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RIHIE

KEWL 7 BRIES), KEEKEBTHRIGHRBFIER

IELRARIR -

TARE. iR, ZERALHKNEN, SRECKHELETHNRA. Ik
H, SE7 28RN Lk, HAFRL. SPLEREEe. &h3¢
BRI REHHE 8 B 1 BEFHEMN Lk 500-1000 Jo/MEfE, APP. %
A . RIS . TAFRBESEXHWEK BEMKESH, XHENE
B7E 8 B 1 B 200 jo/if, KERBRFGENSIEEES. BINKTE
[RpRZEN ) . [WEEMR] . (R ] . [ 2Bk ] .

MAEiCHE, SRR EHAEET—H. 2022 £ 7 B 25 H, SEAMKE
TEE£ERFrIHFESKL (285 ) SELEARmEHEDESHO (B
B) &7 (BERFBRBHRENIKCHARSEER) , BHiR
BAF BB R T B LB/ ML 200 BE, EREERFY
ERMR ORI E RSN, ARIELEEERENR
£EIR. SFHEMBREATEE, ZAEFAERIECIRE, &
{ERABR 215 &, ASFUTSIEERAKBED=41%F)iE 3000 BT, &
WiE [ S ] .

REHRERR:

BESEILETIALIREEE, BEEFRELLFER. 2201 RERL
KIBREXUAWER, BLHKR. Rk, RIFTKADBIIEE
20%. 26%. 14%, —Z=IRIBINER, MEMBRIN AT, TIEFERFER
. BREZMEEREEHRE, EERESFSKEEFLEEE, RAEERN
TR, ZlE] 618 L EZFEREER NO.1, HE+75%, HRLE
TR TEERBRLHMAN 22.7 1278, BELLEK 38.3%,

BAVAARERESHAMER, FitHERERINS. =251
B, XEEXRFEELE. KA WVEAREEISEAKELLSE.
22Q1 kK& RIFWERAHERIABIKK G5B 19.82 127T.
9.43 1Z7T, EELBI+39%. +55%, SRIAKRMFEANZTEIRFINAIBIIEIESRE
tx, BHCEERPELEWFERELADFIIGIE. FMIASZERKE
TRIT Q3/Q4 FEEE, BFABENENRERL, TIKRRES
[EET] . [BRRE], E6RFES [BURKRE] . [ R3E
T]. [EHBRE]

FEHORR

REEEKEAGETFR, XTCERRESBEREW. 22 F1-6 BR
BZitH0 35249 123E5T, BEEL+1.2%, Hh 6 BEBEAYMO 61.63 {23
7T, REEE-0.3%, PEXFHED MELNEEES L. HEiRETII<E
SET, FHESRESBS RN FREHBITEE, T ERESRH—ERET;
BkIEE, 20 FRHEBREE, BINTRERREKRISESIE, 21 &1
EELRHEBRBTFESEN, BINTRERLRE, BKRIBTFRE
K, KEIkE, FEESEKHMEFIOBARE, BXFILEREESRE,
KEHORLNRXICEE DR, RERBBINTEE, £rHMNEEMR
'R, EEIHINERAEE—EME, BNKTEHOLLEENRER
L [#ERrR] . [ BRRE] , @IpEERL [ HEIER] , gm3E
BEXREAN [EORE] . [IWIBR] . [BEERE] .

BIRIRIR :

(REERE. BARRE, BRIt THAMN KRS, $RBEEKERIZOIKE)
NERREBHHESERRIEK, RRESEWRTREOBNE. EoE

it ESEBERE, 18 EViank RATSRRZBEREE, SRREH
M= LA 2012 FFAY 23.93WRFHE 2020 FFAY 55.83%, 2020 FFHER
£ 107.7GWh, YOY+28.1%; "RIEBERE, SEBBEFEFHAARI
ZWr, EHRKEHAEIR (DNP) SIELEK soumhinn s, MIABET LB

WESRRIRS
2022 f£ 08 H 07 H
BEER
EER 4520 ST AT (SERRTLR)
ERiFR 3BT K
1E&
Bk PHTID

SAC HAMIEH4RS: S1110518080004
fanzhangxiang@tfzqg.com

FileE SHrlm

SAC HLIEFR4RS: $1110521070001
weipengjie@tfzg.com

EH BREA

wangyue@tfzq.com

T ESE

BTHIiE ——IFIR300

6%
1%
-4%
-9%
-14%
-19%

-24% 4 T T
2021/08 2021/12 2022/04

BRRR: NigHE

BXKE

1 (BIHE-TUHAREIR R REEL
RAEKNE, SRMRERILIRCHS
BTF—) 2022-07-31

2 (BI#HNE-1TIEiEQ2 BEER
BHXORkREE, RERLEORL
+33%, XIFMPBEFRTWL)
2022-07-27

3 (BI#NE- T AREIRETFER
FEFEAETFRANBSSE, K5
Bt RIgsEZ O BFIZR )  2022-07-
24
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20%ThiAMNEL. BRIERNREBIREARISHE, FmltaefiaRIEREH,
MuARELTE, FRLTEREERREG, &TEERMAIE
o T [ IRl ], mUBEREFENR, AREEZERAR
R ENBRHNARERLTE.

FEAEIRR .

ERGHE, ik 6 B 16 H, 21 REBFARBXEIWIREFFATIE, 18
KEWRZ@EE (BHT ) £/, EHY (Blm) £/, BFE~R
(mhd) - NBELXRE, B 4 KEHT B, 13 KIFHEIA 4 KB
FRF /e, He, #itiE. SRES. HEHENSRED
RISeH T A ek,

E4M5HE, FDA EXR Juul B RIBHTE, EELIFREBRRE Juul
LiFiEk. 6 B 23 H, 3€E FDA Z3K Juul Labs ZFLLAESEHEFRGET
AP G, B JUUL ZEEMPURZERIAY JUUL MR8 (BT REAR 5.0% 0
3.0% BFEERIREREEFIEE T IREA 5.0% A 3.0% AYEErAZ LR E
W) ; 6 B 25 H, EE_ LIRARHUE Juul BK, HER FDA 245, B4E
PITESHE TR RFEHHCHIATE, HASXTIRAF R

RBERR: Mr-HE. BTARE; EMEHNEETRE; Tl=s
IREl; PERZEENRS

BrirRERE

BE i WA BH EPS(JT) P/E

K2 E=tid 2022-08-05 4R 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
603008.SH =&l 27.55 SN 1.44 1.85 241 3.14 19.13 14.89 11.43 8.77
603816.SH  MRZE 43,50 SN 2.63 3.28 4.03 493 16.54 13.26 10.79 8.82
603833.SH  RURZRE 117.23 SN 438 5.08 5.86 6.96 26.76 23.08 20.01 16.84
603801.SH  EIHRE 20.32 SN 1.62 1.95 2.38 2.95 12.54 10.42 8.54 6.89
603899.5H YRR 4522 SN 1.64 1.94 2.28 2.63 2757 23.31 19.83 17.19
600210.SH  £5Tk 5.70 SYN 0.36 0.44 0.53 0.63 15.83 12.95 10.75 9.05
002572.5Z RIET 16.94 SN 0.13 1.49 1.78 211 130.31 11.37 9.52 8.03

BRSEIR: wind, RRGESHZRFT, iE: PE=WRMN/EPS
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RNEER
I 1 == OO 5
I o= == 5
= Y 5
1220 BRI . 6
O =0 6
L3 TB IR e 6
R T = OO 6
12320 FRMEBEGE ... 7
O 1 7
LA L BBEBEE oo 7
LA2. BIBELZE oo 7
ST G 5 = 8
2. R TER T EIE— B ORI SESIEIREIRER ..o ceeeeeeeeeeennrssssssssssseeeeessessssssssssnens 8
2.1, ARFEMREREEIRZRIIN ..o 8
2.2 EEARREUBIRES (FEEETEIET ) oo seees e 9
2.3. REMREUEIRIR ( BEETIT) oo 14
2.4, BENRREURIRIR ( BEETEIT) oo 14
2.5 HERE T REMREUERER ( BEERT) oo 15
R N 43 =11 == 15
=1 = /== OO 15
==t A wh vy B 16
YRR in: |l 2 16
O et = 16
R b= 3 - =0 18
ExBR
1: SHHRFIAMRME (BUREZE 22/08/05) (TT/ME) oo 9
2: M. EAHRHOSEEERE (BUBEZE 22/065 FME) o, 9
3: FEARKETREIIN (FIBEZE 22/08/05) (TT/ME) oo 10
4, PEEFEREESTEWEST (BIBREZ 22/07 ) (FME) o 10
5: FEMRMEEEIIN (BIBEZE 22/08/05) (TT/ME) e 10
6: FENRLHEIIN (BIBEZE 22/08/05) (TT/ME ) oo 10
7: FEFEMREE +HERET (BUBEIZE 22/07 ) e 11
8: FENURKEN + T RETF (BUBELZ 22/07 ) e 11
9: FEIEREEEIIN (BUBEZE 22/08/05) (TT/ME) e 11
10: FEBREBEHN (BUBEZ 22/08/05) (TT/ME) e 11
11: FEBREEW+HRERT (FIBEZE 22/07 ) o 11
12: FEIBREEW+HESERT (BUBEIZ 22/07) s 11
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13: FEEIAEREHEIN (FIREZE 22/08/05) (TT/ME) o 12
14; PEEABKBEIN (BUBEZE 22/08/05) (TT/ME) e 12
15: FEEREBESN (BUBEZE 22/08/05) (TT/ME) 12
16: FEEABREW+HRERT (FIREIZE 22/07 ) 13
17: PEBEREEW+HRERT (FIREZE 22/07) o 13
18: f=/tbRBSBO. AMFBO. ZE/ARTBORKBERERT (Ti) (HEE
1o 72 ) 13
19: ENBORKIIEGF(TIE) (FHREIZE 22/07 ) 13
20: FEEMBHEETIIGIR (FUBEZE 22/6) 14
21 FEHmAHEEEIRRIGE (BUBEIZE 22/6) e 14
22. *EREFETRELL (730127T, BEE-9.0%) (FIBEZE 22/06) . 14
23: REHSEFIERIHERBL (13261278, BEL-2.1%) (HIREZE 22/05) ... 14
24; HEBERTEDMBITERBIGER (HUBEZE 22/06) e 14
25; MBXZFEDTRIHERFIER (ZUBEZ 22/06) e 14
26: HIREFERITERBIIEER (BUBEIZE 22/06 ) e 15
27: HBRFERITHERBIGER (FIBEZE 22/06) 15
28: HEMEFTEMRIHERFELIEER (ZUBEZ 22/06) e 15
29: MWD FARFEFRIMERBLUIGE (FHRE 22/06) .o 15
30 SPIRIBIEIBITD. ..o 18
eI oy -5 V=2 = = 7
T V=2 )y | 7
eI 58 = S 8
e P NS Ty b = 16
e T = ey = = 16
X 6: BRANEIRERER (FHE 2022/07/30) oo 16
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1. f7 =
1.1. RERE

REEFRLABESMERE. mmER2, SIWMTUHERES. #AHLHR. RIS,
RE., Fm. ]S, HiE, B—IHDHERBEETRETENRT . Hpikkil
ERNREERS . Pt RSN, FEETF “AF+2C7 hENRELL:

(1) REH: RLRRRERS, £RETR, BALEE. SEERENEDZER
7. REFBEIELATARRE, RESIL. BRZHRER, BEERIVEHEEEFEKX
BB, KA SEHHNEIERIERA—MHREER, FIVANEREYLBAER N
NEST, RLCWARERFEEN. HEINERA, REZ:

- sk M IERE/EREN: USnERAER—=RFRRIE, RiEHF
FETBERARRIIEEANERSMEE, HEHEE —ubUWWHEX; &N 20 F
PASREZIBINE T 75 R R/ NmhE B LR HEET . KEMARHR, AL mhdiuEe
mSER M T AT RE;

- MREHHFLEE: SHLEBRACECHEED, AERLRETNENEH,
WIRSIHAT, BRI, iR, REFIEBAERFEREHR;

- SZXGEMERESIEKERXER: 2021 EFMRKRE. MRKRE. ElR(]. RIETL. &
BRERHEEZES BN 27.03/13.86/11.94/10.09/7.56 1275, IAEEZANEAEG
EXNEZEHRR, . ENER. TEHUES.

(2) FRD. BEBREFREANREFR, BNTUNERTESHERSHRE. —FUNERE
B, AP GtisE. MECERRBZRLEOE. LW FEEEREETER .. &
K. RBZFZUmEANREESR, A, BURKRBHEL 19800/29800/39800/49800 AN[E
SRMEE, R 19800 EENEAKIEI, HREEWEAEHKIE. RE. E51F,

Hrh 29800/39800 EEAI R EHRNZH(ILE, 49800 ERRIREFAR M&D k. R
JEMIEE 39800 BRER, G284 E. FFRYARNKRE, LIRNNOTERES.

ERZ. BREREREB, KERBmEEEEKS, BRHSEBAREE T EREEX mE
MEK, BERHEAIT I EHEHERIIME . IURIHMENEEEE.

LR BIRARNE, RERREERESEFZ=E, FREF “WE+2C" BEN
HKERX RIELSFUBREREARRR, REEWZEBKIBRE., RERLMNER
%8, FmESRIOE, KnFENHRRA . RERREE [BRKRE] . (S
], EREIEE [BRRE] . [RIEL] . [EBRE] .

1.1.1. EfltRER

ERASE = REMRAYALZELSEIR. DmEE, 21 FRRREREREER/MFE/AR]/
ARSI 101.72/75.29/12.36/9.89 1275, EIELSH BlI+49.53%/+24.22%/60.36%/
+33.72%; 21 FEIPRBEIE/ARIE/ARIIF=RENDBIS 29.3/17.6/1.7 1275, ELLHE
+17.4%/+54.3%/+292% . ZmEBNNEMELZELE BRI, 2O mETNEMIEMHRERL
LI SIE,

EXEANETH, SRAERRANSHEITERLTEIRILN, BRISHHE, RRRE
F 21 F 4 B “StarHomes 2K @i, SMKGERINHEEREHFE, NE
RENHIAE, H—SEREMENLETNE, BE 2103 BB 700 REEXRE
i, RIEBERESER 600 FERM, 21 2FEREWEK 0w, EEEEAZRENE
M, RIFWIRRAGBEEERE, 21 FBEREBWA 529 Z7T (AREREEREER
%), [EL 2020 S 3 BB, 2201 MRKE . RIENSERERTAKKRETD
B 19.82 1275, 9.43 1275, BEELSB+39%. +55%, BREGIRIEATERFTNRIIEE
185, ELSERARLEWFERESLHESELIE,

FHITI beta HlR, KHITERB LRSI, EHRMFHERRMBERRENSE
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BRIVSERKNEZRNER, BEZRRENEBHROTIZERE, LEpEIAE4E
FSEK; KER, TUEREDRRE, TERNBEINRREEVOROESE,
B AEmEORLEE WAL, #F [BRKRE] . [RFEL] . [SBRE] ;
XKiE DIWRUR] « [REHE] . [F3RE] .

1.1.2. Rtk

BRI . FiEEIE, TUEPERERA. BRRE 21 FELIEUW 18342 12
7T, [Etb+44.81%, SLIAREFNE 16.6 1278, EEL+97%, NIEFFEFE 143 2
TG, BEEE+14155%, BJR 20 5F 48 (ZAEITHRREESZNENG, 21 FRRPASFF)E
Bt +25.2%, INIERIIFFEFERLL +32.7%; 2201 AWMU 4540 1278, BLE
+20%, SEBARER)E 44 1275, BEE+15.1%, NIEFARFEFE 38 1278, BEEE
+20.3%, FEARBEEASERAZZM FEKKBRE. EMRRNXIEHFIERE—E
2, ERIREFRETMABESER, BEENEHNMEBBRERRERK, Bkt
W EEORIGESHRA LKEDEEN, MTERBRIWRMELEESL, ALK
SRR NIS IR RES o

SINBRUZEARFIZERR, FANEEEEKARERENEM. SHIABEZN
s, BERSE., KK, DRIS; IRREZHFTRRSEZNBAMMANESFES
18, LEBEAIFENRAEBNERRMEREE RN AREOBECEEREE,
SINRRURIEBA B ARG R, BRERNERERTHEIIVE, BALRKIIEEZ
EEHE, SUNEEARREATIMNRKITKEEERM,

BURRBEBRBTMENERE, BEEARE, EEARIWSKRAN SRR, Mot
W ASRAS A BIKEASIG R ST L F AR . AEEESENLL, SEETF ‘RIF
+2C" AERRERL [ERT]  [BRFKRE] .

1.2. HOfRER

22 £ 1-6 AREHORTSEI 352.49 Z555T, Ab+1.2%, HA 6 BEAHMO 61.63 {2
5T, MEL-0.3%, 2021 F2FEHRELIMHOL 3.36 H1Z2E7T, BEE+20.9%, HHFRE
REHHOE 738.3 {Z3£7T, E+26.4%, BAEMFSHESE. 2022 F 1-6 BEO
B 1.7 B2t Rt+14.2%, Hep e BEAHMO 3312.60 123<7T, EEL+17.9%, 22 &
1-6 BRERiHHHO 35249 12T, BEtb+1.2%, Ed 6 B8 AYMO 61.63 12ET, BEE-
0.3%.

X eNREEWISHELHERATR, NEXTEBEERREMES K. HO
RRZEE . FEMERNEEKIEEE, KESFREGESETERA . BLXRTHABH
—IE. MFREHRES: (1) #8ik. 21 F¥F FHBOCWKAREEKTE
FEE, FTEFERIBZRTBEENRK. BRMHEARARHHEES, ETIKE
BET, TSRO RNFRELIENARE, T ERESH—LRA; (2) FXKim: 20
FRWERBELK, BIMAEERFIRFESE, 21 FIHEFLLRHBRBEFERSES
i, BINTREERLINE, TRSFETFRIGK., KEKRE, (1) TUERE: FEAESIK
WA SEPAAUIRE, BXFURENRS; (2) AEEE: KEHORLIUXKEE
iR, REMBBINTEE, EF-HNRERRR, ABIHINRRNBHE—LTMNR. &
WRIFHOSLEBHRELRX [8%ER] . [BRRE], AoRELL [HEE
tr], EEmEEBERREAN (NIAR] . [BEERK] . [EORE] .

1.3. &R R

1.3.1. &4

FZARK. R, ERRE LK, SRETCHFELETRNE. £H, SEFEEMN
R EFKBIM, HETHE. SR, BRERE REME 8 B 1 B RE
it £k 500-1000 Jo/MEfS, APP. feZ=dRll. 284K, TAFBESEHWEK BEFEEE
B, XHWEMREE 8 B 1 B 200 7o/, KEBAMEHSISERIEE ., BT
[ KPR ] o [WEERR] . (g ] . [ 2Bl ] .

BSWIHIRIEX 2 fFRE SR EF R R HA 6
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1.3.2. #hlkfiC

FEBER NSRRI ZTHE, WIBRCA CCER ME+M “Bg” . £BkMH
BELE 16LRESMHER. 28Kk 54%GDP B, IE=9 22— A0, it 2021 LBk
HEASERBIT 75 12ME; 2019 FHREZEWREEMESER G 28.8%, BEM AR
KRR ZHA!] MBRICIER “BRpfl” #HEFH “GiR” B, BE8RICEKX. &
KE. ESHNESSES, 2 CCERIRBHM ‘B2 .

2022 %7 B 25 H, EMAMETEEZFREFHEKRL (277 ) SBILEAMSHEE
Bl (7)) €87 (BEESABREHFRERUKICHRESESE) , BHRAEMNM0
Tt E TR L BERFRMA/MIL 200 HE, BRERGERFLUERIMIEKICE R
EEE RICW SN, AFMEXEEETNERETZIR. SFHERERR~E
B, ZHEGRRFRHIECIE, SR 215 £, QEMIHSEHRAKBED4EF
FiE 3000 B7T, BWKE [ EMREMEK] .

1.4. SRR
1.4.1. {R¥BIE

aEtIEVREIEK, BFREEEFEANS. RBRETWEAKRE, HaibTHA
RRRZ, RZBEEXREIZORMNRREBBHESWRIEK, KRIESHFT L
EBEI%E. fEREEth. ESEMEME ., B EVviank RFITEBRIGAPEIE, 2RREE
MBS LA 2012 FHY 23.93WRFHZE 2020 FHY 55.83%, 2020 FEHERE 107.7GWh,

YOY+28.1%; HRBHERE, SEBBEFEHRHARBIWZER, EFXHAKEIR (DNP)

HIESEK sontinnEn, BB I AIE 200H%mE. BalEREREERARSHE, ™~
miEBEF I IR, HNARRELSTE, L TTERERTIRE, SFEFER LB
B . HESKURTEFHHRBEBRELWZ— [ LTI ], mOBEREFE
X, ARREEFRAHLER F FHENAEARZLETE, 21 F5910 164 7T/F, B 0.9 5t/
¥; Heb 21H2, $REBEEIN 1.97 1Z7T, IRECIEON 18.0%; 8= 1171.19 B, IRELIEMN
12.0%; 9 16.9 75/, IRELIENN 09 Ju/F; BEBEWSEFER 18.9%, IRELIBHN
1.6pctso 21 TE#], LTHFHMENANLLIE DMI J] FEEMitNISE, FEERREEBM R
ERFARRMAPRNA, 21H2 5IA ATL MCILBAL TR RS . BRIREE
BIRIRITFEE 3660 HI/EE, 21 FreaefBER 70.9%, B85 ATL. thI@. FSiEseiR. 2
BZENE BEURESIEXRR, FEET., BKFaameiall, =il St
HEREREEN [ BN ] .

14.2. &€ 8%

SREE"RERE 5 FROFHBENTIES, #HBEREBNE, EFRBMNHK, Bk
MERRES, L THEEMUEE, 2021 FRTUSSIXIERN, TWHENRMEE] 7
it 2021 FHF, BFENERSMNEI KGR, SEOEFIISGTINRSIEE.

& 1. ZRigRFRRREERRE

R =] e

2008-2012 £ SEBETIHEEWNE 535 {Z7T8KE] 1050 {275, CAGR25.2%;

2010-2012 £ EREEEER—HEF " HTE, MBZHET;

2014-2015 £ FrEErmRRE IR, HEKE, BEER, ZHENETE;

2016-2018 £ TRV FEESHE, RESKWR/AR. FXBOBEAEFHE. PREZKBEEE%E
%, TUERERA, LN,

BRKIR: SXBRO. RRSARAE, RKIESHRR

%= 2; IEERT AT WIEZRGIRE

YN=IEZE fiE =9 HEBE

Higg 2016 £ FRIREEE 27%ARD 16.2 {287t
2017 £ IMILBEREERAT 19%N 760 J53TT
2018 £ iR/RMEELL 100%BRAR . RZRALEE 100%AR4Y 2.05 {2357t

BSWIHIRIEX 2 fFRE SR EF R R HA
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/RSB 100081 . iK/RiBAL 95.69% A&

FEn 2019 & AFFEHETEEMN. XA T 100%%Y 3311Z7%
2020 £ AFFHETEAHBRAT 100%& 171125t
2021 £ AFFHETEEBBRAE 100%A1Y 2621275
ENEE 2021 € JTALERHE LT BIRATE 47.51%84Y
HINENEBEBRAT 47 51%831Y 1160 255
FBLLENFEGIRAT 47.51%821Y '
MR/REENFIEBIRAT) 47 51%1Y
hiRE % 2017 & N LLE BB EBRAT] 51%R 6675 J37C
AP REEDREBIRAT 100%H1Y 7497 37T
2019 & N LLEBEEERAT 14. 1% 7850 J37C

BRKR: SRAINE, RKIESHRA

FRHEIRE, B -CAFEEKRREEKE=ARXR. (1) BERUERA. 25FE
HE, PEBERECEREB 2006 /9 15.63%RFHZE 2020 FRY 29.20%, HAF 2020 FREE
+1.36pct, BERBARIGKIEE; i, #ERAXNLLEIIEMER, 2020 FHRE. EE.
HE. BEAMBAAEEREAYERS 5 66.48%. 68.70%. 72.50%. 85.74%F01 90.96%; (2)
RAEER T4 E. BRSEHRZR: (3) SROEERER. =8, BRAEEELF
. BHERS®E, £r7—)R 330 EFRIBREE, BRHERCR 170 58; 330 EFAIIEIEA,
BHERS 360 52; 500 EFHIEERHE, IRHENA 240 72; ERdEFR, B SHE
TEFEXRES, KERAER, RESFERBNEMMREEE, TEEFIRSS
EZitERmENEER; BEHE, KIBZHEATCNERES, EREILTRAT B
HIpk SR> 9suiRHEE

1.5. FEMEEIRR

FEBRFRBERM 0.6%, NMERKEATE., EREEESLEHENREIEN KL
ER, ERENSEKTERBE, BERSRHSEIE, 2020 F2EKBFRTIATHS
HEIIAET 424 1Z5E7T, BEELIEK 15.6%; 2013 F£HEBFRBIHMEA 551278, 2020
FEHIFMEBIEZE 838 1275, /\&F CAGR72.5%, IEZFSSEIE, it 2021 FEEBY
100 127T, FEBFEHFHINESEY K, PEREMEHEFRAEZE—, BBEFRSER
X5 0.6%, MHMETHPERATIE,.

EXGHE, L6 B 16 H, 21 RBFFEEXEWRMAEFFNE, &#Z 68 16 H, E
B 21 REFRBEXDAIEEFFAE, BEXRERE (BET ) £757. Sy
(MR3R) 7=, BFRTR (@) - NEELXRE, B 4 kG Tk, 13 KIFHE
WA 4 REFIRF=m/miE . B, #4ci0iE. SRESR. BEH A0S REWIKSE
BETEFFE, o, SEF=MERIA BTz e EERHENE TR RENEE
47 R, BMAM/EHE, BIEREE, NRER—FEE oml WHTE, — R
AL LA R 400 BURSEAYESE, —MRMTTLUEE 40 FEUREMNER, WRER
BE 100 MAEFHERIAT, BEEREIGTULURERE 4000 HEWREAIERK, ZEBIEKE
TR TTHIN

E45M5m, FDA EK Juul BFEFRIBY S, EELIFERINE Juul BIFEK. 6
B 23 H, 3=HE FDA 3K Juul Labs ZIEEEHERBRFIREMm, 81F JUUL ZEFP0Fh
AR JUUL 1R3E (RETIRESR 5.0% F 3.00 MHESBIREREEIRETIRES
5.0% F1 3.0% ROETEZRRIAEE ) ; 6 B 25 B, EE _EIFERHUE Juul 153K, #ER FDA £
<, BENTEZESHA T ERIFEEHCHIRTE, HASXTILEAEIR
2. RTiERTWEIE—Z OB h SESiEIr2RR
2.1. ERREARI
AEETHISHRREEA TR 2.5%, HHIFR 300 1881 2.18 MED =,

* 3 FIRBTIERN

BSWIHIRIEX 2 fFRE SR EF R R HA 8
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. TF SECURITIES

7k L+ [EEKREIE (%) 7 B AR EKIE (%) AREEFRBRIE (%)
K= -3.23% -3.23% -14.77%
HSFRLR -2.66% -2.66% -16.30%
Enfl -0.05% -0.05% -7.93%
EREEE -4.00% -4.00% -35.78%
EREL -2.46% -2.46% -20.90%
EAREIES -2.84% -2.84% -27.24%
EREHIR -3.22% -3.22% -34.27%
Rm=xE -5.33% -5.33% -27.35%
EFIRE -3.15% -3.15% -23.81%
BiasEm -4.18% -4.18% -24.90%
HitREARm -2.30% -2.30% -16.50%
NIRFG 2.38% 2.38% -13.56%
BITHISET -2.50% -2.50% -21.74%
JAR 300 -0.32% -0.32% -15.86%

BRERIR: wind, RXIESHATER

2.2, EFIRREIRRR (BEEH)
WIER

FEEAZABUSEER, ZEPERREESHEIESBISM 7250.0 jT/iE, ;KL E
HA E3K 1.5%; FAMEIMEKRESHIIMN 6750.0 7o/M, IREL_EHE ik 1.3%; A@BIRME SIS
1t 6650.0 Jo/ME, IRLL EEAREE; WALRIIGSRIIM 54000 Jo/ME, IREL EERREE. B2
READITABSEHFORENMEEDEERE . —. AFHERERBREEmERE L
ik, REMNME 7328 T/M, MRIHFOLSETIE, BEHHNMESM LK. —. 2NELH
BOME RATRBER, MEAHBHS XIFEIIEER+SER, WEZBEEN
B, BMIRE, KNBMNES. =. KA THER REBEIHRET, £ER
T REGRNER, —ERE -SRI HIHNIESANET.

EARSH: BXmimEAXEESMNERES. TEEEREEERNDZRE, BIrEM
BESET, XENEHHSMRE; BENEREDREFKRERLELETE, WSMEEXE
RIME—HE, RWSHFZEMNESE, GREIERETIG.

1: SHFEAMBEHRNE (BUBEE 22/08/05) (7T/M) B 2. $HR. AHRBHOBAESIE (HUEEE 22/06; FH)
160
8000 140
fI\\I\ 120
6000 R J 100
4000 80 f /"‘N\J\I\/"\/V\N\,\/\
2000 60 /\’\/J\'\A/\/\'V\l
40
0 20
2017 2018 2019 2020 2021 2022 0
— MR S NE 2017/01 2018/06 2019/11 2021/04
—{HERBEHRHOE AR A EHOE
BRERIR: BEAREM, RKNIESHFET BEERIR: BERRM, RRIESHRET

EEAEWNMEER, SEBRETRETENERERK. &= 8 B 4 H, @dtK
FRMTHERMNE 7700-7800 Jo/ME, LIFRARFKKIMHIHERMNE 7800-7900 TT/
W, PO)IPT3RimmataEEim 7800-7900 Jo/Mf, | FOibX HER AiMmiaEmmeE
6500-6600 JT/ME, AEEENRKZELKIIMN S 7685.7 7o/Mf, KL EE LK 0.6%. AEF
b X EBHREMIRIRRK 100-200 To/if, B|ORERIR, BSLPEMINRD, Bl
TIREEME, BERE, KhEkehHtXEEEREA—K, BRiaERTE,

BSWIHIRIEX 2 fFRE SR EF R R HA 9
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. TF SECURITIES
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> & XML

HIHOERAEE . B REEFAE, ZFERERE, BNEMARNMESA, &
TEFEIRK. BRSO SRRSO RERKERIRRE, B TFEL RERK
MRE, FRGZEBR, BoOREBHEBERERBFARAE, BWNEXET

LS o

3: PEKRKETREIN (BUEEZ 22/08/05) (7o/M) 4, PEEFERELESTEWVES (HIBEZE 22/07) (Fik)

9000

5000
4000
3000
2000
1000

0

8000 150

7000

6000 100
50 H
0

2017 2017 2018 2019 2020 2021 2022
EERREFRWEF wEERRHSET

2017 2018 2019 2020 2021 2022

BRER: AR, RXIESHRAT BRRIR: AR, RRIESHRAT

ABPEANREGBARAE, MEBESSFRE. 70g WREDWEHIGMN A
6064.9 JT/ME, IRECIENE 0.2%. PR AEEA T, BARMERERE . SBoEER
BEAKEREER MK, S IRMELERA—, Bo LR~/ 51T, D
KEUE BRIELHIREE, HEeEmBERANBENE ., BEHRITRIZLFRFHEE
B, THEREKIEEE:S, BREREFERREEIE, RUSEENIFE. LHEE
ZHTH™H, EFRAM, mHENSERA—, mENRREAERSENHEFT
5900-6200 7o/ME, SCEATAIEFIKR., IHBIINERERRTMT, HKEARZERKE
B, MBEET, TUWARPNEHSIHFEENESE. BASH: BriRKHKHH
RIgER. ZTEMEAED, £t SHFRKSE. ARNHEIRERIEE, W
T FEANRETHTNAKR, SEEREE, BTXE4RF 5900-6200 T/, FEiX
BT FBFEEREENTN,

ABFPERRERETZERIZT, BPEEERE., 1579 ERET AN
5850.0 JT/ME, IRECIFF . ERIARRMESIELESA, £t EN AT, BAFKZ
SFREFMRK, BoMEERBRENIETE, WEXER—EhE. ARNZE
HhEESREN, HORSERMERE. TIFAPRKEREE, XWRIkETS, 2N
THAE. ENEREHHEHBERFTELSE, MIRECEFEFET. SHEERMBEE
RZ, ERiAREBEIRMPI4ESTE 5500-5800 Jo/M, SLEASLRE, S#EXEH
SHHEENESE. BRSO : BalERETDEAIRER, WHEOKMEX, #FE
BIFIELE, AT, Tt TEARRETSTERET, BEHXERIE, EiNEY
KERNT

5. hEFIREEESDN (BIE&Z= 22/08/05) (FT/M) 6: PEVRMEHESN (BIEE&Z=E 22/08/05) (FT/ME)
9000 8000
8000

7000
6000 5000

5000
4000 4000
3000 3000
2000 2000
1000 1000

0 0

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BRERIR: BTN, KNIESHFET BRRIR: BTN, KNIESHFFT

BSWIHIRIEX 2 fFRE SR EF R R HA 10
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. TF SECURITIES

7: hEFRES+HEESE (SIREE 22/07)

8: FENBRESI+HEEE (HIREZE 22/07)

80

60

40

2

o

o

2017 2017 2018 2019 2020 2020 2021 2022

120
100

80
60
H : H e
2
‘||||||

2017 2017 2018 2019 2020 2021 2022

o O

o

IR EWEEE  wiERERERET WRAREIWEEE W RAERERT

BRIKIR: BEREW, RXIESHTAH

BRRIR: BEAREM, RRUESHTH

BEAZAKNVSIEER, AEH 2509 BRI ARESHIIMN 4153.4.4 o/,

WL 2.0%, FILETFE 13.7%. AEEEEETURFREHSIEEZ, ARE~2H
TR, HURERDIRNTEE. PNECRBEGEREZERSERERN, MNBIERSIRNL
BHERK, 1E#] 100-250 o/, ARFEER 2509 BiREHHRFEIIMNS 4216.0 T8/
M, IREETEE 1.0%, RECTEE 11.5%. AEEHBIRNES M7, BoBXEEHIR
MR EIRIRFERIRNTE, BYKinTHEKELHERE, RIKERIE T, Bl 8
B 4 B, 240g [IRBEREERDHERMNIGAE 43000 ;o/MET, R EFATE®
2.3%, AELERBXTHZHERBNENTE. BEASRENSERER, ~EH
A 250-400g ERBEARESTIIM 6076.7 7T/, IRELTE 7.8%, EELTRE
2. 7%, ANFEAMEAKDINIRAEIFE 6010-6110 To/ME, 2B H/NEINMETIE 200-
300 s/, BRERERENB L4, H) i 4610-4710 Jo/ME. AFHF 250-
400g ERBEARKHIFSTIIN 5774.8 To/ME, IKELTREE 2.3%, EIELTBE 3.9%.

KEAPHEERMEBDRTIN, SERFNBANTE. KREAPLFRIEXBARENE TS
100-200 7o/M, SFEHX 250-400g BREHBHERMNE 5960.0 JT/ME, IRELTEE
0.2%, AEHIRMREHIZNIZIRFPTE, BEEFRITUFRK, FEEKRFRE,

B 9: FEBIRERESN (BUBEZE 22/08/05) (FT/M) B 10. FEEREAESN (EBUBE= 22/08/05) (Fo/ME)
7000 12000
6000 10000
5000 8000
4000
6000
3000
2000 4000
0 0
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

BRI BEREW, RRIESHRH

11. FEARERI +TEEE (SUBEZ 22/07)

BRER: EREM, RKIESHRA

12. FEAEHEEL+HSET (SUBEZ 22/07)

BSWIHIRIEX 2 fFRE SR EF R R HA 11
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150 200
150
100
100
) . ‘H H‘ ‘H H‘
o 0
2017 2017 2018 2019 2020 2020 2021 2022 2017 2017 2018 2019 2020 2021 2022
BAiREEWVESF wBERETSET BREEFRUEF wBREESET
BROR: BAEN, RREHHFA BHIFOR: BEAEN, REHHGH
BER

BEAFANMEENER, XEHEBERE A AN 20506 T/, IRELTEE
8.1%, FH T 16.8%. ABEHKRIBEIREMIALEKEK, Kig=BEARE 30-50 JT/
i, BYBEEXAETT, MEEUEMERER. R, LAt X/MEEE, FiEl
KIgEMNE, FTBHKERERE, SHERCENERRIREFLD, NZBLHBXERE
Z2, ERRHIH/IMERE; A TERMETIHITE—R, EFBENITITIEE, HR1)5
FENELE, BEATIT TEEIHERETDSRIBRTISRESEE,

B 13. HEEIEERERESN (BUEEZE 22/08/05) (7o/M)
3500

3000

2500

2000

1500

1000

500

0
2017 2018 2019 2020 2021 2022

BRSRIR: EAREW, RXIESHRA

BEASNHEREER, FARBESHEN 3569 jt/M, AL EE-1.7%, FELL-
10.8%, AEHIEABEHATHEEFMEERE.: —. AEHEBENISELE 7 BIE
g, g XOEEBEKEHRIBENIE 50 Jo/iE, miaMigEaE. —.
EWRLRE 7 BIRABEIREAR, BINREEESAAE, O HNREFTZKE
HiialE, miptiERL . =, THEESIRESRIGTE, WE RIS R
WMERT, HRBEAEETFE. M. ERESREIER, RAEIESR., B
it, BrIREEVIEZ, HiaRERENE TR, #NEANT; LEBREIRERET
[BSERkERL, RAEFER; ARURIPHMIEERIE, THERIMRFEARK, FEXREF)
=, Wit TARBEEHBHRNEERRREK, PHECREESITREREFBRE
FIMEESXE,

B 14. FEEEEBESN (BUEE= 22/08/05) (7T/M) B 15. FEFHREBESN (B4EE= 22/08/05) (7T/M)

BSWIHIRIEX 2 fFRE SR EF R R HA 12
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6000

5000

4000

3000

2000

1000

0
2017 2018 2019 2020 2021 2022

7000
6000
5000
4000
3000
2000
1000

0
2017 2018 2019 2020 2021 2022

BRIKIR: BEREW, RXIESHTAH

16: FEEEERI +TEEE (SUBE= 22/07)

BRISRIR: BEAREM, RRUESHTHR

17: PEBIREE +HEEE (BUBEZ 22/07)

120
100
80
60

N b
o O

2017 2017 2018 2019 2020 2021 2022
EERENEF wEERIERET

o

250
200
150
100

50
o e

2017 2017 2018 2019 2020 2021 2022
FERREET AR REET

BREIR: BEAER, RXIESHRAT

EFER

BRRIR: AR, RRIESHRAT

BTG, PERKERBOSSEFE: 1697 HE, B EHTE 36 HE,
EEER 2.1%, BEFEAEEL 6 BEMEERS. NEBORKEFERENEER
&, ZHBNEFHEERER LAMNR. ERERBOTZBAEAERRE, BRIR
RERER FERE, TRERBENERE RIEBRER LATRE, BLENERER
FE. B9, AE BEDBHNMERLEBRE LK, WERNEES, RE KIXEXR
=, BEB LHEREETRE. BickE, BOHRERELTHEAKFE, NFER
ERBOFREF2WEFRS,

18: HZ/tbFIEBO. EHFED. ZE/AATBOAKAE
B (TiE) (BUEEZ= 22/06/28)

19. ERBOKLFHERTH) ($EE= 22/07)

100

80

60

40

o i

N NN 0O 0 O 0 O d d o
D S U e S e, B e, A e, O e SO e N S\ N SN B N N I 9\ |
©O O OO 0o O o o o o o o
N N N AN NN &N N N N NN N N N
ERT=/LERRSEO WP B O BiEEAREO

150
100
50 //\_
NG
0

—,— e S

2017 2017 2018 2019 2020 2020 2021 2022

— B DBET RGBS
FERREBER — EREEBER

BRIRIR: BAREM, RXUESHTAR

BRSRIR: B, RXIESHRA

BSWIHIRIEX 2 fFRE SR EF R R HA
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2.3. REMMRYURRE ( BEEH)

2022 FF 1-6 BIEr=RmBEHEEEN 5.81 {Z2F5K, BT 26.6%, Hh 6 BRAH
& 152 12FH%K, BEECTRE 21.8%.

20: FEMRBHETEE (HUEEE 22/6) 21; FEMREHEmRMIEE (BUREE 22/6)
180,000.00 - 160.0% 180000 120.0%
160,000.00 - :gg-ng 160000 100.0%
140,000.00 - 100.0% 140000 80.0%
120,000.00 - 80 0% 120000 60.0%
100,000.00 - | | ‘ 50.0% 100000 i\ “ 40.0%
80,000.00 | w H I” “ ‘ 40.0% 80000 | l‘ {3 \| “‘ ‘| “ 20.0%
60,000.00 ‘ ‘ | 30600/% 60000 ‘ ‘|| ‘ 0.0%
40,000.00 - i [ o o 40000 i 20.0%
20,000.00 1 a0 0o 20000 ~40.0%
0.00 - -60.0% 0 -60.0%
Sygogosgyyyse Yy SR EEEEEEEEEEEEEE
g5ggorddiuvdrddgyg g8 o dddggg
S 88 888888888888 88=8 S SR8 SS8SR8 888 RRSRRIRERES
— RS AE BIHE (77T 2iHEL — R EEER A RHE (B FitFELs
BRI Wind, RKESHTA BRRIR: Wind, RKESHTRAR

2022 £ 1-6 B2ExREBEZEEE 730.0 1275, RitBEEEED> 9.0%, 2022 & 1-5 AE2ERE
HIEFESE 132.6 1278, REitREREED 2.1%,

E 22: 2EREFTEHREL (730 1Z7T, Eb-9.0%) (#EE: B 23: REfEFERIHERREL (132.6 275, REL-2.1%)

Z=22/06) (&dRE= 22/05)
000 a0 600 250%
200%
2500 60 500 0
150%
2000 40 400 100%
| || | |
1500 | J | 20 | | |‘ ’ ” Il 50
200 ot ' '
1000 0 0%
o = [ H M HHHH 1]
|| |\ (LR ||\| 1l o ML L 1001
0 L1 -40 DO MO O A O NN OMOW H W
8:sgssﬁeas%s%:ssssﬁ S¥SfccocrossssesSSS
A R e O O - = T T B ScoocoocoocoocoocooosSysSy
ggggggggggggggggggg N AN NN NNNANANNNNNNNNNNN
. e e R EL I FE B RIHMEZIT
— P ETR AR R PEMRELRiTEL ABIRIEAILT)
RAHIE-FERERiTE
BRIRIR. Wind, KXIESHRET BRIRIR: Wind, KXIESHRER

2.4. BFREIERE (BEEH)

2022 £ 6 B2EHSEBERBESTMAIMERN 21.04 H1Z27T, BEEETE 0.7%, BiERE ER
LEFt+ 08pct; 2022 FF 6 BEERBXRZTEMRITERN 2475 1278, BEEEFH 6.7%, IERE
LB 0.4pct.

24; HLSHERTELHRIMERBCEE (SIEEE 25; WBRTESHMEIHERFIEE (SUBEE 22/06)
22/06)
500000 40% 5000 70.0%
450000 30% 60.0%
400000 5000 50.0%
20%
350000 4000 40.0%
300000 10% 30.0%
250000 3000 20.0%
200000 0% 10.0%
150000 0% 2000 0.0%
100000 1000 -10.0%
o aadddddithy |‘ | “
o b i ofl R AT RN . 0 -30.0%
RN NN RN DN RN DN D NN NN NN DR
EEEEEEEE38388383838888888 8888222222222 2Rg88
S EERFE R i oo inpnnt gI88cIiPergo e R
CRREBRERBRRRRERREBREIEBREBREREBEBRREREBRERS SRR RRNRBRRBRNROSNRRBRIRR RN
W B Y e AT % =
— A EREEE AR (L) —HBRSTEAMBHAL (4) —FEEREERIE (L) —PREREXRIREL (@)
BRRRIE: Wind, KKUESHFTRT BRRRIR: Wind, KKUESH 5T

BSWIHIRIEX 2 fFRE SR EF R R HA 14



0
e
9%

2022 £F 1-6 B2EHIREIE2RIHEN 9066.24 FIE, ELLTEE 1.5%; 2022 FF 1-6 AL

AUk

TF SECURITIES

RS | TR ER

ESR=ERIHERN 13235.70 1232, EECIEEK 2.5%.,
26; PIREFERITEREEE (SUREE 22/06) 27; BEFFERHERBIIEE (BUEEE 22/06)
30000 20%
20000 - - 50%
18000 - L 40% 25000 156%
16000 I 5
racco | 30% 20000 10%
12000 2% 5%
10000 [ 10% 18000
I 0% 0%
8000 -
2000 0% 10000 -
- 20%
= Al ‘ | ‘ ‘ \ li
o Ll all il m\l\“ \|‘| |‘| |I|| ||' \I” IH |\| |‘ il | | |‘ | [ 0% 0 5%
NN PNDNNDDNDNDNDNDND N I\) N l\) N NN NN NDNDNDN n n n n n ~n N n n N ~n N N
8288288888338 35¢a30aBRE 5 2 B ¢ =B @® @ N ®» o o =X B
LR N N N N N N N NN ] 2 2 2 2 2 2 2 2 2 2 2 2 8
L EIHE (M) — 2L R AL (B)
e A R (230 —— P L (D

BREIR: Wind, RRUESHTFT

BEBRIR: Wind, RKUESHARER

2.5. HER T RAEMRREERE ( HEEH)

28: AFEMATERRIHERRLEE (HiFE=E 22/06)

2022 & 1-6 B2EHBREZTESTMRAIHEN 3658 1275, B EF 1.3%; XD NFER
HKEMRAIHESN 1979 1275, BEELEF 5.7%,

29: XD ABRFEFRRIHERRFIEE (4R 22/06)

4500 -

- 50%

8000 - 40%
7000 | r35% 000 - 40%
- 30% 3500 -
6000 - - 30%
- 25% 3000
5000 | - 20% 3500 - - 20%
4000 + f | - 15%
2000 L 10%
- 10%
3000 - 1500 |
- 5% - 0%
2000 | 1000 -
- 0% - 0%
1000 | s00 | 10%
o R
0 || | 0% 0 Lottt ot il .\H\HHMH M“H \\H“ \\\H \H \‘l | ‘ ‘ ‘ L 0%
oo oo NN N N A N N NN NN N o
ot o B B I B B B B B B B B o B B B B B B o B B B B | (=R = =) (=1 =] O O O 00O 0O 0 O 0O o o 0O oo
22RPYIIPPLIIPIIPFIRIIIIIO QO I IO éé.hchéu%xbﬁobd\éé&rﬁ&uhu‘:ﬁnbd\dé&
O d o g N O W O AN o N O~ 00 O 3 N 0 90 0O 0 © © O O 0O O = = =& =2 =4 o = =& =4 = &8 &~ «~
O 0O 0O OO0 00 00 0 ddddddd-d-dddodo o O 0O 0O O O 0O o0 OO0 0O 0O OO0 0O 0 o0 O o o o o O o
838500 cc88c0o0o00000000G& o0 0S ARANadAfARAdAERAdNAdReSS &
N AN NN AN AN NN NN NN NN NN NN N
—TEGOELE BHHE (Z7) —TeREASKSHEE (A) — FETMXUNLAARERITE (L) —FEFRUALAARKL:RITELL ()

BRI Wind, KKUEEHRAT

3. AATUFENAS
3.1, EANE

[ &R | 28 (B7) SERUIXRE (277) & (REREGFERBN) « X5
—HETERIINGKPENREE .. AFEEXR, WIEFHR 10 £, BEXYIHEH
HZEREMAE TREZRNAEAARRE. TRRABENBENNRFEME FRILLELL
™o

[ FOER ]| ATERTEER. AT LFEFEEWKA 4261 1275, FEL-5.01%;
1.09 1275, BEE+24.14%; HELEHATREEFE 0.85 1275, BEE+18.69%;
NERFINBIEE EMRTEFNE 0.72 1270, B +13.95%;
4.61%,

[ LEEEFR ] A& 7 BIOLEHIERIE. EWNEEKS®E, tHE= 4687 A, @Etk
-4.26%, GBI 3828.84 Fo/ME, EEL-2.55%, 1-7 B$SE 318.55 Hd, EEL-3.51%, 1-

BRIRIR: Wind, KXIESHRER

BALAE
3B L
RNEFEIRNBLLIEK

7 B9 3966.72 T/, BEEL+120%, B S @, tHEE 184 {2FEFX, B
+6.42%, TR 367 {ZFEHNK, EEL+1.95%, 1-7 BIEE 1234 12F 5%, EEE
+10.17%, 1-7 B39 3.94 Jo/F15K, BEEL+13.36%,

BESVIEF X Z EREEIREM R A 15



) .
RS | SR i" RIE 55

[ RBELRMY | AEFERPREIMERRZREILTR (2021-2023 ) SH— MESIEARSISERRE
FE—IRARARFIMRRE ISR 1,170 B, TEHIRGEIMRERNE N 248424
B%, SRE 2022 EE"FERSIRA 2,687,010,051 B&AY 0.9245%,

3.2. BEERIRTRHIERS
% 4. AR RHHRBER

KB ey TmEIER RESRK BEEY  HE T o) Tan T
HA (B B E H8
g a8 =
B RBE BN

tbw)  EeE

(%)

301004SH  FMEEE  2022-08-05 pyjial&Ems A8 findE
kAl (BIRETK)

>
=

601515.SH  ZRX\B&fp  2022-07-30  EEBME T 18,428,980 1.0 1.0 431

300756.5Z &Lk 2022-07-26 XI=HE

IR

B 4956 054 035 15383

ol

601515SH  ZRXB&fp  2022-07-26 M

>
=

T 132399 072 072 446

603058.SH  sKFRRS  2022-07-22 S4B =) pre 1031 002 002 794
BWRSE: wind, KRIESHIIAR
3.3. IEHERmER R RER
#=5: KR=/\BEEWS
e [T REH BEHETR) BEBEGT) OS|BEAREIw HREERE
EE B )
605377.SH  *ERERIFL 2022-08-04 47.60 898.59 0.1% 0.4%

603992.5H IRFRRHR 2022-08-25 35,620.99 566,373.67 88.8% 88.8%

D

301055.5Z7 FRINR 2022-09-06 2,875.00 47,840.00 18.4% 45.0%

605377.SH  *ERERIFL 2022-09-26 3,410.34 64,387.24 10.3% 20.2%

BEBRIR: wind, RKRIESHRAT

3.4. BRIURREBR
= 6: BBUFERIERE (BEHZE 2022/07/30)

RS &R B SR BIRATRE AL B FRmE (B)
002575.5Z +ST B 97.1% 6.690.0

002374.5Z AR 79.9% 18,268.4

000910.5Z KrE5 77.1% 19,600.0

600966.SH TRl 74.6% 42,764.8

603398.5H A SR 70.2% 5,890.0

BSWIHIRIEX 2 fFRE SR EF R R HA 1
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600337.SH EnXRE 64.6% 31,530.0

002846.57 HEXR D 62.3% 12,831.3

600567.SH LI E R 60.0% 82,308.9

002862.5Z SEEN 59.1% 4,525.0

002599.57 23] 40 51.5% 8,619.0

603818.S5H HERE 49.0% 12,440.0

002229.57 PN T 55.8% 7974.0

603313.SH PEE 43.7% 11,660.9

BEBEIR: wind, RKIESHRAT

-~
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e
9%

ADAUE S

TF SECURITIES

30: FIRBIERER

3.5. IFIRBIEER

2021/9/30 2021/12/31

Tl ] E1 2022/3/31 | 2022/6/30 = 2022/8/5 | iE1E%EE E10ETE | iE30ETEN
600966.5H (T4l 035 039 0.26 058 0.89 0.12 0.26 035
600567.SH LIEERR 1.64 1.41 1.10 1.16 1.33 0.07 0.07 0.15
603733.SH | {UESRH 295 334 5.08 446 432 0.01 -0.02 -0.06
EERAP 000488.5Z BNSLl 0.62 0.80 2.30 0.92 0.74 0.03 0.01 -0.17
00207852 | ABEEL 1.50 113 095 1.40 1.09 0.01 -0.17 -0.23
00300652  EIRH 014 017 0.05 0.04 037 0.07 0.19 031
002511.5Z FEEFE 4.48 4.57 4.87 3.90 3.85 -0.01 0.19 017
605009.SH = EPIE 027 0.20 023 055 0.42 0.03 -0.20 -0.07
F=m ] & 2021/9/30 | 2021/12/31 | 2022/3/31 | 2022/6/30 | 2022/8/5 | iE1A%E iE10E%EE | iF30H:EE
603899.SH B E 6.24 513 5.63 6.52 7.00 0.11 0.15 0.53
WIRFSR 00267852 = BETHIE 003 0.04 0.19 0.03 0.03 - - -
00230152 FlL&EE 029 053 062 0.26 0.18 - - 006
il ] & 2021/9/30 | 2021/12/31 | 2022/3/31 | 2022/6/30 @ 2022/8/5 | iF1RTER E10EFEE | iE30EEH
605099.SH  FtAIEIHT 0.10 0.26 0.24 0.61 0.50 0.03 0.07 0.04
603801SH  EIBFE 344 228 237 134 2.83 0.20 0.83 115
00301252 = iR 0.18 0.18 0.24 038 0.26 0.04 0.03 012
603610.SH  BHEREE 0.91 437 1.66 0.88 0.87 0.05 -0.04 0.20
603313.5H =EE 0.21 0.48 0.40 213 0.55 0.04 -0.04 -1.34
603008SH | El] 135 5.03 6.46 457 382 0.23 115 134
603180.SH SREFHE 0.60 0.58 1.05 1.09 0.64 0.11 0.00 -0.57
6038165H  HIFFE 506 469 6.56 7.95 573 0.03 -0.51 031
RERS 00257252 ZIEW 2014 14.37 13.29 10.62 10.59 0.14 0.50 -0.28
603833.SH ELREE 6.67 7.23 741 6.41 5.91 -0.03 -0.18 -0.28
6032085H  STILENE 032 0.51 063 049 0.59 0.09 001 -0.14
00291857 B 105 251 281 132 156 0.03 -0.08 0.27
600337.SH EnFEE 0.59 0.70 0.80 0.78 0.64 0.02 0.04 -0.05
00091052 ATER 432 513 3.56 297 373 0.06 023 0.89
00248957  #HTKE 0.96 0.99 211 1.86 137 0.04 -0.09 -0.42
603600.SH KERG 0.56 0.91 0.61 0.25 0.20 - -0.01 -0.03
30061652 = MREAR 0.89 068 058 1.60 0.80 0.04 0.10 -0.03
il ®i3 &% 2021/9/30 [ 2021712731 [ 2022/3/31 | 2022/6/30 " 2022/8/5 [ iE1E%w | iE10BEE | iE308EH
002831.5Z BEEH 6.85 7.87 7.69 737 7.37 - 0.10 0.05
00270157 = EE& 3.4 3.08 277 272 247 0.01 0.03 -0.13
BRI 603429.5H | k=353 5000 0.37 0.50 0.62 0.63 0.63 0.10 0.22 -0.06
00219152 ZNEEES 5.81 409 3.94 1.64 1.63 012 -0.05 0.1
600210.SH Nl 2.04 1.27 3.29 1.1 1.37 -0.02 0.03 0.03
il ] &0 2021/9/30 | 2021/12/31 | 2022/3/31 | 2022/6/30 | 2022/8/5 | iF1EZE E10HTE | iE30E®EN
1196HK  FHiRER 8.57 835 862 878 8.68 -0.01 -0.02 -0.10
1999HK e 2344 23.25 23.76 2234 21.16 -0.04 -0.10 131
9992 HK | imiimis 713 13.65 14.62 18.08 15.34 0.19 1.26 -2.98
B 1812.HK BENS4Rl 35.45 36.48 38.66 38.49 39.50 0.05 0.25 1.20
BT 2689HK | EUB4EL 1.70 167 2.06 2.24 235 0.02 -0.02 0.09
2314 HK fihegi=riid 0.30 0.42 0.57 0.97 1.20 0.02 0.07 0.20
333NHK | #EkER 174 1.70 1.64 119 119 - , - -0.01
1044.HK | fERER 155 164 1.88 1.79 176 - -0.02 -0.03
BRIRIR: wind, RXIEEHTET
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SHrImrEER

KAREBEHWITELER: RNIEEFEIESIHSETIIESRESTRIEEHAE LT WMELES, NREMRARN
PN ERR R T BANHRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF25FREF
R RN AE B EEEKR

—REHA

BRIESRBEHE, MMREFIFMEMEIRISBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTS “RKIES" ) « RERKIESEAPEEN, MELUMEETSIUER . RERESHARERERSSHM
B AE. IEARSPERIER. RETRRIFCHARNIESNER. RSITREIRIC,

MMREZNER, NMHFNINERER, RKIESAERH AR R EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXRNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFMRESIEZMNHNSBENBBEREN .. 1ZFER . EUHREBIREAREARNEKRKEBN. MSRKRIU
REFEFER, AHIRHRETEHIHEIARNDTAES . ERNANARETHOEBHMBERH TR, FRENEESE
IRBRER. MBSRRMSERK, LEMFER. B, US. RESHTEEIERNEL. SKIENEERRNRSPMER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFRNATREHEBRMRAMAYRT . ZEFE0 . THERTUNAT B IR EN . TERIRNR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
RNEBSHHEEAR . XBARUNEMEWATAIRSKMKIERARRIRIINE. RBARNSHTSEMALSBEARS AR
HENRENA—HHIZTHET/ESRZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATMATINESHHTRS, WAsAXENTRESFIIRMHR
BIRMT. USHEMEmmESMERRS. B, REENSEBERNIESN/SEBXARTEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.

BEFHRFEEA
251 ] LR *HR
N FREARMNAERT W ES 20%LA £
. EIBSHEN 6 ABK, HEERRR 1855 FRHBRZMN HEXTULES 10%-20%
BRI % 300 HEAEORKELIE 55 FRERRRAMERES - 10%- 108
S FREABMNAERT W2 - 10%LA TR
E NG o] FREBATAIAE SRR S%LA L
FABETR BRSHEN 6 TAR, BHEMER gy AR AL AR - -5
R 300 SRR ST ST ARk -SHEL T
KNUEE T
b= B0 i 3]
JERMAARKEBER 36 5 BEEBOMmEZXENK LEMIIOXItINEERR wY I tEHE XA 5033 S
mB4m: 100031 B 3 SEERNEMAE Eizhil 6 S 4 E FRErAPD 71
HBFE: research@tfzq.com AR 23 E 2301 B HBZ%: 200086 HB%s: 518000
HR%m. 570102 FEi&: (8621)-65055515 FBi&: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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