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SHENGANG SECURITIES

—— M AT LA A R

BEHZ: i By (EH)
Rk MARE AR 2022 %12 A1 04 A
K PBAUAE 5 REAMEA EMA, BARARTARIKES EERR,  § ikt A

A B IAIB ARG LK Aaxt T 7% 300 & PB K-F3 & EM%, X4
AR AR, HE PB KPR BRGGE AT T T BAFE AR AL A 9. 12
AXBEBEXA NN T TEME, RG2S BAKFHEKAEAY
PHE, it LR R, RAHRA KGRI EE, ¥ TXALF
SR XRIEEBAIR Y A, MR LELEHERTLBARD

SAC #kiEF %5 : S1660519040001

X F Ak BB 3L
SAC #LiEHi% % : S1660121110016

AR, BT LA R AR RS L, bl AT i gk R
AR B A R 80 PRSI R ARAR B 356 2 R0 SRR RIS, SER e e
BeABRTHEFTRAEAKRAEKBAPEZLG THGERFEMGLRE, IMHEE FTHEHTEE 17.15

RAOTHEREELAALRTER WA, RAVAH X P K6 TF 47 HAH3E
KR RARR & 69 £ B F B, HEFTAT LT A FHAEE, Capsats MLRAASHE

AT R A RAKRAT LA R B A I A oov T M (B
ARITLBARARERTE. f. BREAZAZE. SHARBTTHEL (R 10% |
MBS, wEEH) , HMAERSHLERERGLEE (FLAH) , RAN 0%

-
Ak
7
%
)
#.

PR30

5 b R A AR oo |
SEMBRBARA EEOERA S, ZRBAKRALRNMES, £l 2%
N

B 16 £-20 FEKRETHF, MRARKNETE, REFS LiT@EY, FRKM0 (é;zmgq'
T-TAa, MARIHAL R T, 2021 FUREX AT EHHATHEER, § -40% *
BORRMIBFLE TR, TLEEAEBERERNTAL, WA LITAEE AME
B ERMERTER, MR E L TIERRAKSEKGAAES

HAFRI : Wind, # EE R T

o R HIF D RAFRIWF &

AFAEER, RKRFLYELERBAATHRRAADNHAETEZ T,
EZEAREERNBA: TXEREAH LS GeEFI, £#FI) ; KR
WA RAFE L4 (BEERMERGER, T L E40mIR) ; RARLHAY
TiTe BRI BAMABAT L ZES %S, KRNELE, SERLEZRTEH
Honh A, B NAE B B0 69 3 &) SR TR KR BRI AR ) R K A9 FR

T RTATRIRIF:

o I RABANREERESE. 212728, 2ERFHAEFBHNH 1626.54 T
/b, B LR T 095%. EA%SIRY, $HEFGELFHES RN, T8
B E A ESLELESH 6084 FESH, B LEELN 20 FESH,
¥ig 0.33%; R&HFEARBEPFREME, BEEFE T AN RKIGHE
£A,

o RiR: XEZBFHEER. Hok 12 A 2 B, 2EKRHHN 401.83 Tk, 3
b LR TR 0.19%. & B #AERWHEHN 71.81%, 5 LA EH
017 NEH Lo BAFLAK 37. 1%, B LA TH 462 ABH L, £757%
BAE55. AHARR-HER I £ H 236.29 Tiek, B ERAWTRE49%. 5
HFRHAL, KRMA A £ H1E T % 40.91%.

s HEEM: THAREABAERYF, REBRLRSEDFER, Bhi
&, EMATLTHEIRARER BRI, AABHIEOEXFHIR,
FRENALEZBEEKRD, REHERT EROR BRI B, EAVAA
V&EABREFERAGKEIFHAAKLERT, L4 Alpha BHEadh R ok
Je gL, fHE. ZREA BUALERAT & BRI, HARAFRELTE R
BKTA, Q3 AH KM kAR RS AT EMEE, BT R EGK
WA, BEENREHFEMAE KRR T @i, HE2HM. =K
#o

TWHER: RE 12 A 2 Bk, #HHEAR LK 1.38%, 7% 300 4 £

Bk A HRE— R FE A

R IRE

1. EMITRFRAR: (BRI
Fik k) 2022-11-27

2. HEMITLHFRAMR: (LiTHHHL
HATE RGN 2022-11-20

3. EMTLHFRTAMR: (BARHRT
A BB L) 2022-11-13

4. EMITRATAR: (AeHo bt
% ZE k&) 2022-11-06
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Tk 2.52%, MARIRHEL XA, BEMMEERAAEYH 31 MRk PAETE 21 15,
FMELH KNG H-23.6%, EFFT 31 AMEFLIF 29 1%,
o NEHKWGATAE L : £RAH. BT M. PHRAM. EREK, T
o Nk ERL: FAER., BHE4S., WRD, AMEHEIE,. BEAL,
RFFE: 2Kt 5d SR EAB A B4 IR kB R, Wk
P EMIRE R TR, W AR E AT R A bR Z M, HE AR
ARG ZARKE . HEE AR K R Bk AR R FMH A IS
A AR EF AR M F AF R KB RIEE R,
R = E KT, SERTHE, RN LED.
T F & 8 R IE
2022E 2023E 2022E
15 23 0.78 0.9 1.18 27.76 24.06 18.35 EA
o8 9K AR A 2.07 1.85 2.46 16.25 18.21 13.69 EAN
= RH -1.11 2.64 3.99 / 44.86 29.68 ¥ A
7 Wk 1.74 1.24 1.85 18.68 26.21 17.57 EN
FHFER: IR, Wind, & EEKTFZ 5
HiEAERE—RAT E N 2115 IEF AR
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N% B ¥k

I R E g A - B OO 4
2 T BT R ettt e e e e et e e e 6
3. BB . B 38 0 B R 7T oottt 6
Bl L B BRI oottt ettt ettt ettt ettt et et n et n s 6

B2 I R AT A L BT oo e e e — e et eee——e e e e e e e et e e e e ee e e e e e aaaee s i 7

O N - R SO 8
4 BB R 2 B oottt ettt n ettt 8
A= Y I 1 x- A TR 10

A3 K : BB BN AT IUE oottt ettt ettt ettt ettt et e n ettt 12

B AR A IE B T T B T oottt ettt ettt ettt ettt n et n et en et een e 13
B T T et ettt ettt e ettt e ettt ettt e et et et et e et et e et n et e et e et en s 13

BEBA X

B 1: B3R RAAIT T PB 5K BRI B A8 E oottt ettt 4
B 2: BHRRBAAITHIG PB G BAIBE AR oo ettt ettt et et ee et et ee et e et en e 4
B 3: KRARRIEIEIG G RKTEMNAE (EB, ToIPE) oottt e et 4
B d: BRI LB AR K A () oottt ettt ettt ettt 5
B 5: KRERBITTABIEI (T oottt e et e et et e et e e et et e et e et et et e et eeete et et et e et e e e e et eeeneeens 5
B B BB AT BB B AR BTl oottt ettt 5
B 7 R IR B B R AR Bl oo ettt ettt ettt ettt ettt e ettt 5
B 8: JEA W T T AT R Tttt ettt ettt e et n ettt 6
B 9: 4HEBAILRIFHEFI (12 AR THBIIE) oottt 7
B 10: BRFAZ/E GEATEIE) FIEEIEIE (%) oo oot ee et e et e et e e et et e et et e et et e e e e sae e et eee e e e e et eeeneeens 7
B 11: AEBIBAEENIE (TUIPED ettt ettt ettt ettt ettt 8
B 12 E A I E B (T B A ) oottt ettt 8
B 132 ZRARAIAE CTLIME) oot e e e et et e et ettt ettt ettt et e ettt e et et ettt ettt e ettt en e 9
Bl 14: BRALTIRZDAE (TUIBE) oot ettt ettt ettt et et e ettt 9
B 15: BAHBAERB TEENIELZT (TLIE) ettt ettt ettt e ettt e et et e e et et ee st eneens 10
B 16: AKAE (BIEAT) MMHE (TUIBE) oo ettt e et et e e et et et e et et e e e et et e et et en e 10
B17: FTHM: SBS MBI F 1 BERILIE (TUIFE) oottt ettt e et e et n e e 10
B 18: WHM: SBS MM B BABIEIE (TLIHED oottt ettt ettt e et et e et e e e en e 10
Bl 19: PP B (TUIBE) oottt ettt ettt ettt ettt ettt ettt e et e et e et n e 10
Bl 20: PVC TIM (FUIPE) oottt ettt ettt ettt et e et e et et e et et et e et et e et e e et et e e eeeeaeen e 10
B 21: 5 RAT I B B R IR S TETETE (20D oottt ettt et et ettt ettt e et e et e e ee e en e, 12
B 22: BT R BRI G TEIETE (%) ittt ettt ettt ettt ettt et ettt e et e ettt en e 12
B 23: R D B B R IR FEIEAE (20) oottt ettt ettt ettt ee e en e, 12
B 24: AR M AT B BRI TEIETE  (20) ooioeeeeeeeeeee oo ettt e et e e et e e et e et ettt e et e et en e en e, 12
F A HKEIIIBEIGUS CTUIPED) oottt ettt ettt ettt e ettt ettt ettt ettt ettt ettt ettt 8
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1. FRB—#: WERRZ LM

KRATE PB BAK-FELBARAEAKX, BRRIAZREBFMINIEZR
Bo BAVRIAEIZAKR G LI AKRAT T 7K 300 89 PB K-F3 & EARK, X4
B 2AEF 432, K5 PB K-FRBREGME R T T T35 7 BRIFEARAE /) a9 . 12
LEREAPEIMNZNARR LT RN, BRAEVALSTHEAK R AEKEANE
B4, BT LI RS, KA R IR BARAEE, 4T XAEFAaM%
8T R B IR T A, mX AL 2 AR AT LB AR S AR,
o B AT b W3 R e S B R R TS, AR IS

BT 519 % AT A 60 BARAS TR AR B B AT E R B R IR R G TR, TRk
ALK H T AR AR KL 5 TR 08 AR P 5E, EAE B R A
Fa B EEER TS WM, &S @R RS SR ANA A
ik, BAVAA PRI L THTMFERRFRIER T L ETE, EHiT
b AR A TG, E % B B T Akt B AR b Ak 89 30

AR

H1l: #FBKR‘axTF% PB 5K =AAMHME H2: #£#KR‘axT%H PB 5K EEAH Mm%
18 — SIERAERTFR300PB (224 ) 10 25 AR FIR300P B (224 ) 14
L 9 ]
13 _ ;@@yﬁ;ﬂéé@\aouﬁﬁ\\ 1 g .| KRS ROE (154 ] ii
12 ! ,4" \M‘V . 17 /‘Lv ﬁ ls
r 1 16 15 |
1t vV v\‘ 15 ~ \/ | 1°
08 |- ora ] N V\IM‘\ 4
06 | h\\ g ~MWJI‘FV 2
0.4 {2 0.5 10
02 41 -2
0 : : : 0 0 ‘ -4
N N N N N N N N N N N N N N N N N N
:{V{b :\(v"b :\q;'b /(lffb :{l«"b »\‘Vrb :\’V’b (l/"b :\q, {b\q’ N\q’ 6}\,,!;‘5 »{V{b /\’,\q, %;\"V q\(»‘b Q}\(V{b \’,\fl,
P S R A L S PO I A

AR : Wind, ¥ EGERKTFE AT

FHRR: Wind, #EIERTEI

RRATLBARABRETE. . REZAZE. ESARBTTHER (RU
B o FRH) , MREXEHLXRERANER (FLEM) , mA S L
a5 = Ak JB HA 5L AR K

RERBRBARA LITW LRSS, EREHRRATLTMEE, £ -4 4
16 4620 F 09 KILATHRF, MARKGE R, AEFSELIFREY, §E0GFA,
AARHER R T, ME0HEETR A TIALOES BHAEMNAE, 2021 4
MRREAEBHEATHEEL, FEARMARE TR, FLELEBEL
HRTAL, Rls LT EBEABAENARNENTER, RELZLOTL
AR RA LKA BAES o

B3: KiRARSFRKR G KRN (£3, LIk
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70000 TR EERRREKIR:P.042.5 #Ek2E KiRtES (T ) BkBxeE | 200.00%
600.00 [

4 150.00%
500.00 /‘ .
40000 | /\f\/\ Y \’\/\/‘\) \ 7 100.00%

™~
300.00 -V\-r\\ | _,.A/_J 50.00%

200.00
1 0.00%
100.00 F
000 L v v v ) s000%
PRI PRI PRI PRI P DD PO ® O PP PO
o s s e s T S s s e s T s T s s
A Wind, #EEXGFEFF
B4: ERMEAEL—BAPELFE (K) B5: KRERBALABLENL (Febk)
40000 ¢ TR A 30000.00 —— RO AAE
350.00 25000.00 |
300.00
25000 | 20000.00
200.00 15000.00
150.00 k
10000.00
100.00
50.00 | 5000.00
0.00 L L L . . . ! ! : * 0.00
A 3 O © (o) N N ) g2 > >
9‘{1/ ,Q‘b:\ N Q‘V{L i & ,0”\ o"q’ i ,6"9/ qu, »(’J'Q\ \““b (’5& (06 (\& '3’0 '9'\% fi‘& ffJ'QQ)
AR AR I A A O S S S &
S S S S S S
FAHFR: Wind, PEIERTLH FHFR: Wind, #ELERTFLFF
HERERKRATLAPBAAAREYETEZRE, KRITLGR A TR LK KL
T, 2021 FHERMAE LATa AR, F KRR AR R A B4t 5.2pcts, #EERK
TR R AR A bR AF#2 S 5.2pcts (B 6. 7) o 2022 X —E A aEg:, FIHKE
2022Q3ROE % % 2.38%, #3¥2KR 2022Q3ROE %% 1.43% (B 1. 2) . B&#
HAEFBF AR ATRKR, BRERZRKREZFARLGEEZRAA. & &2
L R AR L, BT A BALR A E A B, B
Z PR AT R B,
B6: EHKRERREILHA B7: #BRRERARRILHA
120 NIRRIFIETD WEAMRL i R ADREMD 120 r wyRsimans W ATREE =iRIREA = EiR = Hib
100 100
60 60 +
40 + 40 r
20 20 F
0 0
2020 2021 2020 2021
FHRR: 2 ANE, FRAERTE FHRR: DANE, BEIERTET

Bk A HRE— R FE A 5/15 IR RLARE
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HEAFAT AT 5T AR

ATFTALER, RKRFLOEZEREAXATREFIAANEAELTRZIH, =
FHAREEZRNEN: FREXRLMAM LT GeFF T, A#EFL) ; KRN
REMA LT (BFEERERGLER, T LEEMMIR) ;. RARLAHTAT.
LRI B AN AIBT AT L SE & 5, KRMAALAE, SARZZRT 6N A Lk
£, BERANAE JE A 09 55 ) SCF AR KR BN RE ) ROR A9 TR, SR A ABFUIL A B9

2. 7 3% ©

THEM: BE 12 A 2 B, EMH3EARE L% 1.38%, 7% 300 F54 Lk
2.52%, MHMIRHFEL KA, EMHBRERAEFT 31 AAWIF N E 2142, FME
Ak @ 4-23.6%, HFTFH 31 MRk PLEF]H 2945,

o NRFRMBATR L A, BT M. PR, 2REE. PHAES

o NEBMWRATE L : PAER., BHEAS, WG, AL, #HAEAH.

H8: #M¥H-FirkkA

6.00% r

5.00% r

4.00%

3.00%

2.00% r

1.00% r

0.00%
EEHIE  BARIE KW PR B BftEe KBRIE W r

-1.00%

-2.00% “
AR : Wind, #HEGERTIA

3. EMEKAE: RREFHE AP RE N
3.1 3= B AR )RR #

7 BRI R Y FW, RIILTREESR. 2022 537 10 A A5 R it4E
11.12 1¢-F X, RIRRTFHE 22.27%, Mhas LA X RKF-F; Ri#HFIai 10.37
f-Fk, BT 37.79%, Mg A% ) 0.24pcts; % T @42 4.66 12-F K, F
T B 18.72%, Mhak b A %) 1.14pcts.

KEHERATI0 ASRAHFLE ARRKE, HEMKE. 10 £ A#HE TR
9758 77 -F A, RIILTH 23.22%, Flretas kK 7.07pcts. 10 A £ A7 T @42 F
TR 9.43%, FIRI 41.5%, AIMA—= L. L E AT T aREK
AR TRRICE, #F 1% ARILBIEAY 35.08%, FkalE 9.28pcts; +
W E @A ) R T % 53.03%, MiEI0F 11.98pcts.

EROBELHT, A2 APENRFCHLNH, HEDRRFHE, 4
BIRE R R Ak T2 ERRIR, UMM AR BOR S TR TR T
SRR, ELITAANE: ST KRR REFERANTLE RS

6/15 IERAF AR
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SHENGANG SECURITIES

R AT 2 57 5 PR
R LT CEL RS NP LESE ﬁ%ﬁ%%,##ﬁwﬁﬁl%
FRMAERE LI, B LA ARANRN, H—F FAEAAR, Sk

Ay B,

B9: HEGPHERING~AY (12 AH3)-FHR L)

80.00%

60.00% [

40.00%

20.00%

A

BREHEE:12MARLL e— R4 T EFRR: 12MARIEL

BEHF LEF:12MAREL

0.00%
QQ)\ 6\\'5 6\9 Q‘b\{b sb\cb Q,\{b Q’\Q) Q\":) Q\0.) \\"3 \\0.) ‘,b\‘b 'b\q’ b‘\fb b‘\Q) \’b 6_5\0" \‘.o
P A PP fv S e
-20.00%
-40.00% “

AR : Wind, # BRI

BRAET QLR MAR, BEERMEEZCHE L, ST ENEFER
BB E, FIRBAEHRGH L, ERFE. SAENEH TR P 5HRIRLE D
PP BRARE A, mBIAFNEEEIE LRBAER, HAINRAEBRA
B R BAL A sg AL, R IR ERA A E TN T AR 1a) Fe R 1A 3 EACE
H ATt 2 F A BE% LAFe h 0 RAB SRR P ATREEES . AR RAGeta] 2inds
BENGFUMBPAAER, M ARNERIEG I, AHBCREERHH
NT B ENABER, AEXKXTEROKXRAS.

3.2 RIGRANK A B

EEBRFE R BERA, REREFSELA, 2022 F47 10 A7 XA ERLE
# 11.39%, # LA #RH 0.19pcts, FRibakLEimig, %L EE (REEH) Bk
7 8.7%, LA EEA 0.1cts,

H10: B F =BT (Eakigw) RkER (%)

40.00 — N EGE  RiHE RN EE - BitFE
30.00 |

20.00

10.00 r

0.00

10,007 ¢
(19 Q
-20.00 |

-30.00

-40.00 *
HAR: Wind, R XA

FELBAEEHFA, FHRLTFRELE. “ LA LRAREREZINF,

7115 IE FA R



PR IEST -
BRHEF LA RZERAME EHG, T LSV EFEKES., KMNAFL
FHELERFFBRTER, EFRAABBRGOEATRE—2 KM, 77 10
A #13E 2 B E TR 9.7%, #L= % 0.4pcts.

10 AR ARARLHELRRFRILBER. 1-10 A P&/ P b/ PRIFTE AL
B3 R Rl rbIE K 16.96%/8.81%/18.29%, 3. ' i&47 38R ML 4k 4R,

FAERFILTHR: £AF 10 AL AT RTAFRHFTELSRAR Ik
52.85%/30.62%/-63.15%. 10 A 3E#)3& 1 PMI 3 5 3k 37 17 £ 4540 78 = 7% £ 48.9,

4. KB E &-F4rkskiz
4.1 3% AHARIREFRES

FREHHR: RELAFIN, 2EFEHHBLE T X LT 306 &, £7F 243 %,
Hla & 49t 162290 ok, 42 L 45 600 vk, B A =&AH 145, FLEKRHA>

W5 BE: MREHLYEL, RELLTR, 212428, 2ERMAHY
#% 1626.54 L/ok, % ERHH THE 0.95%.

BRI IR, BAHOBLSFHELIL. AR LB K2 RE MR E
B, mAGR—R IE, £—F TAORGR . FERHANKFLEB RS,
WMt Atk 553847, FAFELRE T FRATGFHo & BTN L2 —2
FIRR A F AR, do b K FAE = RATHA, PFR TS LH T T HBEN

& AL

&1: XM IEHH (Tlk)
R 3% i Rk LRHH R
44k 1553.64 1552.62 0.07%
it 1740 1741.92 -0.11%
i o 1543.2 1543.2 0.00%
e 1670.88 1698.08 -1.63%

HHRM: PR, FBIERTEI

BAERS, FETH, BOTHOKRELEHEA. RIELUFN, T 8EN
By G SR 6084 T E R, KWAM—BAEAME 20 TEEM, X
7% 0.33%, A4 K% 31.02 X, & LRV 0.07 R,

B1l: £EAAEEMNE (L) B12: ERANGRIHEER (FEEH)

BEAERE —R o 5 W 8/15 PR RS
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3500

3000 f

2500

2000

1500

1000 -

500

0

2019

2020

2021 2022

8000 - 2019 2020 2021  cmmm— 2022

7000
6000
5000

— 4000

3000
2000 T Ve

1000

18 28 3B 4B 58 68 78 88 98 108 118 128

0 R . . . . . . . . .
18 28 38 4B 58 68 78 88 98 108 118 128

HAFRB : PEITEH, FARIERTIA

M13: thamiiis (T/ek)

HATR: RE TR, FEIERT I

BABAE: FEEBTREARGTR/NER L, BTN, KAABA RN
¥ 3% B\ 4SRN AR 2650-2800 T/vk, ShARTT % EARE FAASH . RIL KRR AN
ERA T A, &l ARE I A B £41-186.83 T/rk, % LJE T 6.93 T/vk;
B b3 /) BE Sy kR I35 K B 2411555 Uik, B LR THE 451 U/ vk GhEH
BRA B3 A A <1411 Tk, B LB TFIE 4.4 Tk,

AR EHE: BTPEAATLEREAAE, 3 RBRATHEEE, BA RS
UEHE R £, B2 2.0mm FE@R ERKEMH 20.5 TFT K, BT
¥ 2.38%; 3.2mm ZEAE E R KRN 27.5 T FF K, Rk 1.79%. AEE
R AKFIET HERRZH T, TRMEITA ﬁEﬁWMMi BRI
e 212%. 2 BRI IBA T £ 7KL 378 &, AEE 4+t 73480k, IRrLIE
#e 1.66%, F)r3gse 78.09%.

AREFBRRATH L ZRAARTARABURAGE, RELFH4BAHNA
BRI, PREERAOERBEBREKMR G R 7387 fef o 29 0Kk =
oA EAT, ARe RECU R BB RATE, FRBBAKMERE = k3 Kay i
PR K AL T8 09 AR B B AT RAK, BARFRSOZLLIT,

H14: BARAKAMKE (Tink)

4,000 9000 -
3,500 8000 |
3,000 | 7000
2,500 | 6000 r
2,000 | 5000
1,500 k 4000 r
3000 +
1,000
2000 |+
500
1000 |+
0 . . . . . . . .
2015 2016 2017 2018 2019 2020 2021 2022

2015 2016 2017 2018 2019 2020 2021 2022

FHRH: Wind, #EER T
AL 2022 # 12 /4 A

HH R Wind, B RTFEIF
*H AL 2022 F 11 /7 30 A

m%éﬁﬁﬁ:%%%2%&%,%%&%1%&%%ﬁ MHHFH LM K
TR RIBRM A LA LA, B oL emes L ERkEeRIm
B, AEEEFLERBATKENE, AR THOELTALEN, BT BHET
YATFEHIBE T FEBNRE, FEARARRIGHEFTT A, KNAHSFIFH

9/15 IEE T RIE
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HEAFAT AT 5T AR

BB KGN SR ATAE., LIRS et B ALK T Ak kAR K S
M), iR SR B RAK IR T R I Bl A 2] 18000t/d, FiE —AETLIE,

4.2 K EM: REFRPMEIFLESE

BRABEREMEEZBE, BHPNSNMEREMERRRRE; BTRIAGHE
R 12 AP REFIHLRRFRMEOEE, FANEERBRALLT, £
WA R M B RKEZ—R T @,

BAVAARRF R EZRTEH AL, HREHMBLLXARS BTNE, 7
FHAERZHFRBETAE, XL LRE T~ RTAEEHE TR, &NT
FAeHHIE, BRTLECE T A0 E LT AL, mEMH. BALK
B RS SRIRA AT IR, BAADER AR T HEAAXE > LKA
AEEXTH.

LAREFTRRALGS LM, BHTRRBORIR (L—RATHEA TR
AEXE) , ERATHRIEFQEHM. BRAITL, RBRRIAFZERERL
HTREBEREK. H2, ZRK Q3 ks iasMYm b, HFHFEHRMKAR
X g A 2GR S0 MR R FIBT . B AKAT R F AR AR A AL — A,
kSR G —F R, RIEAE Q4 LR B L @,

B15: AHBAAHRTENE LS (Lik) H16: 4k a4 (2azd) Hi (k)
25000 PIEES T ER-0.6 RGN E 22,000.00 9018 e 2019 2020 2022 emm— 2021
W RIEER ER 20,000.00
20,000 r I AR T B ER
18,000.00
15,000 | \
’ 16,000.00
10,000 | 14,000.00 |
5,000 | 12,000.00 |
10,000.00 : : : : : : : :
0 ) 01 02 03 05 06 08 09 11 12

2018-012018-092019-052020-012020-092021-062022-022022-10

AR : Wind, ¥ EGE R T AT

HAE A : Wind, #BELERTE P

B17: T3 SBSEMFEF: £AHA®RE (lh) B18: T SBSEMHF: AR (k)
6,000 6,000
5,000 5,000 |
4,000 1 4,000
3,000 | 3,000
2,000 2,000
1000 | 1,000 F
0 , , ,
Y ; ; ; 2019 2020 2021 2022
2019 2020 2021 2022

AR : Wind, #EIERTFEI
*HAEH 1 2022 F 11 4 18 A

B19: PP F ##H (/=k)

FAHEN: Wind, #EIEFTE I
*HFEH L 2022 F 11 718 A

B 20: PVC T4 (iwk)

Bk A HRE— R FE A
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11000 { 2020 2019 2021 2022 15000 2020 2019 2021 2022
10000 | 13000 |
9000 |

11000 |
8000

9000 |
7000 |

L
6000 | 7000
5000 L L L L L L L L L L L 5000 L L L 1 1 1 1 1 1 1 1
18 28 38 48 sB 68 7A 8B 98 108 118 12RH 18 28 38 48 58 68 7A 8H 98 108 118 12RH
HHRg: PO, P HEERTEI AR BEIHFMN, FBIELTEI

EAABMEPREZLESCTPAPERENEMNES (BEAHEAR) , AR
FLERARRTALRAYMERRRIEG TR, LRERAMRIAFERBOZ TN,
T FEmAEAE LAY K, ARXBAEERLERK. mEASLEAMGRAT
T H AR 3t Bk F A BN R TRA, ERAEMAF R KB M,
XEME LG S RERE,

BEFREMMANER, MEXFRAREANEASLHGEZR, ZEEFAEX—
RBEZpEFERLKR, X—RBAPROFFTA, EFRZLEREALG LOGLY, B
REIBFRIB LRI MR T ® S — e, RAZRN R ARATNIL
F Sk 4 M AT S F 3 = B AR LA K B i R L eg 45 k.

F—. KPERBLEMRBHERS, TFFUARIPEARHRBIFUSRET E
TAXAREZ A LEENE., TRATL-®RAMEKI, 2RAFHBRFEG S
gx, AT IHEAA LT, F4E 1000 PR 300 & LA 50 LA R ARSI S
R B BRI E N ARG TS, B 21 F P % FirvAk$iE 1000 £
AR B AR F PR 300 A& LA 50 9ABFINH . T IMAE )3 89 KT
ANGFEAREL G LA EFIE, AT EALRHER L KGE L2
5T #E,

=, FERAPBRARHEAGEZKR, LEAVERGLEY LK, TELARELNL
ket R F AT K. Adx = AHG ey X355 T A 4E, T E R
FRK O TS LIE, SERANALIRAEEEP S0, Hik FE
55— T by A ER I KRG LG, kR Mk E—5 7 1k
FlERag I EARE R KOG R Y, EETHATLEANN —RBNMEK L
B, —RBASEHRBEETG, X—FHLEEM. AfHTLLERE, $25
ZARME Q3 MR IRA LG IR M, A F)E G R K e AT R B R
AR BAYRET AR TITLAGEFHF,

F=. THRAEIKBPORGCICEFLFL L RGEERE, SERXGLH
AHARL L2 E D FARSH L, FPRTREAREFIEN, LKA LA
HERENEZD, BEXEARLEEAHE, I THF—MERETHL
AER, 2019 F AR b AR HERROLHDE, 24 LG4
Yrfh 2 HAEFF T H S R B4 B H G FAA ART, D FALA R @ e Y B
By, HEHhEEE K, 2019 F P A AR ELATH KNG . A% B ey Ak
ETERRERELKR, THRMEARIB, LA T KRAHEAE
Mo B NFEOGHEERN SR H N BHIE, BPRTETRRGEIBRA
BN BERBERTAKGKNE, LRXEREEHNEEZ RGEHMEE, X
REREILHNE B
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ERAIEST
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B21: BT ARRIRE KL (%)

HEAFAT AT 5T AR

AREFEMERNE O TERMPAFNGBES L, AP L% (&
BREMBENLN T @) kRITHOFEME. SAHTEMERK, 2EPHER
t, GAGMRIREALGEY ERGFN. XK= FRGHHRERFR T
RERBERBARABRIDNEALREAL, RIFRZEALIFEFHTLETK
TRMAEE L. F— LEKE RARGESHZ —RAHME G DHASE, BRELE

B22: EMATLAMRIE KL (%)

el

RHURRRAD Ui — R REEKEE RITHRAD A
200
150
100 |

P, s

0 - - . N CU—— -
- VRN SRR IS QRN N
28T & o @ @ S P o S N o ¢ o o P gl
B0 & S SEES EO SN IR I IO SO I
P e ST VT P PSS
FAAR : Wind, P BERTFEIf FAFN : Wind, #ELERTFE P
F23: oMk BRI KRS (%) E24: FAE RS LFARIFFHEERE (%)
250 e T BIIRE =) 300 Apsrzats REAFE RBEE SIEETS
200 | 250 |
200 |
150
150
100 |
100
e
50 + \/ N/\/./f/
» ’/JWM Y/
AU, \ " .
O A b T S—— 1 1 0 - - SR N\
A ® © O © o o A& D S N A o o 0 IS
NP WP W WP o W P W \'{\‘\/\\\‘1"9\"\'1'%\\"\'5\"
\‘?5% 3 ,19'9\ 0'9\(1/ ‘19'3\ 0'9\6 Q@\b ,,9"0’\ Q@\q \"J\\Q \")\\{L '3358 @\\ ) ® Q\“v S N '90/
Y v PP v v

HAFAM: Wind, ¥ EGEFKTFT AT

AR : Wind, & 852K TF XA

43 KiR: B HENKRFHREWE

AR A F N, HaE 2022 F 12 A 4 8, 2 EKRHH 401.83 Tiwk, Fb LRI
W& 0.19%. 7. Lk, ThffETMH 11 A 15 B FELEME, #i8
AN A 1 BFFSAERE 512 A 1 B4, &, #d. B, JTHA. O
N 4 K% 10-12 A R+1% % 30-35 &, S+t %] 10-12 A12% 60 K. =&
SR RFAA L EEGFE, KEZAFREH, FMAfKHARKR 12 A1FET7/9 XK.

KEHENIF. S LAAL, AARMHELGA - K. RBZAIFTIN, 2EHK
B ESWHIER T1.81%, 5 ELEAAMLEA017AE 5 5. 2B KREBENF LR 47
AL 37 11%, B EBA TR 4624 05, £ 5B%45, ABRZE12 A 4 A Kk
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HEAFAT AT 5T AR

WA S 2391 A 236.29 T [k, B ERWTHE 4.9%. H5XFRMmL, KK
A4S £ AT % 40.91%.

KB IAFFH— B F. KRBT K S 52 b I R BRI IR,
FMARE KB 7 AN AR =B, WmEFRF—7 @2 * 5%
R FIABFHN B, RETFFZ50ERNFHFEELRFHY
AR SKGETLEEEL, THFFRRGE A DEFWARE LT RITA
B Le9%E K5 TG L, BBEFRHBEEGENTHTH. 2P KM%
B ERRGELE SRR, FRBAPMAKRT @0, ERBIKGETIT
AT AT X MR, AT RS L ATT LATE SR ESE 1 AT, BAE
BRE, MATL ALK D VARARFAREGT AT LT A&, ERKREFH AR
B 5 MBS R B A AG KM, BB ENE EMARAT AT LAALGRKEL
kAR, LMERR; ARKGFEFME, XELRERGH—T & FER
Fo

5. AR BT RBAE gl

Fa¥g Kt 5T S ARF AL LA B B LI N L5 AR Sk P K AR MY, M R 4D B TR
ARk, LR AEEMPHEHT AL SKROMEZHM. FELAA 69 =A%
A ENKELGARERORM LR R EE; FIHHERXEEALSEES
AR B I AR KA AIELE A,

6. &R T

W FEEKTR, RRBITAE, RABMAE.
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AR A

X FH, RELFHMZKFAE, A& 3FLEMRRIHELRAFLLEA, SFEAARBEAL L THZE, #HLEHE
A AW FIRT A AT LRI, WA LEM KRG ERSGERAA, RS 6 A RIERA AT LALR . 2021
N AmNGBIER, HEEMTLR

ST I AR

R RARE 2RI AR FE—ALIER AR, EFH, AREGW . ZEHARIEHH DI AR ZFTAR,
FIMMMEGEEALFHLEIRALL, TXEMEZTHY AT, AREREBEATFOREERR, I REW, BH0RY
MIFEATF LI G AAFMOETESEERE S, AARSE, AREHETE 5 FARE T 09 LRIEF R E AR 4
%o

R e

RIERFRRETBEGEZ L, NE, ERFALRERTHERELASAE, BETHALT, Ko 3GERF IR E 3 T RS AL
ARG TE N, BT RO FIEAR TR ERFE P RIEABZTREAO P ERO KRIEDHLK. THAENE, ZTH
BERZIZTH, FLEFH, BEHFRAZAFERZT R, ATAREETAR,
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SHENGANG SECURITIES

V% 9L

PIORIER IR A R 8] (AR “AN 87 ) AEASFIEFZT FH LS TAGIM,
AREFBETHGRBHAARTIESY, AN TRIELEHARf 2 EN, CRRIENEGHEERFENTRREEME
E

PHRILRA R KIRERNEGEN., A E, {2REPF G L, LibfeZ B UUELE, RHRITRIER O EE BN SN,
BAZFREEARERARERBAR O FIRZH, &8 EAEE BT AT RIBT A, BT HBBOE TR 2R
HAN S At H Ko A 8] R4 B AR E BT @ 5 09 AR A 94 AT B A 347 R 35 sl AR K 89 I ARAEAT AR K K A AR AT
FAE.

AMEFTERTH, &R AN W BAE KA LT T A RS 5 B a9 R, AREPTAIEF R TARG B MaE . AR
FMANTR A F LW, ERRNA, WHIEFRFTATRAM AKX & L AR S L2, AN 3) B PT B X IR T
B A H A L T RE AN )P AT AR R KT BT RS, TR A XN SRR H F BRI TRIT. M558 RH £ ik
S A X IR S

ARERE G P RIERE P POFLETH, AXAR2HABKAMINARERALINSREF . RSB AN A,
ARBFRGT, HARMFANATREUETT KER LA Fe XA, &R, F2RNELAFBIERFLHN, LRt
AREXRTABREGINA. MPAER, TUERERG—DTRRERAKET IR AR, L4, K5, &3] A%
Riz,

GET T U

WIRIERATRIPEARR . EH. PR BF

¥ BEOEHEAAN, MABTFFTHEABBIOLSER 5B AE
P REDBEHE6AARN, Wt TTHEAERBOLEREANT-5%~+5%Z 17
BHE REREHG6AAN, HNBTFFHALEKRIORSEE 5% UL

T & R4S R H FIE 300 4550
PRIEHKNEIEEARR: EAN, BHE, PR, AE

EN REODBHOANAN, HABRTTHERBIOKSR 15% AL

EH MERBHE6AAN, MR TTHEEBRKEE 5X~15%Z 1
- 4 REBBHE6ANAAN, 43T T HEEHLIOME RN T-5%8~+5%Z 1A
B REBDBREAAN, BT T HEERKIOKEE 5X UL

BHFAARE RN LT FE N 15/15 PR RS
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