ESit%H

GUOSEN SECURITIES

<%
REmMEREERIIRSE (51)

EEMERE | 202411 138

FRAZEEBANIFLLTER 7. 48%, FREIMIFLLTER 1. 86%

BID =

BMTRSMES, BIEFESERS LT, 1) £ ERENERESAE
SERas, BABEEFITLRS 1T, £RFERREGEDRSIZR, %
IERE: 5B WERRRD, SERER. H, EERHMEERHNIE
NBEBFFEEEIL 310 3k, 9 AREEIEHEIZ 10 1L, GP+GGP
282 6 7%, MEBEETE, BIMEEFIMETW, it 2023 F45%
HEERFSIERNEHERR, BETIUESHER. 2) &: BRRAIS
—RERBRKIHIES, REBEEAPES EITERRIRSRR. BIICHRR LT
HERIK, BFTIGERE, EXHEFEADR: ERER. B, FutE
EFIEEF 2022 FS G, HEMRITIENA: (AL HRERS . 3)
BfR: JEN _EATHERDSLER L 03 M AT IR, E3et]. EHIRRG
BETEY. AR 03 MZE L BB HIIFLLER+53%, +15%, +6%. —12%.
EHA, HRPUEERTIRES, BFRNIFLNETRNGEEE; P, BF
Tl %, BEARRS LT, S NHEFENERFFIFIE SRR,
FRITI BRI EGEFING; K, BFLLHOEREAN. #EF: Bk
S PR BETEY). T, 4) FMERE: BOSIKEERARS
BHIERT, ENEGEEFLSHEHEEEFEM, BREEHELT 2022 F
miESL R . EaHEE: BEeR. BEMlFAILR.

RIUHEFEFE, MRRFF=KEL. Ho, 1) ERFEHEE: E5RG.
EERK. BREY. XREY. R BEAM, FiAFE. PRRER.
WRR AR RRERM XPRMST, EWOIWLAR. EXER
F; 2) BifEE: IRER. SERY; BIKE: FERM. mERS.
3zRREY . AHMERRD. 3) ShiRMER: EIEEY). PHERG. Bty &
A, 4) FMEREHERE: TSR, BEMull. Xk, HAERXK.
RN EERER:

311 A 11 HEEFEAMN 45. 36 /T 5, B ERRIHITER 1. 86%;
SESN=TEHEHNM 24. 01 ST/ T, B EARATEL 7. 48%.

RX&:11 B 11 BEFIABNMIZE AR 63 T/, REEREITE 0. 10%,
MIMLTFEIEA. 11 B 11 BEEZBBH# AN 21.09 T/AF,
B EERRI TR 13. 21%, 3 B REHATE 3. 79%.

KE: EBRARKSIMEMEKB4FESHA, 11 B 11 B 5517.89 jt/Mi.
EX: KBERKENHESEFSAL, 11 B 4 B9 2836 T/,

IR BB REFREOPHEENE ; NEaEES | LB EXK .

E R QREFITN R %5

AR A7 #H#% FEd& BTHE EPS PE

[agz] 2R R () (BATT) 2022E  2023E 2022E  2023E
002840 LGRS 9N 15.85 9, 607 0.77 3.09 21 5
002299 ERER EYN 26.48 32,935 0.01 0.95 2648 28
002714 R AR A5 E9N 48. 66 258,977 2.25 7.44 22 7
300761 SAERRAR E9N 37.70 17,335 2.89 3.17 13 12
000998 EFaR EN 15.76 20, 755 0.06 0.38 263 41
002385 KALR BN 9.50 39,342 -0. 02 0.41 -475 23

FRIRIR: Wind, EfSIEHE AN

fTeRtsE - T AR

REYoE

HBED - TR

ESHSHID: MR BAAN: Fhls
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn

$0980520110002

BHRA: M
010-88005306

jianghaihang@guosen. com. cn

miAES

— RHHE — LiEEH

S T S S W TR, A W %
NN EUENEEGNENEN G @Ne

AR : Wind, EMSEFLHMFHEIE
HEXMRIRE

(RESMRBERTIRE (50) -ABLEEBINIRE TR
2.22%, {PI3EHMIREL £k 12. 76%) ——2022-11-06
CRIBCE 2022 4 11 BIRARIE-REFRESUEARF, BN
Ml EEO) ——2022-10-30

(REDARBERTIRE (49) -KBALEEBINIFLE T
1.49%, FHEBMIFEL 3K 0. 32%) ——2022-10-23
(RESMRBERTIRE (48) -ABALEEBHNREKT
ALK 15. 41%, (FREHNMRER TR LK 1.95%) ——
2022-10-17

CRIRHE 2022 £ 10 AR B RIE-HERFTIE A EE, Tl
/) ——2022-10-07

B HUNEIEIE Z IGHI R T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(IR -5 = 5
FE: BEASSHIT, EEHEEG. WESEK . 5
iR BFRRGEEIEE, TWIUEHAME . 5
hiESE: BT 2022 FmMimaISERMHER, MlsiPEEBERKER ... 5

2y R R R . 6
= A - | 6
2 2 R AETRE 11

By T T E . oo ot et 18
B R T I o 18
3 2 BRI . 18

B . .. 20

1B SWIRIEL Z [EHI R FZ AR B T BAIE 2



4

E1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
%] 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
% 31:

EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

202 F QB REEGERBEEERO2REM 2.0% . ... 6
AEFENMEE ERRE T ER 1.86% . . o 6
A BN ERRIHI TR 7.48% . . . 6
E 8 AR T B N 8. 5% . . . 6
S 3ITIE 2021 £ 5 AUUSREINRE TR, SHEEKIE13ME 8
BB REBE T . . oot 9
BRI A B AL . . 9
BRI IETER (T TR oot 9
AR BRIBER (FEFEHEE) o 9
BRI N R S E R . 9
AR R E N S E R . . 9
BERRIEERIBERE (FEFEHER) 10
BPRBRBRIGTERE (FEFTHEE) 10
BRI A R A S S N S B . 10
B R R A E M S E R B . 10
HoiEE il 202203 XL BRILEEREAE ... ... 11
SR E A 202203 B LK ERELEKEBRE ... ... 11
FEMEE IR AFEPEREAEASE 11
ERAREMEMEEABEREE (/M) 12
AEEFREEENTDAEL (ED/BRE) 12
RERIEMN Go/M) T ERL . .. 13
ITHAE PR EAREASSBMMEHR MBI ... 13
2020 FEHEFEKMEEIRFRE, T 2021 E-—mM 0% ... 14
ZRZERKFIFHERN 2020 FREBIAHERTRIR . o 15
2020 ER R EARMTFERERREREE . ... 15
BRI R . 16
R R B B IR D 16
BEEKMIFG, EXRERFESEERK A/ . 16
BEEKESRMEEES, TBBEREE 17
TR R EESR RREMENFRT A REEE 17
AKEZRARBKEEIE (%) (11 7=11.11) 18

1B SWIRIEL Z [EHI R FZ AR B T BAIE 3



4

x1:
=2:
#*3:
x4:
=5:
#*6:
x7:

EFRNES] IESFTRE

GUOSEN SECURITIES

21 PSR BRI R RN BB . 7
AR R T R . . 12
SIRAREMBTRER (DEER) 12
KRR TR . . 13
R R R T R . 13
2021 F2EFERE KX FRAEREFHERA, LBEMHKNERE ... .. 14
RIRHBCERIRA B NBGRBRIEHETE (1. 7-11.11) 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



4

EfIE=

GUOSEN SECURITIES

SRR E

1 ) KE xmlﬁ\

FE: AARS LT, EREFES. HESEX

BAVAR LR EERRGEEERR SIBKF, BEFEBEIRIRE 2023 £85I, &
IR

¥ RN RESARZES, RNBREFEFTIRSET, R0#ERE: &
G WERG . BARER. H, £5A1H7 202203 JAEEFIX1.04 12, [EF
eI 201%, EREFEMRIRMWESEMTIRER; ARNERKMNIENBER
FRFETREFEIL 310 i3k, 9 AIRREEBIEREIA 10 /13k, GP+GGP HIBH 2.6 71k,
MEEETRE, HIMRBEFUERM, it 2023 FEBHEFSEERNHE
MEER, BETUERER,

B BPCEHSEENIBERK, EFADRNMEIZEIZE. 2022 FERK
MBMSRARITET, BBITUSHRETRHEZ &, ERAKMEEEF B
teimikias, R, ZEIBENZSLITERRIREVRFEET K, RINEHF
TUREEEZE, THEBDROGERZE, EQER: ZREXR. BPBVES
REREEATZFLORRIRKTE, BB NELESs, futReHER
) 2022 FFEILFEE, HEFMBRFEMRR: SERM . MERMD.

Hix: BEFRREERZE, TUWIENSOE

GH, BEFMREERE (—FE) , —BRREENTLLNE, sRITLEE
BRELY, —RAEELTHENERS, ZEAREB. PH, BFTIRE (2-4
MEE) , BRAMRS LT, TERTTEFENSEMMIELEEEIME, 30
RITWARIMRNSHEFNE. KB, BEFLIHERES, —FHE, FEN
RICBETHHRITUYT =, BXBAREWERL . ~RMNREFHERE
FFE—LOE; F—FHE, BETHLMELELERNIERZSEM AR ST
EYEETIWHEOBRK, EREDERNSREDFRTIngESEER, LHF
GFRERE AR AC; SN, #hhR GMP+IARI ST, ERUAITIERARME, KF
AR O Zm. H#EF: EEEY. PHERG. BEEY. S5,

M T 2022 FmMinISERMERE, AU SRIDEARS KK
E23

2022 FHEERBMAEZRN, EFRXZTEHETRN. 2022 FHlREEF RS K
KHHER. BEAE, REREERSGE LT, Ml iER G R RS 5 FiE
S BMKAH, RNEFELKEERRREBINERT, BNAEAFE
iAo R R TR, B 2022 £RMRASERMER, BFHEXLE
Zamiri. ERMEE: BYSR. BEML MR,

RUWERREURNT, EQHEFERE, 3R RERE=ZKEE%. Hd, D &%
WA KGR0 BEERW. MREY. RREW. RIRD BA#, #iE
F. PRFER. WERG. HIFHE BRRG. XBIRNZF, EWKEILLR.
ERERT; 2) SMPUERE: ERER. LERG; BIKE: FERM. mERG,
IR HRERRD . 3) BOfRIRIRMERE: [EIBSS4YD. PR BETEY. S35,
4) MEHEHEE: BETERL Bl XKeR. HERXK.



4

1: 2022 £F Q3 R ERE B EIEFAZE 02 RN 2. 0%

EfIE=

GUOSEN SECURITIES

SRR E

2\ RZ @GR ER

2.1 EBMBTH
BN ARENFELEK, FFARRSLET

[REEREEFLE] RIBRUSBHEIE, BHREERRETFEEMNIFLIEERMN 2021 F£7
BESERTIESE 21 MARFELEK, BEXEIMIFLE T, H7E 2021 F£7 BIAK
LI KA, BLF 2022 F=FEXR, REREFEFEE 4362 5%, BZ
FEREM 2. 0% BWEFFEELRITER 202 7%

[FRSEENE] EELFR, 11 8 11 HEEFESN 4536 T/F5%, BE
FIEIEATE 1. 86%; £EIN=TTEREIM 24.01 7T/ F 5, B EREHATEL 7. 48%.

[3E5R] WAR T th&3ERE, 2022 4 8 B EIE AR 22 1067 A,
FIELR > 11. 2%, IREEIEHN 8. 5%, 2022 FE#LAK, FElEEXRK. SHAEKN S
HEAER REGARET MiFsugic. Hod, 2022 £ 8 A EIRBEARARIIN
15 3.69 T/, 1 2021 E[EHAE 7. 3%, IREE Bk 0. 1%; 2022 £ 1-8 B BHE
BRI RARHIMNIL 5. 56 TT/AFT, EIELIEK 6. 5%,

E2: KRFENERLEARATE 1. 86%

A —— T TR
5, 000 A
160
4,000 - 140
120
3, 000 A 100
80
2, 000 A 60
40
1,000 4 20
0 T T T T T T T T T T T T T T T T
0 : : : : ' ' ' EEEEEBEEEREEEEE RSN
1 1 I ] 1 I 1 1 ] 1 1 ] I 1 1 ]
\&\@\&\@\&\QS\&\@\&\@@Q&Q\&\@ P LI R rFE IR E TS R TOW
T g a8 T 8 & oy 5882z g 2Fe o ®ceg g
¥ & & W L SS8888&&&k&&&&ER®R
FERRIR: RAER, SitH, EEIESEFMRmERE BRIKIE: Wind, ESIESE KR nEe
E3: AEAEENBE AR TE 7. 48% E4: £E 8 AN 2Rt 8. 5%
224\%35421’/]1)’?*%&5% %Tﬂ*’l’lﬁiéﬁﬁtt (%) %Tﬂ*’l’lﬁﬁéﬁﬂzbt (%)
50 100
40 80
30 60 -
20
10 401
0 T T T : ; T T T T T T T T 5 T 5 T 20-
[ S T e e T T T e S
NN T TR T Y (i e T A T T TR 0-
g g é g I T M T T TN T é ; g O o B G e e D en SN L o S R
SESEEERSESREEBREER ey P T L T R
S NS SR B s TN D I
SRRRREEERRRRRRRRRESERRERRERER
ERSRIR: Wind, EEIESHEFMARAEIR BRERIE: ARt S, EEIESE KRR



4

EfIE=

GUOSEN SECURITIES

SRR E

it BRSO SRR S E1T, 2022 AR /I SE

MERZFETIFRRXHE, L EEXEERNELTACEEAFEEE
HEE. FENEEELETER, BREAMHMXEERERBNEL, B3
WEBEXBAHNEZNEZERCERETEFE, BATIXFHEIEMNERERN
KW ZMHA. Fit, MERABAFEFH—RBERRANERTFE. JATERE 2000
FULRE 5 IEEHAL I, 2008-2011 5 2011-2016 FREH X EIHEHIAIE
Wit E~ R, FREX—RHEEAERMT “2008-2011 FREEH , #HE
EEENERTANIERLE, EILEARREEETERE, MARHAK.

=1 21 LR IORIBE RN K EIT R

FRERL N SHEK RATHIEE ZBFK SARFIEE 4= .
molm = TE TGy m Gus)  PRKE LT RAER

1. (Bl “dEsL” HRBISEREHE. AMEET;
JEs K TEE 1997, 0772004, 09 9 -200 11 200 7.2 2 (AT AESREES, BABKRIEREM;

L

WA=~
IREFEE

FEEERE

2004. 1072008. 04

2008. 0572011. 09

2011.1072016. 06

2016.0772019. 11

3. (WS EHaMs Lk ERE EF.

1. (i) 2006 EE R MR EEREES B E
13 -105 29 585 3.5 EHEMESHETHERIE;
2. (BELFD SARMN IR B F .

1. (Bl BN FRIR RSB~ 8R4
7 -200 33 665 3.34 2. (KT 2011 EYIRBKERESE IS X
BRER~ . FREBESEEERRIT,

1. (R%l) BN SRS, MPSRSA~ N AN
2. EER) RAD U REFTSHHAIES

-625/-370 ; -
42.5/14 . " 13.5/42 460/720 4.7F RSB EFEHT.
(/AR 3 RFER) “thi/\FME" . “EAR" f
HIMRELHES AL EE LS.
-325/-326 .
o 1. () 18 FEMBER B T HRERRD;
9/6.5 (4 mﬁgg@% 29.5/32  3080/2781 3.24 2 (AL K38 EITRR 2 55 S A o I

FRPRIR: ERLEFNE, BREIEFEFMRMERE CE: SRERS, S—AHESSHITNES 2003 F 1 A-2004 F£9 A)

FESRFMAERENEZFHRRS LITEE. AEEME, TN 2021 F£5
RHFEMENRE TR, BETHREEREY 13 MAER, NTHREVEEFFE
Zrta) b, T EIRHRAENFI S X HKIZERLBIZIEH ERRAY. FFEK
ARHE, ERGAEFEMRNBRELTREEE, MENELRERE, RN
FRBLME THESE MRS, 2022 FERAME MR, RINFELRE EPNTTEE.
MESTWAE, MALRERILEKRE, 2021 ETEEFHRITLSIREEMTHR
REMEMERLRELEIN. Eit, HiM1AR, NAEEEEE, TIEE
W ARNK, REIEARS EITROEM. AN EKiAE 28 T/ AR AL,
BN ERFITIRS LT, ERFERIRSFIERSSEZ].
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EfIE=

GUOSEN SECURITIES

SRR E

E5: £ 2021 ££ 5 BLLRHINRE S, SHRATEHCIE 13N
2P EHERLEN

25 4

20 4

SRR S PN RTE
6: 1

7= fmbl8)

91 558 6.5A 5.5H 18H //\,\/\d\:ﬁ_-
\\T/_J"/‘/\\,\w//\v 2= -
51 . 5. 40 - 5. 13
LTS o mm You TR '

r (2010, 4-2014, 4) " (2014, 4-2018. 4) I+

B=RHEMN 393 4.24
(2018. 4-Z4)

BHRRIR: Wind, EfSIESHEFMTAEE

B BPRABFHE~EMERLK, RIRGEFIFEITHE

[(BBAB] 11 B 1 BEPABMNIER 9. 63 T/AF, R EARHATE 0. 10%,
MR FHEXHEAL.

[FZPAE] EPRBNEEBERERE. BRTRLBE, 11 A1 B2E
EBH AN A 21.09 T/ F, B LEARHATE 13.21%, W EAEATE
3. 79%,

MNE S IEmEERE, Tl A 2019 £k, FREERE . APRABSEHE,
#1E2022F9 A 25 H, B BEE(EF+EEITI AE, BEFRR 1. 85%,
i EBREHEREER A 0. 04%, HAPEEBEKRBEREA T HE, REFRELED
29.15%, FEREYINERREASH 1-9 BERBEKREFHFER LD 22. 73%. R
BRERE (EF5+F%&) 3352 AE, B LEERLLEM 0. 63%, A REAEAELIE M
1.96%. BRTEABERMEEHZE B LR IHNMRMRAL, FaeR BB S IIGE
&g, BMAENSESNERYNN, BFEEFENERE. SPABESE, Sk
20229 B 25 H, ENARBEFRE (FE5+E%) 267 AE, [FEE#EM 2. 63%;
REBRERE (FEFF+EF) 2277 BE, FLEETHE1.05%, £~ EREE 2019
FREEAMELETET 9. 68%. AR, BFHABHIFELF—FELZNIBIRERITIH
&, BRIXRBRMBELLT=ZEAFHRKE, BEMBENESRSTROERMEA,
AT 2022 FERFEBINELERFE T

‘ERERRIIMES I BIRR R, £E 2022 8 BEGAK =2 253 HIE, [F
EETBE 9. 9%; AR ~E 789 FiE, BELTEE 6. 8%,



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

El6: BPABMIEEEBEF E7: ®RPABMN BRI

—_— XN BFRE —_— T ER

I T I T I T I T 0 T T T T T T T T T T T T
Do P N P D P P D D D T I I I T I X I T &
QT QT QT QY S bbb bbb b b S L LS
NI N SN A N A S S S 1 T o a4 nm e X v Loau E T T T
S S I S S g2 2e L 22 85
= o o o o o o o o o o = o
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
FERIKRIR: Wind, EISIEHEFMTAEE FRIRIR: RERIE, EFESEFMTATEE
Els. APABIERIBER (FE5EE) H9: BIMERBRIBER (EFEE)
140 - TEEERMEEREE (B —— EEREBRMEEEE (AR
120 REARMGEFLER (B8 EERXBRHBEEE (B
50 2000 |
80 1500 M
60
ao E 1000
20 500 }
0 1 1 1 1 1
[ee) o] o] o] o] o] 0 1 1 1 1 1
= = = = = =
= = < N < < £ 2 < < = £
~ 59 x oS -~ ~ - - — o = =
e e p = N N ~N = ~ Sl s My =
(=3 o o o o o ~ o) o~ o et ~N
~N N ~N ~N ~N ~N ¥ -— - N N N
& & & & & &

FRRIR: PEERIHSELS S, BEEREFMRAEE kiR PEEKRIhaals S, BREESEFMRAER

E10: BFIRBRXBRBENESHES E11: APRBERREBEEENRSHES
i e A BRRGEHER (FR) BRABENE GE/R)
0T LERCHHER GMEER) (A o000 ¢ o R SlLe L
Ll 8000
10
140 7000
120 6000 8
gg 5000 4
4000
60 4
40 3000
a8 L 2000 4
O  §  ; 1 1 1 1000
2 2 2 2 2 2 M e m & 2 = °
= x = & & N N < Y < . <
& & < S S S = = = 8 8 S
~N ~N ~N ~N ~N o~

FRRIR: PEERIHSEl s S, BEEREFMRAEE kiR PEEFKRIhaals S, BREESEFMRAER



Ay EELS

SRR E

E12: EPAGARBEE (EF+FE) E13: PRV GRIBEFE (E-+E&)

1,800,000

EFERMEEEE (B
EEEKHBEEE (B) 18,000,000 -

EFERBRMEERZE  (B)
FEEXBRMBEEE (B)

16,000,000

1,600,000

1,400,000 |-

1,200,000 F 14,000,000
1,000,000

800,000 12,000,000
600,000 -
400,000 | |
S OB00H | 10,000,000
g ' ' 8,000,000
Q R R R o
R "b\\\ <\\ \r\\ P\/\\ ()9\\\ (]9<\\ A ,i\<\\ \r\\ q,\/\\
L S S S SRS S S 6,000,000

T T T T
2018/1/7  2019/1/7  2020/1/7  2021/1/7  2022/1/7

FRBRIR: PEERIHSSS S, BEIERESFNRAEE SRR PEERIhaSLs S, BEEFEFMRAEE

14: APABRBRECHENRTHPE 15: RPRGHRREGHENRSHEER N

— REREBHEN (T/E)

cEFRREGHENRN T/R)
BRAECHER (BFEARHEESMEIE) (BAR)

14 6 46
15 W‘Mw 5 i
8 | 4 36
o 3 31
i 2 26
— 1 21
S S S e ——— 16

AN IR I I I IS

4 (&W (L& W@/ \9"&\ '3"&\ \q‘&\ \q&\ WQ‘&\ 'LQ‘&\ ‘&\ \‘6;\ '{L‘&\ f{b&\

b
R N I SR IEIE N

FRPRIR: pEERNIHSSS S, BEIEREFMRAEE  FRkR: dEEKRIhaSLs S, BEEREFMREE

BAMNEEFBEETERE, BAMKSETRERESATER. BRERE
HEFHEKAUERARE, FRREBRANAE. XTREHE, KHAE, B
MEHE S AEERES, EN4F—ROERHAMS, CANHIEHEET
AR, NEBHHERE, BANESNERS, FREREERERR, ERTX
MIEREIES, SHATENZEREENAIRRIEE. EMREFHHRSE
17, BAKHEEZERFREEBICH, FRABEKNSEZETHNBRIFE.
EEFATA S, ERRO—EKITEA, SHRRAIS—RRIEBIF KN
Bz, ARRESAHPEERLRS LT, BFRAESRRNMGEEIEE, LHE
FMERBBRERERSILERG

iR BNTLLHREFRREINERTER, EHIUETRERXE

M kARl 03 B R BB EBIAS . Nahigis s 202203 MRS %
HIRRE, SHLMEA ARG S SR ERERE, LhEEa, EMRH.
FIRTAE Y 03 25 5% BUHE 5 BIERECHEAN 53%, 15%, 6%, CRHIRER 03 25 & HUEH
EERD 12%. WEILLHURSRE, HYRH. BIEAT 03 HE L KIS BB EEFH
HT 61%, 5%, FATEY. sRHRH 03 L BB B EERBIRD 12%, 10%

MNASEEIERE, FEAENRESHENFEFERZSENIH. 8% 202201
ERBENIE T R e A HE I SR, EHRTEEITURSEERERE,



Ay EELS

SRR E

BN EIASROFERFAEESRERABFZE R KFAHRNEETREKSR
SEFERTER, FEFMBENEREGEMR, KA REER LR,
iR L AR ETERTEEEE, FFEREET WAl SR Eitkki)
WA, NESHENLARE, ERESEUHIEITHRERSXE.

E16: EAhEE Sl 202203 % % SE L EIREERE E17: Z¥shEE S 202203 IZ &£ SIFLLIEKAAE

B 2022034t % £ & —— FILLiEiR 100= RIBTAEY —— E4IRH

350 r 315

- T —— PR

322 70%

’ 80% -
280 4 60%
1 50% 60% -
1 40%
1 30%
4 20% 20%

40%

H 10% 0% -
4 0%

1 -10% -20%+

etk £URH%

—-20% _40% -

gl ekt
-60% -

FRPRIR: ERSHEMBIERE, BEEFSFMRAEE FRPRIR: ERSHEMBIERE, BEEFSFMRAEE

18: FRIEFEHIEERRAFEFERE SR H

— EE SRS RS ER  EfrH&Z SR F D
20 ETH RN : IR ETD

80

60

40

20

20 R QM 2015 2016 3 g 2019 2020

BHRRIR: Wind, EfSIESHEFMNTEE

2.2 RIEVN 1B TH

[(XE] EAXRERENBARBHERESH, 20224 11 B 11 HA 5517.89 7t/
i, BWERBHATEL 0. 73%, REXEMIMKERERS, ERAENEEEITH
EFmRA. BRrkE, REXEHAOTERBEAR., XEMFRE, 2019 F4&
EESr 3l 7 65%. 19%F0 10%, RXLERAZT~ELHIIENNE LS RSKE
AE#HOKK, EWAHEM.

FRHE USDA 11 Bt SEIRE, 2022/23 F£E 11 ALk X TR ERFELL 10
BffEEm 165 A ZE 1.02 {20, EEfFiEZEELFN 10 A Fif&MEEE EF 0. 44%, #H
Ek 2019/20 SEE N TP 0. 65%, HFMLETEHKKE. BRAXRERNENLSERR
RIFELTN, M 2020 & 5 BRY 3928 ju/MA A L3k ZE 2022 £ 11 B 11 HAY 5517. 89
T/,



&Y EEIiH ST

E19: ERASIEMERABRES (GT/M) E20: XEEFREEENNLESA (E5/FRE)

MEN: KB XN (FT/mg)

HASSU B N GELD) :CBOTAE
7,000

T 2,000
5,000 1,500 -
4,000
3,000 1,000
2,000
1,000 500 |
3893888888883 383 A —
S5 555555555555 5 N N N > N S N N
o e b LA b b Sl b dS LA N & ¥ K K &
S88%33%%&8&88888¢8¢% SO P - Sl a4
W v Vv Vv Vv Vv Vv W
BRERIE: Wind, EfSIESHEFMRAERE FERSRIR: Wind, EEIESEFHRAER
F+2: RIKKERFLEE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (10 BFE) (11 AT (10 Atk) (11 B
BER 95.6 94. 66 100. 05 100. 03 92.38 94. 67
FFE 366. 23 368. 44 355. 69 355. 59 390. 99 390. 53
#o 165. 61 165.5 154. 41 156. 24 166. 23 166. 28
EEE 315.57 315. 41 314. 69 314.51 329. 44 329.28
BEAE 362.83 364. 02 363.58 363.17 380. 24 380.17
HO= 164.73 164.7 154.18 154. 02 168. 84 169. 14
HKRER 99.88 99.88 92.38 94. 67 100. 52 102.17
EEHEE 27.53% 27. 44% 25. 41% 26.07% 26. 44% 26.87%
ZRRIR: USDA, EMRIEHEFMTEIE
+=3: EHAREHRFRER (FEKR)
ik i £ #HO EMESE ERSREE  HOE  WRER
£k 10 Bm 92.38 390. 99 166. 23 329.44 380. 24 168. 84 100. 52
11 BFm 94. 67 390. 53 166. 28 329.28 380.17 169. 14 102.17
ESE| 10 BN 7.45 117.38 0. 41 60. 83 64.15 55. 66 5.44
11 B 7.45 118.27 0. 41 61.1 64. 48 55. 66 5.99
PrIRE 10 B 23.15 51 4.8 40.5 47.75 7 24.2
11 B 23.9 49.5 4.8 39.75 47 7.2 24
B 10 Bm 23.16 152 0.75 51.5 55. 1 89.5 31.31
11 BFm 23.34 152 0.75 51.75 55.35 89.5 31.24
ey 10 B 0.3 0.29 6.35 6.55 6.6 0 0.34
11 B 0.3 0.23 6.4 6.55 6.6 0 0.32
FE 10 BN 30. 74 18.4 98 96 116. 59 0.1 30. 46
11 B 31.79 18.4 98 96 116.59 0.1 31.5
FRER 27 E+E[E 10 B 0.93 2.5 14.8 15.2 16.78 0.22 1.23
11 B 1.13 2.47 14.8 15.2 16.78 0.22 1.4

FERIKIR: USDA, EMRIESEFMRAEE

[EHK]) AFERMENBERIBEA, 2022 F 11 B 4 B2EE K BEWL
1 48LE 10 B 28 H L3k 6 jT/MZE 2836 /M, mﬁéﬂ‘i.—;uo L 10 Afd,
USDA 11 B EIRE1F 2022/23 FE LTk EKF=HR 35 AMEZE 11. 68 {20, £
BRREREVIE 75 A E 1. 75 20k, BAREGF=AR 43 AIEZE 3. 01 {204, FE
$HEL/MIE TSI 0. 05%F 25. 59%, HAK EETF = FEHSELFHEE 2018/19 FNATFARAL.
FEEK 2022/23 78, HOEMERLSERFHLT. 2L, 2EBEXRERE



&Y EEis
GUOSEN SECURITIES

SRR E

THEBLLRE K18, 2022/23 AT 2018/19 KR NERAERE, £EEKER

21: EAERIEN /i) 7 Fai 22: i EAE R E R ER SR 2 N B TR (=] 38
—_— i K (T HASSULA AN 4D - CBOTEK
3,500
3,000
2,500
2,000
1,500
1,000
500
0 T T T T T T T T T T T T T
o o o o o o o o o o o o o o
rTeRfPERESEPRED R
. 5 58555 5555585
s & L dbHd s b L e &S L4
S&8&%%&%%&%%&&¢ggg¢g¢g $ A S S s S S
T S B A
ERSRIR: FIERW, EEIESEFMREE BRISEIE: Wind, ESIESEZ KR ness
FT4: EIRERBEEEER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (10 AT (11 BT (10 B (11 B
VIR 322.56 307. 46 292.78 292.8 307. 01 307. 68
2 1118.56 1129. 44 1217.3 1217. 46 1168. 74 1168. 39
#o 167.59 185. 22 183.93 183.92 178.96 177.6
ExE 715. 89 724.18 751.96 751.95 740. 23 740. 33
BiEAE 1134. 86 1144. 02 1203. 08 1202. 59 1174.55 1175.3
e 172. 4 182. 61 202. 93 201. 83 183. 04 182. 74
Hik T 306. 26 292. 89 307. 01 307. 68 301.19 300. 76
FE§hEL 26.99% 25. 60% 25.52% 25. 58% 25. 64% 25. 59%
BERIRIR: USDA, ESIEHAFMREE
F5: PEIEREEEER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (10 ATtE) (1 ATt (10 ATRE) (11 ATE)
HIVI TS 210.16 200.53 205.7 205.7 209. 24 209. 14
2 260.78 260.67 272.55 272.55 274 274
#o 7.6 29.51 22 21.88 18 18
EiEE 193 203 209 209 214 214
BiEAE 278 285 291 291 295 295
HOE 0.01 0 0.02 0 0.02 0.02
HIREEF 200.53 205.7 209. 24 209. 14 206. 22 206.12
EEshEE 72.13% 72.18% 71.90% 71.87% 69.91% 69.87%

BIRIRIR: USDA, EfSIEZEFIN TR

k. FEFRTEENLEM, BHFRREARSAKILTR
BREEBEARFIFEBRIER, FFoGmEH RIS

FREFHEMZSRRIFMA~E, FIH T EEESIFRMN 20%, HLFREE
RTFITd. BESHUNT:

MNEKIHRE, EXRMTFERERE, EERZM 2019 FEERBMNIFESE, 2021
FLERPMEFRREREIRA, MTHEERL EF. BREE P OKITH
201 L EEEBMTHBIERE R, 2021 ELELAXEXKNETFAMBREA S
47.91 Jt, 3 2020 & itk 3. 22%, %% 2019 S 6. 96%, —EZE EREE FEHK



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

RZXMFIHFLEUBAIAEEARK, RN, BEFABMHRNBEEMRES
FreXFHkFE, MEEAKIPRIMEKELRE, EE&EFRNEM. 3,
M 3 F USDA TR EL B HIBIERE, FEEREHLRARYERHRGL, BEFME
RS LT, MTEARNERER, Kk 2FR538RFEE L.

#*6: 2021 FREEFBERTXOMTFRABBEFARRE, KRN ERE

2020 FERMTRBMAE 2021 FERHFEBHRE

e e 2021 %5 2020 i 2021 §; 2019 H
(Jt/®) (FT//8)

e 46. 42 47.91 3.22% 6.96%
FIEFEEKRX 44.97 46.74 3.93% 8. 62%
mH-RRNLE 42.49 43.96 3. 46% -
HESEEARRX 48.27 46.08 —4.53% 5. 64%
mip-*BE2 958 32.42 32.42 0. 00% -
mif-HhELE 505 50. 42 50. 42 0. 00% -
SF-#3E 303 54.00 54.70 1. 30% -
SR 618 49.89 51.10 2.42% -
AEEERX 52. 64 56. 00 6.39% 12. 58%
ALEERX 58. 89 60. 38 2.53% 3.67%

FRPRIR: ERWEARME BRSO, EEEREFHRTEE

[E123: 2020 FHEEARMERMRRIFRE, Tt 2021 F180 10%00 £

N EEREK2E (FAHD

RIEYFEE K 2E (M)

50,000 ¢ - 30,000.00
45,000
40,000 25,000.00
35,000 20,000.00
30,000
25,000 15,000.00
20,000

15,000 10,000.00

10,000
5,000

5,000.00

0.00

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FRIRIR: RESE i, EFIESFEFHRERE

Mt LgimkE, —7HHE, BT 2020 FHIFEGR, BN 2021 FHFFHKIEEE,
BRI ERMFERLTRIRKE, IBEVHERMHFEFLFES; Z—FHH,
SEXRFIMERMDRXBHRZBSERAENTERNE, LHEHR, MEFEE
SIMEMEIAER~, HESBSFEERFIMESFAERLD. FE, KINM
FIFF QRSO A RN SE, FIFREFFEAREN, Hep, KRR RR
Mg E AR, RNMEEFERTITIL.



‘ B{EiH ESMTIRE
GUOSEN SECURITIES
24: ZRZEAKGIFHEFR 2020 FREREHEFEARK [E25: 2020 I3 E KM FHYERFR BRI
s W R AHHE (AR
PR 1 N . =
p— RZEX SR (AR o5 — RRER MTEREE (LA
259 r12
400 i 204 10
300 154 "8
-10 L e
2004 10
L4
100 N 51 s
0+ -0 0+ )
201020112012 2013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FORRIE: REHE L, EISESEFHRRER BORRIE: RIGHES L, EMSIESEFMRATRE

REREENEEM, TUiDRE R B

2021 £ 11 A 12 H, RUIRFABEHXT (RURFAFBXTIEXIBI MR ZH
RE (ERBERR) ) AFHEKEREN, HEhfig T X THERREIRM
HEERAN, HAVARRIFREEFREEREYEWACERZM, Ml sigil
REM AR ER. FERAEZBHIRERMeLR, —PREERZUFNER
P, — I ERMPEE. H, FUEREIEBmREETEAERML.
hE)SLLE . FMEREM. MK, 2019-2021 FEBESERK. KERMELS
RMRWHEREEREYLLIUED; MafEERCET (RMEERM) , <8
ERNmEERNWREELAR, FRITEERBEEEREDRMBOAR,
BAVARREBR LR, HEENSSEMESESLB M UM EBEE TEER—
£ BRINTHEERBERT, BEERMELAE 2023 FAIGLHHE.

2009 3% EE AR/ IEMEEREE E EAMA R EERENLEIES, 8
HTERNNEEEEMZEZREERRMBARMEEATSFREKREHENRIEE
MEL, Ml t#Hizi%. 5 2009 FEYREUEBRIEF I L EMHIERAE,
ERIE & EERIFRGF &S, —7 |, 1tk 2009 &£, BeifkExEEREN
INREHEM R, FEREAREEEETRAHEL; 5—FHmE, EXRMXEHRMHE
RELHMBRE, REERMASETEATARMMNIER, FEEEREY
“EER-EHERA-| R #IORER, 2009 EMLRNIBERT S ROR, B
MBI K. tEoh, 2019-2021 MBI KX E M ERBIHREIER R EHR B
RREFIMR, SAMERRR, LEIHEIE 2019 ERBENEMERIERELSE
EEN,



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E26: HEREEFLHR E27: HEERMEENIZOAR
TS B =4 HiE)
A ERHEE Sk ER A Al ) Ff mfEE LT AR, BEARERS, HASERESZERRTEL, £

BZa%. e KEMEEL TR AARB TR, HUTHBEHRETEH
Rk
(—) Bl EmET HER ST B E B
BEEN, THARRER, AEFE -S4 FRE;
(=) BEF RS T AR BT A5 T
REEENN, RUTFRAERERE, — &4 Rk, .
W FRTOF AR, HUFRFE KRR, —F 4
Jh T4 F DUS MR 7 .

BRI e

REIUEH e

FRPRIR: RERWE, EFERESFHREE FRISRIR: RERAER, ESIESHEFM e

BRFERRIE, BRERMIFHFREIRKITE. FIRZETEHNT:

¢ HZE-FRUEFEERS: MERRAE, EXRMIXRERER; EXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& REFGFHEEHEANHRED: HEFTLUE”, AAL, EKY,
FNBRRF, RERAZ LR, FOtHIAEEEMIEIL 100 2; FTERAAKR
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFEERRFE, EXMIREBIFOERNERE, L aREGERA. 8l
BV OTEFNELNT

¢ BURFN: RERBAERFONFER, BIFEEMEREET LA R,
EREFAMEREBHIRBATRESLE.

¢ REERHRLRESFN: HEEMRKRE “NBMHR” , BEREMHRE—7
MR miRAES, TRk ERRERH.

Hoh, HEERMEHHEEFTRT L IR R RPIRK, BRMfTIE &

M EEIEA, WREREREM, iHET s XIEERYE, HENER

T ERUESREN, FFIHBELEELR.

E28: 3 EFEWIFE, ERBHFETEIEK 4 1%

mHFE
=g
({z7c)

RER/ mHISFE
FHRER =g (5t)

2018

30 5 6 180 30

FRIRIR: Wind, EfRIEZEFIRATEEE
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E29: ZEEREFERMHELS, TUHRAFENE

EfIE=

GUOSEN SECURITIES

SRR E

T LIRS R RINAFFNERE, EREFMIGEERROREA. 5k, MWE
HumkRE, 2021 FLRIHREMI A RERE™E, TEBMEIHE. EZRM 2016
FEFEHARMNEE, FEFERERN. 2017 FUGEFEH M ERTE
%, BMEERTUEABATT, TUZEmME, TIEFEE. NEFERFHRE
EkE, BARKIBEATERR, BRSMBKRES, BRFLSELAFH
RAEERIEERHKRZRR, BEM ., EEESR (BEFl+2#EFE) fngkld
i,

M 2021 i, #llZFEREMEEFEAR, WRMTFEETERBERTY. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
MK ELEEREEGF. —HE, (BEREEK. BaMEERE (2021 F&
iT) ) F2021 £ 10 B 1 Hi2sLie, FiRERA T EX. EEMEEIE,
B—HMAMEIMEXR, EXFRMERUSBE=41, KiENTEMERMAS
HE=3). B—FHME, 2021 E8 B 17H, F+=E2EARRRALSESER
SEZ RSV (PEARKEFMEMTE FBIEER) ) #HITTEHIL, X
FEBIERERI KEFH R RIFTEE RRIPIT, B SERMIRE S
FE, ZFEMEMHEFREESEX, MERRCEH™ENIREEXER
E, MitARFFEERMBEBEEZNE, FRMRIPEAEGEME S, kI
&S hEmtl s s T,

30: IREMMEBESEH RIGEIPAIFAIA REHE

B EFEKRIGE (D) Jds A A7
1000 845 913 AT
ES P I ESURE Y RN T Y
800 664
516
600 ‘.
E R E BB
40 171 bl ol WLAB, EE
200 24 25 20 18 29 S5 34 LRARANRES A RU TN OB R 50 | IR
0 G s e o ERA; :mw,uu*szz;rr;:—r,:\"mu\‘:mmm T
S N OO O & A Q9 O
N N N N N N N N N v D
S S ST S S T L 4
. FR B R A DBFC WkC, ££
V) A A 1403
P ERNBH A KB RAGR, RYT AR, 5 ::} wt’r?‘f*:t:
AR ARE; BB A6 ok AR A A e
FE—k WA H209 3T

FRRIR: RERAER, EEESREFMRAEE

FRIRIR: RERAER, EFIESEFHRATEE

HR, NEXRinkE, RELHEEHNKREEENELLR, BRHFRIIES
EWERNMFERESRBNTXR, TUBEERENE. BFKRE, STl
RERAEN, TEHEFENNRHERES, EiLERMTRAE T —E/Tl
FREE. MESTXNE R, BTRAEFHNDREME, LEERELED
BEETRLHR. ZEIMIRKPHUEEX ER RN~mEREANME, @
BETTISE, ARESITIEEERRAE, ABEIHEEFEHREILNE.
ZEkE, TERMHARNTRMERIPHENR, TEFKintithEERELETR
MIEMREFRKEF, WAEMULEFGEERTHERSMRNE, ERIMHE
ERFFRNRIDIRF, FIGFRRREA LR



&Y EEIiH ST

3. mHITIH

3.1 IRRITHH

A B SW R MHGEIEH T 0. 80%, 3P3% 300 3E#_E 33k 0. 56%, #RIRME A 0. 24%,
MN=FFIRIRFKE, ABFETE/KFZFRE/ T /R0 T/ H b fhEl Rk £
BARE, MR 9. 31%/3.01%/1. 49%/1. 35%/1. 31%.

E31: KEAZRRRAKEIE (%) (11.7-11.11)

10 9.31

8 |
6 |
4 3.01

149 1.35 1.31
o} 08 04 gqg

0 1 1 1 1 1 1 1 1 1 J

Rl =Y D =Y Ry R N < Q7 Y )
= . -QaH5 A

- \\ ‘5 ’$
@»ﬁ %@% & & & & o F 45
S N SR I A R S 4

FERRIR: Wind, ESIESEFRATEEE

3.2 M BRM

AR SW RMHGERER G, FKIEBHER BTN AZERD . k=2l FE
K1k BHERE S RFNBRD, FKIE S B Jg 27. 27%.14. 50% . 14. 00%. 12. 41%K% 11. 29%;
EIRHER AT = N RO BE BB . TR, SRR RSP BREY,
BRI BUH 4. 66%, 4. 62%, 4.22%, 4.08%, 3.64%.,

R7: RWHCBIRL A BN BGRERIEHETAE (1. 7-11.11)
FRIERT R BiEm R

EEAT HES R P Bk BRNEYS TR HES R P Bk BRIE%
002458. SZ = BRI 27.27 003030. Sz HBBRMH -4. 66
000663. SZ KRR 14.50 603566. SH e -4. 62
002868. SZ FREN 14. 00 300761. SZ SRR -4.22
688098. SH HEEY 12. 41 001201. SZ RIZRRH -4.08
002234. SZ R AR 11.29 603363. SH BREM -3. 64

FHRRIR: Wind, EfSIESHEFMTFTEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N wa 2 EPS PE
RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E

002714. SZ R B4 EYN 48. 66 1.31 2.25 7.44 37 22 7
002840. SZ LG R BN 15. 85 -0. 42 0.77 3.09 -38 21 5
603477. SH EERHK EYN 20. 69 0.51 0.58 2.92 41 36 7
603363. SH WREY BN 13.22 -2.22 0.03 2.35 -6 441 6
002100. SZ REEW BN 8. 69 -0. 51 0.12 1.04 -17 72 8
001201. SZ EIHRR 5 EYN 30.10 1.19 1.43 4.54 25 21 7
000876. SZ HEE BN 13.53 -2.13 -0.36 0.97 -6 -38 14
002124. SZ RIBEH BN 6.28 -2.43 0.42 1.24 -3 15 5
002567. SZ B A SN 7.17 -0.95 0.18 0.90 -8 40 8
600975. SH HAE BN 7.21 -0.35 -0.72 1.51 -21 -10 5

1610. HK FIRRIER BN 2.10 0.27 0.26 0.63 8 8 3
300498. SZ SRS SN 18. 40 2.1 -0. 62 1.58 -9 -30 12
000895. SZ MOCERR BN 24.75 1.40 1.78 1.98 18 14 13
002726. SZ EXRER BN 9.99 -0. 61 1.28 1.63 -16 8 6
002311. 8Z EREH SN 59.20 0.96 1.68 2. 41 62 35 25
000998. SZ ETEER BN 15.76 0.05 0.06 0.38 332 263 41
002041. SZ il BN 21.36 0.26 0.37 0.51 81 58 42
002385. SZ KikR BN 9.50 -0. 11 -0.02 0. 41 -89 -475 23
601952. SH FERE SN 13.02 0.53 0.63 0.65 25 21 20
300761. SZ SRR BN 37.70 -0.98 2.89 3.17 -38 13 12
002982. SZ HRERR S BN 44.13 0.25 0.47 1.47 175 94 30
605567. SH EER5S BN 14.56 0.28 0. 66 0.72 51 22 20
002458. SZ A BRI BN 14. 42 0.03 0.22 0.82 502 66 18
002746. SZ Lz Bz EYN 9.90 0.10 0.69 0.18 104 14 56
002299. SZ ERER BN 26. 48 0.36 0.01 0.95 73 2648 28
688526. SH BArEy BN 25.30 1.23 0.97 1.46 21 26 17
600195. SH R A9 EYN 13.57 0.51 0. 61 0.71 27 22 19
603566. SH e SN 28. 46 0.76 1.07 1.37 37 27 21
300871. SZ ElE4Y) BN 23.45 0.80 0.39 1.49 29 60 16

BURSKIR: Wind, EEIESHEFMTAEETN CRIFRARRFITUNRA RGBT



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

S5 AH

54U = BR

EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§&\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R A BN SRR E N B B B TR EM, 45 S R

E S IE R R

%30 &3 iBAR
EPN R I T i35 2 20%0 |
= T R I T T3 15 25 10%-20%2 8]
i it BN RN T AR = 10%2
S R RIS T A a 2 10%L £
,_ﬂ B Tl B E MG T T i7e % 10%
ﬁg% it TUIERERN T HHIES £10%2 8
- 1RAL Tl IE RTINS T iAE 5 10%
EEEH

AMREREFIEFRBAERLE (EEFHTEEBSITFIRIESFRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “RQd” ) G, , AQXFATSEEIEA
WEAREMAEAEZTR. REPEIFA, EﬂﬂﬂﬂAkT UEMENXER . EHzEE. T8
XABRENRHESIPTEBIRRAREEATENAS, — ALK LARAEAEALHHERETEMAK
A

FREETELAANANIFEERES, ERQXATRIEZENEESHTEMN. ERME. RREMHH
2. B BURENREREQBTAREAFLTLEENFE, EFRNE, ZRLAWEESH
EHEARBREMBER. BURENFT—BOHRE. RARATRIEARESASEEREANLETEIRKRE;
BRABWHREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAF
HRBENBATESFERARS PRIV ARMLITHIESRHEITRES, EARAXLQARBHF]
RERARIT. MESHEHEM~RFERRS. FQENHESEER]. BEMTAREBREWS
IR ZIMESAREPERNTEUAN—HHRERRE

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEFABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRAZREAFREREAETMERN—YERTABEAERRE.

WEZF R 31 & il S5 RO I AR

AABEEFEIISESZENIESREE ML FER. IEHEREEE, RENFIESREZE I EZHIHN
HMEEFEZFEZHOARUATIERARESHAAREEPREBIEEFERESH, TNSERNUEFEZLEE
BEEREEZARENED: BEIREAALEELRRE, BHIESREEARS; EAhEXIEHFHREEAN
WE, RES, 7SS ERILELZRIESHESANXE. Fi. RE, URBZHEE, BHUAE
ARERBEFRBIEHFR B S ORSE; BEBRIE. FE. BRNEFEEEEERSE, BHIESFREELNA
BR%; PENESESAENHMBER.

AMIEEMRBEBIESFHR B SIS —FHEAER, HIEEAE . IEHFREZFIONAINIES RIS
HEXTmIME, THERLERXEZMAZHITON, FRIEEFGHE. KR TFRFHRESHER, §
EIEEMRIREG, HRZEAPLXHHITH.
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GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



