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JR A L ) o Artig, TEERELRAS: ffE AL b I L
WA AR 8 B L S BT, F AR AT A T2 . b
%, TLHAZETRE.
FoiA BT A SHAAK G, XTAEFEL LRk O, PR A AU LRk O,
£ A EREEK, THEE, HBTFELEARRN, BEKER AR, ILARIENARSZHKKZE, RV HNEAH
WP B F HEAT M H4 ) A SRR a0 TS AR A R . ISR T TiCl AALE K
Jr THERL Rk E, BT EHEHN, TEAEER FPRUET. RERSF, 2200 THEAR A HCl, 275
AN S BNT 5 Rk St £ 3B, Aok, FEE R AR B IR
KA, MRMEIER AL L BaiE AERLA T K3
ﬁm;%ﬁ/%&:m%\%%ﬁ\ﬁ@éééﬁﬁﬁ%%ﬁ,ﬁ%‘;}T%H;z %x*ﬁﬁﬁ;m%ft:h e
AT S , VAR THIL-FEA R R, < K on
WA ARIRE, £ RAMASRRA GRS TR, e R
{2 RAEA L), AAESH 104 % L,
s VKR Bskish BAE, — AL Lokbk b A LB R R, RWHK K. BE B BRI R ML Z T,
FRIIAR .
”;g 8 wh ik A 20% KR . SR BR OB BT 00 KR R A A b A A RS R, AT LK OB T A S 16 b A R A
A 32 75 Ko 2 BR 69 FeClzo B ATR AR IZHALIE 5 X, MFEHLE.
N FEAERATRRABRGKIEL, BREARES, B RRBRTRAAFZETE TICL AR, AR REABRELE
=S
- TV FE, HAEEES.
% AFTEHEREARK, RELERE, IEHRRAATFRE, FRAELE.
A RAEK, HH KA R S LA A 44T o ‘ -
N HABEA LS, kbR ELLkE,

LAAKEOZ AR, HAETA,

T kR NBRAASE. 2FE (AR AL = T L5,

2.1,

TR AE AT 5P

T kG: BRNE&ST TRFE, 28Ry RIBKME D

KRWEFTHPIRR) R RSGWLEZ— e ETEM 0.61%,12 %% 915,

AL ENR, ARFFRALMRELE, HHALE,
BT XAE, FHREE,

H 44k £ 2 A TiO2 Fa4k
&£ 4, 22 TiO, 52A4:1L 1% 5 hatAgid

140 A%, LA T ML 10 AP, TRASL L. SREF |\ SR T . BT .

CENE. VO

R, OFTRTRYEFNEATRENBERBTHF He9mR, BANEAL

Y FRMEAGRT TR EZAKBT 520t 1P

(1) RE8F: KT DA BT At , NeF PREKKET ¥ TiO, sefi—
At A 42%-48%, T BV A gk 69k 5 TiO, Sofe ST AR T 50%. 4k %4 2 B AT £
BT TR, TARLRME AR R AN RA, BT A A KSHRRT
B, BREKOKBEENHFRFRENETR. ATRASAIRKRET T894, F
L6 WRT AR A BRA AT R Y b0k, BRI AKMBRE, ZERRBELENR
Bk XA E A K At Rt

(2) 24 B: 2UGREKT FHORR T HF 2 —, 2likd, TIO A%
—fx & F 2%, Fle-4A Fe. Mg, Al, Si. Ca %2 i t4, @it &k, sk, Fik,
W, 2k e BR i S T ik AT IR TG T 3R AF TiO, A2 h 95%-99%49 & sudi b A, i A T
BB Aty BRK, OEANKF Zh, BRELGTREANG, BRRELE
EAAER Y, EAHRAEFER, ALEERELEAAESLLEL (LS REL
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NEHFRBERS

) EABRS. BaT, TR A 5 RKRET RBkEAN RMF, RARRRZE &%,
Mk, BFENE, TREREZFTELEAAILL S,

B13: AR AA TLFRMEANKT FRESARGT 5245
R EAT TR EGKROHDAFLETER

[ sy |

£5 ($h#5) [ #o (ko &45) |
Toyk &4 | TE, AL, WG |
43% TiO, A & 44k
45%-50%
[ gpat |[ erme | [ bpma | [ KEASACFER |
Y A
455 (TIOME || 4kid (TiO & 455 (TIO & EARAEHE (TIO, HiE (TIOf T AEEEE (TIOR
B4 H43% ) 44k A 80%) 44k #735%-80% ) Ji & 44k #995%) £ #985%) B 47 41£990%-95% )
BALBR ik L & AR kA AL A bk L RN AAE SdbiE

TARR: RaEF (RahW L > TR E ZLEIR). FFIRIERFT AT

EHET TRAKKT AL, FF2ATFE, BXAR, FRFE K. RIE
USGS # 4%, #ZE 2021 F 447 KRS 4 749 1208 (VA TiOo 1), H ¥4k
S 524 a T REENHN 7.01C4, 0.49 1278, £ A4kt 93.41%. 6.59%. K
XF&F, 2HRKFRTREIEHSHALETE, BXAL, PEFEER, L P+ EKT TR
RAFE, SititE 23100k, &bk 3] 30.7%.

MR F FERA, 2021 FLRKF FEL 2R TVE., k5% R b5, £
4 USGS ##%, 2021 SF 4357 =% (VA TiOz#) 431 904 7wk, o EH . &3k,
F R EEEHHIAF 300 Hek, 109 Heh, 97.9 Fek, 4 Hl bt 33.2%. 12.1%.
10.8%. sboh, M AKRBKT 5o I EEANA, BB (2021 S EK LA
JFEARE) #AE, 2021 FARETHM (AR BRALELLE) FE4T4E 1317
wh, (A TiOz#1), E¥éde. m&E k. BRXABE5Mm oA &b 30%. 45%. 13%.
12%.
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B14: 2021 F4REHKHZE (A TIO#) 431 131 Bek

W-

NEAHERE ERE

A AL, 17.3, 13%

ik miedk i AKA T miRE

HIEERR: (2021 £ B4k Tk & RIREY. FFIRIELET T

R4: ERET TRARES AL, REoHTYE, RAAE, FEFEX

. H®7 K REE OATIO2 3, Zmk) . 2021 % # =& (A TiO2 3, 7 wk)

B%  har suz meen mEsk 7 B ks suz e rEsn
1 +H 23000 - 23000 30.7% 1 + & 300 - 300 33.2%
2 RKAE 16000 3100 19100 25.5% 2 # 3k 100 9 109 12.1%
3 L 8500 740 9240 12.3% 3 ERE 97 0.9 97.9 10.8%
4 e 4300 - 4300 5.7% 4 WEAE 48 20 68 7.5%
5 5 8, 3700 - 3700 4.9% 5 FEE SN 60 - 60 6.6%
6 # 3k 3000 650 3650 4.9% 6 o2 43 9.5 525 5.8%
7 LEE N 3100 - 3100 4.1% 7 R 44 - 44 4.9%
8  EHIE 2600 89 2689 3.6% 8 EAMR 36 1 37 4.1%
9 ke 2200 40 2240 3.0% 9 Bk e 31 1 32 3.5%
10 %2 590 250 840 1.1% 10 H T 19 7.1 26.1 2.9%
11 £ 200 - 200 0.3% 1 A 22 - 22 2.4%
12 A 160 - 160 0.2% 12 Fp B 18 11 19.1 2.1%
13 H L 39 17 56 0.1% 13 ERAF - 12 12 1.3%
14 ERAH - 49 49 0.1% 14 £ 10 - 10 1.1%
15 EAmR - - - 0.0% 15 () 6.6 - 6.6 0.7%
16 HMER 2600 - 2600 3.5% 16 ABER 6.7 1.3 8 0.9%

&3t 69989 4935 74924 100.0% &t 841.3 62.9 904.2 100.0%

FAER K USGS (2021 4F). FFIRIEFKAF 5HT

AR, EFEENR, REBARAKF TRTSFT, B8 RIBRH 3
O, AN, BRRTHARET, BIRDERIK, 2467 REiasT Kk, £k
F2T, Bl s RIS T, B4 Wind &8 ) ZF43E, 2021 55 A 4kH
Aok F) 380 vk, AKAFA HE O AR E K B 42%.
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NEAHERE ERE

B16: 2021 FEANAEFT 0 T 2R RAHAEEL S

B 15: 2021 5B A& F 3 2 RME R 42%
700 1 50%
4 45%
600 - 1 20%
500 . 4 35%

4 30%
1 25%
1 20%
1 15%
4 10%
1 5%

0%

400
300 r
200 -

100 r

2017 2018 2019 2020 2021

— kR s (7o)
PR A7 O AR

— A R (k)

#4E, 18, 5%

KA,
25,7%

R, 26, T%

HRE,29,7%

BERLE mAAH CFRE mipE WRKAE  HdE w3t

HAERR: Wind, BINEF. FIRIEFAT AT

FIERR: BINEF. FRIERF A

22, & XEFIOLEEFREFLNE S RERFL

2.2.1,

KEALRKORIZEFE, Kol AR SBERFEITY

B AR AR b EERF I, RET ) EF AP Bk G a 408,
2017 FEAHE Ak G FRED M, L7 ELARLTLEREN ALY, &K
220214, EAKGHEZHAT 459 7ok, & Ak GH F it k2] 53.9%.

EMkaR ERIZE P TEEBEE., RIE USGS #3E, 2021 FA 4k a4
FRER pH @, RPES, £8., BESRIELTT S, Kah TsR by

AAE] 16%. 6%. stib, EE. B A, E2HFT,

A8t JEAT o

B17: 2018 FEAHAK AR RER L ILE T RA

BRAN L5 E LG4~ e L b

B18: 2021 F+PEE5£EA 4RGN ELE2SHE

900 - 1 56%

o | =
700 |

600

4 54%

1 52%

4 50%
500

4 48%
400 f
4 46%
300 f

200 | 1 4%

100 | 4 42%

0 40%

2017 2018 2019 2020 2021

— Rk G R (o) R NGB (77 0k) B AR GH > aR bk

5 M
A mEKR
1%___ 1%
LAt
%ii\ i%

1%
WAk ———

2% 5 fl
3%

4% gk
4%

#E

*E 6%

4%

HAERR: BNEF. FHRAGA NS FTIRIEFRF AT

2.2.2,

IR R USGS (2021). FFIRIEHKAF AT
i A%t o 2ARR, USGS %3458 N BF#IERA h A

BARAKaREZAT bR AE, FLEFENAL—FRAZH

B sk i it o B 3K, Z A CR6 H 49%., HRIEE ) BF ¥, &K E 2022

F1UA, BRkan

RV

RERT~ &R ARMMER., THEE., LAREER., 24

ok, #Fska 5t T, ¥ FREikF] 238 A ek/F, F A CR6 4 49%.

S ob A E B G B 64T B FE e R A R
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W-

NaAARBEERE
E19: B A4k afiTd >k CR6 A 49%
P @, 40, 8%
LA ARAEER, 24,
* 4k Ak, 20
| &Kk, 20, 4%
%%%Lmﬁg\\\%ﬁ%QMA%

mAAARE WY BKG CLAAREEE meshkl mHTHRE XL =i

HAERR: ANBF. FRIERFTIT

BAKGRE AT ISR HE, ARITRER AR B — PRI, RBENR
% (2022 4F) KA 4h (2021 4F 7 B4k AT L B KB T o AARRE), B E 2021
F, BRAKOBITLERFEFA R ML RAEAE oLt 42 K, B FaikE
A48.7 okl o, AL SRR, 4k AH T RIKT 10 ek SF e &
W FAE 28 K, Hib66.67%. BREARK, KAAAKRRERATL Y DL EE
FROZE T HE, BRKaRITLETEAZE— TR,

#5: BAKGBESZ AT LK E
ARy ks (F) EEk (Fee)  FHEb PR (Feb) E2F (Fw) FELL FHA2E (T

1 10 ek A b 14 344.2 76.71% 24.6 283.8 74.88% 20.3
2 5-10 77 »& 8 49.5 11.03% 6.2 50.5 13.32% 6.3
3 3-5 7k 12 39 8.69% 3.3 32.6 8.60% 2.7
4 37wk VAT 8 16 3.57% 2.0 12.1 3.19% 15

&t 42 448.7 100% 10.7 379 100% 9.0

BB RR: NS (2021 5+ B4 OB ITLEFETONRARERE). FFIRIEETZH

223, BARKRGHHNHE SRR, £R/IET BN ATHZME

B R4k QT k#4738 2 4 IR, TERBREKOREEAIINRFEL”RE,
HTRam LSRR FRTERE, AR —ATEBEEAETE. 2019 F
10 A, BRARKERN (& hssmiBiEiss B x (2019 FK)), . Kirg
BB ERODEZRETIN “TRAIEL” B FEER 75 3 7okl F R AL FNE
kaAESEEIIN “BBE” R A,

k6: BB GH T LA XBOR AR

g R AR

By TRATRHREBE LT “BUTRA TR RHAREAFNRONEZEE” #IINE &

201010 4 HERIfR . o+
IZLREF BT H X AN EBES TELE &A% B R

iE S B E LG & 0AE S I E Ak F 15/37
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FiRUESY

NEAHERE ERE

RAIHI]

(2010 £ A))

B A R 3 AR AL, U AR ASE R T 0% F kA
(FRLHEEES R -

2011 %37 BEERAXE (2011 % £3) (Nt um, RARELE, BiKkiE) ARAGENEROHRAES; R
BRI E RO
e oz e . AR RATRT, BOEARNA RO A S K, B
) (AR R 22 o) A A= = e K o ] o . ; o kb e b
201248 HEA%E Bt mr ) EHWRBRHERERERA RO ANEE, FEFFLE HRE
; ”» )L Al
K, AREDCE KT 83%.
) (FRziEAgEEsa R HEAREROHDESRITIN “BA L7, FE M 3 Hob/FRUAL
2019410 1 HEEA%E . ; .
(2019 4 &)Y ARk AN A ERIIN “HRE” AA,
) (BHABEHHEALDF SUEFRADEZRARERIBES . HHEAREERIINDNYE “ b
2020 % 11 A HERA#E .
(2020 4F &) £” FAF,
w9 )| 4 25 L . )
022 511 A Al BAS (RTFREAPI S LFH/RER 2] 2025 F, tkahik 120 7ok/F, ffEka Skit—dReE; &%
213 &AC/T
507 J 9 5 3 L) BB B 10 T ok/ . kA BAK IR Ao A B T ek,
F O

FHRR: PRETBHRE, BFRLBIGLA S . FTRIERIT LA

B N EE/EK OB ZRASTIAR 273 Feb, BHEERBRAERAL .
RIBEENNER TN EBFHIE, BE 2022 5F 11 A B A4k G817k 2 3403 = it
Stk B 273 ekl KB AR EIDE T RAAEE K, 12 & RAVINA AR QT Lk
I TR ERNGER SO H N, £ BREAA = (1) B~ AU R B ALK,
KAREEFEEZHIFEHh, BATHALAAGILZ00E,; (2) BTk amirki
TR AKE, Fe AR TAIT LR AR T, AFAE KA ZRXT A, 2R~

X7 BRAERIDERK GRS RATIAR 273 T ek/F

o\ 8] 2 AR AR Z R (Fok) 42TE 3 = WA
40 BB ik 4 20 7oL 2022Q4 457, FI 4 20 77 vk AR B E| K R
VREE X5 .
10 E Qi it 2022 5 12 A 4% 7
oL A4k 100 A SHAFEH, P —H 16 ek, ZIHEAL
B EkL 8 HlR ik it 2023 3% =
AR 60 Rk it 2024H2 #%
B TR 20 BB K
TR ke 20 BRER %
il 10 -
AR 5 -
At 273

THERR: BNSNE, BNES. FFRIERF AT

FER: BNBFEAF S5 FARLELR, KaHTERKRBRRRE

B L BHAIT I K G £ 26 TR AR, 1RIEA 5] 2021 FFIR, AR
B8R R EMT, B BHATHRE KRR, Ly alii® 58%. 22%.

2.3,

W ol A B UG @ 6913 B AR E A iR A 5

16/37
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[RUE ST
NEAHERE ERE

b, minHT @, BRRAEARKGE R, SRaREE K 23.78%.

B20: RA5BEHAKGR I LT HE AR

Brdr . @R FiRHL

\ 16.82%
L 4% /
At 58% "

]

A A 812%

HBRR: Nl NE. FHRIERT LTI

T#HE XK, KOBTLRAL TR AKE. 2017 F £ 2021 18, B A4 ah
EME R EATAI, FHEED 226 HobiR P WA E 256 ek, FIHELHRA
3] 3.13%. 2022 Fulk, T EMEFERRERA T LR AETEY R, BAK
O FHEERERE, 1 £ 11 A AWH%E 205 Fek, FILTE 13.4%.

B21: 2022 5% 1 211 A BASGHEME R ER L TR 13.4%

300

1 15%

250 1 10%

200 1 5%

150 1 0%

100 1 -5%

50 r 1 -10%

0

-15%

2017 2018 2019 2020 2021 2022.01-11

Gk AR S (k) —O— 4k G AW k¥ YOY

KFERR: BINBF. FFRIERT LTI

231, REBRELRES, AT LRERYFAE

FREEG BB IR, T REARKRE, 2022 500k, THRBFREL. BN
GZFTHARSRAEZRLFREZ R, BRARFTLFAERRTH, AT5HE
F UL 2554, AR Wind 48, 2022 5F 1-11 A B A 5 B3R T @A R itk 8] 5,57 12
75 K, Rl T I 19%, B & 5 45 @ AR R it iA 8] 12.13 12-F 7 K, Bl T 4 23.3%.
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27 FiRiESH

-
/
NIABARBEERSE
B22: 2022 % 1-11 AR A A BRI EHARRE LT % 19% B23: 2022 5 1-11 A %54 E @ARR TR 23.3%
12 1 50% 20 ¢ 1 120%
10 1 40% 18 r 1 100%
1 30% 1‘5‘ r 1 80%
8 1 0w o 1 60%
40%
6 1{ 10% 10 |
. 20%
4t 0% o | I H - I 0%
2 -10% al \ -20%
I O =< A M =
. ELELLERRE CLERLERLERL PLLERLERLER COLERREERLE LERLRYTELY o ALLLLLERRLE (ALCERRLLER ofERRLEERRL DOLEERRLEE ol ERRLEERD afRNLEERIE
2017-02  2017-11 2018-08 201905 2020-02 2020-11 2021-08  2022-05 2017-02  2017-11 201808 2019-05 202002 2020-11 2021-08 202205

m— R T AR R (L-F 5 K) — FER T Rt R — 7 5 A @A R L (LF A KD

&5 E AR Rk

AR R Wind, FFIRIEFRA AT HAERR: Wind, FFIRIEFAT AT

BEBREEHS, AT LRERARRKE, 2022 F 11 A Ak, RIT. Hfkk
URASHRNHEHE— A HBBRE, BEETRET. fART. BRABRTE A
T, BEIFEHFTHFAEERE. ZAVRNA, FaTx =7 hx LRk
J&, ARAFRAARRKBFBOR AR T I, 2T LA 2 RATRHE,

%8: 202 F 11 ARRSHRINEE —ZFNBREIHEEHET - FARELE

i 1] 1 EX IREARX
. OAEREF BT BT . BIBMAT “RXE” 28k, BIR
(A FmEswemiase ‘ ]
FEARBT. o B AT B B 3l = A e T 8 B | RGEARIEAE B & 3R0H 90 & & kR
11 A118 T AR R KR ARG s o ; 3 s e
T EARES ) B, WEMEEEY>LRTEIE. mRESATOBRIBI AT
a4

RIrd, it T+ o5 F b 34 50 = T 9 FAME R R R .
PERATET  BSERFT KR ELLRMGE  AFCESH T LA N RE SRR, Mt T LA 2500

11 A88 X . A
R HTHE BEEHITA RARE b Aa, BETAKRLE—F T %,
QRIS ELT N AMETARREZRTY. KELTELOEE L
) FNEFRRT . ARTEHE LS TH LT, #t—F A%
MA8EH PEIEEA AN oA B o - . =

REITs £ 50A2 R 2R, PRAELREBRMBALLEAS A

T4 7o

TARR: PEAKES, PEIELEA. PERTATHRS Hha . FTIRIERT LI

232, BHEGEZIHRLBNBEREER S, ERAEFAHLPER LN

BARBGHEBER YKL, RBERIMHEREESLE, 11 A 118, BRIM
FEEATAX TR T RUH B KNG 1858, A2 ABOTFG 2 TG L),
N — T AT R AR —+ S dgit. AP (—) SEWERE, ¥ 7T X
EFEH+3 RERBEELN” THRERPALEA 5 REFRH+3 RERXGSB”, B
B R E IR, R, B PRBEFNEGHE 1. 2. 3.5 R&EFTE 1L REBRAN,
ERBHBEFUEF 1.3 REFE L AZBRAN, (=) A EHFCENEME,
REAZEREGEE. () FHARRINEAR “7 REFRB” AEH “T RE
Tia®m”, MBWLERE, ~MFshd. BER@HFH 1. 3. 5. 7 RETFTR 1 AR
B, (W) BRERdE “F, b, K7 ZKAEA “F. K AL, RRRERY
FRARF. B, 2022 F 12 Ak, R, LEFRLUGHEZHRFGIRBEL,
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NEHFRBERS

HEBRER. HBRANFFHREAHAAL, —FRLRFEE A,

%9: 2022 5 12 A Ak S HIELE E SR FH EHABOR
X T 5 1AL B
(1) 2022 512 A 6 BAZ, AT, AHEFRELNLGH, TARERZBRAAN W MIE, 243 NPT, HEAHL
R (M), REBRBBRAANMAEIER, FEERTREL, (2) 2022 F12 A5 8L, AKX, EEETL L EZBMEES
B0, TFIE4A 48 DA A MIE R E R £, (3) 202245 11 A 30 B4, KRMEREA. BRI DIMFIAR.
R FE AL EHGAR, WwRASHE R, TURLLARBR G E,

E[a

(1) 2022 512 A 5 B R4, RAHELE, BOAL, REFTANALELBELL, 2FTAE., XREFEIALTPT,
THE AR MIER, (2) 2022 5 12 A 6 BA&, RikEHHM. ILERFAMM. BTN, F (BRrab)
L& ARERRERF (3 KTV, #IgE., FEAAZX. Re), BUYIRS (5EC) 55 HBRGREEKGH T,
EANEGITBSBBRAAN A EIER . KRG 2T FSBBRAN K S, BERELFANRS, 7 KRR
I 7T T 49 R B AT

b= 2 2022 F 12 A2 B4, BB, ARERHER 72 IR, REGRASZRREED, 2P, NERBPTEE,

2022 %12 A 5 BAE, RNEFEESLBEBAEN, FIT RBERKE”, SHBESEREEREEMNRS. BiER, BAE.
AN P GILEF RGN, ARG, AREFEALEILL, EANELGH, RELZBRZRENAMIER, RF
;}3 “ }% );)TEEJ no

# R 2022 %12 A5 B4, FLREE, BN, BEFTAALELL, THEBARBAN I F i EAD,

2022 12 A 4 BAR, SR HHE, RS GE, RESREBEANMNEIER. RENZ, Mk, dE (RY

M ‘ .
£) STHALELR, #ALRALGH, TFELHBRAN IR,

X 2022 %12 1 5 B2, REFMEDFMRNZ, ik, REDBAZEAN W PEIER,

12504, BEAFFTRHAHDE, BALLGH. RENELZGEL AN, REERERIRE. RS KT RN A

Fady FEARBEF N TAE L B R K {AZ AL AR, 75E T K 5D BAR NS, REFREAZBAN B HIRS LK 2

MAFREEFEFZE, QIEEXARY., BT, ALELSK, XABAZLSTHAELRETY, SXBE. BE. KR
JB%, EREKEALY, ANARKILEZAEFREMORCINT T TERETHEEEHN.

2022 %12 A 5 BAL, BERMERK, 1k, ks, RAEFSF “UEAAR", THERBRIEN, THEFERLERE
i) &o BUAR@Hh, Boidk, HRFoFgmgaEgeBan “ B BK, BERME CBERL” R, BRI
ANE, TR, RFRFALEGHT, RARE, A, BAEFNETGETL, TNHEZEERAF LR P HIET,

FARBR: MAARTHS A, T RIE R R

PREFIELANER 2023 FEARZFABKEA. RBIFTELHL, 12 A
14 B, BHFRAFRT (FRKAEREARRE (2022—2035 F)), H A H
s, BREHREEINELEIRALRWEE. RERE, BRRET KAE K
B, BHELEAFHRR, kb AE R KARA 24K B ARG
BEAYHT KA R 0L R, R R E KIZ R E A K G AL R kR, BlET,
BRI E, PRE2FIHLNI2 A 15 8 £ 16 B ALFTHFT, 2EK 2023
FRRRBT LK, AT K, BT AWM BB ARG T P EE, Mk
BENBKFREN K, k& EHEARS, BRAERSRERELSS.

REBERR, BMNAAHERFEGEBORGZ T RAERERKBIROHRLT,
BAZNZFALERET, KON THETRKELAZRHFEE,
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NEAHERE ERE

2.4,

o Bk an EFRAMKE, BAKGRE D EHERK

B AR REARE, BRERAINKG. METEAR, Mkant oL
BRMA. RS, ALFRARTRGH KT, REEL@IEE DI ™ K6 FRE
BEBR, AT XTT, HLFREMKR O EARTRA NI, B, EIZHAT
F£ 2021 4540 % 4= T #& 8 Leverkusen ) &9 3.5 7 obsiBR ik bk b £ = &, B4R
4 SMM 7 &, 2022 F VARAF R AL REALAY H B KB, B %3 % AP AL T 30 & 16 R
FAFE ed, AR QAT Ak AR RAKTE £ 8 5 #7489 20%.

E24:

2018 SF £ 2021 F#&IM4k & by 7 B6 A PP IR

B25: 2021 &5 eka ARREP TO AL

450 -
400 -
350
300
250
200
150
100 +

50

2017 2018 2019 2020 2021
Mk G Ay R (k)

— Sk B R YOY

1 10%
4 8%
4 6%
4 4%
4 2%
4 0%
4 2%
4 -4%

4 -6%

-8%

Z k%
(Venator)
15%

mA+3% (Chemours) m4¥i% (Tronox) =i2fgi% (Venator) m %7 (Kronos) m ifb

HERR: BNEF. PHEKONSNE. FTIRIERF AT

HIERR: &N NE TTIRIEFT AT

BRk Gl oE R /brRAg. RIEF B FHIE, 2017 5F £ 2021 F10, HA%
Gt o H %8R4, b 83.08 Fekg e £ 131.17 F vk, 3 5 A ¥k ik ] 12.09%.
2022 Fuik, BERKOGh o s %S REFSREK, 1-11 A Ritd o 127.91 7w,

Bl Hb3g K 8.58%.

MEpHEE, THERABALkEGH T E2H o E®, RIET B FHIE,
2021 SFE sk Eitib o 131 Ak, AR, ®, $HE. LFHL, BH, i
Al bt 13%. 7%. 6%. 6%. 5%. 5%. #ikk A, THMERIE NG L2

oL@,

& 26:

B27: 2021 FeP A EAkah e E—KER

2022 F 1-11 A4k am o Bt K 8.58%

140

2017 2018 2019 2020 2021

2022.01-11

— kO oE (Feb) =K afhhoE (k) G h o YOY

25%

1 20%

1 15%

1 10%

1 5%

0%

25,890, 7%

1,852, 6%

‘ii}i, 7.46 6%
A%, 6.26 , 5%

P, 6.25, 5%

A, 62,97, 48%

B,
368, BREE, ___——

3% 442 3% T35 %,5.65 , 4%

HERR: BINAEF, FRIEET R

BAERR: BNBF. TRIERF LT

S ob A E B G B 64T B FE e R A R
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25. #EE: KON ALLERFE

B35, B AR AR A by 5 AR R A TR, O 25 M A4S 5 B R (2019 SR ARD)
AR E IR AR AR EEIIN “TREI X7, B, RE4kahiTbii
DA R AT AR 273 ek, A2 BB B S MFERAREETAFRE O,
ARFIE FRGFRNBDEER RO AT, ER%, BARYTEAKRGHITL
TARBA TR, 12k REMM T KBTI 5 E UL FHR Y L, K
O THE LRI ERBFERE. AT XT, KOh WL 2 0ER5E,

B28: RE 2022F 12 AT, 4kaRMBes£4 15000 L/
25000 - 2500
20000 + - 2000
15000

+ 1500

10000 - + 1000

5000 500

0
2016-01 2016-10 2017-07 2018-04 2019-01 2019-10 2020-07 2021-04 2022-01 2022-10

0

— ik G E (k) kahia (L) LB AE (Ll Frdh) AT (v, A5 4h)

HEBRR: aNBF. FRIERFT LA
T BRG4GB IAEIL.13-4 X BLBR A& 11.13-2.4 X 4k A 5 A4 11.13

26, Ad: ABMARRERY K, SEHAANJROHRELY

BRI ES K, it 2023 F4 84k by & E K 2] 151 Feb/F. 3]
EABE AR ORAITERK, LFRREDFGOREALY, RErhobe =iy kT Ko
& E 2021 SF&, NS EkAHEF AT 101 b/, 2022 Fhk, REKAHIT
xR T &, 12N IENE, BHRIRE R K, RE 2022 FRAOH L
FREIE I E 121 Ty ek, B 5 SN Ak 30 ekt T 2023 R, A
B 814k @by B F AR TR X 2] 151 77 ek F

iE S B E LG & 0AE S I E Ak F 21/37
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NEAKRE SR
F29: it 2023 S/, )4k @by & T Ak 3K B) 151 77 v/
160
140 |
120 |
100 |
80
60
40
20

2015 2016 2019 2020 2021 2022E 2023E

mAR Gy ik (k) B Gk FE (Fek)

HAERR: N8 NE FIRIEFA AT

LY

HRe, N8 SEEFT R G, TEHEEKGHL® Rk
(D ABREY: ZRAREETLEL

R OHITE AR, BE 2022 FRA KGR &bt kE] 121 Fok/
£ FRABIELITLS —. RAMSRABTAANLERMHLN. BRAL
PHREFHERARSHAARS, EREES BREEL S RE, BRI LA
o PR, HMAREEF ROE SRS, NSRS RARET & EEDE L5
H B, B A LK KL

B30: »Aalskeh i EiTk e

140

120 |

100

80 r

60

40 |

20 |

s I s . s . s . s L

fAa kA PHAKE WLARFABER SEKkL R G A S5A T

0

KFERR: BINBF. FFRIERT LTI

(2) BEFT M: BT AL EF PRI RS

ARAE N B N4, 2018 SF E 2021 SF )N Sl sk Ay kR R ¥, B R AR & b —
H&T 60%, HPaAFTEN 20 RMA, H AL RGZIT TEMKRA KO
BAALE| TR Z TR RIBERMNGRHE, 2022 503405 B EE 50% L
&, BB AKRAEREA 8 470 = R RBF 7K, Fot 2023 RN ST B4 E KRG
45%3% F RS+ £ 2025 449 67%.
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B31l: 2022 FEABRET B EREHS4E

3000 -

W-

NEAHERE ERE

2500
2000
1500 + ,—'—\1‘]_[‘
T =

1000 +

500

0 . . . . . . . . .
2018-01  2018-07  2019-01  2019-07  2020-01  2020-07  2021-01  2021-07  2022-01  2022-07

—— o I EARTIO2247%( Lok

B 5T AR TIOZZ4T%( Lk R 5 5 B TIO2Z45%( L /k)

BAERR: ANEBF. FRIERF I

B32: a4k AR AT RAA R A E K 60% A L B 33: #2023 AN KEFT B L ER T RA

son | — -

80% 200
150 r

100 r

50

1 60%
70%

60%
50%
40% -
30%
20%
10%

0%

1 50%

1 40%

1 30%

1 20%

1 10%

0 0%
20184 20194 20204 20214 2018 2019 2020 2021  2022E 2023 2024E  2025E
uRAH WA WAL miTE mii miEd — ks (k) —— RS A%
FAER R BN FRRIERA AT FAERR: NS nE L FRIERA AT

(3) @l 2%z A L KRBREARELLF R

AR (B FIEE 20 77 tla S5 L B Rk O 4 & ZH AR AR T B R TIRE
PP B s AR5 R I & LY, S| AR AR KA RO IEFY, TS >
ERABREHRELLLF R, ATARREIE, I, ANAEARAKSKT HR
HES-BRERARELLNIATY, RAHETUAIZAK TS, Amit—F EIK4k
SRR R 2l W N

£10: NEALLRKRONEEETUE* EKRREKRELEEF %

7= Ak (t/a) E-E
& B Ak Ak 120000 Bk (VA TiO2 7)) =93%, @LAEHIZY 5%, HALZR 2%, JME
B KA I 4k 347016 FeSO4 « TH202=>90%, 4k=18%, #% %8R <0.35 /M LFAA 8, FoERHE
SEELE 14316 M4k (R TiO2 ) =85%&] =, #LaA15HH
thid 8736 TiO2=30%, A4 F8HELIAF
K 2 & A 35516 He NIRRT
B R A 35097 M NiEa L
BRER 5540 52X 7 20352 e N LK TR

KA B (RBHAAIE 20 7 ta 44 6 A4k b 4 7 B KSR TR Bl 32 Bl & L), FIRiE A5 % AT
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3. #Mik: RHMERNMESH, LFSERRIAFASZE

AR RR AR R, — O AR BB I AR, R RH T R
KA TERF, BHERNES KEPNBAFT: (1) AR & 5KiE LR R
ok, T &I ZaEREIN, BEINABP Ik, L PhBaEsy e
A (2) WARMKSER LA, PPERE, RIS R EHEBT S
Y ah A B RS BT AR B B AR R UL, K AR AR R A P
6 R A LRI 5E, AR AR

B34: @i3EAHRNERW R, StmBBESRE

KRR A AEL T RIS A

31, #%: BASBBKSERTEK, ENAfsH% T kbt o
311, PEAARESARALLE, 2021 F 5 F LA

2021 4 RGHKTE 2273 Fok, FE GG R. RE (2021 FFEAT
WK REIRAED #AE, 2021 FAHREGRK T2 A 2273 ok, BlHIEK 05%, HP
FPE, A REMEANZKRESE, =25 414 13.99 ok, 35 ok, 2.7 ok,
5 A ke 61.6%. 15.4%. 11.9%.

B35: 2021 P EEBE&ZEALRE 61.6% (F{z: wb)

P %, 250, 0.1%

B 52,5400, 2.4% _ 4%, 3700, 1.6%
\

% i A,
16000, 7.0%

&5,
27000, 11.9%

mPE mHA SEFN mhEEME mhEE 4 migE

AR (2021 P B4k T K BEIRE). FIRIEKF KA
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312, BASSKITLETERS, 2015 F£25 X EHEHK

2015 4 £ 2021 % H A # %4k =& CAGR X 3] 14.53%. R+ B H &2 4R K
Y, 2015 F % 2021 FIEE AN EBRKTEH 6.2 HobiFSEKE 13.99 7ok, SF39 4
L3Rk 3] 1453%. SRER, &E 2021 FEA 9 REMBKAEF LV E F AT
18.1 7ok, %547k = A A B X 5] 77.29%,

2021 5B K 4 R4k ¥ CR3 &£ 3] 50.23%. 4 =& L@, #HIE (2021 5+
AR Tk R EARAED, 2021 S B B 48K E 2 AT =% 5 A A A 58 AR 1A A A AU IR
5. B R 5 A RN B) Rk 5N B) B ik P U 77 AR A TR B), EE A
# 2.60 ek, 243 Hek, 2.00 Hek, ~® A& 50.23%.

B36: 2021 FEA#HEMBKTERIILEK 13.74%

20 - 7 90%

18 ' .

4 80%
16
14
12
10

4 70%
4 60%

4 50%

1 40%
4 30%
1 20%

4 10%

o N b~ O @

0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

] SRR T RE (T ek) — SRR (k) Vak EADEE S

HAERR: FEHELAMR, FTRIEFALH

%11: 2021 B A 9 RiE sS40 = F A+ 13.99 7ok

PP A S 2021 =¥ (k)

#7458 748 118 A7 A AR TR ) 26011
B 5 e A RN 8) RN 8 24271
& 18 I35 77 Ak b A RN 8) 20000
1 43R R A B A FRAN 8] 17786
Mk (BB ARFTHEN S 15670
TR A BR AT 24K Ak 3] 14848

SRR T Bk Ay A R 8] 10000

F Ak AP L A TR 8] 8443

V91| 2 Ak L AT TR N 8] 2900

&t 139929

HAR R (2021 F b BT B RIBEY. TFRIELT AT

3.1.3. BA#HSANA NG BRME 0, 2021 F43# 0¥ 1.30 ek
REBNEGEHAKZERTHK, 10K SR NH TR, = StE W15 1345,
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A B4 B 3% AR M O ARIE Wind 2032, 2021 5 A 4 45 4k ik 0 13835 wb,
o 841 vk, 4D 12004 vk, BB, Mkl o R4 RE, 2014 5 EAE N E S K
#odMEE T ofg, BE 2021 Fith o 20 n Ak 7568 £ Ui+, 5138 £ T

Ao
F37: 2021 4 B A #4083t v 1.30 ok F38: 2014 FEAENERAETENSH T H 24
15000 10000 -
9000 |
10000 | 8000 |
7000
5000 | 6000 |
/ 5000 |
DLJJh.]]Lq k |
3000 |
-5000 2000
1000 |
-10000 L 0 : ‘ ‘ ‘ s s s
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2014 2015 2016 2017 2018 2019 2020 2021
— O (oh) O R E Sk (vh) BHo¥: H4%K (sh) —o— ko $ sk (£ UE) —O— b O i ik (k)
AR R Wind, FFIRIERFF AT FAEFR R Wind, FFIRIEFRFF AT

32, FR: AMERWRBH, LT, MEMRFABTRKILHEE
321, BAAMEREZHREK, LI/FLAKMRKE RS

KA EREEAR, BRAMABRTE L. REBELAFTE D, WRES., FREK

L A ERAKE AR AT . AHEAREE R, A BENIFFE SR E, HERN RT
A&W “HEFERT. “ARERE” Fo CRBE7, RATZEATMEMR. M
fEdiE, I e, idiEHm., ER. HF. B, BHR, bE. ES. i
H B L EFRBAER T LE RS AR

#12: kM ERAABRTHTZ
B AR, 2R AR
JEERTOMEE (B, RESE. RS, 255, ARBE. AN, JUS., SHRE, R4 GEZ4E. 24,
BE) B, . WE,
BRI EEERTFRE Y, RAMS ., &, HfE, A NEHTEERTEE, BH. MERIE, LHEE,
ME O BKE. ME, RE. AR E. BB, AR, RAFSHT. FMEE. BEE. ATHEE. BUR, BEBN, £
W, BARITAAE SR,
XA, $RAMRILPTRAREA SR, BHEH. KFLIER, KFTHET. ABTZ0E. BAFFL

T

A fEAEM (RAALEMER). LER, KAk, HHFAF.

. R FA#AE, KR, RTRAKA. KEA, LHRL, BT ARIBRPRLR. KKK, BRESR. ARE. &
R#E. FFERE. HBik& L.

R ATAEIERE. Mg, RER. RER. 955, "B AP RAI, BT R EERE . B

#HE
EJ7 BT RME. s, BES. ALXT. F32, ofF X R, B B4, E7 TR, BELTS.
HEFIAL AMETRAARAAGAE IR, AT ERIA, HFamESIR, BFERREREE,
BHEM ATRERKRHA, Rk, AR, FERPEE, 28], Aair, BLT R BER, BTH, B, k7, HK

i 4l B B G H A9 4E S A ik R 26/37
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R AT AR AR

R R RETF
AERSE JEZERTRER. FA. €. B, HFRAL. F, RE. 58 BEARL, TZ8%.
FARR: FEHRF (B AT Wi L&) THRIERHT AT

2015 5 E 4 EH M 2R 438K, 2021 5 R b3 K 32.98%. 4% 4% 2015-2021
F (P EA Tk R EIREY, 2015 F F 2021 410 H Q4 HE 2 d 437 Feb i
K E 1245 ok, F3E ARk F) 19.06%. HF, 2020-2021 5F B A4k HE FEH
B3R %) 9.36, 12.45 Fvk, 2 HIF 3K 35.94%. 32.98%.

ME R EFERERE, LT/ LEARKE KKK, 2021 5 &bk 3] 47.08%.,
ARAE (2021 P E ok Tk K B IRE) #%4B, 2021 FE NKME R &M, LT H5Hh
72 fR R AR A AT KL AR, oK 3 5 A1k 3] 5.86 77 vk, 2.45 77 vk, 4 A & kb 47.08%.
18.04%.

H39: 2021 FEARHNEERLRR 32.98% E40: 2021 FEHAKMH F LM T, LIiTL b 47%
140000 .
#i TAZ,2.98%
PR HRIA, 1.51% EYS
1 30% #12k, 1.40% 11.50%

1 5% [ %, 3.34%
1 20% #7,6.05%

HE, 5,13%.

544, 2.98%

120000 |- 1 35%

100000

80000

60000
4 15%
40000 1 10%

20000 1 5%

0%

2015 2016 2017 2018 2019 2020 2021
m— ] ) A R (k)

B 1 k4138 % & YOY

FIEFRR: 2015-2021 SF (P E T ZLERED, FRIEAF R HIERR: 2021 5+ BRI LK EIRE). FRIERT AT
23

322, HIEMEMRATLEGRE, HAEAKRMELXTREIEEE

SBRBERE, RIEMEMRABABRAAMELTARIENE, #~E
2015-2021 4 P E4k Tk £ &3R4, 2015 4 £ 2021 4 1a] B A 1L T 5 472 A K AT
KA IH 20 A H 1.95 ek, 0.69 7 ekiZ TR A £ 5.96. 2.45 vk, I HE LMWk
S HKE] 20.14%., 21.84%, —HABERNKME K TR EIEE S,

iE S B E LG & 0AE S I E Ak F 27137
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A4l: RIEREMAGBHEBARMEKTARIZNE

70000 1 40%
1 35%
1 30%
1 25%
1 20%
1 15%
1 10%
1 5%
1 0%
1 -5%
-10%

60000

50000

40000

30000 f

20000

10000

0

2015 2016 2017 2018 2019 2020 2021

m— A T (k) HRE: MEMR (o)
— k¥ LI YOY — il ¥ MEMR YOY

FAER R 2015-2021 F (P EA T K RERE). FFRIERFRA

AL &, hHLRAINIELE T 220G BB Z—. AT 4> P,
RAMRBEREN, BAh L2 L CE2EENTREEMATTRS ZHRE. LK
HEERF G, EIREHDE, RETAHALEFFEITRALATEENL, BAaTAT
AR, BRI & O R R LR ANAY S AR, BeAR T ki 3 IR B AUBR 3. A,
Hhb k. B, gk, Rz5, RIERM L TH XS IT k. #3E Wind KiE,
2021 #RAXEARLFRHABZLER BHELEZ K AR TARIARERA, KE
2022 % 1-11 A .2 B R E K 19.7%.

B42: 2021 F Ak, WFRABAFF S HELE R TS BE TR KRG K

80%

60%

40%

20%

= N N ‘
| M//
-40%
-60% -~
2015-09 2016-09 2017-09 2018-09 2019-09 2020-09 2021-09 2022-09

— B AR AR i A R A ] i e R R

HAER IR : Wind, FFIRIERFF T

EREFE, KHA SN RDRGZBHHZ—. LF, KHELHI
EEEAFARR . EAMTH AL HRE, EULEH T EERTER,
R MGIBIE, RER, HRE, ML, REL, AR, A, BrE. AF. @
DEA . SR F A AR, B RIRI. L. BT
WE. EMEMR, RHOERAAESHE: (1) AEshEs, REEHLE;
(2) A BHBHARA: () HobLAHIERNZK: (4) FoHRMERK
Eawasf.

ERRRAMZABRAKE KATR) B, & 5@, RIEXNHEES (2020 F)
iE S B E LG & 0AE S I E Ak F 28/37
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REN (RS RAE LM EMTMAL L N4 K E), 20 #4 50 SR A%k,
AR ERRARA I, ERAEEEAR LN E EASE, AREK, 2. K
FF a9 R AR A WAL A A kM A E 2 A8 10%, RIBF F-22, F-35 5%
WM AL 2KE 0% L4 BRG &, FEAFRELE AEE (T3
TR PRE, BAERNIFEMNGKAEERE R, 7T 849 A4kE R A 2%, mif 31
8 AR E 2K F] 25%, RIEE NEE 20 694k a2k £ B4 C-17 ML, RKEHR
A 10%AEAE. i, BARACAMRARE KELEREEK, B> KA L CI19
Mk A2k 5] 93%., EAAKAS EIAF 3.920k, ARMALRMBEREL >, KME
KA LIFE AN

%13: B X KA KM CI19 4k A Fi£ %] 9.3%

EHEE (vh) ENKEE (ob)
C919 9.30% 42.10 3.92
ARJ21 4.80% 24.96 1.20

HABR R B FBIBA P FFRIERS AT

B43: HILFER/RA KRS ETERE EALY B44: FF 31 F4k8 ik 5] 250
40 | ® Military aircraft B-2 30%
35 ® Airbus = F-_22 o |

4 Boeing aircraft ~
F-15 = F-35 20%

L F-14 " -
15% |
787 10% |
L _ A °
F/A -‘1 8 7 350
- |
F4 C-5 L7 3g0 5% |
L - n747 J57  ®A340
707F-1‘0‘4727 A737 F-.‘15 "A320 0% - . . L : L
y ; #8 11 #20 #31 i%20

1950 1960 1970 1980 1990 2000 2010 2020 e

Year KT b

= 2 NN W
o 0 © o

Mass fraction of titanium alloy/%

o

FHRR: NEHF (RS ARA L SMHAMEMRGE R HFERR: (REFHD). FRIERF LA
o KD

EMRT@, kM EE28 AT XFRLFIPrK. KEHTEFE. FROSITR
FH AL RE R BN EFERAARZTEEE, S TMRAITERT,
Wik AL RS AR 2 KN, B MBAEAZR, AR, R HFHF
PEAE o BLI L, Bk T AR H AT R AR R T R Bk 89 K B4, ARE ) #4845 (2020 )
REW (RESERAALSMBEMTMRO R AA L), £8 “FEF” KA
50 NEAABY 8% K AAME R, BAF—HERIE “XKA” RKAT
Ti-2Al-2Mn 4k &4 T I E “RRR-BRRAE” 5, “FaP-1" F.“#FH” 5. “2 27
TR FMARE L) ZMER T RS EMA. BETHEMESHFAGEE, K
RALERBRELAZADSETMRFLGED KK
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B45: CZ-XX & 7|:X A1&ki& TATELI 4k 42 AR

NEAHERE ERE

TR RR: MEHEF (RE2AKE L SMAEMZ MR Z R A KD

33, #EME: FREARK, AFARTH

M EEF R, WIRE S, FHABAK, AT ZRICREARLT . AT IRAE A R
AT iR S RARMRE, 2 AR H. 2015 F £ 2021 719 B M kA 2
W 437 TR iFLLIE K E 1245 7ok, F39 8 43K F) 19.05%. P, 2020-2021
FENAMIE R ESHAF 036, 1245 ek, HHIF LK 35.94%. 32.98%. &
R T, AZARAREG LR E KRBk, LHFERKATLRFLY) T

o

F46: 2022 AR EHRAMAE LS 42

=
o

9

8

7

6

5

4

3

2

1

0 1 1 1 1 1 1

2016-01 2017-01 2018-01 2019-01 2020-01 2021-01 2022-01
—— HRKOR (7 Alvk) ——HMAKIE (7 Tl HHR2R (T k)
—— B RARIE (T k) —— HHKAR (7 Lok

HABK IR Wind, FFIRIERFT LT

34y AF]: EBKEBEMBEN, SRAELEF DFEMKRE

FRAT &, B ILA BT R 5 7 ok, 5 R AR T Ak 3 77 ok /SR (9T 2024Q1
FE), HEBE, N RITWMA SRS S Aokl F, FREMTE, N ES
AR E SRS, TEA0ASA L RRHRE, FRBARASTITLFEY
KT ssh, AEFRKTE, NEARALRELEFTE, VLA ZB%kENRAH,
AREER AR ER AR AE WAk, FARARA2EE LRI 53— 4
BUEIRAR, R BOREIRT & £ 7 R A

F 5L R EL)E @A S B AR E R 30/37
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4, BELG: REARYRE, REFHELNFE _RKi &

41, NEBEMEFEEEEL, EEFRERTBER

NSIBRBEFEE L, EEARERYER, ABKMIRK T A0 X T L6y
BB, /2 S]ARMiE FATAL RATIR, B THAES A K&, 2020 4 12 A, 3]k
KR Z AR T gk, A A TIRES o FRRR K. BRAE. EEN
MY E {ARATR . BREBAT, N8Rk, BREEE LR IR=K 09I
B HEEIGE B H L B 35 B ek/F . 35 Hek/SF, 30 b/ kR AR
R R PR, NS A Bk L B AR

%k14: 8 2020 SFJRF 45, 2 8] AR F 788 IR AT R
B I8 B4
2020 5F 12 A A S AT F A Sa AR R
2021 2 A A AT TN aMaA R RR 2 A K TN & Afa A H
2021 4 A A& AT SR AR A% RO F A AT A4 100%A% AL
O 8] A F N A 4R AR A% TR 5 1Ak 75 IR A Ak Rk 2 A 8] W e AR A 7 8 A Ak R

2021 %7 A ' :
CH P S BAL bbb 519%), 423T 1% 10 7wk Bh 8 4k 4 4%

2021 % 8 A AN B AT F N SRR R AT 12 /LR “HF 5 20 75 okl R b B BR 2RO
B”, RASHZM, £F—. Z]& 5 7ousbisk, =4 10 7oL B %

S O 8) BTN B RAR AT AT 20 1 AR “HF F 20 T ok A2 B T R A A kAL

FAB7, REAHAHZH, LF—. 8k 5 HebshEi iz, =4 10 7 b kil 442

O 8 AT INN B)  R A AT ISR CFEF 10 Tk B TR AR S E
2021 %8 H AMRMHAB”, AASHFAM, — W25 FALEE IR, —HT5FTARE

£ R

8] A PN S4B A AL R AL 35 AL IR “ R F 20 ok B F Wl R —
2021 11 A #HWKAB”, AAHA=H, £F—. ZHE 57 a B AWM, =4 10 HoL s

2 0 AR

2N B3N B) A ALAE A 7 I # AR IR AR T 20 1L I IRC15 77 o/ B BR 4k +15 77 v/ B

B4kAZA A7, AAPHBY, —IHh 15 Febsifisk. K 15 7 ok B 42
TR R N8N FFRIERF AT

2022 51 A

*15: NaEe L HFEFTRAELSEREA LR

A S ALK~ (Feb) HRIZERTR (Fob)
Rk 10 10
. . 23 5 15
i B AE
& & iR 25 7.5
& i 5 (& &4k) 15
_ B BR 4K - 15
#ALE A -
R kAR - 15

HAERIR: 8 NE FIRIEFA AT
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42, NIARPRES LEWRRKE, BRBEAIARIMY BF
BAMARALAL T T LaEmtbEk, NEFTE kA, BBAHELL

Qisshik. Bk, BERASS. TCHAERL. AR, Bk, A gk bihik

HARMERGEF TL, ZH KA AT HRFRR G RA KT PH 1A

(1) #hik: &4 RAER B4R A A KB sk A =Mk, BE5BRA L,
B 64 R 8 i e R A R ISR RO 69 PH AR, &R, AN BEKRPRT Y
TOELEI, TRAME T, BARARB T, MEBEARD T,

(2) &eik: o4 B ALBR 4k A A KK sk B A S04k, B 5 ALER IHEEL 2
B, Bl B 4 A K (F5ate) kizHI R 69 PH AR, & maiiisk, &~ 469k K
YIRT YV ENESEIN, TENEHT. BBRARABT. RBRARE T

416: BABIRKIALE I LOEMEEE X

IR
ik A LB T4k AR, A A BARN, KA, Tk, Kk
] B AR ER | BEER — ) . - sy
ik N ; HLBR I 4k WEK ., A K kR EmMBEHERE, ik, WA
155 B — 4l
BB 245 BB = A5 FLER I %k WA A BN Ao, A PH. b, BT sAE. e
WBF PHALGEILIE . sk RIE, BINR S EHHF.
Je A BB K R AR A S WA AREL N . Qo Tam g ;
Ik, BHATRBMEBENEATER., BV Ry
Fibska AR by - kBB HEE. A AR
By AL Ak A LA, K R EmABHEE., RE. AR

TH KRR bl FFIRIERAT AT

SHARMBBL AR, NBRBRERAKEIE. BTN BRKE S TER
Rk, RLBRHAHA TR AR I, WAKE AANMF, Mo HBREKOH
A AT P T @RI ek, RALEKR AH £ F AL P LT &) F A K G LA,
HARRA, NaBRAKS LERET S, LEREMALLAEAOL AR, BB
AT £ 7 A Ao

BAT7: N3] BBk 4k & LiERLE A

BB /BB
A=m (8)

e

| smn [ smae o msree |

pees ||
HeA) ) [ ] eagmarss
XY [ ] prarmagsa

FRUBR Bk G Ay

FAPR B NS FTIRIERT I

[ ]| ataemasnn
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5. BANFM L BN
FANFA 5] BAIFRA AT AR -

(1) 4k ak: Rk OH FRGERTBHR, it 2022-2024 54525 A1 95,
130, 130 7wk, RI0F, R T3S K9 E %, it 2022-2024 ok A& A1 A
17800, 16500, 16500 7T

(2) 4413 EKEF L = A0 32 F Bk, 4t 2022-2024 F4 4] S & it 4= 4
#F 770, 900. 1030 Hvb, BB, HFRATHE K6 L7, 2022-2024 5F-F 3ok 541,
&M H 4 381, 387, 391 T,

(3) 4k %] Re: PRI A S5 T L0912 T B, 3t 2022-2024 S 452 5 A4 3.8,
5.0, 6.5 vk, sbl, 1% 2022-2024 Fob AL E N FAE T, DA H 80000\ 80000,
80000 T,

(4) Bk TRFREBRBR 4k 7 RE 09 R T B, TRt 2022-2024 4571 A 3.
10, 20 ek whARLENEE AL FALZ, A1 20000, 18000, 16000 7T.

£17: N &G 5 BAIHN

K Eah
BN (L) 109.51 151.99 149.65 189.82 189.82
s A (L) 70.10 83.56 107.38 140.53 131.40
24 (L) 39.41 68.43 42.27 49.29 58.42
ERIES 35.99% 45.02% 28.24% 25.97% 30.78%
CLE
FLPEAN () 19.06 21.10 25.94 30.80 35.66
Bl A (L) 10.73 10.85 12.92 15.75 18.58
24 (fei) 8.33 10.25 13.02 15.05 17.08
ERIES 43.69% 48.57% 50.19% 48.86% 47.90%
AR 5
BN (L) 8.13 12.92 26.90 35.40 46.02
s A (L) 7.17 10.03 17.10 22.50 29.25
24 (L) 0.96 2.89 9.80 12.90 16.77
ERIES 11.85% 22.39% 36.44% 36.44% 36.44%
Bk
FLPEAN (L) 5.31 15.93 28.32
A (L) 3.60 11.50 22.00
24 (fei) 1.71 4.43 6.32
ERIES 32.20% 27.81% 22.31%
H A
FLBEAN (L) 4.95 20.16 35.69 46.73 62.91
s A (L) 3.22 14.99 24.97 32.27 41.75
W sl B8 B LB B 6913 B3 T A ik B 33/37
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AARKBEBRE
24 (e) 1.73 5.17 10.72 14.46 21.16
SRS 34.95% 25.63% 30.05% 30.95% 33.64%

&t

gl (z) 141.64 206.17 243.49 318.68 362.73
Fdm A (L) 91.21 119.43 165.97 222.55 242.98
24 (fee) 50.43 86.74 77.52 96.13 119.75
ERAES 35.60% 42.07% 31.84% 30.17% 33.01%

KAEKR K : Wind, FFIRIEFRH LA

HAVFR N 8) 2022-2024 5 V3£4#)E 4 F A 39.20. 52.39. 68.18 1., EPS
A A 1.64, 219, 2.85 T, HATEM*TE PE 9414 12.0, 9.0, 6.9 4%,

BB, SATRIT B S A b S A5 b8y L 8 RAKAAY . B3RS
BURREAY AT AS LR . A FEFH 2 8] 5 ATRAN A& 2022 4 PE % 12.0 4%, A& F T
by 5] 28.9 15 49F 3 PE, FIIFT A 3] B ATALAAE 5 2024 4 PE 9 6.9 45, FIAEIK
F T 6] 174 4553 PE. 48 A UK Q8 .5k, 2 81 4 T B o bk = A6 47 3K
Ko AXBEMENZFEFEXHAWATREE, NAALRLRASTHETHROHITLE
BB TS T, WO, N8 Rtk =0 % TACHAZ, EER. BEBREKIRAZ .
BRAMERARERS, KRCHLHNTRARO LGS, SREELT
“EN”

#%18: b8 A AN 5 AL

RERD AR éﬁ?—{& »li—ﬁﬂr EPS (##/7) PE (4&)
(fet)  (RE)  2021A 2022E  2023E  2024E  2021A  2022E  2023E  2024E
600456.SH Z4ME4 190 39.72 1.17 1.53 2.05 2.56 61.2 25.9 19.4 155
002149.5Z &M 76 15.62 0.27 0.41 0.57 0.75 68.0 38.0 27.3 20.8
000629.5Z #UtkfEAy 424 4.93 0.15 0.22 0.26 0.31 25.2 229 19.2 15.9
348 51.4 28.9 22.0 17.4
002601.SZ AAa%E 471 19.72 1.96 1.64 2.19 2.85 14.6 12.0 9.0 6.9

IR Wind, FFIRIERFF AT
E: ol RAEAERS, L&A EATNEEEHIES KA Wind —F M 2. EARGEHIEL 2023 F 1 A 11 8B A Kk,

6. MERT
B R RAEFTI, F K@ TE. EAEFLATRAAISF.
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M WS 2

2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 11995 15777 23670 31130 35671  FaMA 14108 20566 24349 31868 36273
Na 5127 6287 11767 18220 21534 Bk A 9121 11943 16597 22255 24298
)R EX/ VYR T 2015 2250 2177 2726 2855 & LALA A e 158 272 268 319 363
By TR E 32 38 64 56 88 EAHM 319 468 390 446 508
AT IR 671 598 1025 1100 1319  #2FA 585 1114 1096 1179 1342
oy 3127 4516 6549 6939 7787  FFRRA 539 1010 1266 1275 1451
H AT 1024 2088 2088 2089 2089 WM& A 163 176 -26 17 -3
ERFH T~ 22842 29554 33112 35156 36231 KA K -5 51 -50 -50 -50
KA 211 2317 2357 2362 2367  HHukE 142 114 100 100 100
&~ 8817 11053 14907 16425 17551  NAMAE LA 0 0 0 0 0
PR 2544 2770 2811 2901 3042 BEAKE 514 -104 -100 -100 -100
H AR R T 11270 13414 13037 13468 13271 FAEAEME -19 -7 0 0 0
# =& 34837 45331 56781 66286 71902 BLAB 2831 5554 4809 6427 8365
A G A 14700 19943 24026 29376 29275 kMR 20 1 0 0 0
48 I 4097 4624 5000 5000 5000  Fksh 31 46 0 0 0
R A AR RO AT IR 7730 10087 14685 17108 19158  AUHEH 2820 5519 4809 6427 8365
HAbF ) R 2874 5232 4341 7268 5117  Fifg#t 492 783 683 912 1187
ERS Rk 4299 4599 7840 6480 5020  ##0E 2328 4735 4126 5515 7177
KA 3469 3799 7039 5679 4220 U HMAEHA 39 59 206 276 359
e R AR 830 800 800 800 800 Y3 &8 % A1E 2289 4676 3920 5239 6818
R At 18999 24542 31866 35856 34295  EBITDA 4272 7347 6679 8633 10756
JHMFRAE 1643 1871 2078 2353 2712 EPS(%) 0.96 1.96 1.64 2.19 2.85
WA 2032 2381 2381 2381 2381
AN 9579 14084 14084 14084 14084 2020A  2021A  2022E  2023E  2024E
R & 2542 4604 8730 14245 21422
12 B EN A RAE RS 14195 18918 22838 28077 34895 TN (%) 24.2 45.8 18.4 30.9 13.8
R AR I AR AR S 34837 45331 56781 66286 71902 Bk AIHE(%) 7.2 96.2 -13.4 33.7 30.1

V38T E)AF T -11.8 104.3 -16.2 33.7 30.1

FAES

24 £(%) 35.3 41.9 318 30.2 33.0

% F) % (%) 16.5 23.0 16.9 17.3 19.8
NEAEER(TH L) 2022E  2023E ROE(%) 14.7 22.8 16.6 18.1 19.1
BEEHALR 3121 4328 6806 12000 8349  ROIC(%) 11.0 17.3 11.7 13.6 15.3
A 2328 4735 4126 5515 177 BAREE A
718 4K 1129 1486 1652 2125 2503 I AR F (%) 54.5 54.1 56.1 54.1 47.7
W %% A 163 176 -26 17 3 Ak E (%) 27.4 18.7 9.5 -17.6 -26.6
#ZFEMK 514 104 100 100 100 AFHE 0.8 0.8 1.0 1.1 1.2
TETEEHN -1137 -2340 954 4243 -1429 & E 05 05 0.6 0.7 0.9
Atz T LR 125 167 0 0 0 FiEfkh
BT EFHALRA -1653 -5245 -5310 -4269 -3678 B AR 05 0.5 0.5 0.5 05
WAL 956 2758 5170 4164 3573 Rk KAHE 78 10.3 0.0 0.0 0.0
EeEidy -242 -2146 -40 -5 5 BRI ASEE 39 38 9.3 0.0 0.0
H AR F AR -455 -340 -100 -100 -100 HFEAAE ()
EFEHALR -984 1201 3983 -1277 -1357  H M s (R AR ) 0.96 1.96 1.64 2.19 2.85
48 IHE 1229 528 376 0 0 HREBNER(RIIEE 1.31 1.81 2.85 5.02 3.49
KA 717 330 3240 -1360 -1460  ARLAT S (RATHER) 5.94 7.91 9.55 11.75 14.60
38 T3 0 349 0 0 0 REkE
FANARIE Do 94 4505 0 0 0 PE 20.6 10.1 12.0 9.0 6.9
HRE T4 -3024 -4421 367 83 103  P/B 33 25 21 1.7 1.4
R H iR 451 355 5480 6454 3314  EV/EBITDA 12.4 7.2 77 5.1 37
FAERR: R FFRIEFRI AT
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NEAHERE ERE

4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 36/37



FHRUEST

W-

NEAHERE ERE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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