ESit%H

GUOSEN SECURITIES

&
REmMARRERTIIRE (60)

EEMRERE | 2035028198

FRA=EEREANIFLL LK 4. 73%, FREIMIFLL LK 9. 55%

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,

RS EIRES:
3 2 517 B2EFENN 32.81 T/ %, B AR LK. 55%;
SEIN= TN 14.83 TT/F 5%, B LB 4. 735,

&: 2 517 BEARANER 9.57 /A, B EBEHITE 1. 4%,
2817 A2EEBHE NS 21. 87 TT/AF, 4852 LR 6. 90%,
KE: ENATIENEABEHER(L, 2 A 17 A% 5340, 00 /M.
FK: AEERUONLEFEAL, 2 5 10 B 2854 /M

RIHRT: BHRSHRN TR ; F ARSI | L 0HER .

E R QREFITN R 35K

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

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGB EN 17.89 10, 847 0.19 2.09 94 9
002299 RS EIN 23.76 29, 549 0.58 2.05 41 12
002714 R R A5 EN 47.93 262, 287 2.25 4.89 21 10
002311 BRER E9N 60. 29 100, 151 1.68 2.4 36 25
300871 BB+ EN 22.12 3,673 0.39 1.49 57 15
000998 EEER EN 17.00 22,388 0.06 0.38 283 45

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

(RESMRBERTIRE (59) -KBLEEBIINIREL ik
2.16%, {PIENIREL K 2. 78%) ——2023-02-12
(RERMRRERTIRE (58) -AELEEEINIFLL T
7.41%, fFIEINIREL K 7. 49%) ——2023-02-05
(RIRHE 2023 £ 2 AR ERE-BREERERKHR, KTl
TEHIBY) ——2023-01-30

(RESMRBERTIRE (57) -ABLEEBHINIREE TR
3.25%, {FHEHMNMIFEL TR 8. 34%) ——2023-01-15
(RESMRBERTIRE (56) -ABEEEBIINIRE TR
3.83%, {FIBIIMIFLL TR 15.53%) ——2023-01-08

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: AREMFENMBE AR LR 9.55% . .. ..o 6
E3: AREEBMEER ERRIED L 4 73% . . 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 (%) (2.13-2.17) 18
R BT E IR 13
F2: EHRAKTHEEFRER (DER) .. 14
R AR EREE IR 14
R4 REEREE R 15

F5: RMRHCERAR B NSRBI HEITAE (2.13-2.17) o 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.

[FESEENER] EETMR, 2 B 17 B2EFEHN 32.81 T/F5=, &t
BB 9. 55%; £EIIN=TTEHEHM 14.83 7o/F 52, B LEERHI LK 4. 73%.

[ ] WAR T thE#IERE, 2022 £LE#RR=EI1X 13597. 5 Fi,
GBIELIEK 4. 0%, 2022 FEANLASK, RERlIHER. SHXEKNSHESER . KGE
AR INEEEK. B, 2022 £ 8 ABRBELAERIMNIE 3. 69 T/ AT,
35 2021 SE[EIHAE K 7. 3%, IREL B3k 0. 1%; 2022 4F 1-8 B B IR GEARIIMIE
5.56 Jt/ 2, [EIEEIEK 6. 5%,

1: 2204 REEEFRETFAZEL 2203 KM 0. 6% E2: KEFENEE AR LK 9. 55%
5,000 - BRI
4,500 — AT A AT
4, 000 -
4 160
3,500 140
3, 000 A 120
2,500 100
4 80
2,000 60
1,500 40
1, 000 20
0 T T T T T T T T T T T T T T T T
] SRR R S S R P N R
° ' ' ' ' ' ' ' ' SR S R I R R B R
&9 &9 &9 &Q &9 &9 &9 &% 583 ¥ b ot e o oo
A O N O AR A% -E-R-B-3-0 E-B-EE- 3N EEE-E
o LS o LY > > > G
BRIRIE: RAER, gitE, BEESKFMRrEE BRIKIE: Wind, ESIESEFAnEe
& 3: AREBNIRR AR LK 4. 73% El4: £[E 8 BERAAIFEIFLLIEMN 8. 5%
EEANEE NARE %) AR E: MEE (%)
— T S 100
50 80 +
40
30 60 +
20 40
10
0 T T T T T T T T T T T T T T T T 20-
el el 0 el el el el el o) el o) O el el 0 el
TR T T T T R T TR I T T T 0 -
B4 S L4 B EEEEEA B 5 I I O O 0 0 OO O O O O O NG (L R
58390y w ot @o g oA 20 ecoy econ
RERRSRRREERERERK EEE e p A AT T h e L ELALRE
SSSRSSSSQRRSSRR8S 888888 sS
NN N N NN

FERIKIR: Wind, EIEIESHEFMTAEIE FRBRIR: ARhs, BEEIESSFRATEE



EfIE=

GUOSEN SECURITIES

SRR E

4

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
1354
130
125
120
115
110
105 T T T
R
R

’LW'G’Q®
Ll Sl

< LR L L L LR
6@'\, \OQ’\% ,\Q’\b %@\'5 q@\ﬁ \Q@‘b \\@ \WQ’% \ (y)"b

FRIRIR: AN, EREERSFMRAEE

EFEVEHBBAER, BNE 202301 SUFBEAE. BRILEENRAREE
120 AF AL, BAETAIRMBRKIERENE, BMETHEEEERKNT
Mg, FHAVAAEBNIBIE 202301 KRATIRRKHES, ST ATRESBETHR,
S HE— B EBATIAMZRI AR .

El6: 2022 £F 5 Rig£[E 50kg AT/ MNEFRERIFLLIER [7: 2022 £ 5 B2 £[E 50kg-80kg FIETFIZ REFLLIF SR

e e o = [E50-80keg HREFIZE (3h) ——— FELIER
S ESOkg U T/ MEFIEE (k) —— IFELER
1800000 - - 4. 00%
2400000 ;0683/0 16000001 a1 N oo
2200000 - [ 1400000 T o
2000000 - - 4. 00% 1200000 - 0. 00%
1800000 - 2. 009 1000000 -
A , - 2. 00%
1600000 0. 00% 800000 - \|
1400000 - i ’i- gg:f 600000 - \ - 4. 00%
- 0
1200000 - 6. 00% 400000 - -6. 00%
1000000 p L 8. 00% 200000
0 T T T T T T T T T 78 00%
ARSI B SN B L S
BB g K K S i K LR R LR LR
VT el RNl A L L O N & 2V &
NN NI IR AN G N B g KK & e & & K
B g R g S G g P
S S S

RS RIAN, EEESEFMRAEE FRBRIE: RIAN, EEESEFMAEE

T AMETRR MR RERES, 2023 SFAEBBIMTIA. BENBLE, RBERWERE
BHORIE, 2022 F 12 A2EZUEREENN I 4. 30 T/ AR, HEE11 AT
P& 4. 8%, XTRLEA Sk 50keg R =L EHESHELIMN LY 2005 T, (LT ARAKERKF .
FREMBAE, REFEMEESMIEENRE, 2023 F 1 AFENEERELT



‘ BiSits ESHTIRE

REE. NEFRBENRESRE, BITARTIAFERRERS, T2
REZ: 1) Ko dll2fh E—R R AR REIRIERY KA R KIRH 3K R
TURESHE, #EAGRREN, REZFEME; 2) 20 2021 FTHEHR
E5H, RRMEEBENEOFE, MEEBRER. Bk, 3LITAR 2023
FHRELTRIBIMN, BN R RERBRIFRF

E8: 2022 F£ 12 B uBEEENN I M. 3T/,

N E9: FHEMNIENLT AR MLE
T BARAKF
—_— N B 2 E
55 — 2N IS
160
50 140
120
45 4 100
80
40 60
40
354 20
0 T T T T T T T T T T T T T T T
s st 9 S 5 % E S g o g % % P s =
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
30— DO Gl Tl T T (s Tl Tl T T 1
o 83ec¥sgd838g8s83ecc g T YT T T I T I I T E T ITOTR
T 1 1 T T 1 g 1 1 g 1 1 1 1 el ~ o] o o = ~N ™ < ['s) el ~ [oe] o~ o e
FFFFFF AN N NN NN N N N N N N N N o O O o S s = = el o — fes — = N ™~
AN AN AN AN AN AN NN NN o O O o o £ o O Q O e £ o o
2 00 0 0 0 000 0 00 00009 0 N N N N N N NN N NN N N N NN
9V I o B o I o IR o BN o N o I o I o\ I ol BN o BN oV I ol NN o NN oV I o B oV N oV}
BRERIE: RWE, EEIESFEFMRAER BRISKE: Wind, EfSIES2 55 prEess

E10: BEERIENENTITHEATHELCENRESR, MR 2021 FEER 2022 L3 FEEHEHE

224 H T EREE AN

254

20+

ERFEET T ESE
6: 1 981
159 (2009.1-2015. 10) (2015. 10-2021. 6)

7: 1
(2021. 6-FS)

FrFE S R iE

104
5.58 6.58 558 188 /Jvﬂf\wv/\\dvﬁ\7ﬁ 18
\_/‘-/‘/\f\ A~

5 \rIJ m k5'1]05 W - N5 43
|4” BN 4.46 o L |
(2010. 4-2014. 4)

I
0 - T T T T T !I

SBEIERA 3793 4.24
(2014. 4-2018.4) I (2018.4-%4)

FRRIR: PEMBEEM, ESIESEFMRER

RHSETERERAFBENRY, BFREEEER. MBS ONENEAE
WEEFAKRE, HATHEBREERFATEALTHERIRKE, B, RiaE
FROLTRIRKF, THEESESHATE, U EERRE ST AL imiE T
ARZE. BIVAAEETEFBAETRIVEERS, REGITREAHHMESIEER
FERTERHEE, 2022 FREAERLIGETHARE, SHELNZRIEINSG T
RINBmHET R, BFENENBEHREXDNKRE, TOHRERESE TR,



Ay EELS

SRR E

BERTKEEERGLERR, REENNEESSMBFNRIN.

E11: 2022 THFRUSRFEAR DA HEBFE 2R EWSE E12: 2022 F2EFHE=SAWF THRLTHERITKFE

—_— At A EREE (/R) 201645 20174 20184 20194
500, 000 20204 20214 20224
450, 000 i
400, 000 =8, 0% |
350, 000 oo
300, 000
250, 000 %0.0% i y
\
; 40.0% | ’4553
200, 000
30.0% | \\\\ ‘_————””’
150, 000
20.0% |
100, 000 0. 0%
50, 000 -no 1 1 1 1 1 1 1 1 1 1 1 )
. ' ' ' S s B m B E E E O E @
2019/5/29 2020/5/29 2021/5/29 2022/5/29 = & ® § 8 9 N © o S = o
BRERIR: BEEEE, EEIESE SRR BRERIR: BEEEE, EEIESE TR

5115 2022 FRESRANERTARGELTRERR  mus, 200 emimmmmns, MHARERER

K
50, 0% - RREEE —— HEHRRTELE R LARL
70. 00% 100
60. 00% 80
50. 00% —
40. 00% ~ 60
30. 00% 40
20. 00% 20
10. 00% | 0
0. 00% T T T 1T T T T T T T T T T T 17 17 1T 1T 8 PRI g g P>y g
-20 g e s o
N D> a0 A D A AN AL D ((BAA A A DD A0\ A AN D A - OO N O — ~ o
Aol atale e el A g TP T T
A G e P L A AL N eV e e 2 Al L VIR DK -40 © o O~ O~ O~ O O DO INENEN
Q\%Q\V\"\'@\ Q\%Q\b&bq(\'@\ '\'\\Q\%Q\%Q\qq\qé@é@'@w&\'i\\égfﬂ\ ”””””””” SsosS88s8ssso
PR VAR Vgt AP ad R e VPl s SRS RJIIRIIINIIIKIIIKIKIRKIIKRR
FRBRIR: JBEEN, EFIESFEFMRAmER BRERIR: g0tR, EEESEFMRER

& AEFEEARIDERE, ]G 2022 FURBEFIER

[BRAB) 2 817 BEPABMNIER 9.57 T/AF, BERARMTE 1. 44%,
A& FHEXHEAL.

[FPHB]) EPRENIRIEERGEEETS. ERUAFHES%T, 2 B 17 H2EE
WHL &N A 21.87 o/ Fr, R EEREAITE 6. 90%, 3 EBRIEATEL 5. 61%.

BRABA AR EBETIR, KiRMENEXE. NS LSS ENKERE,
#1E2023F1 29 H, HRBEE(E~+EEI180AE, B EFRLRE D 3. 59%,
i EBEHAERLEIE N 3. 82%, HAPE&EEKRBEREAS FE, REFRELED
34.58%, FEREIINSHRBRIRESE 2022 FERNBAREFFEELRAL 23%. RE
RERE (EF+E®) 3593 AE, REFFLLEM 2. 64%, - ARHAIFFELR D
3. 41%. HAAA, BRIENEKRMBHETEIINERE, 5IMBFEKLE, HiF
BILEEFREAT; BEEIEMEEARIEHN, BBEHNERK, BEHRADN



&Y EEIiH ST

BEATHEN, 2023 FITIWEERERETHE.

RPA 2022 £ RENERIIREF S S, it 2023 F£RFRIFHEE~HE
RECEMMBMREZR. FHEERSFFRELE, BBMNIRLE 2022 £ 02 £FHEE
R, HETNAEFERGRMKTE. NS oSN HARKIERE, 8k 2022
F12H 48, ERBEKREERE (E=+E&) 255 A E, LM 4. 69%; XK
F (EE+EE) 2260 AE, B 0.52%, EAERXBREFERLL 2019 F[EHA
FEEETRFET 10. 85%. AT, BEEESEREERREAUE 2023 F£REMAYE
%, 2023 FEBITIEBFSIFEIAEE.,

st BEEENTUHSGEHSRER, £E 2022 FERERTE 3210975
M, FILLTBE0.6%; AEERZE 8925.4 A, FELiE4 0. 2%.

E15: BPABMNIEKEREF & 16: EIIXSM IR ARFHERAL
— EFEXFEHN: BFAG
50 — HtR TN TEXG
B 40
10 30
8
. 20
4 10
2 0
L . S A S YT EEEYEEEEERE
S I T T NP W R St R Rt Y
VARG AN A A G S A = b
FRRIR: Wind, EfRIESFEFRAERE FIRBRIR: RFRAER, EfSIESFEFTHREE
E17: BPRGERLEFE (EE&) El18: APRBRBRIGEL (FE+EE)
150 EFaREGEER (TR) I EELBRISEEE  (FE)
E&ERMEEEE (AE) EELBRMBEEE  (FE)
2000
100
1500
500
0 1 1 1 1 1 1 . . . . . .
J J T T ] o5 z X X X X X X X
e ] e I S N Q < = < X < = X
S S S S S S S = = = & S S S
~N ~N ~N ~N ~N ~N ~N

FRRIR: PEERIHSEl s S, BEEREFMRAEE kiR PEEFKIhaals S, BREIESEFMRAER
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GUOSEN SECURITIES

E19: APABXBRBENIESHESR E20: APBHRRCEHENRSHER
— REBRBENE  GL/E)

— HRKBHHEE (FR) —@afsEnE (/)

200 F —— RBRIGHEER OMBHER)  (FE)
(50 | 10000 12
8000 10
100 6000 H
4000 i
50 4
2000 2
0 1 1 1 1 1 1 0 1 1 1 1 1 O
= = = = > > > Q Q Q Q Q Q Q
~ ~ T ~ ~ N ~ T T ol - = = .
= & 2 S 5 S g S 3 s S = S 3
o o o o o o o = = o= N N N o~

ERER: fEERLhsgLss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRRERE

El21: RPABERGEE (EF+EE) El22: RPRABRXBFREEE (EF+EH)

EFEERKSELZE (B)

EEERMEELEE (8) 18,000,000 - EERBRMEEEE (B
2,000,000 16,000,000 |- FRASHIsER @0
1,500,000 M 14,000,000 M
1,000,000 12,000,000
500,000 [ 10,000,000 WN
0 — T T 8,000,000
Q,3>\'\<;,3,<\i\q\'\i\q@/\éﬁ\'\t@@i \\\i \<\<\Q rﬁ\i@“\/\ 6,000,000 . . . .
PP PP PP PP P 2018/1/7  2019/1/7  2020/1/7  20211/7  2022/1/7

FRER: fEERLhsglSs, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE

E23: EPABRXBREGHENREZ AR E24: HHPRBEHRAECHENESHEERFR

— REREEHEN  CT/E) e EFRKEBHEIN T/R)

BRAECHER (AFRE+ARMEESMEE) (BAR)

16
14 |
12 L 6 46
10 5 “
g_ 4 36
S 3 31
4 F 2 26
2_
0 T T T T T T T T T (1) f;
Q) /\Q) Q) Q) Q& /\Q) Q) Q& Q& /\Q) T T T T T T T T T T
A AN A A A A A AN A 4 R IR IR IR IR I IR PR
NN R Y S A S I M A % & & & % & % & %
N I I I S S S Q¥ Q¥ & A T S @ @y oV
Vv Vv Vv Vv v Vv Vv Vv Vv Vv

FRER: PEERUIhSglSS, BEESSFMRAEE FRER: PEERhsglss, BEESSFHRRERE

BAMNEEFBEETERE, BAMKSETRERESATER. ERERE
HEAEKRAUERAAE, XRREFRANAE. XTABHE, K#E, B
MEHE S AEERES, EN4F—ROERHRMS, CANHEHEET
AR, NEBHHERE, BANESNERS, FRERERERIR, FLRTX
MRHEIE, BHAEFENZERMERANIRRITE. BNREFAHRS L
17, BAKEEZERFREEBICH, FRABEKNSEZETHNBRIIFE.
EEFATA S, ERRO—EKITEA, SHRRAIS—RRIEBIF KR




&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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EFRNES] IESFTRE

GUOSEN SECURITIES

2.2 RIEVMETIF

[KEIERNASMENRAEHIFESN, 2023 2 B 17 B4 5340. 00 7T/M,

B ERAREFE, REXEXNIMRKEERS, EfRAKENSENXHEFMERKX.
BHARE, BEREH#HOFERBEETH. ZEMMARE, 2019 FH5EL55H 65%.
19%F0 10%, XLEERASFETUIENNE LEKESRESHREASHORK,
A REM.

#RE USDA 2 Bt EIR e, 2022/23 /& 2 AMERN LIk KEAKRERMEL 1 B
R 149 RIEZE 1. 0220, EETR H2REL AN 1 Bk #BEE TN P& 0. 17%, #HEE 2019/20
FEMTFE 0. 42%, HENLTEKKFE. BERNXKEMEN LS EPRRFEED,
M 2020 &£ 5 A9 3928 jT/MiA A _EijkZE 2023 &£ 2 B 17 HAY 5340. 00 jT/Mi,

E28: EAASHEMERABRES (GT/M) E29: XEEFRMEEENNLSA (X5 FRE)

MEN: KE XN (FT/mED

HASSIEIN GELD) :CBOTAE

7,000 2,000
6. 000
5. 000
4,000 Lohe
o
1,000
0 T T T T T T T T T T T T T T T T 500
o~ ™~ N ™~ ™~ N o~ ~N ~N o~ ~N o~ o~ N ~N ™~
R A R R G R A A s —_—
o o L | o o o o o o o o o o L | o o
g oLl dbi b i lddd L] I T N
S 8555500559388 8 BN S I BN BN L N BN BN
N & N & NN QN N N\ \’\ N N oS N (Q ,{b
o > > D > D o
BRERIR: Wind, EfRIEHEFMRAERE BRIEIE: Wind, ESIESEEZFFRmETs
Fz1: RIKKERTFLEE
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
BT 019/20 020/ (1 AT 2 AT (1 AT 2 B
HIVEETE 95.6 94.55 100. 03 99.75 98.22 98.83
PR 366. 23 368.52 358. 1 358 388. 01 383.01
#0O 165. 61 165.55 157.13 157.08 164.32 164.07
EiE=E 315.57 315.94 314.19 312. 89 327.32 323.9
BERAE 362. 83 363.87 363.16 362. 11 379.49 376. 41
HOE 164.73 164.99 153.89 153.89 167.53 167. 47
HRER 99. 88 99.75 98. 22 98. 83 103. 52 102. 03
EESEEE 27.53% 27. 41% 27. 05% 27.29% 27.28% 27.11%

BIRIRIR: USDA, ESIEZEFI TR



EfRNE= w4 A
= . <
‘ GUOSE?ISECURITIES ﬁ%ﬁﬁ&b?ﬁ =
+z2: EHRAEHRFLER (FER)
s i £ #HO EMESE ERSREE  HOE  WRER
£k 1 B 98.22 388. 01 164. 32 327.32 379. 49 167.53 103. 52
2 By 98.83 383.01 164. 07 323.9 376. 41 167. 47 102. 03
EJE| 1 By 7.47 116. 38 0. 41 61.1 64.37 54.16 5.72
2 B 7.47 116. 38 0.41 60. 69 63.97 54.16 6.13
PrTREE 1 By 23.9 45.5 5 38 45.25 5.7 23.45
2 B 23.9 41 6.25 37.3 44.55 4.2 22.4
B 1 B 26.81 153 0.75 52.5 56. 1 91 33.46
2 B 26.82 153 0.75 52.75 56. 35 92 32.22
B 1 By 0.3 0.23 6.4 6.55 6.6 0 0.33
2 B 0.3 0.19 6.4 6.5 6.55 0 0.34
FE 1 B 31.4 20.33 96 95 116.3 0.1 31.33
2 B 31.4 20. 33 96 94 115.3 0.1 32.33
FRER 27 E+E[E 1 By 1.55 2.47 14.4 14.9 16. 48 0.25 1.69
2 B 1.55 2.47 13.9 14. 65 16.23 0.25 1.44

FIRIRIR: USDA, EfSIESEFMoTREEIE

[ EHK]) AFERMENBERIZEA, 2022 F2 A 10 BEEE KB EWL
A8t 2 B 3 BB 9 Jt/MEZE 2854 JT/M, {4 FH L &1L. #AEL 1 BFif&, USDA
2 BEEREN 2022/23 FEEBKEKRZE AR 457 AEZE 11.51 20, £¥2
ToRE VR 310 AIEZE 11. 62 20, HAKEGFE R 114 AIEZE 2. 95 2, EE$H
Eb/MIETRIE 0. 03%ZE 25. 40%, HAREEF=EFEESHELHEEL 2018/19 FENATFRAL,
FEEXK 2022/23 FEF~E. REX, #HOEVFRFAT. BixLE, 2EEXRE
FHBLLMERIB, 2022/23 HHET 2018/19 KEMERAERE, £EERER
TR ERTS.

[&30: ERERIEMN GT/m) 4 F S & 31: ITHAEPRE KSR EMIEHE S SNES
— R B (/M) 1,000
; HRESUCAN GELE) - CBOTE K
3,500 800 -
3,000
2,500 600
200
’ 4
v "
0 T T T T T T T T T T T T T T T 200 r
o o o o o o o o o o o o o o~ o
E88355588558885 85358 0 . . : : : :
T ITTTITITITTLITYTLL A A B A A
S EE - o EEm S EoE SBSE s S S S S S
R EEEEEEEEREEEE 3 a & e o o gy
oS oS BN S BN BN
PRSRIE: ThERm, ESIESE s BRI Wind, ESIEAEFHsFRzE
+T3: EIRERMBELER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (1 ATt 2 At (1 ATt Q2 BFifE)
HVER 322.56 307. 41 292.54 292.84 305. 95 306. 28
e 1118. 56 1129.5 1214. 88 1216 1155.93 1151. 36
#0O 167.59 184.94 184.08 184.5 175. 45 177
EHEE 715. 89 723.98 749.02 749. 84 732.95 729.14
SERE 1134. 86 1144. 08 1201. 46 1202. 55 1165. 47 1162. 37
YO 172. 4 182.7 204.03 204.73 178.17 181.07
HKRER 306. 26 292.84 305.95 306. 28 296.42 295.28
FEfHEE 26.99% 25. 60% 25. 46% 25. 47% 25.43% 25. 40%

BIRIRIR: USDA, EfSIEZEFINF TR



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

4 PEERMEBFER

2021/22 2021/22 2022/23 2022/23
ok 2019/20 2020/21 (1 AR Q2 AR (1 AT 2 AF)
HWER 210.16 200.53 205.7 205.7 209. 14 209.14
e 260.78 260.67 272.55 272.55 277.2 277.2
#o 7.6 29.51 21.88 21.88 18 18
EiEE 193 203 209 209 216 216
RiEAE 278 285 291 291 297 297
HO8 0.01 0 0 0 0.02 0.02
HIREEF 200.53 205.7 209. 14 209. 14 207. 32 207.32
EESEEE 72.13% 72.18% 71.87% 71.87% 69.80% 69.80%

BIRIRIR: USDA, EfSIEZEFIN R

k. FHEFRTEENLEN, BHFRREARSAKITR
HRERTENER, TAPRE RFH

2021 11 A 12 B, RlLRFABEHBRT (RAURFA IR TFIEER 5 Ml MERY
RE (ERERT) ) AFERERMIBELH, EPHFiE T X TFEERREDRTH
HEABREN, FBATAAXFEEREERREDEACERZH, Follskigm
SRETLARMEL . #HEEEEMNEIEERMZUS, —MREEFZEMAENE
R, —PREMHEE. HEP, HUARRSIERAESTEEHRAL.
FRESEIs . FRMERRRL. A MIRIE, 2019-2021 FEBESEXK. KT EMHIEL:
RiRWEEEE YL SIER; MAaMNEEXROET (RMEERN) , <87
ERNEMEEANEEEEXANR, XXMETEFEREIFERREMRMHOAS,
HAVARXAEBER ERA, #EEMNSIEM BTSSR @AM RS T EERN—
$. BRINNFUTAEEEBERLT, EEFESRWEEAE 2023 FaiE LEHEE.

2009 FIEE A HKFEFZEREEERE T AML RIWEEFREYREIES, B
ATEAMEEEEEZIEERERMZAREELNR I FREREANBHHE
e, M LiHER%. 5 2009 FEMREIEBRMEFIHLEYERAE,
ENI AR SRR RGN, —FH |, 18tk 2009 &£, BRTREMNEEER
IWRE XN R, FERNEARMEERETRAES; 5—HE, ERMKXERMHE
KA MBRE, REERMATEEZRTRERMMMNIER, FFaEEEEY
“EERR-EERA-|R” #HE, M 2009 FMAmiEERTEROKR, H
MR K. tesh, 2019-2021 FMA R A E M ERmih L 2IEH R EH B
PREFIMER, MW NERRE, LHEIAE 2019 FREBENEMRRIBEREAFE
BEEX.



‘ 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

B SW R MKHGRIEE T Bk 2. 72%, SP5R 300 $E 8 T8k 1. 75%, HRER M A 0. 97%.
MERFHRIRKE, MM TR 3K 0. 13%, BRAR/ FFE SRR B IEEA,
SBH 7. 32%/6. 56%,

[E37: RE=ZRIRFFKERDE (%) (2.13-2.17)

&) 2N A \ T T T o 2 2 2
GNP JF OF O JF g B

1

0

=

<A S & e e e s T T e
8 &8 0B e
SN UPE  GS  C

LY Pl L ¢ S,
- 2
B4 - '
,5 -
,6 -

-7 |

-8 L

FHRRIR: Wind, EfSIESHEFMTAEE

3.2 M BRM

AR SW RMHECEMRIRF, RIBHFRATRAMNNRBORAAREN ., STLEE, RiE
. BERM. HERY, KIBSRIA 7.35%, 6.10%, 5.90%. 3.82%K% 3.57%;
BEHER AT AR OR ARAER . EIRER, BUEHl, fRELK. ARER,
BRI BUF 12. 09%, 9.90%, 8.94%, 8.57%, 7.25%.
5 RIWKCBIRHRAE M RRERIEHETAE (2.13-2.17)
KiERT A BXIRET R

EEAT HES R P Ak BRNEYS TR HES R Pk BRIEY
300972. SZ FREY 7.35 002385. SZ Ktk -12.09
002321. SZ ST f£3E 6.10 300087. SZ ZIRER -9.90
605198. SH ZIEF 5.90 600354. SH HUE Rl -8.94
301116.SZ HERS 3.82 002868. SZ FEREN -8.57
002982. SZ HBEERRD 3.57 600371. SH AEER -7.25

BHRRIR: Wind, EfSIESHEFMTTEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2022 & EPS PE
! 2H18H
RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E

002840. SZ LG RN BN 17.89 -0. 42 0.19 2.09 -42 94 9
300498. SZ =B BN 19.27 -2. 11 -0. 62 1.58 -9 -31 12
002714. SZ R B4 EYN 47.93 1.31 2.25 7.44 37 21 6
603477. SH EERH BN 25. 51 0.51 0.58 2.92 50 44 9
603363. SH HREN BN 13.18 -2.22 0.03 2.35 -6 439 6
002100. SZ REEW BN 8.82 -0. 51 0.12 1.04 -17 74 8
001201. SZ RIBRRARD BN 30. 12 1.19 1.43 4.54 25 21 7
000876. SZ HEE BN 13.00 -2.13 -0.36 0.97 -6 -36 13
002124. SZ RIBEH BN 6.04 -2.43 0.42 1.24 -2 14 5
002567. SZ E A BN 7.79 -0.95 0.18 0.90 -8 43 9
600975. SH HEE BN 7.38 -0.35 -0.72 1.51 -21 -10 5

1610. HK FIRRIER BN 2.42 0.27 0.26 0.63 9 9 4
000895. SZ MOCERR BN 25.99 1.40 1.78 1.98 19 15 13
002726. SZ EXRER BN 9.00 -0. 61 1.28 1.63 -15 7 6
002311. 8Z EREH SN 60.29 0.96 1.68 2. 41 63 36 25
002891. SZ th 5 B 45 SN 23. 69 0.39 0.55 0.77 61 43 31
300673. SZ il 5 B4 BN 18.85 0.24 0.74 0.86 79 25 22
000998. SZ EEER BN 17.00 0.05 0.06 0.38 359 283 45
002041. SZ gl BN 19.89 0.26 0.37 0.51 75 54 39
002385. SZ Kbk BN 8.22 -0. 11 -0.02 0.41 -77 -411 20
300087. SZ FiIRER EYN 16.39 0.37 0.34 0.44 44 48 37
601952. SH FERE SN 12.24 0.53 0.63 0.65 23 19 19
600598. SH LK BN 13.92 0.48 0.70 0.76 29 20 18
600737. SH AR AR EN 7.21 0.24 0.41 0.45 30 18 16
601118. SH BRI EIYN 4.56 0.04 - - 114 - -
300761. SZ SRR BN 36.13 -0.98 2.89 3.17 -37 13 11
002982. SZ HRERR S BN 46.08 0.25 0.47 1.47 183 98 31
605567. SH EER/SA EN 14.99 0.28 0. 66 0.72 53 23 21
002458. SZ LR SN 14.10 0.03 0.22 0.82 491 64 17
002746. SZ iz B 453 BN 9.07 0.10 0. 69 0.18 95 13 52
002299. SZ ERERE BN 23.76 0.36 0.01 0.95 66 2376 25
300871. SZ ElE4Y) BN 22.12 0.80 0.39 1.49 28 57 15
605507. SH EFREH BN 25.72 1.26 1.70 2.15 20 15 12
600195. SH R A9 EYN 14. 81 0.51 0. 61 0.71 29 24 21
688526. SH BArEy BN 29. 40 1.23 0.97 1.46 24 30 20
603566. SH 3] SN 31.92 0.76 1.07 1.37 42 30 23
688098. SH BB EYN 8.38 0.27 0.26 0.43 31 32 19
600201. SH £ B EYN 11.56 0.34 0.30 0.45 34 39 26
300119. SZ TR A4 PN 20. 07 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
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, FARDFSEERA
WEIARSEMMAEAZTR. REFETH, EANAMDMIARSUAEAEXER. EH=5EE. E0F
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



