE IR . K 1142, T35 A FRA 24%, #FHAeRAESAHHEFEL T2, T
X
SKEAZ T B IS 2022 4 KMgY 7, AR E S RS K, &
173 2] 2025 442 b3k HAT b A3 i it A2 it 30%.
H R LR A BRI 5, BRPNEERRE, FHRKRESEEREM, 4
KRR & ) )
BEFAEL.
(1)2022 4 1-5 A TUHBEAFZER L TR 9.4%; (2) KBl b A LK,
I AEA AR ZERAER; (3) HSRIFREAE ZiRik; (4) AF
IR B AL BN, BREASE RGBT LA,
THEP ST AR, RE. R, YA B, FRESNZE
3 Rtk AR o
FFFRA Rl gt iR hAaE.

AR Wind, P EERTIEREL g 272

= HEAR, REFA, AHFRHAEEINCREEART @
(—) AR EARSS = A o B BB, 373447 AR K 2 ) K

IABATLFATLR S, REFATLES KK

AR, A, TARHAK. @mIREE . B F LR TRIAS, AR ARE, £ Lehd
W, EREZWZFEKGE L, RINBESRG AL EE., LBA. £28%E. FFKRE
BE LA T K. 3D AT & T e .

4o ik X RUG 8 P B A TIE AL 3] S 9.
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B 14: AUREZTAT R F LGB

h

HUER TE EiE:

i AR & B

EHiaE //////
ERR

3DFTER

FAKI: # EITIER R 2

2RKIRA, MEA. AKREE. ELikEG. FFRREFIXALRKEFNELX

O LEMEA: PEHLRAKRKKAE KRR ZLMEATY. dFELCTFIALH
8 (P BEAAEAE LK EIRE 2019) B7, 2019 £+ BB AT IHIAETR X 86.8 1CE T,
Lo TUAEA 57T3MCEA, 2014 F-2019 FF AHEAT H-F 3K FiA75)] 20.9%. B AT+
E LU EAZER R LR AHFYKFE, 2R REEEFE A 13. 286 12, £k
BAARKR AR 1],

@KREE: “twWa” BN, SHRARENAZR@EK, BARFLEERK T LRIK
EEZHHFREM, 1) AROTURMRRBEL R FHaH A, 2) PEARIT—FTRTZ4
LB TR IH T bbb 15%89 ALK B AR, 3B 2030 4 20%49 B AR CAE 4L, ABAT AR AR AR
X5 3) 2020 5F 10 A, BRELEXIF 2030 Fi8 £ AARBHE B A7 40% K18 LR £ 60%, A#HF4s
B A AL RAELSH I T P e AR IR, AR RAT R RS RSP, ZFRERA. K
& £ B M Bk 8 KA b BUAE, 1R & B AT RR Bk,

@adiRg: FRIRREKX, 2RIFTGERAEY =35 k3 A4, MAENAHERAE R
R ERIFAEEIG K, ABRBRNAE G F DA KA 4R F A By, 3 A8 R F KRR B EITE 5%
fb. FAtE] 2025, 2030 4w L FEH LT 14%. 20%; mAREE T HILRIRAE, 2025 &K
4B AFARE 15%-25%, 2030 FFHHFL 30-40%, £ Ai%it. EVVolumes FM|, %] 2025
HFhrksh hwE REH LT 10006Wh, BN TWh IR, KRIGEREETIH R 1.

@F(FHREE: THRBF TR, SEMI Tt 2021 45K ¥ FRE & T 353538 K ik 700
ILEA, QALFG, PERXERKELARRRFFREEHETY. B ICREANTH
AAFEEAR, AKEFARZREX, BA] AELTHAREAL, MAEREELTIRR,
BPAR#FRE, BN BEHLHRARFEREIEEERIUI.

4o ik X RUG 8 P B A TIE AL 3] S 9.
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CHINA GALAXY SECURITIES
A7 b Bh IR HARAT e

(=) Faehler R RAY, RELTERE _HT

L5 R4 A & B 1 b 57 S ) 3 8

e H R T A —RAZT LB R ARG At B ARRE S, RF TR0 A5 F 2,
REFHEEHNENTT, A ARSI, AFT. ARF. ANIT. BERFhaHFAL
Fur . XEFRAERT L8, PMEFRFZEEE, 0720t B0 F i
A FOR AL, B, R RICE S @, B A TR SA FRE, BiRaA, 4
#H AIE.

B AT & £ 248 b X EAR KA fEhl e A KRR LL R TEAY, LEFE 2011
kiR d T BERW KR, 42 2018 4R 10 A 5 B A A T AT (bbbl £ HATS S KL
HRE, HREORRGEZAATHAITERRGTRIZAR, QLS T ENBEA, FiE
$F R, AL Eabilse. Rl LMLzt ZRERETELGITIL 40K REK%, B
AFRIEH B AR LG Z B (2018) ) FIRATIVFA TR RE, At 0 AKA L ER
B, RMPTRAGITKEZ—A “GREGQ1FT” 9N, RAT “ZIKIT L 9 EZMH, FE 2015
FRET PEFIE 2025 KK, FELAFA A BIEAS B ARG L, FT 2016
FhET (b L R |

& 3: BB AR RS
L Lok £E T ERKEN BETLLO W B 47 Ab R K
K AT 1] 2011 4 2013 4 2016 4

Fr R AF BB A AR ML AL

k, RHKERMEHRR, EA
AR TokA Fe RS, Fi, R

Ao B A, AR ALAG T AR

B, AT B E4

A S e TR 2R G & &E g 243 840 AALERSS, 7 RRHIE

X o PR JK G HE LT, f3hk
# Google, IBM ¥ IT EXARkE #lidlk b GDP b &4, &kfliE . .
‘ AT HMALE B R T a9y
IT Aok, E3M. REBEADFERN Lk, HlElby A ER R LA, )
o BZR0A L B RS, s
IHEERY, TEERMEAEL PR ERE, 2FLMATT . )
REAFK, L& RIFHTH

R KAy AME EBAFA R Ak 4.0 9 KRBT aE
A

B3 —MBAEREFMEARRT  HRIE SRS RIEHARE

Pty = B 5 IR 462 P X, BB/ BEHET, FRAHZES
BLbzd, AH— T LEeF  SBLRENTHE, FRHE LG
&AM, HHF R TLFS, AR, AKE®EEIEL,

IT Ao ZIRWAT R RGG LK, BA T
5% % b e 2 HLAR B, RURMEAS, 1T Rk ExEvs
RMAR T3

Hlik K, B £ R AR,
M S H AR AT B2 % TFA

HARR: L1555, Wind, F EERTIERFL EEZE

2.£E. BA., REHAEREKEHLLK, FPELATLRE MK

£E. BA, ZEFRBEKFMLLK, FEETS M #E«#F; (IR REH i £ R
FRHARE (2017) ), PE LI FHPELRGEOMHL LIRS 645, £B. B AMEE LI F
—HIN, RAREFELELY TR AR, RE. $E. vE. @t B, EEH. 52,

456 1R ik I IR UG 69 F B AR FTIEA ) 5T B A 13
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&
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I &K Favh €.5) 45| % AN, REEFIELR G kit

Rl R R MER

g_‘” E%o
A 15:

120

A

100

80 r

60 r

40 |

20 r

0

@&,@@@@»?@,/#@ LIS 5
oo W A R 1\\ @@w*&b%f@
HAFRR:  NDIREFFEHELRIERIRE (2017 ) ) F ERITIERE P B

INERAS B R T, BEA G AR LR EMA RS HAE 2R, RABEELR], B
SRR EL TN ATHRLHRGRE, TN L2FRER % 7B ZIE5% K
F4hYE. S, PESFRETERAZ VAR ARELAER R “ThblE L BEFRE
W, AT GRF B TR LEGHDETHF.

3 HILE, FEARMLE

TEILF, REFRFERFTEELR, T2RAEATIUNZ &: 1)%&@@&&
FREXBPAPRRR, AFRFELREETT RIFEM,; 2) MEREZF T, hehlEsts
WagAETARE ARG 3) RALAFTE, FEHOLKRA L LIEAS *1%%3’\!, E K%
3.

HARFRKHE

% ReHE AR T AR R 0 AR A, FIE KRR 38 A T iTAE P AR R A A SIS NE R
FF. 2013 SR Ae )ik b b a6 AIE S RBA R, 55%% 15 4k H A A Ak T sh AR 4 A1) T
TakE{L T 0-10% R 9], @ 2017 4, (UH 11%Zi7 ks FEXARE, @ 41% %35 4k 4
F 11-30% X 18], F)iE 57 bk F A2 5008941k, w 2013 4 14%3%F+ 5] 2017 444 33%.

B 16: FERpe LAy A ETRE

0-10% [N 11% I 5%

11-30% I 4% I 4%
31-50% [ 14% Bl 9%

51-80% NN 9% 9%

L 33% 14%

81-100% [ 1 4% .

2017 & 2013 %
PR 12BN (2018 FF BB FEAEIRED . P ERTIEFL FEFFE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT B 5 SRA HARAT

W& B A& Tk BB S TAE6 et Bl RS LB FIENE RIS ERIT, KX
ol EH ) TG E R, RIEZHAELER, 81%Tird kT RITFAHE,
b 41%4k FiEEFL, 28%4L FTALMEL, 9%& FiEA M, T4 g & 5 ey ik &

35 2%,
B 17: RE4EO LTI RHER

Al TAlv 4. 0F7ARE T EL
100%

2%
80%

28%
60%

40% 41%

20%

v

TTEA i BE bt gl BiER

Tok4. 0REEER

HAFRIR: 1y2h3] (2018 FF FHFE#EIREDY , FEARTERE A

AFEFRFARTHEKR, 2EAFLZESIKFTHAER

R i A7 oA by ARG, SRR R B AR R A T L 2 AR 9K B —F @,
K EV R L 7 LA AAEAR . AE AR R R E RS BAIR, T RABAE ZILA GeHlE 0l
PATHAM . R ARE LAAEHRK L RFER TLMBAT Y, {28 LR L LAEAL
T3 ST T A EABAAR, B A KD THHE A BRI BEAL AT B, FFEA w9
£” AREKGINE ) Bk R BT KA R . B A GILEAS LA TRHAL, FIE

K K%
MAE L, SEIIMBAELEEEKR, EAEANF @, RGIEEBARK, (2L A F
A F i,

R4 BSMEA “WRER HEAMBEALKS L 2021 FM5HELE (HLIDE) !

A7 ABB LA ) B MBA HATH
ik 1845 328 237 207 32.7 30.1
F3E 290 56 12 -8 5.6 1.22
BFE AN 78 328 12.1 14.28 3.07 2.37
L SN AR 4.23% 10.00% 5.11% 6.90% 6.91% 9.33%

AHAFARIR: Wind, 2N IR, ¥ EARITIERAFH FEEFE

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

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES
A7 b Bh IR HARAT e

(=) P FRRXET=ET, BRIXEGRAZGIREGAT =) 1

B AR, REFBLAEHRERAEC. —F @, LAHTRGKEL LR B
b WEFZE, AR EGREMIFREGGIT IR G K. s, e FiEEaR
i, AMIATLRIEEITHTRESNE., A—F @, BEHEGZoEBaiTfE, @)
ERARRARREF G, mEAKRBR T BIHAFE LI, 3 wikiF—ibd FHRiE,

&5 BAT R HA BB

ARIR &7 AR, &7
LR A & W E AR

59 fif LR " 5-A X AL IR
RZH IR wAaf. #R
Ak 53 A TR B 3 A
LTS R AL

o SRR PR ;813 FRAVE MR
REZH A EFE &F £2, RifieE
YRR Aok AAATEE AR
AR G AT
L A W B AT S E L

Tk FH LR 4 & SR O Y A
UL AR
AL B4R

FAERM: FRITIERBFR [ 2

(W) HARIZ &G AT I F s B £ 57

AARAT sz 7= Ak gk P %, @ 2 B F AT L W@ H R, de RATE My AT LT EFERS,
HEEFTFEAYI, M TR, EARERE, T Le)sUNat 7 AURAT AR 5L £ 2 i
RERAT I 1 Z—, B A TR, 3T U e ) s AR & T RIAE . A= fRIR .
B EAT AL, MU T ok, & ARE L, T HRA OB 5%, THRA
B EF BN BN 1REE . e AT T &, HURAT L F AT AR %, RRIATkAR 28K,
FEmyFAT F LM T RATE.

A 6: MMEZEITLEZ @Yy FITLTESLHN
ATk A
AHEARLEG. BVPES. HGRETLEAKPRG. ABRROATE T £, mEXARCE, FEFTRME, £EHF
AR AR 2A)EELENS], PETEALERRGAEEHET, THCRAKRBZHILZRRGYE R,
IRIBATLT G EYRERS, BF&ETEREMRI, THOREEREARLELMH. Aok kE, TERCERAIE
IAHAR  AREIEKE; EBA. BB AEREN. BB, LE. I RBEEIIRE T SEE SR AL, B AR ISENGEE
TR — TR, A EE R, ART AL B TS LB K, kLT b ERERE.
MAKEE  HRAALENGEALLES, ERREFESTLENRESLIAEANSR. SIHRA L EF R IRT 5T FEAH L5

ey

4ok i SE RS 49 o B AR T SRR 3) S 5 . IH
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AT B 5 SRA HARAT

&6 WREEATLEIEMYyFALESEMN

ATk

AL

BIRS

FRRART BFRmE Kb RS Bife . 203, LA (S GE MM ) o miE4s, B & T EHIF LS Bih
Tkt Apk, BAKE, ATAXATHESRA, B THEIERFEH. P EMA. TRHOREIEENS S, K
TV AW EEEANTLA —RMY . MAERAREATF L Imik, EFRERETHALTAVLGER S0, ABEN AR NELRE
A, RORA BRI RIRIG KA Y

FtRkik G

RRZEBARERE, BTAEEXRFTHCEAE T, BARYT, TE2RELDHPRETAHHEIE ., ERMIE, AR HRR
TEKE, R ERE ESER;, WA, HARAEI R, BATAT hjt Zwrd, B FRE&ER%F%. PECYD. PVD/RPD.
L REPRI AR ) LRI IF N, AR, AR CAHEIE L,

42,8 &

REMERAE T LLERE, SHHab Ty K, RE&0E M ELARZR, ARFEXEPLXFARK. ERik&GTL
F A F M, 2019 SF4Zd R & AL F A 90%, ATECE A B CR3 34 60%, P AL CRS A 90%, H 3 & 8 6 &
BB BT, RIEEESEYDE,

F PRI

LRFFRELFERATEEY, BRI, 2IF XS CRS A 66%, £.504) @55 AAH. ASML. ZHF Fk
F. BAFFRIEENS) B AR TIRAE . 2019 F, REFFREEE FFELS D 18.8%, HAMER & EROHKIZEE
FEALH 8%, B FHMRALAE, BT, KEALEZRRE BELREE. BFEAN. FhilsE. BNREFHRES )
AT T — 6 AR

HUER

HAMARTHNARER S, BFAREADFRE T &, THLEFRABN, ARFESAY. FERLRE —KARL il 5
B, {2E8ZHRS ATk, BEEMA, PE% i REA REFERRD, LKETH I EFREZHw, BN
MARAT LT L4 %,

T A

A

IAHMAWKEREAERNETRTY, BEMBASLRS, @R f bbb, BARLISLERPLEERK. DA, ZE
8 T UM AKT LA, TRRAEFALRIZNHH T UMBALERE., T ECRALRRK DL KR TRIEAT
Y, TR EERHZ 52—, LB SHTHUEAIE R LR, SRR E, BASLEFES, @A F dikhE, ABE
BREFEZGERKT . AMhF @, @FIRMM 2020 FHEEAT+ 4.

HALFM: o EERATIERL [ B

=, A7k e E AR A

(—) IAFA

LB AL, BN GHESFETHBINEEX

ARIE AR R, 32%6) A4EMALETEM AT G, S2%IRBE T, SAEAIEIUR.
BAE SR, EBH K. KA. TR, AEF A4 tbdiin T A F 4 E 95%0L £ 4|
& B MK EAR B T

FEHORALKRRR S ELFETY, CFEXBATHHIIBE X LE, KEEAL
WHBATIHEFht b EREZ R SAEHEIRE FEIL 6%, FFIREEE FLE
E| 15%, AFEHEXEE LR Y 30%.

Hesh, kst A IR @ le R B AR R KR F AN F B HE A TR BRI R
P FHR A E B 27K, BATEP R HE LA RACRE T EHESZ—, KAEY
TEREH0, DAGORERELL L, FLisFFrEh T EEREX, TRAERLLIT

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT B 5 SRA HARAT

3# R WGINA, AR A H] ik b 3 SRR R A AL PR AR R

2 FHBANH AT

FHR R G BRI BRI, BATZ 4 10%, 5KZEE R 30%-40%69 FHHm%
HACEARLA R K EIE, — 7 @, ¥ BAR MR SARAABITAT, ol TG 575 @R A,
B HFRBEAZEITRE T ER. BHRER, kXK TR MANE, BFLRAMA K
ERAEHARARK, BB ZHHHRZ L, BN ESH. H—F @, dkATASAE
Ao AT T FARAEIGE S AL R R, RBBA R TR OERA =5, M3 AR e AL
FoRERME, HBERRKNE, REZSLER, S, ARG ARLFH L = R LKA
AT R EFH B E, BALAHER R FRIK,

3WHE T ERIK, VA BRI h ) QGARE S L ek £ o lF

W E AR &R TGN R, RAZ—F L. YEYE. B5RE.
b EAAA ST, mAR. BA. 2E. EEX—HFH2LK. 5K TR, 11K, &
% mupAT e WATHASRFE L= &, FEABEGER, LR, FoVME|EAT L R RS L
BERS, 2P, THEFEK, SR BIRRF 06 &0 EE . SRR
Tl E il TR, R EBANGRE, BATRE, £. B, REHAT LE
J B 3 3 B M AR AR e Ty B A — SR MR e A5 P B AR T RS R, SR AT A e AL A
48475 SR A5 A2 A b B 2 0 f 3R o o B BR 009 1) L. [E) AR B 4 b B T o KA Ak RERE A
XAHBEET AF B B A RN 7 3 A A LR A, 8 & T A% A & S PTE 69 A, (23X Ak
BEBERXZFEBA G, ©L#TTELGH5), REEFE I FE.

4 AR A e K SRIA A5 &

A E G A B AT B Z B3E. LR ASE R AT, T e AR
EHBARE, REAATE, YESZTEE, S XBA Y, ARG @,
¥ E LR LRk R Bk TR T 22 5R, IR AT @, KBS A RATRA
ZREEEMALE R, ZHTLEAERY 10%-15%. FTERAF @, FHEH B W 5T KEH04H
#AKE, B, PURFEL RS FER FA, RTEEHBRFAT EEAT EI, &
FEZHPHRIIASF. M B ATREAD LA ELRBH IR, FRANINELAE T, FEEF
JHAR, FREB| L] T4, MAE—RBERIARHZ L, SEEAS DEESE, HRATA
HAARIK, TMEid Rk B TR LA, ERYmbbEERERLRE.

(=) BBRAITR

LRI A S EARG QI3 6 S

HRAE (P EATA 22 % 4R4E (2020) ) , AR E 2018 4R E AL L f X AARLE 23k =,
RRFRE, Ry EFT LRI . FRASE AT HRLE R LA L 3000 10X E
R, 2013 Wk, KECZEL 6 FHLZRENRERK 2%, K3 ELEARRNKE, {2
5 GT BFA, RENFABEAREZLRE. 8A LEFAMBENRA L, RLLEHE
HIPRREAR, A T HARBN,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT B 5 SRA HARAT

1995-2019 4, 4>k kIRAFL L2 A 300 1238 K 2L 1.7 1L, 3K 5515, BURF R IBAF
K2 I 250 1038 K B 49 4537 12,38 K 29 18 4%; b 2 38 Kk Fin B BUFZ . bk,
K EFER 2 30T RREMANBF A d b R ARG TR T Ak FAK, Ak $ IR M5 47 5 5%
1. BRI ZF BN 26% T I3 T 20% 4 4 , 4l R R 2 3 b IINE) 320635 K 2] T 76%.
BAVIAA, LIk kA, BRI SRR AREBRE M. FIIT, 2iuh L3
FARMAL, iR et F AR, AR LA FT AL T S, AL A2 TN, &

24 A B ARG, B T FEA WFRIH

HREMBARHL TG, L FARRF. WERHEBRERE. TARRETLEE
FARZ, RIS A TR T FAA— A IS ARIEIA K& HE L VB 413 F s FF 6,
WRAF TS, SR AR k. FLBAET ZAL MR QAT SRS, 5 A1k
W 25 Ao AR DUE], Ao Q)3T EARIA 2 2) 2k F 5 Tk ik,

RA BRA AR REAR SRS . TEFFRNRAAE], AL ALBE R ) 4544
H G, ISR G, NFROE . BF R AL Hrh S 5 @ ABFA R FofHAF
HRHAT KRN, I HTCGIHIINAE] . TEFFAR 9K H 4, RBQIFTAR . Kahaf
Fon HRARR . BREBFHIIRS . BRI BEFREFFARIE L, HAEEHEL, AH IR
AT o ik AR R AR S, BA S0 SRR AR BT I ik A ek,
GG BR BRI, GHFHBRRIEBIA S J0id FRE EIRFT AT HEE, LR
RFAEF ALK BB HAEX, AR RINE S F I E, 35 F — IR AEE e gy A 3 b7
FARY . F R B SR P F RS0 E RIS IR S HAM .

SARBAT I E AL, FFMELL

FEIEFRES LT @, BAVAL SR FA Ao K R T E, (RUAT LA A,
R BMESE, ARG LL SEdRE | RN, BKAHTFITESLERE, RIEHE K,
7 A= b B Ak 3

AT LB EE S, AobiEhSHIBAT

B IE 57 3 A 43 RA L AR B, AR 09 S R, R IR ), Bk
RGFEFNATRP R tEH, 35T RB T IUEEI L E TR 5, SRR LR
e, Hnbf it iR R, TERRRSIRE, R RERRA,

B RE RS ARG, B E SIS L KR AL, MR E S
B TF L AR &, Aok B A Ar LB AH 693 A, S O£ b ik 5 HUF T3k,
KILZHIAEAT . FRALAI AL bk ayxtst, HAKEZBAS oL ERALAD
BHAEAT IR T @R

4o ik X RUG 8 P B A TIE AL 3] S 9.



“:\¢EﬁWﬂﬂﬁ?m§m

CHINA GALAXY SECURITIES
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PARIR AT LA T 5 F 6 RN

(—) EFNa#%E L AKAE10%, B EF b HARATI 16%

ML EGAT I EHANE) 492 K, & ARA4819 R (AR E 2022456 A 30 B ) LHF)
10.21%, MR EATL Efoad) EH/EE A BRET1E49 3.93%.

BN LR A, 2021 5 A JRAUARE L7 8) & BIKA 17,603.70 1270, R4 E R4t A sk
o, 2021 438 A K&k LI 47,010.60 1250, & K &4 LB Ih 36,563.50 1270,
ShFE. FEAD. ALE AR An B IR SR AL B A 13,094.10 1270, IR Ak Bl
9,101.40 127T, & B%H| s, Fub ik S4532 L B 1,484.40 12T, EAREIA 107,254.00 12
A, #HATHE, A BRI &R LT 3] 2021 F20 & 2R &8 Z A 16.4%, 3K
2020 449 16.7%%H FiF.

B 18: AMURIEE&ATIk E# A8 KT

0§ i mE fig DR g DA GRS 1T O DA P

90
80
70

60

50
40
30
20
10
- anlalanel .lag
\Qm%

Voo © NSO DD X &
SR SN BN SR SNSRI\ NN O o > N\
S S S S S S T S S

FAFF R Wind, ¥ ERTIERGFE EEIE, #E 2022 F6 /30 7

[ A& A M Fe b BT 6948, 2019, 2020. 2021 4 R it b a9 ARk 45 4 25, 59.
%% H%AHEREEMBE L, ZAVARA, ZLABRE f THREEEB A RGBS A,

3 AR ) R Ak 0 R B TR T 0 Frvk. Aok o Al kg b b gk 4R AR
%kﬁ%ki%,&ﬁmmﬁk%ﬁii%%o

(=) PR EMIEAL T AP FILE, SN

X G TRELRCR IR T ISR TAE. @ity @, #ATRARE. BL
B GRRFGRE . WRT R, BFREFTEE DTG, PURABE. BEE.
IRRVA B A FEAX BHIRT BEABL T H L BAKALE .

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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B 19: MK EFATL T B RARF

APE: Ffidk  OPE:skAMA XA THLMBMEKFT S (£4h)

1200 100%

90%
1000 ] -
70%
60%
50%
40%
30%
20%

10%

0%

FAEM: Wind, ¥ ERTIERGE FEEIE, #E2022F7 41 H

HARIE BT AR ERL T H LB E, RIS LAH., @apits @, B,
JEEEA. FARIRRE . BB, PR GERARF TR T AR LS T AL PR, FREK
B BB L. GERIBEIRE . 2RI T B FABL T AR AT,

B 20: HAREATATL T S HALP

APB: 3%k OPB: x#7{A XK T ELBEKFEME (£4h)

25 100%
X
90%
20 o X 80%
X 70%
X
15 60%
_ X _
— % 50%
X
10 40%
X
30%
5 * C) 20%
A o
X O /\ N\ O 0
é ] A O 10%
N L4 — L | —
0 0%
. B e % %
PRI A VL I i S AR I AR
F 3 LS KN K K R EaUN SR AN SHR OIS
LI S QR S o %’@y N HOR % P A o %4’:3\ 9
R X L A o
o 4

FAFF R Wind, ¥ ERTIERGE EEIE, #HE2022F7 /41 H

4ok i SE RS 49 o B AR T SRR 3) S 5 . !!
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(=) EFRfbfirete: £RmA% LA
AT HAET otk RAVRIREIRAT A5 K £ 4(GICS) F a9 HMRAT AL (Machinery ) xf + %
AT A, ST AT 2B s TR, BRI, ERAM. RS

B AT AURAT L F B PE 4518 % 32.87, & T £ /&4 17.35. £ E PE 1&{AbAT tb4x-F44, 2020
F3AZBEEH A BT, 7 AAREKRGETAR LA, 9 A28 Z45N i st
R . FEIMILE PE RS t@ER KR, 2d TRMEBORS 2F 45 9T TF, 2020 4 F
FFH PRI, 2022 FAE G X T HEREEDATHE, B TAAIKLL,

B 21: ARATIL PE (TTM, W{i) 4&{469 BRI

[SP500]WINDALA% SWHLIR X &

140

g O NJ N NN N N N N N SN N N N NG

O R RO
§ & §F @O
S g

>

FAEM: Wind, ¥ ERTIERGE FEEIE, #E2022F7 41 H

AMAT A ¥ ] PB S8R ) B BT 46 & F 3T £ H, A 2017 5 F F4F 040k & E AU, PB
A SART £, T2RERZARBNE T ERTAHMBIE, mERRPALRAYZYE. 2
2020 F 3 fl £M%e4 PB HILK P& E T8k, 74 PB 1AL 5 A JRIEL. (2l A £ MR4) R3¢, PB
PR EAS, CAEUTETe) B L. A JLA 2020 4F 3 A Ak, UMM PB ZIAEY LA
#,

4ok i SE RS 49 o B AR T SRR 3) S 5 . !H
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B 22: HAHRATI PB ( P4E) 4&/E 6 B FRER

SWALMIZ &

[SP500] WINDAUA,

FAEM: Wind, ¥ ERTIERGE FEEIE, #E2022F7 41 H

T AR (EREE) FHEFE PERALKRSHNEZTEE. £8 PERFEAKYHA
PE AL, 2020 4 3 AMZ AR TE, 2020 4 7 AWk RiEAFASE. FE PE
K HEEARK, £ 2015-2018 FH1E], F B HAAT Ak & A X ARk PE 4548 K k@& L7t 2018
Flg, FEERREHE PE RF @K EZEFKT. MAESHFRAERADBINLEE S,
Ak PE 484232 F 4451, B AT & AR &M GI1EMEL A 35.82, & F 2007 A k49 43.40%5 1.

A 23: T RAART MRS PE AL 4 B FF sk

SWE Rt &

[SP500]WIND_L 3k Ak,

140 r

FAFF R Wind, ¥ ERTIERGE EEIE, #HE2022F7 /41 H

AAMAT L & B R & T+ B PB G1EA %S5 PE K4k, RZ 2015 S HM@E T
PE & /&, {24 #1RF4HF; 2020 F 2450 T H R &ERETAERA, DLBARA:—F
iU&PBﬁ%%ﬁiﬁ,ﬂwﬁ%PBﬁA% f5.F 2007 “FvA & 94.90% 5% .

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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47 3h IR ARAT AL
A 24: T A TR PB 4489 B FR bk
[SP500]WIND T sk HUAK SWE %%
g -

HAFM: Wind, ¥ ERATIELRGFEZETE, #HE2022F7 41 H
(v9 ) 2022 VA KA 3E T P i 300

) B AWML EARIE 308 14.30%, B H07 134 A 348 9.94%, FiE 300 #:1& 9.13%,

1% B B8 5k 18 4.68%. MKHE, 2016 F EAHARIE &R EZINAREEF KA.

A 25: FURIE AR 2022 ST IHER

W SHAE G ——— PRI FiFen —— A8 (FiE SUBLARIE - e P IE 300 FAFEL  — ] (FAE

v,
%y
o
7
%,
7,

N S =40+
N W ¥ 5l & s x@’ & 267230104 30304 2RII-BI-04 WG4 I-03-M4 20220504

) v
™ » ® ™ b

FAFF R Wind, ¥ ERTIERGFE FEETE, #HE2022F7 /41 H

2022 FE A, HARATILEAREZINZ T HEH SR raiR K, P BELEF. B ORI,
Gr R R T AT sk b AT 4], WAl B AR S, TAEIURA LIRS F T AR I AL,

BT E&ERKE MG XE. RKRIEE. FFREEFH L RTLN TR 5, LT
EEE L, F RSB T.

4ok i SE RS 49 o B AR T SRR 3) S 5 . !I
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A 26: AHIEEFFTL 2022 £ E

JE AL — 7. 14
PR 61, F AR, ) 0. 07
—4. 08 kb Rt
-5. 5 T
-648 7 EeiE
-6, 86 o
-7. 64 O
=10, 84 o————
~12. 8] o
-12, 96 D
-14, 93 ——ite
-16.53 — | - )
~16. 71 - e——— e
—23, 06— s
=04, 45— S
ERTE=——— "~
-24.53

-32.01
(35) (30) (25) (20) (15) (10) (5) - 5 10

FAEM: Wind, ¥ ERTIEFRGE FEEIE, #E2022F7 41 H

A, BEED. AFEAAERTHEELEEGEE

INE BT RA, BRFERASEN PIRE 5% ETogidis, RERKLFALHEF 3%LET
Wik, Bl R EARAT. K IET T, RMTUTERE R KR &
Yk BARFAS T A e AL H.

202047 A 30 B, ®REUEAHB AW, 2IEE BB FH IR LR, THEL
MERH K, RA1BE] 6 S PR T KNG, SIRMFF ARG A AR, bR R,
VAR ) KAEIR A AR, B A B FRSABIRAN AT 6937 R RARS . BAVAA, & TFRET L&KL
FEATH R R R K&, BRERZERm. SHEN, AEELm KT BRBUEHTE,
WHBEREHE., A% RAHIRET, “BRARXABIRY IR F22aAHKRERARLELN
FTRIX, AFRE LA AT, Bty 7 ks B fo P LRI TR R KRG ARE
&, PR AARL (FHReld) BERABRGLREZ L. R, 2S8R AEA
BRRHETF A, BHRFHRELE.

BAVAR, BAZEpE L LR ESE, —F@EH % Tk (R, 428, 3C
F) FRELLLERALHRESAL, BEFRETHAGRERY, 28T RAREHKT
Byt —FmK; H—F @, HotaatiEige)F Lk (eFFA. T AshL) W2 R T AR
B, BABGRGERE. 2022 F, BMNA R HHE A2 LEF ZRG 9L 5%, 15 A
R T ARBAR L3 K 24.9%, B b T #R4i2 0k 69 10.6%. B, KMNBEHFEAE
ARG TREX—F RPRB T, BASHHRTLGRPENE, TEFEFFEOHAETF
KAHe F LRk, BRITERFNEHARH KT G,

1) TeMBEA

FE I LHBEAFZIGRHIEM 2019 FRBHHHE, SRTRKE—F S8R K, &F
TS KRB P ER, g LIRS A TS, TUMBAFTZERE VAES, ZNAHT

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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WA AAT L F AM A B, 2022 57 H 2HE =,

B RA, TULHBANIRS HEA T LEHEE. A RAEE g RIES S, AT
Pk RS BEARX, RBET LKL REGR R, L@l AEAT LRGN, 2010 FK
EH 65 FAh EAT Bk 8.07%h, ZELEAMEREG LR, Flid ks ALz FR;A, Bk
T UHEAFEEA201LF10 6/7 4 TARZHE 246 6/F £ TA (2020 ) . FEKHEK
A, AT LG BALEBNER, AEERKRLRIKRGLEZN, KAAAEA Tk
MBAAT AL T Hig 3 KN, TUMBAFTERBAZAHEERL (932 §/F4TA,
2020 33 ) , EPFA AT UNBEAREIRADTH (3906/FLITA) .,

sk A, HELERER, BEEMBBRATRLE, HMAH T LEA 2021 47~
ok SRR 53K BAVAA REA SR RWT4e/E T T 3% 5 R 498 A 2 BLA
i, N BEF @, RAMNBERMM (002747.S2) , *iz%e3%Hk (688017.SH) . &t
ik (300607.5Z) .

2) HREE

FHEHE ALK, SRERY Tk, REXFTRRZTFR. LRF LN, ARHZ
BY RIE A ERTY Na94E L, 2 IRARENFG L @ 4F. = sk H 4 R A KR HIT,
% EMFRARZARICHHInik B 5 Ak A AR T Y K, ST AR & ARk E)
BAR., AT KRITE[SERRA+EL RN F, ARERY F 5%, SRFRK
o HIT ZRAbsifrdrin, Higach ey 7R B &RFifth; A4FRT: SRan 3 EFR,
y AT, NE s @, BRARPRMEFERE L4 (688033.SH) . EBULEFH RS
(688556.SH) . dhAMud (300316.SZ) . & HMA (688598.SH) ; ikl 3R KAEEF
RHK (300776.SZ) « 3 KIZEAH KAy (300751.SZ) , #4E454) (300724.5Z) ; B3R
HA A RAFE (688516.SH) « BINKIEARMBA (603396.SH) . F.L#A (000821.SZ) .

3) 4293k

HRRFSERRS, B0y FHERE, WRBERARHEE, WHah ek
F &=, BA: 2020 FFFFock, ¥EIARETHERGHEFIRA R E T HL, Tt “+
WA B R A E MR SR, B BN wahitAzinig, Eay EERYPH,
it 2] 2025 43k T B3 S Wik ARER 2020 4 RIE An 2 1400Gwh, “FHF3E 280Gwh, A+
B 2021-2025 44 3RAZ 03X &4 3 T 35 AL 300-400 1270, 3 B A K FE 5k 40%. HARE
Fr@, BREMOEREE. SERSY LI, 4680 wi, CTP/ICTC. 1A wFEH %
7, 4680 K[ AL @ik = AL B gh AT — R SR T, A8 mdE, RNEFLFTR
(300450.SZ ), 22X K JEHL T #H4%( 688006.SH )« FA-FH4£(300457.5Z ). #]7T F( 688499.SH ).
BE AL (688518.52) .

. MR T
PS8 200\

(1) TRMBA: ZENEFAMLLRRYOBRK, BENEF T ERMENT
M. AR ACK O TFF T LAY, TUMBAM TS TE, 10508 AT HIKTH

4o ik X RUG 8 P B A TIE AL 3] S 9.
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.

(2) Rtk LT =0, AAHRFRACEAEYh, F5 AR, SHARE
WAKTFFRHR, WA K 28] 3T 35T fe /K T TR,

(3) 42wk & FARFAHZTIKT N, 2 H ey SKTRE, Tk,

(4) TAIM: LHERTER. REET. FMREBREYRERK, BHOFLEELRE
o 75 IR EART TR, TARARAE BT fe ik ok LRI KA 3,

4ok i SE RS 49 o B AR T SRR 3) S 5 . HI



( hESRTIES moppe

CHINA GALAXY SECURITIES
A7 b Bh IR HARAT e

A 1:
B 2:
A 3:
B 4:
A 5.
A 6:
B 7.
A 8:
A 9:

B 10:
B 11:
A 12:
B 13:
B 14:
B 15:
A 16:
B 17:
A 18:
B 19:
B 20:
A 21:
B 22:
A 23:
B 24:
A 25:
A 26:

F AL
% 2
% 3:
% 4
%5
% 6:

B i OO 3
HARIXEAT L @538 F X & ERIEE . DB R BB IS oo 3
A vl ) - o B o o O o OO 4
B a0 e B o P 5
Iy 0= 2 o - OO 5
R 3 -2 o B o - OO 6
201/ OO 6
BN T OO 8
o R L IR It A Do G = OO 9
B HIAUR B E B AR IL (AL T B ) oottt sttt 9
TUABAL A FBREIHEETL (451 B ) oottt ettt en e 9
TUHBARTTZEREIIEIL (40 B ) oottt ettt an s 9
AARIL AT AL B PIZ IR FrFVIIZIR oottt 10
LN T i 3 1O 12
e R R )k a1 PP 14
B E L A BRI TE AN TT AR oo 14
FRE ) A b B A IETE AT ZE T oottt ettt ettt 15
HUARIL AT AL _E TG T I AL R oot 20
LN o L A PP 21
R T BT AT A T 8 KT e ettt ettt 21
HAATIL PE (TTM, FAE ) AT EIFRBEAR oottt 22
PN e o R G i a2 g =R 23
T AP HART AR PE BB AT B FRELAR .oooooeeeeeeeee ettt st n s en e anee s 23
T AL AARTF AR PB ABEABLAG B FRELZL oot e et n et en e en e 24
HUARTEABARIE 2022 ZETT IR I oottt 24
AARIL AT AT I 2022 SF TR I oottt ettt 25
RBX
R N X IR % i < SO 7
B B e e B -SSP 10
B R - S 13
ESALEACT K Kk 5 B LIS AR 2021 FW SBAEHLE (I FILE ) e 15
B R s i - TR 16
AR AT AL E 20T AT AL FE B 25 M) oottt 16

4o ik X RUG 8 P B A TIE AL 3] S 9.
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AT IR ARER A~

AAKIE, ABRAPSE, Rz, B E B RIRE, AREFTUDEF R B AR RTILE . AAF B a7 o id &
FE5. AERE. RROKTESLSARE G LRIEF R & LR 448 £

LR ek BRI

WKL B FFREFFAE, JEAAL 8 4, GHIRTFIEQHES, 2021 Fho Tt BATIEAARTIR. 2016 F# Mg FAEH
MIFE AL, IAMAC ¥ BREF=E B LR ZHRERFTHMIFHZ4, 2017 FHME REMTIFR L, GEHFBIERSHIFEL
BRI EATLE — %, 2019 5 WIND &S5 & 2.4, 2020 FFiERFESTHE AL, &4 LENFFAAAT LS E
BAAR A, 2021 5% /UM Choice “RAEDHTIT” H = 4.

SEARA AURAT AU

AAZERKRFLIFAE, AREILRFIFFE, 2018 FWARFTIEAMRIR, GHRELALIED RS 14 BIEAKRKAIK
% —2%, FPM 5 K4 Best Paper Award. & 4 #7W & HKFE T H AR R .
B ATA

AT AP LRAR R

AE6-12AF, ATA8H (AT IT B NPT B 2 03] LR 9 AT e 45 40 ) At T AOEAS4 (R G PT84 T 3% ' £ a94540)

5 AT IR ER A IR ICT =R 20% A0 L.

ARG AT LIS A EIR ST e R,

Pk ATl dRdch HORSR AT AR

i AT FRAR T AEIR AR ¥ IR 10%E0A B,

3] TR EAR B

HH: FERR6-12AA, 28] BMBMASHIT (RSHIMEAK) P EEKZFHEIR 20%E 04 L.

FHEAEG: FERE 6-12AA, A BRMBHST (IAFRN) FTEEREZFHEER 10% - 20%.

Pk FEARK 6124 A, A BRMESMIF (R MIFEIN) FTEEZREFHDMANY .,

Wi FEARK 6-12 A, N MK T AT (ROATITE A ) PTE 2K ZF =4k 10%F A L,
T AHA

AR oy P B AR FTIEA IR A P 8] (VAT RARSRFTIEAR ) B & P 4= 4. ARITIEA LT BB AR RRERAL A E P .
BB AARITIEARL P P o4 LT H, ARIERERE. HHETRE. EE LB RABTTIEAIMAERITREF 23, TR
FHELGMLE, Fn T MIZIURS MR . 4Fa . A EEFRARSE R LAEH T a0 Rag ML R A .

RIREFT R 23R BZRARBLE P MAFZR, FAMRITE P QT F0E, FEEHFEEL, ABiEAR L cemT B
8 E RARIE, B R AR S AR AR B AR S PV, ARFTIE A A RIS TR R R R T 49, T A RAILE B,
A2 AR A A b SR T M. AR P B B R 0 R AR FTIE A RAK EARIRAE B 1% B 49 R85, RITEAT L B T 5 ARSE
PR8N B — A R 45094k, AR FTTIEAEA X S An i 1 A0 B3 ARE R A BTl e B P . ARFTIEA TSI EHZ P
12 AIBE T S B IR K AT AL,

IR T A 28 P 3k 0 Wb bk SR AR AR, 3T T 5T 48 35 A AG4RTTTIE A ) 3504 21 6 Hb bk S A8 AR 4, ARTHE A RAT R 2l 7.
I W 3569 ) B M R AR AT 3R, B B B ATARR R U 2k W 3k 64 A SR

RITIEAEREAFNE AT T AL . ERBFAARE P BAIEARBIATIELAR T, R6)AIRE B3] AL RS IR 4L
OFEFARAT I S N IR SR 5 24, BITIEA TR S ARE S RN XA GFLELERE, FAREFARERFLEXE S
BB P

ARITIEA CRE T BHE M AR T AIE AR T H10 L 5 FAs. BRAEF A B, A AIRE QRBE TARTIEA. REBITIEA S
ARSI, (TP RAAATIFOAESTH XL . FIRRAEBAIRSE . HFREBARETZ IR T RERRF|ERE L
8 AN B IE SRR .

AR A 4R T HE AP AT AR B SR AR

BKA

¥ E4RITIER R AA (8 R B MM FE B

Y| T AR E XA E 3K 3088 5o KB 20 & R Jr—4&  0755-83479312 suyiyun_yjd@chinastock. com. cn
HA 2 0755-83471963 cuixianglan@chinastock. com. cn

EiEEARFR G 99 FEEKRE 31 B EEMIX: {74845 021-20252612 hetingtingichinastock. com. cn
[HE#94e  021-60387901 luyunru_yj@chinastock. com. cn

X FTFERBEL 8 T 1| THEFEL XA TR BB 010-80927722tangmanl ing_bjichinastock. com. cn

/&) P 3k: www. chinastock. com. cn

4ok i SE RS 49 o B AR T SRR 3) S 5 .


mailto:suyiyun_yj@chinastock.com.cn
mailto:hetingting@chinastock.com.cn
http://www.chinastock.com.cn/

