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B IEST

SHENGANG SECURITIES

BEHZ:

Rk KREMERBAUKHK

B RHATLEARNETH - AXEEZE, BEABYRENREES 0T —
T AERERNE B EW&MAk%ﬁﬁmu%ﬁ B8 S 1n RAF KA

BARFHRBEY L L2 TE, SRiBET KIOLGEITH K TR LHR
B, HREMNEABELRGPHED ), &m:ﬁ:\fﬂkéﬁvf £ % ROA M ANHEAR £
BAT ARG BA AR EFER, AEEHL LEARABTHREK, AAKER
BAVRAMEESFH BHF-FHITE K,

AEFTARABAREK, HELLBARAPERFGEFRNZAFTRTEL. £
REBSRGTLBATE T T LEHUEERBGB/EMNERENR, AT—8RA
BMEAES, RHAREERLERERGITEE.

Kik: B 2002 F Ak, RRATLAAS I FLm 2] 69 24 T 47 B0 A w4,
BEREMKANEEF 10ANMEZEARE, BATHFLER T AR KRG —HZHT
TR, 8 2020 F Q2 AAEZEURTHS 10 M FE. TEHBKRITE
WEEBANKSBERHFESE 13 NFHE, 4= 2004Q4-2005Q1. 2015Q3-
2016Q1. M3k B AR FH G F Rk, Lﬁ*ﬁ%i%i%%%%@*%i
BRI S AR, BRANTERCERKRRBALN GHHEE, #
%Q%E%ﬁﬁiﬂiﬁmﬁxkﬁ,Eﬁﬁﬂﬁ%%ﬁ%@ﬁ&ﬁﬁ%%o

K EAMAARSILELED, AL bR s s ANYYhik
B, ARG TTHEAFRRLEEBRT AL AEMORKME. 8 2002 5L
R, ST LB ML) BAVT iTAIIA M4, 2008 F Q1—2009 4 Q4 5 5 8
AFE, 20114 Q3 £2014 % Q1 /i 11 A FE.

B At FAT AR, HBITLEAAENZHRE. AKX —£ Fi
Flipark ey RREN L, BMNIAAEZ2RATEES K LEBAR KRG A
kO, S EHIBLE T AR GETHEE, BARBETIEFHRELT
WALEHF B TE R, ERMEAREHREHHA, HERKG—EBAH TIT
& 2014Q2—2015% Q4, B 7TAZE, AR E XM+ &, B TFRBITLE
HAHZ—EBHRNG, FTLAEATHREZE G AIARK, TLFLETHLRE
SHELHNE, FAEETAMNETORRKRE. 2015 F44 4 AT FEHIBIT L
HRETHRE, AL EREARTMRELEETFRRKG—K. HRFF
Ak 404 BARA EVIRIGIL, RN aE S e K

T ETFATRRIZ:

o K AHRRELIRELE. 22 A 38, 2BRFAAAHYNHA 1763.1 T/
oh, B LR 1A 28 BHNFILRA 3.42%. @ﬁi&%TﬁmiP%.?ﬁ
predt, T EHAsshFEROELFHEEN, TAEMN LSS
BEHEEEANGISHTEEMATE1A28 0 EAMETHFEE4H, W%QH%
W FE TN ARKBAGAIE R,

o Rik: FFHREEFLE, 22730, 2EKRRHHN 37642 Tivk, Kb L
T 0.35%. 4 E#AEEHEN 72.58%, 5 LAMLTRE 045 a5
Fo ABEKREMNTLAMHM 8.26%, REALA 19440 T05, £5H
FREIRE . AR RN £391EH 233.68 4 ek, K EAW LA 2.39%.
HxER Mk, KRN ZHETHE 19.8%.

o HhEM: TRMBRAERAGAFKEESEEL, RETHOAHHMNE. K
AR S RARE T ERAGKZHEFRREKLT, B4 Alpha BHEHE
Fiadkde@kr, B2, ZARMA BHLEEIAT b EGRA, RIPRRFEL
LR KT, Q3£ﬁ%%#ﬂ%ﬂﬂ%ﬁ%i%%%%ﬁ,%%ﬁ%ﬂ
R A bR, BN EEN T EMAKRA TR, B EHM. =

FHARARE—R LT F N

& ¥ (H)
2022 4 02 /| 05 A
o AR

SAC #kiE % %% : $1660519040001

X F # B 5 BN 32
SAC ke %5 : S1660121110016

i kAR
JEE R 74
F-FHTERE 15.08
TR T A 18.01
173k £ LA S

EEME (FR) JFR300
5%
0% “

5%} & NSRS [N
@@@&@wyyﬁ
15%

20% | FM
25% | AJF
-30% |
35% |
-40% L
AR Wind, 38 £ TR AT

A KM

1. EMFLFRER: (FF—Ahe
Bk EF Lm A %) 2023-01-29

2. EMAIAFLFARAR: (LTHLF L
ARAR B AR FFIT4T ) 2023-01-15

3. EMATLFRAR: (FF—AhAk
B ZARSE T ) 2023-01-08

4, BEMITLFLAR: (CFEiTLEA
T4 Fe iRk A ALig) 2023-01-02

PE R RIS



ERAIEST

SHENGANG SECURITIES }%*ﬂ—,ﬁ: ﬂkzﬁ%)ﬁ%&
AR
TWHER: KE 1A 20 Ak, EHHEAR LK 1.08%, 7% 300 #4 £
W 2.63%, MMBHELRAE, EMBRERAEYT 31 Mk baFE 21 45,
F A ELFRNG A 8.52%, E¥TT 31 AL PIZTE 815,
o METKRIEAT B S BUATHE . A BRI, AR, BEAH.
o NERBRAWEL: REE. BHAE., TEL. FADRRE . AR,
B R R AT REFEAE ARSI MM K RN, Bk
BEeEE R TR, T A HEREM PR AL R GHZHM. HLLN
AU GG ZARKE . BINKIE LGRS RKOBRM AR AR, I ENEE A
Y HREBFARR I AHRKMOAEER.
KR oG K TR, LERTRE, RN LH,
T F BN 8 RIZ
IEA EPS(%) PE 7%
R AR 2021 2022E 2023E 2021 2022E 2023E &
1 2+ 0.78 0.9 1.18 29.19 25.30 19.30 EA
B 554N A 2.07 1.85 2.46 16.16 18.10 13.61 EA
= AR -1.11 0.94 2.95 /  134.04 4271 EN
77 fdL 1.74 1.24 1.85 20.59 28.90 19.37 EA
HHFE: NG HIR, Wind, #EGEKFEFF
BFAERE—R LT AN 2/15 IERFF AR
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SHENGANG SECURITIES g*ﬂ"?i—lﬂ’—};}f %)%—J‘ﬂi
N% B %

1. HR = BRI R BAIEBIIEE oot ettt ettt ettt et n et e ettt 4
2. T B ..ottt ettt ettt ettt ettt et ettt ettt et et ettt ettt et et et et et e ettt et et et et et nen et eearans 6
3 RIRAE: BB R 0 R 7T oottt 6
3.1 HE R IAF 38 T IEATEEE oottt et et et ettt et et et ettt ettt et ettt n ettt et 6

B2 I R AT A L I oo e e — e e e e —e e e e e e e et e e e i —e e et e e aaaee e i 7

O N - R SRR 8
A BEIB: BEZEBEEE T oottt et et e e ettt et ettt ettt ettt et et ettt ettt ettt enenenes 8
= Y (I L 1 - AT 9
I A NG = .= - L OO UPR PP 11

B AR A FE B T T B B oottt ettt ettt ettt ettt e et n et en et n e 13
8. LT AR 7Tttt ettt ettt ettt ettt e ettt et et ettt et et et et et n ettt et 13

B& B %

Bl 1t TKIBARIE B A FIRR () oottt ettt e et et e et e e et e e et e e et e e ea e e et e e et e et e et e e et e e teesaeeiteaas 4
B 2: BB AR IR B A A 0 () oottt ettt ettt ettt n et e ettt 5
Bl 3: ZRIBBIEARIR A I () oot ettt ettt ettt 5
B A: BB B T AT M T oottt ettt ettt ettt ettt ettt ettt ettt ee ettt et e et ettt en s 6
B5: SE@RBRIAMEERI 12 AFBFHFHRIEE) oottt ee e ee e ee e, 6
B6: BlRFTABET (FATEIE) BIEEIEIE (F0) ittt ettt ettt e st et e st e et e et e et e sesstesteareeneanes 7
B 7: AEIIBAENHE (TUIME) oo ettt e ettt et et e et et ettt e et et e ettt ettt ettt n et 8
B B F A I IE E B (T AR oottt ettt ettt et ettt ettt ettt et e et 8
B O BRARMIAE (TLIWE) oottt ettt ettt ettt ettt 9
B 10z JRALFIRZAMEE (TUIFE) oo ettt et et et e et et e et et e et et e e e et e et et e e e et et et e e et e et en e 9
BM: AHBAFEBBR TEENAEE S (FLIME) oottt ettt ettt et ee et 10
B 12: ARG (BLEBT) MAE (FLIPE) ettt ettt 10
B13: THM: SBS M F : BRI (TUIE) oottt ettt e et et e e 10
B14: THH: SBSEMBM A : HALMIE (TUIMED oottt ettt ettt 10
B 152 PP T IHM CTUIHED oo ettt ettt et et et e et et et et et et et et e et e et ee et e et n et n et 10
B 162 PVC TEIBH (TUIME) oo ettt ettt et et et et et et et et et et et et e e et e e et eee et et ee e et e e e et ee e e et eeeeeeenaeaes 10
B 17: BB RARI T PB B R A B 2 8K oottt 11
B 18: A RRAIAIT T PB B R BRI B A E oo ettt ettt ettt ettt ettt 1
B 19: HAEMBAE LB IR R TR () oottt ettt e et e et 12
B 20: KREEIEIFTTIBEIE (T oottt ettt e et ettt et et ee ettt 12
B 20t AT AR B R R A AT oottt ettt ettt 12
Bl 22: BB AR TR AR AR FE T oottt ettt ettt e et 12
F A REEIIBIGM (TLIPE) oottt ettt ettt ettt ettt ettt 8

BHFAARE RN LT FE N 3/15 PR RS



ERAIEST

SHENGANG SECURITIES

HEAFAT AT 5T AR

1. HF—#%: XEREMDRBFKEK

WA RHERTLARETE—AXBEEER, WBEAANKETKEEYRT—H
BYMEE RGN S o X T A A A 6947 R Am ARRAE, # 4 S 4s RAF LRz 09 B A)
KEFHRBER b LA 2EE S, #Hmi@ iy KIOKEIT R TAELKE, £1F
BARMBRGFRD )T, SREYETHONERRLBLE L F YR, 20
B PR T BAFOOME R, RAVE AT %A E B ROA /AN 4847 R AL EAT Ak F AR 69
BAVRIMBITHRN, FEER L LBARAMTIT, KARIRTEARIE LS T
By BT B K

MBETFTTHARARHEEK, FELEBAFHRFGEHRAZAFHTEL. E£
B T L BRI T T LR HBEEM B AME TR, AT—REAHL
TEH, miREREAML R TG AIFEE.

KiR: B 2002 F Ak, KRATLRBE A FWNMD 6 BATITEAA @R, H
GeRF R 4 AEFEF 10 ANFERSE, KREABPAKRGET RS, EK
ST RANY TR, BATAHREL TR KG—BH TITEL, A 2020 F
Q2 A EZ Rk, KRITLBAGRIFSELAT/HEEY, £ 2022 FRCHF
10 AFE ., KMNFT 2022 4 Q4 7k AR B A Kok /K F L—F &, H 2023
F Q1 ARG KA

HEHRARRIT LG FRBAKLSBERIE 1-3 NFE, BAAEKT 1%K
ROA&F 0.5%#94k 4, 4= 2004Q4-2005Q1. 2015Q3-2016Q1; ik &A1 K -F
SRR JEAK, ZEPHERM TR ARR TR AL EF RIS,
KRN EEXTBEA L EATFERL, Bl 08 FR 18 F. AAMAFERTL
RKRBAVR ) MR E, BEMAE R BN R AT, &I AA
o Hp 6 & A e R AL AR

Bl: KRARRBAAR (%)

% r RS- AT EDERISR (I ) KRHIE-B=EROAG ) . ] 400
|_ F =1 - | 3.50
2 |
| 3.00
15 | | 2.50
| 2.00
10 f
| 1.50
5 | 1.00
| 0.50
0
| | 0.00
5L I I L 0.50
N X5 XD LA IO L AT I N oy, N5 9 N X 9
el
SIS IOTTIOITITI IS SIS
PP PP PP PP P PP PR PP PR D P R R PP PP P

AR : Wind, 7 EE LTI

FEHERMEABSTLE LG, Ak bR T3> ARG 0, B
T THERAARRSREERT A EMEMGRKME. 8 2002 F 24k, e
AT B R WMk 6 BA T 4T R AR %, 2008 4 Q1—2009 4+ Q4 JhEf 8 N3,

4/15 IE FA R



ERAIEST

SHENGANG SECURITIES

HEAFAT AT 5T AR

201 F Q3 22014 F Q1 i M AFE: % fogiak, REMTRA
Re ) PAR T Ao AT L AL 2030 09520 F, B 2022 F Q3 ARF AN AE A P
A5, BAIRE S RE 3 E L AR B AR B .

B2: HAHEAREBARAY (%)

30 BT - BT S (4 ) WS- BHEEROA(SS ) 4.50
4.00

25
3.50
20 3.00
15 2.50
2.00

10
1.50
5 1.00
0 0.50
0.00
,19‘51;5 -0.50
-10 -1.00

AR : Wind, & ELER I

s TR AAMRR, FRTLBAFPEANZARE . ~E2X— 2 FRFHEH
WREBHAE R, BMNAALZRATAER LIEA R K> Ak, £
b LR IEAE T AR FLEITHN, BEmBERIR FRELTNELREFRET
TR, ERMEBAPESNBERE S HA. bR KB ETELER— TR, A
2002 SFAk, HIBWEEH THBBHNARES. PRHRKOG—BLEHNTHTE
2014Q2—2015 4 Q4, mut 7T ANEE. TRARERMAFEH, K> FHERAE
7,
HTFRBITLEAASX BRG], TLEATHE RGN RK, LB
Y HETHARFHELHEF, FEFTHMNETDERKRES. 2015 F42F 4 A
EREFIBITLHRAETRS, O L LR THIRESE LR KEG— K.
KB IAP RS IBLNIFE TH LS TR, BAGR ) SRR NAEME, KTk
BV AP MR A RFEANT KRS 1B %F EL 569 B AR HFHREL,

2L 3% R Uk G e

B3: BB EHRBARN (%)

% RIS RIS () BIBHIE-EBRZEROA(G ) 5.00
L —— Lo — -
20 I I r l I I r l 4.00
15 I | I I I | 3.00
10 f | I | 2.00
5 A | | | I I | | 1.00
0 Au..‘_.‘wm;%‘l@_lmhvg@@ 0.00
5t ‘WI [ I v [ A I U -1.00
-10 ¢ I | I 1 | (| I 1 -2.00
15 + 1 l_| 1 (' | 1 -3.00
-20 - - = - - -4.00
NS D NG NG N DD DN DD D DN DD DN D
S S e R S R T e S e
R i i i i i i it Vit i i M S L L i P Vit Vit Vel

5/15 IE FA R



ERAIEST

SHENGANG SECURITIES g*’j— /?‘I'_‘]_I’_EH‘ 572)%] ‘ﬂi

2. T % © R

THEM: wE 2 A 3 B, EMABREAR TH% 02%, 7R 300 HE4T %
0.95%, MAMRkHEL KA, EMMREFEY T 31 AMRTLFNF 2042, FME
Aikia %y 8.3%, AW 31 AMRIFAZANF 11 42,

o ANIEFRMEAT R G : B IIE. ALHAAYy . LA K. AEL . A
o NEBRATAEL: LAk, MEED, AT, BHALE. HEHM,
Ba4: #4975 T4k

5.00% r

4.00% |

3.00% |

2.00% |

1.00% | . .
0.00% : : : :

-1.00% ERKEARE KRR IRAFHRIE  EEE KRS
-2.00%
-3.00%
-4.00%
-5.00%
-6.00% -
HAFRI : Wind, # EGE KT

=

e t  EfttEt B

3. EMNKIE: RREFGHE > HAHRE S
3.1 o B HJRPA A SR T iTEEE

W BRI R Y FW, FRAIHEEE, 4448 RF Thikik, 2022 F45F
A5 Rit4iE 13,5810 K, BT 24.3%, Mmai LAY X 0.97pcts; £t
#HIF L @R 12.06 1C-F K, BILTH 39.37%, MHM@i LA & Kk 0.43pcts; A L&
2 8.622F K, BT H 14.98%, Migs b A ILE 3.99pcts.

1205 A5FREEXRL I, YARLEREMKE, AIB LB, 12 A%
A4 @i 14587 7 -F4, R T#HE 31.53%, RiEm@4s ) 1.74pcts. 12 A%
A% T 30513 7 -Fk, 3Rk b A 3RHA 233.68%, R TF&ANE 657%, Rtk
ARy 13.66pcts. thxX X RAL., LRWERF T ERELER%E ST K, #F
FL¥ ARG H 44.29%; L3 E @At A R LT % 51.64%.

BLHRBREGEERERALRIHTRBY, FIRASERA LM EDREZTIT
B, KR ITRAMNAEZITE, 21 F P a4E S5 mit st 23 FR T 5 R0
2 X3, W 2022 FEIFR T @ARE LGSR R EARSBEARIEAL, MitaEe
2023 4k, 12 F K %6900 8 ©10% 2 X — BB A9 I0IE. 4 AT B8R 4 @4k
R EARFEE, FERA T kat, ALY 23 FRIEBRSHF L. A
IR A THEDE, §F2oLBHHES LWL, KNP F IR
A T rin i,

A5: B GRERING AL (12 AH53)-F3HR )

BEAERE —R o 5 W 6/15 PR RS



ERAIEST

SHENGANG SECURITIES g*’f’?‘]—_‘ﬂ’-zﬂl %)%]Jﬂi
80.00% r BREEEEIN12MARL, = R TERR: 12MARFL, FEEHF TER:12MARE,
60.00%
40.00%

ZO.OO%M
0.00% L i L ) L L L L wx
g X 2O > A >0 > WO WO O’ O > WO
SO g7 SOOGO o 1O % (O g g O (1O ¢
200'603 PR PP P P PP P P B P &
- . (e

-40.00%

-60.00% -

HHE A Wind, #BLERTEF

BRAESTCLERAR, BHERMER OB L, ST RNEFHEE
BB E, IR EHREGH L, ERFRE. SAWENED TR T 5 ERIREE
BN BRARL A, mBGSIARHHEBRELE LR BA IR, HASNREBOR A
GBI AL iR AL, R IR ERE K E R T T g A e 1 3 A
HEaTad 2 F A BE% LAFe h 0 RAB SRR P ATREEES . AR RAGeta) 2inds
BENGFOMBPAAER, M RARNERIEG I, AHBCREERHH
NT B ENABER, AEXKXTEROKXRAS.

3.2 A2 KA A B IR

KRR R AR, AELRADBERPETA PR SR, 2022 5 3L
AR ES 1152%, LA FH 013pcts. %L AZ (RAEH) R
9.4%, * .t A3z FA 0.5cts,

H6: B AHFK (Eahikk) FAER (%)
40.00 — N EGE  RiE W EE . RitEL

30.00

20.00 f
10.00 r
0.00
N N
10807

v
-20.00

-30.00

-40.00 *

FEHRE: Wind, #FiE KTEA

FRLIBFLELEFEFRL, RATATATRETEZRBERFH. “LAABTRA
REKEZINTF, BUFTHRRT ZLERXEERME EEZG, LTk fZ538K
B, AMAFHELBAZ T ZHTEFR, AEAMBESHRFATHRFE KM
M, AFFE L E R E R F Y 9.1%, IFb® % 0.2pcts.

BHFAARE RN LT FE N 7115 PR RS



ERAIEST

SHENGANG SECURITIES

A AT 51 508 R

B7: 2EBBHEENAE (k)

4, XBE BT 4Tk IkIZ
4.1 k% ABREERES

FEREHFN: BB, £ EFHFHHE S &KL+ 307 &, £~ 238 %,
H s # k9t 160080 »&, # L 100 #k, B AAE 1%, £75 1%,

hiEERAE: NRESETLESE, EINBERETXKALZURERINBRISTES.
HFELEITI, £E2 A 38, 2ERFABHNA 17631 Tk, R EE 1A 28
B ¥ M 3R bR+ 3.42%.

WRBEBE, VEERTRARIAAPREELTEINE . ABALE X
XM Lk, b, RHRREMBRAAZ, SaTHBERATR—2 L,
#—F TR SR Mt —F L6 8% 45 RT3 TR H 6,
T LR R F TR S Y ATA T R TR TR R F R A
%= &0 T, 2023 51 T4 AW T THIBMAE XL EARNE, 2RTF
) B A S A

&1: REREEHAH (L)

B ARHH LA HH IR

i 1605.9 1577.5 1.77%
A 1802 1760.8 2.29%
ko 1686.13 1626.4 3.54%
g 1881.2 1830.4 2.70%

HHRE: BEHR, PAHEIERTFLEI

BEASTBHNTHEXSHEAEREET, EINHTARBREYRELLY . RIE
FAFI, E2HA38, TLALUMNENA AL LELALEHGIE T EEH, BT
1A 28 BEAMET HESH, ¥ie0.11%, EARKY 3241 X, B LR
#2003 Ko AFELLMN G~ S 89258 7 £ 84, Hr® 88558 784,
FAE 99.22%.

B8: EAANLGKBAEL (FEEH)

as00 T 2010 2020 202] em=—=—=2022 em—2023 8000 - 2019 2020 2021 2022 2023
3000 | 7000 |
2500 6000 -
5000 |
2000
— 4000 |,
1500 | —
3000
1000 | 2000 |
500 f 1000
0 0

18 2R 38 4B 58 6B 78 88 98 108 118 128

18 2B 3R 4K 5B 68 78 8FH 98 108 118 123

TR : BEIFR, PEIELTLE I

FAHRR: BN, PERIELTEF

ARABRAE: FHEEBITLERGTRERS S, FE2OTR, KABRAZHIN
¥ % Bl LN AE AL 2950-3100 /b, 4hARTT ) EAK EFAAAH, R KR AN
PR THAY, T AR IEARE L A-164.99 T/ek, % L JE¥EH 36.88 T/

81/15 IE FA R



ERAIEST

SHENGANG SECURITIES

HEAFAT AT 5T AR

B9: hmMAs (Tlk)

by AEAGE) ) B R S A B £ A)-168.71 Uik, 2 _EFEA 2519 1/ vk &
R AR IR A B A -18.71 lvk, & EJE3E A0 35.4 T/vk,

ARKFHE: BTN EAATLEREAAE, B RBATHIERR, BARER
AEHH T, #FEITTR 2.0mm R @R AKX EMH 195 TFFHT K, FLH
F, FlbidktE 1.56%; 3.2mm FIE LA K ERM 26.5 TIFH K, FLHF, B
HLikE 6%. A E N AKERTHERRFTR, TRAMIITAL, BATEA
R# 2758 X, #1719 H¥EMm22.14%. & EAKFIMHAEF £ * &Lt 401 %,
Hs & &+ 78980 »k, 3RIL3gA0 1.28%, FHLighe 91.65%.

ARKBEBBRATH L ZX I AR F AR BURAGE, RZ2FH2EBAHMA
ERAL, PREZBAANEAEBAERRGE . 737 R H LKA >
oA EAT, BR@ RECL K BB M AT, FRBIBAKAIERE = k3 K eyt
PR K AL 188 09 AR BB B A A RIK, BARBERSHOZLLT,

H10: RALXARAHKE (Tik)

4,000

9000
3,500 8000
3,000 | 7000
2,500 6000 |
2,000 | 5000
1500 | 4000
3000
1,000 -
2000
500 |
1000 |
0 * * * * * * * * 1 1 1 1 1 1 1 1
2015 2016 2017 2018 2019 2020 2021 2022 20z 0
2015 2016 2017 2018 2019 2020 2021 2022 20:

HHEA: Wind, #BLERTEF
*HAEH L 2023 F2 A 3 H

FAHAR: Wind, P#RIERTZEIf
*HAEH L 2023 F1 4 20 H

HBETRE: BEBEAFLA, F4KBLERFEN, FHHARH LM, K
AW R IBMAE S LS LA, DLt 8 B R AR Tt
B, AREFLERBRAKREE, AR THOTRETARAHN, BSTFAET
YA kBT F B G, HAEAREANANGEFT A, BHHSEER
FRIFAAY ., BATHIB WA K m b WO AEE K, A3 L%k
BBARRANG I AR, RNMAPEFFHIBLRERL FEIZTME. HINEF L
SRR T Ak e KR K ], Bk — AR

4.2 WM RIEMPELFHEMEEL

BAMBRERNE, BAETREMBR ., BEARBMAKE R EM B ESL, AHN
SAHE R RMERKRE: BT RIAGELRT KMBEA E 6 AFRME W
B, A EBEaALAE, ALZATH RN RRZ -2 T L
e KAZRARFH) o

BERFHRERT ER AL, HEEHRABELLARS BINS, R =FHPEN
ZHARERNE, XEERALE T RTREEHRL, ENTITLHA
e, GARITLRF & T —RMGFELZTHAL, mEM. RELAAZAS
R R TE T A IRT, RAAODEB AR T HEEMXG X LRHPAEE X

9/15 IE FA R
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SHENGANG SECURITIES

S A 17 L 5 4R

.

LAMETRALGH AN, AATRRBORIR (L—RAFHEAFA
AEXRE) , LRATHARIFZFGOEM, RAT L. H2Z, =R Q3 LG5t
M e b, AR KA AR IS A A R 30 JUS Mg R G FIBT, BT R AR
REAK 3 ik, KR A R EERE BRI LIS FURIR LI E 89 7R
BT BE. #E, BHFRMHIITARAIRE KL EWREAEP,

B1l: BHRAAHR TENE TS (L)

H12: ket (2aiR) Hik (k)

25,000 r RIGEER T Be-0.6FIGEERINZE
e Y POIRER E R
20,000 |
HIN AR T B ER
15,000
10,000 |
5,000 |
0 ,

2018-012018-092019-052020-012020-092021-062022-022022-10

2019 2020 2021 2022 2023
22,000.00

20,000.00
18,000.00
16,000.00
14,000.00 r
12,000.00

10,000.00

01 02 04 05 07 08 09 11 12

HHE M Wind, &8 RTE P

B13: wHh: SBSEMEHF: #HRHEE (/)

FAFFN : Wind, #ELERTFE P

B14: THH: SBS&WHF: LR (T/d)

6,000

5,000

4,000

3,000

2,000

1,000 r

0 . . . .
2019 2020 2021 2022 2023

6,000

5,000

4,000 |

3,000

2,000

1,000 r

0 , , , ,
2019 2020 2021 2022 2023

AR : Wind, #EIEFTFEI
*HIEH L 2023 F2 4 3 A

B15: PP WwaHh (lk)

FHFERK: Wind, PRERIEXTFE I
"4 JE L 2023 2 /13 1

E16: PVC W4 (Alwk)
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FAHRR: BN, PRIELTEF
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ERAIEST

SHENGANG SECURITIES

HEAFAT AT 5T AR

B17: #IFKRAATTH PB 5§ > BAIE 7 A0 X

BT fEAR 3 Ak = A B KRB AR, e RO ARl RE K e AR TR
XERXEEZRER,

43 Kf: FRHEEF R

ARAE AT, ARk 2023 52 A 3 B, A2BEKRHN 376.42 Tk, FRILEEAT
% 0.35%. 7. LAk, A@AfLLoETA 11 A 156 BB ASH%E, LA
BATiEA RE 10 £ &K E7. @1 AWKREFE 1520 X, AVAIEE. HBM
M A1 BFEASES, B 12 A 1 B4, 482, #dE. 78, &, @)
FA KX 1 FEAFE R 30-50 R ¥,

REHERF. 5 LAAL, AAMMELR —THA. RFBFLTR, 2B #K
AR 7T1.28%, 5 EAAMILTRE 045 Na k. £ BEKRENF TR
FrH#ME 8.26%, B LR LI 1.94 ME A, EFAERK, ARKRBHNE £
¥{a% 233.68 T /o, K EF W ES 2.39%. HEFR AL, KREANAE Z
AT % 19.8%.

RKifATd PB HERFEL B EAKX, BARIABIZBIMSEGEIEZR
Bo BAVRILEIZAKR G LI AKRA T 7K 300 89 PB K-F3 % EAK, X4
B L AEF A3, % PB K- RBREGIE AT H AT F = BIF@RAE ) 69 FHR. 12
XA XA NN LT TFENE, REGEALSTHEAKFHFHLEKEANE
B4, AT LI AR, WA RE PR OBAKSEIEL, S FXAEd Fa%
BN R B IR T a4, nd A2 5HR—RITL B AR,
JB B AT i kb 4 B ARG ES L, AIEARTULE,

ZRFE R B AT K 6 ARARAE B A B B B AT 7~ R B E AR F A TEAK, LR R
FEHRAENTARKRAEKEANZ LG TR bR AFEEGLEE, ZHEERA
THEAFEEAZARNTENMTAY, EXIMHCFHARLEHEEEFEANLL
i, RAVAAZ P RMEZG T RRA LR PO ERFE, BT
b AR TFARAKAEL, CASFIELER TR F EKRAT LK K # oy

AR,

F18: M RKRATH PB 5F > BARHAX

18 r e AR FIR300P B (A2 ) 110 25 r LR 7RARREFAR300PB (A2 ) 14
1.6 N sl 19 N 12
> THRARLT ouﬁfa\\ 1 . 4K LR OE (¥ -
12 | F'I \M"H h 17 /‘Lv v I
1 6 1.5 |
1T v\ v\ { {15 A \ J | 18
08 ,\,h\\ V\IPA‘\ 4
14 1 in e :
06 | 1 s WJ’J‘V 2
04 r {2 05 10
02 41 -2
0 e o 0 e 4
N N N N N N N N N fb\ fb\ 55'\ fb\ fb\ fb'\ 55'\ fb\ fb\
R S o /\\fv“’ R A S 07 0 0P 07 0F 0P
AN L L LR A LR N A A AR R AR AR
B M NP M M NP M ol S S S S S S S S P

HHAR: Wind, #8LELTFE P

HAEA: Wind, #BELERTE P

RRITLBAEABRETE. A REZAZE, ESARMTTHEL (XU
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ERAIEST

SHENGANG SECURITIES }%*d. '?j_— ;U{.Eﬁ % )a %Bs
B 3= AR) , MAFERKEHLERERNER (FLEH) , AAlE L
a5 = b B H 5L AR K

FEMBRBAE) LTS, $REDRRTLETKSE, £ L%
16 520 509 KRATH T, HARKGT S, RAEKS LTERE Y, §LMNGPAH,
AR LT, M5 LTk A TiT ke e e muE, 2021 £
UREEANATZHHATHIEI TR, FRRRBIEFETH, TLELABEE
ERMTALE, HAsny EATESEAMLEMERERTER, MRS LI ER
KRR R B KB BAE S .

B19: BHEMEE L—RARLEKPFAE (K) B20: KREKBZHALAIENR (k)
400.00 ¢ ——— TR 30000.00 —— R AAE
350.00 25000.00 |
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A D D DN N B D D D N
@q, Q%:\ o« &,'1« o & gy\ 0,\:1, o Q%ﬂ, S’Jﬂ’ 5 b“‘b (thx 6@6 /\g% %\0 R q;g@
S ; S ; S X N N N X N N Q QP
QO G g g8 g8 (T g8 g ¥ oY @ D S P
TS S S S S SR S, S
FHAR: Wind, #BEIERFIEI FAHAN: Wind, PELERFEF

HRAKRAT LA BAIRARENEZRE, KRFLGRATHER EHE KL
T, 2021 FHE R M A EATaY AR, AT ARR AR R AR AR B b6t 5.2pcts, #&ERAK
T8 BoA A b FL B A 4R T 5.2pcts. 2022 ik — & Ak 4k, A 37K IR 2022Q3ROE
% 2.38%, #3FNKR 2022Q3ROE ¥ £ 1.43%. R R85 LA AT
AR, BRERRKRE ZFHTHEZRAR, £8P L= LR HFEAEZY
BN, SAVNASFBAROGE RN, B L ERR S AT,

B21: EHKRERRAISA B22: #3RAKRAL R ALEH

120 ¢ mykelAIEh mIRADRL RITRE W AREfh 120 ¢ mgReiREnh WATRA =iFIRZA s e i
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FHRR: N0, PEAEETFE AR LT, P EAERT I
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SHENGANG SECURITIES

HEAFAT AT 5T AR

AFUAEER, KRAFLGXEREAATRARIAALEAEZTAZIH, =
EHAREERHN: FRERLMM LT G FI, A#2FIT) o KRN
REMA AT (EFEXRERGLER, AT LTEHOMIR) o RAREAI T T,
LRI B AN AIBT AT L SE & 5, KRMAALAE, SARZZRT 6N A Lk
£, BER AN AE )09 5w SR TR KR B RE ) RO AGRRME, JF AR A AT E B

5. AR BT RB A E SEX

1M KEEFE S FE AR LA BN M M Ko 28 A, R R0 3%H
AAMer; F A AMREMTIHTEE SRGEZHM. FLELAAEG =R
B RBKELGREFZRKOGRM AR RLEZE: IHHRBAXEFALFRES
F AR I AN R KA AE LR,

6. &R T

W FERKTH, AL, RAHNALS.
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SHENGANG SECURITIES

AR B A

X FH, RELFHMZKFAE, A& 3FLEMRRIHELRAFLLEA, SFEAARBEAL L THZE, #HLEHE
A AW FIRT A AT LRI, WA LEM KRG ERSGERAA, RS 6 A RIERA AT LALR . 2021
N AmNGBIER, HEEMTLR

ST I AR

R RARE 2RI AR FE—ALIER AR, EFH, AREGW . ZEHARIEHH DI AR ZFTAR,
FIMMMEGEEALFHLEIRALL, TXEMEZTHY AT, AREREBEATFOREERR, I REW, BH0RY
MIFEATF LI G AAFMOETESETERE L, AARSE, ARLKERRE AL F 9 LARIEE R 8L B XA 40
%o

R e

RIERFRRETBEGEZ L, NE, ERFALRERTHERELASAE, BETHALT, Ko 3GERF IR E 3 T RS AL
AN ABI LT, BT H RO FIEAR TR EREDIIEABRTMEA NP @R LREN A LK. THAHRE, HHH
BERZIZTH, FLEFH, BEHFRAZAFERZT R, ATAREETAR,

5 o
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AL ST AL

SHENGANG SECURITIES

V% 9L

PIORIER IR A R 8] (AR “AN 87 ) AEASFIEFZT FH LS TAGIM,
AREFBETHGRBHAARTIESY, AN TRIELEHARf 2 EN, CRRIENEGHEERFENTRREEME
E

PHRILRA R KIRERNEGEN., A E, {2REPF G L, LibfeZ B UUELE, RHRITRIER O EE BN SN,
BRH LR ARERIRR O G AN, 88 EAF R BT R A AT RIS, BT H B AT 35T
HAN S At H Ko A 8] R4 B AR E BT @ 5 09 AR A 94 AT B A 347 R 35 sl AR K 89 I ARAEAT AR K K A AR AT
FAE.

AREFTRTA, &R AN b BIEFAF LA T A RS S B a9 FBT, RKIREPTIIER RBTARG M4 MMEAR
FMANTR A F LW, ERRNA, WHIEFRFTATRAM AKX & L AR S L2, AN 3) B PT B X IR T
B A H A L T RE AN )P AT AR R KT BT RS, TR A XN SRR H F BRI TRIT. M558 RH £ ik
S A X IR S

ARERE G P RIERE P POFLETH, AXAR2HABKAMINARERALINSREF . RSB AN A,
ARBFRGT, HARMFANATREUETT KER LA Fe XA, &R, F2RNELAFBIERFLHN, LRt
AREHTABREGI RN, MAAfgm, FUNHRERG—RRERAFET AL AR, L4, AF. #8435 A%
Riz,

GET U

WIRIERATRIPEARR . EH. PR BF

EF BEOEHEAAN, MABTFTHEABBIOLSER 5% AL
P REDBEHE6AARN, Wt TTHEAERBOLEREANT-5%~+5%Z 17
BHE REREHG6AAN, HNBTFFHALEKRIORSEE 5% UL

T & R4S R H FIE 300 4550
PRIEHKNEIEEARR: EAN, BHE, PR, AE

EN REODBHOANAN, HABRTTHERBIOUSR 15% AL

EH MERBHE6AAN, MR TTHEEBRKEE 5X~15%Z 1
- 4 REBBHE6ANAAN, 43T T HEEHLIOME RN T-5%8~+5%Z 1A
B REBDBREAAN, BT T HEERKIOKEE 5X UL
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