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RIHIE

1-8 BERER., REMEORLEIEIE 30%, #HEEFRERH.
FREt RIS

2022 fF£ 1-8 B, FERERSBHRITHNO 465.30 1237T, REL-1.2%, 2
8 B O 54.44 125=5T, [EEL-12.5%, IREL-8.0%. 2022 & 1-9 B, #EAK
MRASMEITHO 122,57 {23<7t, EEE+10.05%, 29 BHO 11 123
7T, [ELE+46.67%, ¥REL-18.52%, HEHEREHORBHETTEE.

FEHOSEEEENIEE (CCFl) BERN-5.1%85 Tk, E&R/3E/RR
IANLEIREL 251 -6.6%/-4.9%/-3.6%, BRICEARLIEZE 21 F 6 BKF, &
BREOE. HETEZPREES, ATEERECAXBEREERFE
it . FEERZFRLEE, THEEPREXRIEERLEER, odDM I 5TE
EFNYNMEEETEERR.

SZiEREAMGEIRN®N, MAERRE XTI ERLEF9E, JEmA
HRRNFEENR. BHEESSEEERTREAR, BXTEMEMES .
KBTS, HABEBEOFELILES 21 £ 5 BRETFTRETIIEE,
FRIHEERR 21 F 10 BEe\EFT, KigEkErE%, 22F 1-8 BHEO
ENR1TEEL-30%; PVC Htk 22 & 1-8 BHEOMRAiTELL+8%, &FHRET
iR, PARBAREOGER K, MRS RFEEE, 22 F1-8 BHOMR
HEEE-7%. RIEH . BREZEERIFSSES, 22 F£1-8 BEORITEHIER
BRI 27%. 26%, FRERESHUEI.

HOEPZBIMNEK . MEREASFERIMAE, KESFHEKEFE
B, BARHABHE—LINR. NUFRERES: (1) #48IK: 2021
E¥F EiEORWEANBZRKMBAAE, THHKIBZRTEEIEN
£k, EMHEDRARMIHEES, HORKRASTIIBERES M7, £
TUKEISE T, FHEBRERD SP/N=BEiBRIAT 88, (TR EiH—2iR
Tt (2) FKik: 20 FLWEHERK, BIMIAERRERFLSIE, 21
FTFEFLRHERBFESTM, BINRESRE, TR TFRE
K, KEBRE, (1) TV EE: FEESKEMEPIOMURE, 85X~
WEENE, MEERBERRSHORANS; (2) REEH: REHO
TNERER, REMBIBINTEE, Er-HNIRERRR, AiEITHIT
NEHABH—LINE. EFEsRERL [ RERE ] [BERD ] (5
REHKEES) . [B&EH ], BICKEHOSKSHNREREL [ MRK
Bl. (8], BRZEEREAFN [(HOER] | [EORE] .
[HmTEA] . [ B .

RBEiRR: EERENK . LK. EMRMNRIKE . EfrRSBERAH

SRS
2022 10 5 04 H
REER
LB 4520 ST AT (SERRTLR)
R BT A
E&
Bk pex il

SAC HAMIEH4RS: S1110518080004
fanzhangxiang@tfzqg.com

RS S

SAC HLIEFR4RS: $1110521070001
weipengjie@tfzg.com
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BRRR: NigHE

HEXRE

1 (BIHE-TUMARBEIRARGE
SEFBRIBEERLEE, EMREFE L
ECEME) 2022-09-25

2 (BRIHL&E-TUHRERS BT
HIRRIBKE, REFTRKEERFEE
) 2022-09-18

3 (BRIHE- T ERHARS BET
HFREILL-5.2%BEIBUI R , FFIRITIEE
RELZ —RERRHIBRIFRS
2022 FE5E)\HR) 2022-09-17

ERIrHEE
RE BE i backrd EPS(7T) P/E
1 b=t 2022-09-30 ¥R 2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
603816.SH  FARZKE 39.94 SYN 2.03 2.54 3.05 3.74 19.67 15.72 13.10 10.68
605099.5H  LAIEIHR 21.30 SYN 0.95 1.30 1.73 2.20 2242 16.38 1231 9.68
30106182 EOLRRE 29.10 1B 2.33 272 3.14 3.65 12.49 10.70 9.27 7.97
605080.5H  HHTIEAK 48.07 SYN 217 2.83 3.79 4.80 2215 16.99 12.68 10.01
603610.SH  BHEYRIRL 14.40 13 1.00 0.81 1.08 1.28 14.40 17.78 13.33 11.25
003011.5Z  B&#FH 2345 1% 0.94 2.06 2.79 4.04 24.95 11.38 8.41 5.80
30119357  HEARHY 36.64 13 0.59 1.39 1.84 2.42 62.10 26.36 19.91 15.14
301004.5Z  F==pRfp 29.29 1B 0.82 1.31 1.73 2.12 35.72 22.36 16.93 13.82
BESRIE: wind, RKGESTFAT, . PE-UEEMN/EPS, HOEIT (SHREAES) . B4R (SREHKAES)
BEUFEIRIEN 2 EIE SR EMRERRA 1



TAIRE | Tk

0
by 4
9%

X

PALEFS

TF SECURITIES

2022 £ 1-8 BREL OSMEHEK 13.5%, 8 8 B ORI +7.1%, IREL-5.4%, RIESE
XDEBHIE, 2022 F 1-8 BRERIELWHE O 2.38 H1Z2ETT, BHEK 13.5%, HEH8 8

B HYHO%N 3149.21 12ET, BEL+7.1%, KEL-5.4%, Hep, 2022 £ 1-8 BHFERERE

HRitHO 465.30 123&5T, @EC-1.2%, BEE 8 HHO 54.44 125&5T, RAEHL-12.5%, K

Et-8.0%.
B 1. PESRHOMmEELL B2, pERITHOmEEL
4,000.00 200.00 40,000.00 70.00
60.00
3,500.00 154 59 3148.21, 0 0o 35,000.00 o0
3,000.00 30,000.00 ‘
100.00 40.00
2,500.00 : 25,000.00 23,759.7039 g0
2,000.00 50.00 20,000.00 20.00
10.00
1,500.00 000 15,000.00 | Ches
1,000.00 I 10,000.00 %000
500.00 8000 5,000.00 II | 2000
0.00 100.00 0.00 -30.00
T MO WSO - MOWUDSEO T MWL T MW W~
QQQP9QT99QrlrQTQEEEeralll Q22999599998 989Q998 79 IeQ
DO DO DO OO0 000 — ™ T T T IWEVYENEY] o NN
FFFFFF NN NN NN NN NN o NN
OO0 0000000000000 00000 0O Q9 Q9
LSV I SV oV I oV I oV I oV I oV I SN I o I o I o I otV I oV B oV I SV SVIRY SVANY oV oV I oV I oV Iy oY) o NN
HEIBAE (25T) —+ HOsmS5Ek —HOSMEHE (235 ——HOSmRHEL
BEERIR: Wind, XRUESHFER BEERIR: Wind, XKUESHTER
B 3. PERASEAHOFREL B 4. FEREAZITHOFKEL
80.00 74.46 450.0% 800.00 100.0%
70.00 384.2% 400.0% 700.00 80.0%
59.17 350.0%
60.00 300.0% 600.00 25,300
50.00 250.0% 500.00 T n0.0%
200.0% 400.00 )
40.00 150.0% 300,00 20.0%
30.00 100.0% ) 0.0%
20.00 I i 9°0.-0% 2000
0.0% 100.00 II y I I % -20.0%
ool 1111111111 1] IS " 1l i
0.00 -100.0% 2885822885832 8858228858
2885830888580 3833838584d985838%5 h DD HHDO DO DD D o oo oo NN
R N R I T T D= R/ R e S5558cc5583833888888888888
cggggeEeegaegggasggEasgg NESNAdRARSdANAdNSsSSRSan
NN N NN NN NN NN NN NN NN NN NN
e FARHEALOSTLAE (ZET) ——BRR R EEREFANOLHRIME (I2ERT) —o— RitFLE

BRIKIR: Wind, KKUESHRAT

BRSRIR: Wind, KRIESHTFT

2022 £F 1-9 BB OSEHBEL EF 17.28%, & 9 BHOBEL+10.89%, IREL-10.31%.
2022 £F 1-9 BMm RITLIME A 2825.2 12557t , BEL+17.28%, B+ 9 B R B H O 299.40
{Z2E5T, EEE+10.89%, &% 22 £ 8 BHY 333.80 {Z23=7T, REL-10.31%., B, 1-9 BAH
RA$IRETEO 122.57 12%E5T, BH+10.05%, B o BREFHOM 11 {25557, B
+46.67%, IREL-18.52%,

B 5. #mRAHOFRREN

B 6. HMRERItHOZRREL
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350.00 t S
g 9 9_4040.00%
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DOm0 0 0000 — T T T T NN NN
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O O0OO0O0D0DO0OO0O00D0O00000O00 000000
LV I VIR oV BN SV I oV I oV [ S I S B VI N B oV I oV B oV BNY oV I o BN SV B oV Y o I S B oV I oV I SV I o |
m E B A NBE (235t) —— SmbdsMmeeimSERE
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30.00%
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0.00%
-10.00%

-20.00%

BERIR: Wind, RKIESHZFERT

BEZEIR: Wind, RKESHTERT

BHWHIRIEX 2 fFHE B REF IR R EHA
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BRRIR: Wind. KXIESHARET

BRRIR: Wind. KXIESHARER

ERBIREEHREERMEBRMTEEIENE. 2020 FEBREAE, TEHRMNERTIE

S

HIMEITREIRESE, 20 FFHEFEFEHEORFERLEROEA,

SmT

BINERDRURMNERS, REBKEZRA, HE 21 FL¥FREHOEFELS
BRIBRK, 21 THERFZEHMGRERLME, 2022 FREKERBIENERERRIR

M, BINRERBXF=RIONMSIERIZEIN 100, EERRWIRERIBX=mNEEM
BENHBIIR KT, MABEEmFB KR ELEFRSIERKTF .

HREESMAORAERBZBRLERENS, ExmiE ~rehENtH Dﬁ%ﬁﬁﬁﬁ%i

. FEMNESE. FUBAXEES S, BHRELERENR, ER
mWANME 25%KHE, BRIRTHEHMAOMTRE. BEEESTERRZNE, B

ERZEEED

%ESZ%TJ‘

BEEMSE, RI#ESSBHPEEBLNEE, HORLEWNRREE. ’ﬁiﬂl“ﬁ#‘ S

HEIELE,

EUxRE. BERE. BRI . XZRMHF, HETHHMErT NS,

S B _EHERN T SLEB A INRETRICHE, BIMUBT BRI BT EL LE
E9: HE. gEHOSFRRATIEHOEE

BHWHIRIEX 2 fFHE B REF IR R EHA



TAIRE | Tk

Wl

. TF SECURITIES

RE SO EE RERALA R O SR M AR &E A
BREL RitFE |BERFE RifFE |SERE RitE |fEFEK  RifEL
2019/01 9.29% 9.29% 12.09% 13.80% -1.09% -1.30% 16.28% 14.30%
2019/02 -20.65% -4.51% -31.78% -5.70% 1.91% 5.90% -8.47% 12.70%
2019/03 13.99% 1.41% 29.34% 3.80% 6.00% 4.70% 24.14% 17.00%
2019/04 -2.68% 0.31% 2.86% 3.70% 8.35% 5.80% 22.66% 17.80%
2019/05 1.10% 0.49% 3.34% 3.80% 7.76% 6.70% 20.88% 18.30%
2019/06 -1.45% 0.13% -4.69% 2.20% 8.84% 7.30% 13.33% 17.70%
2019/07 3.44% 0.64% 3.73% 2.50% 11.22% 7.50% 16.44% 16.40%
2019/08 -0.96% 0.43% -0.29% 2.20% 17.22% 7.30% 16.44% 15.40%
2019/09 -3.19% -0.02% -6.12% 1.30% 12.20% 8.20% 25.00% 17.00%
2019/10 -0.83% -0.11% -4.40% 1.00% 7.69% 7.40% 12.50% 16.50%
2019/11 -1.27% -0.22% -12.94% -0.20% 4.63% 7.80% 5.88% 17.20%
2019/12 8.05% 0.51% 12.31% 0.80% 14.90% 8.10% 32.74% 18.20%
2020/01 -2.94% -2.94% -4.10% -4.10% -5.00% -14.30% 11.11% 1.40%
2020/02 -40.61% -17.37% -64.10% -23.50% 27.40% 2.40% 62.50% 7.10%
2020/03 -6.89% -13.60% -15.80% -20.50% -10.71% 0.50% 0.00% 9.50%
2020/04 3.04% -9.28% -10.20% -18.00% -1.01% 4.70% 0.00% 10.10%
2020/05 -3.50% -7.99% -12.50% -16.80% -13.95% -1.70% -14.77% 0.00%
2020/06 0.18% -6.51% 13.50% -11.60% -2.78% -1.10% 5.88% 2.40%
2020/07 6.79% -4.39% 27.90% -5.80% 1.77% 0.20% 23.53% 6.20%
2020/08 9.08% -2.59% 28.90% -1.60% 8.16% 1.60% 35.29% 9.60%
2020/09 9.35% -1.17% 36.00% 2.30% 19.57% 4.20% 35.29% 12.40%
2020/10 10.92% 0.10% 37.40% 5.80% 19.20% 4.72% 27.78% 12.40%
2020/11 20.53% 2.10% 47.20% 9.90% 9.73% 5.30% 22.22% 14.11%
2020/12 18.04% 3.62% 31.00% 11.80% 17.46% 6.50% 16.59% 15.69%
2021/01 24.59% 24.59% 27.60% 27.60% 45.79% 50.53% 25.00% 48.42%
2021/02 154.59% 60.38% 384.20% 81.70% 7.53% 23.25% 69.23% 51.00%
2021/03 30.43% 48.78% 57.30% 73.00% 43.00% 22.01% 58.89% 41.46%
2021/04 32.05% 43.84% 60.70% 69.20% 29.44% 28.30% 41.18% 50.54%
2021/05 27.70% 40.07% 51.30% 64.90% 40.54% 30.72% 86.67% 61.26%
2021/06 32.03% 38.51% 26.40% 56.40% 26.19% 28.40% 66.67% 61.06%
2021/07 19.18% 35.07% 9.80% 47.20% 17.39% 25.50% 23.81% 53.69%
2021/08 25.41% 33.62% 16.90% 42.30% -1.13% 21.20% -26.09% 41.89%
2021/09 27.93% 32.87% 16.00% 38.70% -1.82% 18.75% -34.78% 30.92%
2021/10 26.81% 32.17% 14.40% 35.50% 2.25% 16.62% -32.17% 21.43%
2021/11 21.68% 30.96% 2.10% 30.90% 20.56% 17.53% 4.55% 19.96%
2021/12 20.76% 29.85% -3.90% 26.40% 30.25% 18.97% 11.54% 19.72%
2022/01 23.90% 23.90% 10.80% 10.80% 4.69% 1.61% 20.00% 10.67%
2022/02 6.00% 16.10% -10.50% 2.20% 14.74% 10.21% 0.00% 15.50%
2022/03 14.40% 15.50% 7.40% 3.90% 19.09% 12.89% 11.89% 5.63%
2022/04 3.50% 12.30% -2.90% 2.00% 30.42% 16.45% 25.00% 4.48%
2022/05 16.30% 13.10% 0.50% 1.60% 17.23% 16.33% 0.00% 4.69%
2022/06 17.40% 13.90% -0.10% 1.20% 23.19% 17.26% 3.33% 3.39%
2022/07 17.90% 14.50% -1.90% 0.60% 12.31% 16.06% 0.00% 0.93%
2022/08 7.10% 13.50% -12.50% -1.20% 27.40% 17.33% 58.82% 6.15%
2022/09 10.89% 17.28% 46.67% 10.05%

BRSRIR: BXEYE, wind, RRUESHRAT

AUk

EETZHEMREMISRESE, STPTEFREEK, XEFEFEDSHEFE, PEam. &
Ao OSTERLER T8, 22 F 7 BEEHERI/FIERHE/ TEFHE/MA
BHEEREL+12.5%/+11.8%/+10.0%/+15.3%, SWHHEHERMFERFER, SRIEREE, 22

IS WRIRIEN Z RS RIREF IR R AR 4
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F 7 BPEEEFRU/VIEREFR/ EEER/MABEFRL
+18.4%/+9.9%/+20.7%/+25.1%, SIRPEFSLELERK, BatTFail; NEEHDOTHBE
k&, 22 £ 8 BhEm/BEm/ERREOSTELL+17.7%/+7.9%/+13.2%, HOSEELL
MIRFLRSE, PiEm. BER. BRRIEERLLIYER TS,

Bl 10: 2015 £F 1 B-2022 £ 7 BEEHELTELL Bl 11: 20154 1 B-2022 £ 7 BEEFEFSHEL

60.0% 30.0%
50.0% 25.0%
40.0% 20.0%
30.0% 15.0%
20.0% 10.0%
10.0% 5.0%

0.0% 0.0%

-10.0%

-30.0%
— XEHESTFEE

— ZETEFHETRLEER

-5.0%

2015-01
2015-06
2015-11
2016-09
2017-02
2017-07
2017-12
2018-05
2018-10
2019-03
2019-08
2022-02
2022-07

-10.0%

-15.0%
— XEEFLIFELIEE

— XEFEHEFRLEE

EETEHEERREE
— XEMEFHETFLLEE

XEMEHEFRICEE
— XEitEHEFRIIZE

BEBRIR: Wind, XRKUESHRER

BEBRIR: Wind. XKUESHARER

B 12: 2016 ££ 1 H-2022 £ 8 BEEHOSHRL

70%
60%
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40%
30%
20%
10%

0%

(2] [=1] - 2] [=1] L) L [=)]) - 2] 3] - 2]
-10% Ve Q@ @ 9 9 9 9 9 9o 9 O/ q g @ 2 <@ 9 9
L' O =~ ™~ ~ ®m 0 o O O & o S =2 oA H ~N ™~
— - - - - - - - - - - - o o o o o o o
2% oo © © © © O 0O 0O O O ©o O © o 0 o o o o
™~ ~ ~ o~ ~ ~ o~ ~ ~ ~ ~ ~ ~ o~ ~ ~ ~ ~ ~ ~
-30%
-40%

EEHOSERE RS ARL
—EHOSEMAARD S AR

— ZEEHOSTER AL AR

BRSRIR: Wind. KRXUESHTFR

thEH OEREEMIEE( cCrl ) BEIREL-5.1%185 T . WHE O &E5E5E550( CCrl)
BEHIERE, 8ZE 22 F 9 B 23 H CCFl ZZE18800 247597, REL-5.1%, HPSEHR/E
PO/ BN EZEIREL Bl -6.6%/-4.9%/-3.6%, SRS TREYE, BRCEAEEZE 21 F£6 B
IKFE,

BEERLOE. HEPEZLREETS, AOEFRASARBEREERFEML. B8
21 fF 6 BRAEEH, EH—EEK, FOB B TRATEMNKAN . FiFEEZWE/N,
BB ERENEKDSHTEEFBE FETE, FlmbEREAERIA, $L
REATHRE DAMEWEBHRSRELNT . FEEEELSEE, NFEPERIE

B o
HBEEEREDRE, ODM RIS THEFINMEETEERE . BT HOMRAIZ I ODM
RIdl, HOARLEWVEREE—ERNEE, ERMESMER TESMARNIE

&M, BETEEFRESMSEENBERT, HORWRNKAMESRELX, BN
AN, UREMBESZEIG, BRIREHEE. HIDAA, Tl EBEEIGES
HBEST, PAEWRNEENRLLESS, RAEREEMNELEL, ERNEERIER

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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T, A EREE AERFEAIERT .

KBEArs . KIS

EH, FEEREAH/INEER B SR nE.
13; 2021 FYIEShEH ASEEEENIEE ccrl BESIE (#E9H8 230)

—ERE LEREMR
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BRRIR

Wind. KXIEEHFFT

2022 £F 1-8 BIRE RS B ( /8X4%T8 94013100, 94013900 ) A% 151.04
{275, RLE-30.4%, 2022 & 8 B AL O%R 19.56 1275, EEL-34.8%, K22 &£ 7 B
BHYO 20131275, WEL-2.8%,

15; 2019 £F 1 §-2022 £F 8 Bz BER RiHHOSKE R

14; 2019 £ 1 B-2022 £F 8 BEMAEREAEOF KR

40.00 600.0%
36.13 350,00 160.0%
35.00 1 505.4% 500.0% 300.00 136.4% 140.0%
’ 120.0%
30.00
;i 400.0% 250.00 100.0%
25.00 80.0%
[ 19.56300.0% 200.00 . 15104500%
20.00 150.00
200.0% :
15.00 100.00
1000 I I ¥ 100.0% 000 I I
it % o all II | IR 2o
5.00 TreLLLL . .0% 000 "N alll | NRREEURE 400%
IIIIHI T
0.00 -100.0% gEggg jgggsejggas8-g88¢E
§§§§E ggggageigsangzgs HE8EE85355 585888888488
ﬁﬁﬁﬁﬁﬁ L A O S A A S S o S A S . o S S ' R |
RRARRISIRIRARAIR_RIRIRIRIR]RKR/]I|/AIR”ER
—HARUNSTLAE (Z5) o RARLEKS e RALRROEERME (D) Ritblt
BRRIR: BXEYE. RNIESHARFT BRERIR: BXREYE. RNIESHRFT
16; 2019Q1-2022Q2 FEEIMLRBEZEH R EL 17: 2019-2021 FFEERIABESEH MR FEIGIKSR
120.00 125.17% 140% 350.00 24.07% 333.19 50%
100.68 120% 25%
100.00 ' 100% 300.00 277.25 - e
80.00 > 80% 250.00 L~ 35%
60%
60.53 192.44 30%
60.00 r 40% 200.00 °
o | ‘ 20% 150.00 =
40.00 l3 0% - 3 20%
20.00 K % 20% 100.00 N 15%
. -40% 10%
0.00 -60% 000 5%
5 833 338833858883 35 8
§§&8§§§ 88 g8 9 & 9 92 8 8 0.00 0%
2 2 222 S S8 2 &a 8 3 =~ a8 o ° -
o o o o o o o o o o o o o o — ~ o~
N N N N N N8 A N 8§ N 8 8 S8 9 b=y =] S
o~ o~ o~
 EEFHOH (Z7T) BEEEb R — EEHOF (Z7T) fFEigRER
BRSKIR: BXEYE. RNIESHARET BRSKIR: BXREE. RNIESHRAT

2022 £F 1-8 BARIESERDE (BXHHB 940161 ) RitH O A 358.29 27T, BH-10.7%.
2022 £ 8 B/ARIEZRD A A% 4031 1275, BEE-26.1%, & 22 &£ 7 BBEAHO 46.93
{275, WEE-14.1%,

18: 2019 £F 1 §-2022 £ 8 B/ANERDEE A HOERE RN

19: 2019 £F 1 §-2022 £F 8 BAMESRPER RitHOFE R
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70.00 500% 700.00 80%
65.1%
60.00 416.6% 400% 600.00 60%
50.00 500.00
31300% 40%
40.00 400.00 358.29
200% 20%
30.00 300.00
- 0%
100%
20.00 ‘ 200.00 1
Lo ) |8 | -20%
ol 11111111 il = = ll ||| l
Il [l][] om0 | I ! i,
0.00 -100% - o I~ 3 - o I~ 3 - o I~ 3 - g I~
SB8o58c-5B88582588858828835 S 883 8388828232228 821
O OO O 000000 o dd " AN NN = =l = =l o o o o o o o o o o o
== I B B B T o B e I B e R o X I I o VI Y B o Aot B B B} o O O 0 O O O O O QO O O O Qg O
OO0 0O 0000000000000 000 000 o~ o~ (] o~ o~ o~ o~ o~ o o~ o~ ~ o~ o~ o~
NN AN NN NN NN N NN NN NSNS N NN
5 4 s = | P EE OSSR T ZitRE
—RERSEHOSHLAE (ZT)  — BAAL AMERDEURSHIITE (ZR)  ——RifAL
BRRIR: BXEYE. RNIESHARFT BRSKRIR: BXEYE. RNIESHRFT
20; 2019Q1-2022Q2 /RERVERFEEHOTRELL 21; 2019-2021 FFARERD RFHOTRFE KR
200.00 80% 700.00 63166 25%
180.00
600.00 20%
160.00
140.00 0% 500.00 15%
120.00
100.00 0% 400.00 10%
80.00 o 300.00 5%
60.00 0%
200.00 0%
40.00 0%
20.00 100.00 5%
0.00 -40%
5 38338833 883 g8 0.00 -10%
(=} (5] 5] Q (=} (=] o (=] — — - - o~ o~ ()] o —
5 8 8 58 8 838 88 88 8 8 8 3 8 8
NN N N N N N N N N N NN ~ o~ ~
e EFEFHOH (Z7) o FEEEEERE mmEFHOH (Zx) o EEEEE
BRRIR: BXEYE. RNIESHARFT BRSRIR: BXEYE. RNIESHRFT

2022 £fF 1-8 BRIV REEBIESLA (1BX4RIE 940171 ) RitsLHIH A 374.69 12

75, EEL-6.5%, 2022 & 8 B&EIE

BERBYO 42.83127T, REL-3.6%.
23; 2019 5 1 B-2022 & 8 HE&EEREWEABRiItHOFmREEL

22: 2019 ££ 1 B-2022 £F 8 B&EELDE2BHOHRREL

02,
5

AHOEN 4130 1278, REL-13.8%, 22 F 7

80.0 450% 700.00 80%
400% 71.15% 70%
70.0 383.7%
250% 600.00 co%
600 300% 500.00 50%
50.0 250%
130,000, 200.00 374.6940%
40,0 30%
150% 300.00 20%
300 100% 10%
200.00
200 50 52% 0%
10.0 | | 0% 10000 I| | I -10%
M = e ul : il 1] R
0.0 -100% o g M~ O H g N~ O = < N~ O = o M~
Rt T T =) T e s s O T s S e O s 0 T s B B IO IO T o 0 0O 4 0O 0O o 4 O O O +4 O O O
§R8885888883532883283338% 2 22 IS 2 R 2 8 NN aNaa
Ses5o5o8858888838888883888 S88&%8833L83:288%888%8
NN N NN NN NN NN NN NN NN
m EEERDEHOEHLAE (L) ——2AR S EEESEROSTRTE (Z7T)
BRRIR: BXEE. RXUESHRAT BRERIR: 8RR, RXUESHRAT
24; 2019Q1-2022Q2 £RFIEEVD REFEHOFRELL 25; 2019-2021 FEBERDRFH OFRFERKER
BEURIRIEN Z EIEEREMRERRA 7
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200.00 80% 700.00 35%
180.00 70% 608.90
600.00 30%
160.00 144.76 60%
140.00 50% 500.00 25%
120.00 40% 200.00 20%
100.00 30%
80.00 20% 300.00 15%
6000 0% 200.00 10%
40.00 % 0%
20.00 ; -10% 100.00 5%
0.00 -20%
5338982888 8333833% n o . . ”
—EEAOE (I7) - BEEAREKE GO (270 o EERE
BRERIR: BXEURE. RNIESHRET BRERIR: BXRERE. RXIESHTRAT
2022 £F 1-8 B AISEEIT ( #8%4RE5 57033100, 57033900 ) i+ (% 49.48 1Z27T,
REL-13.7%. 22 & 8 B BSLHH %R 6.16 1Z27T, EEL-8.8%, & 22 &£ 7 BEBHMO 6.59
1275, REL-6.5%,
26; 2019 £fF 1 §-2022 fF 8 B NIEEFFEB HOFM&ELL 27: 2019 £F 1 §-2022 £ 8 B AEEFA RiHHOSKERH
10.00 300.0% 90.00 60.0%
9.00 276.6% 250.0% 80.00 53.6% 50.0%
B 200.0% 70.00 20.0%
7.00 6.16 60.00 30.0%
6.00 150.0% 49.48
50.00 20.0%
5.00 100.0%
.00 40.00 - 10.0%
200 A 520 0% 30.00 | ! 0.0%
200 " "I 0.0% 20,00 % 10.0%
1.00 -50.0% 10.00 I I 20.0%
0.00 -100.0% 0.00 I I I I I I -30.0%
A N~ A AN S A AN NS A A M N e s o T B e = T O s T B o = ) T I T 'y T T O S =, I T Y, T T, T
— ABEIRHOSWHAE (Zn) - 2ARK e AEEFHOSARIME (IZF) o RitFER
BRERIR: BXEUE. RIS BRERIR: BXRERE. RXIESHTRT
28; 2019Q1-2022Q2 NEEFFHEEEH FREL 29; 2019-2021 fF NEEFFFH R FEEKER
25.00 2379 43.79% 50.00% 90.00 85.51 10.00%
40.00% 80.00 8.00%
2000 1861 30.00% 70.00
6.00%
15.00 20.00% 60.00
10.00% 50.00 4.00%
10.00 0.00% 40.00 2.00%
% -10.00% 30.00 "
5.00 20.00% 20.00 000
0.00 30.00% 10.00 200%
g 383388353883 37g¢g 0.00 = o o -4.00%
e T Riéﬁé /> 3
—EEHOE (Z7) o PEERLEE e EREHOE (27 o ERRRE
BRERIR: BXERE. RXIESHRET BRERIR: BXRERE. RNIESHTAT

2022 £E 1-8 B PVC HR( i8X4R15 39181090 )R LI H &K 293.15 (27T, B +7.6%.
22 £ 8 BERE ALY O%R 32.73 1275, EEb-20.5%, & 22 &£ 7 BEAYO 4081 127T,
Ev-19.79%,

30: 2019 £F 1 H-2022 £F 8 B pvC bR A HOFR FELL 31; 2019 £ 1 B-2022 & 8 B pvC HibiR B RitE OF KR FELY
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45.00 350% 500.00 40%
40.00 300% Jz 450.00 35% 37% 35%
35.00 73250% 400.00 30%
25%
30.00 200% :Zg-gg 293.150%
25.00 150% 250-00 15%
20.00 100% - 10%
15.00 50% 200.00 5, 5%
10.00 [ 1Ll %0 150.00 1 o
5.00 -50% 100.00 -5%
0.00 -100% 2000 1| I | I I[| |I o
L8580 8852 28885338885 0.00 15%
ag3aggaccggssdddoodgegd e 2L 53 085958323385
ERR2XRERERERRERRERERERE dZfcszscsscscNsasagagas
8288885885888 28¢825¢8¢8¢5¢%8
m—PVOEREOSALAE (Zx) - 2ARK —PVCHARE DS HRIHE (27) — BEHFERL
BRI, EXE0E. RRIESHIHT ERSRE, SRR, RRIESHIAT
32; 2019Q1-2022Q2 PVC RSP EEH OFEELL 33; 2019-2021 £F PVC #REH O R ELL
140.00 40% 500.00 18%
33.62%
33% .
120,00 114.81 35% 450.00 15.33 432.01 16%
30% 400.00 14%
100.00 25% 350.00
: 12%
80.00 20% 300.00 1%
15% o
60.00 10% 250.00 8%
5% 200.00
40.00 0% 150.00 6%
20.00 o 100.00 4%
0.00 -10% 50.00 2%
YRR R R oo
— — — — o~ ~ (] o -
g§85gggg8g8gggggesg g g g
—EEHOS (Z7T) o BEERLEEE RSO (Z7) o A EHOR
BRISRE, SRR, RRIESHIHT ERSRE, SRR, RRIESHIAT
2022 £F 1-8 B{RiBIR (i8X4Ri8 9617 ) RitsCMHBO%R 181.54 {275, EEL+27.4%, 22
F 8 BEHXLMHE O 21.91 1275, FEEb+46%, & 22 F£7 BBEAYNO 26.73 1275, KL
-18.0%5,
34; 2019 £ 1 B-2022 & 8 BRBREABOEEFEL 35; 2019 4F 1 B-2022 & 8 BRiBMRA RitHOAF R R
30.00 305.4% 350.0% 250.00 44.8% 50.0%
300.0%
25.00 l‘ 40.0%
.91250.0% 200.00
1 30.0%
20.00 200.0% \
150.0% 150.00 ] %20.0%
15.00
100.0% 100.00 10.0%
10.00 asibia M s0.0%
6% ) 6% 0.0%
0.0%
50.00
| o ” HAAALANND =
” B | 11111111 (1111111 i ..
—EEAMOSTLRE (22) o RAFL —RERGOSTRE (258) o Rtk
BRSRE, SRR, RRIESHIHR BESRE, SRR, RRIESHIAR

Bl 36: 2019Q1-2022Q2 {#BRSEEEHOFRELL

37: 2019-2021 SF{FRIRFEOFNRELL

BHWHIRIEX 2 fFHE B REF IR R EHA
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80.00 37.06% 777 A000% 250.00 232.08 30.00%
Fx .
70.00 “ 25.00%
B / 30.00% 200,00
60.00 — ‘ﬁ\ ;'F
\ 51.62 | 2000% 20.00%
50.00 /
'\ / 150.00 15.00%
4000 \ 10.00%
30.00 100,00 10.00%
0.00%
20.00 I\ 5.00%
-10.00% 50.00
10.00 0.00%
0.00 -20.00%
§ 8§ 8§ 3§ g 88 ¢ g g8z g g 000 o o o 5-00%
§ 3558888888868 8 g g E
— R OE (125) e SEREEERE w—EREAE (27) Biiailans
BRERIR: BXEURE. RNIESHRET BRERIR: BXRERE. RXIESHTRAT
2022 £fF 1-8 BERHEERFEEBE (8X%mB 39241000 ) RitLHH O 69.24 {25
7T, [EEL+25.54%, 22 £ 8 BB OB 8.47 {23570, Etb+7.66%, B 22 F7 BE
Bd0 9511235, HEL-10.95%,

38; 2019 £ 1 B-2022 & 8 BEEpEE AR B H AR RLL 39; 2019 £ 1 B-2022 & 8 BRI E AR OFKFEL
12.00 350.00 100.00 80.00
300.00 £0.00
10.00 80.00 £0.00

.47 250.00 69.24
8.00 200.00 70.00 40.00
60.00
150.00 25.54
6.00 50.00 20.00
100.00
. 40.00
4.00 Ll 50.00 30,00 0.00
2.00 oo 20.00 2000
5000 10.00
000 O W~ O O w s ® O w9 [ B T I 0000 000 -40.00
—EEEREEEANOSESEE (257 28Rk m—ENERDEEAEHOSHAHE (I7257)  — Eitftk
BRISRIR: wind. RXIESEHFFT BERISRIE: wind. RKIESEHZFT
B 40: 2019Q1-2022Q2 ERERBFEH ONFHRRLL B 41. 2019-2021 FEFEESFHAFRREL
35.00 40.00% 100.00 035
30.00 28.64 30.00% 90.00 03
20.00% 80.00
25.00 4%
200 10.00% 70.00 02
- 60.00
0.00% 0.2
15.00 50.00
-10.00% 40.00 0.15
10.00 000 2000 o
5.00 -30.00% 20.00
0.05
0.00 -40.00% 10.00
dFdFFSFFIFoFEF O 0.00 0
R g gt 2019 2020 2021
— SEEHOR (ZET) e REEEkEE RO (7)) e FERRR
BRIEIR: wind. KXIESHTFT BRSRIE: wind. RKRKIESEHZFT

BEERAE KRB TEE, MEXEEEESK, FEEERNEER. BREAR
SERESTREAMR. RETWUSF, DpaBREBHOMBIGERE 21 F£ 5 BEETR
Bfrligig, RittEEE 21 F 10 BT, ZigFKkBFrEi%E, 22 £ 1-8 BHO
BETTEIEL-30%; PVC #BiR 22 & 1-8 BHOBMR TR +8%, S FRHRETIIER; DA
REORERA, BRI TREY, 22 F 1-8 BEOMBIHELL-7%. (REF. BREE
FESSE5S, 225 1-8 BEORITREIEES B8 27%. 26%, mEEDHENR.

42; TR EEREHOSTRE

BHWHIRIEX 2 fFHE B REF IR R EHA 10
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EXEa REITI YN PVCiti#i R R BRER

S2EEL RitEtk 2ARL RitFE £BEEMK RitAtk £EERK RitE #ARELK RitEK $EEK RitEtk £AR RitFEH
2020/01  -3% 3% 4% -4% 0% 0% 35% 35% 1% 14% 19% 19% 3% 3%
2020/02 | -41% 7% [ ea% 24w SI0%  -25% -60% 1% 1%” 7% [E55% 7%055%  -19%
2020/03 7% -14% 6% -21% 7% -22% 0% 0% % -1% -5% 3% -14%
2020/04 3% -9% 0% -18% 29% -9% 37% 10%  -20% -10%  -12% 7% 9%  -12%
2020/05  -4% -8% 3% -17% 22% 2% 3% 8%  -10%°  -10%  -22%  -11%  -15%  -13%
2020/06 0% 7% 4% -12% 60% 9% 27% 12%  -14%7  -11% 11% 7% 9% -9%
2020/07 7% -4% 28% -6% 67% 18% 17% 13% 19%7 7% -8% 7% 8% -6%
2020/08 9% 3% 29% 2% 73% 26% 11% 12% 3% % 7% -5% 14% -3%
2020/09 9% 1% 36% 2% 69% 31% 16% 13% 35%” 2% 2% -4% 20% 1%
2020/10  11% 0% 37% 6% 62% 35% 27% 14% 35%” 5% 2% -3% 15% 1%
2020/11  21% 2% 47% 10% 82% 40% 29% 16% 32%” 8% 2% -3% 35% 4%
2020/12  18% 2% 31% 12% 80% 44% 11% 15% 0% 11% -6% -3% 19% 6%
2021/01  25% 25% 28% 28% 77% 77% -8% -8% 2% 23% 0% 0% 25% 25%
2021/02  155% 60% 384% 82%B05%  136%  300% 37% 15%"  19%[N805% 45% B35 75%
2021/03  30% 49% 57% 73%  105%  125% 27% 3a%[00309%"  45% 21% 37% 42% 63%
2021/04  32% 44% 61% 69% 65%  103% 13% 27% s8%’  48% 47% 20% 50% 59%
2021/05  28% 20% 51% 65% 44% 86% 3% 21% 60%  51% 1% 20% 55% 58%
2021/06  32% 39% 26% 56% 19% 69% 9% 18% s0%”  50% 26% 37% 35% 53%
2021/07  19% 35% 10% a7% 0% 54%  -14% 12% 19%"  45% 10% 32% 18% 6%
2021/08  25% 34% 17% 2% 9% 45% 19% 13% 2% 37% 24% 31% 28% 4%
2021/09  28% 33% 16% 39% 5% 39% 15% 13% %" 3% 28% 30% 32% 22%
2021/10  27% 32% 14% 36% 2% 34% 16% 14% 3%”  29% 21% 29% 25% 0%
2021/11  22% 31% 2% 31%  -15% 27% 2% 12% 8%”  26% 21% 28% 14% 37%
2021/12  21% 30% -4% 26%  -24% 20% 14% 12% 3% 23% 21% 28% 8% 33%
2022/01  24% 24% 11% 1%  -24%  -24% 18% 18%  -10%°  -10% 31% 31% 28% 28%
2022/02 6% 16% 11% 2% -36%  -28% 5% 13% 6% 3% 1% 18% 5% 18%
2022/03  14% 16% 7% 4% -29%  -28% 28% 18% -12%° 5% 2% 25% 33% 23%
2022/08 4% 12% 3% 2% -36%  -31% 0% 13% %7 3% 26% 25% 36% 26%
2022/05  16% 13% 1% % 31%  -31% 15% 13%  -13%° 5% 36% 28% 32% 28%
2022/06  17% 14% 0% 1% -29%  -30% 5% 12% 1% 6% 36% 29% 31% 28%
2022/07  18% 15% 2% 1%  -25%  -30% 17% 13%  -10%° 7% 43% 31% 29% 29%
2022/08 7% 14% -13% A% -35%  -30%  -21% 8%  -10% 7% 5% 27% 8% 26%

BRISRR. BXEIE, wind, KXUESHRT

HAGRZEIMNEK, MEBIASEARTNEE, KPSFMREREPERA. BLEF
REH—LnE. MIFERERES: (1) #8ik: 21 FEFF EHHOCIWKARE
BERMBAERE, THEEKIEZRTBEENEK. BRMRENRARBHEES, HO
RRADITIUIBRZELE 7, FETURBSET, FHBREBOFITREHBRERE, Tk
ShESH—SR; (2)BKiK: 20 FEHRRBRER, BINTBEERHRSESIL,

21 FRHFLIRHERBFESZMN, BINTREELIKE, BRAETFRIEKR. Kk
&, (1) FUEE: PEAESKMHAEPMMRE, BXFUREFS, BRESH
KRFANDHEAMNS; (2) REEH: REHORLFDKKEDR, REhFBINTEE,

EFHNIREMRER, EBINTIHNR R ABH—EINE EFAD TEL L KRR 1.
[ Z&=RD ] (SREBEREES) « [B&EH] , TEHOSIEHORERL [
xEE] . [BEER] , BREEXREAN [HeEF] . [EORE] . [#NI8
K1, [HEERK] .

BHWHIRIEX 2 fFHE B REF IR R EHA 11
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Pl

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RKIES" ) « RERKIESEAPEEN, MELUMEETSHUER . RERESHAREREFSSHM
B AE. MEARSPERIER. RSTRRIFCHARNIESHER. RBITRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHR A
251 ] LR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FRERREMNFERT UL ES 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁmaﬁiziﬁ&m? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEET T
b= B0 i 3]
JERMAARKEEBER 36 5 BEaEBOMmEZXENK LEMIIOXItNEERR whEEXSEEE 5033 5
mB4®: 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
BR4%: 570102 FEiE: (8621)-65055515 FEiE: (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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