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GUOSEN SECURITIES

4
R R ER R SR (52)

EHARHRE | 202411 520H

A JE L& EEEBN I B 1.25%, FREBINFEL T2 0.44%

BIL =

BIFEREFERRAERE, BEFEAIERS EIT. 1) B8 58
FEMIEA B, AT R SR S RS TR PR, BN S
AT, SSRGSk B %, O SRS SR
WRER. H, G I C R BTTE W B B =Rl 310 Jik,

9 ARAEERIEEEIA 10 J1k, GP+GGP =1 2.6 Jizk, FyEtEH7cL,

FHMVAFTITEFI AT, TIT 2023 G40 AR 3 8 e ff e R,

PR TUUVH SR . 2) & BRI — B2 T Rundkal, RRME
SR ATHERRER. APPSR R ERIS, B EESR,

BEWREOSR: ZRRE. 54N, FTTEGFRERF 2022 F£30FiTsE,

HEEMRFFEMRR: SRS HERD. 3) shfR: N LATHESEL IR
b Q3 SR EEREIALLIRIE, MM, BV BT, PR Q3
KRB HIFFELAEBN+53% +15%. +6% -12%. FRATLRELE IFSh R
DU, AEHA, S SR kSR, 2 MR I S B R
MEALEEARIEE, shidmla ikl g R Xt K8, BiFekm b
KYETh. . BB, EFREEZ . ROy BRTAEY. R, 4)

FiiEEE: B SIEEERE AR, ENEEA T a5
RIFhFygcth. s Kdbfk. BEFafl B,

RWAELEFTE. SMERMTF=RER. Hd, 1) BRI RS
BRI kAW, REEY. Rty BEAR. B, PR,
ORI A e BRI . RITENEE, EBCSERLRE. BRFER;
2) Bt BRER. ARG BUOSE: BHAES. ARG, Az
Bty WEERRCGY . 3) Bhifdteds: MY, EFBEEZ . sy, Rl
Y. MR, &) MiEEEETE. bk, BErERL R, FRA K.
RN IBEIRER:

H3%: 11 B 18 BEEFHEIIM 45. 16 o/F 7=, B EEREATE 0. 44%;
SE=TTEEIN 24. 31 T/F%, RERARBHIERK 1. 25%.

RE:11 B 18 BEPAEMIE K 9. 72 T/, BB R L% 0. 93%,
MR FHEIRAGL. 11 B 18 HEEESM LM A 24. 22 0/ FT,
Fa4 L EEIHA 7k 14. 84%, % B REIEA_E3% 9. 99%.

K. EWNKEHRMEAR 4R EmAL, 11 B 18 B 5477.37 7T/,
K AR KRB 4RSS, 11 A 11 BN 2855 JT/Mi,

RUBEHR R : B, KA RN P XU s AN AT S 51 & FOvE e UG o

E R QREFITN R I 5ER

AR A7 #H#% FEd& BTHE EPS PE

A% 2] 2R R () (BARL) 2022E  2023E 2022E  2023E
002840 LGRS E9N 17.05 10, 334 0.77 3.09 22 6
002299 ERER EYN 26. 60 33,084 0.01 0.95 2660 28
002714 R R A5 E9N 47.20 251, 206 2.25 7.44 21 6
300761 SRR EN 34.17 15, 711 2.89 3.17 12 1

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
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AR : Wind, EMSEFLHMFHEIE
HEXMRIRE

(RESMRBERTIRE (51) -ABLEEBHINIRE TR
7.48%, {PIEINIFEL TR 1. 86%) ——2022-11-13
(REDARBERTIRE (50) -ABLEEBINIFLE T
2.22%, fPIEHIMIFLL LRk 12. 76%) ——2022-11-06
CRIBCE 2022 4 11 BIRARIE-REFRESUEARF, BN
Ml EEO) ——2022-10-30

(RESMRBERTIRE (49) -ABLEEBINIRE TR
1.49%, FIEHMMIRLL 3K 0. 32%) ——2022-10-23
(RESMRBERTIRE (48) -ABALEEBHNREKXT
ALK 15. 41%, (FREHNRER ALK 1.95%) ——
2022-10-17

B HUNEIEIE Z IGHI R T AR BRI T B2
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WEHFHRRE

000998 EESR EYN 15.37 20, 242 0.06 256 40
002385 KiLR E9N 9.03 37,396 -0.02 -452 22

FORISRIR: Wind, EfSIESHE AT F UM

B HUNEIEIE Z IGHI R T AR BRI T B2
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LI N £ = GO 6
el IR EAT, ARG . PUEGUT I oot 6
BHR: BFHIREEIEE, (T TUBHLA IR (oot 6
FiESE: BIF@MumAISIRMEHER, Ml Sl A S BRACEEIR oo 6

2 R T B B IR R oottt ettt ettt 7
2 B IIHETTF oottt ettt ettt 7
2. 2 RAEIII BT oottt eees 12

KIS B 1 - OO 20
B R T oottt ettt ettt et 20
Bo 2 A BREERIM oottt e ettt 20

B B oottt ettt et et et et e et et e st e s ee e serene 22
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EFRNES] IESFTRE

GUOSEN SECURITIES

HES=ES

2022 4F Q3 KA [H EE BT IETZFEEL Q2 TRIGM 2.0% oo 7
A JEFFENHE IS E TETIF B 0.84% oot s e e ee e s ss s 7
A S FE TR L JEI I ET0K 1.25% oottt ees et eee s seeee e eeesaseeeen 7
B E 8 AL FZ EE IR LI 8.5% oo st eee s eseees e s s se et eeesees e 7
FERITIM 2021 F£5 BRUOREIURE T, THBAIE 13 N e, 9
FT S BRI RE I TEE T T TE oo es e s s e s se e ss s easeees 10
T T I TG AN AT AL FHFTARRAT, 1ottt st ettt sttt a et e st ne s 10
FI T PIRE AR TG IERL  CTEFZ4STRE) oot e e see e s e ss e sese s s s 10
FI PIRG A BEARRGAERL  (TEFZHTAE) oo eeeeeeseeesese e ss e seees s es s s s e eeseeesee 10
1 PR AL BEAR RS T AR G S TR oot es s s ees s 10
SRy T AW e LR =t 1 s h e OO 10
T PIREHEAR TG IERL  (TEFTHEAE)  oeoeeeeeeeeeeeeeeee s eeeee s es e s eee s es e ees st ss s senenes 11
TP PIRG A BEARRGAERL  (TEFZHIEAE)  ooeeeeeeeeeeeeee e e eeseseeeseeee s s s ses e seess s s s se s sesesenes 11
T PR AS BEARAE RGBS M TE VB T oo s et 11
T PR T AR A RS B M 5 A5 R BRI I, e 11
oy B R el 202203 LB ELIFIBR I oo 12
ZHENTEE RN 10 AL BIRLLIEITE oot eeees e 12
I =R A i W i Ly a1 T 02t OO 12
FE R G IEE AN T IAT FITTEITE CTO/MED oo s se e 13
PR LT R A G R N IR L =T ARG =7 7 41 1= vl =1 OO oo OO 13
IR S I Ty AL N KL S = LY AT 14
32 1 L B T KR B USTZSE AN I NIRRT e s e 14
2020 FEHEFKMEEFVRIEREE, T 2021 AN 10%LLE oo, 15
2438 T KEHIFREFR 2020 FEFEB T EERIRAR oo seenen 17
2020 285 T KN TAG RZEAE I EEFEIR oo s s 17
R E I BB TT A oottt ettt ettt en s 18
B LR T B TE BT E0 PAZE oo s et es e s s s s se s seeesees e 18
HEEBTIFE, EREBFLEZSEIEA 4 5 oot eene. 18
BEEKEE R RIS, T BB BIEE oot 19
YR AR o 5 B AR B S S K T BB EE e e 19
AE S RARBRBRTE (%) (11 14711, 18D oottt eee s 20
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21 AL DA FLIAE T HIE AN TG ITE I oot 8
R N ke T OO 13
S NS R L 1 SN E < OO 13
BEFR T IRAETETHTZR oottt s s s s sn s 14
F R oK AL T ST oottt 15
2021 A4 [ 3 T FOK P X Rl AR AR AR R AR, SRR R R B R 15
PP A B EIEFEAT I (11 14=11.18) oo 20
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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

hIEH, BNRSERENEESSRT, TRT TRFENSRAIMARLE
BZHmE, SRITUEEERIVGHEFNE. K, BFEAHEREHR, —
FE, FERECEEEHEFRITIY R, BABafreLEmL. ~mlRE
FHEMRBIEE—POE; F—FHH, BRHAUMEER+ERIERESEM
RRLHEREWEETIWEOZER, FIFHEE R E R E W6 a s SR g
K, AHFGFKEREIK; teoh, #hh aMP+EAR SR, SRUAITIERFAR
MR, KA HROFE. HEF: DEREY. BEFEZD. DHRG. BarEd.
EEZUE

MiEsE: BFmMmOSCRMEHERE, Ml silES KR

2022 FREERBIMAEZRN, FRXZEHERN. 2022 FHlREEFEARS K
KHHR. BEAE, RRREERSGE LT, Ml iER G R RS 5 7
RI. RKAH, RNBFELKEBERRRERINERT, BENGEAFR
i R R TR, HEF 2022 £RMRASERMER, BFHEXLE
Zamiril. ERMEE: BTSSR, BEML AR,

RUVEBERFZNCWT, ERHEFRE. ik, RERE=KFE%. HP, D &%
WA KGR0 BEERW. MREY. RREW. RIRD BA#, #ii
F. PRFER. WERG. HIFHE BRERG. XMBIRNF, EWKEILLR.
ERERT; 2) SRR : ERER. SERM; BKE: FER/M. @mERM
SRR HREERRTD . 3) BOfRMRIRIER: EIREY). EFEZ. PHERG BETEY.
EIRAT, 4) MHEHEHER: [BEFSRL BEMl. KR, FER..
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SRR E

2\ RZ @GR ER

2.1 EBMBIH
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 7818 HEEFEHN 4. 16 T/F%, BE
FIEIEATEX 0. 44%; £EIP=TTEREIM 24. 31 7T/F 5, B ERREHA LK 1. 25%.

[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%,

E1: 2022 £F 03 REEREH BPEFIZER 02 RIGHM 2. 0%

E2: KEFENIRR AR TR 0. 44%

BRI
— 2N ET: N TR
5,000 -
160
4,000 - 140
120
3,000 100
80
2,000 60
40
1, 000 - 20
OI T T T T T T T T T T T T T T T
0 T T T T T T T I IJI I I IIIIIIITIIITIS
1 1 | 1 1 | | 1 1 | 1 1 1 1 1 1
NN N JEEN I S N A CERRIE ES EETD E TS E BT
K & % & & & % & bl b dd L d bbbl dbsd L
N S S N & v v v E 88 8scs 5555 5555 5 8 8
Vv Vv v Vv Vv Vv Vv v N ] & & & & d & S
BRERIE: RUE, SitE, EEIESFESFMRmEE BRIRIE: Wind, BESIESZ55 IS RETE
[#]3: ARBEEFEN SR EEREEA LRk 1. 25% E4: £[E 8 AR S IFLIL M 8. 5%
—_— 22T NS —_— AR e M AR (%) — AR YR (%)
45 100 A
40
35 80
30
25 ]
= 60
15
I 40
gl T T T 1 T T T T ¥ T T T T 1 T 20-
I I I I I T IIIIIIIIITS
| | 1 1 | | | 1 1 | | | 1 1 | | 0'
e T N i O ol T I M I (T I ML R L R e
S S S S8 S s s5ssSss5ssSsSsSs s s s 89 J:H'J:H'J:H'J:H'J:H'@Q_Q_tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'@@@tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'tﬂ'
8§ 8 & 8 8 & @8 Q8 QS8 SS QRRRE 2o oSN NN NNNNNr - - NNNNNNNY
CQOOOONNNODOODOOOOOQOONNNODOODOQOOOO




&Y EEIiH ST

FERIKIR: Wind, EIEIESHEFMTAEIE FRBRIR: ARhs, BEEIESSFRATEE

it BRSO SRR S E1T, 2022 AR /I SE

MERZFETIFRRXHE, HhE EEXEERNELTAEEEFEEE
HEE. FENEEELETER, BREAMTHMXEERERBNEL, B3
WEBEXBAHNEZNEZRERCERETEFE, BATIXFHEIEMERERN
KWEZMHA. Fit, MERABAFEFHT—RBERRANERTFE. JATERE 2000
FLUORE 5 A HILI, 2008-2011 ££5 2011-2016 FRIEH XEIFRHMEE
Wit LR, FREX—RHEEAERMT “2008-2011 FREEH , #HE
EEENERHANIERLE, FEILEARREEETERE, MARHWAK.

=1 21 HELSRIORE RN R EER

FRERL o SERE BASHERE RANK RARARE pE—
gt SEME TE) T Ty @ gy PRKE LR RHER

1. (Bl “dEBa” HAEISEREHE. AMEIERS;
g KFTEE  1997.0772004. 09 9 -200 11 200 7.28 2. (EAFD 4 FEBRBIEE, BASNKIHEEREM,;
3. (AR SRR LT FERAE EF.

1. (%il) 2006 EEBUR MR IEEREES MY
FEIERFT8E 2004. 1072008. 04 13 -105 29 585 3.5 BHEBESHEFTHENE;
2. (BEALFD SARMN R B F .

1. (b)) BN FERIR RSB e AL ;
THiHEFTEE 2008.0572011. 09 7 -200 33 665 3.3 2. (WD 2011 FVIRZRERE SB IR HX
IR (FRESERRRIT.

1. (D) BN B IRTHR, P IR~ R AL
2. HER) RAD U REFTSHHAIES

AL R ~ -625/-370 : -
e 2011.1072016.06 42.5/14 i 13.5/42  460/720 4.7F RSP EFEIT.
FREFE (/) 3. HEER) “mRTME" . EAR” A
MRS BRRTEEALE.
JEEEFTEE 2016.0772019.11  9/6.5 (9I;ﬂ?@215%/§_%3/zé§ 29.5/32  3080/2781 324 |- (AL)18 FAMEREHETEREARD;
Re ' ’ ’ ; B35 - ’ : 2. (BULFD) KTEEMREFRSHE~ RS E X,

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

FESRFMAERENEZFHHARS LITEE. AEEME, TN 2021 F5
RHFEMENRE TR, BETHREERFEY 13 MAER, NTHREVEEFRE
GrfE Lk, T EIGH AR DT E RKIZE RECEHRIAH ERPRAT. FRIEMK
AFHHE, ERGAEFEMRNMBRRELTREIEE, MENELXERE, RN
FRBLME THESE MRS, 2022 FERAME MR, RINFELRL EPANTTEE.
MESHAE, NAERBRILRE, 2021 EFTHEEFEHTILSREEEMTIR
REMEMERLRELEIN. Eit, Hi1AR, NAEEEEE, TIEE
W ARNK, REIEARRS EITROEM. THAEN E3KiAE 28 T/ AR AL,
BNBEFFTI RS LT, £RFERRIFIL RS ST
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SRR E

[E5: EREITILI 2021 £ 5 BRURHIVRE SR, SRAEKIA 13 1A

2 E IR
25 -
20 4 o,
ERFARS T RRE
6: 1 58: 1
15 1 015. 16
TR S HR E)
N ) - /‘\ﬂ’\/\ys\?.: L
TN A
o 5.40 505 M - ﬁ 13 -
| WM WREMN WM 393 424
| (2010. 4-2014. 4) | (2014, 4-2018. 4) > Y (2018.4-Z4) »
0 7 | . } .
A A o B Q 4 o N b N b A %l %
& & \\@ F 8 a\@ o & \,{f* 9"’% AR q>h\m
O o N v V 0 n¥ N N N N A\ & o & ol & v
o P P P PP P P P f P P P > v

FHRRIR: Wind, ESIESHEFMTAEE

B BPABFB~EMERLK, RPABRFFFEITE

[(BBAE] 11 B 18 BAPABMIER 9. 72 T/ F, R EARHALRK 0. 93%,
MR T HEXHEAL.

[JPAB] EPRGNEEAERERE. BRFRILIBET, 11 A 18 HEE
EBH AN A 24.22 T/ F, R EEAERA LK 14.84%, 3 LA EHA LK
9. 9%,

MBS 2MNEHRRE, 1T B 2019 FLE, FRERERE. APRABE@E,
#1E2022F9 A 25 H, B BEE(EF+EEITI AE, BEFRLRE D 1. 85%,
i EBREHAEREER D 0. 04%, HAPEEEKRBEREA 7 AE, REFRELERD
29.15%, FEREIESRBRBRLSH 1-9 BENBEREFERLE LD 22. 73%. K
BRERE (FE5+E%) 3352 AE, RESERECHEM 0. 63%, 3B RIAAIRELE N
1.96%. BRTEABER B EHZE B LR IHNMARMARLL, FaeREaB S IIGE
&, BMENSERSNERNN, BFEERENERE. EPRE5E, Sk
2022 %11 B 6 H, ENARKRBERE (FE=+EE) 263 FE, [EELiEm 3. 58%;
REBRERE (FEFF+EF) 2232 BE, FLEETHE0.09%, E~XBKEREE 2019
FEEAMELE TBET 11.86%. FTIAA, BEPRBHIHELFH—FEZMIBEERITIE
&, BRIXRBRMBELLT=ZEAFHRKE, BEMBENSRRTROERMEA,
AT 2022 FRAFAERMNEEFETE.

FEHERM TS REER, £E 2022 F 8 AEGARE 253 AL, [E
EETBE 9. 9%; AEIIERL~E 789 A, [EELTEE 6. 8%,
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‘ E{EilE ESMsTIRE

& 6: BFRIBNARERIREFH & 7: =RREBNNEFEIHRAL
— EEXEEN: BRI —_— T SE
8
6
4
2 =
5 -
0 ! T T T ! T T ! T T 0 T T T T T T T T T T T T
N T T T S < S S Y (S IR IR R R IR < )
M M S S S A o S o R
B A I S I Sl ol R EEEE
S 2283538888388 ¢g 2%
FRSR: Wind, EMSIESEFHZAEE FRIAR: KRR, EISIESEFIRAEE
&8: BPRIBERBERE (EZ+F&E) E9: BPRBRBREERE (EF+F&)
o - EFRRMGERE (B . EERBMGERE (5B
i5h REERMCEEE (TE) EEXBRMCHELE  (FE)
- 2000 |
80 1500 M
60
ai | 1000
20 500 F
0 1 1 1 1 1
© © © © © © 0 : ' ' : '
= 5 f = = 3 s =& ' = =g @
= 2 £ S S S S 5 = S g S
o~ o~ o~ o~ o~ o~ = -— = N o~ N
3 3 g g S g

FRRIR: PEERIhSEl s S, BEESEFMRAEE kiR PEEFKRIhaals s, BREIESEFMRAER

10: BPRABRBRGENIRSHES ": BPRSHRRCEHEENRSHES

— REKBEME  CT/E)

_ O e el e o o f1 gl =,0
180 QERBENER GMEE)  (FE) 9000 = BRRBHHEEE (FR) — FaBHNE (TI://_>12
160 = 8000
10
1‘2“’ 7000
102 6000 8
5000
4 4000 =
i 3000 4
40
] | 2000 y
i 1000
0 0

2017/1/8

2018/1/8 |
2019/1/8 |
2020/1/8 |
2021/1/8 |
2022/1/8 I

2017/1/8
2018/1/8
2019/1/8
2021/1/8
2022/1/8

ERRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEFKIhaals S, BREESEFMRAER
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E12: FPABERBEE (EZ+E%) E13: EPRBRXFRIBER (E=+FE)
= =4 (E)
GERE 18,000,000 - EEXBRMBEEE (B
== (E> =] S = =58 (E)
2,000,000 16,000,000
1,500,000 14,000,000 ;ﬂm
1,000,000 12,000,000 F

500,000 10,000,000
0 T T T T T T T T T T 8 000 000
Q Q QA Q QA QA Q QA QA Q Rt
N (\\ Ch\\\ q<\\ \v\\ <\\ \r\\ (\\ '],\\\ '],<\\
N Q\

D
N ,9\ v 6,000,000 . : . .
2018/1/7  2019/1/7  2020/1/7  2021/1/7  2022/1/7

FRPRIR: PEERIHSSS S, BEIERESFTRAEE SRR dEERIhaSLs S, BEEFEFMRAEE

14: RPABRFREOIHENRRZFHEE 15: BFPCHRKECHENESHEEENL

— REREBHEN /B

16 —— BRAMGHER AREARNERIMIE) (EHR)

14

10

oNhO O

-
)
?
o = N W b~ 0o
w w AN
== TN =N O

@«@ @«@ @«@ @«@ @«@
&K E K Q\qr& & K &\r& K GE oK

&
[0 S S S S S S

R R 2 & Q@ Q2 & & K &
R A R R A
S S SR S A S S S S A

FRRIR: hEERIhSElS S, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTmEE

%‘EE‘?E‘JIE%EE?%X%, BEAMKRS EITRERESATER. ERERSE
HBEAFEEKRUEAAE, XRREBRANAE. XTRBAE, KHE, i'%
MENHBE SRR RIE, BN 4 F—RNERNMS, BANHAEHEE
AKX, NEBHHERE, BANESEERS, FRERERERIR, llﬂ:l‘%?k
MIEREIEN, SHRATENZEREENRIRRIEE. EMREFHHRSE
17, BANHEENRREEBICRH, FRRNBEKNSEEXTNBRFITFE.
EEFATA S, ERRO—EKITEA, SHRRAIS—RRIEBIF KR
Bz, RRESAPEERLRS LT, BFRAESRRNMGEEIEE, LHE
FRERBEDRERERSIERS

iR BNTLLHREFRREINERTER, EHIUETRERXE

SWRA . BEEY 10 At E L BIREERF LIEM. N bl iy 2022 &
10 Bt B L HIRKE, SR MEKISGHEF L@, HhEPRE
ESRAT . AR S 10 ARt F LIRS AIIFLLRE D 36%, 15%, 10%, FAETE] 10
Rt % ¥R A IRELIE N 55%. Mﬂl:l:iﬂEEEE SRR BIRTE 10 A4t
BRBR R _ LA FIHALE M 48%, 39%, LA, 4B 10 BB L HES
A EFRIHAR D 26%, 22%.
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SRR E

MNASEEIERE, FEAENRERSHENFEFERZSENIH. 8% 202201
ERBENHIE T R e A SR, EHRTEEITURSEERERE,
BN EASROFERMAIEESHERFEFZE R KBAHNEHTRESF
SEFERTER, FEFMBENEREGEME, KA REER LB R,
HEME iR REAR KA EE, FFEREadtlmlSERm. EiLxR
WA, NEBHENNAERE, EREHEIHIETHEESKE.

16: ERHEhEE G 202203 #tF 4 SR L EIRERA R 17: S¥EEE S 10 Bt E 4 EFLLRE%
. 202203#t % & 8 —— [FLL15E 100%—=— RIRTEY) —— EH8R1M% - - T ST R AR 1
_ 315 322 _ %
i ” 1% e
300 | b
4 50% 60% A
250 | | aon 405
200 | 4 30%
150 - 1 20% 20"
100 | 178 0% 1
4 0%
50 | 1 10w -20% -
0 L . L -20% _40% -
METEY  ERY e R
-60% -
ERERIR: EREAEMBUIEE, BEIEHFEFHRAER ERERIR: EREAEMBUIEE, BEIEHFEFHRAER

18: FRIEFEIE ERRAFEFERE S AR H

— EE BIRE RS ER  Efrp& L F T
20 ETH RN : IR ETD

20 R 20 2015 2016 3 g 2019 2020

FRIRIR: Wind, EFIESEFRATEEE

2.2 RIEVM R TRF

[(XE] EAXRERENERBERESH, 2022 4F 11 B 18 HA 5477.37 7t/
i, W ERBHATEL 0. 73%, REXEMIMKERERS, ERAENEEEIITH
EFmRA. BRrkE, KEXEHAOTERBEAR., XEMFRE, 2019 F4&
EEST A9 65%. 19%F0 10%, XLEERXE~ETHIENNE LK IRESERE
ARE#HOKAK, EWAHEM.

#R¥E USDA 11 BEEMRE, 2022/23 F£F 11 AFEMNEIkK KSR EFMEEE 10



&Y EEis
GUOSEN SECURITIES

SRR E

BfEEmm 165 AMEZE 1.02 20, EEFFiEZERLFN 10 AFfhEEL EF 0. 44%, 8

4

Ek 2019/20 £ N P& 0. 65%, 1

73S

NTEHKKFE. BERARERENRLSERR

R¥FELTN, A 2020 £ 5 B AV 3928 JT/MiA A ik = 2022 & 11 H 18 HHEY 5477. 37

TT/ .

19: BRREREMEHEREE (/i)

20: KEEFRRASEENNASA (X5 /FRE)

MEN: KB XN (FT/mE)

BRI GELY) :CBOTA R

7,000
6,000 2,000
5, 000 PR
4,000
3,000 1, 000
2,000
1, 000 500
0 T T T T T T T T T T T T T T T
o~ o~ N o~ o~ N o~ ™~ N ™~ o~ o~ N o~ o~ 0 T T T T T T
R A B I
5 5555555555555 5 N NI\ EN S I\
T S G v v v v v v
o b=} — B2 = ol | — e . L A — S ~ ~ ~ 9_{ ‘O/ ,\/ Q)/ 0\/ Q/ \/ ,\//
S RRIRILILILILILILIS{LL S S S 1y N M
BRERIR: Wind, EfSIEHEFMRFAERE BRIRIE: Wind, BESIESZ55 IS RETE
F+2: RIKKERFLERE
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
BT 019/20 020/ (10 BFH) (11 BF) (10 ATtH) (11 AT
BER 95.6 94. 66 100. 05 100. 03 92.38 94. 67
= 366. 23 368. 44 355. 69 355. 59 390. 99 390. 53
#0O 165. 61 165.5 154. 41 156. 24 166.23 166. 28
EiE=E 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
HRER 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%
ZRERIR: USDA, EMRIEHEFMTEE
+=3: EHAREHEFRER (HEKR)
2022/23 R
AR YRR =i #0 ENEER EARERAR HOom HARER
2k 10 BFm 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
EJE| 10 BFm 7.45 117.38 0. 41 60.83 64.15 55. 66 5.44
11 BFm 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
(ki) 10 B 23.16 152 0.75 51.5 55.1 89.5 31. 31



&Y EEis
GUOSEN SECURITIES

1 BTN
BEF 10 B
1 BTN
hE 10 B
1 BTN
FRER 27 E+EE 10 B
1 BTN

SRR E

23.34 152 0.75 51.75 55. 35 89.5 31.24
0.3 0.29 6.35 6.55 6.6 0 0.34
0.3 0.23 6.4 6.55 6.6 0 0.32
30.74 18.4 98 96 116.59 0.1 30. 46
31.79 18.4 98 96 116.59 0.1 31.5
0.93 2.5 14.8 15.2 16.78 0.22 1.23
1.13 2.47 14.8 15.2 16.78 0.22 1.4

BIRIRIR: USDA, EfSIESEFISTFREIE

[ EXK] KRB ERMENBERIFSAEL, 2022 4 11 B 11 BEEE KB EWRELE
1 48LE 11 B 4 B L3 19 T/ E 2855 ju/Mf, I FHESA. Mk 10 A Fifh,
USDA 11 AR E4F 2022/23 FE LTk EKZE VK 35 T ZE 11. 68 120, £
BRRFESREAN 75 AIEZE 11. 75 {20, BAKEGFE AN 43 AMEE 3. 01 {2/, B
FHEE/IMIE T8 0. 05%ZF 25. 59%, BAK 7 = FAEEFHEL B EE 2018/19 ST TFR AL
hEEK 2022/23 . HFOEMERSEREEFRT. 2L, 2EEKER
THEBLL RS RIE, 2022/23 T 2018/19 KEMBRAEIE, 2EEKHEHTN

21: ERERIEAN Gr/m) L F &1 [E22: IEAE FR R REA SRR AN I ER ) iz a3
— W Ek GT/mE) HASIHERAN (EE4D) : CBOTEK
3,500 900
3,000 800
2,500 700
2,000 600
1, 500 500
1, 000 400
500 300
0 T T T T T T T T T T T T T T 200
1= - N - N N~ AU~ MUY RN - S - S - QU - S - SN - 100
B EEEEEEEEEEEE: o
il S R B O ¢ B & B & & 8 8
O r = = = = = = = = = & & S QW v Q Q Q(L Q(L
O O O O © © © © o o © 9 9 o S A S S v, A A
N & & & & § ¥ N N d N N N N ,(\ ,\‘b N 'LQ N v
05 > > ® P 3 o>
BRRIR: FIERW, EEIESEFMRAE BRIKIE: Wind, EEIESEFMRIE
FIRRIR: iR, EEIESEFMRmEE FRRIR: Wind, EfSIEHFEFHARMER
F4: RHEREFTLER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
[k 8/20 o (10 AT (11 AT (10 ATHH) (11 AT
HWER 322.56 307. 46 292.78 292.8 307. 01 307. 68
FE 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
EEE 715.89 724.18 751.96 751.95 740. 23 740. 33
BERAE 1134.86 1144. 02 1203. 08 1202. 59 1174. 55 1175.3
HO= 172. 4 182. 61 202.93 201.83 183. 04 182.74
HKER 306. 26 292.89 307.01 307. 68 301.19 300. 76
EESHLE 26.99% 25. 60% 25.52% 25.58% 25. 64% 25.59%

BIRIRIR: USDA, EfSIEZEFIN TR



B{EiH NI
‘, GUOSETISJCURITIES ﬁ%ﬁﬁﬁ*ﬁ%
*x5: PEEREFFER

A7 2019/20 2020721 (10 AR (11 AT (10 BRth) (11 Bt
HA¥IEETR 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
EEE 193 203 209 209 214 214
RiERAE 278 285 291 291 295 295
tOE 0.01 0 0. 02 0 0.02 0.02
HAKETR 200.53 205.7 209. 24 209. 14 206. 22 206.12
EESHEL 72.13% 72.18% 71.90% 71.87% 69.91% 69.87%

BIRIRIR: USDA, EfSIEZEFINFTEEE

k. FEFRTEENLRM, BHFRREARSRKITR
BREEBEARFIFEMRIER, FFHGmREH AN

EREFHEMZSRRIFMA~E, FIH T EEESIERMN 20%, HLFREE
RTFITd. BESHUNT:

MNEKIHRE, EXRMTFERERE, EERZM 2019 FEERBMNIFESE, 2021
FLERPMEFRRERRIRA, MTHEERL EF. BREE P OKITH
201 L EEEBMTHBIERE R, 2021 ELEAXREXKNETFAMBREA S
47.91 Jt, 3 2020 F itk 3. 22%, %% 2019 £ 6. 96%, —EFZE EREE FEHK
ERXMTFHRBEMKRIIAERE XK, R, BEFERRMHKNIBEERES
FAEXEEKE, MERALBSRMHEREERE, EESEFHNHRNEM. B,
M 3 B USDA HERELMHEIERE, PEEREHILKAREIFRA, BEMHE
EES LT, MTEARNERER, Kk 2EE858%FEEE.

*6: 2021 FEEETBRRFXOMFRABBEFARRES, KMBRMPKNEHE

2020 EERMFRHRAE 2021 EEXRMFRHRE

2021 %5 2020 H## 2021 %% 2019 H#
(FT/®) (/)

2E 46. 42 47.91 3.22% 6.96%
FRILEFERRX 44.97 46. 74 3.93% 8. 62%
B-RRNS 42.49 43.96 3. 46% -
FEBE ERRX 48.27 46.08 -4.53% 5. 64%
SF-¥R 8 958 32.42 32.42 0. 00% -
mif-h R E 505 50. 42 50. 42 0. 00% -
-8 303 54.00 54.70 1. 30% -
-5 618 49.89 51.10 2.42% -
AEEERX 52. 64 56. 00 6.39% 12.58%
AdLEERX 58. 89 60. 38 2.53% 3.67%

FRISRIR: ERUSAHE RS PO, EEESSFRRTEE

[E123: 2020 FHREFARMEEMRRIFRE, Tt 2021 F1BH0 10%L0 L




‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

N EEREX 2 ] (FAM) —— RIEWEE . X2/ (M)
50,000 - 30,000.00
45,000 |
40,000 | 25,000.00
5,000 I~ 20,000.00
30,000 |
25,000 | 15,000.00
20,000 |
15,000 - 10,000.00
W0, - 5,000.00
5,000
0 0.00

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FRRIR: RESE i, EfFIESFEFHRERE

MBRIRERE, —FHHE, BT 2020 FHFEGR, BN 2021 FHFFHRIEEE,
BRI ERMFERLTERKE, kBELHERMFEF/LEEE; 5—FH@E,
SERRFIMERM CBAZ IS ERAENTENE, LHEHR. HEFEE
HIFEM AR R, AESBSFEERFIMESHRERL. &L, BN
AT HGIRSFAENSE, FIFRRFTRAREN, Hep, SKEBRAERERR
M ERHR, RNBEESEMTITIL.



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

24: Z%37 EKEIFHEFR 2020 EEB A ERNRR [E]25: 2020 FHRXEXKMTFENEFATER
— ffif*mﬁ*j‘ (ﬁﬁ‘? W TR THRME (AR
— —— REER-HHR (LA . —— ATk HTEMES (LAR)
25+ r12
400 L 15 204 10
300 - 154 r8
L 10 L6
2001 10
L4
-5
100 54 »
0+ -0 0 -0
20102011 20122013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
BRIRIE: REHEr Ful, EREIESEFMREER FERRIR: R Fuly, BEIESEFHREE

HRERTENER, TAPRE RFH

2021 11 A 12 B, RlRFABEHBRT (CRAURFA IR TFIELER 5 Ml RERY
AE GEKRERR) ) AFEKRERRBEM, HPHET X TEERRIED R
HEABREN, FBATAAXFEEREERREDEACERZH, Follskigo
SRET LA RMEL . HEEEEMNIEERMZUS, —MREEFZEMAEANE
2R, — M RSMHNEE. EF, EHAEA2SirfafEg TIESHERT L.
FRESEIS . FMERRAL. £ MIRIE, 2019-2021 FEBESEXK, KT EMEL:
RiRWEEEE YL SIER; MeaMNEEXROET (RMEERN) , <87
EARRHEEMNEEREXAS, XRETEZZEEERREYSRMHANES,
HAVARXAEBER ERA, #EEMNSIEM BTSSR @M R T EEZRN—
$. BRINFUTAEEREBERAT, EEESWEELE 2023 FaiE LEHEE.

2009 FIEE AR FEMZEREERE EARNL RWEEREYLREIES, B
ATEAMEEEEEZIEERERMZREETNR I FREREANBHHE
e, M LiHER%. 5 2009 FEMREIEBRMERHIHEYERARE,
ERIERSHERBARGFSM, —HmE, 18tk 2009 &, BRTREEERR
IWRE XN R, FERNEARMEERETRRES; 5—HE, ERMKXEMHE
R MERE, REERMATEEZRTRERMMMNIER, FEEEEEY
“ERA-EEEA-|R” I KE, M 2009 FMANRERATEROR,
MRS K. sk, 2019-2021 FMA A E M ERMmih L 2IEH R EH B
PREFIMER, MW NERRE, LHEIAE 2019 FREBENEMRRIERERAFE
BEX.



‘ E{EilE ESMsTIRE
GUOSEN SECURITIES

E26: REEEHLHE E27: 4 REQHE LR

ESBREE R EXHR,

019% kR 2im$£i 202 E () ER-TLEREP—F: “HRTEHNLER
WA, S UM BHNEELT R, BERRRS, ARRERESZABREEL, %

BEAE. . GRMEATE R AARE TR, B TRAN BT

EERAH & B e (—) R A P K %k 5 A6 A X

REIH

H T

BHEA, THARERF, REFTRE—FHEFRR;
() 93 % F I8 T A X R AR & R E R
REEENEY, RLYFRAFRBRE. —F4£FRB, .
HTHFHH SN, NLFBHERRRE, —F4F
Jh T4 F DUS MR 7 .

FRPRIR: RERWE, EFEREFHTEE FRISRIR: RAERAER, ESIELEFM e

BRFEERRFE, BAERMISHFREIRKITL. FIREZEEHNT:

¢ HZE-FIRUEERS: MERRAE, EXRMIXERER; EXMTX
EREM. BhE, RS, $MRERT, SFELERA.

¢ REREIMZE-HEATHRED: HEETLUES, EAL, 8R%A, M
FNBRFRF, REWRAZ LR, FOtHAS SRR 100 Z2; FTEBRAAKX
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFERRIE, EXRMIREIFOEENERE, i aRRERA. 7
Rl TSEHERNT:

¢ BROURESF: RARBARFNNFESR, BTTETMFRETHMRAM,
FREFAMREBNERARESLE.

¢ BEREHMZORESN: BEEAMRERE “MEMR” , REREMRE—17
MR MR ES, TRk ERRERH.

Hoh, BEERMEHHERTRT—RERMUHRMRA, BarTIH#E &

M AEE A, MREEEZRN, FUHET MM XBERYE, HENER

T ERUESRES, FFIHELEELR.

E28: ¥ EFEWFE, ERBYFE=EEK 4 15

EE/ D | wFE ﬁggﬁ

FHRER =g (5t) (Z52)

2018

30 5 6 180 30




4

E29: ZEEREFERMHELS, TUHRAFENE

EfIE=

GUOSEN SECURITIES

SRR E

FERRIR: Wind, ESIESEFRATEEE

Tl HRIR S B|RIBAFREERE, EREGFHIGECAIDROER. 8%, A
QiImRE, 2021 FURIHREM L ~RERIRKTE, TFEMEIMHEE. EZRKM 2016
FIERARMHNEE, FRECBESH#. 2017 FUGEFH ML ERTIE
%, BMEERKTUEAATT, TlZFmE, TILEFER. NEHERGHE
ExF, BAKBELUTERR, ERFMBERRES, ERFLSKE WM
FRIFEBZAIERRMBER, Bl T KM+ REEF) Fgkils
pirt=

M 2021 2, M ZFEREMEEHEAR, IR TFEEITERBEFL. X
KEEEMEEIERASZMERFREL, REEMRRLBREENE, #iE
ML EERETERNG. —HHE, (EREEXK BRMEERE (2021 £
i) ) F 2021 £10 B 1 Higsohe, FfmERATEXK, BRMWEEIE, 3
B—HMMELMHER, EXMEMESMSRHE=4), KiEHaHESMAS
HWE=34. 5—FHM|, 2021 F£8 A 17 H, Ft+=E2EARKRRXESESZSER
SEZHRSW (FEAREMEMTZ (BEER) ) #HITTHEIN, &XH
FiAE EE RN KEMFHT SRR RIFTEE R RIPITT, B LRMIRE M
FIE, ZHEMEMUFREESEX, TMLRRYEMH™ENIIREEKXIEN
Z, MItARFTEESRMEEHREZTNE, FTEMRIPEREGEMRSET, X3
AN T ITE.

30: IREMMEBESEH RIGEIPAIFAIA REHE

B EEERBHHE (D) Bl B A"

913 HEHAUET
1000 845 TR A 5 R R
800 664
516
600 ‘
LIRS AB”
400 171 ey HLKB, £%
200 |24 25 20 18 29 S5 34 LEARAAREAR RATA G RRR s | EERE R
L LM e ERF; BERAGEI G EREE N ARKERT B 9
0 - T
O N Wb W W 9 o A LD 9D
P SN NN N RS I R I I
A A R N A P _ i
\\ ERBRRERFHC HeC, §%
aQ WA A 14a3
® 2ERRH AL B RA G A, RG TN WEEBK; b l:) ;?‘f*;t:
AT RRE); B kA5l Ae 6 E Hok AT A A R s ik
gy T H269 54T

FRPRIR: RERWE, EFERESFHREE

FRPRIR: RERUE, EEEREFMNTATEE

HR, NEKRinkE, RELHEZERIREAEEIRULR, hRFRIE>
EMEMNMFFRE~ZmOFR, TISEERENE. BEFKRE, HTdlLuh
RERAEN, TEHRFENNRBERES, EiLERMTFRAE T -7l
ERIIE. MAHX MR, BTREFHNREME, LHEERENED
BEETRLHRE. ZEIMRAPHVEEX ER RN~mEREANME, ™
BETTISE, ARESITIEEERRE, KBEIHEEFEHEILNE.

LR LR, TR G Ix T A A ORI VAL, I 7R R i e bl AL R
NSV 828750 S nb) PR <142 gL NI A 20 S22 QNI RTA T bl 7N Gl ESE O LN i
AFRFFII G FETE, RISk Al A J



&Y EEIiH ST

3. mHITIH

3.1 IRRITHH

A B SW RMHCEIEEI TR 1. 04%, 3P3F 300 353 _E 73k 0. 35%, #RER MM AT 1. 39%.
MEZRHFIRRKE, SIRE/ KEHE/ B RERM I/ RiEmMT/ ABFHE/
R TARIR EFKER R, 3KIEH 2. 62%/2. 54%/2. 13%/1. 67%/1. 48%.

E31: KNE=ZRIRRKEIE (%) (11.14-11.18)

3 262 254

2 F : 1.48 1 33
1} 0.48

0 1 1 1 1 1 1 1 1 1 1 J

2 R N N Bl R B Y Y =0 2
1 & S @ @Sl o

N & ® & DS & 4
S A S SR L SR O i S
P CE A S - P G
R L RO
& &
aL 3 S -3.06 5 o7

FHRRIR: Wind, ESIESHEFMNTAEE

3.2 M BRM

A SW RMHCERR D, FRIRHER BTN BRECOR AR . B E . ok
WL G Ay SR, RIS RI 11. 24%, 8. 86%. 8.70%. 7.57%% 7. 19%;
BROEHER BT TLB N BRAROR J9 S A ety « BB AEY . BUEML. IR . Kbk,
BB 5% 9.36%, 6. 14%, 5.28%. 5.11%. 4.95%.

R7: RIWKCBIRIRA B BGRBRIBHE TS (11.14-11.18)
FRIERTE BXUERT T

Fusjinyess SRR Bk EREY EHRE JESHE R KRR ER
600965. SH LI 11.24 300761. SZ SAERRR -9.36
600962. SH EizHE 8.86 300871. Sz Bl -6.14
603363. SH BREN 8.70 600354. SH FHEFul -5.28
002840. SZ LG B 7.57 300498. SZ R AR -5.11
002868. SZ SEREL 7.19 002385. SZ b e -4.95

BHRRIR: Wind, EfSIESHEFMNTTEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Miz: ERARIRFTNEMEE

N 2F) ##% 13%1?5 EPS i
RB B4 13 R W 2021A 2022E 2023E 2021A 2022E 2023E

002714. SZ 44 B RS SN 47.20 1.31 2.25 7.44 36 21 6
002840. SZ LG RN BN 17.05 -0. 42 0.77 3.09 -40 22 6
603477. SH EERHK EYN 21.35 0.51 0.58 2.92 42 37 7
603363. SH WREY BN 14. 37 -2.22 0.03 2.35 -6 479 6
002100. SZ REEW EN 8.78 -0. 51 0.12 1.04 -17 73 8
001201. SZ EIHRR 5 EYN 30. 63 1.19 1.43 4.54 26 21 7
000876. SZ EE BN 13.46 -2.13 -0.36 0.97 -6 -37 14
002124. SZ RIBEH BN 6.31 -2.43 0.42 1.24 -3 15 5
002567. SZ B A PN 7.37 -0.95 0.18 0.90 -8 41 8
600975. SH HAE BN 7.18 -0.35 -0.72 1.51 -21 -10 5

1610. HK FIRRIER BN 2.15 0.27 0.26 0.63 8 8 3
300498. SZ SRR PN 17. 46 2.1 -0. 62 1.58 -8 -28 11
000895. SZ SCER BN 25.10 1.40 1.78 1.98 18 14 13
002726. SZ EXRER BN 9.71 -0. 61 1.28 1.63 -16 8 6
002311. 8Z EREHR SN 59.70 0.96 1.68 2. 41 62 36 25
000998. SZ ETEER BN 15.37 0.05 0.06 0.38 324 256 40
002041. SZ il BN 20. 43 0.26 0.37 0.51 77 55 40
002385. SZ KikR BN 9.03 -0. 11 -0.02 0. 41 -85 -452 22
601952. SH FERE SN 12. 68 0.53 0.63 0.65 24 20 20
300761. SZ SRR BN 34.17 -0.98 2.89 3.17 -35 12 11
002982. SZ HRERR S BN 43.50 0.25 0.47 1.47 173 93 30
605567. SH EER5S BN 14. 67 0.28 0. 66 0.72 52 22 20
002458. SZ A BRI BN 15. 44 0.03 0.22 0.82 538 70 19
002746. SZ Lz Bz BN 10.33 0.10 0.69 0.18 108 15 59
002299. SZ ERER BN 26. 60 0.36 0.01 0.95 74 2660 28
688526. SH BArEy BN 25.32 1.23 0.97 1.46 21 26 17
600195. SH R A9 EYN 13.81 0.51 0. 61 0.71 27 23 19
603566. SH e SN 29.73 0.76 1.07 1.37 39 28 22
300871. SZ ElE4) BN 22.01 0.80 0.39 1.49 28 56 15
605507. SH E#BEZ BN 30.15 1.26 1.70 2.15 24 18 14

HAEKIR: Wind, EfSIEREFMRAEETN CRITRLRRFIFTUNRA RSB



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AR

5 Ui 7= BA
fEERIEREFARAOMBIRAGARE; HMNBEETEENRIIER, BT 4BHKHGHER,

ﬁ%ﬁﬁ\EW\QE,mﬁTxﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig ey R BN E N B B B TR EM, 45L SRR

E S IE R R

&5 ZH iR
I BN TR T HiAIEE 20%A &
B= b BN FREE T AT E 10%-20% (8]
ERITR i BINFTINTHinEH £10% (8
St BN RIS THhinie# 10%LL £
. BT “Lhﬁ%ﬂ%$$ﬁh&1mut
o it FIEREIAT DR+ 1052
JJI;F&
i T I BRINSS T HiAnie# 10%L £
BEHEAA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEFRBABRLE (LUTER “RQd” ) AF. , AQAFATSEEIEA
WEAREMAEAZTR. REPEIFA, EHMﬂﬂAAT UEMENXER. EHzEE. 08
XERSHHEIDEFAIKRARSEXTENR R, —AUBRRATRDEALTHARETERA
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #R BWRENNRREQBTARELAFLHISHBFIE, EFERE, RATATERESH
EHEXRREMBER. BURENF—BHRE. BARDTRIERARSMEEERERLTF IR
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HARY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRABEAAREREAETMERN— VG R ABEAERERE.

MESF 4R 35 & il 5 HY L AR

AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF

AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BRSS; FENESSAERNHEMEERK.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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