ESit%H

GUOSEN SECURITIES

&
REAHE 2023 £ 1 B AR

BFERERHENE, EYmlsEED

WEEFRME | 202345501 503 H

BL =

Btk BRRTE, EAUHKAIH. 1) &3: 2022 FENRNESE. EE
BT B fERERIEE, BHEMMERRIRIMEARS, FA1FIET 2023 SF4 %
BT YRS A . AIBRAE, BRKATH. 0B FHEEER,
FAEFIRE S ER EThdbll, EmiEE: EHERG. RRRG. HWRRNF
PR 2) e 2022 FEGHEEERSRELTE, IRBNSR, FBEEE
BRFZAEA, 2023 T EFBERR; BBHRTEINEGRRESNE, 5
MAEWEE, 2023 FATAEFAERERETEE. EEIBNEENNMEESE, &
PR SRS EARR, FlHER: mERM . LERM ERER
F.

Zk: BEFLLFERI, TUIUENSOE. EhH, Fam NEFrERT
BMMPUECGES R, SRTIWARERIGENNE; K, BFLk
mEERE. NEAMEERMNTIE, BITAASHITUESH, %
B KERREN, THRMRAREEEE NiFRERIHERANT
AlLTF. EEFEtLXEIRMERRREIRRER R EAEER, AR
FRER, HEREIE. SAKE, BRRROESE: @EEY. B
25, iy, BarEd). EseiuE

ERE: RERNMBEERSESE, ROBFMIFRRERNS. X=R™
mESAESMNER, BTHEaHREN; ERNEERBAENIET R
=aS, BhFE(IENEEFRELFRESHMIL. MEEEEMTFHERE
HAE, BT ANEIEERFEH]. EaiRE: KdbK. BEESHL
Bl

2022 ££ 12 AHiHTIE: RRINEARE, FER ERIAR. 2022 £ 12 A Sw
RRPCEIEE 3K 1. 4%, JPIR 300 358 £k 0. 5%, #RIREFRKE 0. 9%,
TRIEHER AT AN BRI AEXR RS BRERG ZREN. EERK.
KRR, KIS BIA 27. 36%/22. 27%/19. 36%/19. 09%/17. 45%

BIEW . EnEERE. REAM, Mlb=XFZk. Hb, 1) £REFEE
#F: AR RIS WERNS; 2) SifFE: mERG. SERG.
ERERTE; BKE: EERM. ilERM. 3) shRMERE: EEEY.
;Blz%\ q:'&f&ﬂﬁ{ﬁ\ fsl'ﬁﬁﬂ':%\ %%*ﬂg—gfc 4) W*E’f'ii?ﬁﬁ j(:ll:"&\ B%
TR, B,

MR BHRSERAINEE; A rHEaEES | LBEERKG .

ERARR TN R F TR

2 AF Faid - REMC BHE EPS PE

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGRS EON 16. 89 10, 241 0.34 2.09 50 8
002299 RECERA E9N 23. 69 29, 465 0.58 2.05 41 12
002714 Eadyiia0 YN 48.75 266, 774 2.25 4.89 22 10
002311 BRER E9N 61.73 102, 543 1.68 2.4 37 26
300871 BB+ YN 20. 40 3,388 0.39 1.49 52 14
000998 EEER EN 16.07 21,164 0.06 0.38 268 42

FRIRIR: Wind, EfSIEHEHFHZA N

fTERSE - TR BEORAE

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

— LiEE%

b DD DD D DD DD D
SFPFFFIPPIE P

IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(RESMRBERTIRE (55) - KB LEEBIINIRE TR
8.73%, {FIBIIMIFEL T EE 6. 82%) ——2022-12-18
(RERMRRERTIRE (54) -EELESEINIFL T
7.21%, RIEHIMNIREL T Bk 4. 83%) ——2022-12-12
(RS 12 BIRARERE 2023 FHR ARBE-MHRFEERS
ERE, HAfFREERSREN) —2022-12-02
(RESMRBERTIRE (53) -ABLEEBINIRE TR
10.00%, fFIBIIMIRLL TBE 4. 30%) ——2022-11-28
(RESMRBERTIRE (52) -ABLEEBIINIREL ik
1.25%, fFHREBMIRLL TR 0. 44%) ——2022-11-20

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSits5 ESTTRE

REER

BRREN: MAFERRSER, HSEEERSE ... 5
B8 pRSARBRBEADBN, MRlFERIIRAMRE . 5
ThiEdE: KERNBEERSEEE, OEFMIFBARERIS ... 5

FHE: BHERE, BRI . ... o 6
HERERR: BEENSREE, KRB ESMEFFTA ... 6
B SEFREANAEBZRIE, BRORBERRRE . 10
WREW IIBEEEAREES, EEEEMERKE . 12

R : BIFHRRMEEEE, TN AME . 13
ENHLERESBEENRER, EHISTEESEE 13
BEBW: BEFREREE, NBITEESEE . 14

g RNERSEEESE, XARER#AR ... 15
BN SEMEEMSORRE, £SEMNMESBELELEL . ... 15
EEE: BEEREEMEERM, BERRBBRASAKER . ... 17
BEEN: RERNBERSESE, mOBFMIFEAREZRIS ... 19

HIHITIE: RRMEARE, FEBRERIBE ... 20
B ATIE 20
BRI B . o 21
A BITIE 22

Lk -9==1: ;[ 24

1B SWIRIEL Z [EHI R AR B T BAIE 2
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& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:

RE

& 12:
% 13:
& 14:
%] 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
%] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
% 31:
%] 32:
%] 33:
%] 34:
[%] 35:
%] 36:

EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

12 BEBMBEB EBRIHITREE 24. 26% . . ..o 6
12 AN EARIEATRR 22. 76% . . .o 6
N ARGEERREEEECRABRESIEE 211 Ak 6
£E 8 AR T B N 8. 5% . 6
2022 THEELSREREREZE (AF) FEIEKE ... 7
2022 4E 5 B2 & 50kg AT /NEGERRIRELIER ... 7
2022 % 5 B2 £ [E 50kg-80kg RIEERERIFELIBS ... 7
2022 F 11 AZeBREEENINA 3. 36 T/, MAETFERIEKFE ... 8
2022 £F 12 BN T REIREBALE ... 8
MR CHE A GRERRAI L EAAEAF 8
REEARENTITHEATHELENRE SR, ERELAE 2021 THFER 2022 L FEEFHE
..................................................................................... 9
2022 THEEURMACIHBAEREEEEWAE .. ... 9
2022 FE2EFHBECUF TR FHEEMAT ..o 9
2022 F2ESHANARIENEGRLTHRERRKE .. 10
2022 FRUCHBRINRE, MEILEHEETR .. 10
APFRBHARIEER (FEFEHEE) 10
APFRBRBRIGTERE (FEFEHEE) . 10
BRSNS EE . 11
AR R ENMBEMEER . 11
BEIIEMIBM 2020 FRIFEREERAME ... 11
BRABERIETER (FEFTHEE) 12
BPRBREBRIGERE (FEFEHEE) 12
B R R E M AR A . 12
B ERRECHEENMREHEEEER .. 12
o ahiEd ol 202203 #t L EREEEIEEASR .. ... ... 13
SHNEE I 202203 #BELERELEKAR ... 13
FEM S RIEAFEFEREAEISE 13
ERRENHERS LT, SRRIAUEBITEESKE ... 14
ERASTHSWENERSMES (EN/BRE) 15
ERASIENMERSA (GT/ME) 15
AERIVEN GT/B) TEET B . . oo 16
AR RR BRI BN EEF 16
BRE R E R R . . 17
S R R B BRI IS e 17
BERARE, ERESFEASEE 46 . 18
BREEKRETRMHEESES, FOTRERESE ... 19

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E37: RESMEERERESMAIFRI ARG . 19
E38: 20224 12 A SWRMHCE ZRITUIEHELRTH ) ... 20
E39: 2022 4 12 AMERR=ZRFITEHERTH O . 20
E40: 2022 £ 12 BFEMBREZRFATWIREESBTN (6 20
E41: 2022 F 12 BRAE@MIMRZRFITIIBBERTL o) ..o 21
E42: 2022 5 12 BRERR =R FITUIEHER TN 60 .. 21
E43: 2022 £ 12. 1-12. 30 HAIE) SW —ZR ATl 5B X B AKBRIEXTEL (O6) . ... 21
El44: SWRMHCEIRBGEFHETEZR (TTM) 22
R RIRR T R . 15
K2 AR R . 16
23 HE ER TR 16
F4: RMHECRIRIR 2022 4 12 BABGKERIEHHTEE (E12830H) ... 22

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HwEEW: WRFEERSEE, RFEER

Eg#E: RSENNAMENEDN, MHFEFROBRKERE

1) H3: 2022 FHENFTMERE, BEEIITILE~REREKRES, B
R MEARE, FATHIET 2023 FEBEHANMATEFRGTER. BHEAE, BRK
ATHA, #ZOBFHAHERR, RATHGEEN R, ESfE: L5EERG.
RS MRBROERN. ER, 5% 202203 JFEEF)E 1. 0412, FEEE
K 201%, EREFERPANSEEFBEN; ARMEERINIENEEEF
FEREIEIT 310 53k, 9 AIRAEERIEH =1L 10 53k, GP+GGP H=EFH 2.6 Ak, #
BEERE, BINMABEFMETTH, it 2023 FEFBHLEFSHEIRANFE M
g, METLIESERE.

2) BWIR: 2022 FHROHEEMSTRELTE, IRBFSR, MEESHERE
EEEF, 2023 FTUEFBLEER; BBHTENESREFMW, 5IF R4,
2023 FATWFERERETEE. EEE] 2023 FREMNBIEE, SRS MG
REARRY, BolER: mERM. LERD. EREARSF

3) R EHH, Zm NEFFENBRFRFMAELEEME, SRTIEE
MR\ EEMNE; KB, BEFLITERES. NEGFEHE MRS TR
B, BRMVAREAITUESH, KEBEWHRKEERHEY, TEENRARA
BREZEZ T EMNRLHERNTIARN; REFERDKEIFMNERRZEIER
ERUREWCEIEL, NRENBEEE, BHRERETE. £6%%F, 30
RIRRIZODIER . EEEEY). EFEZR. PHERG. Ry, ERTF.

4) AR EEY: FANSEMERARRSKENLES, LB FERERGESL
SHIMIEEITIR. LEsh, 2023 FRYIMRBLEHMHEDE, WREFINS, #&%
DRE: PERMG MERDF

5) AHlm: BEBNHNSMEZRUNERDE, EFULL RS EITRN;
Eif, WCARNESFHCLFHLTRERBAE, BiUXE.

MEE: REFRNMRSRSEE, ROEFHILHERZRILS

BV A, RRRFRIFSFESMYER, BTHRAFHARLHN; ERNELZRR
AFEMBERAOERS, BERMNENEEFREUFRESHML . BEEEEE
MFRXEARE N, AEMIFRARNSEEFER. EnEE: KR,
Faih BEiail.

BirE, RIVESHEEFE. BEH. Mll=XE%. Heh, 1) EREFEHEE: £S5
Bfn RECEUD . HURERS BEERW. BMKREY. RREY. FinikD. BAH.
EE. PIRRER. HHRE XPEMTF, BIKEIWLLR. £AEZRF; 20 8
R mERD LERD EEREARS; BN FERM. HMERM. Iz
3. 3) ohiR¥ERF: BIEEEY). EFMEH. PHREG. RErEd. E3A. BEKE
1. £YRE. WEEYF. 4 WEEESR: XeR. ERSRL Beihl,; &Y
RE: KRR BERE . PRREL. BRI, 5) AR R EBYIERE: BAKH.
PR MR SF R

1B SWIRIEL Z [EHI R AR B T BAIE 5



Ay EELS

SRR E

Fi5E: FERAE, BARKTH

EHIRR: BEENRSEE, ARELVFESHEBRFAH

[REEFIEEFLE] RIBRUBHIEIE, BHREEIEFEEZAIALIEIERMN 2021 F£7
BRERTIELS 21 MARNFLLEK, BEXBIMIFLL TR, FH1E 2021 F£7 BRSK
IR R fas ., BiE 2022 F 11 AX, HEREFEFE 4388 Ak, £ 10

BRI 0. 2%, 4 ARFEMARITIFE 211 k.

[fFESEENR] RFEELFAN, 12 B 30 HEEFEHNN A 32.13 T/ke, B
L RRIEAITEL 22.76%; £EI=TEEIMN 7 16.83 JT/ke, B EREHATE

24. 26%,

[FFER] NER TS BIERE, 2022 F 8 AN EERIRAR~E 1067 T,

BIELm D 11. 2%, EIRELIEAN 8. 5%, 2022 FEEHMLLK, ERlmER. SHHXEKN
SHE AR, REBRAMHTNiFEEK. B, 2022 £ 9 B EREE &8RS
& 3. 77 T/, %2021 FEEHALEE 8. 9%, IREL 2022 4 8 A itk 2. 1%; 2022

F1-8 AR RGWWRIINIE 5. 75 7T/ A Fr, BB 10. 0%,

E1: 12 BEREN SRR EREHATE 24. 26%

E2: 12 BIFENRE EARIEATE 22. 76%

— 2ET TN E
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20
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5
OIIIIIIIIIIIIIIII
N N N N N NN NN NN NN NN N
e T R T
NN NN NN N NN NN NN NN
(T TR (TR O T T T s T (TR TR T 7 (TR
O N~ ©® 8 O - N M ¥ W 0O N~ 0 o6 O —
© O © O ¥ = v = = - = = = =« ISR
O ©O © © 0O O 0 0 O 0 O O O 9O O O
ISR S AR SUR SO SO SC A SR U A ORI U A S Y N

— 2T TN TR
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100
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60
40
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0 T T T T T T T T T T T T T T T T

N N N N N N N N N NN NN NN N

TITRTIYYYIYTYY9aRNYYgTwq
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————————————————

(T | | 1 | | | | | | I | | I |

O N ©@ &0 O —~ &N ™ § 1 O N~ 0 6 O —

O O O 6 v = - ¥ v - = = » w— S N

Qo 0 9 o oo © a9 v o0 o 9 9 o

§ § & § 8§ 8§ & 8§ & & & &«

FERIKIR: Wind, EISIESHEFMTAEE

El3: 11 BREEEREEECHK 4 ARESHE 211 Ak

FRIRIR: Wind, EfFIESEFIRATEEE

El4: £[E 8 AR ~BIFLIBM 8. 5%

5, 000

BEE BT
4, 000 -
3, 000 A
2, 000
1, 000
0 T T T T T T

EAR R HARL (%)

EAREE LA (%)

100

202045
20204F68
2020478
2020488
2020498
20205108
20204E118
20204E128
18
20214E108
20214E118
20214E128
2022418

FRPRIR: RALER, EfSIESREFMTAEE

FRPBRIR: MRS, EEEREFMTAEE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

SRR E

2023 SFEEMTF]: BEH AR, HBFEEBER

EFVAMNREEN KA TTRE. RIPBEEOWERORIE, 2022 F 4 BFIRERE
HENEFIRRERAE 6 AW 125 AFER, 11 ANEBIERAZE 130 2
EH. VAR, 11 BENMOEAZRETEZNH KB RELBENRELE, BN

HERE, ERFIEFHERR, 12 AftS

78 =

=]

EDAN. BE[EF 2023 F£FY

KRR, FEr 2022 FL2FEERE, BERK (EEFKE) METIIHEEES
m, HERERAERE, Bt 12 BENBEEREA LT,

E5: 2022 THFELUSREBEEZHE (AF) ATEEKFE

20184

140
135
130
125
120
115 +
110
105

20194F

20204

20214F

20224F

\Q’\ ,\Q’W

> L @

&

a0% Y gy
& &L

X LR R LR

& L L

(b@
\Q@ \\Q’ \WQ’ ,@Q’

R
Q

FRIRIR: AN, EREIEREFMRAEE

EVE, BNAEREALK. NBmE K ER 50k NEFIZN 50kg £ 80kg
hEFEEAKRE, EREREIAESHMBIEZAETEEI, 10 BIRLERERS
A7 2.08%. 2.15%, F[EE|50kg A T/NEFEEIL EXME 3 NMABNEREL
=, 50-80kg FREFA=IRIL EXN 2 DMRLUGHAE, RATARRRE o1 R MHE]T
ATFRERT, ESZEEVNEHEERREME, EBENMRNERTE.

El6: 2022 5 5 Rie£[E 50kg AT NEFRERIFLER

E7: 2022 5 5 B2 2 [F 50kg-80kg FIEGFI R IFLIER

2 [E5kg AT /NEFEE (k) — IRLLigRE
2400000 - ~10. 00%
2200000 - - 8. 00%

- 6.00%
2000000 - L4 00%
1800000 - -2.00%
1600000 - 0. 00%
- -2.00%
1400000 -
- -4.00%
1200000 - - -6. 00%
1000000 e s e o e B -1}
AN o I SIS o L
JK B g K B K @ g B (o
SN S LA VR D R
D P L S R L S S S

2 [E50-80kg FEFIZRE (k) —— IFLLIgRE
1800000 - - 4. 00%
1600000 -{ \l/l\ . ) oo
1400000 -| N el
1200000 - 0. 00%
1000000 -|
. - 2. 00%
800000 - N
600000 - \ - —4. 00%
400000 -
6. 00%
200000 -
0 T T T T T T T T T 78. OO%
R LR R LR RS L
R R SR SR P
L A R A A A DR SRR SR &
S S U S S S S S

FRRIR: JAESE, EEIESEFNRTEE

FRRIR: JBESE, EEIESSFMRTEE

TAAM=FRAR MR PRBISS, 2023 FARBINTIM. BENIEAE, RIEREMK
BHVRIE, 2022 F 11 REEZTEEHEINN A 43. 36 T/ AT, IR EK 50ke
EMZ T RIEHENNY 2160 T, NETREMKRIKF. FRENEGE, RiEH

B BFEIER Z IFHIEFZ AR RT THT B &



‘ BiSits ESHTIRE

ElFiEE S WIRTEA R, 2022 F 12 BFENBEELTRBVUE. A&F8
BENBELRE, RIVARTUASEREESS, TEZRER: 1) X&od
A 22 [h £ —2RAE R B HIRY P RERIE KA R KIEH K E RVTWRES G, &
ERGEREN, REZBEIME; 2) £ 2021 FTHFENRETHR, KRIWELE
BNEOT R, FMESMERAEE. Eit, FA1AK 2023 FHHETSKBIR,
BN A RERF TR

E8: 2022 £ 11 B = TR EEEHN R 43.36 T/ A, B T [ -
gb:]:gz{&ﬂ(qz 91 2022 E 12 H ﬁ?ﬁ%b’?*ﬁmﬂﬂzm,ﬁﬂfé@%ﬂmg

—_— e TR 2 — 22T NG R

60 160
554 140
120
504 100
45 - 80
60
401 40
35 4 20
0 | I N N I I N S I SN S N S S S S S S —
30 — N NN NN N NN NNNNNNNNNNNN
EEB2o N8 88588 S ol dadaldbiabebiad
LSS YN Y YNNYNYNNY I Tl b T i R
OO0 00000000000 OoOo oo o ab5B8gepdoyxw oo eSSy
[V I o\ B o VI o VN o\ BN o\ N o VN o VI o\ I o\ BN oV I o VI oV NN o\ NN o VI o\ B oV I o\ | S 8 QO OO0 O OO0 OO0 0 0 0000 90O
N AN AN AN AN NN AN AN AN AN AN AN AN AN AN NN NN N
BRLRIR: RAWER, EMSIESFEFHFEE BRISKIR: Wind, ESIESEFARTEIE
E10: MREEME~AGREE LB RHEA
% B R mIRKERG W HAE B XBRR T EARE
120
100
80
60
40
20
0
2014 2015 2016 2017 2018 2019 2020 2021 202203

BRI RFERALER, EMEIESHEFMRATEE

B FEIEX Z IFHI BT AR BRI T B E



4

EfIE=

GUOSEN SECURITIES

SRR E

E1: BEARLENTITREN THEOENRESR, BIRILAE 2021 THFR 2022 L3 FERHERE

2 E TR
25
20
SRFERE T FHamE
6: 1 85:8:: 1 Tz 1
159 (2009. 1-2015. 10) (2015. 10-2021. 6) (2021.6-%F%)
A SR8
10+
5.5H 6.5 5.5H 18H lﬂN/f\ﬂwn\hhx\?H 14
AN /\ P sl |
5 \'I.:t/73 540  ¥oe 513
¥ E— AN 4.4 E AN | E=EAM 93 4.24
II (2010. 4-2014. 4) I (2014. 4-2018. 4) > (2018. 4-F4)
4] = T T T T T !I T T T T T I T T T T T T
\’B\ 0«’\,\ b’db w’w& \’Qq Q{& v{& \’Qq Yb'\b ’\’Q\ fb’u f\,’(ﬂ C\’q’\ b'\b( -'::’(\9 \;\’,\ ‘b’\rb v\{ﬁ
& \Q/Q \\/Q '@/Q 4 . \%/Q \"‘/Q \%/Q \g\ “’IQ \'\/Q '\’\/\ \%/Q '\°‘/Q o ’19/\ . Q'{}'\
I A A R M A LR L

FRRIR: PEMBESEM, ESIESEFMRER

AHBRRERERFENRI, BFREHREERE. NF

mA IR ERIFEAR T

WEEFAKE, HATHEEBFERFIERILTHERIRKE, B, FMmE
FROLTERIRKF, THESEDNTE, U EHRRE SATHIE L iRE R
AlRE. BMVAARERFEAETRINEEESE, REZHTBLATHERIERER
FERTNRIEEE, 2022 FEAERFLIEETHAE, SMEL0ZENSE T
BINZIRBIHET R BETHNBERELINKRE, TUHEERESE IR,

EETRHEFRAEDRE,

12: 2022 FHF RSk AR H EEE 2 R4

REEN AL TR,

13: 2022 F2EFHEZERAWF TRLTHEBIRAF

—_— Al HEEEE G/ 20165 20178 ~ =——2018%F = 20194
500, 000 20204F 20215F  —=—2022%F
450, 000 50 08 -
400, 000 e |
350, 000 g |
300, 000
250, 000 50. 0% - ///,,,,—
’ \
40.0% |- ‘—‘:::;:5:
200, 000
30.0% | \\\\ ‘,_——*"”
150, 000
20.0% |
100, 000
10.0%
50, 000
0 i . . 0- 0% 1 1 1 1 1 1 1 1 1 1 1 J
2019/5/29 2020/5/29 2021/5/29 2022/5/29 F R R FE SRS EFEEES

FRRIR: JRESE, EEIESSFNRATEE

FRRIR: JEESE, EEIESEFRATEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E14: 2022 F2EZHANFRFEEFRLTHEBIR 15 2002 GEEVGHBEIEGE, HISIARNEBER

K

N N —— HAEBSTERE R S AR

70. 00% 100

60. 00% - il

50. 00%

40. 00% - i

30. 00% - 40 |

20. 00% 20

10. 00% - 8 o

i rrreespsrasenpearreraens L L L S840 &S 44 d S L
NGO EANEE IO RN O 5 & S | b S A A A
@\,@\Q\"'@,@\,@\,@\r@\'@Q'\'\WQ\wu\we\%a\ieﬁo'@'@?é%?)@&&”\ M EZEsEcsE S §EEE & &

Vv Vv aov o 760:1NNNNNNNNNNNNNNN
BRERIR: BEEEE, EEIESE KRR BRERIR: iR, EEIEEEFAREE

BR: KEHAEEAFRIE, BEZOHRFN
BFG: MCTRHUNEE, FERNZSER

BRI RS EBE TN, BIRNMENEXE. NSUSSENKERE,
#2022 £ 12 A 18 H, HRBERE (EF+EH) 169 BE, REEREED
4.51%, R E-BRIEAIFELIEM 1. 28%, P EEERBEEA M FE, BREER
Ebmkb 33.97%, FERENINERBEBASH 1-11 BEEREREFHFERLLE LD
26.24%, REFRER (EE+EH) 3567 AE, B EEFEEM 3. 23%, R LEAF
HAEREE R D 1.82%, Ffi1ANA, BRIERARMBHTENESRESM, 5FHiF
FUYgE, MIABLRERETRT; (BEEREMEEIERA, ABEWERKL,
BEBATERATHREN, 2023 F1TlEERLAETLE.

El16: BPRBERBEFE (E-+EE) E17: BHERBRXBRIBEE (EF-+RE&)
150 EFARMGEERE (D) — EELBRIBELE  (FE)
EEARMGEFLERE (B8 EERXLBRMEHELE  (FE)
2000
100
1W°N\A\,vnfu/*’NWNﬂkfﬁﬂdeﬁﬂh
” WW =
500
0 1 1 1 1 1
d g 2 g 2 - 0 ' ' : : :

FRPRIR: pEENIhSSS S, BEIEREFMRAEE SRR dEERIheSLs S, BEEREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 10



&Y EEIiH ST

E18: BFIHBRERBENIESHES E19: APRBHRRBEBEENRSHES
— RERBEMNE  (T/E) e o gt O — T O (R =/0
QERACHEER GMEEED  (FE) o000 FRASHEEEE (BFR) AR BENE (7‘5//\)12
200
8000 10
150 7000
6000
100 5000
4000
50 3000

2017/1/8

2018/1/8
2019/1/8
2020/1/8
2022/1/8

2021/1/8
2022/1/8

1
o]
e
N
o
N
o
~N

2017/1/8
2018/1/8
2019/1/8

FRRIR: pEERIhSElSS, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTmEE

B 2022 SFMRBFIE R, BRY 2023 FEFIRHR

2022 SERRA T REHERIDRBFS R, FIT 2023 FERFFEMAE~BRFEE
MMAREE. HEEEIRSTRELE, RGN 2022 F 02 EFIEEAE, ZA)
MEREBRIFREFKE. N8l o< ENeHARKIERE, Blb2022F 11 A
6 B, ENERBERE (EF+E&) 263 AE, FELHEM 3. 58%; RXBRER (£
i) 2232 BE, EIEETRBE0.09%, Heh, E-RXBRERS 2019 F£REIHIE
EETBET 11.86%. Ff1Fit, MEEE~ARFLEREA LUK 2023 FHEMNESE,
2023 FEBITA B FISIFEVIES.

[&20: EITIEMNHEM 2020 R HFLEIR B A Rk

— HtR TN TEXG

FHRRIR: Wind, EfSIESHEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE 11



EfIE=

GUOSEN SECURITIES

4

SRR E

E21: EPAGARBEE (EF+EE)

E22: PRV GRIBEFE (E-+E&)

EFERSELZE (B)
EEEAMEERZE (B)

2,000,000
e e R
1,000,000

500,000

0 T T T T T T T T T

WA OO AR OERS
AN AL A At A Al A At N
D O 9O S oV N Qq;\\ Qq,'ﬁ Q,{),\
Vv Y

PR P D PP

18,000,000 EERBRABEEE  (B)
16,000,000 —_—EERXEREEEE (')

12,000,000

10,000,000

14,000,000 M

8,000,000

6,000,000
2018/1/7

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

FRRIE: PEERIhSSLS S, BEESSFHRAEE

23: EPABRXBRECHENERHPE

FRRIE: PEERIhsSLSS, BEESSFNRTERE

24: EPABHRKECHENESHERRR

— REREBHEN (T/E)

aaa
oN B~
T T ?

8

6

4

2

0 T T T T T T T T T
R RLRL L LR R
NV A NS NN AT NV X
B N S R s

N
B I MR TP AP

2EFRKEBHEIN T/R)
BRAECHER (AFRE+ARMEESMEE) (BAR)

6 46
5 4
4 36
3 31
2 26
1 21
0 T T T T T T T T T 16
\Q’ /\Q’ \Q’ /\Q’ I\Q’ /\Q’ \Q’ /\Q’ I\Q’ /\Q’
B AN A A A AR SR AN S
N N N v % \2 v 3% v
U S S O S, S S SU S

ERRIR: PEERI Bl S S, BEESEFMRER

ERRIR: PEFRIMSBL SR, BIEESEFMTAERE

BREEW: BEEREFETL, ERXERRBKR

1) HREFIEHERE: LG RN WRRG EERW. MREW. RRED,
FInhf. A, FiEF. PIRFRER, #IHE XPRET, BIUKESLCAR,
ERERT; 2) BHEEF: mERG ERM. EERERE; BIKE: EE5RMA.

HRMERRD . IERRAR

B BFEIER Z IFHIEFZ AR RT THT B &

12



&Y EEis
GUOSEN SECURITIES

SRR E

Hx: BFWRREERZE, TUIENSOE

BN ERERENRER, MRPIUBTHESRXE

SN 03 MFLABIBIFLLEREAAR . MahiZE el iy 202203 Mt 4
WIRRE, SRR A SRy ERLEERAE, HhE5ma., S8R5 .
RIATESD 03 B L BB D RIIFELHEAN 53%, 15%, 6%, HHBRH Q3 #HEZE & HIRIR
ELmD 12%. MEILLEIERE, S4IRRH% . LA Q3 #25 L HIR» 5 HE R
AN 61%. 5%, RBTEY . PHAH 03 B L HIES B L EREIRLD 12%, 10%,

MNASEEERE, FFEAENRSHEENFEFRERESEAIH. 8% 202201
ERBENIE T R e HE I SR, ELRTEEITURSEERERE,
BN EASROFERMAIEESHERFEFZE R KBAHNEETRESF
SEFERITE, FEFMENERGEME, KA REER LR,
HEME LR REER KA EEE, FFEREadlmlSERmI. EitxR
WA, NESBHENNAERE, EREHEIVHIETHEESKE.

& 25: EorahipEeE il 202203 tF & =E LRI & 26: S¥shipEE I 202203 ItZE & SIRLLIEKEAE

I 2022Q3#tH & B — [E L 1R

350 r 315

- AT —— AR

10095=— BT —— LR

322 5 704

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

40%

H 10% 0% -
4 0%

4 104 -20%

etk £URH%

-20% -40% -

gl ekt
-60% -

FRRIE: EREAEMBIERE, BEESEFNRAEE FRRIE: EREAEMBIERE, BEESEFNRAEE

27: FREMAMEE AR IR PR RS R

— £ BIYRE RS ER  EfTH&E S F T
20 ETH RN : EIEE DD

20 2 2041 5 2019 2020

FHRRIR: Wind, EfSIESHEFMTFEE

1B SWIRIEL Z [EHI R AR B T BAIE 13



EfIE=

“ > oo ip A
IEEARRE
GUOSEN SECURITIES
E28: BRRENFERS LT, sIRIRAIUBITIBESXE
45.0 — RN (T/FR, A — FHRMERE 1 EMN /100 () - 120.00
40.0
100. 00
35.0
30.0 80. 00
25.0
60. 00
20.0
15.0 40. 00
10.0
20. 00
5.0
0'0 T T T T T T T T T T T T T T T 0' 00
b’\b b’\b o b’\b b’\b o o e b’\b JUNECISCIINC b’\b b/\b b’\b
/Q /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q 7 ' /Q /Q /Q
° Q/\ & ¥ Q<\ TN P
Vv Vv Vv Vv Vv L2 Vv Vv Vv ) Vv v W v Vv Vv

FRIRIR: Wind, EFIESEFHRATEEE

BARY: BEFHFRSEE, NETHESXE

B, Z@m NEFFENBEFEFFRARLEENME, RITL AR RS
EFNE; K8, EFLITERREA. NEANMEERIMATTLRE, i
WREHITWENSH, KIBEWHRKEERHEN, LTHRMRARAEEER
TRF AR HE R TR EEFTERLREIRMNERRZ S IRRER UK
m R ER, NRENAEEE, BHERETE. 5£E%KE, ShiFRRREZ
DIERE: EEEEY. EMEZ. PHRG. BErEY. S5O, REREY. £
BRi7 . WmEEMF.

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEis
GUOSEN SECURITIES

SRR E

MiEsE: RNTERSABES, XFREEH
&

Wi : SIEREBRMBEHR, KRNI SBEEE
AE: HF~EEMAR, NMRIBLERFSE.

EAXEIMENEABYERFESHA, 2022 4 12 A 30 HA 5423. 16 jT/ME, R E
FIRIEATEL 1. 34%, REXREXIMKEFER S, EFRKEMNHEEEIXIRERmWE
X. BEIXE, ﬁlk_LlEDE%%EEE EEFIPRE, 2019 FHELSHIA
65%. 19%F1 10%, XLERAE~ELNIENNB LERERERSREXEED
B, EBIMAFREMY.

FRHE USDA 12 B4R, 2022/23 & 12 ATk K ZRAREFELL 11
ATfhigin 54 AEZE 1. 03 {Z Mk, FEfFiEZRLLFN 11 Afb#EEL £F 0. 09%, #HEE
2019/20 SFE N TP 0. 56%, HEFEMATEKKTE. BERARKZIMEN S EFRREF
BXZf1, M 2020 £F 5 A #Y 3928 JT/MiZe A LAk E 2022 ££ 12 B 30 H#Y 5423. 16 7T/
i .

®1: ERKREHFFER

2021/22 2021/22 2022/23 2022/23
BT 2019/20 2020721 (11 AR (12 Ret) (11 ATt (12 et
BER 95.6 94.73 100. 03 100. 03 94. 67 95.59
FFE 366. 23 368.52 355. 59 355. 61 390. 53 391.17
#o 165. 61 165. 54 156. 24 157.14 166. 28 166. 21
EiE=E 315.57 315.43 314.51 314.78 329.28 329. 32
RBERE 362. 83 363.76 363.17 363.38 380.17 380. 88
HO= 164.73 164. 99 154. 02 153. 82 169. 14 169. 38
HKRER 99.88 100. 03 94. 67 95.59 102.17 102. 71
EE$HEE 27.53% 27.50% 26. 07% 26.31% 26.87% 26.97%
BRISRIE: USDA, EfSIEHE TR

E29: EfFASHIRENERSMNRES (X2/EAE) E0: ERAEMENERSA (Gu/m)

HAts

T GEZL) :CBOTKE

MEMN: KB XN Gr/mg)

7,000
6, 000
5, 000
4,000
3, 000
2,000
1, 000

2021-01-02
2022-01-02 A

2010-01-02
2011-01-02
2012-01-02
2013-01-02
2014-01-02
2015-01-02
2016-01-02
2017-01-02
2018-01-02
2019-01-02
2020-01-02

2008-01-02
2009-01-02

BRIKIE: Wind, EEIEHE

2SR B R FERIRIR: Wind, EFIESEFIRATEEE

1B S W IRIEL Z EHIE 7

R B T B B 15



&Y EEis
GUOSEN SECURITIES

SRR E

Ek: £HRHTERTAR, ARBROFERTRERSRS

FRMENMBERFSA, 2022 F 12 A 23 HEEEKIREWWAMHELE 12 B
16 HT Bk 17 Ju/MEZE 2896 T/, {NFHAES{L. tHEE 11 BFifd, USDA 12
BEEREN 2022/23 FEEIRERFTE AR 653 AME 11. 62 {20, £kEFE
KEIRLE 475 FEZE 1. 71 {20, BARER=AR 236 FEZE 2. 98 {20, FEfEtL
INIETSVE 0. 10%E 25. 49%, HAREETFEMEESEELAEEL 2018/19 FENATFIRAL. F
EEK 2022/23 =2, #OEMERNBEIKRFEHFALAE. 2L, 2EFEKEFHE
BELRE IR, 2022/23 HHERTF 2018/19 K ENMBRKEE, EERKEML

31: EPEKRIEH G/ A F A 32: SEHERGERGIEBENBREA
— gt EK T/ BRI (48D < CBOTE K
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
i o e O O s i i 0} - ; - - - ;
24582832 P+ Y N N N N
S S5 5 5 5 5 o5 5 o5 S 88 S AP BN N BN BN N
g § &8 & 8 & & N N N N SN N\ X N N S a (Q
o D > > o >
BRERIR: Wind, EfSIESHEFMRFAERE BRERIE: Wind, EfFIEREFMTATEERE
+2: EEREREFFER
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (11 At (12 At (11 AT (12 BFf)
BVIER 322.56 307. 41 292.8 292.54 307. 68 307. 09
FE 1118.56 1129. 2 1217. 46 1216. 87 1168. 39 1161. 86
#O 167.59 184. 94 183.92 183.9 177.6 176. 42
EEZ 715. 89 723.98 751.95 751.28 740. 33 735.25
BERAE 1134. 86 1144. 08 1202. 59 1202. 31 1175. 3 1170. 55
HOE 172.4 182.7 201.83 202. 51 182.74 181. 63
HRER 306. 26 292.54 307. 68 307. 09 300. 76 298. 4
EESEEE 26.99% 25.57% 25.58% 25. 54% 25.59% 25. 49%
ZRRIR: USDA, EMSIESHEFMTEE
#3: PFEERBFELERE
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (11 AT (12 AT (11 AT (12 ATE)
B ETE 210.16 200.53 205.7 205.7 209. 14 209. 14
2 260.78 260.67 272.55 272.55 274 274
#o 7.6 29.51 21.88 21.88 18 18
EEE 193 203 209 209 214 214
RiEAE 278 285 291 291 295 295
HOE 0.01 0 0 0 0.02 0.02
HIREERF 200.53 205.7 209. 14 209. 14 206.12 206.12
EESHEE 72.13% 72.18% 71.87% 71.87% 69.87% 69.87%
ZRERIR: USDA, EMRIEHEFMTEIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 16



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HEE. BREEREE,IZEENR, EFRRAMSHRKILE
HERFEDEEM, TWIDRERHMER

2022 5 6 A 8 HERKIFM@MEEZERR X TR THLAERFEEFATEXK
mMEERENBEH, (EREEERARESMEERE (R1T) ) A (BREK
HERERRMEERE OUT) ) BNTEILRZBESH, BITAAXERE
BREREEXERER@RMIEE TIERERFE, fll o ilkifin L RN .
HRERAZHHOIEAER ML R, —PREERZ LTRSS, — 12
MEEE. Hi, B#UERSIEBAINEETEAERM L. FEKE. FER
ML MR, 2019-2021 FEBESER. KAERMESRIRIERERRSE
MBREIEDH; MaMPNEEZRCET (RMEERAN) , <ATEARMH=EERN
RABRXAR, RRETEERBENMEERRIEYRTHAR, RITAARER
RERM, BEERNKEMBESIBIMIAMBREH TEEN—F. BINTHE
EEFERT, BEERMAEE 2023 FriFLHHE.

2009 3% EE A R/KFEMEEREE E ERAMA R EERENLREIES, 8
HTERNEEEEMZEZREEREMBARMEZELATTFREKREHENRIEE
MEL, Ml #HiE%. 5 2009 FEMREIUEBFHEF IR MHIERTRE,
ERIE & EERITRGF &S, —7 |, 1tk 2009 &£, BeifkExEEREL
INREHEM R, FEREAREEEETRAHEL; 5—FHmE, EXRMXTHRMHE
RELHMBRE, REERMARTEZEATARFMMIER, FEEEEEY
“EER-EHERRA-| R HIORER, ™ 2009 EMLRNIBERT S ROR,
MBI K. tEsh, 2019-2021 FEMHBHI X E M E KRB REIER R EH BT
MEFIMIR, A NERE, THEHXISAIE 2019 FEREBENEMIRBRELEGE

BEX.
3 REEEEFLILRE E: FRESHEENLNE
ESRBEE RN ERMR, . P
, 20195 KR 2021453 20235 B EAD 6 SRRl = FITRE AR
WEHAE. Skith W RMERET &, BEFERA, RRRERESEEBRERL, %
A 1
BERE. W o5 B W R AR F R, BT I AT &

R

sy e (=) WiFH EWEE M RXIRE TR S ME T HHEX

BEBEN, THARRER, AEAR—FHE~RE; .
(Z) Wi # EMEH MRS Z R & A

REEENE, RLYFRAFRBRE. —FL£7RB, .
MTHBFNFEMN, NLYFEAFXRRE. —F4£5

ARIFe DUS MR 7 .

BRI ey

REIEH

Hamfh

FRPRIR: RERWE, EFEREFHTEE FRPRIR: RERUE, EFEREFHTEE

HEFRFNABITHFEAMEFETE, HXROZAFERMERK
BRFERRIE, BRERMIFHEREIRKITE. FIRZEZEHNT:

¢ HZE-FRUEFERS: MERRAE, EXMIXERESR; ERXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& REFGFHEEHEANSRED: HEFTUE”, AAL, EKY,
FNBRRF, RERAR LW, FOtHAEEEMIEIL 100 2; FTERAAKR
1BFEIR, —ERE LROEM, BRMTHE, “RM £HFFRKE.

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BRFEERRIE, EXRMIREIFOEENERE, i aRRERA. 7
BV OTEFHELNT

¢ BURFN: RERBAERFONFER, BEFEEMEREET LA R,
FREFAMTREBNERARESLE.

¢ REEBHRLOESFN: HEEMRRE “UBMHR” , BEEEMHRE—7
MR miRAES, TRk ERRERREH.

Ho, BEERMEHHEFTRT—RERMUHRMRA, BafTIH#E &

M EEIEAN, WRERERZEM, iHET Mo XIBERYE, HENER

T ERUESRES, FFIHELEELR.

[E35: ¥ EEWIE, ERBHFETEIEK 4 1%

mHFE
=g
({z7c)

wgE | 0 |awdn | mEER
HERE i (2) | (z@)

2018

30 5 6 180 30

BHRRIR: Wind, ESIESHEFMTAAEE

T RiR S JBRIGIAPRERARE, ERKFHIEEROREF

ST E A F, HARBIRNER. Bk, MNMEBIFKRE, 2021 £URTERE
ol = RERCTE, EFEMBIFE. ERM 2016 EFEHRFRMNEE, FF
BHaBEFEH. 2017 FUGEFEHRMEEREES, BMEERTILEART
1T, TSR, TEFIEEK. NEFEGMHEELKRE, BARLBEITSL
K, BEEMBRAREE, BERALREDUFARAEZEDIL TR ER.
M, ISR (BEoMl+REET) FKIL5TE.

M 2021 2, M ZFEREMEEHEAR, IR T EEITERBEFL. X
KEEREEERASZZMERFEL, REEMRRLOBEENRE, #HE
ML EERETERNG. —HHE, (EREEXK BRMEERE (2021 £
i) ) F2021 £10 B 1 Hi2sohe, FimERATEXK, BRINEEIIMN, 3
B MFMELMHER, EXFEMESMASREE=41, KiEFRHERMS
HWE=34. 5—FHM|, 2021 F£F8 A 17 H, F+=E2EARKRRXESESZER
SEZHREW (FEAREMEMTZ (BEER) ) #ITTHEIN, &XH
FIRE EE R KEMHFH R RIPEE R FRIPIT, B SLRMEIRE &M
FIE, ZHEMEMUFREESEX, TMLRRYEMH™ENIIREEKXIENR
Z, MItARFTEESRMEEHREZTNE, FTEMRIPEREGEMRSET, X3
MASEENAI R T .

1B SWIRIEL Z [EHI R AR B T BAIE 18



EfIE=

> o
P ST
GUOSEN SECURITIES
£36: HEIRKREFERMHEILS, TITAFENSE [E37: IREmMFEESR RGBT 4 REHE
El36: HEEKE
B EEEREHHE (D) 013 g
1000 845 FAMEMT IS LR REAR
800 664
600 218 A 4
R B R BAB
- 171 ey HLAB, %%
200 24 25 20 18 29 S5 34 ERREH AN RERR, BETAGERRE; 5A"H — AHA1A2 4
0 I I | ERF; GERESATLGTRI LA ERLBRFE #T
-5
o QD
§ S S S S @ L 2
. FR B R A DBFC WkC, ££
v HAH AT 1403
P ERABHN LB RAR R, RUTAGEARK; b :> 12*1?*:
NRERF; BARE .t;zj?téﬁ R 5 TAT R R f#*lﬁ%?
FRERIR: RFRAER, BEIESEFHRERE FRERIR: RFRAER, EFEIEHEFHRMERE

MIEAFUEE, ERMRFIFREA. NFEKinKE, RELHEERPREEE
MBEN LR, BFFRIE=FESERNMFEFRE~BNFKR, TUBEERER
BE. BAKRE, HTULUNKRRAER, TEHBEFHANNMEEURES, Eit
ILEMHFRAE T —EMITIEKTE. MESTXMER, BTRNEIHHR
KME, TMEERBRUAETAERRTRDHEL. EEBITPRA PR EN
TR FERFBREANE, MARTITILESE, FTRESTLEEEANE, *
B HZEIME BRI E.

ZExkE, TERHARYTRMERIPHENR, TEFRKintithEERELTR
MIEMREFRKEF, MEMULEFGEERTHERSMRNE, ERIMHE
ERFFRVRDEF, FEFKEBEA R R,

BRERW: REBNMRERSES, HOBFHLHFREREZREN
A

=

BIVAA, ARKFRRESEESMYER, RTHRAFREN, ERNELRKN
AEMBEHEROERS, BRRNMNENEESFREVRESHML, BEEZEER
MFREXEAEL, BHEMIFEARNSEAFEL. ExEE: KR,
FERh B, ZRER. ERNERRNERRSERZENFHEXHERR,
BFRGE, EENRBEMERIFERE, ZIEILEREmRMEL
X5 ERRERSLFREL . RERGRELEEERR.

1B SWIRIEL Z [EHI R AR B T BAIE 19



‘ E{EilE ESMsTIRE

4= = N
HiAITIH: IREEKRE, FERLEKARE
R ITIE
#1k 2022 £ 12 B 30 H, 2022 £ 12 B SW R#RHC@EIEH K 1. 4%, PR 300 35
K 0. 5%, HRIRMIFALZE 0.9%. & SW _RITWie#E, #1281 HE12H
30 Hz g, @/ R=EmmT/Ea87E/ A8 95 ik 5. 9%/3. 0%/2. 4%/1. 0%, =

RFRRSE, ££12 81 BE 12 B 30 HzI8, K=F5E/RMMNIT/ £EFR5E/
Bt RN T 5 5 Lk 6. 9%/4. 4%/3. 6%/2. 5%

38: 2022 £ 12 A SW R0 — RATAHEBESB TN (%)

SPIR300 — RCE () — KRNI (BA)
i@t (BA) @l (B A) — A (FRTT)
FR5AE (BB A7) — IR E | (R )

10%
8%
6%
4%
2%
0%

,’;:\’_\

N
(\;6% =

FRIRIR: wind, ERIESHEFIRATEE

E39: 2022 £ 12 AMEIRIR =R AT IEHGEDRTH (%) E40: 2022 £ 12 AFERR=ZFFTWIEHERTHL %)

o . FIR300 — RHHOE (FAF)
FIR300 — RHCE (R KR (BT — S REHIE ()
— MTF R HepdEl (FR7) — AXBFARR)
o 15%
6%
49 - 10%
2% 5%+
0%
~— 3ol w r~ o~ = [5ed w ~ wv o~ 0o
o & L&A T T OTOTOT N N i T T s o I,
T 3 ¥ 7T 908 ¢ 9 g 2 Ty o o R R ~J T TN Qg d N
AE IS LN GBI TN s AL
N & & & O © © O © © © © © o N9 9 o o ! ! ! ! ! !
710%_ ~N ~N ~N ~N ~N ~N N ~N ~N ~N
FIRKIR: Wind, EFIEHEFMRATERE BRIRIE: Wind, EEIESEFHATAEE

1B S W IIE Z [EHI R FZ AR BT T BAE 20



‘ BiSits ESHTIRE

E41: 2022 £ 12 AR @M IR =R FITIIERED

T (%) [ 42: 2022 4 12 BEIREAR = RFATUSEREL TH (%)
= (]
SPIR300 — RIHCE (B T7) N S S
B AN (R ERER () SPIR300 RAKEGE (BR) SHREE I (FRF)
20% - RiEMI(BA) — FEIN T (R A) 6% -
— Hi RS ()
4%
10%
2% -
0% 4—— M 0% .
e ™ ['e) ~ o~ e ™ n ~ o~ = o n ~
A A A A A T T ToTN ©OF R
T T T Ly gggay ga g g 25
710%_&1 & & & & T 1 [ ! 1 1 1 | 1 [ o
3 8 8 8 8 33 8 8 3 8 88 88 &
D > T ST T~ T ~ T~ S T ~J ~4%
-20% -
,6%_
BRERIR: Wind, EfRIEHEFMRAERE BRIRIE: Wind, ESIEEZFM5REIE

& 43: 2022 £ 12. 1-12. 30 BAlE) SW — 4Tl 35 3 X (8] 3k Bk g et e (%)

15%

10%

5%

0%
CRRRRRERRERRER

S EEEEEEREEREEREERREEREEEER R EE A EE E S
FHRUKCEACRHRNWEETISZTEULHNEH S KEIME
ELENYEEXSERPE N HS XEI®EMMS XN L

—10% 108 & <M &R S EHEXRRELEER & BE EHa
& | e B RKRENSHE KM © MY =Z=NiE

~15%

FRIRIR: wind, ERIEHEFIRATEE

R IR A B

fE1EAHE, 8 2022 4 12 B 30 H, K#KHG@IT PE (TTM) 98. 16 %, {iLF 2011
FELUKE 92. 29%9 6L, & EBF 113.65 1% PE (TTM) EF 1. 60 {2,

1B S W IIE Z [EHI R FZ AR BT T BAE 21



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

[El44: SW RIHCERBIL+HFhHEE (T

180 -
160
140
120
100
80
601
404
20 4

0 T T T T T T T T T T T

N S
> e P I

FHRRIR: wind, EfSIESHEFMNTTEE

MRRITHE

Bk 2022 £ 12 B 30 H, A8 SWR#MHcatRRG, FkigHE2 a1 LA BRARR A
ERXEM. BREBGB. FREL. EERK. KHBR®, HKEDHAH
27.36%/22. 27%/19. 36%/19. 09%/17. 45%; BEWEHER B F B BR MO ARk Rl

RKEBRSBG. METEY . PHEH. EUME, KBS A
18.10%/14. 51%/13. 75%/11. 84%/10. 69%.

4 RIRBOBIRIR 2022 £ 12 BRRAKERIEHE TS (= 12 A 30 BD

300268. SZ EXARR 23.51 18. 46 27.36  831087.BJ Rl 5. 61 6.85 -18.10
600965. SH @R AR 8.29 6.78 22.27  603609. SH RERH 11.84 13.85 -14. 51
002868. SZ GREN 53.09 44.48 19.36  688526. SH BaiEd 22. 40 25.97 -13.75
603477. SH EERH 24.39 20.48 19.09  600195. SH B 11. 62 13.18 -11.84
600257. SH KB4 5.99 5.10 17.45  000702. SZ IEATRHE 5. 68 6.36 -10. 69
002852. SZ EEE 13.84 11.95 15.82  600191. SH feEsll 5.21 5.76 -9.55
002696. SZ BiER% 7.53 6.52 15.49  002458.SZ Frie i) 13.90 15.35 -9.45
600354. SH el 7.85 6.83 14.93  871970.BJ KEEM 8.16 8.94 -8.72
003030. SZ FEEA ) 29.12 25.58 13.84  002746.SZ IT7R: 403 9.16 9.99 -8.31
000639. SZ mERS 4.7 4.15 13.49  601952. SH HERE 11.84 12.89 -8.15

FRRIR: Wind, EFIESEFIRATEEE

1B SWIRIEL Z [EHI R AR B T BAIE 22



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2022 % EPS PE
e 12H30H
RB B4 13 TR Wi 2021A 2022E 2023E 2021A 2022E 2023E

002840. SZ LG RN BN 16. 89 -0. 42 0.34 2.09 -40 50 8
300498. SZ =B BN 19. 63 -2.11 -0. 62 1.58 -9 -32 12
002714. SZ R B4 EYN 48.75 1.31 2.25 7.44 37 22 7
603477. SH EERH BN 24. 39 0.51 0.58 2.92 48 42 8
603363. SH HREN BN 12.89 -2.22 0.03 2.35 -6 430 5
002100. SZ REEW BN 8.31 -0. 51 0.12 1.04 -16 69 8
001201. SZ EIHRR 5 EYN 28.72 1.19 1.43 4.54 24 20 6
000876. SZ HEE BN 12.91 -2.13 -0.36 0.97 -6 -36 13
002124. SZ RIBEH BN 6.1 -2.43 0.42 1.24 -3 15 5
002567. SZ E A BN 7.08 -0.95 0.18 0.90 -7 39 8
600975. SH HEE BN 7.1 -0.35 -0.72 1.51 -20 -10 5

1610. HK FIRRIER BN 2.23 0.27 0.26 0.63 8 9 4
000895. SZ MOCERR BN 25.93 1.40 1.78 1.98 18 15 13
002726. SZ EXRER BN 9.17 -0. 61 1.28 1.63 -15 7 6
002311. 8Z EREH SN 61.73 0.96 1.68 2. 41 64 37 26
002891. SZ th 5 B 45 SN 22.31 0.39 0.55 0.77 57 41 29
300673. SZ il 5 B4 BN 17.65 0.24 0.74 0.86 74 24 21
000998. SZ EEER BN 16.07 0.05 0.06 0.38 339 268 42
002041. SZ gl BN 19.82 0.26 0.37 0.51 75 54 39
002385. SZ Kbk BN 8.90 -0. 11 -0.02 0.41 -84 -445 22
300087. SZ FiIRER EYN 16.10 0.37 0.34 0.44 44 47 37
601952. SH FERE SN 11.84 0.53 0.63 0.65 22 19 18
600598. SH LK BN 13.76 0.48 0.70 0.76 29 20 18
600737. SH AR AR EN 6.94 0.24 0.41 0.45 29 17 15
601118. SH BRI TIFLR 4.38 0.04 - - 110 - -
300761. SZ SRR BN 34.25 -0.98 2.89 3.17 -35 12 11
002982. SZ HRERR S BN 43.02 0.25 0.47 1.47 171 92 29
605567. SH EER/SA EN 15.43 0.28 0. 66 0.72 55 23 21
002458. SZ LR SN 13.90 0.03 0.22 0.82 484 63 17
002746. SZ Lz Bz EYN 9.16 0.10 0.69 0.18 96 13 52
002299. SZ ERERE EYN 23. 69 0.36 0.01 0.95 66 2369 25
300871. SZ ElE4Y) BN 20. 40 0.80 0.39 1.49 26 52 14
605507. SH EFREH BN 26.47 1.26 1.70 2.15 21 16 12
600195. SH R A9 EYN 11. 62 0.51 0. 61 0.71 23 19 16
688526. SH BArEy BN 22. 40 1.23 0.97 1.46 18 23 15
603566. SH 3] SN 27.36 0.76 1.07 1.37 36 26 20
688098. SH HEEY TR 7.94 0.27 0.26 0.43 29 31 18
600201. SH £ B EYN 9.01 0.34 0.30 0.45 27 30 20
300119. SZ TR A4 PN 18. 61 0.88 0.88 1.12 21 21 17

BURKIR: Wind, EfEIESHEFMTAEETIN CRITRARRFITUNRA R G—HTH)
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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