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B 13: ARKAAT R BRI R A A B R

ok T‘? N Bt R b FRRAR L RN BT RE
—gJﬂuér%ﬁ CFVAE R R R em— e X A2 A T R TR B

430

380

330 |

280 |

230

180 r

130 |

80 r

30 T,

-20 F

-70 G
M WO M~ DA A M A A MmN A A MmN N A A MmN
229278939937 ¢88282r882:e78¢%¢%
W O 0 W W0 O & O O O O O O O O O O o A A d 4 <4 N N
B S e B e S e, S e, B e, e O e, S e, e e N SN S S S S SN S N B N B o VA o B N B o\ o\ B o\ B N B o R 9\ }
O 0O O O O 0O 0O 0O 0 0O 0 0O 0 0 0 0 O 0 O 0 0 0 o o O O
NN AN NN NN AN NN NN NN N NN NN NN N NN NN

AR : Wind, F EIRTIERBZE

(&) @y TAT kT Ak

RMFRRE L 20k, FFRkE . HEMR, TEMBEATSRKSHAMR
BB FAE, MAEEARS A, R EEF TR AN MRS R T ed
HFHFAL, KGR EY R, TEIRIRT SR ZHT LERTE, FAREFK
{E R T, Bhde T RAT*.

A2 WREET LMY FATLFAE
ak 447k EX 2R3

DR T E MBI, AR HE M5 R IBATER LIRREIE;
REEL 2) o RERIER MR I HE T AT R, 3) BRFmi it
ANRAEH, RIS T T R B RA, BRI LA
Rk,
2022 4 6 A 4zHUAEE 20761 &, Rl T iF 10.1%, HF B 45 11027 &
U ) bt T i 35.0%; 2022 4 1-6 A 42444 & R itik 143004 & , B 1o T 7 36.1%.
— % 2021 SRV E R aH e, S ANERA AT, 2022 e R e T
B BB ARE AR T & EH DGR A
EHZ RN A G, ERERRZARBIEFT, FithAEs
b AL BIRS
BB FREGIRK, 2FETAELAN,
P BEFATLE50Z, BER LR & BHERGBA, AREIHTFRAL, B
WAL R .
LEANE S 2019 -+ E M B E B, AR B ERIES, FRIG KD .
AR LB, % EFARLEFGAUAREHARER, FAELFEZE

456 1R ik I IR UG 69 F B AR FTIEA ) 5T B A
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CHINA GALAXY SECURITIES

AT B 5 SRA HARAT

A2 WREEATLmy FITLEEE
ok mAAT T EIE

i R QA ZHMmIERKIE S, (RIBBUFIEREEZR, AWk
£
39 AR, i\ REGER BRAMEA KT AL,
RAL FAEZ AT IR FAT, Hé) KA SsH LR,
MEEREMIER, RAAALPHENETELREY, RNAFRARAA LXK
RARANHIE RS
EMSR,
. sIA, MR HE LR EETRNEFGS, LT ERLER
WK
; RS, AT AL 65K R R DS
& £ B e KAt ARk 7 kb g ), B F AR EA Inik —— by 44]
SR 14nm HIA2EE TR B ERAK, P AN W R A AR TRARE ).
%
WA E N T HgK, B FEE ik, %5 A T F RS0 Bk KA
#,
2022 46 A, FaLRIAE T4 A TR 59 7 dhAn 59.6 7 4H, Rk
LRSS J— 1345, Wi A F% 238%, HARAE FAMBEREL T EHE, Tk
X
AT T B AR 2022 FHE KM T, AR WK E S RIALE K, &N
TRt 2] 2025 “F42 0% &AT I B A3k TR AR i 30%.
EH R BR A BRI 5, BRPNEEfRE, FHRKRESEREM, 4
SR E .
HHFTaE.
(1) 2022 4 1-6 A TUMBAZFRL TR 11.2%; (2) KAl LIt
TPAEA B, TR FIRAREKX; (3) HMSERFREAE SR E;, (4)
Tt m K @ LGN, BREASH RO AR L LA,
THEP SHTHRAR, FRE 8% S BERF, FRAHZE
H B H TR o ]
TR FRAF ], Gzt A Ragk,

AR Wind, P EERTIEREL g #72

AL, KEFAR, AFFRANEEFRBREAXT S
(—) AR EARSS = A o B BB, 373447 AR K 2 ) K

IABAT R F 4T AR S, REFATLEFBRK

AR, A, TARHAK. @mIREE . B F LR TRIAD, AR ARE, £ Lehd
M, EREZWZFGKGE L, RINBESRG AL B, LBA. £28%E. FFKRE
BELBA T K. 3D AT & T e .

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

AT B 5 SRA HARAT

B 14: AUREZTAT R F LGB

h

HUER TE EiE:

i AR & B

EHiaE //////
ERR

3DFTER

FAKI: # EITIER R 2

2RKIARA, MEA. ARESE. ELikEG. FFRREFNIXALRKKETNEX

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: “twWwa” BN, SHARENAZR@GK, BRFEERKT LREL
EEZHHFREM, 1) AROTURMRRBEL R FHaHA; 2) PEARIT—F TRt =4
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 ERFAEEIG K, ARBINAERE DA KT IR E A B, #60RF Rk A EATE] 5%
1. Tt 2] 2025, 2030 B FEIFAF] 14%. 20%; mAREE T ALK R A, 2025 F5 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] AELALTHAREAL, MAERTELTIRR,
BPARBFHE, BN BEHLHRARFREIEEERAUH.

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



( FESRTES mrocms

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 FARE AL, B RL. RENERILE S @, B A TIRSA FRE, BERA, 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, KNP RE—A LR ML, %IAT “EIRT L e9FE44, FE 2015
FRET PEAIE 2025 KB, FELAFA AR 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

. o PR JK G HE LT, f3hk
# Google, IBM ¥ IT EXARkE #lidlk b GDP b &4, &kfliE . .
‘ AT HMALE B R T a9y
IT ok, A2t REBEFHIF gk, ks R EA SRR, )
o MZmh by BOR I, sh#iH
EAEERY, TEFRMRZEL PO EAE LR, 2FSAHTT . )
REAFK, L& RIFHTH

R KAy AME EBAFA R Ak 4.0 9 KRBT aE
A

B3 —NBAERFONMEARRT  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 ﬁ%«AK# 3% & R
FEHARE (2017) ), PE LI FHHAELRGEOMHL LIRS 642, £B. BAMEE 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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&

AT B 5 SRA HARAT

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

KRBy T s BREAE R R REMA RS RAREZRE, HRFYAEER), B
BBIBESTH;, ATHRIHARGRE, TS 2 55 AER 4% 7 BEZIHE K
FELH. AT, PEFLETERAZLERNARE L LR R TRl BORMRE
I, A DHRE GBI/ TR LGS FHET.

3 HILE, FEARMLE

TEILF, REFRFERFTEELR, T2RAEATIUNZ &: 1)%&@@&&
FREXBPAPRRR, AFRFELREETT RIFEM,; 2) MEREZF T, hehlEsts
e FlETT KRR A RRA; 3) A AFTE, FEHOLRA L LUMEAS *‘zh’ﬁ’kl, F Rz
3.

HARFRKHE

A7 fe )2 A8 T kR 0 BRI, AVE R R g A T A2 b R R Ao SR S IMA 69 4R
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], AT dkFE A2 50%49 4k, & 2013 4 14%32 5] 2017 449 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



€ LERIALE g

AT B 5 SRA HARAT

M4 B ek oA T 5Bk W5 TAEG)4E 0, Rl RSV HFEHEFTREERA, K
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: ZE4|ED L FIEZRAMER

Al TAlv 4. 0F7ARE T EL
100%

2% 2=
EA
80%
28%

60%

40% 41%

20%

=

TEANK HEE EE prid i T BEN

Tok4. 0REEER

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

AFEFRFARTHEKR, 2EAFLZESIKFTHAER

R A7 A e I RS, LR R R E A A RS T L 2 AR K. —F @,
REA e 7 LA A4 AEAF RBIER TR NZSBIR, TEMBEAZFKIE G5
PATHAHM . BARAKE CRALHKRRKLERRIG T LNBEATY, (2 LH T ENEAL
T3 AN E P A EMEUK, B A RI0T AW E R R R MILE AL P B, 5B “m

RKFHE” AREKGINE ) B Aok £ REY K ” AR . B A GIEAS LA BRMAL. AIH

MAELE, SEIIMBAEKLEE KR, EHABAFT @, RUITIEAEFEMDERKR, 2L FAE
eakF &,

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

HARAT sz B 7= Ak 4k o %, Ey 2 B F AT L @ H R, ke RATE My AT LT EF ERS,
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
ARHARLEG. BVPES. HGRETLEAKRPRG. ABRROATE T £, mERACE, FEFTRME, £EHTF
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, ERREFESTLENRESLIALANSR. SHRA L EF R IRT 5T L5

ey

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

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

FARZEHARZER, BASEARFHTERAED Zb, AR T, E2RELHPRET A MANG . ERMIE, AR EGRR
STE R, RERE B HER, WK KT, HAEN, BATAT hjt Z it B k& A4 %EF %, PECVD. PVD/RPD.
LR RWANRT ) S EIEFN; AT, REARTAHREIE 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, 23F FRKE CRS A 66%, £.504) @55 AAH. ASML. ZHF F1k
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 &, THLERABN, ARFEEAG. 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 HHTHUEAIE R LR, SR E, BASLEFES, @ F bibhE, BE
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
PABEATIHE = B FEREZ R, SHEBLIEIRE FOEL 6%, FFREELEFhE
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%
HACEANLA R K EIE, — 7 @, ¥ BAAR R SR AP, ol THRBF 7 @R R,
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,

3 HETF ERIK, YA BRI A ) QGAE D Lokt S hf

¥ EERGFE LB TAFTAEGN ) RERY, RAZ—2L. YEAYE., BIRE.
b EAAA ST, mAR. BA. 2E. EEX—HFH2LK. 5K TR, 11K, &
% Mg AT L L ATNAE AT L= F, FEAERG K, TER. R0 PAMAEAT L & Rk
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
ABA73 9K A A > A B 2 5 B AR e P MR 9 6 1) B, B AR S b B A7) b KA b AR A
KA AF R B R RN 3 A A LA, X ET Ak & e AT E e A, A2 X AP Ak
BEBERXZFEBA G, ©L#TTELGH5), REEFE I FE.

4 AR A b R R RE

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
ZRELBMAE R, EHTRABREY 10%-15%. K2mAF @, FE BT ST RXIHK0%
#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 % R4E (2020) ) , AR E 2018 R E AL L F X b AAE 23k =,
PRTFRE, Ror & £IEBHG . F R TAH R LE FAARA T 3000 1248 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
R 2T I 250 1038 K 5|4y 4537 12,38 K 2 18 4%; b 2 g Kk B BT BUF 2 % . dik,
REFFL 2T RBEMMNHEAT A bR EARGE TR T B AR, A § 3 (K545 )] 3%
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, &
CR RS

24 A B ARG, B T FEA WFRIH

HREMBARHL TG, L FARRF. WERHEBRERE. TARRETLEE
FARZ, R A TR T FARA— A FTAAH] ARIEIA K EHE LR 0F F e 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
FBEIE T 1% 5 AR R ACIR S, S BhA St SR A AR BT 1 S Ak A e qb,
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,
W B E S, AR L SEdE” | R, RAHTFITESLERE, REWHE K,
5 B 7= b i Ak 3

AR LB EE S, A HIBAT

BBk 5 3 ) st AT RAR &, B RAAR TN AAERE, WA, B
DG EFANANTK P 6 A tE M), 48535 RIEH LSRR 2 A B TR 3, S JR KK L1k
et &, MG R ER IR, TEMRRESIRE, BRI FIE R A,

FLiZARGR PR ARG R AR, B IE AR E S W R R AT, REREKF I 5
RALTF A AL &, ik R HAEAT Ao AR AT 4938 5. LI LR bk S 3T T4 35,
KABPAAT . FRALRNIANS S ag2t, AMRFSHAS LT RFLAE .
SIAAT 3T @ 1R

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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PARIR AT LA T 5 F 6 RN

(—) EFaa = E AR 10%, W& A EAARATIL 16%

AL EGAT I E NG 482 K, & AR 4857 R (AR E 202247 A 30 B ) LH§)
9.92%, MARIXEATL EFad) EFAE A RE T 4.27%.

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
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80
70
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50
40
30
20
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- 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 F7 /30 7

[ A& A M Fe b BT 6948, 2019, 2020. 2021 4 R it b a9 ARk 4% 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

(=) WX EMIAEAL TIPS E, EME/L

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 .
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B 19: MK EFATL T B RARF

APE: #4548 OPE: #fd XA Tl aKFants (£5)

1200 100%
90%
1000 M
X 80%
X
_ 704
800 X B X '
X X N4 60%
600 K — 50%
X X X 40%
400
X X X oy
200 200
2 B B B Q I B B Q Lok
o N 1 A O B A
o = = > = 0%
¥ R B B E O B L PO K % B B E
%/y %@’s\ ) &;e- %\'Sa- fﬁj@« %\\X%’ \;ﬂ&\j\ %\‘SA’ &'X"a« %ﬁf’ﬁ’%@\o {ﬁ;ﬁ {Qgs ﬁ’#\d{ﬁ’ wgq. @a« Zﬁ*
L AN T A A S A §7 o AW
LI LA PAREY B
= )

FHEM: Wind, ¥ ERTIERGZEEELE, #E 2022 F7 4308

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: FURIK A TAT L H 5 FRP

APB: {54k OPB: &AL XA FHELMBMAKRTENME (Lhh)

25 X 100%

20 ¥ 80%

FAFFR: Wind, ¥ ERITIERGF EELE, #E 2022 F7 4308
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(=) Bt £RmA%EEH
AT HIETAE, RAVEIRAHAT L4 K £ 46 (GICS) F 49 /AKAT L (Machinery ) 5+ %
AT IR, S AT £ B G0 TAAUK. FEAUK. AR, R AUHRE.

B AT AURAT L F B PE 4518 % 34.00, & F £ /&49 20.79. £ E PE f&{AbaT tb4k-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
F A PTRIT, 2022 FAE G X T HEREED A THE, B AT FAa &AL,

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

[SP500]WINDALA%

SWHLIR X &

140

FHEM: Wind, ¥ ERTIERGE FEEIE, #E2022F8 /5 A

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
#,
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B 22: HAHRATI PB ( P4E) 4&/E 6 B FRER

SWALMIZ &

[SP500] WINDAUA,

FHEM: Wind, ¥ ERTIERGE FEEIE, #E2022F8 /5 H

T AR (EREE) FHEFE PERALKRSHNEZTEE. £8 PERFEAKYHA
P TS, 2020 4 3 AR TR, 2020 £ 7 AR R M AR, T E PE
KM@ EARK, LA 2015-2018 4], B AARAT k£ F & AR PE 4548 KW@ E L7+ 2018
Fo G, PEERZRERE PE RYEEEETRF, MEZRFRERABDINLEEEL,
Ik PE 484232 F 4451, B AT E AR &R GI1EMEL A 39.87, & F 2007 Fvh k4 57.80%5 1.

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

SWE Rt &

[SP500]WIND_L 3k Ak,

140 r

2 2 2 12 2 2 2 2 2 3
N N S N >N A N N N N > N 2
& N ¥

HALFMR: Wind, P ERATIERE EETE, #HE 2022 F8 /5 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
A, PBARBFHeik 4T, B FTHIE PB 4 4.58, 45-F 2007 4-vAk 95.60%44 .
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7 L 3h R E AMAT L
A 24: T IHARTHIE PB 4&1E 6 B FREbak
[SP500]WIND T sk HUAK SWE %%

g -

8 L

7

6 L

5

4

3 L

2 L

1

0 .

W@%@Q@@O & ”@\w\%@\v@w@v@%Qo'@@\vo@\‘f o %@«0@@%@9@\ 1@\’\ v

FHEM: Wind, ¥ ERTIERGE FEEIE, #E2022F8 /5 H
(v9 ) 2022 VA KA 3E T P i 300

2 B ANIRIZ S8 13.120%, F) 4077 134 A k18 15.23%, JF iK 300 348 15.40%,

A2 B A5 3k 1@ 6.57%. MKIA, 2016 4 EASHAIE SRk R IAR 55 F K4
A 25: FURIE AR 2022 ST IHER
o SWLHEE S —— PR30 FiFeh  ——— R (F1E) SURAEE & — PRI FEe —— B (P42

2
7
Z,

~ < o > \”Q w’\E W K N o
\? \b,\ \'\,Q &,q \n,m \‘\,\ w“’“ o N B v ,\S"
» » b » » » > » >

FHEM: Wind, ¥ ERTIERGE FEEIE, #HE2022F8 /5 A

2022 FE 4, HAHATLHMAIEL T A YRR, bR, PR AR
2547 }]E\%’T‘f’]‘k /gﬁdg#axﬂ-j& N, T ;Et-i’& é] ij]’f’(ﬂo"té\ lﬁi$k*ﬁﬁ°/§iﬁlié‘%%#&ﬁi%% RAx,

BT RE AR B ELEE. LREE. FRRREF R LG EEF L, TLF
SEAE, & RGBS A,

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

B 17. 48
EP R 6,2 LAY, — 12,69
FRIRAIRE B 0. 77
FlAZEEE 1 0,34
FRR A E AL |
D2 =
HREE
AR T
=5 45 i
—7. S8
~9. 52 emE—
-11. 36 RS
—16. 96 — o
B . S et
-18, 04 —
=20, 37 o
-32.62 — 541
-33.68

(40) (30) (20) (10) - 10 20 30

FHFEM: Wind, ¥ ERTIERGZEEELE, #E 2022 F7 A30H

. BEE AFEARBRTHEZFRHLE

B RTRA, B A A RS 5% b T ik, A A PR 3% LT
Wik, Bl LR R, AR . AR T, RN E R AN
s RIS A A0

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 AR R K&, BRERZEHm. SHFN, AELRKXT BRBUEHTE,
WGHE R R., ELLS RGART, “BARMBRAY IR FEERAHRERRLEY
FEIR, AFINEX—KRBAT, Bbint) = LA fe T LR TRERRRGARE
&, PR ARL (FHReld) BARAMBIRNLREEZEA, R, 2S8R AEA
BRRFIRACBETFR, fHZ2FZRELE.

BAVAR, BAZEpE L LR ESE, —F@EH % Tk (R, 428, 3C
F) FRELLLERALHRESAL, BEFRETHAGRERY, 28T RAREHKT
eyt —FmK; H—F @, HoraEEeF Lk (JeFFAR o A i) W2 R T AR
B A, BRABGRGERE. 2022 F, BMNA R HHE A LEF LRG0 L5, 1-6 A
R TR R L3 K 23.8%, B bk T #AHi2 k6 10.4%. Eb, KMNBEHFEUE
ARG TARZ—F KRG T, BASHRRTLGRBTE, EE2A5FF0HKRTT
KAHe F LRk, BRITERFNEHARH KT G,

1) TeMBEA

¥ E T AEA T IR AYEN 2019 R REE, ERTRE-F L0908 K. & T
THEREG DR, HELERTEA AL, TEMBEATFHEE VALY, RMNAAL
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WA AAT L F AM A B, 2022 57 H 2HE =,

BERE, TUMBANIEN H AT EMEE. Ay ARG mF | RIRS) ), AR T#
ok R AEsh BB A. KEAE TR L RGBT, L@lEEATERGEL, 2010 F&
65 FA EAT Bk 8. 07%h, ZELEAMEREG LR, Fid iy shmALEFR;t, Bk
T UHEAFEEA201LF10 6/7 4 TARZHE 246 6/F £ TA (2020 ) . FEKHEK
A, AT LG BALEBNER, AEERKRLRIKRGLEZN, KAAAEA Tk
MBASTEABL F Fia i kM EE, TUMBABTERIALHSEEER (932 &/ FTLIA,
2020 33 ) , EPFA AT UNBEAREIRADTH (3906/FLITA) .,

sk A, HELERER, BEEMBBRATRLE, HMAH T LEA 2021 47~
A U S ARFFIR 581 KT . RAVAAH B EAZLSH AR . RWT46 R T i 1 3 5L A 69/ 8] H 2 AR
i, N BEF @, RAMNBERMM (002747.S2) , *iz%e3%Hk (688017.SH) . &t
ik (300607.5Z) .

2) HREE

FHEHEARLE, SRERY Finik, REXTERZTFR. 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
HiARAE (688516.SH) . BIAEARBA (603396, SH) . 7.L#Hu (000821.SZ) .

3) 4293k

HRRFSERRS, B0y FHERE, WRBERARHEE, WHah ek
¥ 5. BA: 2020 FFFF0R, FEIGRETHERGBRIESWIRE T H, it <+
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@, BRLEMEOEREE. SERSYH LK, 4680 Wi, CTP/ICTC. 1A wFH %
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
W FEART T, TAEARAE & e ik ik R KAs %,
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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
AUARIEAAT LG AAEIZ IR ..ottt e e e s et e et s s s e s e et st s e s s s s s e e s s en s e es s e st esesseeseaseaneneen 8
o XL LN T o A U A 2= N O 9
B HIAUR B E B AR IL (AL T B ) oottt sttt 9
TUABAL A FBREIHEETL (451 B ) oottt ettt en e 9
TUMBAZT FBEFIE I (FA5: B ) oo s 9
AARIL AT AL B PIZ IR FrFVIIZIR oottt 10
LN T i 3 1O 12
e R R )k a1 PP 14
A G i IR DI PP 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 oo ettt 21
HAATIL PE (TTM, FAE ) AT EIFRBEAR oottt n e 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 .- SO 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
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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 ¥ BREFZERLRZRERFTHMIFHZ4, 2017 FHME RESIFE XL, BB T EIELASHTITE
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

AE6-12 A, ATA8H (AT IT B AT B £ 03] LR 9 AT e 48 40 ) At T HEAS 4 (R G PT84 T 3% £ E2494540)

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 .

RIRE TR 23R RZRARBLE P BMAF R, FAMRITE P QAT F 0, TGS FE L, AmiEAR L esrT B
8 RARIE, B P R AR SE AR M IR B 8RR 3 )0, 4R TIE A A AR ToA R AT 549, T8 A 2 AL E B E,
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,

AR T AE I A o6 M 3k 69 Mo ik KA ZRAE 48, 3 T 7T 48 35 29 4R ITIE A W sb A 91 69 3o ik SRAB B4 48, 4R FTHE AT AT H N A T ot .
I W 3569 ) B M R AR AT 3R, B B B ATARR R U 2k W 3k 64 A SR

RITIEA R EAFNE AT T AL . BFERBFA ARE P BAIEARBIATIEAR T, RoAIRE RGN 5) —AE RS IR 4t
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
AT, AEATHMIANATIFMETE XEEL . R BRI BARE, HRBEARB T BT REERFIAREHE 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
BA 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

ATHFFEREEL S T | FTRFHLMIL A FHIZ: EBH 010-80927722tangmanl ing_bjlchinastock. com. cn

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