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Sk EARY -2023.2.5

(AT sh4=eE, 17k 8 5 Eik—A4T
Ak E4RY -2023.1.29

2A 1382 A 178, R85k EA 1.6%, —RTFTHLHLE 1, @R
300 #9 3.3pct, FAT P A IR (+6.1%)  "FiB (+4.4%) . HHEE (+3.3%)
EIAT Ao FB T HIH T ME TR, LRBHH T IR, DERERENE T
Ko BRKEE KHFMEGI, BYHFREHEEHS, Rd THREREHF
89 RAFNT, D RF R L IA, BHHEFER G AR, QBEEAHEELGHE
=T, METEERE—TEE, TAFEETHNAEKR LREZ, &35 aBRN
TTREY LAT. KRB EA R R4, KA BME K, K&maBTREHR,
NAEGRBRBEABEARE, AVHARZ#HITRIHTAR, KEHARZH
BERAXEEE ., AR HF KRR, RNPIBTRSHmEE LS —F K Fibb4ia L
ITHERK, LFEERTASAEKE. OBRFTITEFR, ERETBTCEKRE,
XAy 2AGBBMLESILRN, A H 5 HF LA AREFEY LT, Q8
T B NEAEIR, £ 8] ey A ARTRAA T At o & 8 BN AT Ak iR K 89 3 2 M e 2 18] 2
K, BRIMNERETHEHN BT, LAFSRARGHAEHRETH, ¢
BARA BHMIR, TMNFE, SFEL, BRE. LBHRIEF,

e FEMA: FMFEE, WHBPE, PESH. 2244

(1) FMFE: 2022 FLGAEFEF, »5) A1 FEEANBTHER . MAEK
Fa R R BEMAR A, AR R ERAL, N B MRE G ) EANR
. (2) LB piE: AFTHIEURYE, ORIR, EHMKE, T TF
FEMoRRE, 2FAARTLE. Q) PIESH: NARKHF T AEREHR
B, —7BfRiERESEES; 5 —F @FSs T REMHE, T 2023 SFAR3RIR
BB G KRR HIZK, BRARLEMEE B N2 ERER, BaTL
HERZ T BEML, (4) ELh: ARAREEH BARE F AT Ao iT LR
RRJG % BIRTHFRA LS, Ltk T RBIFRE, &REWTHRE T
HREEF, HERWT

® KM Rt mKE

2A 1382 A 17 8, Rtk d4a85KMA 1.6%, —RTHLHLE 1, BRI R
300 £ 3.3pct, FATLF AT RE (+6.1%) « "RiB (+4.4%) . AL (+3.3%)
R A4, AT &, *ST /A, £aFiE. JHERKEML; Rieh, 4
SRR Se. *ST F &Sk haEAT.

O HWHIEHE: P M EE 1952 WA LIALENH

2 A 17 BN EEZRITFNMNEZE 1952 F SBLaiHl, 2023 F L FF L& 248 F LS
PR BN B ITRAEE M 50%AN, 52 & 500ml x| SFEL &7 42 71 X A B 47 45
F A Bk EAR ST 40 /. B 2023 53 A 20 B A 52 & 500ml F N & E 1952 &
A PRI A LA 20 TR, FRIEEIRER 60 TR CRIBTHRB) o

® AedT: B TAT. Rbih, RAHMEM . HkERLFRTAHF,
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i B 4R

Bl: R%kH5kRE 1.6%, HL 129

1. FAME: AENEDE, THEOKEL

2 A 13 82 A 17 B, R&kA4a55KEA 1.6%, —RFTLAFLE 1, ik
PR 300 29 3.3pet, FAT Ak P e TA S (+6.1%) L "B (+4.4%)  HALE £ (+3.3%)
RIAARI AR, PBETHHEFHRETRR, TRAFHT IR, HTEREFHENE L
Ko HRWABERNEFT MG, BUHFAEHSEES., AH THREREF
B RAMA, SRR F RSN, AFHFESARE. QEEHFATILGFT
®F, MEVEEXE— T, AFOBETHNAKLRE, it &% aBmR)
TTREZ Y LAT. KB B AGE R, RABREER K. K&ma BRI R,
TATEAEBRBELBEARE, AVHRRSH I TRIHTAR, KLV E2EKS %
BERRXBERE, MABRFE KRR, RNAMAZHQBELGE _FEFbEoBELE
RS LK, LFEFREAGZREKE. OBEBZTITEX L, ERERHZOEKE,
KA ELAOBFACELSERN, 2MA B HI % LAFAREFEY LT, 8
kst N ESEIR, LS ST A ABTAAR T Ak o & B AT Ak AR K 89 56 & M Fe T 8] £
K, BMNEBNETHEH DB E. REFHRARZHAOBEORRTH, T
BARMABRR, FMNFE, 2FBL, BRAE. LEHPEF,

2, THERAL: RBRALIRKE

2A13H-2A 17 B, B8k EHN 1.6%, —ZFITLHELE 1, Hn
PR 300 29 3.3pct, FAT Lk FF FAw LA S (46.1%) "8 (+4.4%) A8 £ (+3.3%)
RAOANIT A . ML Tr @, *ST ®A. £aFM@B. JINEREKESL; %wemb. %4
SRR eey *ST P B Skt E AT .
B2: M I, Fil, HAEEXEAARELT
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e 2 45 20 10 7 R g Bl Lo # -1.4%
- Mg g Rl len gt AT T SR NI
Red FHE HAIX & W JEHCSE TG b& TR R R
#WhE W& RERER ® & SN o %

A

$ AR KR/ Wind, FIRIERF AT

$AF R Wind, FFIRIEFRFF AT
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HOARAIR: Wind, TR AE R 55T HOBRR: Wind, TR IE K 55T

LAHEEIE: B RF N RRMEE

2 A 7 8, GDT a3 AR5 P A0 3456 £ T/ob, H+7.4%, F)H-23.3%,
WNR TR, 2 A 8 B, ERAHILMNIE 4.06 T/, FL-02%, FH-4.9%.
viEME B AN CESIZA &%,

B5: 2023 52 A 7 B &R FARMA R -23.3% E6: 2023 52 A 8 H A #SLM MR L-4.9%
— PN EEISTE — 7]
5000 G 2 A B by 46 32 H-(USD/IMT) [6] bb 38 % 80% ]
60% 4.6
2500
40% 4.2
3000 4.0
2500 20% 38
2000 3.6
1500 0% 34
1000 20% 3.2
500 3.0
AT N O A N O A > O dA < > O o
0 + T T T T T T -40% LLYIFT LY AR A QA
Q Q Q A Q Q Q 222 ZILLLIIIdddydYgLR
N N N N S N N O O O 0O O O O O OO O O O OO o © o
o Q N & ,-»Q o ,\;\, S SR SUAE SV SVAR SUAY SV SUAR SV SVARR SV S SRR U <A SUARR oY)
» » ® » » » »
KRB GDT. FFRIEFRA LA KRB Wind, FFIRIERFT AT

2 A 10 B, A0 148 T/, BlH+20.9%, RIL+0.7%; # AM4 21.6
TLNF, Bl HE49.6%, 3R E6-3.2%02022 4F 12 A, it EH M 442 4390 77 3k, B tb+1.4%,
R+0.6%. 2022 F 12 A A BRI I+0.7%. BT A BN LiTsa %45, 2023 5F
2A 11 8, af&8H#& 188 T/AT, FlH+54%, 3FH+0.3%,
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B7: 202352 A 10 B4

A H4& B b +9.6%
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# 3B KK Wind, FFIRIEHFFF

B9: 2022 5 12 ARR%EHE

G PT

B2 R b+1.4%

HIERRF: Wind. FFHRIEFA AT

E10: 2023 52 A 11 B & £ BH & B 1b+5.4%
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AT

IR R : Wind, FFIRIEFRFF AT

2022 5 12 1, #0 kAN 4104 £ /o8, Flb+38.0%. 2022 4 12 A0 %
FHE 48.0 ok, FIHE-52.9%. 2] HEA R AR Y B3R M K EZIGm XA A,
G Gt 0 K A A T Lk A

B11: 2022 5F 12 A # 2 K& #4F H+38.0%

E12: 2022 5 12 A# o2 k&£ K2R H-52.9%
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HAER K Wind., FFIRIERH AT $ AR R : Wind. FFIRIEFA AT
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2 017 B, KEIFM 5340 T/ok, Elb+2.2%. 2 A 8 B, S44-F¥H M4 4.9
TN, BlH+21.4%, it 2023 SF K 848 7T RE 4 5

B 13: 2023 %2 A 17 B X KA R B+2.2% E14: 2023 52 A 8 B 2 #-FHH R b+21.4%
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HAEKR IR Wind, FFIRIEFF AT

$ IR K Wind, FFIRIEFRF AT

2 A 17 8B, #rEi4& 5890.0 T/#b, REltb+2.8%: 2 A 10 B, @&#EREMNE
11.4 T/, F-03%. KA LR OPBEFENIE KN, SN T RAE (LR 5S

BT,

B 15: 2023 5 2 A 17 B ¥rE 4 F H6+2.8% E16: 2023 %2 A 10 B g #BEEH R 1k-0.3%
e IR A (FTSE) — ) B AR AN (TINF)
6,200 12
6,000 11
5,800 11
5,600 11
5,400 11
5,200 1
5,000
O O O O +H —+H O o o o «H <« AN O 0O 1 &N D 0O 1 &N D 0O 4 &N 1D 0 1 N
H oH oH e H e+ NN N N NN SRR GFT YR GFT RGO G
8§ 8 8§ 8 8 8 88 98 8§ 98 9 S9SN NNSYYINYR
N AN AN AN NN NN N NNy O O O O O O O O O O O O O O o o o
AN AN O O AN AN AN AN AN AN AN AN AN AN AN AN

FAEFR R Wind. FFIRIE R AT

IR K Wind, FFIRIEFRF AT

4, BIKIEFE: BN EE 1952 WL ABFF H LALELHN

2A178, PHEEZEZELMERDATRNS TR (X TRAEFNMNEE 1952
AR R G938 4m) « BP BAZ AT P M A 1952 &~ BBCEH], 2023 F EFFRZ244E
PR AR B TR R A B ITHLE S 2 49 50% A, 52 & 500ml + R S B 50 42 7 X A B
B LE A& A R B AT 40 UL B 2023 F 3 A 20 HAZ,52 & 500ml P N E 1952
24N R PRI E M4 LA 20 UHR, FRIESAEA 60 THR CGRRTHE) .

2H6HZE9 R, AN AHRE M L, BIITRMLF AN T AR BT
A% 2023 FAZTHIEAERIINAE . 233RE | AWERES AT E
Fe ) E R LE KA, H 2023 FFHELTRIFAMS CRRTELE) .

FARD A ARBH, B 2 A 16 BRFARMIFLEZERABEZHAE, 2 E
M6+% SiT %, R EFF W B Tl (RRTFELE) .
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A7 3k B 4R
5. &5 F: XExuBERELRS
TRA (2A208-2H268) FhHA4RAN)BIFREKRE
21l RAFXEXHEER: XEXEBFRELS
B 3 28] BRAES g mgat
24208 C38 250 J AL (14:00)
2A22H HEAR S FRTELE (14:00)
2A23H AETE L Ay @ Ma (15:00)
24238 AAE L Hrir g BT (14:00)
2A248 BT fiR4E 17,730.34 75 X
FA KB : Wind, FFRIEHRT AT
%2: XiE2A 12 HXAHGITLEAR
REEA HRE L AR |
7k 4R B SRA AL, HEE T LA 11 A38
RS ETRGIE: APERKKE, BH. REFREREEK 11 A3H
A7 3k JB 4R 1Az By, F S HEA 11A6H
A H LR A A L&, B RN 11 A 138
47 2k B 4R b Kk, TMER 11 A13 8
7k B4R FAFH T AR, B RN 11 A208
T B4R KA, FHA A 11 A278
Tk dRE REEEF AL LRK, EIFELEFTEH 11 A 278
AIE:E A RAHE, AL ERE 11 A 288
7k B4R B IERAL, MR E T 12848
TR EGH R A A R, JCARA MR M —AT BT s 12448
47 k. J& 4R AR, MIRE ML F 12A 118
A7 k. J&) 3R HEHBEEE, FE&ARTE 12718 H
A7 k. J&) 3R B E RS H G, FIFAT A 124 25H
7k B4R 2022 FHITHCE, 2023 FRUEZ 1A28
IR S TMFE: 2022 FEHLE, THARKZHS 1A3R
7 2k B 4R ABFABALA, TEXERNEX 1488
7 2k B 4R ML E, &F RAEE—IT L] 1A 158
7k B 4R ATAHMEE, 4Tk £ ER—iT B IR 1A298
A7 0k JB 4R HEFESEL, HERPEF—T R FHR 2458
AT B4R WIRRA ML, ABNIREIESTG BRYLE 2A128

FHRR: Wind, FFRIERF I

W ol B ) IE S 8 8945 B AR T A ik 7 B

7/10



27 FRIES

&3: RS AN BASE

Tk B4R

2023E  2024E

FMFE EN 1820.8 494 5856 6851 369 311 26.6

ARR EN 208.2 7.03 809 927 296 257 225
& TR W 176.2 6.45 754 894 273 234 19.7
oLy G g i EN 294.0 6.22 822 1094 473 358 269

oFE B 63.0 3.03 342 398 208 18.4 15.8
H I B 281.4 5.85 743 937 481 379 300
BHOB B 28.3 0.82 1.09 1.4 345 259 202
Kt B 84.3 2.9 3.63 45 29.1 23.2 18.7
74 EN 30.7 1.66 197 228 18.5 15.6 13.5

# Lk W 16.5 0.47 063 078 352 263 212
ML K e W 26.0 1.73 193 211 15.0 13.5 123
¥ 4B & A L 40.4 0.94 1.05 1.25 43.0 38.5 323
ERARE SN 26.8 1.09 1.26 146 246 212 183
R R SN 78.3 1.55 1.84 218 505 426 359
B B ke SN 12.9 0.17 0.2 024 758 644 537
0 %A S W 15.4 0.47 052 0.6l 327 296 252
ez 6, EN 16.1 0.9 1.01 1.15 17.9 16.0 14.0

£ bR EAN 52.8 1.10 147 245 480 359 216
LA E o EAN 51.0 1.06 174 212 481 293 241

¥ g W 13.4 0.23 037 043 583 362 312
JMER o 28.7 1.12 1.32 1.52 25.6 21.7 18.9
HRE W 90.4 2.02 2.91 3.71 44.7 31.1 24.4

$AEFR R : Wind, FRIEARF LA CREMBHAA 2023 52 A 17 H)

6. A&}

NG FTHNE., BRes s, RENEEH NG, HivERKELFKTTR
A%,

i 4l B B G H A9 4E S A ik R 8/10
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A 7
CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
EXEH, WIELAEIRZ, FRIEKIFRZILFIRGRNEERARL (P FHRE) , Bpi@id NP4 ik R E
B35 FTH LA A E LT FH BRIE AT S ACE, CSHL @B TH, ZERAELFLBFTHRRNEAK T
A1 ACA, CSO-E BRI H, HBUHEE, w OB B SAE A AT R T 69 EAT15 &,

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Tk B4R

DA IR AR E

R T AR E ARAE T R QBT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A4F (overweight) R AT A AR AR HAR T 3 £ A

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAMEIRFI, de ST HCEMURIIE EXBORE. &TH 2 EEEBRE, YRR
BB ES5E 8, TEAURER T I8 Rl &4,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
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