ESit%H

GUOSEN SECURITIES

&
REAHE 2023 £ 2 B ERER

REEHBK®R, RKEMLEENE

WEEFRME | 202345501 A0 H

BID =

Btk BRRTE, EaUHKTIH. 1) &3: 2022 FENRINESE. EE
BT B fERERIEE, BHEMMERRIRIMEARS, FA1FIET 2023 R4
BT YRS A . AIBRAE, (BRKATH. 0B FHEEER,
FRAEFIRE S ER b, EmiEE: EHERE . RKRG. HRRNSF.
2) |: 2022 FERIGHIEERS LS, DRBFER, BEE~EKE
ERGES, 2023 S TEFIBEER; BSHT/ENGRBRN, 5IFAIL
48, 2023 ST FAERERETEE. ZEIENEENMEESE, SRR
MNESEDHEMABARD, BoliEE: mERM. TERD. ERERF.

Fik: BEFLFFERI, TWIUENSOE. BT, Zi NErEsT
BFFIARLINE, spRIT IR SEFNE; K, BFRImHEER
=, NEBHREERIMAMTIE, RITAASHTIWESR, KEBdl
HBKE#E, TRMRAREREZFZFEMRUAUTI LR EEFFEixl
KEEREARREREEIEITR, NEE, BEREER. 54
&, ohiRfeDIER: QY. EFREZ. RS BErEd. S5eius.

MiEd: RERMEERSES, BOBRFMIEFRREZRILS . KRR~
mR ALY, B T HRAAREI; BERNERRASNEHERS,
FILt I B BB F R EDFRE SR . FEEEERERMPTHEXEINE Y,
HARF TR SRR . ERERE: ALk, BEFSH. B,

2023 £ 1 BTEIAITIR: tRIRERMIAE, BRI EKERE. 202351 B SW
RIKHBCEIEE LK 2. 2%, PR 300 358 L3k 8. 0%, HRIRHIALL 5. 8%,
TKIRHER BT AR BRMOR A ST FhE. RORH. £HRRM. iR,
FETEY, IR BH 42. 55%/27. 06%/15. 98%/15. 38%/11. 21%.

EPREGMBIREE: 1) £%: 1 B 28 H2EFESMN. IA=TTEREIN
SR 27. 1 o/ F5%14.97 o/F 5%, 3 1 B 20 B3 AIEk 0. 04%, % 2. 86%.
2) R&: 1 B 28 HLEFEGHIN K 9. 72 TT/AF, 81 8 20 Hi#k 5. 31%.
3) KE: ERAEMEMN 1 A28 HA5343. 16 u/M, 81 A 20 B#F¥E.
AHFEF: EHREKIEN 1 B 28 H42930. 59 7T/M, 551 B 20 BB&K 0. 05%,

B EQHEERE FRM. Fl. 1) SREHEE: LRI RR
B3 HURRRINE. 2) BifEE: mERGR. SERMB. EREARF; Bl
XiE: EERM MERM. 3) shixiERF: EEEY. EFREHR. PHER
3 BETEY. T3RAEF. 4) Ml KeR BERSRL BieilE.

RREHRR: BHRRSHERORE; FAEaEEs | Ze0EERR.
ERARR TN R F TR

| AF Faid - REMCA BHE EPS PE

K55 2R R (3t) (BART) 2022E  2023E 2022E 2023
002840 LGRS EON 17.38 10, 538 0.34 2.09 51 8
002299 RECERA E9N 23.11 28, 741 0.58 2.05 40 1
002714 Eadyiia0 EN 48.10 263,217 2.25 4.89 21 10
002311 BRER E9N 62. 84 104, 387 1.68 2.4 37 26
300871 BB+ E9N 20. 81 3,456 0.39 1.49 53 14
000998 EEER EN 17.17 22,612 0.06 0.38 286 45

FRIRIR: Wind, EfSIEHE AN

fTIERRSE - 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%

S BN PR RN 5 PR ) PR N o I VRN 3 VR ) PR3
SN ENENENERIENEN NN

AR : Wind, EMSEFLHMFHEIE
HEXMRIRE

(RERMARRERIIRE (57) -FKALEEEHINIFL TR
3.25%, {FIBIOMNMIREL TRBE 8. 34%) ——2023-01-15
(RERMRRERTIRE (56) -EELEEEINIFL T
3.83%, {PIEIAMIFLLTBL 15.53%) ——2023-01-08
(RMHE 2023 £ 1 AR ERB-BFERRENE, EWML
HEEO) ——2023-01-03

(RERARRERIIRE (55) -RALEEHEHINIFL TR
8.73%, {FHEHIMNMIFLL TR 6. 82%) ——2022-12-18
(RERARRERIIRE (54) -KALEEHEHINIFL TR
7.21%, fPIENIFELTRE 4. 83%) ——2022-12-12

B HUNEIEIE Z IGHI R T AR BRI T B2



‘, EiSits5 ESTTRE

REER

BRAFW: WMAFEERSER, AEEERRLSER ... 5
BatE: sMRSANOERENEN, MHFERIBRKMERE . 5
MiEE: REBNMESRS[ESE, ROBFMIIFRARLRNS ... 5

FR5E: AR, BRKAHA . ... 6
SRR BERNKR|EE, HREWEEIIMEFFTA ... 6
BIRR: EARRNGERRIIE, BEROBIREY .. 10
REEEWN: BIBEREFEEE, ELRFMRRKR .. ... 12

R : BEFRREERESE, TUIENESORE . ... 13
BN ERREERER, BHIUBITHESGXE ... 13
BRI BESHRESELE, JBITHESIE .. 14

MiEw: RNERSAEEE, XFHRERHER. ... 15
R : SIERAMEBMMGORR, SRMAKTIBELEE .. ... 15
WEE. HEESENEEM, BERRESASHKER. ... 17
BREEW: KERMBEESRSEE, WOBFMUFHRREZRINS .. ... 19

HIAITIE: IRREIAKE, SRR EFKEAR ... ... 20
< 1 20
S = 21
A BT B - 22

TR . 24

1B SWIRIEL Z [EHI R FZ AR B T BAIE 2
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E1:
& 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 %

1 BN ERRIEA TER 17.30% . . oo 6
1 BN AR E BRI T ER 13, 77% . oo 6
2022 ERBEEREBEREK 4 BRI 223 A3k 6
£E 2022 5 8 BRBAR T EBIRELIEAN 8. 5% . . .. 6
2022 THEERSREREREZE (AF) FEIEKFE ... 7
2022 4 5 B2 & E 50kg AT /NEGERERIRELIER ... 7
2022 5 5 B2 £ [E 50kg-80kg RIEERERIFELIBS ... 7
2022 &£ 11 B R EENN R 43. 36 T/, MTFEARKE ... 8
BN T ERAIEEBAIE .. . 8
MRS E A GRERRAI L EAAEAF 8
REEARENTITHEA THELENRE SR, ERELAE 2021 THFER 2022 L FEEFHE
..................................................................................... 9
2022 THEEURSEARACWHHEBREEMBULE ... ... 9
2022 FEEFHBECUF TR FHEEMAT ..o 9
2022 FL2ESHARNFRIENEGERLTHREBRRKE .. 10
2022 FRUCHBRINRE, MEILREHEETR .. 10
APFRBHARIEER (FEFEHEE) 10
APRBRBRIGERE (FEFEHEE) . 10
BRSNS EE . . . 11
AR R ENMBEEER . 11
BEIIEMIEM 2020 FRIFEREERAME ... 11
BPRBARIEELRE (FEFTHEE) 12
BIRBREBRIGERE (FEFEHEE) 12
B R R E M AR A . 12
BN ERRECHEEMREHEEEER .. 12
SR E S 202204 B L ERELEMEBE ... ... 13
RETEY. L3 202204 B R EBREIRELEK ... 13
FEMEMEERIEAFEFEREAEASE 13
ERRENHERS LT, SRREAUEBITEESKE ... 14
ERASEARWENERESMNES (ESERE) 15
ERASIEMERESA (FT/ME) 15
RERIVEN GT/B) T T B . . oo 16
AR RR BRI EBN ERE T . 16
BRE R AR . . 17
R R R R BRI I . o 17
BERABE, ERENFEASEE 46 . 18
BREEREFRMWHEES, FOTBERKE . 19

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

37 RERMEESERBEMAFRAREEE .. 19
E38: 20234 1 A SW RMHUEZRITAHRRERTH (%) ... 20
E39: 2023 4 1 BMERIREBFITUWIREESTU (%) .. 20
E40: 2023 F£ 1 BFERRZLEFITUIEEER TN (%) . 20
E41: 20231 BRAGMIRREZFFITAIEHEDRTL B .. 21
E42: 2023 £ 1 AR EIRR =R FITAIERERTH %) .. 21
E43: 2023 £ 1. 3-1. 20 HAE) SW —ZR ATl 35 B X B ARBRIBXTEL (%) ... ..o 21
El44: SWRMHCEIRBGEFHETEZR (TTM) 22
R RIRR T R . 15
K2 AR R . 16
23 HE ER TR 16
T4 RUHBUBIRIR 2023 £ 1 BANBGKERIBHITEE (BE1H20H) ... 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, AREVFESHEBRFAH

[REERIEREF )] RIBEBRAUIMHEKIE, BEHREEFZMIFLIEEMN 2021 7
RBERTES 21 MR, ERXHIMIFE TR, FH7E 2021 7 ARk
HELEERLE KL s . BIE 2022 FFR, FREREEBIEFIZRIA 4400 Hk, B 1

BARIRELIEN 0. 3%, % 4 BARBEEEKS R AE 223 k.

[fFRESERENE] RIBFELFM, 1 B 28 BEEFEHANA 27. 11 T/ke, B
L RRIHEITER 17.30%; £EI=TEEMN A 14.97 T/ke, B ERBEHATER

13. 77%.

(AR ] MNARTIthSEIERE, 2022 F8 AREEREIARZE 1067 HM,
FIELR > 11. 2%, IREEIEN 8. 5%. 2022 FEFEMILK, FERlimENR. ZHHAIERMN
SHEEEMN. REARE NFESEK. Ed, 2022 F£11 A ERBES AR
HNIE 3. 88 T/ N, B 2021 FEEIEALE K 11. 4%, IREE 2022 4 10 B L33 1. 0%.

1: 1 BEENER EAREATEL 17. 30%

E2: 1 BFENEREAREATEL 13. 7%

—2EW TN E

50

40

30

20

10
OIIIIIIIIIIIIIIII
O 0 YV OV V YV V V VvV OV VO OV O O O O
S i ot o Tl B (i ol Bl
SRR REREESReeRER
I~ 68 O — &N ™ ¥ 1 0O N~ © 060 O «—
O © O v = ™ ™ = ™ ¥ = » — S N N
O 0 00 0 0 O 00 0 9O 0 O 9 9
§ 8 8 8§ 8§ & § 8 & & 8§ QA

— 20 ET TN T

160

140

120

100

80

60

40

20
OIIIIIIIIIIIIIIII
VO Vv Vv VYV VYV VYV VYV VvV VvV VYV VYV VWV V VvV VvV o
e sadEREEESEEE RS
2333733333833 %¢%%®
~ 0 00 ©O «—~ N ™M < 1 0V ™~ 0 060 O «—
O © O = = ™ ¥ - = = = »— v S N N
S O O O O ©O O O O O O O O O o o
N N N N N NN ON NN &N N NN NN

FRIRIR: Wind, EISIESEFMSTRERE

3: 2022 FARRBEEFEFLK 4 ARMAEEL 223 7%

FRIRIR: Wind, EfSIESFEFMRAERE

El4: £[E 2022 £F 8 AR =2 IFELIEN 8. 5%

5,000 - REEREEE
4,000 -
3,000
2,000

1,000

EAReE HARL (%)

100

0-

IO ON OB O N - NI TOONDOE S =N~ N ™
ERRR SRR EEERRES I RERY
SRRLRS3SIIIISISISc=--NNYY
COO0O0ONANOO00O00O00ONNNOO OO
NNSNRG SO NNRNNRNNNg 9NN RN

AR E HARE (%)

FRRIR: RALER, EFIESFEFRATEE

FRBRIR: ARhs, BEEIESSFHRATEE

B BFEIER Z IFHIEFZ AR RT THT B &
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El6: 2022 5 5 Rie£[E 50kg AT NEFRERIFLER

EfIE=

GUOSEN SECURITIES

SRR E

2023 SFEEMTF]: BEH AR, HBFEEBER

FWH1, BIKHBRREEMZREREE, SBMARENRK, AARmEITIL
ERMRM . RIEBHESORENRIE, 2022 F 4 AAREBEEEHEFRIGE
RAZE 6 A 125 AR AR, 11 RNERBHAERAZE 130 AFEE. FIAA,
2022 &£ 11 ARETHRIHIMENBEETEZ AT X RELEMRGE R,
BmEZRERERSLD, 12 AFREREERRARE, ENIERE, EXE
FE=MER, HESBETRIHREENDT/, EMENE T T MRFIRE,
REF BB AR B .

E5: 2022 THEELSREBELENE (AF) L&TEIEKFE

20184F 20194F 20204 20214F 20224F

140 A
135
130
125
120
115 4
110
105 T T T T T T T T T
I I N I I
KRG Sl Gl A P S S S

QL L L
\QQ?) \\Qf) '\'&:b (LQ’%

FRIRIR: AN, EREERSFMRAEE

ETR, BNBERFEAXMR. NBHES A ER 50kg NEFIZ K 50kg E 80kg
FREEEBEAKRE, EFRthARBR A MRS ZEA I, 10 BIRELIERS
BJg2.08%, 2.15%, EEE] 50kg U T/NEEFEZIBIL EXN 3 MNABHERED
2, 50-80kg FHEGFEIBIL LN 2 MALUGHEE, FHA1IAK 2023 £ 01 £ REHE
BEEMNETFRERTS, IFESZAEHRBEZERIEN, BEENIZNER
FXiE.

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

) — [E50-80keg HREFIZE (3K) ——— FELBR
2 [E50kg A T/NETFREE (k) — IRELIgER
1800000 - ~4.00%
2400000 - ~10. o:)% 1600000 ’\V.\ ) oo
2200000 '2- gg;o 146656 ANHA 2. 00%
~ 0. 0
2000000 - - 4. 00% 1200000 0. 00%
1800000 L 1000000 -
2.00% » 2. 00%
1600000 - 0. 00% 800000
1400000 - 2. 00% 600000 \ - —4. 00%
4. 00% 400000 -
1200000 - - -6. 00% i -—6. 00%
1000000 ARURRNARNRRNRRUNDRRURRIRRNIRE g ooy 00000 -
0 T T T T T T T T T -8. 00%
W o B P A B A &
B B @ B B B g g P L LR LR LR
D S F D @ @ F P A R AP A R SRR S A2
S D Q’L D D D Q’L D D D Q’L NS Q N N N 9% g% v
v v v L S R A A DU S A
D U L L S S S

FRLRIR: JAESE, BEIESSFNRTEE

Tk AR

MEARIRERES,

FRLRIR: JEESE, EREIESSFNRTEE

2023 A EBHN TR, BENIEHE, RERIRK

B BFEIER Z IFHIEFZ AR RT THT B &



‘ BiSits ESHTIRE

BRHIE, 2022 £ 11 BEEZ T BEHEENN R 43. 36 T/ AT, STRIESK 50kg
BN EEENNY 2160 5T, MTEABRKIKE. FENESE, RIESD
E#EEEMIEENRIE, 2022 F 12 BFENKEIHL TRSBAE. NEEH
BHENIERRE, BITAATLAMERRESS, EEREEAR: 1) KBoE
A2 A _E—4AEE B AR P e RIR I sk LA R KITEY Sk RAVTIRE S G, &
FEREETL, BT B, 2) 22021 ETEENRESR, ARMELE
BNEUARE, #MESMERAEE. Eitt, 1A 2023 FRHAT S KIFIEN,
BN KR EHEFRGTREF .

E8: 2022 f£ 11 B = L EEHN R 43.36 T/ AT, B T o
&t??}ﬂi&ﬂ(i 9: 1?%1}/”‘%1)3%:]:}:],3}1}@%“1&5

— e e 2 —— 2T S
60+

160
55 140
120
50 100
454 80
60
40+ 40
35 2
0 — T T T T T T T T T 1T T T T 7T
¥+—T—7T—7T—T—TT T T T TTTTTTT T L 8 28 8 8 8 83838288838 8 178
O MWW DO~ N QN OF W ON®DD O O — il e 1l e
EoER R R E N bR E 5555555555555555%
BSESEERaNcsaassdaad S EBEZEoC:if2EEegsg
SIS VARE S VIR S VAN s VY S VI S VARY S VIR S VAN VI SV AN SV SV AN SV AR VAR VAN SV oY) 28 3R g g s e g 88
FERISRIR: RAER, EEEHEFMTAERE BERISEIE: Wind, ESIFSZ5F5MRETEIE
E10: MIEFEERE~= A GRRAILVRERRARERF
A W KFERR G RS W A E B XAAER 0 EFRE
120
100 |
80
60
40
20
0
2014 2015 2016 2017 2018 2019 2020 2021 2022Q3

FRISRIR: RERALE, EEIESFSFHRATERE

B FEIEX Z IFHI BT AR BRI T B E



4

EFRNES] IESFTRE

GUOSEN SECURITIES

E1: BEARLENTITREN THEOENRESR, BIRILAE 2021 THFR 2022 L3 FERHERE

22N E RN
25+
20
FREFERT o ME
6: 1 5.8: 1 7: 1
159 (2009. 1-2015. 10) (2015. 10-2021. 6) (2021.6-%F%)

“1 s.58 6.5A 558  18H M\ 28 1A
N _/‘/‘/N\‘/\ A~
g

FrIE S IR A

5—\]-2/73 530 i h Vls 13
; F—RERAM : ETREAY E=REAM 3793 4.24

- — - — s — —

: (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
VS L S S S oSS S ML

\Q,Q \Q,Q"‘ \\,Qb \W,& \W,\ ,\%’Q% \h,c@ .@,cs .\6"& &S (\,&5 (\,\r" \%,Qq \q,mb & ’19,\ \,Q‘b Qq,}\“
O R A A S A A LA

FRRIR: PEMBESEM, ESIESEFMRER

RAHBRTERERNFEN R, FFREHERORE. NBmSORENEAE
WEEFAKE, HATHEEBFERFIERILTHERIRKE, B, FMmE
FROLTERIRKF, THESEDNTE, U EHRRE SATHIE L iRE R
AlRE. BMVAARERFEAETRINEEESE, REZHTBLATHERIERER
FERTNRIEEE, 2022 FEAERFLIEETHAE, SMEL0ZENSE T
BIRNZIRAIHERF K. It 2023 FHMEHEFTKER, FEENBELNBHFH
=

[E12: 2022 THFRUSRFEAR DA HEBFE 2R EWSE [ 13: 2022 F2EFHE= S F THLTHERITKFE

—_— Al HEEEE G/ 20165 20178 ~ =——2018%F = 20194
500, 000 20204 20214 =——20224F
450, 000 i G
400, 000 =8, 0% |
350, 000 oo
300, 000
250, 000 20.0% I o //,—""
, 20.0% | ‘—‘::::;::
200, 000
30.0% F \\\\ ==
150, 000
20.0% |
100, 000
10.0% |-
50, 000
0 . . . OO% 1 1 1 1 1 1 1 1 1 1 1 J
2019/5/29 2020/5/29 2021/5/29 2022/5/29 =SS FEEREEE Z %5 25 %?
BRERIR: BEEEIE, EEIESE SRR BRERIR: BEEEE, EEIESE TR

1B SWIRIEL Z [EHI R AR B T BAIE 9



E hy
B{SitH ESMRIRE
GUOSEN SECURITIES
E14: 2022 F2ESZHANERTYEFERL THERE
KE [E15: 2022 FEIGHBRIMEKE, MHIKIRERTSK
80. 00% - HFmERE —_— i NEHREREE R Bl HAR
70. 00% - 100
60. 00% - 8
50. 00% -
40. 00% - 60
30. 00% - 40
20. 00% 20
10. 00% 5
0. 00% L L L L L D L L L L L L 20 $ ?-, ;., $ $ $ ?-, $
% o - < <
AN AN mﬂ\mﬁfﬂ SRR Mk i
SNSRI \Q&@@\w¢\wu) Mpoooecccc ol NNNY
“ww\w@'@w@"(@w@'@w'@& oSt o NSRRI RRRRIIRERKEKIRIRERRRR
BRERIR: BEEEIE, EEIESE SRR BRERIE: Gith, EEIESFEFMRmEE

BIRR: R/LERBFRIE, LEZOKRFN
BRE: MG~REHNTZE, FERNZRSOER
APRG~ R EEEY T, KRNBHEIE. ASUSSENRIERE,

#2022 12 B 18 H, AREEFE (E-+E&) 169 AE,
4.51%, % _EHEHATAEL 1SN 1. 28%,
ELRi 33.97%, FEREIIE R
REBRERE (E=+EHE) 3567 AE, REFFELEM 3. 23%, L EAR

26. 24%.

5 EFRIEER >
HPEZEEREEE LN BE, B LEER
RESH 1-11 AERNBEREHERLLL R LD

HAEFELIR D 1.82%, FA1A, BERIERARMGHTENSRBEM, 515

GUhE, miAELE

ST, BEEERMEETRIEH, ABGNERIL,

EEHANMEBRATHEM, 2023 FITIEEREAETHE.

E16: AFABERGERE (EF-+E&) E17: BPRBRBRBEE (FE+E#)
] SRR (FE) RERMGHEEE  (FE)
150 i,
2500
28 (FE) FERBRIGELEE  (FE)
2000 |
100
1500
50 1000
500
0 1 1 1 1 1
2 2 g 2 g 2 0 : : : : :
< S S S < S ® g s 4 2 &
= e e g 5 8 = S = 5 < S
S| S| S| S S S £ 2 g 8 & 8
S S S S S S

FERRIR: pEERISEL SR, BERIESEFMRAER

FRERIR: PEERIhSELsS, BEIEFEFHRMERE

B BFEIER Z IFHIEFZ AR RT THT B &
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&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 8
100 5000 6

4000
50 3000 4
2000 2

0 1000
0

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

BPG: 2022 SFMRBFIE R, BRY 2023 FREFIRHR

2022 EERR RSB RIDRA RS R, T 2023 F£AFISFFEE~HRFEE
MMEREE. HREERS L E, EBMNMIRAE 2022 F 02 FFRERE, AT
MUEFEBRFRFIKE. NSl oSS BN HARRIERE, 81L20225F128
4 B, BERBRBER (EE+EE) 255 AL, FHCEm 4. 69%; REBRER (£
PEHEE) 2261 FE, R 0.52%, EAERXBRERLE 2019 £EIHAMEEE TR
T 10.85%. FHAIFIT, MEEESHEREENRAUE 2023 FHENEIETE, 2023
FRBITAEFHFEIAEE.

[&20: EITIEMNHEM 2020 R HFLEIR B A Rk

— Ht R TN TES

FRIRIR: Wind, EfRIEZEFIRATEEE
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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 &
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Ay EELS

SRR E

Hx: BFWRREERZE, TUIENSOE

BN ERERENRER, MRPIUBTHESRXE

SN 04 HFLBIEFELLEREAR . A& e allig 202204 B %
WIERE, M. LSS EELSIMEEIRE, —F 04 B L KIED BT
ELI8n 17%. 18%, EHIBRMD . S4Bk % 04 MZE L EIR D BIFFELR L 5%, 36%. M
FILLBIERE, £YERG . 3. RATEY 04 #tZ L HIED 5B _EERHAE M
74%, 31%. 11%, PHERH 04 L HIER EFEREAR LD 34%.

MNASEEHERE, FHEAENRSSEMFEFERES AN, 2% 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.

E25: SEEEE M 202204 $#tZ A EFELIEMIARE E|26: RBIEY, LA 202204 K L SIELIRL 1

. 202204t % % B —— G L 1R

350 r

331 5 100%—— RIETE ) — £ %

EFA —— AR

80%
60%
60% -

ety S£URH%

40% At
20% 20% -

0% 0% |

-20% -20% -

L -40% -40% 1

e AR A 60% 4

BRRIE: EREHEMBIEE, BEIESEFMRMAER GE:  BRkiE: BEREHEMBUEE, BEEELFMRAER GE: &
FAF] 202204 #HEF L EREE 2022 F£12 A 23 AR AT 202204 HELEABE 2022 F 12 B 23 BHE)

27: FREEFAE S RIRI IS PR S RIS

— EE SRS RS ER  Efrp&E S F D
20 ETH IR : EIEE DD

20 2 2044 2015 2016 § 2019 2020

BHRRIR: Wind, EfSIESHEFMNTFTEE

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

®1: ERKREHFFER

SRR E

MiEsE: RNTERSABES, XFREEH
&

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

ERNASIMENS AR SEFESHIL, 202341 B 28 HA 5343. 16 7o/M, B
EIEAT B 2. 80%, HEIREMMIMRKEER S, ERXENEESIXERERZWE XK.

HErkE, BEXEHOFEXRBER. EMPFARE, 2019 F£5EL7 515 65%,
19%F0 10%, XLERAGFETUSIERMANE LKIESREREAXSTHORAE,
EIMAREM.

HRIE USDA 1 BEEIRE, 2022/23 £ E 1 AFEN LIk AT EAREGMEL 12 B
TRfEiE N 81 AMEZE 1.04 20, EETFiH#ZRLAN 12 AFfhtEEL EF+ 0.31%, #EEE
2019/20 SEE N TP 0. 25%, HEFEMATEKAKTE. BERRKZIMEN S EFRREF
BETf, M 2020 £ 5 A#Y 3928 ju/MiZEH EikE 2023 &£ 1 B 28 HAY 5343. 16 7T/
i .

2021/22 2021/22 2022/23 2022/23
BT 2019/20 2020/21 (12 AFes (1 Bt (12 ATt (1 B
BER 95.6 94.73 100. 03 100. 03 95.59 98.22
FFE 366. 23 368.52 355. 61 358.1 391.17 388. 01
#o 165. 61 165. 54 157.14 157.13 166. 21 164. 32
EiE=E 315.57 315.43 314.78 314.19 329. 32 327.32
RBERE 362. 83 363.76 363.38 363.16 380. 88 379. 49
HO= 164.73 164. 99 153. 82 153. 89 169. 38 167.53
HKRER 99.88 100. 03 95.59 98.22 102. 71 103. 52
EE$HEE 27.53% 27.50% 26.31% 27. 05% 26.97% 27.28%

FRRIR: USDA, EFIEHEFARmEE

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

HAt: t GEED) :CBOTKE
MM K2 XN Gr/mE)
2,000
7,000
1,500 6,000
5,000
1,000 4,000
3,000
505 2,000
1,000
Ol T T T T T T T Ol T T T T T T T T T T T T T T T
N N o~ o~ N o~ N N N N N N N N N N
R K S S FPE R ITETEITRET IR ITRER
& o iR R RS
Nt S N & O S N QY ® o0 O = N ® ¥ B O M~ O 06 O = N ™
D R D S ISR U S N E 85 55 5 55 5 S5 S5 5 8 8 8 8
~N ~N ~N o~ ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRIRIE: Wind, EMRIEREFMRETEEE BRERIE: Wind, EfFIEREFMTATEERE

1B SWIRIEL Z [EHI R AR B T BAIE 15



&Y EEis
GUOSEN SECURITIES

SRR E

Ek: £HRHERTAR, ARBROFERTRERSRS

ERMENBERIFESA, 2023451 B 13 HEEEKREWHHMNHEEE 1 B 6
HTE 1 Jo/MEZE 2876 ju/ME, {HbFHAESAL. tBEL 12 Bfifh, USDA 1 B#E
RE 2022/23 FEEBRENKTEARK 593 A E 11.56 20, £IKEEKRE
T 508 FMEZE 11. 65 120, EAREFEIER 198 AIEE 2. 96 {20, FESHEL/MET
I 0. 06%FE 25. 43%, HAKEETZFEFEESHELFEEL 2018/19 FEMALTFRAL. RFEEK
2022/23 SEEFFEIHE 320 M E 2. 77 {20, ERRENRIAE 200 FREE 2.97 1
W, #OERF[FAE. 2L, 2EREKEFEHRLRERIE, 2022/23 R T
2018/19 K NBRKEE, ZEERERDLETFRERS.

E31: EAERIMEN Go/m) Nt TEiL [E32: HAEIRR R KEA LS EZ N B FH

— R EK GT/RE)

HAERUTEZ A0 GE4E) - 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
T T PP TR RE2ERITRSRIE TR 0| : . : . : .
I L LI EFT LI L LTI & @ F o F P
g 2 g8 2 F o2l A & & & & & & &
R S I I I LR LR S Q7 & & & N o
o D > > > o >
BRERIR: Wind, EfSIESHEFMRFAERE BRERIE: Wind, EfFIEREFMTATEERE
Fz2: RIRERMTFRERE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (12 Bt ¢ A (12 ATHE) (1 B
HIVEETE 322.56 307. 41 292.54 292.54 307. 09 305.95
e 1118.56 1129.2 1216. 87 1214. 88 1161.86 1155. 93
#0 167.59 184.94 183.9 184.08 176. 42 175. 45
EtEE 715.89 723.98 751.28 749. 02 735.25 732.95
BERE 1134. 86 1144. 08 1202. 31 1201. 46 1170. 55 1165. 47
HO8 172.4 182.7 202. 51 204.03 181. 63 178.17
HRER 306. 26 292.54 307. 09 305. 95 298. 4 296. 42
EESEEE 26.99% 25.57% 25. 54% 25. 46% 25. 49% 25. 43%
ZRRIR: USDA, EMSIESHEFMTEE
%3 PEERUBTHR
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (12 AFS) (1 ) (12 B (1 Bt
B ETE 210.16 200.53 205.7 205.7 209. 14 209. 14
a1 260.78 260.67 272.55 272.55 274 277.2
#o 7.6 29.51 21.88 21.88 18 18
EiEE 193 203 209 209 214 216
RiEAE 278 285 291 291 295 297
HO8 0.01 0 0 0 0.02 0.02
HIREERF 200.53 205.7 209. 14 209. 14 206.12 207.32
EESiEE 72.13% 72.18% 71.87% 71.87% 69.87% 69.80%

BIRRIR: USDA, ENSIEZEFIN TR

1B SWIRIEL Z [EHI R AR B T BAIE 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
BRFERKIE, BRERMIFHFREIRKITL. FIRZETEHNT:

¢ 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, EXRMIREHIFOEENERE, 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



4

EFRNES] IESFTRE

WIAITIR: IRRWAMAE, BRIR EFKAAR

RRITIE

#1E 202351 5 20 H, 2023 1 B SW RMHRHCEIEH Lk 2. 2%, 7R 300 5%
Lk 8. 0%, MIRFIIAKE 5. 8%. 7 W ZRITIIEHE, £1B3HE1H20
HziE, sh¥RrEn/fA/ MEal/ =@ mI/FEWL S5 Lk
10. 4%/3.5%/2. 8%/2. 0%/1. 1%. =4kF+RiRmE, €1 A3 HZE1H 20 Hz g,
SR I/ RN T/ B R EARERMT/FF/ &SRR/ FmMm I/ ABFRES
B _E33% 10. 4%/8. 1%/4. 1%/3. 7%/3. 1%/2. 2%/1. 5%.

[&38: 2023 &£ 1 B SW RHRHGEZRITI s BEBTH (%)

JFIR300 — RWHCE (BRT) — KRNI (R7A)
AR (BT il () il (A7)
FesE (B 7) — R E I ()

15%

10%

5%

0% 1+
—5Y
g

=10% -

FHRRIR: wind, EfSIESHEFMTATEE

E39: 2023 &£ 1 BMHERR=Z R FIT R HESR T (%)  E40: 2023 &£ 1 BFEERR=ZHFITIESELRTH %)

e . PR30 ——— KR (B )
gl — AR (7D KIERH(B])  — ST (1 5)
— T (BRA) Hith g (R 7) — B (R A)
1931 10% -
8% - 8%
6% - 6% -

4%
2%
0% -

oy

4%
2%
0% -

2% o

,4% -

1

(“') (l) (l') (37 (‘J') (i7 ™ U | 1 1 U 1 1 U 1 U U
#{s888888833333288¢8¢8 6%
N NN NN DD O D O Q O C Qg0 8 0
76%- N N N N N N N N N N ~N 78%_
=10% -
ZERRIR: Wind, EfSIESHEFARAEIE BERSRIE: Wind, E{SIESEFsFrEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

3 . Fr 0o =Y =\IE:=3 E7a%aiy
ﬁﬂ@””$1ﬁ&ﬁ“mlmﬁ—ﬁ¥”Lhﬁi%x 42 2023 4 1 BEIREARRE BTATUASRES T (%)

FIR300 — RNHE (A7) .
BRREARREMF BA) ZREAR EA) SPIR300 RWHCE (R — FRE N (R A)
10% - RHEMT (RA) ——— WmiNI () 12% -
— Hi R &EMTI (R A) o
8%
5% 6%
4%
2% -
0% — 0%
<~ e} o O O ™ < v 0~ o o O
2 L L L L F Y T T ITTTILY
bbb dhddd T T T T T T T T
g8888895333I283¢R
5% - NN g IIE&IIILLRI]R
FIRKIR: Wind, ERIEHEFMRATERE BRIEIR: Wind, EUSIESEFMRmEE

[E43: 2023 £ 1. 3-1. 20 HA[E) SW — £ 4Tl 5 0 X 8] 5k Bk h@xt kb (%)

14%

12%

10%

8%

6%

4%+

2%

0%

A S S S I S S
EEEEEEEEEEEEEEEEEEEEREEBBEREREBE
B U REIHHREFRERKCE U EE S B @R
P ERPREIHBIINIEEEREEPSTEEEMH R I =
AEER E SKEHE F @ & H SEREEENE K
T ##® K MHMHK=K @ & M ¥ ORH MNKRERIOKE H

FHRRIR: wind, EfSIESHEFMTATEE

R IR A B

fHEFE, B8ZFE 2023 F 1 B 20 B, &#Hu@TI PE (TTM) 100. 40 £Z, iIF 2011
FEPIREY 92. 89% L, 3 EBF 113.65{Z PE (TTM) _EF 2. 24 {Z,

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

[El44: SW RIHCERBIL+HFhHEE (T

180. 00
160. 00
140. 00
120. 00 A
100. 00 A
80. 00 A
60. 00
40. 00

20. 00 A

0. 00 T T T T T T T T T T T

FRRIR: wind, EFIESEFIRATEEE

MBRITTE

Bk 20231 B 20 H, &8 SW RHRHGERRF, HKIBHEZ BT HANERMKOR A
STHE., XTI, £YUKRHM. EFEY. BarEd, KEFHA
42.55%/27. 06%/15. 98%/15. 38%/11. 21%; BRIRHEZ BT AN ERIR A R EE AL |
EHAMFH., B2, aZTR_m. K#BK®HB, BEDHA
20.92%/19. 15%/14. 96%/14. 86%/12. 02%.

4 RIRBOBIRIR 2023 £ 1 BBUKERIEHHTHS (BiZ 1 B 20 H)

iERT+ 1.20 12.30 BRiERT+ 1.20 12.30

iEsfm  THER At g R gapm ESER watr sy PR
000972. SZ ST Fht 4.02 2.82 42.55  839371.BJ EiEEl 3.78 4.78 -20.92
603668. SH RERHE 22.77 17.92 27.06  002157.SZ IEFBRHY 3.42 4.23 -19.15
600201. SH IR 10. 45 9.01 15.98  002852.SZ EEE 11.77 13.84 -14.96
603718. SH BFIEY 11.33 9.82 15.38  301116.SZ HEEH 14.55 17.09 -14.86
688526. SH MaTEY 24.91 22. 40 11.21  600257. SH KithRg 15 5.27 5.99 -12.02
300761. SZ SLAERR 38.01 34.25 10.98  600965. SH @R AR 7.32 8.29 -11.70
600195. SH R 12.89 11. 62 10.93  001338.SZ KIFi R 19. 04 21.12 -9.85
002679. SZ BEEH 11. 60 10. 49 10.58  000798.SZ gkt 9.93 10.99 -9.65
002505. SZ SERR 4K 2.80 2.58 8.53  002696.SZ BiERG 6.86 7.53 -8.90
000663. SZ k&Rl 8.98 8.29 8.32  300094.SZ EBkK = 5.56 6.07 -8.40

FRIRIR: Wind, EFIESEFIRATEEE
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Mizk: ERARIRFTNEMGE

N N & 2023 EPS PE
! 1828H
RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E

002840. SZ LG RN BN 17.38 -0. 42 0.34 2.09 -41 51 8
300498. SZ =B BN 20. 66 -2.11 -0. 62 1.58 -10 -33 13
002714. SZ R B4 EYN 48.10 1.31 2.25 7.44 37 21 6
603477. SH EERH BN 25.38 0.51 0.58 2.92 50 44 9
603363. SH HREN BN 12.85 -2.22 0.03 2.35 -6 428 5
002100. SZ REEW BN 8.90 -0. 51 0.12 1.04 -18 74 9
001201. SZ EIHRR 5 EYN 28.94 1.19 1.43 4.54 24 20 6
000876. SZ HEE BN 12.86 -2.13 -0.36 0.97 -6 -36 13
002124. SZ RIBEH BN 6.06 -2.43 0.42 1.24 -2 14 5
002567. SZ E A BN 7.63 -0.95 0.18 0.90 -8 42 8
600975. SH HEE BN 7.10 -0.35 -0.72 1.51 -20 -10 5

1610. HK FIRRIER BN 2.59 0.27 0.26 0.63 10 10 4
000895. SZ MOCERR BN 25. 60 1.40 1.78 1.98 18 14 13
002726. SZ EXRER BN 8.84 -0. 61 1.28 1.63 -14 7 5
002311. 8Z EREH SN 62.84 0.96 1.68 2. 41 65 37 26
002891. SZ th 5 B 45 SN 23.33 0.39 0.55 0.77 60 42 30
300673. SZ il 5 B4 BN 17.93 0.24 0.74 0.86 75 24 21
000998. SZ EEER BN 17.17 0.05 0.06 0.38 362 286 45
002041. SZ gl BN 20. 36 0.26 0.37 0.51 77 55 40
002385. SZ Kbk BN 9.10 -0. 11 -0.02 0.41 -86 -455 22
300087. SZ FiIRER EYN 16.97 0.37 0.34 0.44 46 50 39
601952. SH FERE SN 12.30 0.53 0.63 0.65 23 20 19
600598. SH LK BN 14.10 0.48 0.70 0.76 29 20 19
600737. SH AR AR EN 7.12 0.24 0.41 0.45 30 17 16
601118. SH BRI EIYN 4.58 0.04 - - 115 - -
300761. SZ SRR BN 38. 01 -0.98 2.89 3.17 -39 13 12
002982. SZ HRERR S BN 43.95 0.25 0.47 1.47 174 94 30
605567. SH EER/SA EN 14.27 0.28 0. 66 0.72 50 22 20
002458. SZ LR SN 14.25 0.03 0.22 0.82 497 65 17
002746. SZ Lz Bz EYN 9.29 0.10 0.69 0.18 97 13 53
002299. SZ ERERE EYN 23. 11 0.36 0.01 0.95 64 2311 24
300871. SZ ElE4Y) BN 20. 81 0.80 0.39 1.49 26 53 14
605507. SH EFREH BN 27.96 1.26 1.70 2.15 22 16 13
600195. SH ekl e BN 12. 89 0.51 0. 61 0.71 25 21 18
688526. SH BArEy BN 24.91 1.23 0.97 1.46 20 26 17
603566. SH 3] SN 29.22 0.76 1.07 1.37 38 27 21
688098. SH BB EYN 8.52 0.27 0.26 0.43 32 33 20
600201. SH £ B EYN 10. 45 0.34 0.30 0.45 31 35 23
300119. SZ TR A4 PN 20.05 0.88 0.88 1.12 23 23 18

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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