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41.9%, K43 TF 4 6.2pct F= 6.5pct.

2022 A E4K TR B E K FRF 71091278, &FHL 4100 22,
2023451 A38, ¢ R4koh 2 B A RN E) B FF TAELIL, 2022 4
A E 4RI TR E R AR 7109 1270, A 2013 Fr kK, &5
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R, HREAER ] 2023 SFEE FHIR P 2019 5549 75%. BA
FH AT I E RAF 4L 4545, SmiaT o) 4048474k 0,
IR B ABATVA B KA PR A,

BB +B FHR, feit 2023 FEAEEH ETERINES., BZ
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Bk &, HEikE. HRESF, (3) FBRAEFTHOAELLE
T ¥ THRERT, QR — KA. Hbuiks. AAMG5.

A EA (AR E 2022.12.31)

T& R PE
(TT™)

EHFRA EHRAR FESEE O TAE (L)

PN

002747.SZ 3£ TR
Vi3
R
RE b
AF

-16.32% 122.01 188.42

300450.SZ -45.48% 28.07 630.38

300776.SZ -20.97% 49.33 215.04

688033.SH -33.98% 61.53 122.21

300567.SZ -30.21% 90.95 139.63

o R~ #lig LIRFAKT I, BORLII /AT e K.

T: 021-20257809
P<: lupei_yj@chinastock.com.cn
IR EGE S AL: S0130521060001

AR
B/: 010-80927663

P<: fanxiangxiang_yj@chinastock.com.cn
AT ATk S0130518090002

47 dk 347 2023.01.08

FAEM: Wind, ¥ ERTIERGE KL

Mo A& 2023.01.08

HAFR: Wind, FERTIERGL EEFE

8 & A5,

L DA AR AT A A & R _UARAT Ak
Ky E AR R R A, AFNERA
AL R AT KT8

www.chinastock.com.cn

ER AR

TH 40k 1838 E SRS B B AR TIE A AN 4 8] T 7 B


http://www.chinastock.com.cn/

( chERATIES mrome

CHINA GALAXY SECURITIES
A7 b 3h B IR HARAT e

— WUBRAT L ZRE DA, B FRUIE T oot sss s s bbb s s s s sesasses s sesassessssessssesassenans 3
(=) AUARAT AL R 2 Al B FE B AT AL ettt et e et e e et e e et et e et se e et et e et eeee et eeenen e 3
(=) ABIE R T RIKE TR, BT T IERBLIRED L e 4
1.11 R FFFE R TFHFLE 5.30 B see st 4
2.11 R ZHKFHFE R 11.65%, FF—TENBT ZLIEIZ R oo 4
ER Vel & A s & s OO 5
4. H)E A F L SEIIENBE s B IFIETIGIEDPTEIT oot sa s sensssnes 6
L B LW i = OO 6
(Z) BEAEHHELZFMELE, STV EA T H L) 2 LRI F E e 7
(v9) B EGTENRH FTETE . FIE B o AAT I T TR oo 8
1. Lok 5 )52 oAb Z TG NFOGBI I IRITIE Z oo ss s s s s s s 8
Ik A = 0 U SOOI 9
T2/ e I i SO 10
() A TF AT I T AT DM oottt sttt 11

= HEAR, BETIA, AR RAT RIS T KT B] ettt naees 12
(—) HARIE EARTS = Ak A 4 Bl IAETNH, AT AT AL AR T K e 12
1 AARIT A FATALIR B TR FATAEZE FIIE A oottt sn s 12
2L RIFE, MEA, ERZE. FElEE, FFRREFHRITLERZTER oo 12
(=) e R R EMH, BREAL T AT TIEB e 13
1. 27 BERYTE S 5 ELF HYLE A T2 FEbT I 1Z,25 oottt 13
2. AR, [ZEEHFEFERKFPGADIHK, FEKTEFKG ZAEIK oo 14
318 FENAE, P IR FEAEFETIRIFIRA TS oo 15
4. FEEFERETIGE K, A2E K jFALRT IR T PFLFALIR cooeeeveveeveeeeeeereeereesreresses s ses s ses s s s ss s 16
(Z) P RRETRT, BRIEEBALEIEE AT T T e s s naen 16
(G I LI B & B el = 1 - S 2 OO 17

Zv AT B S A FIREIZIE D cvcverererereeresesesssesssessssssss s ssss e e e e sesssesssssssssssssssssssssssssssassssssssssssssesesesesssesssssssssssssssesssesessnssnsans 18
() LA TR e 18
IR AN S S SN RS R R ) U 18
2 FFIERY TR AR FETE T B ettt bbbt 18
EN B A Y I Wl X B I o A 19
B HAEHIE AL S IRIF T FFBE oottt 19
() ZEBUTEAT Bttt ettt et s ettt a ettt ettt ettt e e en e s nenen 19
L JEFFURIALZG F ARG B BT FE T vttt 19
R i Y A el 2 e/ R OO 20
R al) - O 20
Q. JFNRAPALZZBSE Sy DEIETRBIFEFEA T e ss e ssss s ss s ss s se s ss s ss s sren s 20

U9, MK EAT AT AT I T BIEIEIE T oot ss s bbb s bbb sas s b st s snas 20

4o B ik B ARG 49 F B AR FTIE A A 8) STt A II



€9 TERTLES gz

CHINA GALAXY SECURITIES
A7 b 3h B IR HARAT e

(—) EFAE4FE AR 10%, B UE AL B HUARIT AL L6%0. .ot ee e eeeeeeeee e s eees e ees e eeeseseeeeeeeeseenn 20
(I W3 & TR T e i i A e SRR 21
QR I NG - R R L o - = 2 OO 22
(79 ) 2022 F0A A UARAEIEFD T I TR 300 e eeeeeeeeeeeeeeeeeeeeeeeeee e e eeeseeeeeeseseeeeseeeeeeeeseeseeeeeeseeeeeeseeeesseeeeseeeeeeseeeeeeseseeneseeeenaenn 24
B BRI B E A R T A B A 0 K ceeeeeeeeeeeeeeeeeeeeesesssssssssssssss s s sasesasasasasassssesetetetetessesssasassssssnsnsns 25
TR L = 27

45 Wik E T RG 6 b B TR KM 3] ST B



€ LERILS gun

AT . Z) 3R ABRAT

— PRAT R EL, PBE R A

(— ) AURAT L A )2 Ak G JK AT b

EERRZFARE T, PR SATIALE = bbb s, mRAt£% %, GRS 2, A4dl
B b LA ORI AR M HARIR BAT b L A sk A &5 BT AL, T igh B 7= .
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R & R Y & EC RN ) & E RNk el &S RN & LI E S EeR2
., fd, FAREOREIEIK. BT R TEE . FREE. BRIEE. £8i%&. 3C
& FFIKEE. PR EEIR. HSEBEERE. RAVME, EARECHEIERTL, &
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111 ABRF SR L Rtk 530 %

HARE NG 6 F 50 B AR RS, TEATHY ZTR, IS FTHiTkx A G F LA
MMk, PEHZFd R KNEO SR L ENEHE, 2015 FARB T TSR TIEEET
A, 2022 F 11 A BT FHK DR LA 520043 1250, BiTAEFEHKFE, FRE
HIgM A 5.30%, MK IEZTHE TAERTHHE LB Tz,
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AR Wind, P EERTIEREIL g 272

211 A A ZFZFHREA 11.65%, kk—FMmABRFHEK

2022 4 1-11 A, AaEsedE % BBl EFF 11.65%, IRLsiF, EOBEAZH, AT
RGF, FBHERGA (TH “ERFE” ) BLEL SN, AF—FETHRELFRFEKE
AR BT, EAREF TOERRE, EFEERGNOA HXFT, RERFTHEEA
ﬁg\i;r: :c/}\» .

¥ EGAME ERE T, RAFUTHNAFTHT (HRIEHT ), 1 A6 8, FHTIHRE
AFEEAT 2023 F—ME+HERME, KATEF 1716100, ThEREMEE, 1 A 108, %33
AREAT 2023 F—HE T HERMG, KATEH 81145 1., HAC A K ATH X698 eL4%:
BEHKT 1 A8 EAT 200 CAHE ARG, —FEELAT I551Cn; i E(kTFT1AT
) KAT 560 136 31k, —FFEERAT 1439 1070; L4 R AE—FE R AT 350 /0
¥ERGy, XEFAFLIT 1 ARITRE.

W] B 41 B2 B RARKARMLIZ AT T X 2023 F5 AT, ABAFLIE, W

AT TAEZRY KA MALFASG K. “RATH” o7 fit & F R & sk kAl X AUR, ¥4 75
WHEFIEK, AMARET NE. RIERGIEA.
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B 4: ARBFTAAR AR IEL

40

30 f

20 |

10 F

&
> S
N q/B

20 F

30 L
FAEM: Wind, FERTIEFRTZE

2022 FZFEEHR, HRBA Y AREGEIL, (2 EH¥IKGIEF @GR, Ttk
st 69 TR E 30 £ ARG 5 ) AL, ATIEMEASAR R A, 2022 4F 12 A &F. ol g0 Ak
54 74, 6151 &, Bl AR TR 6.0%. 60.1%. TFF A48 FH4 730K, EHusAh 4
BEAZH, RMF 2023 FEAEFEGHELSORT T FT, LFALPHFSAR, 5458
R R PURIE | AR R R ERE] 5% A L.

IR AIREL, (AR FEHA

2022 4 1-11 A B3 = FF RAZ K TR T & 9.80 %, RZIAEERLELHH, FIE
FTFH, 2022 5 1-11 A B S B4 mARE 121250 Z-F 5 K, BRI TH 223%; L+ED
AE AR R TR 23.30%, 4HER TRAIXGE—ENETHRE. 1-11 AGEH T TEHRER
T 38.90%, B IEHBRTHE 6.50%, Rtz TEmATHE 19.00%.
B 5 BiFEALAARREERL
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4 f
30 f

20 F
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AT . 3) SR HARAT

AR Wind, F ERATIERBEE

CHAETR” AR ARA T TR, —RIRT A RIRT AL X IR BUR A R F 4%
2022 4 12 A 89 P R 25 TAERDUP B A4 i B4R B = T 39 T AR KR, JUSRMUT AR 3
TRERA . RABE” SR I, HBRATUAEBREER, H A CARMIE K3 R, &E
KRR AAFFFENZ, £ 128 148, BEHRPRT F KA E REIR RE (2022-
20354 ) ) . BT CBAERKT VAR “Hoik BT T TGS, WEIHGRBAEX” 24,
EXAEAEE, b S B FRA . S ORERRE. AWM IRRES B, LT RTT
PR A R RKIAA], XFERAEAETR, BHRTHRAIEE R, Eh. BENM.
AT, BEMTL, 374 E IR R Z TS A,

45 L FREMEASE, AR RLEE A

2022 4 1-11 A, % WZF T RFARE b EF 9.30%, IRk, & FAFEAKPE, A
ATIEM A8 AR PMI R A&, 2022 4F 12 A #9414k PMI 4 47, IR T 2.08 N E 05, HEa
FTRAELZAT, RXKZAMRREFEAEHTH, AR ZARKEIT.

seoh, B TFALBEFFEITERETAFATEENH, ARZIXARGGLERHm, RiE
A RARAT R A Y83 7, 2022 SF2F AR T 3 21.31 1L, Rl %38 1.36 1L,
2022 A AR T AR F it A 32.01 T, W EF S 6689 12T, BRI, 2022 4
12 A 3 AR F B AR AR T R 23G Ae 14354 1270, Bk %38 4008 1270; 3t FARZ FK A4
I TR HITAAR TR 1665 1070, 32 LA %M 1017 1274,

2022 4 12 A 4k o K IR B R b K @38 Am 8717 1070, 4E 5000 10704 f S E . 4]t
A ARSI ik AT BRI K Ak L AR A ek A Ak & B HGE B RA S M BT, A
¥ RIAFHAA ZAE BAVAA, 4l b ek e 3h) T, 4l LT A RRA Lit—F15 4,
A SEAFE LS TEAARGFAE, THRAZZGZTIED ).

A 6: %] b FFRA R TR L B 7: PMI
50 55
40
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0 f \ \
D
@:{ b,m“’ &S N’\% & S q,@ 15 % %,m\ W’Q% 35
Ul AN NN RN SR SR SN AN P Q)
IR S NN IR
-20 } 30 -
OGN E DN DD E DN OGNS NS DN G N
Q Q Q Q N Q Q N
0t S E ST E TS
O N N N R
,40 .
HARM: Wind, ¥ ERTIERFE AR Wind, ¥ ERTIERE

5.8 72 & FG 3T AARIK &R v )

2022 4 11 A PMI #7 & 23T 454K 46.70%, 32 10 AR T 0.9 Mg od, HRIFR A%
Zh, KRB AR E Y KE, T E LA IRAT S 24 S H AR A 5 9% & S IMR G AR AR S,

T S )i I SR B 4 o B ARTIE A 5] T A II
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AT . Z) 3R ABRAT

SRR E R A ERKEIE. BRI L& E 0 EE ) B8 AR T e AL &

o FATUARER Y, EBE P EELRENIR, IRV, TEEE. WEE. w1
., TEMBA. SoEBER. FFHREEFAMBRARM Tt 0, bRk &. 429540
TepFLz iy AvE, LEZATAHE.

(=) BOARS w2 R, 33011 R A Anbh 3 H R A AR i 4 e 165

B

R, KEHET —47) 8 EREZGHES. FRAZELROGBOR, HPMATLIEA A
BT AN RIFO BRI, BEA A, AELBEHRET CFEHE 2025) . (FReslEL
BAK] (2016-2020) » « & “T =27 B RRBMAI L Z L L EARD «=Jﬁ%ﬁﬁwﬁ
%] (2018-2020 5F) » . (R HT —KRATH 48 L L& = 547303t %] (2018-2020 F ) » 5
%ﬁm,%u%%&T%m&@&%&ﬁw%aﬂm%$¢%%%l¢éu,im%ﬁwﬁu
b SR ELREINAFECRE & IEESHZE.

A1 @WEE. BRABRRMARR

B 18] B A AR TERAE
2015 4 «F B 412 2025 K 52564 2% 5% [ K es09 B — AT R AT WA
2016 4 (A e 4li £ R ALK (2016- “FZ A7 AR AL R RAEHE, AT “tZA7 BIEKEE
2020)) RIS EN, BT AT

RHIE N AR, Fik. RE. REHTOLE, B HRLTEINSL. SREE
PR EEEFETRESHEEHT @,
€ “H=n” BREBEHX 3 =7 PEKE KB KT LE BT, EEES . HEBEFUT L8

2016 F € “t=&" ARIMZD

2016 4
7oAk K AR &
2017 % (X FIRAIRIAZ B0 Fn Tk TE AR T AR A AT, SRR MRS E IR AR, AT BN T IHE
AL ERAE TRAR R 4915 F 2 LY WihF, BABERE.
2017 % (&5 % Be - h AT )it X EL CIESE 4 KRB HIE R Ry AR MBOR, KA 50 T 3507 (b A 41k & 22,
(2018-2020 4 ) » AR, EEBARN S,
] FEARKHAR T T FE, L BB RS, S ifef it TR
GEmplE i EEH = F
2017 4 & BRAEA. FIAE. RREIM. FHnETERMEGL. A Hldk
AT3hit %) (2018-2020 4 ) »
KHAL. ERBEARESL.
PR AT— A TA 887 LK ) )
H145) 2020 4, —FFIATREAREM T RBRFEL R, EETE LSRN RE R
2017 4 B ZFAT5hit %] (2018-2020

)y FERY, ATH A FREFEREE—F R, FLEBRRIHR—F R,

A B R E AT B R E S TSt I A

2019 4 PR L2 TAE RN R, Wk SARBHE, QBRI ERAL LR THESE s, S
FAUR. Bl UGB & L B,

bl A B S, BRI AR o sR AR s AR
KA —RAIZ LR, 3B)& 56 HA%.

2020 F §2020 BUF TAEHRED

T 4ol W) 1k I XRG04 F B AR TIE AR A 8] ST B
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A7 3. 3) IR HARAT b
B 18] HR A AR TEAR
V&R du R R 22 R F ) EAKME AR, Aebedf st bR iR E . REIRE &R, BEA
(w9 BHLR|F= 2035 2K B
2021 4 EdE. A, BT LA H AL, T RAEIRAL, REFRIE L E R KA

A7
T, HeRAIE TR, EHFELHATLE.

AT AeAE, R4 E S BB AN, BOKREE, UID. £E5AS,
€ “+wR” ARl AR hAE, RIEHIERET. ER. I, BRagR T L EBST AR, MEE LR

20 % X (ERZEAAZ) » RIBF . FHAMA. A GHGA B R G, B 2025, MBI bl kb LK
L BT, FEATLAF F oL RILR 4R,
Wik A WA F S S, R T BFPAREAT, iR RATH. RALRI AR
) B, FAA AL IRAEALE T2, Yedp T LGB A2 AAEE . T F A RRAANIE k)
2022 4 (2022 B TR

#ld RITH. B — S LA FETERL, REFRSLAR, RAREE
et Aot KR A b B, A E R AT L B T AR,

2021 % 7 A 4 B, TAERFNIITA A A E R EH LML TALGFFEL, TN
P, R, Aahd TR, Aakdth. AakdbH. AaTY . S REE.
LRk, MG ZAFMREBBOHR, TR, ZE5ELETHEEA. LFLLH HIRMEK
ALK,

2021 4, ZREZ LR BEAX AR B ARG I FE it — 5 ho b X K B R A SR E .
JURALR I b B AR SR AR F L, RFRE L L EFE T, R AE L EHmY, I
FHHE L HFELE, BHELETTLELEAZRE. Fiid,

(v ) @R REGERF % E, FEgw A Tk® ik

1.1 3k 55 48 b % % 6 B o B R B

2022 4 1-11 A, T k3gAnf Rt R sedgAn 3.80%, A FEEKRXE; £d, @M%
& BRI T & 1.0%; & AR &3 ik R BFAR T 52 4 B0%, Flrb3g K 4.0%, &3 ik £ A 2021
04 Z 3G ik BT @ T B IRRAT 69 R KR
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AT . Z) 3R ABRAT

B 8: AREAAT LI Aol iR

T Ak 3Emh

B AR
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202151-2 A4

FAFF R Wind, ¥ ERTIERGF FE

2.8 AEEF AR RIA

2022 5 1-11 A, @R AT LT WIEAR L THE 1.9%, FRIKE, T#HE KA PR,
A E %, BAEEATL 1-11 A BRI TR 2.0%, #l& b8 A)5HKkKE,

VAR JEEA. TAHRA AR E B LGN 2010 FEEF46 8K, A E%EF
£ 2021 = FE 4L FREEES, 2022 4 1-11 AW B AUR Bit F 2Lk 520 74, Rt
Fl b T 12.5%; 2022 4 1-11 A T U MBEA R H 554 4026 54, ZitFI TR 2.6%.

B9 2BMHIREAFEAFWEIL ($4i: 7 6)

B 10: £EWHPRE?FERFIIERL (41 76)

— 2B IHIAUR S L e K HIAUR: S A R

8.
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‘ \W"M
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FHEM: Wind, ¥ ERITIERGZEE

HAHAFRIR: Wind, ¥ ERTIERFL
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A1l TEMBALAFEAREL (£ &) A 12: TEMBARGEEARKRERL (F5: &)
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FALER: Wind, ¥ EHRATIERFE L FAF S Wind, ¥ ERITIEZRGFE E
oo Lo > g2 2 - S
SKEAHBRFHIFABLYTALEALSE
+ H % & T WIS AR T8 F X &, 2022 4 1-11 A Rt Rl e EH 2.3%, A%k R

A AT B, RlHe BAK 3.2%, IRpLEEMEAAE, Hlid Ak A )R
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KR R E . FTAE
A FHL T F BEEF

AFBEFRI . AF R L GETA L EFFA.

ARAT A 4t e PR B T 04 B A H
A 13: AUARREEAT b B3 i Fosf) G 1%

B, ARRIG RS

8 F A7k H iR

BIAEFHRAAT REBE T, 52K TRIFR
R BN, 11 A 3C 4%k T W3 Aof Rt F b K 8.30%
RpLIGiR A A E A 11 A A E Al Ak T b3 afd BT R AR I 7.70%, HRATFRIHLE 3T LR
F b, &AVIAA 2023 5+ F R &AR R

ARG R,

430 )i kB N R 3t R b
e 3R] 15 2 A B R T R B
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e i IR 2 ) AT R TR B

2022-11

FHEM: Wind, P E#RITIERGZEE

B ¥

EAERA PTG, BT E RS
QeI RN GMBE, THIHPAFZE LY ZTAEZ T OLY T T ARERA RN REL

4ol B3 B SURUE 69 P B AR FTIE A B A ) B9t~ A



( PERAUES o

CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

(&) mn-TAT k& E Mk

AT BRILE . Ehits. L Ehiks. HEIE. TIMEAS SRS AL
PR E R, MA RIS PEHL. 5 A AR £tk T B K 2 T B
BHETEE: RREE LR, TEIRERT AL ER TR, TRERK
BRTH, Bkt T RA .

A2 WREEATLmy FITLEEE

P |AAT EX 38
1) ZEEHNZTEBIBITRY, MARFEBRERIBITEA LRRR
. 3 2) FIRIAHEL AN L HHETAEHE R, 3) RROEML
BRANKEH, RIS T T REF UG IR, MRF A BAER
G R 3%,
2022 5F 11 A 424452 23680 &, Rl K 15.80%, ++F B A44E 14398
o &, Bl EFF 2.74%; 2022 4 1-11 A4EH4E & Ritik 244477 4, RILT
TR #23.30%. % 2021 FR MG A0, FRIEERA P TR, 2023 4
FRAP DT R, RMTTAREZ KDL T & 58 2HGRA;.
BB RMAERSEA S, ERERRZEER%BIETT, FitmAaAts
RS BIRS .
JE ARk BIRGFERFLEIGR, 25T AL,
. PEFAT AR, BERA LR E DIE R, AREEHERAL, &
St AV ¥
AR & 2019 ¥ EHLE B, AR E R, FTRIVEKHS,
AR TUBMN, ZHETFHELZEFTEDAABREHALAT R, FAELHFSE
e RAE QM EENmMIERRIE S, 2RBEF THEREZR, RREBaE
39 AR, #8RHGEAR BRAMIARFT AL,
R T ZEAT G R EAT, B KA &Lk
B AR R MR, RRAALHANTELEN, RNAFRRAAMER
RARANHERE
EHk.
I BIE, MR AE NHUIREE R GBAIRA, 2L T & RELER
PRI, AT K AR RS SR
A & B A K -0k = Ak sk e s 4], B B RE £ ik —— by 464
5 . 14nm FIABRE TR A ZRH, PHAE) 89218 & 2 FRTAAR S B
B B 0 10 3 SR
KA H,
PR T ‘ ‘
2022 F 11 A, FHRAE FH 2R TR 76.8 77 A= 78.6 4R, Rl
. ¥ K 65.6%7F 72.3%. HELRIAE SHBBEREA T S48, FirkEd
I AT 2023 LK MEY F, A2 WREE R R, RN
3| 2025 42 iR ATk Z A4 ik Tt Az 20%.
B A ARE SR G, ARFHEA2RE, FTHRREETE KM, %
P &
HFaTAL.

S5 iR B SURJE 4 F B4R TIE SR 8) S5t A
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AT . Z) 3R ABRAT

R 2 WREET L@y THLEFRE

2% ATk EZNE
(1) 2022 4% 1-11 A TUMEAFZEI T 2.6%; (2) KMHEbF
IAEA %K, TR ZERARER; (3) HSRFMFRE AR ZIRiE; (4)
FE Mk AL N, BRAEALSHRGBEHAE LA,
THEF ST HRAAR REL. 0. b EFSE, EREHTE
ER TR o], et hAAfE .
HAEI: Wind, FERTIERF FEEFE

W T Bt W T AR

= HEAR, REFA, AHFRHALEAILCRREEAKT R
(=) AR EARTS = A BIIE I B, ATXAT LR K K

IABAT L F AT AR S, REFATLEFERK

AUR. EAE. TARHAK. @IREE . wAF LR TRIAL, UMRARE, £ LehE
W, EEREENEZFIEKZEANR, RIBEBIRGF LB, PBAL 4285 E. FFHRE
GER BT K. 3D ATEPA F e 4.
A 14: AR EZ T4k = K EM R

h

HLE TE B

iz AR & B

LSS ///’;;;
ERiRE //////
AR

3D$TE]

AT F FIRTIER AR FEHTE

2K#kAE, MBA. BRESL. FFHREE. SHBEBENARFHATLRKEMNEX
ITEMBEA: PEHLRAKRKAERKRFOGILUNEATY., dFEELFTFLLHE

K BALEA T L EARE 2019) 77, 2019 FF BALE AT HHAALTRITL 86.8 £ 4, £

T LUAEA 5734CEA, 2014 5F-2019 S F EABATHFHEKELD 20.9%. B FE

T AEAE LR R LB 2P K, mRREEEFfB R 1/3. 2B 12, RERBA

RRFA 2N,

HRKFEE: R B, SHURENF ZREE K, BEAFEZRKT AREE L

4o Wik KRG ) B SRTIE A 3) S 5 9



( PERAUES o

CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

BOE R, 1) ARETILABRIEL B 25 eH A, 2) PERIT—F TRt =24
B BEURIH T B 15%9HL%] B 47, FE 2030 F 20%49 B AR AR AL, A AT T ARAER A K
3)2020 4 10 A, BB IEXHF 2030 iR F AARBRHE B AR d 40% KM L3R E 60%, AHFdzsh T
AR RAELSEE F  G AR R, R RAT LB R SRR, R A £
BB Mk b iR K G FE AR, R E BT OR Bk

iR g: 2RLHURAR T, FRRAFLEERELEI, 220255, HALZAE
B E T RLF] 15%-25%. FEERIAFE 9 hiZREHES B i) I —Y T,
TAEAA/ b it TS 42 48/ B 4T S AL AR/ PRI ALF BT 7 2025 FHLXI F Ae At
3TWh; = £ /Northvolt/4» F/LG/SK 5 ifsh d e MK % = fe 4238 TWh; £ GWh &4
MY 2400, BREERE ) H, B—F @, BT HRRER, Bk ey ke
FEG. AR IR S S 3 A B iR G R M EGR, AR RSSO M AT AT HE B
HiRey AR,

¥ BRiE S TR ZEIE K, SEMI Tt 2021 43k ¥ F4KI% & T 538 K& 700 12
270, RIALH G, PERXERKELRRRKFFREEHETY. BN ICRERAATHA
BREMK, £REFHARZHEXR, BA) AEA TRAEAAL, MEERTELIME, K
Rt F#%, BN A5LRARBAKEIEEERBTHEA.

(=) Faehler L RAY, RELTERE _HE

175 Re i AR & B i b FE 09 ) 3 5

e AT H —RAZ LB ERAR S AR B EBRARRE RS, TF TR A5 .
REFHEFHHENTT, BA ARSI, BFT. AR, APIT. AERFHROFHAA
PR, ZEZHEEERT L, MIRFRAEEE, QT LOFRL. KENT L
AR AL, TR, RS MERAA T @, BETRSAETHE, BEAK, 4
& A9 A

Al & 24l b K EAR KA A RRFELL R ERAY, LEFA 2011
Fahdh T BEAP R, JRAE 2018 4R 10 A 5 B A A T & CLitdlk b £ BARF A Kk
E, ARBOEARNEZARARITERROTRFE RS, QLR T LIEA. FHE
BFHE ADFRAREGE, FliElkeyNE s, BERETHEFLTL 40 LR K%, B
AFRAEE B AL G Z B (2018) ) FIRATIVFA TR RE, At 0 ABA L ER
3|, MNP GHARZ—A “dEE A3 M, 2AT “ERIL” ¢9FE4, $E 2015
FRET F E 4L 2025 K87, T A RALHEAE A S B R R &, FFT 2016 F
HET (IR B .

A3 SEFRAELRESE

BRI £EILEHER ZEITL 40 o B A7 fe bk 2R R

R A B 1A 2011 4 2013 4 2016 4

T 45l 174 IE IR 5 4 F B AR FTIE A 8) %5t O
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CHINA GALAXY SECURITIES

A7 b ) SIA ARAT b
RIS, HRBAAT L L ) )
i H 3 —A G EREN A AT ) .
Ak, RE BAME R, ) ) FrrRIE GHARE IR AL
] _ ey =5 R S A PR, S .
FI LA = e R4, & HE . ‘ RRE I EF AL, AT RRALHIEAE A
8 4% BEIRESS, EH—HILE ‘
fo. oA R g0, FRXAE . SIE Rty TR, FIHE kG
Gt B, e F A T FE i
8 TIATSR, #AT Tk AR E N AAR, AKEGEEEE.
4. o
A TR ERE & &E g 243 840 AL ER S, A edlie
# Google, IBM % IT EXfek& . PARKREGHE LT, HIh
#lizdk & GDP b4, &l ) )
IT folk, FERAF. REIEAIK . FART G L &R 37694
_ LKL, Hb R B RRL . ‘
A W LA STEHA TEF R ) MEpoh by BOREH, A
B, bR LEE, ZiF4H .
158 A sk b 7 o XM L RAT REmFH, FAERFHTY
AIF Lk 4.0 69 Kk AFF .
AR, AH
IT Ao ZBAMAT L RS LK, BA T Hlig Lfksnm, B ZANFAREA T
% )2 b e 2 AL By, BURHEDS, IT ks XA &, BSHAFXETENZH
KA 7 FA

AR T35, Wind, P ERTIEFHEFEFEE

2.£H. BA. REFRFEKPALLK, TEARTLRE-SNK

AE. BA BEFEAAPILLR, TEETE MK, RIE (DRFRALELE
BHURE (2017) ), PEZIFARAIELRLZGHLLRE 642, RE. B ARBELIF
—HIN, REFMRHFELR FIAE” BR; RE. 8. vE. @mE. mE EE 52,
A RFA BTN LI G AN, RA AR REA” BE.

B 15: &RFRFZERLRBHESFNER

120

100 |

80 r

60 r

40

20 |

2 %, AN N X N
N A A I
N

FAFRTR: (DI REHELRIEHBIRE (2017) D . o EERITIERFFA L2

INE A T, BREE G R B L REMAREBARAEZERE, HRASOEER ), B
BHIRTFFEN; AT HR I BHROGRE, TS 2FAER sl BE ZIHE K
FHERA. ST, PEFRETE R LD FRE LAE R “EiRblEl” BURT RE
K, A DRE A EAARHL THhRiEZEGHES T,

S5 iR B SURJE 4 F B4R TIE SR 8) S5t A
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AT . Z) 3R ABRAT

3.dH/LF, TEARARSNRFRRGR

FEILF, REFRAERFTEZLE, T2RINAELNTIUAFE: 1) HER S
FEERBIFRARIE, AFRAELRETT RIGFEAR; 2) MEREFT &, &aehlEsts
Weg AT ARRARRI; 3) BANAFH, PEHOLRALIEMEAF—HFEXE, §KiE
3.

Q

% ReHE AVE T AR R I R4S, )RR QLA T AR P R R A A SR S IME Y

F2It. 2013 SF%7 a2 A o WA kg FIEF R R, 55% % 35 A Ak A 4 )ik T 5o e IR 4 E

TAKFE L F 0-10% KX 18], @ 2017 4, LH 11% 2 i ks FEXARE, @ 41%% 354 kit
F 11-30% X 18], F)iE 5T bk F A2 5008941k, w 2013 4 14%3% F 5] 2017 444 33%.

A 16: F B4 s HTRE

0-10% [N 1% I -
11-30% I /1% I 4%
31-50% [ 4% B %
51-80% (NN 19% 5%
- 33% - 14%
81-100% N 4% B
2017 & 2013&

HAFM: 1282 a] (2018 FF EHFEHEIRED , ¥ ERATIERFE 7 #TE

£ B ek A A& Tk BB S TAEM 4, 43RS LT EREERIT, K
o E ) TR E R, AREZHAE LR, 81%Tird kT RITFANE,
B 41%4k TR FL, 28%4 T AL B, 9%4 FiEBAMEL, mINFe B iE 5 Nk ek &
3k 2%.

4ol ik E SR B 49 W EARFTIE A SR E) SR =
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

A 17: B4 LREFERAFER
Fif{e b T4 0FTahgT
100%

2%
80%

28%
60%

40% 41%

20%

v

HEA EiE i bl gkl BiEN

T4 0K BHRE
RALFMR: 128285 (2018 F ¥ FEFEAIZIREY , ¥ ERTIERGE L #E

AT EFEFETHEKR, 28N LB SIRF AR

M A i LT feAL e A R, TR R R B el & S L 2R K. H—7 |,
K E R fe e 7 AR A da . AE AR REAlE R TR SBR, TUMBAZ LI fdlide)
PATHA . B AKRE CRA2IRR KA RKRPA) TLNEATY, 12 4 Loohf TLNEAL
T B4 2T AL Z UK, B KIS T A E A BL A LB AR L AT B4, 5F B “vg
k7 AHRAGSE ] B ik ERBY RZEEA B, B A I AL LA BRI, A)E

KK
MAEE, SEIIMBAEKREIEEKR, EHAEANT @, RGIEEEARK, (2L A F
AT .

R4 BSMEA “WRER HEAMBEALKS L 2021 FM5HELE (HLIDE) !

A7 ABB LA 2 B MBA HATH
Exte 1845 328 237 207 32.7 30.1
F)34 290 56 12 -8 5.6 1.22
VP ON 78 328 121 14.28 3.07 2.37
FEE AN & Bl ) 4.23% 10.00% 5.11% 6.90% 6.91% 9.33%

AHAFARIR: Wind, 2N IR, ¥ EERITIERAH FEEHE

(Z) RFPRXFEFT, BREEBAZLIREGH T/ M

P AR, AEHELAZHRERAE. —7 @, LHTRGEEL BR BT
Fa” EFZE, ARFEHRREMIEAERGILE RRIRGAR, Nb, ZeFFERRE
P, AMKATLRILREATI TR RZN. F—F @, BB EORWEBLRLE, @35

L j#C % 1ICNY=15.6448JPY, 1USD=6.9762CNY

T 4ol Wik I RS 64 P B AR TIE S AN 2 8] %5 A 9



CHINA GALAXY SECURITIES

( PERAUES o

AT . Z) 3R ABRAT

AR ARKIEFE), ML AREY BHAE LD, 2 Lbdi—ity = Rk,

A5 BAT LA HA BRI 12

AR, w1z AR, &z
LR & HIEAR AR

. CEEEEN . oA R AR
R BRI AE WA, AR
BRAn kA TFR AL A
EAES RALE AL

- WAk ) R G Rk FRAIVE AR
Rashzck HFEME. RAFLE
£ YRR ok M A
IR AR, G kAT
AP 8 AL LR R R I e

Tk RZaeac %% 3 B4 KA E K
AR5 H A WA REIR K
A TR 5

HAFRIR: BRITIHERE e B

(W) MR G AT F s & £ 57

WARAT A5 77 b4k o 33, @ 3T £ F AT L R /R, do R AT L T3 P E R,
FEEFHBAHRI, BN A TR, EARRE, T LiFe)Uunes h: AURAT AR S £ % EiF
ANERAT L B R Z—, BN A TR, 3T T 369U R /1 MR E T 2 A% . B ™. feik.
FAB AT, MRS T t, BEH RS, RTFHEA SN 3%, TirRA
SRR P FH NN BT AT LT &, ARAT L FAT AR B, REAT AR £4L K
EE2moyTAT TS M T R,

A6 MMEEITLEZ WYy T/ EFEMN

ATk FFuM
TEBARBLE. EFEH. WS TLEAKFRS. WBRKOATE TS, e RACTE, FEFAME, £2EHF
BB KB A ELENG . PETEHLRRRGRREHET, TEHLRLRZRLLRKGER.
IRIBAT LT HEFRARE, BERRT LR MRS, THORRREOLLD LM, AbHREAE, THLERA A

TRAM AR R E; B EEAL AEREN. BB, LA, I RE LIRS FEREERE . B ARSI
TR FE—FIRA, A EEME, ARF DR AR AR LIRAHA K, Ak LT b EREIRE.
WEALERGEASLES, ELREFMAMTLHTRESLANENRA. LHRA I ESMWTDRT I EEEH A0
KA R T BRI ARG A M, A, WA (SAk GE M)  AiEds, FIIHCA ER 20 L5 Rih
Fagyp A AL, BRRE, BT ALATHES RE, BRTHIEGToH. FEL., T RkEALEN ) BE, R
Fa B EBAMMTLA — Y. MERATEAT Aik, ELRETALFELH S, ABMHHEAELLS
AR, ARAT BRI KA

PR EE

AR A

BIRS

40 )i IE SR B 49 P AR STIE A MY 23] e 9. II



&

P ERAIES mops

CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

£ 6. WAREEATLEEMYyFALESLEMY

mayATd EEM
RAREEBARENR, BRELEATHOERE ., AT, E2RELRHPRET A HBENG ., EIRHIE, AR BHRR
Rk E TRE, AREREEHER AT, HAREH, BALT hjt FLaT, B F &£ KA. PECVD.
PVD/RPD. %W pRwANTY HERRALFN, EHERY, EEERCAHTIE Z1k.
LBEHBRAE T RLRWRE, HHRR) FAZET K, REBEFMEARTR, REFEXREPF RLRAARK. 420X E/TL
2RiE  SESAAR T, 2019 A2 R E LR 90%, FTELE M) H CR3 A 60%, T LML CRE A2 90%, ¥ &5 W &R 6
R BERENT. AESEERYBH.
LRFFREEZERAZALET, BAEBIK, ARFFRIRE CRS A 66%, £k 38 846 A+t ASML. Z¥%
FHkik AF. BRFFREEGNE) BATAZIRAK D, 2019 4, REFFHRREE S 18.8%, HAMER &9 ERLELER
% FREAL S 8%, B FHRAERBRE, BT, REALEZIRRE. FRTREE. BTFEA. FHRikE. BN EFARE
BT AR BAF T — TR
BANRT HURERE, BENREDFRET S, THRFRARN, REFEAEY. FERERE —KIREFF0H
HUER B, {28 FHRS H Pk = o, BE4mAl, FE% %5 ME R, BEFE R, 2T St EREHh, BA
AURAT T o k45 %,
IAHMAWKEREAERNETRTY, BEMBASLRS, aRFldlhE, BARKISLERPLERK. DR, ZE
TAME G TUEMBAKTLRML, TDRARRFALRIZGGH T UNBABEE. FEHIRALFRKR LY KE R TUMBEAT
A ¥, THNRELRHZ 52—, EASHTHREIERPT L, ShkA, BASLEFES, b blbhi, HE

ZHEPERGERAT ., AMRF &, B7 RN 2020 F45FHEAFTT 4.

FHE IR B AR ATIER R %

=, L@ e E A A EB
(—) A

LB AL, BAGHESFETHBINEEX B

ARAE TAZ AL R, 2% REMALET B AT E, 2%IRMMEE T . SAERKIEHUR.
SHE SR, EHRKF. KA. T LI, AEF R T A 74 F 05% 1, 4k
B MK AR T

FPEHOURALKRRY S EEHETY, PEABATHHINEE L LE, KEEA L
WABATIHE = b ERE =R, SAEHIEIRE FOEIL 6%, FFREEE FhE
RE| 15%, AF H)Ex & E FREY 30%.

S, K% & IR @16 R B A E KA. P E R AT A KR R R
e TR A T 225K, B AP RGN AT RACRE T E A —, RARMEH

), BAHEERAEL LA, ZhRRESFF7HEPELEE K, R RILIT

¥ RW@IMR, A2 RKIA Ik 18 BAK A GG AL AR .

2 FH A RS T
FH R 8 5 WA AR T B AR, BATZ A 10%, 5&EE R 30%-40%49 A% R

40 )i IE SR B 49 P AR STIE A MY 23] e 9. Iﬂ
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

HACEARLA R K EIE, — 7 @, ¥ BAR LR SBRAABILAT, ol TG 575 @R A,
2R, AR E TR E TFR, KRBT, b XA RERAHMASE, BEFLRANA K
ERAEHARARK, BB ZHHHRZ L, BN ESH. H—F @, dkATASAE
B Ao JLAT T FARARIGAE S H AL TR, RBBA R THEOERAF T 5, MAlH AR R
FoRERME, HBERRKNE, REZDSLER, S, ARG ARLFH L = LKA
AT A B &, BAZAHR R FEK,

3TWHE T EMK, A BFEYRANGAES L okt S

T E ARG E LT B TATEGN)KERY, RAZ—21. YEFEfF DA,
mEE. BA, 2EH. AEX—HFAH2L K. 5 K. TR, 11 R. &ZmuyirdbiTmis
BELEE, FHAEEGR, FEHN. FoPMABETL B RS LI EFRS, AT D
WA E, WHEFEAK, VA B TR0 50K SR, SIRET I A S e IAT
E, RAVRBGANMG KRR, BAkA, £, B, REKHLH SELEZH, $HE N AKHE
g @A — S SR H ok ) da o B AR TR AL R, SRR SRR A, 247 R A b 2
S M F AR A SRR Rk G B R, B AR S Al B A T oA KA A AL MR A L XA BE ST A AR B
WM 3 HAn RS A, B 5 T A A & e PTE 6 AR, (X Fpd iz B X 42 HF 4
AAlG Ry, LHATEL T, REEFI o HE,

4 AR A b K R A E

A E s A B AT B Z B, L RAAIAS BT AT, R T R AURIX
EHENKE, BRRATE, TESTER, SHeME2LXBAREYLE, ATRAT @,
¥ E L kiR Btk TR 2 225K, iR @, RE S A RAT AR
ZREEWMALE, BEHTLAREY 10%-15%. K2R AF @, FEB ST RKH5%
HAKE., B, VR LZSHEER F L, KT EEABAIFASAECEAT EI, &
FEBHBHILIAF. @ B ATRE AT LA ELRSH B, FEANBIULE R, REETF
IHR, FEEH L T, MEL—RIERIAESZE, SHAEAT @4, HRIA
PRI, TRk B T A ETF, ERFm b biE AR e SRR E

(=) ZUBATR

LRI A S ARG Q)3 68 S

B (P EALZEH/RE (2020) ) , BE 2018 FREML LT LB E LIRS =,
R FEE, R EELERIG . T EALHRAH HFL 2 FHAER L 3000 12 £ T4 H
K. 2013 Fvik, RE CLREY 6 FHELERENBE R 2%, L3 FHELARRKE, 2
5 G7T BRI, REWGHLBARESZE. BA. 2ESAMBRE/MA £5E, (20 E 4
Bk BAT, AT HRAMIBN

1995-2019 4, £k R IRAFL 22 $ A\ 300 1238 K 535 1.7 HAe, 3EK 4y 55 1%; BOAT R IRAF
KM 250 1038 KB4 4537 12, 3K 18 1%, LR FW R FARIBMHLZE. &
s, K EAFRLZ T RIREMRBUG Ao d b R ARG R T Dk $ TR, b $ T IR AT
BB, BUFRBRZT GBI 26% TFIE3] T 20% A4, 4k kiREZFILBIAY 320038 K2 T

W 406 i I IR B 64 F B AR FTIE A IR 3] S5t 9.
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AT . Z) 3R ABRAT

76%., HAVIAA, RAnik T sk A, BRI SBRAFRAEREBR S . B, &ih L
B F7 69 EARKAL, AniBFn il T BRARY, MR A L3 N A3 . AL LA F AL
#, REIEAE,

24 FB ARG, B3 T FEA HFERIH

HREMPARLF G, BEFZHANECF . WERAHEREET. TARRELER
FARE IR AL TR F AR I AR ARFLIA K EF LR R F T R 6,
MAANH T, SR AT, k. FLUBRFTZA LRI SERRE, &5 A1E
W 25 Fa SARDUE], iR Q) H7 TAKIA) 2 3h 4k F 5 Tk ihAk.

R SAF IR T AR IR G ) . AR MBI, AR ALBT %R L 454K
A58, EIAESMFEMKRE, AFARIME. ZRFBRFAR 0 F 7 @ AAFA R Ao A5
SRR IAT o R, LA ERFIAR 2 REAZ, ARBAIIT AR . FRah A
Rov BRI PARFEBFFABIRSG . HAR LIRS FARF L, AZEREL, LFHK
AHFF I P & i S AR R ARG AU, SR St 0 S A FHAR IR B 3 s % deql, 77
IR R RIEAAA, SRR IS Joif F B IR Ao 915 8, IR A AL
RARSERS EAT HAH AR, # S AHRRILE L & AL, 32 F —dRAEE L e i 57
FARY . F R, BB SR FIR G0 B KA IR G

SARBAT I EA, ZHFMELL

BERFARES LT E, RANVAD KB e K ZF TN E, PRSAT LR L,
W TMESE, IHEHARBGOL EhE |, B, BAHTIHESLER, REWR KM,
T A E Ak B AR 4
AR LB EE S, A HIBAT

R b5 3 H 3 AT R G, TR ENGERE, R I -FHR S, IR
DGR AEFNATE P RN, 15T FTARIBE R LSRR R E FRE TR, S3EIRR Lk
Mt &, Mt SR LR IR, TEMRRESIRE, KA R A,

RLIZANGE 2 A GRE . AR ARA, IFIRIESAMF ED LR R GAS, FHBLHF IS
BAE T K ARLE A, ik S AT Fa AR A th35 5k, L3 5 05 e ik 5 HOF T3k,
FIRZHEEAT . FRALQFT AL DL e3tdE, ARRIEZBAS EL LT XL RE
BHABAS IR @GR .

9. PR EATRETRT G HEEFL

(—) EdAE%e b AR 10%, B8 F b HRAT Ik 16%

AL EGAT I A EFnE) 510 %, & APELS068 R (B E202345F 1A 6 H0) LHng
10.06%, MR EATL Efod) EF/EE A RE T1E 4.10%.

B ER A, 2021 F A EAUKE L8 & BIh 17,603.70 1270, 458 B R4 it B4k

W 406 i I IR B 64 F B AR FTIE A IR 3] S5t 9.
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AT . Z) 3R ABRAT

3, 2021 8 A K& LB 47,010.60 1050, F K& L EICA 36,563.50 1470,
Sk A, AT ALK Fo EAIE X &R LB I A 13,094.10 1250, ALBRABUR B LB h
9,101.40 1270, 4 Bl st HMAIR G522 b B h 1,484.40 1274, BARENMH 107,254.00 12
A, #HATE, A BAMGKEE LT3 2021 F20 & 2HAMX &8 Z A 16.4%, 3K
2020 5849 16.7%%H T .

B 18: AL &ATL Eiaa F3KF

o2 &% S B MRS DA OEMAT DEHEE

VSO
e
2'40
=
{30
10
" i Bafalafal_olas W i
A QN O
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FAF I Wind, FERATIERGFEEEFE, #E 2023 F01 A 08 H

M8 & AR A db L PTeg HE D, 2020, 2021, 2022 4 4t EH ey AR A L 5] 4 59, 80.
32 %, B AFRAREARBRA AL, RAVAA, FLARE f THAZKE A RGIES LXK,

™ 2 3% HFEAE A LA ) B B2 B R AT H ey Aok, AR GamFlidlbey Lk o s
PRtk KA, RAPMATI KK L34,

(=) PAREEMRRAEMEL T ¥ FE, SHRHN

HAE G T RBRERCERIA T PEFRTILE. @5 iTLFid, TRIWREN. 25
B MURT A, TUMBAFTEER AT G, LENER. FPRILENMR. fERATA
A T ATk 8 1 B RAR K T 1 LKL E

T 4ol Wik I RS 64 P B AR TIE S AN 2 8] %5 A 9



P ERAIES mops

CHINA GALAXY SECURITIES
AT . 3) SR HARAT

B 19: FEE-TAThF A ERFE

1200 APE: #1434k  OPE: m#Hh x&F W IAEKFT M () 100%
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1000 7
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X ,
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RALER: Wind, ¥ ERATIERGE EETE, #E 2023 F01 708 A

MARIKEAR L T A RGN T BRI E, IR ESEEH. mnithr @, B,
@iﬁﬂ lﬁ%ﬁ%@\l&ué‘%ﬁ%$$$&%?ﬁi¢ﬁ,mﬁ&iﬂﬂﬁ\&i
EE . MEE . B ERERE T A FARL T h AL KT

B 20: AR ETFATLFSEFARE

APB: {54k  OPB: &Z#MA XA FHELBMAKRTENME (Khh)
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FAE I Wind, FERATIEFRBFZEEEIE, #E 2023 F01 /08 H

(Z) EFRfEMa: B4 = H
AT BAET R, RATRIAHATL A K A L6(GICS) P a9 HATIL (Machinery) *f+ %

T S5 1 ik I IR G 4G P B AR FTIE A 8] S A O
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A7 3. 3) IR HARAT b
ATfEAE ATV, Hamy TAT L 203 DA, TRIM. BAIM. RAVRE
B AT AURAT L F B PE 46184 31.59, & F £ K49 21.55. £ B PE & /A AT b8 -F44, 2020
F3AZEEEYRADEEILTRE, 7 AVARERGATIR S, 9 A5 E4N hFHmt
A, PEIMESE PERS@ELR K, od TARASIMRE S Z2F LR TeZ T, 2020 FTF
FEH TR, 2022 FAEGZ T HEREE TR, BT TSR,
B 21: HARAT PE (TTM, Y14) {64569 5 Rk
[SP5001WIND#ULAK SWALAK % &
140
FAFEI: Wind, ¥ ERTIERGEFEEEE, #E 2023 F01 408 A
AARAT L o B PB AR BT 20T 6 5 T AR T £ B, A 2017 4 T ¥4k F E AU PB
IEEHEYIRTEE, T2 REZAERMAFER T ARG, mEREPERRARSE. (2
2020 4 3 A £k e PB HILKME FL, W3 PB $MEC5 A R, (aMF £ KA,
PB ¥ iRF4: B4, CAEMHAT 51, A KA 2020 5F 3 Avik, AU PB ZIAEF EH
# e,
A 22: ARRATL PB (P4E) AL E FRILE
——— [SP500] WINDAUAK SWALAK X &
8
7
6
5
4
3
2
1
0 . .
N N I N S T N L I N N P P
& QQ'\I @%/ & Q\W m\\/ N4 Q\ﬂ’l Q\b( N n\bl Q\'\I Q\%I n\w @’w 6"\’ N
v V> v V> Vv v V> v v V> v V> v a V>
FAFRT: Wind, F EFRTIERGFZ FEEIE, #E 2023 F01 A 08 A
T bR (EHEE) FHEFTE PEAALRSHIASETER. £8 PEHEKHA
4ol W) ik B SR 0 P B AR ITIE AR 8) K9 23
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AT . Z) 3R ABRAT

FeERAR, 2020 4 3 AR RENAE LTI, 2020 F 7 A AR R H R . FE PE K
@ EARK, A3 2015-2018 SFHA0E], F EHMAT L % A &k AR PE MA{A Kt E LA 2018
Fljg, PEERAREKE PE RS @K EZEFKT, MASHFRAERAD B ATLEE S,
FH PE 44238 F 464, B AT £ AR EMR A ME1E A 31.58, 4T 2007 Ak 69 26.10%5 1.

A 23: T AT AR PE f64869 B FRibd

[SP500]WIND_L 3k Ak,

SWE Rt &
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v o \2 v o v o N o v o N 2 v o
Qb'\ Q,\,\ Sb,\ QW\ \Q,\ \\,\ \’V\ \,,’,\ K N \h,\ A N S he N «{)f\
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FAF: Wind, FERATIERGFEEEFE, #HE 2023 F01 A 08 H

AT % F X & T+ B PB fH{EA %S PE KR4804, RA&Z 2015 SFH Gt@E T
PE &%, {24 #1RHEF4F; 2020 F 245w T+ R &RETAERA, DLBARAE—F
AL, PBARIFHik F4T, B BTARIE PB 3 4.28, 45F 2007 414k 91.70% %5145

A 24: T AT PB AL 4 B Rk

[SP500]WIND Tk LA,

SWE Rk &

FAEFR: Wind, FERTIERGRE FEELE, #HE 2023 F01 /08 7

(19) 2022 SF VA RAARAR I35 T PR 300

A7) B ANARIZ I 318 18.39%, F) 417 134 A 08 19.15%, 7 IR 300 #:1& 19.42%,
Tz Bl EAFE ke 12.46%. MKIAE, MR EARIEEIAD GG T K.

W 4ok 5 B IR G 49 B AR TR A A 8) STt R
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A7 b ) SIA ARAT b
. S
B 25: AR &R 2022 F T PRI
80 o, . p 5
SUAkRE  —— PRI —— FAE A (P45 SRS — PRI e ——— E A (i)
60
40 +
20 F
[
=20
a0 b
60 L D e > > 2 .3 M 3 vy S .
4 tal R o 4 & o o Nl & o \ '\.’@» x“m/“ x@’“ \.Qb/h wd\/“ '\.’@» x’@» x\““ w.’\\/“ ’\/\'\f“ Q\’“
“\b’“ @b,\ “\\» é"ﬂ @“N “\“,\ &“x @» “\xs &,\ B I I I LV S O
v W W W w v W A" W Vv

FAF I Wind, FERATIERGFEEEFE, #HE 2023 F01 A 06 H

2022 FA5F, HURATILZEAR R INZ TGS rmin K, HPBELEF BRI
MR T B EAT b ki@ AR 40)y, @ Efl IR TRV AIXEF THIEEINRAE.

B FEERKBEMGIZ X E. BRIEE. FFRREFHL TR TR &, 7L
AEGL, FREEHREEMD S,

B 26: FURZ LT ATk 2022 FFHEA

EPR LR AL, B— 0. 66
-9, 54— CogEEEEEEES
—6. 19 —— .
=9, 65 DTSR
-11. 88 oo
LA Al
-1 R
B IR R s— - )
-16. 64 R
-17.19 o
=20, 92 i
=19, 3} — S
=24, 07 e
2R, 13— e

-47, 16
(50) (40) (30) (20 (10) - 10

FAEI: Wind, FERTIEFRGZE FEEZE, #Z 2023 F01 /08 H

A, BEEV: AFEAXBRTHE " FEHL %

INBFTRA, B AR AS 2023 AR T A3E KR 1), AR K LFH 2HREF 5%
EFeg3gak, BRI RS B 0, AR B KT T, RANTTHHERKE R TR
3Lk Uk L ARFFAL T A I A,

202047 A 30 H, #REGE BB, 2FEHE BT ZFHEMRE L%, REE

5 132 RS 0 P BARTIE SR AN E) S A 25
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PR AR K, BAVBE) AR S 19 A T K A6, L TURIF XK A FA EARVAIAAR, Anb T A,
AE A XA A AR, B AR FRIBIRAD LRI EREASR . BAVIAA, & TREAT2RE
FEATHEREFRER Y &, BFRERZLE 0. HREN, AFELmKT BRBUSHFTE,
WGBUE R HR, EIRES RGART, “BARBRAY IR FEERAHRERRLEY
FRIEX, AFRE LB AR, Bty 7 ks B fo P LRI TR R R R AREE
S FPREHRR (HRAE) HLRABRGLATEEM, PN, 2sERAELE
FRAHET R, #HRFZRELE.

EAVNA, BA Sophlk b e) & RIE S8, —F @247 k(LK. 428, 3C %)
FRES L CERALHBL SRR, BEF RS THRAAORERY, L2 TARLKRTHY
it —FRK; H—F @, FotEEE L (deFFR. TR A L) N2 E) T BRGBUR
¥, EABGRNEEES. 2022 F, BANAR| HEAFE LR FERFGLS, 1-111 AR
R R T ARAF PIE K 23.6%, BB TEARGEL G 0.7%, B, RMNBEZFFEAEA
XA R —F KRPERE T, BAGSRABTLOKRAETE, TEEFHFEHRKETTX
R F LRk, GRHBEER BRI ERREERLTG.

1) TEHMEA

P E IS A T ZIE R MBI 2019 FR G REEE, ZRTRKEA-FS09038K. T
TFT#HEREBRTEE, FE L EIRTIEA TR E, TUMBATEERE VAAR, ERMNAA
T M AAT I G HAHA B, 2022 F 7 H 2H4E I,

Brrk A, TUMBANISHH AT EMEE . AH A IS {RBH S, ART#
A RS R EAEK ., RE AL Lk KRR, L@lEEA T LG TN, 2010 F&
65 #vh LA T B ek 8.07%, HEEALFEAME S LR, $ligdkiysh RALZFRA, FHib
TAUABAFEEM 2011 F 10 6/7 4 TARZE 246 617 % TA (2020 ) . FHEKBER
A, BF#HS LA BRFLEBNER, FREERRLRERGLEZR, ZAAAHE A T L
MBAATRARL F SR E KN, TUMBARERPALEHE L (932 §/5 £ LA,
2020 F403% ) , B H AR TUMEAFEIEE TH (390 6/7 48 TA) .,

sk A, RELEFREAR, BEENEBRATRILE, RMNAH T LEA 2021 47~
A F YRR 30 - KT, RATIAH B EASH AR RET46 R T #5739 5L 69 8) A 2 BLAR
ik, N EEF @, RMNEHFRMM (002747.5Z) , #iE%kehikk (688017.5H) . ahrik
(300607.5Z) .

2) RkiESE

FHEH AL, SHEEY Fivik, REXRFTERZTA. LRF B0, AkHER
H I AR XL, DRIV F L G 4F. & LaedF 4 AR KR HIT,
% EMFHARZRITHA0ik KB 46 B A ARG T ALY K, ERIX TP CRE Bk
NEEARL., AR T: RRTERSERRI+EL—RIA B, AR LRY 5%, Bk
P HIT = A ATdr v, Jpe g2 diedy = B R4l A3 St % A,
¥R, N8 FE, BRAKRFTEMMBAERET L4 (688033.SH) « K IEZH MBS
(688556.SH) « & #&Aud, (300316.5Z) . £ K4 (688598.5H) ; Wil i FKPF KAEHFF
KA (300776.5Z) « XK IEE A KAy (300751.8Z) , #4E454] (300724.5Z) ; B4

4o Wik KRG ) B SRTIE A 3) S 5 9
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FRFRAEL (688516.5H) « K EAREMS (603396.SH) . F b (000821.5Z) .
IR ESRZ 3P ES

ARFTRBIAE T HRIFBHE LRSS, AR F+HHAEEHLILETILS. &
WILah A il gy =, 429G ST A, 2022-2025 F¥ T R INA 2L TAC,
NEENE) &2k T4 N, M A0S B BRI, BT, FARAE F LR AR T Fikke,
ANEE RIEA RS TGk L, 4680 KEAL. CTC/CTP. 71 K %, PET 4R34 5#A
WK, —IREHSAERENEREF PORITE & R PR B+ X &R KA R
GEFIRETR, ARG OFE: 1) E9KE55F5 48 (300450.82) . BEREA
(688518.SH) . LT #4% (688006.SH) . #A&F L (300457.SZ) « #|4F (688499, SH) .
S EHA (688155.SH) ; 2) —hREHREFIE (3004158Z) ; 3) H#uREH)Fk
(688022.SH) ; 4) HA44R%E = b4t R R AHL (688700.SH) « HimA2 7 (688392.SH) .

4) HIBEHERT]E

G L& g £ THEAFL TR BNR, BENRED LATLE S BHEETE. =T X
REZR PR XK E, ZERIRMAZ KRR, RS T, Aol 4| E0RE.,
KA b Kb Bt TR e KRR EH K LA, LIFEHFH kL&, 30 HE b 5.
e, GLEE R, AR F LA AL, JEK G 2R ABARAN AR, g
7] B 3 AR REAL R A BAME, BAZAURE A T AL BB L., KEHUR = LK m 5%,
B IE R, FLEF EA PR, HURE SR IT R Y. B8 UK 40 B A IR 4045
AURAR R = EAR M 1 HAT L P AR, AL B A, #dx 7] B HUREAM. #iIx 24
HHEERTBHENRENR, Lo BREERAAZ., N8 78, EHFHENDLL LA
(688308.SH) . 44445 (688059.SH) . F4553F (00065.5Z) , MIXKERILARA LS
XA I (601882.5H ). @ k+x (688697.SH ). B B4 #( 688558.5H ) . 4]4-42 ( 300083.5Z ) .
FHi&$4E (688305.5H) . %K (44 30060.5Z F24) ) .

. RER T
RS £ B UG

(1) TEMEA: XEAZFASELETH AR, ZELETTAT. ERMEAT
e AE B TR T F T AT LI TOR Y, TUMBEAL ZH TR, 48508 RILT KT
4.

(2) ARMBR: LT HY TR, ABRBAT MR Yh, BF 7 HER, ABEA%E
AR T TR, A8 K2 8) 37 3 5T G T 0.

(3) 420k & FARFAHZINT N, s Hwiey KTRE, Tk,

(4) TAIM: ZHERZER. RERE. TMEEREYHRK, BOFAERLAE
W F T RART T, TAEARAS BT st ik 4k R a3g KAs %,

4o Wik KRG ) B SRTIE A 3) S 5 9
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A 1
A 2:
A 3:
A 4:
A s:
A 6:
B 7.
A 8:
A 9:

B 10:
B 11:
B 12:
B 13:
B 14:
A 15:
A 16:
B 17:
B 18:
A 19:
& 20:
B 21:
B 22:
B 23:
B 24:
B 25:
& 26:

A 1:
* 2
% 3:
* 4
% 5:
% 6:

BN e - TP 3
BRI GAT b L3538 ) TR G B TG AL AU BB B T B oottt ettt 3
[ ekt > W B e a2 o a0 O 1 ) E TSRS OUTRTURRTTN 4
FFIET LRI B TR EEHE TL oo 5
B IR T PRI B AT L BEE D oot 5
R R L 3 -2 5 o B o - OO 6
31/ OO 6
BN L I OO 9
B BIHIHUR G A BEBIIE L (FAE: TTE ) oo sees st 9
ey 7 LRI NG el < W o B o 0 PR Q= = U 9
I N e A Dt A - = N OO 10
TAEHUBR A B I T B R B EEE U (. B ) oot ettt ettt ettt ettt et ettt et ettt et e et 10
AUARIKEAT AL B PBZ IR A2 FVTIZIR oottt 10
BN T i 3 10 OO 12
A TR B e K B G B R BT N EE TR oo 14
e R e B D RO 15
B E B A A BT AT TAFFLE R oottt 16
AUARIL AT AL _E TG FEFTHEEL R oottt 21
AAIZ BT AT LTI ZLE KT ettt et s e 22
L o = OO OO 22
AARAT I PE (TTM, FAE ) AEAEATE FRELER oottt 23
AAATIL PB ( FAE ) BT EI FRELAR oottt 23
T AP AR TF AR PE AT AE AT FRELER oooeiviecee ettt sttt sttt n et 24
T A HARTFAEIE PB ABAEL AT E FRELAR oottt sttt 24
HARTEABARIE 2022 ZETTIH R I oottt 25
HARIE AT AT AL 2022 FF TR I oot n et 25
* B %k
N R I % = & AU 7
L B e B - OO OO TORU TR 11
BB FEATE L B ERIE oo e 13
ESMLE AT KR R75 B NALEARK AL 2021 F 5 HAB LA (1 EIEE ) e, 16
B R I - OO 17
AAIE AT E B0 T AT I FEZZE M oo, 17
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DHTIFARER A

AAKIE, ABBe b AE, B, B E L RRE, ARE FUEA R AA RIS . AAF B 69T o id
EARE L. WAERE. REELW AL RIRE 69 EARIE S R & AR 04248 X .

LR MRELEK GRHTIT

WKL B FFREFFAE, GBS 8 4, GIRTFIEGHES, 2021 Fho Tt BATIELAARTIR. 2016 F# Mg FAEH
MIFE AL, IAMAC ¥ BREFZERLRZRERFTHMIFHZ4, 2017 FHME RESIFE XL, BB T EIELASHTITE
BRI EATLE — %, 2019 5 WIND &S5 & 2.4, 2020 FFiERFESTHE AL, &4 LENFFAAAT LS E
BAAR A, 2021 5% /UM Choice “RAEDHTIT” H = 4.

FLARAR AURAT L AT I

AAZERKRFLIFAL, AREILRFIFFE, 2018 FWALFTIEAMRIR, GHRELALIED RS 14 BIEAKRKAIK
% —2%, FPM 5 K4 Best Paper Award. & 4 #7W & HKFE T H AR R .

TR ATA

AT AP LRAR R

AE6-12 A, FT488 (AT IT B AT B £ 03] LR 9 AT e 48 40 ) At T B84 (R G PT84 T 3% £ E494840)

A AT AR HAR AL IR R 20% B0 L,

ARG AT LIS A EIR ST e R,

Pk ATARE S R ERK T @R Y.

i AT FRAR T AEIR AR ¥ IR 10%E0A B,

3] TR EAR B

BH: FERRG6-12AA, 28] MBS HIT (RSHIMEAKN) P EEKZFHEIR 20%E 04 E.

EHEIEH: FERR6-12AA, 8] BB (RSAMITHEN) TR ERZ-FHER 10% - 20%.

Pk FEARK 6124 A, A BME AT (R MIFEIN) FTEEZREFHDMANY .,

B FEARK 6-12 A, N MK T AT (ROATITE A ) PTE 2K ZF =4k 10%E A L,

% F A

RIS b B4R FTEA IR P 3] (VAT BARRFTIEAR ) G P B4, ARFTEA L E BB AR RRE mal it h &
P o BEGFIFRTIEAZE P F a5 LR TH, ARIERSAE. HHRTRAR. L EARABTIEANMEESRTREF 25,
TRERHELHITER, FAS>TRIZFIREGETT . 5. 2R GEZTZTRRE R BAEH T 455 R o) R R A .

ARG TR A) 23N AR RBLE P MAEZ A, FIMARITE P 38T 50, FIEEAHE L. ABEAR L C ook
L eyF RIAE. B P R AR I AIRE R BRAR B RIS . AR TIEAA A AIRE TA R R AT 549, FTE A BRI EEI
oeiE, ARTRIRAR LA PR T, AR T AR 0 R AR TR A R R AR B S B ag Ry, RTIEAT A B e
5AREFIEABER—ERA R R L8RS, (2R RS A X5 An T Bt A ARE R A BT B f % P . AR TIEA
B P AL AR SRR R AT AL,

AR T HE P A s P 55 09 Mot RAB RAEHE, xF T 7T 4475 B4R FTIE A W 5E VA 91 64 b bk R A48 A 4, 4RTIEARAT A A R
. HEIER 3549 A R RIS GERTER S, B F BATARIZR] WX 2k W 554y 3% A RRE .

BOTIE A AT LT T AL | BRI AIRE B BAGIEARBATIEA R S, R AIRE AN 8] A RF IR
QI TAAT LS AN RS R LS5 3., RITIEATRS ARE S AN Z N GELS LR, FALE FARERFLEX
AERmER,

BFTIEA CEE T B AP E AE AT S0 b 5548, TRAEF AV, FTH RIREGIMAE TATIERA. RERTIEA
P IR, FEFTHM RN AR KIEL . 358 BURRAEFAIRE . FFREARITH BT REBERFIBRA
5 K B R S AR A AR

ARG MRA TR FTIE AP A AR G AR

KA
WV B4R FTIER A AT R3] AR B AAMTEE R
A T AR E XA E L 3088 T KB 20 & FSHWE: FH—4  0755-83479312 suyiyun_yj@chinastock. com. cn
HA 2 0755-83471963 cuixianglan@chinastock. com. cn
EHHERFX G 99 FEEKRE 31 B MR 44545 02120252612 hetingting@chinastock. com. cn
[E394e  021-60387901 luyunru_yj@chinastock. com. cn
AT EREEL S T | TRA BRI FE: AU 010-80927722tangmanl ing_bjAchinastock. com. cn

/8] P ak: www. chinastock. com. cn
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