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FG G5 RE SR ERERE, FRANGETHAY 9 A 50 AN KRS R & 5 B THIAR A HISETR L
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PORIRIE: wind, FPWUIEZFBESEAT

9 RiEbuE iz A

9O At AR MK 2.47 izt (Wi 1.76 7{27T), R %2 8100 (27T,
5 7 AR /D 4010 {27cH1 8 AR b2 300 {2 eHELERER R, 9 A #iE A
R AL 218 1.22 (27T, LS EEERHEE 2019 3] 2021 £ R,

£, 9 AGRFEEREV PRGN EHE, BRI KGR
AR BN EARR R N 9 AGEARER, A\ 7E: 9 A &g K 6K
FIAEHABY 3% 0 B R Eb 22 18 6540 {ZTTH0 4741 {270, #i ERME HEE 9 A BI#HH
1353 12Tt N4 9 AW/ 827 127T, ERAHE: : 9 A J& B A1 B G331 A0 45 H#A £%
Ay HIFE Ee/D 1 1211 {27TA0 181 27T,

BUAE, 9 AEREMEEME G SHE S EARSEESHIEOL T, Bl R HA AR KA
RRHENE, XETERETHIHNEE, FFilZ 9 A&k KGR
%iE6SOO1ZTEL/U: NG FFERZESEF w5 18 R BTk R R b 2 B A
Nt — 2 ERERRES.

Fl4 20224 9 HIE ST G SER FEVTEX EE (f250)

T W4EOFRH | 200269F M, | 202149AH | 202049R 5, | 201969F 5 | 20224E9F | 202UE9H | 202049F | 2019498

# i\ R 0.0 0 00 | 247000 | 166000 | 190000 | 169000
o B8\ R B R R 8210 0780 | 8780 | 63980 | 2030 | 70470
5\ R S 19. 750 | 16940 | 106150 | 17,0420 | 103800

i\ RFEBRS 1,192.0 L0120 | 63030 | 78860 | 96070 | 750

ER ARG SRR 5500 7090 3080 | 3290 | 3340 | 27070
AR SRR 7910 4030 34560 | 46670 | 63620 | 49430
i\ R L) 610 00 | 190730 | 980 | 9430 | 101130

oy | TR 086 12270 9050 | 65670 | 1860 | 12740 | 25500
B8\ R 0 £ ) e . 2.0 1320 | 134880 | 69480 | 106800 | 56370

i Rz zEmEl 21800 14600 956.0 636.0 870 | 13530 | 26320 | 17900
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sARmsekE sl 53 6 0 | s n |
mEsnERr B | A !:4 | ) ]

ER pRGSRERS R W0 2% 3 by | B | o | -
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BERIRIE . wind, HPRTIEZREFSC AT

(—) 9 AR R KGR 8 HIgi®, HERfE R A

a2k s

FPRLIE S IS E T R A

9 A& REH G 3038 12T, R/ H 181 127, RMERBERIKEIEE
Mk, 5 9 A 18 DRI ERE Fi & [ Fu g 01 DU+ — R A& R I 2 A 55 5 &L
EHENE, 9 AERBKEFHE 3456 (27T, R 1211 127C, B EAFEDE
WERER, 7H. 8 A9 AR R KK ZEMEL 4 A, 5AF 6 A: 4
REEehdi=E, BERERZR, 5 ARBEREERP R T EEZH MR,
6 AZIBRIRIERES, 25 2mIKE, &R KGR LD Wi ERIE%E 2.7 A,
EEERNERENEZET, BERWEERETE™E, #HSKEGKE TS
E 6 ABRIME. 8 A, FEEEEMEXIBKATSSCM SR HBERR KNS, &
RUWEEBEAMEE, MlERP R TREER 7 A%, 9 A, SRR
RBORE— D, MzBBHEHAERGERESE, EREEE-SIKE.,

BIAKRE, 9 ARRGBERIGARSE., EHERZRERKEHNE, HEAKN
Al E 2t 58 AR A BRI RIEL 38, KRIEAGER B IR Ee /D 1 08 B e A it A=, (B9
[Fl /D48 1000 {27 bA B, REAER RICAIE TR, BIiKEEE. FEREE &K
TEMXNFRIANERNERWEBRENFBEITET, BEREEMNEFE-FIKE,

FEE, EHARMEBBRRTERBERNKEREE, HANESEREAT
EHZIRAM 9 ARSI PMI BEREIZRML%Z FEHELER, BRERNRSEKEN
RFEERARARHENE, KRR E BHFEERRT FERIEE BRI 5 & IRE
RE., BRMATH 9 A 50 NKRAFRTE &S BRRERA BSERES-9.1%, % 8 A
F)-28.4% R e 7, (B[R] EATy 2R O T 3 BA S 45 J R W B3 A AS BRIBCSR A : 9 A 29 H,
ANRIBRAT. RIRESEMEA, RENBRMEEBZFICERERBOR, 6 & FR
B, FIEEREE 2022 FRATIEELER. FTHSBUE SRR EEER K
HAETRR, 9 A 30 HMe, RATRAAENR, REH 2022 4 10 A 1 HE, TEE

WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

[WEZ#IF 5t ]

7

BN MNER R & TR =R

El6 9 F BLK s I AT IR 52 3R I

RSN E,

0.15MNED R, 5EMT (& 54) M5 FELLEFZRSH
TEEN 2.6%F0 3.1%, EEEBURMBRAE, FBRAP KR

I ) DX i) [EENERI SIS kst Lifg I PRAB LB e LK I3 KBIN TR Ll Kb () RN G
s @Rik10H6H) 5 -10.4% | -16.7% | -11.4% | -30.4% 8.3% -22.8% | -34.8% | -10.4% | 42.6% | -16.3% | -36.0% | -5.3% | -64.7% 1.5% 7.9%
9H Ffy 7 -9.9% -5.4% -5.1% | -15.6% | 14.4% 1.2% -10.5% 4.7% 2.8% -3.2% | -12.0% | 27.2% | -27.1% | -3.6% 19.7%
9H 6 -13.2% -6.0% -6.6% | -70.8% | 14.1% 6.4% -3.4% 6.6% = -6.1% | -20.7% | 18.5% | -28.1% | -12.3% 18.7%
9H k£ 5 -12.7% | -12.2% | -10.9% | -90.9% | 26.7% | -17.1% | -3.1% 13.5% = -26.7% | -53.8% | 38.0% -9.9% -7.6% 27.0%
8H R 9 4.2% -5.1% 13.3% | -18.4% | 61.0% | 37.5% | -24.2% | 19.0% = -45.7% | -15.0% | 53.5% -8.4% 11.7% 39.2%
8H 11 3.2% -19.6% 6.1% -3.3% | 130.6% | 123.0% | 3.0% 20.9% = -12.2% | -7.9% | 100.6% | 16.9% | 11.6% 38.2%
8H kA 15 14.8% -12.0% | 11.0% 3.9% | 283.0% | 108.2% | 46.5% | 29.5% = 22.1% -4.5% | 216.0% | 40.9% 4.9% 43.0%
7H R 8 -20.3% -3.8% | -33.4% | 109.2% | -1.2% -8.7% 9.3% = 22.3% | 21.9% -7.5% 21.8%
TH 6 -17.7% -1.2% | -11.6% | -12.3% 2.5% -20.6% | -17.6% | -28.8% 5.7% 12.6% -1.5% 9.6%
7H k4 9 -32.8% 3 8.4% -6.5% | -21.9% 1.9% -32.8% | -16.8% | -32.6% 8.5% 10.8% 13.9% 4.7%
61 Rt 10 -31.5% | -39.0% | 46.4% 0.6% -10.7% 5.5% -8.8% -3.5% | -32.4% -1.9% 2.0% 15.4% 12.2%
61 7 -46.0% | -47.1% | 96.3% -0.1% -7.5% 2.4% -10.8% | -13.0% | -38.4% -16.4% | -12.5% | 2.5% 9.9%
6 LA 6 -63.2% | -61.6% | 82.8% -4.0% | -11.5% | -1.5% -9.5% | -13.3% | -41.5% -8.8% -0.8% 21.0% 12.6%
SH Ff 3 -87.0% | -99.8% 1.5% -9.7% | -23.7% | -7.2% | -18.6% | -25.8% | -49.0% -15.3% | -25.0% | -0.4% .0%
S5Hh 3 -77.2% | -100.0% | -22.9% | -6.5% | -20.7% | -3.9% | -14.9% | -31.1% | -63.7% -13.0% | -15.1% 1.0% 9.8%
5H kA 0 -67.4% | -100.0% | -33.8% | -12.8% | -38.2% | -27.0% | -27.9% | -64.0% | -88.0% -34.7% | -27.6% | -10.2% -32.4%
4H R 2 -33.8% [-100.0% | -29.8% | -12.3% | -39.1% | -31.4% | -26.0% | -71.9% | -43.9% 25.3% | -19.2% | -5.5% -48.8%
4H 1 -13.3% [-100.0% | -50.8% | -18.0% | -42.9% | -34.3% | -47.9% | -69.4% | -41.3% -30.6% | -25.6% | -28.5% -33.7%
1 by 0 -24.0% [-100.0% | -28.7% | -32.9% | -57.4% | -15.4% | -30.3% | -56.4% | -50.9% -61.9% | -45.6% | -36.1% -43.3%
3H Fiy 0 -14.8% -84.6% | -21.3% 0.0% -65.8% | -10.0% | -29.8% | -46.9% | -38.2% -60.1% | -37.3% | -20.7% -20.4%
3H 1 -19.2% -68.1% | -31.7% 5.3% | -45.2% | -19.9% | -57.3% | -42.2% | -25.3% -16.4% | -52.8% | -13.1% -4.0%
3H kA 8 3.9% -5.0% -4.9% | -10.1% 3.6% -30.9% | -16.4% | -25.0% | -11.3% 9.9% -9.1% 6.6% 28.7%
9H 6 -11.8% -7.9% -7.5% | -58.6% | 18.1% -3.2% -6.0% 8.1% | 129.2% | -12.0% | -29.0% | 27.7% | -21.7% | -7.8% 21.7%
8H 12 7.1% -12.2% | 10.1% -7.1% | 125.6% | 81.0% 5.2% 22.9% [#DIV/0!| -14.7% | -9.3% | 106.0% | 15.6% 9.4% 40.1%
78 11 -23.6% | -32.4% 0.7% -16.9% 6.4% 1.0% -20.7% | -9.2% 3.8% -1.4% | -13.8% | 12.1% | 15.2% 1.6% 11.9%
6H 8 -47.2% | -49.2% | 71.5% -1.1% -9.9% 2.2% -9.7% -9.9% | -37.4% 0.2% 3.5% -9.1% -4.0% 12.6% 11.6%
SH 1 -77.9% | -99.9% | -19.2% | -9.6% | -27.6% | -12.9% | -20.6% | -40.7% | -66.5% | -13.9% | -12.1% | -21.8% | -22.8% | -3.5% -7.1%
48 1 -24.0% [-100.0% | -36.4% | -21.1% | -46.7% | -26.9% | -34.7% | -65.7% | -45.5% | -12.1% | -20.5% | -29.1% | -30.4% | -23.6% -42.0%
3H 3 -28.2% -10.3% | -54.0% | -19.6% | -4.9% | -38.1% | -19.6% | -34.6% | -38.7% | -25.6% | -11.1% | -56.4% | -24.7% | -33.1% | -9.4% 0.3%

VORI : wind, FHUESRBIRAT GE: 7 B NAE 9 A A S HHE M ERABM)
FEl7 50 Jkrbhkvii v b s R A B H 359 1) BE A 25
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iR, Y EEMEERIER, o A&IREHER0NY 6567 27T, R
4741127T, HREAGIRHTE 13488 {27T, [RIEEZ2M 6540 {27T, [AIELZ A4 A HT

NN
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9 AdNimfE R BMEHFE D RE, A LR T KIEHE
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AT R IL PR EBE . B55 — 75, XMREEBNRFEENABERE-PNE: 1,
9 A bums KR EIERNERS 6 AN, WATFERERMBITHNAIEER
KRZEEM 6 A bimd K EFER RO RE &S R)E, 7 ARITHEEN RE,
Nk R E A A X H, 10 A, EERZERITHET NAISHET, & EEsy K
REFEARSE. 2. flELRIERGTREBEAE A e, 9 A5
gk PMI #2 8 A BT, WRMNHERRMEG L, B 9 AW#HHEL PMI 315
48.1, M8 AT 14NMEDA, 55 AFF, ANANADRRK, B HMHH
Bk PMI FEHHT (L EE 3R H AT RIS b b= <R e T /NG N A
o MHIEWHIFERIGE, FFAKREL CPI RERAIZITRMAFRNARERKE,
s, 2R RAEEBNFELT, WEEINRREEHBAMREMF, JFEMHHEL
RABEEAHIBRRE, BXHE kTR R EWS, 2, B TiREeE
HHEBEORHEFAEAFEE, B~ HETTH, RN 9 A 50 DPRFMAH
il B3 AR AR HEE R EE9-9.1%, % 8 A Y-28.4%FREIEW A, (BRI N 7,
AN, 9 B 100 KA T+ A AR [R] b +8.8%, BARRIELNIE, (B8 8 A HY+11.4%
BATEE, 9 H 100 KR LA H AT 2 +3.5%, MRIRAEAE DL ARG, BEARE,
BEHFFT R SERERERMMBS RS, BRI R KRES ELHA—
RYIBURSET, HIFFSRERIEIRE, HRFEERRIAIE T,

B8 PMI ¥aEFe o H KRR EES (%) B9 AR MR~ HEBGER (%)
= PMI = PML: B I e PMI T o KMl = PML:H T e
60  =—=PMIJ:™ PMI:MAEA B PMIHT VL 62 PMIE = A Ak
—— PMI:AE A5 i R ) PMI: LR RHA:A7 60 r —PMI: o il o PMIA: VR
50
40
30
20 1 1 1 1 1 | | | | | | | | 1 1 1 2[} | | 1 1 1 1 1 1 1 1 |
[9,} | (45} L0 Y o - - [45] N M~ O =l = O Lr [2,3 o o o [2,% [a] m 0 o o m (s )
H2399995392372¢gg R T B T
o0 o 9o o o 9o A A A A A A [ I I an an o o o o - [ - - od o
L S e B oY I ¥ I ¥ I ¥ N ¥ N oY I ¥ I ¥ Y ¥ N ¥ N ¥ N ¥ N ¥ N ¥ N o) — — o™ o™ o™ o™ [} o o o o ol
o o O O O 0O o o o0 O oo oo oo o o o cCc o (=] o (=] o o o o (=] (=] (=] o
[ B o BN Nt N N N N N N N A N o B o B o B o B o B Y ™ ™ 8} &} 8] o] & ] 8] 8] o o (]
BRI wind, HPHTIEZRF AT BRI wind, HPNTIEZRIFSE AT
PLUEZ ST B A WIS 55 B BIE S Z IR s W 5



& RIS

AVIC SECURITIES [EZ3 Do db 5 ]

E10 100 Krhykdi LR mBES (%)

—— 100K FRIB T R 2 o M R 2 T e L

e 100 P T 272 L 5 R — £l 7 =24 AR T <[ b
250 100K IR 7T 7 -l 7 R R T Y A <A
100K FI 77  pE7E Ll S A =2 T 2 R <Al Lk

AL

200

150 F

100

0
=
T

2017-09 '
2018-03

e
<
0
=
=)
=

2018-09
2018-12
2019-03
2019-06
2019-09
2019-12
2020-03
2020-06
2020-09
2020-12
2021-03
2021-06
2021-09
2021-12
2022-03
2022-06
2022-09

o~
-
™~
—
=
o~

BWRRIE: wind, HATIESWER AT
E11 100 Kdkidi LHb R R %8S (%)

= 100 AR T PR - AR A 258 4 JI{F

0 r 100 A R T 2 - MBI s kil Y S

s e 100 P - H R 5 2k ol 2 i M -
5 100 P TIT 5 - S RA A 0 = 23Tl -4 o {1 1

30 F

25 F

20

15

10
5 -
0 hn

12
03
06

202103 F
2021-06
2021-09
2022-09

1

e
<
0
—
=
=

2017-09
2017-12
2018-06
2018-09
2018-12
2019-03
2019-06
2019-09
2019-12
2020-03
2020-06
2020-09
2020-12

2021
2022
2022

PORIRIE: wind, HHUIEZRRE S T

=, PR BU O #E i) > 35 ol 5k

2022 £ 9 A, BUNGZFRIENTIY 5525 27T, Rt/ 2541 1270, SHEVBEE
Rk, TURMEREAE FEERR, 2022 F 1-6 A, F9EAHYETHELT
5677 {Z7t, HEEFWHNELITHZET, 1-6 AFEHBUFRF L2 3666.5 1Z
Tho 7 AFFME, B L IGAITIHERE: RBRMNWSW, 7 A, 8 AR 9 A#iH
TIREIT 2N 613 {27T. 516 1ZITH 241 {Z7T, AR N, Bk EE,
10 AZEAR, £ RERTNR 2023 F L TFEAERATR N, TIUHRETNBUF G
TG RIRGS, TS EBUF GO LR S8 7 R DA B R EOK T

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS



& A%

AVIC SECURITIES [MEZ#EEHR 5 ]

4. M2 FIRLRABE AR R R, TR TR T R %
Ja B i K g

9 H M2 HHRG 12.1%, & 8 AWEKE 0.1PCTS, M EMLL4ERrmgiE, F
BRBBRBRBORT, WMBUE AL FRAEREROER, 2022 4 9 A, MEF
IR 4800 {27T, {XFIELZ4 231 1278, FEemMEIFERH 7649 27T, FH2H
2457 {27t B REZKFY 23894 (27T, [ 3232 27T,

LR T B B4R SRR, BRATERE 9 A M2 Fth@hfE &1 EZE K2
1.5PCTS, 4b7E 2016 4 9 A LLRmAL, SEARZTHERAY KIEERSLIE TR RS
g, B M AL — P WS A A,

Fl12 M2 54kl 2 PSR DR R, RBLTHEMY K& R STHHE (%)

20.00 —M2:[il Lk —— Fh SRR RS AE &L L

15.00

10.00

5.00

0.00 L L L L L L L 1 L 1 1 1

b@ . $  ® & @ & & $ @ S © $  ®
Q> Y
o

PORIRIR: wind, FPWUIEZFBESEAT

FPREZ WESE R A WEZ RS W55 R BIE Z JRRBHH RSy



& RIS

AVIC SECURITIES [MEZ#EEHR 5 ]

AR BB PPN T :

SEN: A A BRI AR 300 HE05KHE 10% B4 ko

R AR A IRV LRSIV 300 £ 0SKI-1096~10% 2 A,
St AR A R AR IR 300 FEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KoK S5 BT VA 300 S0,
W AR AT RACTAR T RISIMIR 300 164

BT I -
AES AR : SOREN, BORER, SEEEENSMEET. BORPIG. DA LT ROZE0AE, RRETHE TES SR, BRI RN
B, {ESAKIHE.

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARS SAIR S PR A R A2,

MEEHER: 50 B FIEHI RS BT X, A 2 S RS B o R IE SRR S5 O AR AR I B T 3R I Sk AR M TE IR,

T oA

AR AR R R RO RIS R, R, TSR AR A T P OE 25 A ) T LI T S 4 O T R e B T B P 25 2
HIFEAEEMI AR, ERRETEERKRNARKER, RIESE DR, SRS PR ERRUE FrgiEs, REriiEs S Bmem,
RIS ERER T SRR, HEAIR SRR, NAREENAL T EMEMA.

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
AR TIUTH AR T AR S AL SE S N BINIEEE . ARSI RN AR, rRAES RS R A R ST T h %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
FOMES BB A T35,

HRES AT U T 715 e AR S TR R R AT AR5, %S RAT SRR ST BRA TAE R, Mot HOE S
VAR5, FRUIE ST IR A VE ol T R (LR 25 P AR VO TR RO FE SR 7.

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS

10


mailto:liyuq@avicsec.com，S0640119010012
mailto:liyoul@avicsec.com，S0640521050001
mailto:zengjh@avicsec.com

