ESit%H

GUOSEN SECURITIES

&
REmMARRERTIIRE (58)

EHEMRERE | 2035F02H0H

ABALEEBHINIFLLETER 7. 41%, (FHEIINIFEL L3k 7. 49%

BL =

RsEERSERE, AFEEERLSEN. 1) E5: 2022 FRENFTIE
B ZREUTU S~ AGRREARIES, BEMIAURMEARS, FA1FIET 2023
FEBONNTERRGF R . BYETE, BKAIH. lEFHEE
BRIR RATEEIRE SRR b, EaHEE: 50 BRERG. WE
BN 2) 8. 2022 SFEGHEEERS RELTS, IIRBFER, M
ESEARFERRA, 2023 FTIEFFLERNE; ABHTEINESRER
M, S1FhHEULE, 2023 FATWEFERERETRE. SEENEN FER)/MEE
%, BRRHNSEILMEMARIG, iR TERM. SLERG. £
RERS. 3) Thk: ZECELEMDIL 04 HEF L HIEEIELIRFFORE, 3T,
SRR BETEY. DIARG 04 E L BIESAIBLL I +31%, +74%,
1%, —34%. FAVBEBEFENRITRIVE, TIEH, BNRSERFNEE
WEEREF, Fm MRS RMAMBEGIESRME, SRTIAEIER
AEREFINE; K, BEFRATERREN. iR EEEY. BFE
2. PR RETEY. BRTF. 4) [FREEY: ARSEmERA
BRSsEbEF, LBFEAKAMGESISHTUZEITIE. LIh, 2023
FRIMREEHIEEEEEE, IREIFIS, BLXKE: PERE. WEH
B3, 5) AHIGR: BEERNNSAEIEURIEREEE, FFNULARH
Arsr ETHRIL; FIRY, SUCARMEERCLLAITREREMIE, #ilK
Eo 6) MiEME: BFLINEERRZERIERT, ERGEAFREH
WA ERER R, EQE: KR, EESRL ZEFl.

HEE A Ml=KF%%. 1) £RFEHEE: L5RG RKR
1 WERMNS; 2) SifEF: mERD LERD EREARS; B
x: BEERM. HERG. 3) shREF: @EREY. ERER. PHRG.
MaTEY), E3mE. 4) EREES: KR, BEFSHL e,

RN RRES:

43%: 2 B 3 BEEF®EMMN 29.14 t/F 5%, REBRHI LK 7. 49%;
SEI=TEHEHN 13.86 T/ F 5%, REEAREATE 7. 41%,

RE: 2 A3 BEPAENIEAR9.29 T/, B EERHDERK 9. 29%.
2 B3 H&EFBEEH#HE A 910 9 23. 73 7T/ A Fr, #HER LB EA T Bk 16. 30%.
KE: ERAASTIENBREHREASA, 2 A 3 B 5340. 00 T/M,
EXK: AEERBOENHIEFSAL, 1 B 20 B 2865 7T/M.

REIRR: BB REFREOPHEENE ; NEaEIES | LB EXK .

E R QREFITN R 35K

AR A7 #H#% FEd# BH{E EPS PE

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGB EN 18.50 1,217 0.19 2.09 97 9
002299 RS EIN 24. 61 30, 606 0.58 2.05 42 12
002714 R R A5 EN 50. 12 274,271 2.25 4.89 22 10
002311 BRER E9N 61.70 102, 494 1.68 2.4 37 26
300871 BB+ EN 22.24 3,693 0.39 1.49 57 15
000998 EEER EN 18.52 24,390 0.06 0.38 309 49

FRIRIR: Wind, EfSIEHEFHZ AN

fTeRtsE - T AR

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 — LiEEH

N A 20 2B VO R VRN PR ) PR L R PR -3
SIS IENENEN SN G SNLEN

IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(R 2023 £ 2 BIRARME-REEEBKER, XiFMl
TWEHIBY) —2023-01-30

(RERMRRERTIRE (57) -AELESEHINIFLL T
3.25%, {FIEHIMNIREL TR 8. 34%) ——2023-01-15
(RERMARRERTIRE (56) -AELEEEINIFL T
3.83%, {PIEIAMIFLLTBL 15.53%) ——2023-01-08
(RMHUE 2023 £ 1 AIRERM-BFEREIRANS, EUML
HEEOY —2023-01-03

(RESMRBERTIRE (55) -ABLEEBINIRE TR
8.73%, {FHEIMNMIFEL TR 6. 82%) ——2022-12-18

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(IR -5 L~ 5
B8 pRSARBRBEABN, MRlFERIIRAMRE . 5
MiEs:: REGNIEESESES, BOBFMUEERERNE ... 5

2y R I IR . o 6
- 2 - i 6
2 R ARTIE 13

KI5 T - A 18
B A RBITIE 18
B 2 BRI . 18

BB . .. 20

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

1: 2204 KRAEERIEFAZEL 2203 FRIEAN 0. 6% . . . ..o oo 6
2: ARREMFREMBEERAREI R 7.49% . . 6
E3: AREEBMIEER ERRIEITEE 7. 41% . 6
El4: £E8 BBAR RN 8. 5% . .. .o 6
E5: 2022 FTHEELSREREENE (AF) STFEEKFE ... 7
El6: 2022 55 BEEEE 50kg AN IMVERERIFELIEIR ..o 7
7: 2022 4E 5 B2 [E 50kg-80kg B RIFLLIBEI ..o 7
8: 2022 F 12 AZBEHEEINA N3 /A, MOTFEMAKE ... 8
E9: FEMEMATREAEEIE . 8
10% BEERIENENTITHER THELBNRESHR, BEIRLLAE 2021 THERK 2022 LEFEEH

- 8
E11: 2022 THEFLREABIWMBERB=SREWSE .. ... 9
12: 2022 L EFHBECWFATELTFTHERIEAKFE ... 9
13: 2022 L ESHANRREYEGERLTHRERMEAKE ... 9
El14: 2022 FRUGHBRIVRE, HBIREERER 9
15 BB R I R B T . . 10
E16: BB NMEIIREL . .o 10
E17: BREBBERIER (BT 10
18: BPRBRBRIBTFRE (EFFHEE) 10
E19: OB MG S E S 11
E20: BB R R EMIE S ER . 11
21: BPEHABARBERE (EFHEE) 11
E22: EBPRERXBRIBER (FEF+ER) 11
23: EPRABREBREGHEEMIEEHIEEE . . 11
24: EPABHRREGHEMBSHEREN ... 11
El25: SR E A 202204 #t B A EREEEIEASR ... ... 12
26: SEEMEE AL 202204 HEFE LA EIRELEMBAE ... 12
27: FEMEMEERREAFEFLEREAENIE 12
E28: ERNASIEMERERETE (JO/M) 13
29: KEERESBENDAEN GEA/ERE) 13
30: ERERIEMN GU/M) METFEAL. ..o 14
B 31: AEAERR EARE AN IR S RS . 14
B32: BESEEM AR ... 16
E33: FEE M E BRI ORI . 16
E34: HEERMARE, EXREEFESEG 44 16
E35: HEFRKEFRMBEEE, FOTAFEREE . ... 17
36: RERMEESIRBEMAFRIAREEE . . 17

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B 37: AREI=ZEARBKERIE (%) (1.30-2.3) .. 18
R BT E IR 13
F2: EHRAKTHEEFRER (DER) .. 14
R AR EREE IR 14
R4 REEREE R 15

R5: REBCEBIRRAEMIGRBRIBHTAS (1.30-2.3) ... 18

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

GUOSEN SECURITIES

SRR E

1 ) $E xﬂlﬁ\

B8 SRSENNAREADEDN, MHFEROBKEREL

1) &5 2022 FRMNMFTIES, BEFEIITIESRGRERES, FEMM
R MEARE, FATHIET 2023 FEBEHANMATEFRGTER. BHEAE, BRK
ATHA, #ZOBFHAAEIRR, RAEHIRE RN R, ESEE: LSRG,
BERERG . BIRERNERR. Ed, LERNPAHIGTHE, 2022 £)385%F M0
3% 9000 FT-1. 312 7T, [EIELIEHE 147%168%, EIEFREMRERANIL R8T IS B
o; ARUEEMIENBEE BT FTREEL 310 Fk, 12 AREEIEE=IR
13 53k, GP+GGP B =FH 2.6 Ak, MEBHEZRAR, FIMNABTEFUETW, Tt
2023 FHEBEEHEESIEBRNAEMRE, BETFIUESER.

2) BWIR: 2022 FHRGHEERSTRELE, ERABFSS, BEE~HEHKRE
ERRF, 2023 FTWEFBLEER; BEHTENSRBM, SIFFREds,
2023 FATWFERERETEE. EEE] 2023 FREMNBIEE, SRS MEE
B, BOER: SR SERHB. EREARF.

3) BR: P, Z@m TFFENBRFRFIMAELEERME, SRTIEE
MR\ EEBMNE; KB, BFLITERES. NEGFEHBE MRS TR
B, RIVAAEHITLESH, KMBEVHBEKEEEHRENE, LTERMRQRA
BREEZ Tl 7 AR R TWAF; ZEFELK O X TIEMNERE SRR
ERUREWCEIEL, NRENBEEE, BHERETE. K6%%F, 30
RINRZOLHER : EEEY. EFMEZD. FHERE. MerEd. E5RgE.

4) AR EEY: AHSEMERARRSEELES, BOEFEXRERMESL
SHIMIEEITIR. LEsh, 2023 FEYIMMRBLEHMHEDE, WREFIINS, #&%
DRE: PERMG. WFERBF.

5) FIFIG: BEEENOSMEFULESREE, FFICL RIS E1TRN;
Eif, WLARNESHCLFHLTHRERBAE, BUXE.

MEE: RETRNMRSREEE, ROBFHMIEHERZRIS

BIVAA, ARRFRRSBESMYER, ATHAFHARLI; ERNEZKIR
AFEMBERAOERS, BRRMNENEEFREUFRESHML . EEEEE
MFREANE, AEMIHRANSERFER. ExHE: KiK. &
Fai Bail.

BirLE, RIVESHEEFE. BES. Mll=XE%. Heh, 1) EREFEHEE: £S5
By IRIRERS. HRERR . EERK. BREY. KREY. FIRRE. BEAR.
FAFE. PIRRER, FHE XPEMF, BKEIWLLR. EAXRSF; 20 &
R mERD. LERD EEREARS; W0 FERM. HMERM. Iz
3. 3) ThiRHERF: RIEEEY). EMEHA. DHRG. RaTEd. E3A. BEKE
W, EWRG WmEEWF. 4 MEEEE: KR BESE B, 2l
RE: KR HEREL . PRREL. BRI, 5) AR R EBYIERE: BAKH.
hERRG MRS Rl



&Y EEIiH ST

2\ RZ @GR ER

2.1 EBMBTH
B KRBNIFLLTER, FVAIEERBTEE

[REEREEFLE] RIBRUSBHEIE, BHREERRETFEEMNIFLIEERMN 2021 F£7
BESERTIESE 21 MARFELEK, BEXEIMIFLE T, H7E 2021 F£7 BIAK
IR R HETE . BZE 2022 FF 04 K, FHERREFHEFI 4390 H%, 0318
fno. 6%, ¥4 AREFELKSRITEE 213 Hk.

[fFESEEME] FETMR, 2 A 3 B2EFESIN 29. 14 T/F%, REE
EIHAERK 7. 49%; £ESN=TEREIMN 13.86 T/ F 5%, BEBARHATER 7. 41%,

[3E5R] WAR T th&3ERE, 2022 4 8 B EIE AR 22 1067 A,
FIELR > 11. 2%, IREEIEHN 8. 5%, 2022 FE#LAK, FElEEXRK. SHAEKN S
HEAER REGARET MiFsugic. Hod, 2022 £ 8 A EIRBEARARIIN
15 3.69 T/, 1 2021 E[EHAE 7. 3%, IREE Bk 0. 1%; 2022 £ 1-8 B BHE
BRI RARHIMNIL 5. 56 TT/AFT, EIELIEK 6. 5%,

1: 2204 REeEBIEFIZE 2203 KM 0. 6% E2: AEFRENERLEEREALK 7. 49%
a4 AL
5,000 1 e e —— 2AET N
4,500
4,000 + 160
3,500 122
3, 000 A 100
2, 500 A 80
2,000 A 60
1,500 4 40
1,000 4 20
500_ 0 T T T T T T T T T T T T T T T
(o B A T S © S« B« "B« (B« "B o S o S o S e SN e T © T © B © 3
L S — N o o A o o il e o4
& @ o o & & o W il ol o b o ol ¢
O O O = = = ¥ = = = — — N N N
O S P I A ¢ Sd5 BB 8RBEEEERI S
FRIRR: KA, GiHR, BSESLSFFRAMEE FRIR: Wind, EfSIESEFMsH%E
E3: AEAEBNERLEAREATE 7. 41% El4: £[E 8 BEIRK~FIFLILM 8. 5%
—224\%?‘1?421’/]11’|‘$§$?% %?ﬂ*’l’lﬁgéﬁﬁjtt (%) %?ﬂ*’l’lﬁgéﬁﬂztt (%)
50 100 ~
40 80
30 60 -
20
10 40
0| T T T T T T T T T T T T T T T 20
[ 0 = B = S~ S * (B« "B o (B o S o S o S © T > T > > AT A ©
2 0 O 0 Q9 9 0O O 0 O 9 L 90 0 O O
HE DRI OIS D dE 01
SEgolLoibbLod sy R LR E L L ELER R
SSSIIIIIIIIRKIERSR B T T B R AR R TR TR R R R A
NANANNNOOONNNNNNNNN™"T——"NNNNNNNN
SRRRREEERRRRRRRRRISIRRRRERER

FERIKIR: Wind, EIEIESHEFMTAEIE FRBRIR: ARhs, BEEIESSFRATEE



EfIE=

GUOSEN SECURITIES

4

SRR E

2023 FEREMTF: HAHATR, HRFEBRH O

FWH1, BIKHBRREEMZREREE, SBMARENRKX, AAREITIL
ERMRM . RIEBESORENRIE, 2022 F 4 BAREBEEEHEFRTE
RFE 6 AW 125 AR AR, 11 BRNEBHIERAZE 130 AFEHR. F&ITAA,
2022 &£ 11 ARETLRIHIMNEN BEETEZ AT X RELEMRGE R,
B EZRERERSLD, 12 AFREREERRARE, ENIERE, EXE
FEFEHEEE, HESBEDRIHREENT /D, EMEE T Tl AR FRRY,
REF BB AR LR B .

El5: 2022 THFELUSREBEEHE (AF) ATEEKFE

20184F 20194F 20205 20214F 20224F

140
135
130
125
120 A
115 4
110
105 T T T T T T T T T T T T T
@ P P PR L LLLLL L L O
SQURIP S IR S P S SIS SIS SIS I IS

FRIRIR: AN, EREIERSFMRERE

EFEVEHBBAER, BNE 202301 SUFBEAE. BRILEHENRAREE
120 AL, BOFETLHERNELIVERETE, BMETRHEBRKNT
M, FAVARERENIRLE 202301 RAEIGBRAKES, 2T ATRSIBETR,
S HE— B EBATIAMZRI AR .

[El6: 2022 £ 5 B2 £ E 50kg AT /NEFERIFLLIER [E7: 2022 £ 5 B2 [E 50kg-80kg FIEFIZ RIFLLIF R

) . - 2 [E50-80kg FEFIZR (k) —— IfLLIgRE
. £ [E50kg A T/NETFREE (k) — IRELIEE
1800000 - - 4.00%
w ] N
2200000 [ 1400000 - M o
2000000 - - 4. 00% 1200000 | - 0. 00%
1800000 | L 2. 00° 1000000 |
A L - ~2. 00%
1600000 | - 0. 00% 800000 - \
1400000 - 2 Q0% 600000 - \ - 4. 00%
4 0 400000
1200000 | | & i .
1000000 AL RERR LR 5 00w 200000
0 T T T T T T T T 78 OO%
o i SCAPSITATIPAIC @ FPR PR SIS S
5> & S o ¥ F Al AN A A
»P s WA S S F @ o F o
S S B

RS RIAN, EEEHEFMAEE RS RIAN, EEESEFMAEE

T AMETRR MR RERES, 2023 SFAEBBIM . BENBLE, RBERWERE
BHVBUE, 2022 F 12 A2E - REEENA 4. 30 T/ AR, FEE1MTAT
P& 4. 8%, XIRLE Sk 50kg BRI Z ST RHESHE LN LY 2065 7T, (T EHIKERAF



&Y EEIiH ST

FRNEHEE, RIEPEMIEESMKEENRKE, 2023 F£1 AFENREIHLT
KA E. NEFHBENRESRE, BITARTIAFERRERS, T2
FRE: 1) REpadl 2 f E—RIEE R RIR = B RIEY SKIA R KI5 R
TURESHE, FERRFEN, REFEIMZ; 2) BF 2021 FTHFHIR
E5H, RRMEEENEOFE, MEEBARERE. Bk, 3LITAR 2023
FHRLRRIBINR, BN RRRERFBRIF R

E8: 2022 £ 12 B uBEEENN I M. 3T/,

N E9: FHEMNZNATRAEAKISBNE
S TFBARAKF
—_— i TR 2 E
55 —— 2 ET: PN
160
50 140
120
45 - 100
80
40 60
40
354 20
0 T 1 T T T T T T T T T T T T1TT7
S SE S SE X S SE % AF SP KR AP E KF AR g
N N &N NN NN AN AN NN N NN NN NN
30— T (T e Tl s T i
S 28883885832y T T Y AN T Y Y T TET IS AT TN
i T o T e e e s AR . TG | O I~ 00 660 O «~ N MO < v VUV ™~ 0 o660 ©O «—
FFFFFF AN N NN NN N N N N N N N N & B B S N e e g e ey = el e = B S
AN AN AN AN AN AN NN NN o O O 2 9 © 90 9 9O 9 9 Q9 O o
0 0 0 0 0O 0 00 0 0O 0 0 0000 O N N AN NN NN AN NN NN NN NN NN
[V I o\ B o VI o VN o\ BN o\ N o VN o VI o\ I o\ BN oV I o VI oV NN o\ NN o VI o\ B oV I o\ |
BRERIE: RWE, EEIESFEFMRAERE BRISRIE: Wind, ESIF&EZ R

10: BEARERENTITHELTHEDCERNRESIR, BRILAE 2021 THER 2022 L3 FERRERE

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%)

SIS BRI 8]

10
5.58 6.58 5.5H 188 M\?H 18
h, _/‘/‘/N\‘,\ FANEN

5 \T:L/73 255 \.5"05 W VI ry
; F—RERAM : ETREAY E=REAM 3:93 4.24
— —_— — s e —

: (2010. 4-2014. 4) I (2014. 4-2018. 4) | (2018. 4-Z4)
4] = T T T T T !I T T T T T I T T T T T T
E AR Y A N Y S S |G R AR RS SN ORI CRI 1
N I & v N NG & I NS & N v § & NS N N \
& & NS 4 4 N 4 & & N & & & & N Nl o Rt
I R N S U A

FRIEIR: PEMEEEM, BREIESFSFMRER

RAHBRTERERNFENRY, FFREHERORE. NBmSORENEAE
WEEFAKRE, HATHEBREERFATEALTHERIRKE, B, RaaE
FROLTERIRKF, THESEDNTE, U EHRRE SATHE L iRE RS
AlRE. ZMVAARERFEAETRINEEESE, REZHTBLATHESIERER
FERTERHEE, 2022 FREAERLIGERTHAR, SHELNZRIEINSE T



Ay EELS

SRR E

BINZIRBIHETE R BETHNBERELINRE, TUHEEMESE IR,
BERTKHEEFRKEERE, FEENNAESIBFHNRN.

B 11: 2022 THFLURBEA DI E BE B2 TR E12: 2022 F2EFHEE AT TRATHERIRKTF

—_— At AEREE (/A) 201645 20174 20184 20194
500, 000 20204 20214 20224
iso,ooo ——
00, 000 5. 5% L
350, 000
60.0% -
300, 000
250, 000 oy /
; 40.0% | /
200, 000
30.0% F \\\\ ==
150, 000
20.0%
100, 000 0. 0%
50, 000 o
0 . | \ 0 0% 1 1 1 1 1 1 1 1 1 1 1 J
2019/5/29 2020/5/29 2021/5/29 2022/5/29 T &S T 8 B RERE Z 25 E EgE
BRERIR: RIS, EEIESEFARmER HERERIR: BEEE, BEIESEFARmER

3 202 FEESHANREFIRGELTRERR g1, 200 mmnmams, MpsmBns®

KF
50, 00% - HRETE —— R HRRTE SRR HARY
70. 00% 100
60. 00% 80
50. 00% —
40. 00% 60
30. 00% — 40
20. 00% 20
10. 00% | 0
0. 00% | N B e B B B B B R S R N R B B HE i ‘8555‘8‘8 5‘8
N> A0\ DA N AL D0 QAL D90 0100 N D AX = - MW~ O — ~ o
N I INE GNP A QP G R RN TTYTITI LT T
S R A P N R A R I L L PN A RGN -40 0000 HO OO O - = = = — INENEN
S O I O I R N O A AN SN IR e EFSSS5555555088888888888¢8¢8
VY VYO L A S T i v Dl WV VS O ENSINSANSNNSINNNCIINQANSS

FRPRIR: JREEA, EEEREFMREE FRBRIR: SR, EEESEFMRERE

B ABFEENNLER, 372022 FORBNSR

[(BPAB]2 A 3 HEPRBMNIEHR 9. 29 T/AF, BWEEAREA LRk 9. 29%,
AN T HEXHEAL

[EFAE] EPABHRIEERFRZ. BERURAIGT, 2 A3 HEEE
B LN 923, 73 T/ 2 Fr, BB LRI EIHA TN B 16. 30%, 3 £ A RIHA L33k 10. 78%.

BPAE~EE R EBEH TN, KIEMENEXE. NSl SSIENEKIERE,
1k 2022 £ 12 B 18 H, HRBEE (EF+EH&) 169 AE, BRELFRELRD
4.51%, R E-BFIEAIFELIEM 1. 28%, P EEERBEEZA M FE, BREER
b 33.97%, EERESNSRBELSH -1 AENEREHERLRD
26.24%, REBRER (EE+EE) 3567 AE, B LEFELIEM 3. 23%, K AR
HREREE R 1.82%. FA1AA, BERIERBARMEHTE/INEREZM, 5FHEF
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4

SRR E

G dE, miIRLRETRENT; (BEEREMB EWRRES, BUERFRK,
BEHANERRTHEN, 2023 FITIFEEREAETHE.

RPMI 2022 P RELFRIDRABFIS R, it 2023 FRFISIFHEEHE

REEEMMARE%. FHEEHS =6

B, FIGMIRTE 2022 5 Q2 TR E

BE, YENHEFERTFEAKE. NSl oSN pHtsiniiERE, uk 2022
F£12H 48, ERERBELE (E7+E&) 255 B E, FEELIEM 4. 69%; K&K
B (EF+EE) 22600 BE, FEED 0.52%, EERXBREFFRELE 2019 £ EH
FHEL P& T 10. 85%. FA1Fit, PEEEAENXFLARAIR 2023 FHEMNAE
%, 2023 FEBITIEBFSIFEIAEE,

tesh, FEHhEER TS SGTRIERE R, £E 2022 8 BESHRI = 253
B, REETFE9.9%; ABER~ZE 789 AMf, [ILL T 6. 8%,

15: BPRBNIEEIBEFH

16: BFPIGM X RAL

— AR TN B PR

— R FIN B

14 20
12 40
10 30
8
[} 20
4 10
2
O| T T T T T T T T T T 0I T T 5 T : T : T T T T 5
™ (2] ™ o ™ ™ ™ ™ (32 ™ (o0 ] ™ o
PP P P A AR AR R b AP O T N T W T T O T T T
NS S S S S A S A IR SN 3 8 838 3 838 3 383 38 3 38 8 3
v 4 v r ¥ 7 o 7 A £ # 1 ] | | 1 1 1 1 | ] | 1 |
\'L\"b\b(\b\‘o(\\%\Qe@ei\r{L O -~ &N ® ¥ O OV ~ ® 6 O - o
G T T T S 5 5 5 5 5 5 5 5 5 8 8 8
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRERIR: Wind, EfSIEHEFMRFAERE BRERIR: RAFRIE, ESIESEFHFMEE

E17: BPABERBER (&)

E18: ARAGRBGHER (E+EE)

EEERMEERE (B
FE&EEKMEHEEE (B8

150

100

50

|

2021/1/8
2022/1/8

2017/1/8

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

2500

2000

1500

1000

500

0

~ EEREBRMBEEE  (FE)
FE&XERMBEEE (FE)
Q L Q Q Q L
S s 5 3 %%
>y . =y N N N
8 8 8 8 8 8

FRERIR: PEBERSElsS, BREIESFEFHRAERE

FRERIR: PEBERhSEl s, BEIEFEFHRMERE
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SRR E

4

E19: APABXBRBENIESHESR
— REBRBENE  GU/E)

20: BPASHRRGEEENRSHER

BRAGEHEEE (AR)

— FRABENE /R

—— REKBHHEE GMErER)

(FE)
200

150

100

50

2017/1/8

2018/1/8

2019/1/8

2020/1/8

2022/1/8

2017/1/8

2018/1/8

2019/1/8

1
o]
e
N
o
N
o
~N

2021/1/8

2022/1/8

FRRIE: PEERIhSSLS S, BEESSFHRAEE

El21: RPABERGEE (FEF+EH)

FRRIE: PEERIhsSLS S, BEESSFNRITERE

El22: RPRABRXFREEE (EF+EE)

EEERASELZE (B)

EEEAMEEEE (B 18,000,000 - EERXERMBEEZE  (B)
2,000,000 16,000,000 |- FERBRABEFELZE (B
1,500,000 W 14,000,000 _'rm
1,000,000 12,000,000 [
500,000 | 10,000,000 W,—-L,———\_W
O T T T T T T T T T 8000 000
O O
ORI A SISO S 6,000,000 . . . .
S O I N A U A A i
P P P P P PP P Py 2018/1/7  2019/1/7  2020/1/7  2021/1/7  2022/1/7

FRRIR: PEBERSElsS, BREIESFEFHRAERE

23: EPABRXBRECHENERHPE

ERERIR: PEERLaEL SR, BEESEFMRAER

24: BPABHARECHENESHERER

— REREBHEN /B

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

16
14
12 6 46
10 5 A1
g C 4 36
o 3 31
2 2 26
2 -
0 T T T T T T T T T (1) f;
Q’ /\Q’ R /\Q’ \ ,\Q’ K ,\Q’ 5 /\@ T T T T T T T T T T
KK K K & K K & K K @ @ Q@ & &
Q Q' Q a Q Q N N % (% N A N A N A N A N A
O R I iy CalC AN AN N RN R\ R S,

ERER: PEERUIhSlSS, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE

BAMNEEFBEETERER, BAMKSETRERESATER. ERERE
HBAFEEKRRUEAAE, XRREARANAE. XTAGHHE, KHE, B
MEHE S AEERES, EN4F—ROEBHAMS, CANHIEHEET
AR, NEBHHERE, BANESNERS, FRERERERIR, FLKRTX
MIEREIEN, SHATENZEREENAIRRIEE. EMREFHHRSE
17, BAKEZERFREEBICH, FRABEKNSEZETHNBRIFE.
FEEFATA A, ERRO—EKITEA, SHRRAIS—RRIEBIF KN




&Y EEis
GUOSEN SECURITIES

SRR E

EBx), RRESAPELERS RS LIT, BFREESHEROEERIEE, LHE
FRERBBRERERSILERG

iR BNTLLREFRREINERTER, EHIUETRERXE

I 202204 B R BUBEFEILCHEMAAR . MSh¥EE 1l A9 202204 A9
ZERBIEFRE, SHLMBEAWMMELHIERLCEMBE, EPEMRG. 3%
F]. BIETES) 202204 #HE 5 & BIE S RIEIELIE N 102%, 46%. 19%, HHAZHY 202204
MEZHBEILLR LD 21%. MIFLLEIERE, S350, RarEy. £MRR%H 202204
& IR BUES 03 10 31%, 26%. 10%, H4AZHY 202204 HEZ & BIEE 03 &
> 24%,

MNASEIERE, FEAENRESHENFEFERZSENIH. 8% 202201
RN T shir b B E Ell SR, BEHRTEBITIRSEEHERE,
BN EIASROFERFAESSRERABFZE R KFAHNEETREKSR
SEFERTER, FEFNBENEREGEMR, KA REER LR,
iRy LirE AR ETERTEEEE, FFEREET WAl SR Eitkki)
WA, NESHENLARE, ERESEUHIEITHRERSXE.

B 25: ZEEhEE I 202204 & % EF L ERERRR B 26: ZEEhEE S 202204 Z K IR IEMARE

. 202204t K% B

400 r 348

B30 100%=— FIATEH) — £ - - 3 A ——— PR
367 4 120%
4 100%
- so%
d 60% 40% -
4 20%

4 20%

1oy 0% -

80%
60%

20%

4 -20% -20% -4/
—40%

Matkyy  S£UERG

B hHBRH 0%

-60% -

FRRIE: EREAEMBIERE, BEESEFNRAEE FRRIE: EREAEMBIERE, BEESEFNRAEE

27: FREEFNE S RIRI IS PR R S RS

— £ BIRE RS ER  Efrp& L F T
20 ETH RN : IR ETD

80

60

40

20

20 R 20 2015 2016 8 g 2019 2020

FHRRIR: Wind, EfSIESHEFMTFTEE
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EfIE=

GUOSEN SECURITIES

SRR E

2.2 RIEVN 1B TF

[X2] ENXEMENZREHEFESAL, 2023 F 2 B 3 H 5340. 00 jT/Mi,
B ERREATE 0. 06%, HEXSIMIMKEERS, ERKENIEEINEES
mig k. BRIRE, REXEHOFERSEH. KEMMARE, 2019 F4LkH
AF 65%. 19%F0 10%, XLERASEFETHIIENNMBLELKESREREXRE
HORK, EBIMATHEME.

#RHE USDA 1 Bt EiRe, 2022/23 FE 1 BFfE Sk K EAREGFHEEE 12 B
Ffhighn 81 AMEZE 1. 04 12, FEFFIHZRELTN 12 AFfA4MEEL EF 0. 31%, #8EE
2019/20 FE N T 0. 25%, HENMAT EKkKFE. BEAXEZMENBSEFRRRF
BXzf, M 2020 &£ 5 BAY 3928 ju/MiZA EiAK=E 2023 &£ 1 B 13 HAY 5390. 53 T/
InTg

E28: ERNAKEMEMIEIAEREE (Go/i) E29: XEEFREARBEN NS (EH/ERED
M KD BRI (/M) RS (242 :CBOTAE
8, 000 2,000
6, 000 1,500
4,000
2,000 1000
. A A AR A AR . 500
Nl i i s R 0
PR A
S e sSSsEs5s5iE5is 8gss A 5 & ol e
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N 9_)/ ‘O/ ,\/ Q)/ q/ Q/ \/ (\//
RN 3 AR A
Vv Vv Vv v Vv Vv Vv
BRERIR: Wind, EfSIESHEFMRFAERE BRERIR: Wind, ESIEREFMTEAEE
Fz1: RIKKERTFREE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (12 BFA) (1 AT (12 BFt) (1 )
HBEE 95. 6 94.73 100. 03 100. 03 95.59 98.22
=e 366. 23 368.52 355. 61 358.1 391.17 388. 01
#0 165. 61 165. 54 157.14 157.13 166. 21 164.32
ExE 315.57 315. 43 314.78 314.19 329.32 327.32
BERE 362.83 363.76 363. 38 363.16 380. 88 379. 49
HOos 164.73 164.99 153.82 153. 89 169.38 167.53
HRER 99. 88 100. 03 95. 59 98. 22 102. 71 103. 52
EEghtt 27.53% 27. 50% 26. 31% 27. 05% 26.97% 27. 28%
BRISKIE: USDA, ESIESEFmER



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

®2: 2RAGEHRFFRER (HEZ

s i £ #HO EMESE ERSREE  HOE  WRER
£k 12 Bm 95.59 391.17 166. 21 329. 32 380. 88 169. 38 102. 71
1 By 98.22 388.01 164. 32 327.32 379. 49 167.53 103. 52
EJE| 12 BFm 7.45 118.27 0. 41 61.1 64.48 55. 66 5.99
1 B 7.47 116. 38 0.41 61.1 64.37 54.16 5.72
PrTREE 12 B 23.9 49.5 4.8 39.75 47 7.7 23.5
1 By 23.9 45.5 5 38 45.25 5.7 23.45
B 12 Bm 23.81 152 0.75 51.75 55.35 89.5 31.71
1 B 26. 81 153 0.75 52.5 56.1 91 33.46
B 12 B 0.3 0.23 6.4 6.55 6.6 0 0.33
1 By 0.3 0.23 6.4 6.55 6.6 0 0.33
FE 12 B 31.79 18.4 98 96 116. 59 0.1 31.5
1 B 31.4 20. 33 96 95 116.3 0.1 31.33
FRER 27 E+E[E 12 B 1.55 2.47 14.4 14.9 16. 48 0.25 1.69
1 B 1.55 2.47 14.4 14.9 16. 48 0.25 1. 69

FIRIRIR: USDA, EfSIESEFMoTREEIE

[ E:K) A ERMENBERBEA, 2022 F 1 B 20 B EEKREKHEE
NHELE 1 B 13 HREL 2 JT/MEZE 2865 JT/Mg, {bFAESAL. 8L 12 BifE,
USDA 1 Bt EIREIF 2022/23 EE LIk EKZEIER 593 AMEE 11.56 {20k, &
BRREKE AR 508 AMEE 11. 65 {20, HIKEFEER 198 AILE 2. 96 {204,
FESHELMIBTE 0. 06%E 25. 43%, HAKEE7F EMEEHELAALL 2018/19 FNATFIR
. PEEN 2022/23 FESIFH 320 ZE 2. 77 21, EREREKRKIFHE 200
AMEZE 2.97 20, #OBREAT. BihE, 2EEREFEBLRERIE,
2022/23 HHETF 2018/19 K EMBERAER, £EERBNDLTFRERTS.

30: EIREKRMEMN Gr/m) M FaEic 31: IFHAE PR EREA SR E MR R A RS
— I (= 1,000 -
RS SR FSEUCER AR GEEE3) < CBOTE K
3,500 800 |
3,000
2,500 600 |
2,000
1,500 400
1,000
508 200
o o o o & o o o o o o o o o o
TIITITIIIITILTY 0 ——
T ITRIIZEIREI IR U T Y TN .
S 555 55 555505 898 8 8 S IS S IS i IS IS
N & N N N N & N NN "0 \’\ \‘b N (\9 ’i\ rD/
> > > > > > >
BRERIR: PRERN, ESIESE TRz BRIRIE: Wind, BE{SIESZ55 IS RETE
#23: EEEREFFER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
BT 019/20 020/ (12 AT ¢ A (12 BFf) (1 BT
BVIER 322.56 307. 41 292.54 292.54 307. 09 305. 95
FFE 1118.56 1129. 2 1216.87 1214. 88 1161. 86 1155. 93
#0O 167.59 184. 94 183.9 184.08 176. 42 175. 45
EiE=E 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
HOs 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
EESHLE 26.99% 25.57% 25. 54% 25. 46% 25. 49% 25.43%

FERIRIR: USDA, ENRIEZEIFHTFrEess



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

4 PEEKRMEBFER

2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 (12 AFHS) ¢ A (12 AF) (1 B
HVER 210.16 200.53 205.7 205.7 209. 14 209.14
e 260.78 260.67 272.55 272.55 274 277.2
#0 76 29.51 21.88 21.88 18 18
EiEE 193 203 209 209 214 216
BERAE 278 285 291 291 295 297
HO= 0.01 0 0 0 0.02 0.02
HRER 200.53 205.7 209. 14 209. 14 206.12 207. 32
EESEEE 72.13% 72.18% 71.87% 71.87% 69.87% 69.80%

BIRIRIR: USDA, EfSIEZEFIN TR

k. FEFRTEENLRM, BHFRREARSRKITR
REREENEEM, TiDRE R E

2021 £ 11 B 12 H, RUIRFHIBEHXT (RUKRFERX TEE S H N
RE ERBERE) ) AFEKRENAEN, HhIfgT X THERRIEY R
HEMERAN, BAVARRIFREEFREEREYEWACERZM, Ml gl
R AR ER. FERAEZFBHIEERMELR, —PTREERZUFNER
EiEH, —IERMPEE. H, ZUFRSIERIRERTIEAERTL.
hE)SLLE . FMEREM. MK, 2019-2021 FEBESERK. KERMELS
R RWFEREENRLIES; MaMNEERCET (RMEERN) , <7l
ERmMEERNRERXAST, FRETEERBIEERREYRMAR,
BAVARREBR LR, HEENSEMESE LB MU UM EBEE TEER—
£ BRINMHEERRBAT, BEERMALEAE 2023 FrlE LEHHE

2009 FFKEE A RKFEMZEREBE R EXMA RIEEERE YRS, B8
HTERNEEEEMZEZREERRMBARMEZELATTFREKREHENRIEE
MEL, Ml #HiE%. 5 2009 FEMREIUEBFHEF IR MHITERTRE,
ERIE R &SR ERARGTZME, —7 |, ik 2009 &£, BajFHExEEER
INREHEM R, FEREAREZEEETRAHEL; S—FHmE, EXRMXTHRMMHE
RELHMBRE, REERMAREEZEATARFMMIER, FEEEEEY
“ERR-EERA-| A" #HIOKE, 2009 EMELHRBEA TS ROR,
M IA K. tEsh, 2019-2021 MBI KX E M ERBMHREIER R EH BT
MEFIMIR, S NERE, THEHXISAIE 2019 EREBENEMIRBRELEGE
EE Y,



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E32: FEREERLHRE [E33: HEFEBMEEMNIZOAR
TS B =4 HiE)
A ERHEE Sk ER A Al ) Ff mfEE LT AR, BEARERS, HASERESZERRTEL, £

BZa%. e KEMEEL TR AARB TR, HUTHBEHRETEH
Rk
(—) Bl EmET HER ST B E B
BEEN, THARRER, AEFE -S4 FRE;
(=) BEF RS T AR BT A5 T
REEENN, RUTFRAERERE, — &4 Rk, .
W FRTOF AR, HUFRFE KRR, —F 4
Jh T4 F DUS MR 7 .

BRI e

REIUEH e

FRPRIR: RERWE, EFERESFHREE FRISRIR: RERAER, ESIESHEFM e

BRFERRIE, BRERMIFHFREIRKITE. FIRZETEHNT:

¢ HZE-FRUEFEERS: MERRAE, EXRMIXRERER; EXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& REFGFHEEHEANHRED: HEFTLUE”, AAL, EKY,
FNBRRF, RERAZ LR, FOtHIAEEEMIEIL 100 2; FTERAAKR
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFEERRFE, EXMIREBIFOERNERE, L aREGERA. 8l
BV OTEFNELNT

¢ BURFN: RERBAERFONFER, BIFEEMEREET LA R,
EREFAMEREBHIRBATRESLE.

¢ REERHRLRESFN: HEEMRKRE “NBMHR” , BEREMHRE—7
MR miRAES, TRk ERRERH.

Hoh, HEERMEHHEEFTRT L IR R RPIRK, BRMfTIE &

M EEIEA, WREREREM, iHET s XIEERYE, HENER

T ERUESREN, FFIHBELEELR.

E34: 2EFWIFE, ERBYFETEIEK 4 15

mHFE
=g
({z7c)

RER/ mHISFE
FHRER =g (5t)

2018

30 5 6 180 30

FRIRIR: Wind, EfRIEZEFIRATEEE
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E35: KEEREFERMHELS, TUHRAFENE

EfIE=

GUOSEN SECURITIES

SRR E

T LIRS R RINAFFNERE, EREFMIGEERROREA. 5k, MWE
HumkRE, 2021 FLRIHREMI A RERE™E, TEBMEIHE. EZRM 2016
FEFEHARMNEE, FEFERERN. 2017 FUGEFEH M ERTE
%, BMEERTUEABATT, TUZEmME, TIEFEE. NEFERFHRE
EkE, BARKIBEATERR, BRSMBKRES, BRFLSELAFH
RAEERIEERHKRZRR, BEM ., EEESR (BEFl+2#EFE) fngkld
i,

M 2021 i, #llZFEREMEEFEAR, WRMTFEETERBERTY. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
MK ELEEREEGF. —HE, (BEREEK. BaMEERE (2021 F&
iT) ) F2021 £ 10 B 1 Hi2sLie, FiRERA T EX. EEMEEIE,
B—HMAMEIMEXR, EXFRMERUSBE=41, KiENTEMERMAS
HE=3). B—FHME, 2021 E8 B 17H, F+=E2EARRRALSESER
SEZ RSV (PEARKEFMEMTE FBIEER) ) #HITTEHIL, X
FEBIERERI KEFH R RIFTEE RRIPIT, B SERMIRE S
FE, ZFEMEMHEFREESEX, MERRCEH™ENIREEXER
E, MitARFFEERMBEBEEZNE, FRMRIPEAEGEME S, kI
&S hEmtl s s T,

36: IREMMEBERSE RIGEIPAFAIA REHE

B EFEKRIGE (D) Jds A A7
1000 845 913 AT
ES P I ESURE Y RN T Y
800 664
516
600 ‘.
E R E BB
40 171 bl ol WLAB, EE
200 24 25 20 18 29 S5 34 LRARANRES A RU TN OB R 50 | IR
0 G s e o ERA; :mw,uu*szz;rr;:—r,:\"mu\‘:mmm T
S N OO O & A Q9 O
N N N N N N N N N v D
S S ST S S T L 4
. FR B R A DBFC WkC, ££
V) A A 1403
P ERNBH A KB RAGR, RYT AR, 5 ::} wt’r?‘f*:t:
AR ARE; BB A6 ok AR A A e
FE—k WA H209 3T

FRRIR: RERAER, EEESREFMRAEE

FRIRIR: RERAER, EFIESEFHRATEE

HR, NEXRinkE, RELHEEHNKREEENELLR, BRHFRIIES
EWERNMFERESRBNTXR, TUBEERENE. BFKRE, STl
RERAEN, TEHEFENNRHERES, EiLERMTRAE T —E/Tl
FREE. MESTXNE R, BTRAEFHNDREME, LEERELED
BEETRLHR. ZEIMIRKPHUEEX ER RN~mEREANME, @
BETTISE, ARESITIEEERRAE, ABEIHEEFEHREILNE.
ZEkE, TERMHARNTRMERIPHENR, TEFKintithEERELETR
MIEMREFRKEF, WAEMULEFGEERTHERSMRNE, ERIMHE
ERFFRNRIDIRF, FIGFRRREA LR



&Y EEIiH ST

3. mHITIH

3.1 IRRITHH

A B SW R MHCEIERI T 2. 47%, 375F 300 38 T Bk 0. 95%, #RIRMIE A2 3. 42%.
ME=RFIRREE, shRE/FFEE/ ABFE/ BERE K EFERRKIE
K, DBIH 6. 78%/5. 75%/4. 66%/4. 63%/3. 01%.

[E37: AE=RIRHKERTE (%) (1.30-2.3)

8 -
6.78
7 -
5..75
6 -
5 | 4.66  4.63
4
=it 2.60
3 F . 2.40 210
2r 1.09
tr 0.09 0.05
0 1 1 1 1 1 1 1 1 1 1 J
2 R R N N B Y R K R
AR S A I AP A NP S8 & F
\\\L ?,L ,%L 4 _5} ,%L ’S/L §\/L ,%L ?, R 'S/L “,/g&
& 2 & A G
P > B N AN A Y

FERRIR: Wind, ESIESEFRATEEE

3.2 MNEREIM

AR SW RHRHECERR G, FRIEHER BT AN RAAREIEY. S, T4
W TR, ASLEDN, SKIESRH 19. 83%, 14. 09%, 13. 65%., 11. 99%K 10. 36%;
BEHEZ BT AR AEXRER. KDRHR. RERD. BXEH. REKRK
4, BRIESRIH 22. 67%, 22.57%, 2.48%. 1.81%, 1.45%.

F5: RIKKCEIRERA BB RRIEHETAE (1. 30-2. 3)

g LW ki e S FAKEkIEN
688526. SH RETEY 19.83 300268. SZ EABSR -22. 67
600354. SH HUE Rl 14. 09 603668. SH RERHE -22.57
000735. SZ FH 13. 65 603609. SH RERMB -2.48
300511. SZ EZEY 11.99 002311. SZ ERER -1.81
002772.8Z ARSEE 10. 36 300498. SZ =R -1.45

FRIRIR: Wind, EFIESEFIRATEEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N wa  202E EPS PE

RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E
002840. SZ LG RN BN 18. 50 -0. 42 0.19 2.09 -44 97 9
300498. SZ =B BN 20. 36 -2. 11 -0. 62 1.58 -10 -33 13
002714. SZ R B BN 50. 12 1.31 2.25 7.44 38 22 7
603477. SH EERH BN 26. 89 0.51 0.58 2.92 53 46 9
603363. SH HREN BN 13.78 -2.22 0.03 2.35 -6 459 6
002100. SZ REEW BN 9.03 -0. 51 0.12 1.04 -18 75 9
001201. SZ RIBRRARD BN 31.06 1.19 1.43 4.54 26 22 7
000876. SZ HEE BN 13.18 -2.13 -0.36 0.97 -6 -37 14
002124. SZ RIBEH BN 6.13 -2.43 0.42 1.24 -3 15 5
002567. SZ E A BN 7.99 -0.95 0.18 0.90 -8 44 9
600975. SH HEE BN 7.40 -0.35 -0.72 1.51 -21 -10 5
1610. HK FIRRIER BN 2.46 0.27 0.26 0.63 9 10
000895. SZ MOCERR BN 25.50 1.40 1.78 1.98 18 14 13
002726. SZ EXRER BN 9.05 -0. 61 1.28 1.63 -15 7
002311. 8Z EREH SN 61.70 0.96 1.68 2. 41 64 37 26
002891. SZ th 5 B 45 SN 24. 09 0.39 0.55 0.77 62 44 31
300673. SZ il 5 B4 BN 18. 54 0.24 0.74 0.86 77 25 22
000998. SZ EEER BN 18.52 0.05 0.06 0.38 391 309 49
002041. SZ gl BN 20.77 0.26 0.37 0.51 79 56 41
002385. SZ Kbk BN 9.68 -0. 11 -0.02 0.41 -91 -484 24
300087. SZ FiIRER EYN 18.05 0.37 0.34 0.44 49 53 41
601952. SH FERE SN 12.58 0.53 0.63 0.65 24 20 19
600598. SH LK BN 14.25 0.48 0.70 0.76 30 20 19
600737. SH AR AR EN 7.26 0.24 0.41 0.45 30 18 16
601118. SH BRI EIYN 4.62 0.04 - - 116 - -
300761. SZ SRR BN 37.70 -0.98 2.89 3.17 -38 13 12
002982. SZ HRERR S BN 45.06 0.25 0.47 1.47 179 96 31
605567. SH EER/SA EN 14. 81 0.28 0. 66 0.72 52 22 20
002458. SZ LR SN 14.97 0.03 0.22 0.82 522 68 18
002746. SZ iz B 453 EYN 9.38 0.10 0.69 0.18 98 14 53
002299. SZ ERERE BN 24. 61 0.36 0.01 0.95 68 2461 26
300871. SZ ElE4Y) BN 22.24 0.80 0.39 1.49 28 57 15
605507. SH EFREH BN 28.52 1.26 1.70 2.15 23 17 13
600195. SH R A9 EYN 14.16 0.51 0. 61 0.71 28 23 20
688526. SH BArEy BN 29.85 1.23 0.97 1.46 24 31 20
603566. SH 3] SN 31.85 0.76 1.07 1.37 42 30 23
688098. SH BB EYN 8.73 0.27 0.26 0.43 32 34 20
600201. SH £ B EYN 11. 42 0.34 0.30 0.45 34 38 25
300119. SZ TR A4 PN 20. 45 0.88 0.88 1.12 23 23 18

BURKIR: Wind, EfEIESHEFMTAEETIN CRITRARRFITUNRA R G—HTH)



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

S5 AH

54U = BR

EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§&\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R A BN SRR E N B B B TR EM, 45 S R

E S IE R R

%30 &3 iBAR
EPN R I T i35 2 20%0 |
= T R I T T3 15 25 10%-20%2 8]
i it BN RN T AR = 10%2
S R RIS T A a 2 10%L £
,_ﬂ B Tl B E MG T T i7e % 10%
ﬁg% it TUIERERN T HHIES £10%2 8
- 1RAL Tl IE RTINS T iAE 5 10%
EEEH

AMREREFIEFRBAERLE (EEFHTEEBSITFIRIESFRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “RQd” ) G, , AQXFATSEEIEA
WEAREMAEAEZTR. REPEIFA, EﬂﬂﬂﬂAkT UEMENXER . EHzEE. T8
XABRENRHESIPTEBIRRAREEATENAS, — ALK LARAEAEALHHERETEMAK
A

FREETELAANANIFEERES, ERQXATRIEZENEESHTEMN. ERME. RREMHH
2. B BURENREREQBTAREAFLTLEENFE, EFRNE, ZRLAWEESH
EHEARBREMBER. BURENFT—BOHRE. RARATRIEARESASEEREANLETEIRKRE;
BRABWHREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAF
HRBENBATESFERARS PRIV ARMLITHIESRHEITRES, EARAXLQARBHF]
RERARIT. MESHEHEM~RFERRS. FQENHESEER]. BEMTAREBREWS
IR ZIMESAREPERNTEUAN—HHRERRE

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEFABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRAZREAFREREAETMERN—YERTABEAERRE.

WEZF R 31 & il S5 RO I AR

AABEEFEIISESZENIESREE ML FER. IEHEREEE, RENFIESREZE I EZHIHN
HMEEFEZFEZHOARUATIERARESHAAREEPREBIEEFERESH, TNSERNUEFEZLEE
BEEREEZARENED: BEIREAALEELRRE, BHIESREEARS; EAhEXIEHFHREEAN
WE, RES, 7SS ERILELZRIESHESANXE. Fi. RE, URBZHEE, BHUAE
ARERBEFRBIEHFR B S ORSE; BEBRIE. FE. BRNEFEEEEERSE, BHIESFREELNA
BR%; PENESESAENHMBER.

AMIEEMRBEBIESFHR B SIS —FHEAER, HIEEAE . IEHFREZFIONAINIES RIS
HEXTmIME, THERLERXEZMAZHITON, FRIEEFGHE. KR TFRFHRESHER, §
EIEEMRIREG, HRZEAPLXHHITH.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



