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GBS 202284, EEMA+HBNENER

> IE=EA/HIREMEBELE, BE (H) HERs: #152022.12.30, hEEH/BE/EEE, A, HIZEKIES I
25.57%/4.23%/17.28%, 22.72%/35.84%/34.17% , 2023.1, =3 RA/HIFLEXH, BOE(A) HiERS23.44%

&1 2022F Bz ERRIREKIE

83 [ip o 2021.12.318&{ft 2022.12.308%f#t FEHKIE (%) 183kE (%)
0941.HK FEEEN 42.17 51.75 22.72% 9.57%
0728.HK HE(E 2.26 3.07 35.84% 22.48%
0762.HK hEEXE 3.60 4.83 34.17% 15.73%
600941 RERBN 53.89 67.67 25.57% 15.07%
601728 FEEE 4.02 4.19 4.23% 15.75%
600050 FhEEXIE 3.82 448 17.28% 23.44%

BEEER: wind, HFFEUESHRAT
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— BB S WO [F] B 1 T — MR P E R HAE MY 4% e e A B
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40% |
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> FAPSIINIBESE: 2022555kl S5 IN3072(27T, EL EFFIBI<32.4%, FEREWSIIANFSLE EFRY
16.1%RFZE19.4%, ADNBEEWSWNERS. IMESR

El3: 2020-2022FF< Il SSWINIBIR
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> EB{SISSUIANIRIE2021/20221388i8%, BERYEHT: —NzERMKERISEHT, CHBUSREATHKE, 23FHEHER8%

> ROERYAELIEIR: 2023F1H, ERERA2023FHREW "—FAEFR" Bixs "—B—REEAR"  BFFIANEETIE
m/FMELLRIF AP REWEZISR, ROEEEH—LIEF

El5: 2017—2022FFBESINBKIER E6: ERZNINRPREVSHRERRERBNESISIRDE
ifr: % 2019, EPRREUABASNLEARSRLE "WR=%" ¥
12- ZiEtE, B "N, ASE. EramE, BRNE,

AREWANE" ,

20205128248, BEPRREUARAS L, BESERR2021
FRIIARAFMESEIRE, Bk "WRNE" FRERS
R, SISRUXINBRSERNTENLRENR, WFTHNSEN

] HR,
. | | | | | | 20231858, BPREUVARASINE, BESBHR—E
20174 2018%  2019% 20204  2021% 20224 REPREWERISFERN —HEE" , B "FASH.

o AEABE. BURSLE. SECRNE HESRIAS
~-HRRTRARS ®. SREDEEE" .

B/EEERIR: T(SE8 , iiEsssRr BRI SNEERRE, ISR 12



B UE 33 AR PR 23

W) = EAFESSILETRE, AFRSRaR=ER AR

fi'll

BERRZIHZOEWNIHERIAN, FERMIRER/ AFRRER: TER2023FE EHATRAAABIEIK, FEWEEH
%%EI’J#_%“ =FEEAF S AUELREZE20%LAN, FEEBE: HF2025FFATH SWEIEE20%LT. (2021586, B
. BBEEAATZ HKY24.4%. 21.5%, 23.3%)

R2: BEBANT /AN Z/ITIBR MEHEE

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

IRSZUIN 4521 4852 5280 5604 5908 5818 5841 6234 6684 6709 6744 6957 7514

BAF 1294 1243 1285 1274 1849 2135 1956 1873 1775 1671 1659 1806 1836

R yoy -5.1% -3.9% 3.4% -09% 451% 155% -84% -42% -52% -59% -0.7% 8.9% 1.7%
BAFFZ HULL  28.6% 25.6% 24.3% 22.7% 31.3% 36.7% 33.5% 30.0% 26.6% 24.9% 24.6% 26.0% 24.4%

| B R 802 862 971 1008 1047 1162 1368 1381 1498 1525 1828 1724 1930
ITIERMEE S 17.7% 17.8% 18.4% 18.0% 17.7% 20.0% 23.4% 222% 22.4% 22.7% 27.1% 24.8% 257%

ARSI 2082 2194 2310 2583 2841 2874 2933 3096 3310 3504 3576 3738 4028

BAFY 380 430 496 725 800 769 1091 968 887 749 776 848 867

R \ yoy 21.5% 13.2% 15.3% 46.2% 10.3% -3.9% 41.9% -11.3% -8.4% -156% 3.6% 9.3% 2.2%
BAFSZ WL 18.3% 19.6% 21.5% 28.1% 28.2% 26.8% 37.2% 31.3% 26.8% 21.4% 21.7% 22.7% 21.5%

B R s 522 517 512 497 691 663 677 679 750 755 881 902 930
IFIER M S 25.1% 23.5% 22.2% 19.2% 24.3% 23.1% 23.1% 21.9% 22.6% 215% 24.6% 24.1% 23.1%

ARSSUIN 1538 1663 1918 2168 2463 2449 2353 2410 2490 2637 2644 2758 2962

BAFF S 1125 702 767 998 735 849 1339 721 421 449 564 676 690

RS ‘ yoy 59.6% -37.6% 9.3% 30.1% -26.4% 155% 57.7% -462% -41.6% 6.7% 256% 19.9% 2.1%
BAFZ KL  73.1% 42.2% 40.0% 46.0% 29.8% 34.7% 56.9% 29.9% 16.9% 17.0% 21.3% 24.5% 23.3%

IR e 479 548 582 613 685 739 767 768 775 758 830.8 830 857

IFIARMESE UL 31.1% 33.0% 30.3% 28.3% 27.8% 30.2% 32.6% 31.9% 31.1% 28.7% 31.4% 30.1% 28.9%
TREEER: EERAS, S HRRAT
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241{ZF, $850705; NEEWNS3.3(Z27T, 1&1K119.6%) , &RIEH N AARUPYEL: T+
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BEYF LR AREHEIR
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|
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T PV R R /
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210 : ,
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tt/GDPLL7981.7%/32.5%, B8

TNV BITNFELIE40%/30%/17%, FATHIKT2023F 5 Al 53473
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‘5G+TUHEN" JBRIEEBRAIEK. BETER CEIKEISGEMIF

E14: S5GR I NIEL K EER 15:

HE AR TS | EE5GRAE# AR
"B —BE , BRIETREER , MAREEORARN , LR TR 0 R AR

"5G+TIVEERMW" +RERTUA—+REENEH S

+ TRERTE
RFREEL, REFETL, WikTL, Rl BAHTL AfAIFL T
SO, SR, KRBT,

B ASGR A SGIARFERE  SGRESBUMRELE . SGRISSMIK222FA (,)
15.7 s 36,16% 3350% ; X
w sax e st : MRGE  AFHEE RWRAX mREeR gsem
- FUEHERSEEEE79004 . o ® Py o ;
0214988 2022898 - j0n148m 20225508 2021988 2022898 REREICN - 0008 7R g
. BEEERRBAESGIIEE, 56+VR/XRS . EEATE , FUEERETR o
A, ERACUREL U . BRESE , DBRFERAR it i G
- ‘ ‘ A
RIS R {FALRIRHE A PR RSO |, (5 BEITUEH i ®$l:“ mmmf'm CIZEMRE | | ormmmm @HEHIIAIRSS
1 w“3® 3 MRS, T ;ﬁgﬁ\e‘m !‘!mﬂi s ®T§§m QI REMRER | | ormuEn
56, 86 PICO.PICO4AVRKHL, WA ﬁ m - < e Ly QLEWREN | | opuhELnE
e T e e TSR SA bt Nl o .
IS | ERWRF LN RQEFIENR OEF RS

FEKIR: ERBENRE, eSS

BEKR: (ERBENREE, ISR




02 Frln%

"MBA" EETR, MM~ TR

Hi B UE 32 IR 40 PR 23 A

ZHESHANG SECURITIES CO.LTD
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> SRS RIEEER: £152023.1.31, HER#EEN. (=, BABPB (MRQ) {4{&0.86/0.75/0.43(=, BHEKFLEE=rIPBY
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