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T EEHATIRE

SSRGS

E&iEsHRAT
I - BRESEE (#lk S1130522060005 ) o : iFZ&EE (#wlk S1130522080003 ) BXRA : HEE
liaoxinyao@gjzg.com.cn xumengjie@gjzq.com.cn yesijia@gjzg.com.cn

BRRA : gl

yuminhao@gjzg.com.cn

SELREEES , SIREHEIRESMR
BB

—. R HEERN, AERE KRR HERHUFLEADB, RE12H308, LRHEAHBUBETEHE 124
12 BM%AE69 12%, LA R THRE 12 A 22 B%AE6926. 7% R EZEFEMASL T EHRHBRLIAIDE, &
WhE AR KT R AL R AT RS AETCE A, R CARR AR RRBOR AR T E 2R A A,
FRIEE L HERR AR BALMEK

=, AT PHMAFREITEE, HASEMIERET ., ARE 1219 %A AREiT7®, 18 MFE AT F L,
TR RI AR, KIXF 4 BRK R R R AR, R E, 2EEKREEHRIEEHR 2019 FF
) 51%. & 12.22 &5 (37%) @H 14pct, —&IRTA®, L&, KINHLTFDANE, 2L E 19 SR
47%/45%/59%, %22 B, 24 B, 24 B &H 17/11/16pet; #IVRFBBH =T, =&EHH5 AT 21 8., 22 B F4EH, »
HlEH £ 2019 FRIAAE 91%, 57%. S AT @, BREFEAIEEH 2019 SR 7.1%, i Tikdz, e LA R
A o

=0 Btk DMERT RSOR AR mRIE R, ABAR B, RE 12.25 AEEKLEH 2.3% (R LA K-9. 7Tpct),
AEHETLHREFRIMEREEY 29%, Fit LA E 2oct, BF—/—/ZZRAUTRTHANKELELFRN
32%/28%/27%, V3i&F LR RAKF, 2B KAREE, L MAGH TS+ 2R FT B, bw, ZFRE. 2. FEFhri
WA AR BRRAER B4 E LR ENE—F TRAARE, —ZRF L&, SN, FaRREH TS, RLFELTFE
HIRAE, HP MBI KBRS A

Rt R
BIFGERFER M REERALE; AT ERKRLLME, 15/ REBRERAIAL; RILE G KME 091 Z A8 1]
AR BHIBHRATER G KITE R EZ R,

KEA ARG — W45 5 9 1



=l £ JiE 75

SINOLINK SECURITIES

—. AEEERT AR R AOE O T
=, B ZWMAFEAEE, BABAIMKAZEI
=Bk DR R KRS A, AEAIROREIEE
o P

BE1: ABERE A AR A AT
& 2: AEEZZRT AR RBEOEEIEIE B
M43 KREEETEAEREEEIAE (GitEFE D 12-23~12-30) ..o
B&k4: WMAFRAEBEEREL (52019 BIHA) oo
B&5: A2EFKREEMIEETKLE (%2019, ZHE 2022/12/29) i
Bk 6: FTFEMIIEHRKEKRLETA (%2019, ZHE 2022/12/29) oot
B&7: LEHEFEMEZTKILEDH (%2019, ZHE 2022/12/29) oo
Bk 8: FINFBMIERKEKRLEI (%2019, ZAHE 2022/12/24) oot
Bk 9: T RBMIEZ R L EEF (%2019, R E 2022/12/29) oo
Bk 10: =@ EEMIEMLEREED (92019, RAHE 2022/12/24) ...
BE11: BREZEMIEETRLE (%2019, ZHE 2022/12/29) e
Bk 12: AARERFEAERCEZREAL (92019, RAHE 2022/12/29) .o
Bk 13: REEBEKSMELE (B E 2022/12/25) oo e
B& 14: REEBBKAKRKE B (ZHE 2022/12/25) oo e
B& 15: ALFRABAARKREIRIZ (ZATE 2022/12/25) oo
B&16: BRERKRKRKEIIZ (B E 2022/12/25) oo e
BA17: FREBIRRKREIRIZ (RATE 2022/12/25) oo e
B 18: MREBARKELIRIZ (ATE 2022/12/25) oot
B&19: EdARIEEAI 12 23 T
Bk 20: EHEBARKRERIZ (ZATE 2022/12/25) oo
B& 21: JHRBRIEEA 12, 22 T TE
Bk 22: JMBBRARKREIRIZ (ZATE 2022/12/25) oo
Bk 23: FINKAIGHA 12, 23 TF B B T
Bk 24: FINBEYORKREEIRIZ (ZAE 2022/12/25) oo
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—. 2EXERHEFEREREEES

HIEER, 2EZEE R HERBFFEAG, RE12 A30 8, bRERHBHUBETEE 12 A 12 B 4846 12%,
LA ARRMTEE A2 A 22 B%4869 26. 7% R &R FMAD TR F/EGREA L@ E, REREGRAXDT
0y BB AL AT B A

AEEERAE, R AR AR ERMR EANRT I 2E T A A, BREFEAEREARF ) HILEK,

B #1: £ AXEFHTE BE2: 2HEBHTKEEFHERFERLLEZ
SEBBRNMARRAE SEEE RIS Ttop10
® wia% ® itz
R @ L
® EEE B
HZHRED ® i
o= i
® srEmER ® Ehm
HE S
SIS Bam
® iREiA I
5 TR J N\ ® Rl
s \
AHRE /)
BEEan {4z o~ P A N
aEtE

® RIEH/FIEBER

Rk BEHFARLab, BEIERHF LA RiR: BEHFARLab, BEIERH LA

B£3: ZEEETHERXEHKENFE (RS &2 12-23~12-30)
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@ . o o
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Wulumugi
° . Shenygng )

Bao.tou °®

o ®
Znepgzhou. ... ° Hiroshima
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Chengdu L F .
. o ai
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New Delhi A ° :
‘Q  Nandhpne
Jaipur ° *

Kanpur ° . Guixang
: °

B Nanning
Chittagong [ ] %
Kolkata e Hon@Kong

Taipei

KB Wind, BRIERFATH; E: RABREBEBIBEATL, FEXDAREIRTIZE HBIGRA
—. W17 SEARMHITEEE, HANRAIHMEAIEFA

AT MK BZEHAEA, HART FAT, M. EIlL RA8, KRXF 14 KL ERAA @AY, L
AATRE E 2019 FR A 34%, L&, FM. B ARF ARMI TR KT EALY,
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BZ4: BB EEEKEL (%2019 FlA7)

2022-12-29

2022-12-28
2022-12-27
2022-12-26 145%
2022-12-25 43% #N/A #N/A

2022-12-24 46% 76% 212%
2022-12-23 50% 72% 229%
2022-12-22 58% 67% 74% 251%
2022-12-21 68% 63% 81% 70% 271% 55% 40%
2022-12-20  49% 75% 63% 88% 81% 298% 63% 43%
2022-12-19  56% 82% 65% 49% 98% 93% 327% 72% 46%
2022-12-18  63% 87% 70% 55% 108% 106% 338% 78% 48%

116% 114%
125% 122%
133% 131%
136% 135%
136% 133%
133% 129%
130% 125%
122% 118%
114% 114%
110% 110%
109% 109%
110% 112%
111% 113%
112% 115%
115% 119%
121% 120%
126% 122%
128% 123%
129% 122%

346% 84% 52%
50% 356% 90% 55%
55% 363% 92% 57%
60% 364% 90% 58%
64% 359% 86% 58%
68% 344% 84% 57%
69% 347% 83% 56%
68% 344% 81% 54%
65% 341% 78% 54%
63% 338% 76% 52%
59% 334% 74% 50%
55% 331% 73% 48%
51% 328% 71% 46%
49% 324% 69% 45%
47% 329% 69% 44%
47% 331% 69% #N/A
47% 332% 71% 44%
47% 329% 72% 45%
48% 325% 73% 45%

92% 74% 59%
97% 79% 62%
100% 90% 65%
48% 102% 98% 66%
49% 104% 105% 65%
50% 104% 110% 64% 45% 79% 94%
50% 105% 113% 63% 47% 80% 93%
50% 104% 113% 60% 46% 80% 90%
49% 102% 113% 58% 43% 80% 87%
101% 112% 57%
98% 109% 57%
96% 106% 58%
94% 102% 56%
92% 98% #N/A
91% 94% 55%
90% 89% 54%
91% 84% 52%
92% 82% 51%
93%

2022-12-17  66%
2022-12-16  69%
2022-12-15  74%
2022-12-14  76%
2022-12-13  78%
2022-12-12 79%
2022-12-11  79%
2022-12-10  78%
2022-12-09  77%
2022-12-08  77%
2022-12-07  77%
2022-12-06  77%
2022-12-05  76%
2022-12-04  76%
2022-12-03  78%
2022-12-02  80%
2022-12-01  81%
2022-11-30  81%
2022-11-29

KiR: Wind, BAIERFRLA; E: AFRALAKEY R, RANT7 B43HFH,

Fei AT AR B A, R E 2022/12/29, & B #AK RIS H 2019 5B 2 51%. %% 12. 22 1&,% (37%) B+ 14pct.
—ZWMTAT. L&, FINHLTEANK, »AIKREE 19 FRIH6 47%/45%/59%, %% 22 B. 24 B, 24 B4

17/11/16pcto
£ K EE S 73 ( B LR BB CEHE F#(
BE5: 2EBELEEHAFEEZELRE (%2019, Z#HEZ B%6: HFEESmH#FHR CER.ER TH (%2019, ZHE
SERNEEMVIE B REE NI EEMBEA CEREE-ILR
80% 80%
70% 70%
o 60% o 60%
= %
(=] o
& 50% = 50%
X z
i 40% 9 40%
TM 30% §30%
& b
20% 20%
10% 10%
0% 0%
SoRAB2R3AITIRABSIIANZITZSAISIRAZAIIANI AR SURABRYSIISTRABL/INYSATEE2BINGERRGIZSTRY
8853855333333333833355553388883aaanaaddaq 55228555883333888383886555888588822800084Y
RRRRRRRRRRRRRRNRRSIRRARIRRRRRRRRRRRRIRRRRRLS SCSSS0SRS8828R888888888888888888888888.88%
+ 2 ¥ 2 E ST s = 3 4
Rk BE$FAKLab, BEIERH AT kiR B FAKLab, BEIEXRH AT

& — U451 7 9
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BRE7: EHEEZHHEEKELRTH (%2019, Z#HE
2022/12/29)

BE%E: XY EEHHEN TCEKEL TH (%2019, £#HE
2022/12/24)

HiAETMVEA CEREE- L8

B EEMYTA CEREE- R

Rik: BAHFAKLab, BE4AIERN LA

kik: B4 FAKLab, BEAIERN LA

M BRI ERIEE, =2, =F (RP+HIVRA+T L) BREMEE,»HNT 21 8. 22 A FELEE, &E
2022/12/29 % B4+ £ 2019 R 784 91%. 57%, Fit A T EERTER LB, AT H| REH S L5,

BE9: = FEEEZHHEEKELTH (%2019, Z#HE
2022/12/29)

BE%10: =@ EEHMENTCELEL TH (%2019, £#
£ 2022/12/24)

HFEEMIBA S RREE- =T

A EEMMA CBRER-TF

kik: BAHFAKLab, BEAIERN LA

kK B2 FAKLab, BAIERMTH; 2: 4R, HARMA., WiTZ
AW A

b A M ERKIEE, BRE 2022/12/29, ¢ B NEFEEAIETH 2019 F R 7. 1%, B FI&iz, 284 F L
FRE, EEHAETHRRE, DR TIT (BE+KL) KE 2022/12/29 BIREEMIIFEMKERE E 2019 FF)

#7649 8.2%, L& Gl R+EHF) A 10%.

BE11: BFREEHRHEEKRER (%2019, ZHE
2022/12/29)

BE12: LFEFREEHAESR CEKELR (52019, &
£ 2022/12/29)

EfREEAME R REE

NIHEFE MR CEREE- LR

Rik: BAHFAKLab, BE4AIERN LA

kik: BEAHFAKLab, BE4AIER LA
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17 4R AR

. B 3EEHRIGRKINERE, £EBRF/)WEEER

A (12.19712.25) BB i=Eksiy, 2ERLEERABA LS BEDE, ARKKRLEHFEEF. B E 12.25 2HE

WEA 2 3% (GRib EFK-9. 7pct), 2 BT LFEREFR AR ELEZ L 29%, Fb EE 3% % 2pct, £ —/=/=

Z B VAT WA R AK Y AR 5 E 5 F 269 32%/28%/27%, kT L&A K KF, 12 FFEiE,

BF#E13: KEZGRHM BB E (REE 2022/12/25) BFE14: KEEGRHAKREE LA (BEHE
2022/12/25)

RRBINEBRAZ-ZEE L EBSEHEWE RREVRE-FRMTEREWTMRERE (%2021, 78BNFL)
® EWVEH © MlE Tier3 And Below @ Tier2 Tierl

I 160 \ |
| I [
i | |
| . w1, | 1
I I . I\ |
I I 22 \ /1
I

1,200

1,000

|
‘ ‘
600 ‘
‘
‘
400 I
‘
Il

20(

RiB: BT AR Lab, BEEIEFRALA kiR BEHFAKLab, BEIERFRLA; E: 7 BHFH-FHLE

RBFGHGTE+Z BT, bR, BRAE. BRE. MEFATHRT AR BAKM RS L, £F12.25, %, &%
A, TRE. B XERLESBFLEHCEEE WML, & AKSFIKEZE 2021 5B 2465 52%/47%/ 64%/65%, A
PR AR E B 2 Nk —F RRA Y, WIZFHART A, D86 1 ¥ A% RKS Tk, R LR ARk,

B#%15: LFREBAKELRIE (Z#HEZ 2022/12/25) BE16: & FKEEMRKEEREF (£HEZ 2022/12/25)

REFEURRAKIRE +BLE-IER (%2021E45)
 BUE @ FKRER

RFVEUBRNAKREBUR-BRE (%2021[)H)
) BLE @ FKIRER

RiB: BT AR Lab, BEIEFALA; 2: AKET BHH-FHLE RiB: BT AR Lab, BEIEFALA; 2: RKET BHH-FHLE

BE17: TG RBURKEKERI (ZHE 2022/12/25) B #18: RREELRKSKERIG (ZHFE 2022/12/25)

RVEUBRIRFKIRE B E-TE (%2021[E)H5) RFEUMBRFKIRE +BOLE-RE (%2021[E)H)
BlE @ FkREERE BlE @ FkrEE

22-10-16

20,

RiB: BT AR Lab, BEIEFRALA; 2: RKEZT BHHFHLE Rk BEHFAKLab, BRIERFLH: 2: RAKRET AHFHFHLE

Bk SR G —RAFA % 9
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— IR LiE, TN RINRRAE R TS N BBRA KA RS A AT, TN K RAGEK 12,22 FHEE K, LiE,
RIA 12.23 4%, RE 12.25 ]/ L&/ ZINRE BB L IR TIER L, 4HERKSAKEE 2021
SR A 32%/17%/20%, P M ILA RS, 5 12,21 18,5 = F 9pct.

B E19: EFELBIERAK 12. 23 FF# B B#20: ESERBARKELRIEE (Z#HEZ 2022/12/25)

RIMEW- L8 RFEMBRFKRE B E- L8 (%2021[)H7)
BE @ FkRERE

y 2 N _}\'\ R Y N N : .
kK BEMFAKLab, EHAIERH AT kK BEMFAKLab, BAIERFRLA; E: RRET7 BMzhF3HaE
B#21: S KA 12. 22 F45 5 B #22: S W B AR LRI (RHE 2022/12/25)
RIGEE-TM RFEMERAKIRE BTN (%2021/E55)
BlE @ FokER
1,800,00C
1,600,000 70%
1,400,000 80 60%
1,000,000 : g‘,‘/
800,000 @ 40 30% I
00,000 20 10
SV ' i ) Nd i . 1@' S
kK BEMFAKLab, EHAIERH AT kK BEMFAKLab, BAIERFRLA; E: RKRET7 DAz
B #%23: KHLAABEHAK 12. 23 FF# B 5 B #£24: KHEHRKREZRIZ (ZFZ 2022/12/25)
RAGEH-RI RIGEBBRKIRE +BLR-F (%2021E)H8)
BlE @ FkREE
1,500,000 0 —;
1,000.,0 30’
kK BEMFAKLab, EAIERH AT kK BEMFAKLab, BAIERFRLA; E: RRET7 BfzhF3HaE

R

BREG AFLEN R RELERH R, AT ERIEKE
*

H LRG58 KA 6 0 A B ] AR FHA 69 KU o
e A B AHRE

ML TS/ RE A6 BN, WH 5 RS @l i 4.
EREFGRIFGEAE, HH R ERE, B nEe

Bk SR G —RAFA % 9
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HBHRATLER G RIRHFE N 2N, MELERE T AN X EHIERIZ, HIFEQOHFRFUARL T 77 X5 R IRFL
BTREA Pt % o

Bk SR G —RAFA % 9
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AT R BT PRI

EN: AIAKI—6AA
HiF: MHARI—6AA
P AAAR3—6 A
BAF: MHAR3—6 /A

Eakrg g AR K EAE 15% AL,
Eakrg g AR K H A 5%—15%;
& E AT KFEAE —5%—5%;

% AT Ak
% AT
P ZAT
PIZAT S T&% FARE KRAAE 5% L,

Bk W R e — A A B
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A A

B &L R A RN Y BIEA L BEREER L, CEESIEFRTEN LS T,

ARE AT "BEIERRDATRNE" (ATHA "BE&IER" ) A, KREFLED @K, LTI FAN ARG U 75 KoF AR E G4 AT 30 5 FI4EE
AR EH . HE, #8, 53R, Bk, BH. IR, SOUMETRRAN MR AT KR, 2L @RRG51 0, K, FEALLN "BEIiERRONA
RN 8)", ELRAF S AR AR B ATAEAT A 05 R & 09 ) T3 Fe i 2

RARE Y 2 AT B 2GR AR RA AR KA T3 6 AT 50 85 A4, A2 E SiE F A LR A R AE 89 7R A 1 A R AR AT IR R, AR
R AEBH LA R AR EA, ARG T &, MARENEAETR G A LT RREGNEATHERFEAR—K, BEIEFRMEARRET QS04
B A AT AL R AR AR R R B K A HACAEAT AR R AKAZAEAT S04 LAIRE P 89500, & L. T3 RO & AR NI LA B 8 AIBT, AR F i@ 4e bty iF
WF, THAMEELE, 7T RERNRRBEARE, KRRRLEAp W ikm 5 B EIER L E 53007, 42 350 B AU E F 4 R ey LAaphbet T4 6y &
VIFNCEE =iV

AREBRALSEZR, AEMERYREHMMA K ZEMIER, £ TAGRHREHEIFT, AMERAGEMIELARERT AN TREAEXHRL, Th
RHREURBARELHHZTH . AREFIRBAGIER RSB T LGN, MMLKATRALICEYhmE s, TEGLEGHFRERERRG LR,

EPRSEEINBSIEREETRY AAREEZAMGAZ TR, HREAAREAFHZTEAFNE—BE., ERFLRELN TIRS L& Lot 0931 F
FHALT A GG F ok = S, AR AL E AL RITHE. BRIERAEBGRBRREAREE EAREFGEMELRERNREFSLH TR, AR (FHALE)
HRRE BT REAS . MEFTOREERNELERELTRMARA . FE, 2T AR S ORLRERZN, BEIERTRE P 69 R xR AR D
TA2 R, AR AR 2 A R AHEAT ARG N AR 5 o

R BEAFHHLT, BEiERRIEAM TR AR A RE 5 RN 8) BT AT IR R I AT B, JHT Ak A X 2 ) IE AR BE R - RE S 2R S .

AMAFARTE KL AHFAELRFEIBEEANTRAFEOLKE A ZFRREOAR . BRIERIF R BB AME ARE RALL D BLIERGE P,
AREN TFUMAARE GG ENE, RHESEHGIEAT ER . ARE GEAMTRTHE LS HEFZAE), KRS EEIERD A RN EF b RI&ER
BT C3 & (4 C34) MBTHEMLM; KIREHT QSN ELFEBIFAE BENHE P GHHKL, BRAEFE, FEMAATHEE P X THCIERR LT LMGE
WAFS . T AREFRAGEMIERARER TR, ARSI ARK A F 092 H 0, &0 B&IERF TMEHATHRT, EEAREK, BEIEFATKE
AR kAT

# B & IE K A AT IAA L Z KRR, W IZAM RAA R o K FEAT AR AR T AIRE TR E 2IE R @) R E ARSI A A AR
I, BEIERTRA LARRET A,

WARERIRT P BB AR . BEIEFRMBRITA, RE—ifl,

L El-3 T

w.3%: 021-60753903 w.3%: 010-66216979 w,3%: 0755-83831378

% A: 021-61038200 A 010-66216793 5 #: 0755-83830558

W46 : researchsh@gjzq. com. cn #[46: researchbj@gjzq. com. cn #[46: researchsz@gjzq. com. cn

WR%: 201204 WR%: 100053 WRZ%: 518000

bt LEE AR 6 9% 1088 5 Hohb: PEAATHMEKELS I F 4 E spk: FERITHER P SW@E -1 5
FATERRKL 7 # &2 &% 3% 13-2402

Bk SR G 7 7 B
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