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BAREE KRG FF, HXA0A NGB A RIFR SR, F
FRARIE B, 9 A 3C %)% b T b3 hefi B E) LI K 9.50%,
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CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

IRpbdE iR uk A LA 9 B A% 4 b T W Aol B4t R LRIt 6.90%, HATFH M E LR A
EHERRI. AE B LI RA DL, Bk, RAAA 2022 45 AR &4
GRIFEITNBAMY, KRG AH Pit—FRA.

B 13: AR SAT L BUCE sk Ao F) 1B 1k

e 3 BRI N R TR F R & HE L F LN R TR L
— il AR A e A B B R T R — R A B B R TR

430
380
330
280 r
230
180
130

80

30 L
20 F

-70

DO~ D A A DO A AN NSND A Ad®MWOND A A ®W N~ D
LILLYLAQRIQPIIQ IR QQRI AR Q330
0 0 WW®PDMDHDDDDDO OO0 OO0 O Ao ddNNNNN
Ad ddddddddddNdAdNANNNNNNNNN NN
OO0 0000000000000 O0O0OO0O0OOO0O0O OO O o
NAANANNANJANANNAANANAANANNANANAAANAAANNAAAQ

FAERM: Wind, ¥ ERITIERGE E

(&) gy FATLER AR

KN HRE L 420k &, FFREE. MR, TEMBEAF SRK S AWM
HFHF AL, WAEEEIRS . B, 7R EEF TR AKX G L BRT A RN GHE
HROF AL, WXEEZTREEY R, TEIRZIR TSR ZHF TaRTH, TARERFIK
AL R T M, ARkt T A PTR.

£ 2 MMGEEAT L mHyFAT LR

SR MEAT L EX /-3
1) ZAEMEY AT EBIBATIRY . MERFEMFBIBATEA L IRRA
3 2) IR LBAR) AR BRTAEBE R, 3) RROEMK
BHANKMEH, RIS BATE RBBU LR, HORTAEA BAER
G Bk,
2022 4 10 A 42444 & 20501 4, FIk3gk 8.1%, 2 [E k448 11350
&, FIWT#& 9.91%; 2022 % 1-10 A 45hu4E & Tk 220797 &, BT
W 26%. % 2021 SFRV A AEH R, L AMRAPTTIR, 2022 FAF K
Frota T, EMBULRREFRK LT &R D HLERI;T.
BHZERBNFSEAD. ERERRELREIRFT, ith AL
BIRGHRFEGK, 2FFREAH.
PERATRAEDR, HRSWRE EIE RIER, AVRELHELRAE, &
Bk gAY A .

’Jk%

EETE TAHR,

ER T VY TS

BEAL

T 45l 174 IE IR 5 4 F B AR FTIE A 8) %5t O
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CHINA GALAXY SECURITIES

R 2 VAR SAT R my FATLRERA

2%k mayATdk T EIE
Az Wik 2019 4 E AR F B, KR A RIS, TR KD
AR TUEM, ZHEFHELEREDAAREHARAER, TAELEH S
o RAE QG FEEAN@ IR AR T, EARBEBUT THREZR, RR¥EEGE
B9 TR, ZE R AEER BRI ART AL,
RA M ZEATRIG EAT, He KA ZH L k.
M ALR MR, RRAA DHNTELRH, RNAFTRAAMELR
RRAMEIRLE
&,
- BHA, MHEEP AR NMOLRESE R NEARD, BT ERELER
SRR, BT3GR AR R A A R
M £ pn koot 54k = bbb g dzd), B EBREA ik —— b7 4]
N . 14nm HFIA2ZE& TR B ERA, A E) 649 2 4R S0 A IR TR K 44
i I . HEBEATHGEK, A AR, S8 AT FFRIRE R
KAH.
2022 410 A, #ELRIAE TR TR 76.2 7 4Aw T1.4 4%, Rl
ARKARIR . K 87.6%4 81.7%. HALIRIAE FHHBEREA T S, TikiEy
J BB 2022 ALK RS F, AW EE RPN R, AN
F| 2025 S4B EAT Ak F838 ik Tt R AL 20%.
R ARE BAAEIR 5, KRFMHifeRd, THRREEE KM, 4%
KRk
Hax k.
(1) 2022 19 A TAMEAFZRILTHE 7.1%; (2) K41t
TbALEA B, TR ZERREKX; (3) B RFpM4mak AR Zuikik; (4)
BN K QS FL N, BAEFESHRGBE R LR,
THEP ST HERAR REL. 8. 4. EFE, FREaZE
H B I AR :
ER A Hrm, LRt hAaE,

HAFFEIR: Wind, F ERATIERFE 5 EHE

AT . Z) SR ABRAT

= HEAR, KEFIM, AFHRAERIRRREH KT S
(=) ARG AARIS = A A o B AR, AT AR K Z ) K

LABAT R FATER S, REFATLEANKRK

AR, EAE, TAHM. IR E . wHFLRETRIAS, dIPRARE, LI LeHE
M, ERKREZNZFGKGEAE, RINBEGRGAIEE. PLBA. 20%E. FFKRE
EFREATFRES. 3D TP Fandl .

S5 iR B SURJE 4 F B4R TIE SR 8) S5t A
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CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

A 14: MR EZTFATE = LK EHE

4

HLE TR B

nxnE RS T

LSHiEE ////;;;
@aieE //////
EAGE

3D4TEN

FALF R o E IR T IERBR [ e 7W

2RKIARA, MEA., ARESE. ELikEG. FFRREFHIXALRKETNELR

QT EMBA: FTEHIRAKRRK L RKREG I UNEATY., o FEELTFFLLA
CF BAEA T L IR 2019 7, 2019 FF BAEAT HAALM L 86.8 £ T, H
F LAEALEA 57.3 12 E T, 2014 2019 S BALEAT 5-F ¥ K F X 5] 20.9%. B AT E
T ALEAE BRI R A ) AP 3K, [ A REEE A B R 1/3. 2B 12, REA
RN,

QOXKRZEE: “TwWR” HE, 2RBKRENA D RMEE K, HARAFLERKT KL E
F50E R, 1) AREOTILABMRER 2 FHeHED; 2) PERIT—FTRT =43
LT R H T & P 15%89 ALK B AF, 3B 2030 5F 20%49 B 47 S 3E #4510, B AT T ARG R AR K
3)2020 4 10 A, BB IE XA 2030 iR AARBRHE B AR d 40% KM LR E 60%, A2l T
B AR AELSE N P iR RS, BRRAT R E R Rt A2, B R A, AFE £
BB Mk b ik K G 75 AR, R & AT R Btk

AN R L AU AMET, FHRAFSERHEEI, 52025 F, H4EA
F BB F R X D] 15%-25%. FERAE ik BT ) bk BT —iY .
TAEATA b it T Sh 42 48/ 4T S AL AL R/ PRI FALF BT B 2025 ALK F Ae At
3TWh; =2 /Northvolt/#> F/LG/SK 591 d i) HLX) % fe 408 TWh; % GWh X &4 %
Y21, BRRE TR TR, B—hd, T kR K, db sy Zifkdil
FERe. iR & ) ) wkik Sl R M EGR, 2RSSR RS A THER A
kY AR,

@FFRiEE: THHEFE SR K, SEMI it 2021 F 4R FFREE T 53 KX 700
ILEA, AL #H 5, PERXBEEEREARRRKFFREERETY. BMICKXEENTH
AR, ARBFHARZEEXR, BAJ] HEL THRAEAL, MAEREAEALTHIL,
BARBFHE, BN A5 LRARERLIEEERB %A,

4o Wik KRG ) B SRTIE A 3) S 5 9
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CHINA GALAXY SECURITIES
AT . 3) SR A HARAT

(=) sl ERRBMYE, KELTERS

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

el R T AT — AT B AR S AR B ARR L RS, BT Filot. A 7§32,
RAFHEFHOENTT, AH A/, BFD. BAK. ARIT. AEEFAROIEL
PR, ZRHE/HER L), FRAFRIERE, LT ROFRL. LEOFRL
A ARG, BRI, RSO RAE S B, B ETREETRE, BIRA, 4
A ’Hl\’fﬁc

Bl AT & £ 2438 0k K E AR ST aemlitE h Rk Ald b X ey EEAH, ZEFE 2011
Fitdh Tk BB Kk, ST 2018 10 A 5 HAA T AT Ctithliz k£ B ARF A Kk )
HBE, HRBOLEGEZAITHAITERROT IR Z%L, QAL T LIBEA. FiE
HF R, AT RARE, FlELegNE s, ZERETEZ L9 40 LR K%, B
AR B AHEL G EFH (2018) » FRATLFA TR AE, AL BRI LLEIR
B, BAMPTLGITRZ /A “AEES0)F” N, RIAT “ARTL” ¢yE2H, FE 2015
FRET F EFIE 2025 KB, FEAERA LB A S KR £ 4k, T 2016 F
B ET CFaeHIER BN .

—HE

23 AR

IEZ & 43

ER ALK

£E T EHN

ZE T 40

T E ATl R R B

KA 18]

2011 4

2013 4

2016 <

BRI BB AR NG S
Ak, RAE BAHE 6 RIL,
TILTL WA e &AL, AR

B 5 —AFERE GRS T
1ty =GR A X, B

FRIAZ EH ARG HIEHARE
BRA BT AL, A RALAI A A

A 47 BE TS, EF—TLE
. FlfbAe R te. FHRXAE AR Mg T, R
P A, RS A T E ‘
89 LAk ARS, BATT U ZIKRME L A%, AXERRELEE,
& "
Hos 12 BT EHE R e LA EE A4 FEkS, A hehlit
# Google, IBM % IT EkA k& . PR B RGEE LT, A3
#lig b & GDP b &4, Hinhlie . )
IT Ak, FEHM4. KEEFHIL BART AR & RT FHe0
WEE, Bl B RLK ) _
R W _EA FHm A, TR fHE MMk by BOR R, s
B, FAORAEERG, BiFEH ]
12 & R KA o Kt L RAF R EAFAK, L& BIFHTH
FIF Tk 4.0 89 RKRETF
AR, AU
IT foe ZIRMAT L R OS LK, BN FEE RS, BRI T
5 H )3 Ak B 2 A b, BN, T RS &, BSHEAF XL B 24
KHIALE 36 FA
HARI: A4, Wind, ¥ E#RATIERFFE Fe #7
2.£H. BR, ZEFREFAEKFHALLR, FRALTLERE SN
£E. BA ZEFRAEKFALLR, FEETE M ARE (DR RABLE

FEHARE (2017) ) , PE LA FaH LR REOHLAKE 642, £H. B AMEE LI F

T 4ol Wik I RS 64 P B AR TR S AN 8] F 5 A A
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AT . Z) SR ABRAT

MO, RFRAEARL G BE; KB HE. PE. Bk i EE. F 2,
IR EI 55 5 I, RARAIEARS LR BE.

B 15: &R A2 LRBBESFMNER

120

100 r

80 r

60

40

20

W oF o P SO e @W@Fﬁ

SIS T

FAFF T (DI FEA L RIEHIRE (2017 ) D . o EERTIERFFH e 258

MERAE T, BREAE R L RENARSBREZERE, SAASEELR), B
EEIRFEEN; A THRI ARG R, B FH L2 FRAR 4% T mELZ N B X
FERY. HAT, PEFAEATEARSELERAARELZEA R TR BRMRE
K, AL RE R EAARHL THRELEGHETHET.

3EHILF, TEARFREDRFR LR

HEIUF, KRBT TEELR, TERNAELNT AT E: 1) Hl2A Sl
FAFRBATAR LR, AFRFELRERT RIFAs; 2) MHEREFT @, Hisldsdd
ey AIRATAREARRI; 3) LR AGE, FELRAZLNUEAL—HFRE, FKE
.

KR AE TR R B BRI, FVECRR 45 A A2 P R AR A e T SR IR SR 6
FI. 2013 F47 feh) i A A Wiy ko) )1 F B R, 55% % 15 4 Ak E AT fe ki 7 S e IR 4 TE
TAKE A T 0-10% R 18], @ 2017 4, ALH 11%Z 54 bk FXARIE, fm 41%% 35 4k 4
F 11-30% X 18], F)IETT#kEAZ 50%694 0k, & 2013 F 14%4R 7+ 3] 2017 49 33%.

B 16: F H&ird Ay sl f) E sk

0-10% NN 11% I 55%
11-30% I 1% I 4%
3150% | 4% B o%
51-80% (NN 19% . %%
L 33% - 14%
81-100% | 14% B
2017 & 20134

T 4ol Wik I RS 64 P B AR TIE S AN 2 8] %5 A 9
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&

AT . Z) SR ABRAT

HARIR: 12By2ha] (2018 FF EERE#EREDY , FERTIERE FEEHE

M4 B A ak A A Tk BB F TAEM 4, Sl A S bR FENERBERI, K
Hood b EH A THABENG E R, REZHRAELER, 81% T 5oLk O TR LV, 2L

4194k FEAEMEE, 28%4 T ALMNEL, 9%A T, mIunA g iE o rEag ok &
3k 2%,

B 17: KB4, VHFAEIZAFER

Fip4e b T 4.0FTaNE T R
100% %= 2% —
[ 9% |
80%
28%
60%
40% 41%
20%
. -
EAL T B 9 o g5k
Tl oRERE
TAFFI: 1252 5] (2018 F F EEHFEHEREDY , FERTIERFE [EELE

AFBEHEGERETHEKR, 2B A= LESHKHE48HK
W& ) W GE A e S R R R R R B B b 2 &8 S L E Ak, 5 —F @,
KB G T AR AR, A AR R R TR S BAR, T AL AR FIE At 49

PATHM) . BARKRE CRA SRR K A KR T UMEATE, 2 f Loehf TARHIB AL
T RAEE T AL ZEBUK, B KIS THEAKE & BLAR ML AL AT B35, SF B “vg
KRB AREINE T B £XR B Y KA R, BAOILE AL ESEIAEE. )18

HMAELE, SEIMBAELEEEKR, EFEABAT @, RGIELIETERK, 2L %A E
eaF .

A4 BSMMBA “WREKR HEANBALLESL 2021 FM5HE 0 (HLICFE) L
kg

ABB EAA -3l EF MBA BRI
=N e 1845 328 237 207 32.7 30.1
FiE 290 56 12 -8 5.6 1.22
TN 78 32.8 12.1 14.28 3.07 2.37

FER AN & Bl 4.23% 10.00% 5.11% 6.90% 6.91% 9.33%

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

T 4ol Wik I RS 64 P B AR TIE S AN 2 8] %5 A 9
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CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

AR Wind, 2N3] IR, ¥ B TIERBIL e EHE

(=) P FRTET, BREERAEE XL =]
BP fedi R, KA i‘éﬂl’-ﬁiéi&}fﬁﬁ%ﬁ &. —F @, ARG L B A R

o7 EFZE, RRTEGLE

LMPIEAAE LT RER G OR . R AR AR A

B, %J#Ela‘éﬁﬂl’—‘l’iﬁﬂiﬁ;ﬁﬂ’Tiﬁilﬂe B—F @, BB E@ERBaITiE, B E

RIKRZRREK TG, mEAKEF B AE R,

&5 BAT R HA BB

B Bk A ey F AR,

AR w1z AR, #f2
# fe R & b, SE AR,
59 RSN " 5 X AL IR
RZ BRI E WA, AR
B E LA TR B A A A
LA ES R AL
i HoHH ) ) A s Ak FRAVE SR
R&FHHEE BEEE. RAFLE
X0Vt Aok AAATEE A
T ERAE AR e AT
A Aia o BB YT HE L
T FH A 4 SR O Y A
PR AR
AT B AR

FAERM: FRITIERBFR e 2

(09 ) VARG My AT ST F M EH £ 7

HUARAT WAz B 7= Wbk P 3%, @3t £ T AT G 3R, W BT E My iT kT3 2 E R,
FEAEFEE AR, BN KRR, BHACRE, AT e ee /1 PURAT AR B £ & B
MGRAT I B Z—, U A TR, 3T T 3N 7 s AR & TR E . BT fEiR
RABFAT I, HUAT T Mo, EEBAREE L, T HEA AN 5%, TR Ah
BHPRF EREZN BRI, AT F &, FAAT L FAT AR S, RREAT A 2K,

E 2wy TAT LTS LM T RPTT.

& 6: MK GAT LRy TATLESF LM

A ATk %424

FLEARELE. £EVED. ARETLEAKFES. ABRKXOATE TS, mEXRCEH, FEMANE. ZEGTT
BB AR SANEE TENE), FEFEHSRRROIZEF LR, TEELRZLRIUILRKGER.

IRVBATL TR EFTREKS, BEBRT SE2FRA, THRREREALKS LM, Kbk A, TEHLERAN T
TAEHAR AR KRE; KB DML, AEREN, ERM. LE. EEN. RELIIREF S EEEER G, B A KISENL
TGRS — TR, AT EmAE], REF DAL E DI TEIRD LIRS K, kT &R REARE.

T S5 1 ik I IR G 4G P B AR FTIE A 8] S A O
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AT . Z) SR ABRAT

R 6: VARG EE MY TATLESFEMN

mHAT

g

MRS

BB 4

WRATLEAHEASLES, ERREFESTLFNRESLARBAHSE. 2HAALEFRRMRT HEEFEAN LS
FREART DR KRN Be g SR, AR (€4 GE MM ) . &i2is, REHER b4 5 @iAh
Flaggpo  Aal, BARE, OTALATHESRE, ANTHIZGFLH. T, Tl Reraredns &, K
ol B A ERAMHGATEA —F B, MEBRNREATF Lvik, EEEEFALZTAELEF S, ABBERNABE N ELEE
Ak, AR ERIFRIEIE KA,

FRIEE

RARF B AERE, BERELEHRTHOEREZ, 2R T, T2RELHPRAE[AHENG ., HRIdE, 2 RR
TR, PR E&RE B HER, WA IRY, HAFEHK, BT hjt i, B SR & AR %F . PECVD.
PVD/RPD. #£REPRIW@AIRT ¥ LRILMFN; AHFRT, REARCLHREAEF L.

42 % %

KEFRRAE S LLRER, ARk Fiem sy Kk, £E8E 2 ERTR, REFREXEFERAARK., E0iLE&TL
F4A% B AW, 2019 42 R & E ALK 90%, ATELE R CR3 A 60%, THELHCRS A 90%, £ FA£FH &HFEAG
P SEEBOREMT . REEFEERERE,

FFARIK

ARFFREEFRERAHZALEY, BERERIK,. ARF FIKiLE CRS 4 66%, fknd] G465 AAHH. ASML. 2§
W&, B AFFIREENE B AR ERALD . 2019 46, KEFFIREEE FEHH 18.8%, HARER G0 ERBHKLEE
FACEAL K 8%, B FHRALRE, B, REALER RS, BRARKE. BTE A Fhikd. ANREFMNRE
BN AT BART — R ARG

AU

HAMARTHUEER S, BFPRS A TIRE S5, THEFRABAN, ARAEEAE. +ERLRE —KIUREF Foilf
B, {28 FhRS H Pk, BEEFHA, PEBTREMEAR BEAFARLD, LRETHZIHER L0, BR
AFRAT LT k42 %

TS

A

IAPRADKEARERR A L ETY, B UEASLRS, @A bbb, BALLSLERSLERK. AR, £2H
8 TUMBANKFELHAL, WREAFAHLREZNGHH TLMBAMERT. T EH TR LHRRK G KRy TRMBEAT
Y, THWRELRAHZ 52—, REASRTHREIEXIERE. ShkE, BAGLEERS, @ d vbilkhE, BE
BZEYERARERRT ., AR E, @BFRMM 2020 FHZHEANT+ L.

FAEF R o EERTIE R [ 78

=, A7k e E AR A

(—) IAF

1S EREEE, BASRELFETYHINE EX LHiE

ARIE TAZ AL R, 2% REMALET B AT E, 2%IRMME T . SAEKIEHUR.
SR EEA R EHR KA. KA. TR I AFEF A e T A T K E 95%A E4d|E
B MK AR T

FPEOURADHKR R G ELFETY, PERBATHHIBEELLE. KEEAT
LYMBATIHE = A E TR, SEEBEAIRE FEI 6%, FFHREEEFFE
TF| 15%, A% K& E R Y 30%.

S, K% & IR @16 R B A E KA R, P E R AT A KR R R
e TR A T 225K, B AP R I NI A T RA G RE Y E A5 —, RAMEH

40 )i IE SR B 49 P AR STIE A MY 23] e 9. II
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AT . Z) SR ABRAT

TR, ARAHRERAE T LA, FLhRsEFFrmE P EEEE X, FUAZRTLIT
¥R M@INAR, 2K A F] i b 18 R AR R AR A AR AR R .

2 FHBANH AT

HHR R G LB R A BRI, B AT 4 10%, 545 EEE 30%-40%4) FHH R %
HACEANCA R K EIE. —F &, ¥ BAR ERRM SARAFIRPT, ol TR F 75 @R EH,
B AR E IR E TFEAR. ZLRKEG, b XK ERHAAF, BEFLRZANA X
ERBEHARRE, [BRBZHHHAR TR, BRLGANES N, H—F @, dkATASA
B Ao AT T FRABIG S H AL TR, RBEARM . THROFEAF = 5, M3 R R RAE
Fo i EAME, BAEBRKAE, TREESIMLER, E2, AR ATHARCFE = Lo L R
IR EF @, BAEAH R E UL,

3WHETF ERIK, YA BRYA)QGAE D Lokt S

T E ARG E LT BT AT EGN)RERY, RAZ—2L. YEFE0FEALAHM,
mEE. BA, 2EH. EEX—HFAH2L K. 5 K. TR, 11 R. &ZmuirdbiTmis
BELEE, FHAEEGER, FEHN. FoPMABETL R RS LI EFRS, AT D
ehE, THEF EAK, A B R0 )6 50 A, SRR T I T At e a9k T
Jo, RS VRBEM KRR, BATRA, £. B, Bk#iced LB LM SHH; 5HE N g H
AT @A — S H vk )y dF B AR TR AL R, SR AR SR A, 247 R A b 2
So 8B IR AR S IR R R P L. B MR B b FARE) T A KA A L RE R A E, AR ST A A A E
W BN 3 A LM A, RE R T Al A ST E 0 TR, AR AR 4 WiE SR X e 2 Hr 4
BAVGIRE S, DARITEL M7, REF[EHF A,

4 AR A e R R R E

A A & e R A B AT BEZ R, BRGNS R RS, R IURIK
EHENKE, BRRATE, TESTEE, SHeM2LXBARELE, ATRAT @,
B E LA kg R T R A T 2R AR AT @, RE A R AR
ZREEMMALEE, BHTFLEABARY 10%-15%, KE&mAF @, FEHB IS TF R4
#LKRE., B, ksl arsh® &8 =k, BT FEZRBRQFTALFEEAST T, T
FEHBHIIAF, @ BT REA DL ELRGIH R, FEAMNMNENE L T, REEF
JHAR, FREI L] T4, MAES—KRERIAZRH ZE, SHEAS OGRS, HRATA
PRRAK, T2k A T A BT, R P bR ES TR E.

(=) BT

LRI A S EARG QI35 S

4B (F MAALE FaiE (2020) ) o AE 2018 FHREHAL L EANE oS =,
(ORT R, Mo SR EIEAR D KRt AU ARA 22 S AL 3000 10 K49
R. 2013 00k, RECZiEY 6 FHLEFHENRLER 2%, k3| P FLEARKE, {2
5 GTMFA, KEGAARARELRE. A A LESHRRENA L, BLLER

W 406 i I IR B 64 F B AR FTIE A IR 3] S5t 9.
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AT . Z) SR ABRAT

HbeiR AR, AT EANmMIBN.

1995-2019 4, 4>k RIRAFL L2 A 300 1238 K B|iE 1.7 1L, 3K 55 1%, BURF R IBAF
R G F I 250 /L3 K F| 2 4537 1¢, 3K 18 4%, SR FEREFEZRIBHEE. &
b, REAFR 2 F 30T R IR EMABIFFo W3 FAREE T R T o 4K, k¥ T KM A5 /T
B340, BUFRIBEZ T IBIN 26% T A5 T 20% A4, Ak kiREZ T IEIAL 32%3% K3 T
76%. KAVIAK, FmikE L, BRI SGBRAFRITEARES RS . FIor, 2d ik
B H7 89 EARMAL, iR Feif FARARY, IR AL AR A A ) ). KA FBFZ FIRAL
M, RS RE.

24 S AH R RELAH, B3 T FA BRI

HIREMBARHL TG, L FARRF. WERHEBRERE. TARRETLEE
ERA BRIF S AL A TR T F ARG FAAE] ARICIA G LB 01 F SR 6
WRAF T . SR AR Sk, FLBAET ZAL MR QAT SEIRE, #5A1E
W 25 Ao AR DR, AniR Q)3T EARIE 2 2) 2k F 5 Tk ik,

RA BRAARITRAR SRS IR S5 . TEFFTRNRAE], AL AL R 4544
h G, ISR G, NFROIE . BFK R AL a5 5 @t ABFA R FofHAF
HRHAT KRN, I HTCIHIINAE] . TEFFAR 9K H 4, RBQIFTHAR . Kahaf
Ko HRAMR . BREHSFAHPIRS . BRIEFRSFFARME L, HALEHEL, LHFIR
FBEIE AT % 5 AR R AELIR S UM, SRR St B R A AR BT 1 S Ak A e ql,
GG BR BRI, GHFHBRRIEBIA L S0 FRE EIRFT AT HEE, R
RFAEF ALK BB HAEX, AR RINE S 5 R E, 35 F — IR 5 e gy A 3 b7
FARY . F R, B SR P F RS0 E RIS IR S HAM .

BARHAT L L, BFHAELSL

BIFFARES AT @, RAVAA B EIR Sk K FFFEL0 A E, ARHAT LA 24
R EMES, RHFARSGEL SthE” | RN, BT LEH, RFEWRBL,
A = Ak B AR

ARV B EE F, b3t H AT

B E 57 3 A 43 AL AR B, B HALRTT &0 S Rl IR ), Bk
DREFANANIKP RS, 1833 BT IUEARTRE Fo BT RIS T 5, SR A AR
e df 5. RAnbtE et AR AR, TEDRIRGRE, BEIRYAZHARA.

FLiZAnGE 5 AR A . R B, AR ESVMAIE AL R R GAT, EHIRLHF IS
WAZTF R AR LE A, ik SR EEAT Fo AR A 6932 I . L ALy ik S 405 T4E 36,
FIRZFAAT . FRALANI ARG DL, ARREZHHAT L LT RALAE .
BT AR @OER.

W 406 i I IR B 64 F B AR FTIE A IR 3] S5t 9.
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CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

PR AAT LT AT 5 F 6 RN

(—) EFaa =6 A KT 10%, ZHCEF EAURATIL 16%

WAL GATIL A EF NG 495 K, & AR 4986 £ (A E 202211 A 10 B ) EFA
3] 9.93%, AKX EATIL LT 5 & T E AJRE T1449 4.35%.

BN LKA, 2021 5 A RAUARE L7738 & BIHh 17,603.70 1270, AR4EE R4t A4k
3, 2021 8 AR &)k LB I 47,010.60 1050, F K &S LB ICA 36,563.50 1470,
RF&. AEAD. AT ALK Ao HALIZ IR & L B AA 13,094.10 1270, RESUR A& L THh
9,101.40 12T, & &%l ot HAR A5 AL T 1,484.40 12T, BARENA 107,254.00 12
U, it E, A BAURIK &L BTG 2021 B0 E AFAURIZE A S XA 16.4%, &
2020 449 16.7%%H FiF.

B 18: AR EATL EiaaE] S E

" 04 EH ST B AEkE DBMIAK OBEMNEAT DEHEE T

80
70

60

o

N\ \J ST I R T ST U SRR S N SV
D?“\D?“\D,D"\DS,\ Q"’@"ﬁ@"a N QQ QQ QQ QQ Q% QQ QQ QQ QQ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q'\ Q'\ Q‘\(\Q‘\ N3

[3%)
=

[
=

=

FAFFR: Wind, F EERTIERGFZ FE#FE, #E 2022 F11 A10 A

4 A& A AR Ak AT e 4, 2019, 2020. 2021 4F Rt £ a9 e b 551 A 25, 59.
80 %, H % A+ AR &Ameg ik, RA1AA, FAALRLE i AT RE RRGZ S IL,

™ 3% FEAE A LA ) B B2 B R AT H ey Aok, AR GamFlidlbey Lk o s
PRFPE IR, KAV LG AR EFH.

(=) HUARIK EARIEAEAEL T PS40 E, SR L

HMEEHIETRRERCERIA T PFRTILE. @aiThsd@, TRIMEN. 25
B FUR T, TUMBAFTRER TS, NLBME. PR EEIK. RAETAR
AR FAT 8 T B ERABL T L BARALE .

T 4ol Wik I RS 64 P B AR TIE S AN 2 8] %5 A 9
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AT . Z) SR ABRAT

B 19: MMEETATLTEERP

APE: 5%k OPE: x#1{A XA TFHEBEAKTFEME (£4h)

1200
1000 -
X
[] X
800 H< - }( N
600
X X
400
X X
200 PX X
B DX
/\ /\ o
OQB ® @5 B QBQ
%%‘%{“m\%% RO N S e - S
W58 g T T 8
B &;@o_%& AR S A A
A~ I N 3 A é(&@)
I s
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70%

60%

50%
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20%

10%

0%

RAFFIE: Wind, FERTIEFRFE [ EHE, #E2022F11 A10 7

HE . RS BB RFRET AT I AL AKT.
B 20: MR ETATLFEERE

AT &, B,
;ﬁ,\ﬁfﬁr lﬁﬂ%ﬁcﬁﬂlﬂ\ Léﬁuééf%#&&kﬁ?%ﬁaﬁf}ﬁ iq’?fﬁ, sbﬁﬁﬁﬁﬁmﬁ\ A
X

APB: #1454k OPB: AT XA T AKFEN L (£45H)

20 X f - X
15
X _
10 X X
X
5 A A
A O X
@ A K M A
0 © O |
0
B B N
% Qﬁ ﬁ\ @ »w @@}w’“ & P &jﬁ‘ %%@\" %j@ oF y'\\\jm\ifjk 50
R A r/N ﬁ}-\ g&« & AN S A i
,v
RO 2 % % A
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0%

FAERIE: Wind, FERTIERFEEEE, #E2022F11 410 7

T 45l 174 IE IR 5 4 F B AR FTIE A 8) %5t O
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CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

(=) BFEALE: ERfE(E% S =t

AT HABETrotE, HRATERIRAIRIT L5 K 2 % (GICS) F 49 ARAT I ( Machinery ) 3+ £
Al fE A ATIRER, EmHFATI T 2048 TR, ERIM. ZAIM. RAVIRE.

B BTAURAT AL & ] PE 4&/8 4 28.95, & T £ /%49 19.15, £ 5 PE f&/H L AT 344, 2020
F 3 AZFNERFYAADERINTIR, 7 AURERSETR LS, 9 AZEZE45N 448t
., FEAIMIKE PERSIEER K, Bd TASIMEEREZFL 50T, 2020 FTF
FEA PRI, 2022 FAEGZTHEREEm TE, B AT FASHEL,

B 21: AURATIL PE (TTM, ®4E) {6156 B FREuik

SWHLIK L &

———— [SP500]WIND#UI%

140 -

RAFFEIE: Wind, FERTIEFRFE FEEFE, #E2022F11 A10 A

AT Ak F [E) PB AE/E R BT BT 6 5 T 3AKT £ B, A 2017 4 T FF 00k + B AU PB
AW AART £ B, T 2REZARBE P ERTAHGBIE, mERRPALRYZYE. 2
2020 4 3 A £M&4) PB ALK M@E Tk, T35 PB FIAL L A IRIEUL, 12 A £ R R,
PB WiRIF4: B4, CAEUILATE S, AR A 2020 5 3 A vik, AUtk PB ZIAEF LA
# A,

S5 iR B SURJE 4 F B4R TIE SR 8) S5t A
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47 L ) B4R & AT
B 22: HARATE PB (F4A) 1446 B FRibiR
———— [SP500] WINDAU SWALHK % &
8 -
7
6 L
5 L
4 L
.
2
Al
0 .
N I T P P N N N N AN S I P TN
@Qb' ’\96\1 ﬁQ""\ Q@\ q,Q\Q\ ,\9\\\ @Q q/@“’ @\V & ’»“\b r&\\ '\9\%\ (\9\“\ “9'\9 S
HAFFI: Wind, FERTIEFFE [ EHE, #E2022F11 A10 7
IUHAM (FREE) FHEFE PEFELRZHNESTEE. £8 PEAEAKAA
A4, 2020 4 3 A B4 H TR, 2020 S 7 A AR GRS HA R, P E PE K
@ EARKR, L HE 2015-2018 FHlE], F EHARAT L £ F & &Rk PE fE1E K H& & L, 2018
HV)E, PEEHEEHE PE 2T E %R EEFKFE, MESETRPERABDINELLEE L,
Mk PE 94238 H369F, B AT X &Mk E1E1E 4 33.86, 4 F 2007 414 k49 34.50% 5%
B 23: T AU FAR3E PE 454560 B FRLER
[SP500]WIND T sk AL A, SWH A% &
140
v ,\"I' SN ,\“I' DU U Y ,\"I' ,\'; ,\'; ,\'; ,\“I' ,\“I’ ,\“I’
'19%6 q/@'\ '\90% IO s N '19\@ (’9\'\ '@\% IO
FAERIE: Wind, FERTIERFEEEE, #E2022F11 410 7
AT AL £ F X & Tk T E PB 1A% S PE KR40, R&Z 2015 SFH5M@E T
PE t@ /&, (24 #kEF40F; 2020 F 2450 T+ AR &HE R AR, DLBARALE—F
AL, PBARIFHiR 4T, B ATHIE PB 4 4.46, 45T 2007 4FvAk 94.80% 4%
50 3 IE IR B 8 EARTIE AR 8] %57 7 BA. 23



€ LERILS gun

A7 . 5h B4R A AARAT AL
B 24: T bAKT AR PB 45{E 69 B FRbik
[SP500]WIND T ik A SWH % &
9 -
FARIM: Wind, FERTIERFL FEEE, HE 2022 #11 A 10 7
(v9 ) 2022 VA RAARARIE 55 F P % 300
A EANMRK BRI IETE 16.86%, ) H17%5 1F4 A 1@ 23.39%, 77K 300 ktd 25.40%,
P12 ) 4G 43RS 11.75%. KA, 2016 4 EAVARK SR I GG F K.
B 25: AR &Mk 2022 FF A
r SHAE A —— PR30 Figen  ——FM ($4E) SWAAEIR & —— P00 Fien  ———EH (TS
60 |
40 F A
20 "ia\f‘k:
0
20
40
60 - ) ) . X ) X ‘ Q(\:m'* @/@‘ @/m"‘ “%/m'“ Qh/&’ Q’\/& %/h“ @/h“ R t{h" \\/@
NS NS ¢ NS N N < NS NS N v o N OV 4V 3 O o o 4V 3
w@l &~ & & \,\\\a\/ S & \@, W@/ $ & N@/ ) & & BN 3 ) ) o Y A o
HAARR: Wind, FERTIEFEFEFFE, #E 2022 F11 410 4

2022 FEA, HARATILEAREZINZ THEH SR K, LPARIE. FPA] ORI,
B4 AR R A AT Wk e AR BN, e B IR S TARANURA IR S T AR AL
RAZ.

BT EERKBMGERIEE. BRIEE. FHREEFHERT LG TR A, TLF
AEE L, FRREGHIAEEEH.

40 )i IE SR B 49 P AR STIE A MY 23] e 9.



‘:\¢Eﬁﬂﬁﬁqﬁw§

CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

B 26: FARIEETFATL 2022 S FIHER

FPR] @ AL, —— 516

=0, 484t A1

—4. 094417 e

5. 13 FsE

-8. 87 onmEEEEtm

-9 e

-10. 60 oo

=11, 64 CHZTmREESET—

-12, 65 bR

—13. 74 oo

-14, 10 oo

-16,19 | — e ey )

=17, 79 —

—20, §3 —

“117 s —

-2%. 5} o

-28.83 e ————————— )0 - )
-43.95

(50) (40) (30) (20 (10) - 10

RAFFI: Wind, ¥ ERATIEFRFE [ EFE, #E2022F11 A10 7

. BRED: AFEAXMBRTHEZFEGLE

INE BT RA, B IR AR PR 5% E T agiik, AERRAFEHPHRE 3% LET
#9383k, BB LTS G R, AR, BRG] T, RN ERE ZF 770381k
W RIFAS T A FH a9,

20207 A 30 B, ¥RBUEAHBIFAN, RBIEH SWAFHHMARLLTR, L
MR AR, BRAVB B AR S FIAR P R, SRR A ARk, Aebe g,
VAE W KAGER A EAR. B A B RGBS 637 R RSB . BAVIAA, & TREA%E
FEATHE R R KT &, BRERZEHn, SR, AFELmXT BRBUEHTE,
WEHBUE RS R, EARS RORRT, “BARMAIRY IR B22R KB ALK
FTE2IK, AT —REB AR, ARG b R B o T RS TARBE R R RN R EE
B FRE/NRRAL (SRHE) HERABRRGRREZLA. B, 2SR AZLE
FRAHET R, EHRFIZRELE.

EAVINA , B A ZthlE b ey LR E S, — 5 @A #7 3% 7 k(iR 428, 3C F )
FRES L CERALHLCRK, BEF ST HRAAGRERY, LH2TARLSKRTHY
H—FRK; F—F @, FE,MTEFG T L (eFFR. DA L) NZE TRBGER
I, BABRGERES. 2022 F, FANAR SH AR E LZ L ZRBPHELR, 19 A &t
FHTRBAF HLIE K 23.4%, BT HAHE 149 10.1%. Fk, RNBRAFEABAX
PR AR — P RIEB T, BASRHETLGRPER, TEAFHOERTTRA
e FLEK, BHREBRELETERFHFRBEEARFTA.

1) THBEA

P E T AB AT IR MIEM 2019 FRm RAEE, 4 RTRKE—F L6503 K. &TF
TFT#HEREBTEE, FE L ERTEA TR E, TUMBATEHRE VAAR, EKMNAA

S5 iR B SURJE 4 F B4R TIE SR 8) S5t A
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AT . Z) SR ABRAT

T A AEAATIL G AM IR B, 2022 = H 2L EFH.

Bts kA, TUMBAWNIGH 5ATEMEE . AFRAEIE HREZH, AR TH
kg R AEE) B AR K. RE AT kbR KRG RE R, L@iEEADT ST, 2010 FK
65 %A LAY b ik 8.07%, ##ALFIAZ G LR, gy RALZFRA, FEik
TAAEAEEM 2011 4 10 /57 £ TARZE 246 5175 % TA (2020 %) ., FEHKkHk
A, ET#HFSLGHBLEBNER, FRERRERERGEL TN, ZAAHE R Tk
MBEAAT AR T ZHR G KNE, TUMBAFERNAZE$HE £ (932 /74 TA,
2020 4 ) , EFH AT UMBAFEILDTH (390 5/F 4 TA) .

SR A, HELIERLR, AEENERATRLI, RIAA T LALEA 2021 £~
A F o PR IR G 38R KT RAVAAH BB SHR . RB46 R T #5739 5L R 6900 8) B 2 LA
i, N8 RE S &, RMNBHFRMM (002747.52) , Riz&eyikk (688017.5H) « &k
(300607.5Z) .

2) RS

FHEBHRALE, FREEY Fhhik, REXTRRGETR. LRF BTN, REAZR
B EIE) E )RR XA T, AHOBRENRHF S @ F, 7 a4 KB KR . HIT.
% EMEF B AZRIUH K A0k HE B B A AR AR K, BT F ARG B ARK
MEEAL. AT KRTERSERFR;A+EL—RNAE, BERILRY * 5%, Bk
L HIT AR #iATHr 0T, H 320y =B &R Fie b A4 30T S8t % 2F4L,
y AT, & m, BARFEAMBEFRE L4 (688033.SH) « AKX EZFH KA
(688556.SH) . & &At#, (300316.5Z) . £ &4 (688598.SH) ; Wil 31p KA1HEH
K@k (300776.5Z) . MK EEH KA (300751.5Z) , $#AE4B4] (300724.5Z) ; 4AHIR
WIRERFE% (688516.5H) . EKELREMN (603396.SH) . F b (000821.5Z) .

3) 429k

AHEFMBRAETHRFZBDHE RIS, AHLLY -+ BALERL LIRS, &
WINah A il B Anig T =, 420G ST A, 2022-2025 F¥ T R AA 2R TAC,
Nk &N S L& 2IKESE N, MR T A LR, BT, AR E & L R T ik,
ANGEE RAE A S T 3 Heik & &, 4680 KA 4. CTC/CTP. 71 k wib. PET A A4REFHA
B R, —REHEFAEBRERREARF HRRITE R IR A+ B &R KA
BAFHIRETE R, MAFG LI 1) EZ0RELFHE (300450.8Z) . BEFRHKL
(688518.SH) . AL #+4% (688006.SH ) . M43 (300457.SZ) . #|LF (688499, SH) .
2 EHAK (688155.SH) ; 2) —REHREFZIFE (300415.8Z) ; 3) # &8 &
(688022.SH) ; 4) HA4R3%E = kbt R RAI (688700.SH) . FHimA2 % (688392.SH) %.

4) BIEIRAET] B

BHe L& g T HEAAH T OB 0 BR, BEVRET] BAT LG BERNF. =T X
AR B XINARALR S, BRERIARA” WIR A, AR T AL, Jebdk sl iR E.
Tt KA A TAR R E KBARKE LK TR, AFTAEIT AL LR, ahdlie kg,
HhefL. REAL I, FELY T LA RAL, £X R LRI AN IR . HlE

4o Wik KRG ) B SRTIE A 3) S 5 9
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CHINA GALAXY SECURITIES

AT . Z) SR ABRAT

7] B AR REAL R A BAMEM, BAZAURNE A T BB L, KEHUR = LK M R5%,
BB IE R, FAhEF EABRA. HURE BRI Mo dr R % S AR b B3 BR3h 4%
AURAR R = EAR Mt 0 HAT L P AR, AL sE 2 B A, 27 B HUREM. Iz 24
B EEBERTRE, Lo REERAAG. N8 F5 @, EERKEDLL LRAMC

(688308.SH) . 4t % (688059.5H) . F455 81 (00065.5Z) , XK ERIEARL LG
KA L (601882.SH ). A4k (688697.SH ). E B4 #(688558.SH ). 4442 (300083.5Z) .
FH&dds (688305.SH) « #bk (FEH& 30060.5Z F23) ) .

. R T
AR BB T B RS

(1) TRRBA: LENLFAMELEF YRR, BEAEHA T, ERUEANT
e AR O T F TR Y, TUMBAMESTA, A0%A3 KT RIKT B
3.

(2) tRbid: LTHA B0, WAHARS LAY, B FREL, SHAE
SR T, RIA8 K23 ST T KT FH.

(3) A2 wikd: HAREHSIKT I, Aoy SKTHHE, FFmE,

(4) TREIM: TERTIZE. RERL. TREREFPm KR, B45FLELTR L
o= T EART IR, TARHURAE & 7T A ik 4k S0 PR 38 KL 4,

S5 iR B SURJE 4 F B4R TIE SR 8) S5t A
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CHINA GALAXY SECURITIES
AT . 3) SR A HARAT

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

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

A 1:
* 2
% 3:
* 4
% 5:
% 6:

BN e - TP 3
BRI GAT b L3538 ) TR G B TG AL AU BB B T B oottt ettt 3
[ ekt > W B e a2 o a0 O 1 ) E TSRS OUTRTURRTTN 4
FFIET LRI BRI FEHE TL oot 5
B IR T PRI B AT I BEE Tl oot 5
R R L 3 -2 5 o B o - OO 6
31/ OO 6
BN L I OO 8
B BIHIHUR G A BEBIIE L (FAE: TTE ) oo sees st 9
ey 7 LRI NG el < W o B o 0 PR Q= = U 9
TAEHUB AL B T B R B B Tl (. B ) oottt ettt ettt ettt ettt et et et et et et ettt et et e e et e e en 9
RN e I D X - ) - = LSOO PTUP RPN 9
AUARIKEAT AL B PBZ IR A2 FVTIZIR oottt 10
BN T i 3 10 OO 12
A TR B e K B G B R BT N EE TR oo 14
e R e B D RO 14
B E B A A BT AT TAFFLE R oottt 15
BN A R = xR O TP 20
AAIZ BT AT LTI ZLE KT ettt et s e 21
L o = OO OO 21
AARAT I PE (TTM, FAE ) AEAEATE FRELER oottt 22
AAATIL PB ( FAE ) BT EI FRELAR oottt 23
T AP AR TF AR PE AT AE AT FRELER oooeiviecee ettt sttt sttt n et 23
T A HARTFAEIE PB ABAEL AT E FRELAR oottt sttt 24
HARTEABARIE 2022 ZETTIH R I oottt 24
HARIE AT AT AL 2022 FF TR I oottt 25
X8 %k
N R I % = & AU 7
L B e B - OO OO TORU TR 10
BB FEAZE L B ERIE oo 13
ESMLE AT KR R75 B NALEARK AL 2021 F 5 HAB LA (1 EIEE ) e, 15
BT W BRHEALTEIRHEFEAZ oo ettt ettt ettt 16
AL AT F BT AT I FEZLEAN oottt 16

% xlﬂuix;ﬁ)‘é‘}“}’liﬁ’xﬁﬁf\ﬂﬂ\&\ ) S )”
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CHINA GALAXY SECURITIES
AT . 3) SR A HARAT

DHTIFARE R A

AAKIE, ABBe b AE, B, B E L RRE, ARE FUEA R AA RIS . AAF B 69T o id
EARE L. WAERE. REELW AL RIRE 69 EARIE S R & AR 04248 X .

LR MREEK G HTIT

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.

FLARAR AURAT L AT I

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

AT P LRAR R

AE6-12 A, FT488 (AT IT B AT B £ 03] LR 9 AT e 48 40 ) At T B84 (R G PT84 T 3% £ E494840)

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

ARG AT LIS A EIR ST e R,

ks ATk dRd S AR ACF Y e RN Y

i AT FRAR T AEIR AR ¥ IR 10%E0A B,

o) TR EAR B

HH: FERRG6-12AA, 28 BMBMSIT (RSMHIMEAK) B EKZF YRR 20%E 04 E.

FHEAEG: FERE 61248, A BB (IAFRIN) FTEEREZFHER 10% - 20%.

Pk FEARK 6124 A, A BME AT (R MIFEIN) FTEEZREFHDMANY .,

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

RIS b B4R FTEA IR P 3] (VAT BARRFTIEAR ) G P B4, ARFTEA L E BB AR RRE mal it h &
F. BEFERTIEAZ P PO LT H, ARERSRE. BHRTRE. LEARRAETIEAVMAETREF 85,
TRERHELHITER, FAS>TRIZFIREGETT . 5. 2R GEZTZTRRE R BAEH T 455 R o) R R A .

ARG TR A) 23N AR RBLE P MAEZ A, FIMARITE P 38T 50, FIEEAHE L. ABEAR L C ook
L eyF RIAE. B P R AR I AIRE R BRAR B RIS . AR TIEAA A AIRE TA R R AT 549, FTE A BRI EEI
oeiE, ARTRIRAR LA PR T, AR T AR 0 R AR TR A R R AR B S B ag Ry, RTIEAT A B e
HAREFTEANBZR—HRA RR 43R5, AR TTIEA A X5 Ao TR BT E 3 AL F BN B8 s E F . RITIEHA
B P AL AR SRR R AT AL,

AR T A I 2L € W 3h 49 3k RAB R A, 21 T 7T 4870 A9 4RFTIE A M sh A b 6 b bk AR SRAE 4%, 4R ITIE AT L A 5 7
. HEIER 3549 A R RIS GERTER S, B F BATARIZR] WX 2k W 554y 3% A RRE .

BOTIES R BEAFOEATTAL . R REBH ABLE P BAYIEARBATIER L, Kb RIRE &g 0 a8) R4 REIRIE
B OIER T AT L S5 NGRS R 5 . ARFTIEATHE S AIRE S RN XA A AL S X R, AT FANERF LS X
AERmER,

BFTIEA &P B AP AE AT E 0 50548, RIS A VLI, FTA RIRE GIRAE TARFTIEA, REMRITIES
P IR, FEFTHM RN AR KIEL . 358 BURRAEFAIRE . FFREARITH BT REBERFIBRA
5 K B R S AR A AR

ARG MRA TR FTIE AP A AR G AR

KA
WV B4R FTIER A A TR 8] AR B MM TE B R
A T AR E XA E L 3088 T KB 20 & FSHWE: FH—4  0755-83479312 suyiyun_yj@chinastock. com. cn
HA 2 0755-83471963 cuixianglan@chinastock. com. cn
EHHERFX G 99 FEEKRE 31 B ALK 4THE4E 021-20252612 hetingting@chinastock. com. cn
[E394e  021-60387901 luyunru_yj@chinastock. com. cn
AT EREEL S T | TRA BRI FE: AU 010-80927722tangmanl ing_bjAchinastock. com. cn

/8] P ak: www. chinastock. com. cn

40 )i IE SR B 49 P AR STIE A MY 23] e 9.
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