AT Zh SR @ MARAT Lk

PERTES mom

CHINA GALAXY SECURITIES

2023 02 A 15 H

Pl FREE, RELGHM, KB HEAZEZTN

— AT A RHERSE

AN IR

HARAT L
#H

BHIFAR

1 Ak d RBFHA B LR &, XEBARERTNR. 1 A
kAR 5.98 ZL, BV 3E 1959 12T; Hvd (F) L$ s K
WG Hn 1.35 BT, Bl %38 1.4 HALL, FHvAREE. HlElk
BRE REATZRS). 1 A PML A 50.1%, 4 bZF A K-FEE; PPLHF
Gk, FIWTHE 0.8%. HliE b pbd MsgA 28 7, 088 R L&
BERIAALIF R 2, RAVIAA, 2023 4% LIZFAR LK F L 047
%), BRI ZRBETEEATHEAF R LG L F. BIRBHRH
EIGIR T 4y 7 Ak dk g £ TIE, VARGR & P AT R AE,

ok K A 2022 FLGHE, aoyrk LG oLEE. A2 1A 30
B, 257 REA LG TE 3] F 188 KU, 2022 F 257 R
a) At Z I3 E 4 F)E 361.70-478.44 1270, Bl b 39-14.14%-13.57%.
Btmoy R, IR AL 0 AN S A B 6 AT I TR AR
oy, FF)E 53 164.37%-205.14%; % H4TLF A @ E, KK (81.57%-
100.66% ) « F 514K (74.14%-107.79% ) « 429, (47.70%-68.26% ) « #%
W, 3 & (57.34%-65.57% ) BEHLE ML (51.54%-65.72% ) 1K &4 Ak 2% F)3H
RBFHE K, R, FLEBATINEG 2021 F3t—FH XK.
AT A ik, ERBLEEER IGW, AR Fead
26GW. A5 1 A, Shih&E e a3 k457 b F BJR EIAE
%3 (CQC)M L 49454k 4 404 BIPV HAK 3 3E 3C AEIEFH, L& T
FBEAZAARTHHEEZ—F. £ GW bR ERATRT# S
17, #¥E GW i 3-4 &4 &L E, 3Rk &IMEAE 3-4 10T, H
PRI A NE T b HAR 50%. ALK IEA54R AR AR P IR &R
KA, QIEM1E5 K49 PYD/RPD K& # 2 WE LK% T A0k
R B ERRI MR ET T REEEE.

BFED: BEATHERE S 4o H T 3 a gt oK
VAR IR AL BT 3 48 RESAIRIL TS, IR IE: 1) PARIXEAT
WA AR O BT R 6 TFATL, QIEHIEHURA T B, EA FFA
B, FHRIEESE; 2) FRRART A TAT L, GFEAKEE. AE
K& BRIk E. MR ESF; 3) HARAE T HNAESLIETF
TR EHRK, O IRESE. BBk E. AAoMBE.

A EA (AR E 2023.02.15)

T& R PE
(TT™)

EHFRA EHRAR FESEE O TAE (L)

PN

YRR AR
BRAHL
tebik

B H by

IR IR

688697.SH 21.31% 37.15 90.39

688308.SH 2.12% 36.09 86.83

301029.SZ -3.26% 59.91 306.27

300751.SZ -5.05% 77.90 680.62

002747.SZ 22.28% 149.19 230.40

o R~ #lig LIRFAKT I, BORLII /AT e K.

2HTIF

2R

T: 021-20257809

P<: lupei_yj@chinastock.com.cn
IR EGE S AL: S0130521060001

AR
B/: 010-80927663

P<: fanxiangxiang_yj@chinastock.com.cn
AT IR AL S0130518090002

AT K47 2023.02.15

FHEEM: Wind, ¥ ERTIERGE KL

oA &I 2023.02.15

AR Wind, P EERTIERFL G272

8 & A5,

1L DA AR AT A A & R _UARAT Ak
Ky FRAE R SRR AE, AFERA
HALRESEA KT @)

www.chinastock.com.cn

ER AR

5406 1838 E SRS B B AR TIE A AN A RN 3] %0 5 9A


http://www.chinastock.com.cn/
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CHINA GALAXY SECURITIES
A7 b 3h B IR HARAT e

— WUBRAT L ZRE D, B FTIE T oot sses s bbb s ss s sesasss s sesassessssessssessssanans 3
(=) AUARAT AL R 2 Al B FE B AT AL ettt et e et e e et e e et et e et se e et et e et eeee et eeenen e 3
(=) ABIE R T RIKE TR, BT T IERBLIRED L e 4
112 H R FFFE R TFHFLE 5.10 B s s 4
212 JRZHKFHFE L 11.52%, FFe—TEfFT ZLIEIZ R oot 4
ER Vel & A s & s OO 5
4. H)E M F L SEIF IRy B IFIETIGIEBTAEIT oot se s ssa s ssassans e 6
L B LW i = OO 6
(Z) BEAEHHELZFMELE, STV EA T H L) 2 LRI F E e 7
(1) BRAREERAPTRET , RIE B T AAT L E T oot 8
1. Lok 5 )52 oAb Z TG NFOGBI I IRITIE Z oo ss s s s s s s 8
Ik A = 0 U SOOI 9
ERE 2/ e I T A - SO 10
() A TF AT I T AT DM oottt sttt 11

= HEAR, BETIA, AR RAT RIS T KT B] ettt naees 12
(—) AR EARTS = AL A 4 B HIE B, AT AT LR T K s 12
1 AARIT A FATALIR B TR FATAEZE FIIE A oottt sn s 12
2KHFES, MEA, HKKE FFREE ZHBIEIRFRIATIERK DT E K oo 12
(=) BB EREBEAYE, REK T AIRE TIEE e 13
1. 27 BERYTE S 5 ELF HYLE A T2 FEbT I 1Z,25 oottt 13
2. £, AR, ZEHFEHEKFPGADIK, FEK T EIKG ZIBIK oot 14
318 FENAE, P IR FEAEFETIRIFIRA TS oo 15
4. FEEFERETIGE K, A2E K jFALRT IR T PFLFALIR cooeeeveveeveeeeeeereeereesreresses s ses s ses s s s ss s 16
(Z) P RRETRT, BRIEEBALEIEE AT T T e s s naen 16
(G I LI B & B el = 1 - S 2 OO 17

Zv AT B S A FIREIZIE D cvcverererereeresesesssesssessssssss s ssss e e e e sesssesssssssssssssssssssssssssssassssssssssssssesesesesssesssssssssssssssesssesessnssnsans 18
() LA TR e 18
IR AN S S SN RS R R ) U 18
2 FFIERY TR AR FETE T B ettt bbbt 18
EN B A Y I Wl X B I o A 19
B HAEHIE AL S IRIF T FFBE oottt 19
() ZEBUTEAT Bttt ettt et s ettt a ettt ettt ettt e e en e s nenen 19
L JEFFURIALZG F ARG B BT FE T vttt 19
R i Y A el 2 e/ R OO 20
R al) - O 20
W B Lol B S o 20

TG\ AR AT I AE T AT ) B B B AE U oot eeeeeeeeeeseetesessastssssesaseetasasasaessasssaetesasasassasasssestasasassstasnsasessasnssseen 20

4o Wi IE R 89 F B AR TIE A BRI A TR E) S . II
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CHINA GALAXY SECURITIES
A7 b 3h B IR HARAT e

(—) EFAE4FE AR 10%, B UE AL B HUARIT AL L6%0. .ot ee e eeeeeeeee e s eees e ees e eeeseseeeeeeeeseenn 20
(I W3 & TR T e i i A e SRR 21
QR I NG - R R L o - = 2 OO 22
(79 ) 2023 F 1A A UARAEIEFD T IR 300 e eeeeeeeeeeeeeee e eeeee e e eeeseeeeeeseeeeeeseeeeeeeeeeeeeeeeeeseeeeeeseseeseseseesaeeeeeseeeeeseeeseeseeeenaenn 24
B BRI B E A R T A B A 0 K ceeeeeeeeeeeeeeeeeeeeesesssssssssssssss s s sasesasasasasassssesetetetetessesssasassssssnsnsns 25
TR L = 27

4 i E SCIRE 64 B AR TIE A PR3] 7 5 9.



CHINA GALAXY SECURITIES

‘:\¢EﬁﬂE#BMﬁ

AT . Z) 3R ABRAT

— PRAT R EL, PBE R A

(— ) AURAT L A )2 Ak G JK AT b

EERRZFARE T, PR SATIALE = bbb s, mRAt£% %, GRS 2, A4dl
B b LA ORI AR G M IUARIR B ATk B ARGk R G BT, T ieh B = .

A1 PREE - kst

iz

FARI: o ST IE AR 2

ARIEEAT Lk 636+ Bk &bk db . 38 R &bl b B IR AR e AU
. £, FAREQIEIENK, BT RN TRE . FREE. BKREE. 2ai%E. 3C
& FFIKEE. PR EEIR. HSEBEERE. RAVME, EARECHEIERTL, &
A, BA. VREEM . BELEHE, EHEEOIEIEE. B IHMEESF.
A 2. MR EATL O3B MRS TARE. RERAREHEESF
HPETR
SEEEHL
A
HUmE Rl
TR
AERTIEE
FREE
RS &
PR
3CIEE
FShERE
g
AR

— BERRE

MRS &

— ERRE

IR

— ZERE

HAR: F E R ITIEFRAFE e I

AEAM T LB EE RS —, BAFERM IR, BZOFEAEFH. oHARE X4t
RAIMRAG B REE Bk & R )G 5 FAL.

s 3k E KRB 8 AR THE A T3] STt .
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

(=) By, T &Auksrimib, B R~/ dE L

1.12 ABRF AR L Rtk 510 %

HARE NG 6 F 50 B AR RS, TEATHY ZTR, IS FTHiTkx A G F LA
MMk, PEHZFd R KNEO SR L ENEHE, 2015 FARB T TSR TIEEET
A, 2022 F 12 A BT FRF A RiTiA 572138 1250, RBiFAEF R IR, B E
HIgME A 5.10%, K EETHE TAERTHH & LB Tz,

A3 BERAAERAZARFALTRAREL (i)

40

30

20

10

-20

-30

AR Wind, P EERTIEREIL g 272

212 A A BEF LR EX 11.52%, kk—FmABRFHEK

2022 4 1-12 A, Rkt K iR b EF 11.52%, IRbuafE, ENBEAZH, AT
BT, FBHERGA (TH “ERFE” ) BELR A, SF— ?FT LR AFZFIKE
AR BT, AREF TOERRE, EFEERGOH HXFT, RERFTHEEZA

¥ EGAME ERE T, RAFUTHNAFTHT (HRIEHT ), 1 A6 8, FHTIHRE
AFEEAT 2023 F—ME+HERME, KATEF 1716100, ThEREMEE, 1 A 108, %33
AREAT 2023 F—HE T HERMG, KATEH 81145 1., HAC A K ATH X698 eL4%:
BEHKT 1 A8 EAT 200 CAHE ARG, —FEELAT I551Cn; i E(kTFT1AT
8 AT 560 /LU 38 5 Hfh, —F B EKAT 1439 1270; &4 XA —F E L AT 350 10 u#t
¥ERGy, XEFAFLIT 1 ARITRE.

W] B 41 B2 B RARKARMLIZ AT T X 2023 F5 AT, ABAFLIE, W

AT TAEZRY KA MALFASG K. “RATH” o7 fit & F R & sk kAl X AUR, ¥4 75
WHEFIEK, AMARET NE. RIERGIEA.

T 45l Bk SR B 69 F B4R FTIE A A TR E) 5T 7 A
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

A4 AEBFETRARITRRERL

40

30

30 L

FAEM: Wind, T ERTIEFRTZE L

2022 FRFEEH R, BT HAIEYREQEIL, (2 EERGIET @ E, T
Tk 0 TR E I A ARG 5 ) AL, AATIEMIRATR A, 2022 5 12 A . 24U B0 54
5.4 74, 6151 &, FIaAIFII TR 6.0%. 60.1%. EFF A428H4 38K, mEh o
B A, KMt 2023 F, ZiFALHFEL A, 2FREGR TR, 2FhE
Wik RERE S%EA,

IR AIRELE, EREAFEIL

2022 4 1-12 A B3 = F R B R T RE B LT 10.00 %, XZHEFR I ELFHE, Hib
¥ik T, 2022 45 1-12 A 8 5% B4% & @ ARA 135837 7B ok, RitRIbCTFiE 24.3%; H+4x
CAE AR R TE 26.80%, AERTHERAE—LHETHAE. 1-12 A GEHFLTER
Zit Tl 39.40%, Bitse T@ARTHE 7.20%, Lt T @A TE 15.00%.

B 5 B3 RE T RARTR L

50 r

40 }
30

20
) \jv_/\_\/-v‘/\-\
0

20 L

FAENR: Wind, ¥ ERATIERFFE IE

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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CHINA GALAXY SECURITIES
AT . 3) SR HARAT

CHAETK” AR ARA T TR, —RIRT A RIRT AL X IR BUR A R F 4%
2022 412 A 69 227 TAERBF AR B 2R 53 T 3 R AA KR, 3L ST PR SRR
PREA . RABE” BIRTAE, HBRATLAERRAE R, A B AT K3 5O, KE
K RBORIL. ABIFRIENR, £12 A 148, BERIPLRT (I KAFE REAXRNZ (2022-
20354 ) ) . BT CBAERKT VAR “Hoik BT T TGS, WEIGRBAEX” 24,
TR, Atk T % TARES . S REREE. MM FEGIES R E, FBETkG T T
PR A R RKIAA], AFERAEAET R, BHRFTHRAIEE R, Eh. BENM.
AR, BRMT, 548 IR R 2R 154,

A4 L ZFEEFRES, RHRTERLEEIH

2022 F 1-12 A, #lZ W FTRAR b EH 9.10%, IRbudlE, ZFAEFIEEAKF, A
BTOE MGG 4847 PMI A, 2022 451 A #9413k PMI 4 50.10, R EFH 6.59 N E 5, Fik
RIELE, RZK=ZARREEY ORI TE, REAREZIFRSTH.

eoh, B FALBEF R T ERETAFTELNH, BRI XARNGG LR Trn, RE
ARARATE A 6 4548 B, 2022 FA2F AR T REHKIG I 21.31 H1L, Rk %38 1.36 Z1LT.
2022 FAFARRTAAE T R4 32.01 LT, b EF % 6689 12T, BARKBL, 2022 F
12 A 3F AR F B AR AR T R BIG e 14354 1070, Rl %38 4008 1270; X SEARLZ 7K A% 04
I TR RITAAR TR 16651270, 2R EA Sk 1017 147,

2022 4 12 A £l o K B b K 0838 Ae 8717 4250, F£ 5000 12704 & A %, )1
AR IEi kAR . BRI A AR T AR AR R ARG B G B R A F e BT, AP
¥ RIAFHAA ZAE BAVAA, 2L ekt ey 3830 T, #1 L R FAEARA 2t —F 154,
A SEARHE LS TEARARSTAEL, TRRAEZTZHRTIERS ).

B 6: %)k WX K E AR R E L & 7: PMI
50 55 r
40
50
30 f
20 | 45 |

10 R
M a |
O 1 1 1 1 1 1 1 1 1 1 1 1

fe

b SN 5 2 Q { O
T S T TS S S 35
S M N R I
20 20 .

5 XN & D I DIV INIEND NN
30t S R I I I o
DT AT R AT AT AT R AR R AP

40 L
FH AR Wind, F#ERTIELFEIE HH AR Wind, FERTIELTEIE

5.4 7 & G AARIX BT ds )

2022 4 12 A PMI # b T 3T 83545 44.20%, 42 11 AR TR 2.5 48 o8, R4FR E %K
Zh, KRB A E WY KE, T FEALE 4IRS A2 S AR T F 9% 5 St IMR G AR RIS,
LR R E X AL A AR K EE, BATEE&E 0 F8 ) B A05 3 AT A 4 AR X &

5 iR BB 40 B AR TR A AT F 3 % 5 9. II
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

STFATLABE Y, EBE P AEGIREAAR, TR, TREE. ESE. bz T B

%, TLEMBA. GasddspuR. FFRk &5

FARBAR AR B Tt v, BRI E 2Rk Ed

FTERFLEZEFETE, LRATHE.

(Z)HF AR ELSHHELE,

B

EFR, KEHET —4A7) 5 RS

T AN RAF R BUR
FAX] (2016-2020) »
%] (2018-2020 4F) » .

Y]k

ALK,

(et —RALE 4
HABTS R T H)iE 0% B R F ARG, 2019 FF k257 TSN, B LHEFH4E

Bt R A B R R EUR, AARAT LA A
IR, BEZBEWA, RELEEST (PEBIE 2025 . (bl i
€ “+ =27 BRERBRMEH LT LEEAXD) . (o aemirshit

b=k & R = 4T hH R (2018-2020 4 ) ) H &

b HREREINAFELRE L LFEHFZHE.
A1 @WEE. BRABRRMARR

Gl HOR A AR TEAR
2015 4 «F B %)% 2025) KB F %] IR E K k69 5 — AT AT RAT
2016 4 (A e Ali £ R AR (2016- “H=Z A7 WA EE R LR GRAE T, \AT “+ZA7 BEKEB%E
2020)) BRI G B, BARRE SIS,
Pt LA FH . B, e, MEFTEOLE, BHHELEEIHE. SEE
2016 4 € “+=E” MRMEY -
Pzl EEF AT ARGHES ST @,
2016 4 € “f=z” B RREMH st “HZ A7 HRERE R AT L R R B AT EEAES . RIS T |3
7l EJEALKR]Y %.
— (X FIRAIRIAZ B0 Fn T TE AR E AR R AT, SRR MRS E IR AR, (AT B AE N T HE
Rk S-S IR R 8935 5 F L) WikZ, RARSFE.
2017 4 (& %7 w47 3h it X RBR 293K Z58 %8 Ge Bl LR KA R, KA 50 IR & sh A fe B hl e B B
(2018-2020 4 ) » AR EEBGENFAE.
) FEARAERA T U TFE, O DB RBEE. St g
GErmpE LS F 4 =5
2017 4 H. HRABA, FEAE. ARRLUIIR. ZinEF BMAthdb, #4H4. Flk
A7hit R (2018-2020 4 ) »
heth., TAHRAESE.
R H—RA LA 48~ K
H43)] 2020 5, —ZIALKGAFENR T RBIFEERR, AT T EARK A EF
2017 4 R = #473hit %] (2018-2020 )
%)y FERY, ALK fefo TRGFab it —FiR e, F LR RIREHE -SRI,
B L SR ERREINAFECRELEIMESFZE., S8 EEAE A Sk
2019 4 ok 2255 TAHEAIL R4, WREAKFEE, QXL ERANLIFGHEAELFaRbE. Sk
FEHUR . Bl B & LR,
] B WA BAad 2 T b K, R SHIAN I AR A, AeskAT R K ek,
2020 4 §2020 B TAERAE ) ) ) N
REH—RAZT &N, 36/& 56 i H 5,
VR d R R R R ) B ARG L, Aebedsba)idiRE . RiaE &R, BHA
(w9 ZHLX A= 2035 i 5% B
2021 4 I RAZK, LA EML. TR, RFRE L E AL

A7

., HRAELSEEY, EHFELZH R L.

% B IV A A 3% H RN AR S 4 Ak 8 35

T 45l Bk SR B 69 F B4R FTIE A A TR E) 5T 7 A



€ LERILS gun

AT . Z) 3R ABRAT

i) BR AR TERK
AL, KR TRFEAN, HOFRIFE, UL, REALS, AHKHE
€ “twn” FaslE g RO hRah, RIEHEEAL. R, L. HEikA T L RS HR, MR FRS. 4o

2021 4
X (JERZELAR) ) PRI, FEMAL. B ZBAFERBE AL, B 2025 F, AL EHiE gk KK
LT, FEATLRFOLmE LRNR IR,

Wik al b A O E S S, AL T ZF-PALIEAT, MIRBA. KRR
] [, AR MARGESHE TAZ, a7 B 48 2 287 . 7] 52 RRALE Ao )

2022 4 §2022 AT TAERE) ) .
il R IRH, B — T LA A TAERE, RS T kAR, K AEiA

Ao, bR FIE L R AR, SR RS AT T L B TR,
. TFRIF el iR 8 T50ATS), B —WFRAE T AR GT, RHRA L
€2022 7% fe i iK E L

2022 4 PR AL KT, RN DL FRAEE AT, FRFRFAEHRARZE

AT
.

HAARR: L3 BFRLRE. FERTIERL B

2m1$7ﬂ4a TAZEE NNV L A iz F L Rd) & ek egig &L, &L
P, KA RIS, Eahd FURAE. EahipE. AabA. AahT Y. HaaAREE.
LRk, MG ZAFMREBBOHR, TR, ZEAETEEA. LFLLH HHIRMEK
ALK

2021 4, %RETZRXBEAX KL B AFHR B ARE S —F b IR E R A FE R E .
JURALK 348 th 244 A IR S AR b, RBHIE W b TAE R, 3Rk b F i3, 4f
HHELSZRELE, EHELFTTLELEAZRE. FiE. 2023 FARMTH=TK
AT B, AR AHAR LB T, RE R mbdlie KE @ pl R E R,

(29) BABETIA FTGE, KizHTAUTLE MRS

1.1 3k 55 48 b % % 6 B o B R B

2022 4 1-12 A, T b3@hofd RitFE kg e 3.60%, #He4A FEBKRE; HF, @mAK
& R R T 1.2%; & AR &3 ik R BAR 52 4 208, Fb3g K 3.6%, &3 ik £ A 2021
F 08 B B 1k BT B TR B R RTAT 69 I KT

T s 1 ik I IR B P B AR TR A PR3] ST A A n
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CHINA GALAXY SECURITIES
AT . 3) SR HARAT

A 8: AKX A AT LI An(E ik

—_T__]k}mim,fﬁ_
60 — Tk Aefh:
50
40
30
20
10 |
O | I N N RN NN N N SN S N SN S N1 1 | I T T R 1 I —]
H s ~Od S ~NOAS~NO AN O Lo ot~ O o T o
P27 ITeed e d IR AF QA
—lOQ@@ml\l\l\l\mwmm@mc)@ O O «+f =+ = =+ N N N N
== = = = = = = = = = I = I AN AN AN AN AN
PSS ooooooo0o0o00 oo o S S o090 090 08 oo
ZO\INNNNNNNNNNNNNNN AN N AN AN AN AN AN AN NN
30
a0 L

FAEMR: Wind, FERTIEFRTZE L

28R EEFARERNL
2022 47 1-12 A, il AR &AT LB AR T 2.2%, FRkltaddsy X, FHERA
Braxsk; mAliAsg, @RREATL 1-12 A Rt F g e 0.4%, #]i& LB A|HKRE,
ABUR. ZBAL. T AIEA D KK EREEA 2019 £ FE T4 L5, FAREH

£ 2021 = FE 4L FREEES, 2022 4 1-12 A B AR Bit 28k 572 74, BRit
Fl b T 13.1%; 2022 45 1-12 A T U MEA R H 554 4430 54, ZitFILTH 4.8%.

A9 £EMHMKEAFZERARWERL (£15: 7E) A 10: £BWHMREFEZERRRERL (41 78)
8 m— AU : % A A 7 50 90 w— b ALK : B A 7 100
7 FE BB 5 M 1 40 80 FE A BmEAUR: iR 1 80
6| {30 70 r 1 60

60
5 20 40
50
4 10 20
40
3 FUIL 0 "J 0
M 30
2+ -10 20 | -20
: oo L
. . UL (UL, AEEECCE. MALDRRACE . CCCCALAOY o MLLLLLELL SONLRTLAE CCCERTIRIOR JCECCCCIR anRARREEEEE ATRLDRRRE JECECAIMADE
N8I YLIYLT IS8 NES NG N8O NL N8N8 N8S N8 Y8
g2siidd22ddsadedagsggy $3eiiid2332382842a8¢¢8
EEEEEEE8EE8EEEES8R8E8E8EERERE:E SEEEEE88888888888¢8¢88¢8
FHEM: Wind, ¥ ERTIERGZEE FAEIE: Wind, ¥ ERITIERGE E

T s 1 ik I IR B P B AR TR A PR3] ST A A n
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CHINA GALAXY SECURITIES
AT . 3) SR HARAT

A1 TEMBEALAFEAREL ($45: &) B 12: TLEMBAREZERREL (242 &)
S T MBEA:S A —— . TEMEA S AR g T B A: R —— 3 TRMEA: RiTRL
50,000.00 120 500000 - 140
45,000.00 100 450000 | 120
40,000.00 I
50 400000 100
35,000.00 350000 F
60 80
30,000.00 300000 F
25,000.00 40 250000 F 60
20,000.00 | | 20 200000 | 40
15,000.00 | 0 150000 f 20
10,000.00 iMIIN 100000 il 0
oo |} = o Ll LML =
0o L ALEECAL EEIRTEEE ECAAR " . .|||II| Al LU o ECEL s CAIAEE sl AECCIE ACTRMRECEL SEEIRIEEY
AN O O N © O N ©W O N ©W O N W O N O O N © O AN O O N © O N O©W O N W O N O O N O o N O O
O O +4 OO0 4 0 O 1 OO0 1 0 O -+ 0 O -+ 0 o - O O 4 OO0 1 0 0O 1 0 O 40 0O -+ 0 O +d 0 o -
O NGNS O S - S g A A EEEl il e d b ddodddddddddd
oSS SoSoSocoooogcs88888S SoS oS SoSoosooocsSs8sas8S
AN N AN AN AN AN AN AN AN AN AN NN NN N AN N N AN AN AN AN AN AN AN NN AN NN AN NNy
FAFFR: Wind, ¥ ERTIERGF FE FAF S Wind, ¥ ERITIEZRGFE E

BXEHBRRFESTAELSTALEAXE

+ 1% & T WIS R AR, F 18 A 1% &, 2022 - 1-12 A Rt Rtk B A 1.8%, #)183gik B
AT S, Rl B3R 3.4%, IRpbFFLIE K, Bl B A A AR FTHIEE. b T ERRE
AT 2N GHEE, THSEARFZE LY FTAEZOFORETHERNREEF D 7L
)

KR R, FRRAEFARAXE R KGO, HIAXGRTRFRGHR; F
Moy FH T F REEFE RRIFLR I, 12 A 3C Hl b T W3ghnfd R4+ F gk 7.60%
IR T, 12 AAE 4L T b3 Bt LR 6.30%, KA E AL R
AFBEFER. AEFRE LG T 2AFFE, Bib, KAAA 2023 F & AL EAURE
PRAR ok B RIFBATF R BAE S, AR AT IG5 00 F ATk R P8 K4k,

B 13: HARESAT L B ik o ) T %

e 3 ] R A )2 B AN B T R L AR AR N R R
e 3 ] 3% A3 AT E B R B P e B B % 3 A B BT R T R B

430

380

330

280

230

180

130

80

30

-20

-70
MW~ D A A DO A A MONSND A MO ND A o O~
SO0 30H0O000CO0H0O000OAOOO00O A0S c S o
DDODDDNDDDNDDOOD OO NN NN NN
O o oo NN NSNS NNNNNN NSNS NN
SO 0000000000000 O0O0O0O0O00O000O0O0O0 OO
SR SR SR SR SR SR SR SR SR SR SO S SR SRR S SR SO S SR SR S SR SR SR SR SR SR SR

FHEM: Wind, P E#RITIERGZEE

4ok i IE S G 09 P AR STIE A ML R3] S 5 9. Iﬂ
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

(&) tanFATLZ A E ML

FANT RIE S 42 dh kS FFIRIEE . FEIR. TUMEASE S REKSEAME
BHSHTAE, BAESEIRSG. B, 7R REF TR LA LGRET ZRER NS
WHZFAE, WRELEZHEE A, TRIREIRTARZHIFIORTE, &AREFK
1R T, Bikde TR+,

A2 WREEATLmy FITLEEE

ak a4tk EZNE
1) BT EBBATR Y, MEREEMERIBATER LRRR
P, B 2) AR RN IR EME R 3) RReGF AL
X
- AR, KA BAE KT, T A DA
s R,
2022 4 12 A AzHUAE 2 16869 4, FILLTFiR 29.82%, 3+ EA45E 6151
&, FIT 60.11%; 2022 4 1-12 A 45448 Ritik 261346 4, Rt
TAZHUK .
TFiB 23.75%. % 2021 R M5 AKH, AR TR, 2023 4
AR THE, RN ARE Z AL LT ER2FBHERHA.
FHZE RN HIFEA S, ERERRELSRBIETT, Tt EE
b AR E IR . .
A B4k BIRSERFLHK, 2FFAEAR.
s PERAT A58, MR D WRXEBHERSER, DREEHERAE, &
T
- B ARG
A NE 2019 £ EAZ L E R, MARE EXIED, FTRIFEKH A,
HUAR Tk B, ZHTHEEHEEDIIAREFHARER, FAELB S
e RE QB FHNEIERIES, RBEBUF RS EZR, Rkt
39 AR, ZEREGER ERAMBEARTAE.
RAL BAEZ AT LR F AT, B KA Z s L &,
E AR REMEER, RARABHNTELREL, ENAFRARAMHEX
RARANEZ S
Bk,
T BHE, MHERP 0 E R EEZANEAG), BET &EELER
ORI
* BRI AT K K L A A AT
[ & £ B m K F-FAK 77 b dh g 4], B FHREA ik ——ab 5 de)
P 14nm $IREE TR A R, TR E) G2 k& SR TR R
FARIE
I . MEBEATIHEEK, BFSREE eik, 9%5 A4 FFRIEE K
KA Y,
PR T ‘ ‘
2022 5512 A, FELRAE SA A TR 795 FiEA 814 T AH, Rk
. Bk 518%. . AARAE FHMERELT M, FrkaEe, i
;
- T4 2003 FHG KNGS F, OIS RFURE A, RANFHE]
2025 42 b, 38 4T b G o3 ik FRiH A2 L 20%.
B AR E SRR Z, ARFARIE, FARREEE R, 4
SRk L )
FaxaE.

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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AT . Z) 3R ABRAT

R 2 WREET L@y THLEFRE

2% ATk EZNE
(1) 2022 4% 1-12 A TMEAFZE T 4.8%; (2) KMHEbF
IAEA %, AT RZERARER; (3) B SRFMFRE AR ZIRiE; (4)
FE Mk AL N, BRAEALSHRGBEHAE LA,
THEF ST HRAAR REL. 0. b EFSE, EREHTE
ER TR o], et hAAfE .
HAEI: Wind, FERTIERF FEEFE

W T Bt W T AR

= HEAR, REFA, AHFRHALEAILCRREEAKT R
(=) AR EARTS = A BIIE I B, ATXAT LR K K

IABAT L FATIAR S, REFATLEAERK

AUR. EAE. TARHAK. @IREE . wAF LR TRIAL, UMRARE, £ LehE
W, EEREENEZFIEKZEANR, RIBEBIRGF LB, PBAL 4285 E. FFHRE
GER BT K. 3D ATEPA F e 4.
B 14: HAREZTFAT R F b K

h

HLE TE B

iz AR & B

LSS ///’;;;
ERiRE //////
AR

3D$TE]

AT F FIRTIER AR FEHTE

2. KBRA, MBA. BREE. FFREE. FFRBEIREHTXATLREKTHNEX
TEMBA: FEHORSRRRBERRG TENBEATH, §FELFFLLA

K BALEA T L EARE 2019) 77, 2019 FF BALE AT HHAALTRITL 86.8 £ 4, £

T LUAEA 5734CEA, 2014 5F-2019 S F EABATHFHEKELD 20.9%. B FE

T AEAE LR R LB 22 -F 3K, R REEEAB K 1/3. 2B 12, RERBA

RRFA 2N,

HRKFEE: R B, SHURENF ZREE K, BEAFEZRKT AREE L

W 408 )18 I I RJE 4 1B 4R THE A AN TR 8 %70 9.



( PERAUES o

CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

BOE R, 1) ARETILABRIEL B 25 eH A, 2) PERIT—F TRt =24
B BEURIH T B 15%9HL%] B 47, FE 2030 F 20%49 B AR AR AL, A AT T ARAER A K
3)2020 4 10 A, BB IEXHF 2030 iR F AARBRHE B AR d 40% KM L3R E 60%, AHFdzsh T
AR RAELSEE F  G AR R, R RAT LB R SRR, R A £
SE MR bR Ak K G F AR, X & BAT AR R itk

iR g: 2RLHURAR T, FRRAFLEFHEEI], 220255, HALZAE
B E T RLF] 15%-25%. FEERIAFE 9 hiZREHES B i) I —Y T,
TAEAA/ b it TS 42 48/ B 4T S AL AR/ PRI ALF BT 7 2025 FHLXI F Ae At
3TWh; = £ /Northvolt/4» F/LG/SK 5 ifsh d e MK % = fe 4238 TWh; £ GWh &4
MY 2400, BREERE ) H, B—F @, BT HRRER, Bk ey ke
FEG. AR IR S S B A B IR S B EGR, RSSOV AT A THRLR B
HiRey AR,

¥ BRiE & TR Z R K, SEMI Tt 2021 43k ¥ F4KIE & T 538 K& 700 12
270, RIALH G, PERXERKELRRRKFFREEHETY. BN ICRERAATHA
BREMK, £REFHARZHEXR, BA) AEA TRAEAAL, MEERTELIME, K
Rt F#%, BN A5LRARBAKEIEEERBTHEA.

(=) Faehler L RAY, RELTERE _HE

175 Re i AR & B i b FE 09 ) 3 5

b 2 A T —RIELBEHRARS AR RE LS, RE TRt A7 55,
RS54 F N GENTT, BA AL, AF3]. ARR. aPST. AEEFHROHTEAL
PR, ZEZHEEERT L, MIRFRAEEE, QT LOFRL. KENT L
A F AR AL, IR ARAL. RS R A S @, B 89 TR S A TR, R, 4]
i H Y INE

Al & 24l b K EAR KA A RRFELL R ERAY, LEFA 2011
Fahdh T BEAP R, JRAE 2018 4R 10 A 5 B A A T & CLitdlk b £ BARF A Kk
, ARBOEARNEZARARITERAROTRAE L%, QAL T EMBA. FiE
BFHE, ATFGRAREE, FliEleyNEes, BERETHF L6491 4.0 LR K%, B
AFRAEE B AL G Z B (2018) ) FIRATIVFA TR RE, At 0 ABA L ER
3|, MNP GHARZ—A “dEE A3 M, 2AT “ERIL” ¢9FE4, $E 2015
FRET F E 4L 2025 K87, T A RALHEAE A S B R R &, FFT 2016 F
HET (IR B .

A3 SEFRAELRESE

BRI £EILEHER ZEITL 40 o B A7 fe bk 2R R

R A B 1A 2011 4 2013 4 2016 4

T 456 174 IE IR 8 F B AR TR A A PR E) 5T F A
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CHINA GALAXY SECURITIES

A7 b 3h R A AARAT AL
BRI BRBFART LS . .
5= FHERE G A T
ek, R LA RIR, ‘ . RIS EH AL FERARRE
18 =R G IR A0 A X, 125
FI Tk =R, H A . ‘ BRABELFA, B AR A
B 7 BEILESH, AH—HITLFE
1. A RIRSAC, R KA Sl R T, FRNHE i
S b, ERFERTLFE i
8 T AR, HAT Tk BB E N AR, AKERZEHE.
4. o
A ENTRERE K& LIt 245 840 AALERS, A RRHlE
# Google, IBM % IT EXfek& . PARKREGHE LT, HIh
#lizdk & GDP b4, &l ) )
IT Ak, it KEEADIE . BART HIALC &R T 35694
WKk, ek R A A A . ‘
HH W LA SR, TR R Mo b BOREH, sh#r
H, PR EvE, 2FEH .
158 R KA 7 KME LBIF REmFR, Fh&RFHTY
FIF Tk 4.0 84 R KRBT
AR F .
IT Ao ZBRAMAT L RO LK B W HliE AR, B £ R
%% 2% b B 2 AR by, BFUHDS, T fRFEMEA 5%, MSHRKFRRETEHZH
KA F 3 FA

AR TA535, Wind, FERTIEFFEFEFEE

2EAE. BA., BEFEANEKPEH ALK, FPEHLTLARE HR

£E. BA REFRAEKEAE SR, TEETSE BN, RIE (DRE LR
BRGRE (2017) ) , TEL A ERFEL R EESHL2RE 612, £B. B ARERE LI E
—HN, REMFELEY FIAAR” BR; R(E. $8. PE. #E. i kB, 2.
Mg RAAEFN 55V 5 AN, RE AL A BER,

B 15: 2®FRAELEHBHESPHNER

120 r

100 |

80 r

60 r

40

20 |

kR

& 5 G0 &0 ®"»

FAFRTR: (DI REHELRIEHBIRE (2017) D . o EERITIERFFA L #HE

ME A Ry R, BRAMABIELIRERA RS HAREZBRER, 4R JOREE),
BEBTFEN; AT HRI HROBRE, M FIHEFRER G xﬁ@&;%i&k
EHERY. GAT, YEFARYBRAE LR ARG LXE R “FREL” BORHRE
¥k, BIFEHA B EAARL THRELREGHE PR

T 45l Bk SR B 69 F B4R FTIE A A TR E) 5T 7 A
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AT . Z) 3R ABRAT

3.dH/LF, TEARARSNRFRRGR

FEILF, REFRAERFTEZLE, T2RINAEANTIUAFTE: 1) HER S
FEERBIFRARIE, AFRAELRERTT RIFEAR; 2) MEKAEFT &, HaehlEsts
Weg AT ARRARRI; 3) BANAFH, PEHOLRALIEMEAF—HFEXE, §KiE
3.

Q

% ReHE AVE T AR R I R4S, )RR QLA T AR P R R A A SR S IME Y

F2It. 2013 SF%7 a2 A o WA kg FIEF R R, 55% % 35 A Ak A 4 )ik T 5o e IR 4 E

TAKFE L F 0-10% KX 18], @ 2017 4, LH 11% 2 i ks FEXARE, @ 41%% 354 kit
F 11-30% X 18], F)iE 5T bk F A2 5008941k, w 2013 4 14%3% F 5] 2017 444 33%.

A 16: ¥ EZird kg sl B TakE

0-10% [N 1% I -
11-30% I /1% I 4%
31-50% [ 4% B %
51-80% (NN 19% 5%
- 33% - 14%
81-100% N 4% B
2017 & 2013&

FAFEM: 1282 5] (2018 -F F B E#EHEIREDY , FERTIEFRGE e B2

£ B ek A A& Tk BB S TAEM 4, 43RS LT EREERIT, K
o E ) TR E R, AREZHAE LR, 81%Tird kT RITFANE,
B 41%4k TR FL, 28%4 T AL B, 9%4 FiEBAMEL, mINFe B iE 5 Nk ek &
3k 2%.

4ol )3 IE R B 04 P B AR TIE A MR AT PN B) 50 B =
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

B 17: RE4EO LK FIELRHER
Sip ek T A 05Ny ER
100%

2%
80%

28%
60%

40% 41%

20%

v

HEA EiE i bl gkl BiEN

T4 0K BHRE
RALFMR: 128285 (2018 F ¥ FEFEAIZIREY , ¥ ERTIERGE L #E

AT EFEFETHEKR, 28N LB SIRF AR

KA Al AL A7 fe AL e A R G, R F R R R AR RS T L EIARR AR F—F @,
HEVF he Bl AR AR AE AT AR R E R a9 BAR, TUALB AR I )ik ed
PATHH . BARAREBORALHERRK LR RO T UNBEATY, 24 T8 T EMEAL
T A2 T e EMEAR, B A KI5 T HARE R BR A LB AL AT B, SFHA “m
KR#&” AREGIE ) FH¥ g AXEY K= A 5. BN OILEASLE TR, F)iE
MAEL, SEIIIBAEREIEE KR, EALEANF @, RUEIEEZIEDRK, 2L FH £
T H1x.

R4 BSMEA “WRER HEAMBEALKS L 2021 FM5HELE (HLIDE) !

A7 ABB LA 2 B MBA HATH
Exte 1845 328 237 207 32.7 30.1
F)34 290 56 12 -8 5.6 1.22
VP ON 78 328 12.1 14.28 3.07 2.37
FEE AN & Bl ) 4.23% 10.00% 5.11% 6.90% 6.91% 9.33%

AHAFARIR: Wind, 2N IR, ¥ EERITIERAH FEEHE

(Z) RFPRXFEFT, BREEBAZLIREGH T/ M

P AR, AEHELAZHRERAE. —7 @, LHTRGEEL BR BT
Fa” EFZE, ARFEHRREMIEAERGILE RRIRGAR, Nb, ZeFFERRE
P, AMKATLRILREATI TR RZN. F—F @, BB EORWEBLRLE, @35

L j#C % 1ICNY=15.6448JPY, 1USD=6.9762CNY

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.



CHINA GALAXY SECURITIES

( PERAUES o

AT . Z) 3R ABRAT

RARKRKLEF %), M EARET BHAF LN, 3 akdi—y ki,

A5 BAT LB HEA BB HEH A2

AR, w1z AR, &z
LR & HIEAR AR

. CEEEEN . oA R AR
R BRI AE WA, AR
BRAn kA TFR AL A
EAES RALE AL

- WAk ) R G Rk FRAIVE AR
Rashzck HFEME. RAFLE
£ YRR ok M A
IR AR, G kAT
AP 8 AL LR R R I e

Tk RZaeac %% 3 B4 KA E K
AR5 H A WA REIR K
A TR 5

HAFRIR: BRITIHERL e B

(W) MR G AT F s & £ 57

WARAT A5 77 b4k o 33, @ 3T £ F AT L R /R, do R AT L T3 P E R,
FEEFHBAHRI, BN A TR, EARRE, T LiFe)Uunes h: AURAT AR S £ % EiF
ANERAT L B R Z—, BN A TR, 3T T 369U R /1 MR E T 2 A% . B ™. feik.
FAB AT, MRS T t, BEH RS, RTFHEA SN 3%, TirRA
SRR P FH NN BT AT LT &, ARAT L FAT AR B, REAT AR £4L K
2wy TAT T S M T AP,

A 6: MMEEITLEZ MYy T LT SEMH

ATk FFuM
TEBARBLE. EFEH. WS TLEAKFRS. WBRKOATE TS, e RACTE, FEFAME, £2EHF
BB KB A ELENG . PETEHLRRRGRREHET, TEHLRLRZRLLRKGER.
IRIBAT LT HEFRARE, BERRT LR MRS, THORRREOLLD LM, AbHREAE, THLERA A

TRAM AR E; EHM. IEEAL AEREN. BB, LA, BRI RE LIRS BREER L. B RIS
TR FE—FIRA, A EEME, ARF DR AR AR LIRAHA K, Ak LT b EREIRE.
WEALERGEASLES, ELREFMAMTLHTRESLANENRA. LHRA I ESMWTDRT I EEEH A0
KA R T BRI ARG A M, A, WA (SAk GE M)  AiEds, FIIHCA ER 20 L5 Rih
Fagyp A AL, BRRE, BT ALATHES RE, BRTHIEGToH. FEL., T RkEALEN ) BE, R
Bhd A EEEMSATLA —RARY. MARN R LA Lk, ERRETALF AR LR HE, ABRNAEANELLE
AR, ARAT BRI KA

PR EE

AR A

BIRS

4ok i IE S G 09 P AR STIE A ML R3] S 5 9. II
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

£ 6. WARESAALEEMYyTFALESLLEMY

mayATd EEM
RAREEBARENR, BRELEATHOERE ., AT, E2RELRHPRET A HBENG ., EIRHIE, AR BHRR
Rk E TRE, AREREEHER AT, HAREH, BALT hjt FLaT, B F &£ KA. PECVD.
PVD/RPD. %W pRwANTY HERRALFN, EHERY, EEERCAHTIE Z1k.
LBEHBRAE T RLRWRE, HHRk) FEEET K, REREFRERTR, REFEXREFLRRK. 4201 E/TL
2RiE  SESAAR T, 2019 A2 R E LR 90%, FTELE M) H CR3 A 60%, T LML CRE A2 90%, ¥ &5 W &R 6
R BERENT. AESEERYBH.
LRFFREEZERAZALET, BAEBIK, ARFFRIRE CRS A 66%, £k 38 846 A+t ASML. Z¥%
FHkik AF. BRFFREEGNE) BATAZIRAK D, 2019 4, REFFHRREE S 18.8%, HAMER &9 ERLELER
& FREALH 8%, BFEREERR, BA, RESLAEZIRZE. FRLRRXE. BFEAN. Fkiksd. BNREFARE
BT AR BAF T — TR
BANRT HURERE, BENREDFRET S, THRFRARN, REFEAEY. FERERE —KIREFF0H
HUER B, {28 FHRS H Pk = o, BE4mAl, FE% %5 ME R, BEFE R, 2T St EREHh, BA
AURAT T o k45 %,
IAHMAWKEREAERNETRTY, BEMBASLRS, aRFldlhE, BARKISLERPLERK. DR, ZE
TAME G TUMBAKTLRML, TDRARRFALRIZGGH T UNBABEE. FEHLRALFRK LG KRR TUMBAT
A ¥, THNRELRHZ 52—, EASHTHREIERPT L, ShkA, BASLEFES, b blbhi, HE

ZHEPERGERAT ., AMRF &, B7 RN 2020 F45FHEAFTT 4.

FHE IR B AR ATIER R %

=, L@ e E A A EB
(—) A

LB AL, BAGHESFETHBINEEX B

ARAE TAZ AL R, 2% REMALET B AT E, 2%IRMMEE T . SAERKIEHUR.
SR AR, BB K. KA. TR AEF A T A 74K F 9501, F 4%
B MK AR T

FPEHOURALKRRY S EEHETY, PEABATHHINEE L LE, KEEA L
WABATIHE = b ERE =R, SAEHIEIRE FOEIL 6%, FFREEE FhE
RE| 15%, AF H)Ex & E FREY 30%.

S, K% & IR @16 R B A E KA. P E R AT A KR R R
e TR A T 225K, B AP RGN AT RACRE T E A —, RARMEH

), BAHEERAEL LA, ZhRESFrH5FE LEE K, NAVAERI LT

B RM@INAR, A2RIAA B Ak 18 RARRA AL BRI

2 FH A RS T
FH R 8 5 WA AR T B AR, BATZ A 10%, 5&EE R 30%-40%49 A% R

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

HACEARLA R K EIE, — 7 @, ¥ BAR LR SBRAABILAT, ol TG 575 @R A,
2R, AR E TR E TFR, KRBT, b XA RERAHMASE, BEFLRANA K
ERAEHARARK, BB ZHHHRZ L, BN ESH. H—F @, dkATASAE
FFa AT FARABIGAE S E AL TR, RBBA RN TEOERF T 5, a3 R R RME
Fo R B IME, HAERKRE, RieAZALBR, L2, AR R E Z kLR
AT A B &, BAZAHR R FEK,

3TWHE T EMK, A BFEYRANGAES L okt S

T E ARG E LT B TATEGN)KERY, RAZ—21. YEFEfF DA,
mEE. BA, 2EH. AEX—HFAH2L K. 5 K. TR, 11 R. &ZmuyirdbiTmis
BELEE, FHAEEGR, FEHN. FoPMABETL B RS LI EFRS, AT D
WA E, WHEFEAK, VA B TR0 50K SR, SIRET I A S e IAT
B, RS VRIEMG KRB, BATRA, £. 8. kKL H LB SH; HE N ERLS
g @A — S SR H ok ) da o B AR TR AL R, SRR SRR A, 247 R A b 2
S M F AR A SRR Rk G B R, B AR S Al B A T oA KA A AL MR A L XA BE ST A AR B
WM 3 HAn RS A, B 5 T A A & e PTE 6 AR, (X Fpd iz B X 42 HF 4
AAlG Ry, LHATEL T, REEFI o HE,

4 AR A b K R A E

A E s A B AT B Z B, L RAAIAS BT AT, R T R AURIX
EHZAARE, RERATED, YTESZTEE, S5Hes2LXBAARMEYE, ARG @,
¥ E L kiR Btk TR 2 225K, iR @, RE S A RAT AR
ZREEWMALE, BEHTLAREY 10%-15%. K2R AF @, FEB ST RKH5%
HAKE., B, VR LZSHEER F L, KT EEABAIFASAECEAT EI, &
FEBHBHILIAF. @ B ATRE AT LA ELRSH B, FEANBIULE R, REETF
IHR, FEEH L T, MEL—RIERIAESZE, SHAEAT @4, HRIA
PRRAK, T2k A T A B, R P bR TR E.

(=) ZUBATR

LRI A S ARG Q)3 68 S

B (P EALZEH/RE (2020) ) , BE 2018 FREML LT LB E LIRS =,
R FEE, R EELERIG . T EALHRAH HFL 2 FHAER L 3000 12 £ T4 H
K. 2013 Fvik, RE CLREY 6 FHELERENBE R 2%, L3 FHELARRKE, 2
5 G7T BRI, REWGHLBARESZE. BA. 2ESAMBRE/MA £5E, (20 E 4
Bk BAT, AT HRAMIBN

1995-2019 4, £k R IRAFL 22 $ A\ 300 1238 K 535 1.7 H 1L, 3K 4y 55 1%; BT R IRAF
K2 FME 250 1038 K B2 4537 12, 3K 18 1%, LR FIW R FARIBMHLZF. &
s, K EAFRLZ T RIREMRBUG Ao d b R ARG R T Dk $ TR, b $ T IR AT
BB, BUFRBRZT GBI 26% TFIE3] T 20% A4, 4k kiREZFILBIAY 320038 K2 T

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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AT . Z) 3R ABRAT

76%., HAVIAA, RAnik T sk A, BRI SBRAFRAEREBR S . B, &ih L
B F7 69 EARKAL, AniBFn il T BRARY, MR A L3 N A3 . AL LA F AL
#, REIEAE,

24 A B ARG, B T FEA PRI

HIREMPARLF G, BEFZHANECF., IWEAHEREET. TARRELER
FARE IR AL TR F AR I AR ARFLIA K EF LR R F T R 6,
MAANH T, SR AT, k. FLUBRFTZA LRI SERRE, &5 A1E
W 25 Fa SARDUE], iR Q) H7 TAKIA) 2 3h 4k F 5 Tk ihAk.

R SAF IR T AR IR G ) . AR MBI, AR ALBT %R L 454K
A58, EIAESMFEMKRE, AFARIME. ZRFBRFAR 0 F 7 @ AAFA R Ao A5
SRR HAT o R, B LA R EAFIAR 2 K EAZ, ARBAIITHEATR . FRah A
Rov BRI PARFEBFFBIRSG . FAR LIRS FRIF L, AZEHEL, LHFHK
AHFF I P & i S AR R ARG AU, SR St 0 S A FHAR IR B 3 s % deql, 77
IR R RIEAAA, SRR IS Joif F B IR Ao 915 8, IR A AL
RARSERS EAT HAH AR, # S AHRRILE L & AL, 32 F —dRAEE L e i 57
FARY . F R, BB SR FIR G0 B KA IR G

SARBAT I EA, ZHFMELL

BERFAAES LT E, RANVAD KB e K ZFEHHE, ST LA L,
B TMESE, IHEARBGOL EhE , R, BAHTIHESLER, REWR KM,
T A E Ak B AR 4
AR LB EE S, A HIBAT

R b5 3 H 3 AT R G, TR ENGERE, R I -FHR S, IR
DGR AEFNATE P RN, 15T FTARIBE R LSRR R E FRE TR, S3EIRR Lk
Mt &, Mt SR LR IR, TEMRRESIRE, KA R A,

RLIZANGE 2 A GRE . AR ARA, IFIRIESAMF ED LR R GAS, FHBLHF IS
RAZ T L ABLE A, iR S AT Ao E AR A 693255, LT F A 504 bik 5 #)F T4E 3k,
FIRZHEEAT . FRALQFT AL DL e3tdE, ARRIEZBAS EL LT XL RE
BHABAS IR @GR .

9. PR EATRETRT G HEEFL

(—) EdAE%e b AR 10%, Bl EF b HRAT Ik 16%

MK EGAT L EH EFNE) 516 R, & APELS086 R (B E 202352 A3 8) LHag
10.15%, MR EATL Efod) &85 A BRETIE 4.31%.

B ER A, 2021 F A EAUKE L8 & BIh 17,603.70 1270, 458 B R4 it B4k

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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CHINA GALAXY SECURITIES

AT . Z) 3R ABRAT

3, 2021 48 AR &)k LB I 47,010.60 1050, F K& L EICA 36,563.50 1470,
Sk A, AT ALK Fo EAIE X &R LB I A 13,094.10 1250, ALBRABUR B LB h
9,101.40 1270, 4 Bl st HMAIR G522 b B h 1,484.40 1274, BARENMH 107,254.00 12
A, #HATE, A BAMGKEE LT3 2021 F20 & 2HAMX &8 Z A 16.4%, 3K
2020 5849 16.7%%H T .

B 18: AUREAAT R LA FHEKE
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FAFM: Wind, FERATIERGZEEZE, #E 2023 F 02/ 08 7

K& AR A db L PTEg HE D, 2020, 2021, 2022 4 it EH e9puR Ak 5% A 59, 80.
59 %, B% A+ RAREABRA A, RAVAA, FLARE i THAZKE AR08 14K,

™ 2 3% HFEAE A LA ) B B2 B R AT H ey Aok, AR GamFlidlbey Lk o s
PRtk KA, RAPMATI KK L34,

(=) PAREEMRRAEMEL T ¥ FE, SHRHN

mmﬁ%ﬁkﬁﬁﬁé%&g*kf¢%%Tﬁﬁ AT &, TAZNUREM. 45
B AURT A, TUMBASTEAEE ARG, NBEMER. PR ORIIR, RATAE
HAREF FAT L4 7 B EABL T h L BAKMLE .
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B 19: AREETFATLF B RRF

APE: F4idt OPE:R#ME XL THELBMEKFE ML (£4h)
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FAFEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 024 10 A

ARSI T AR ERL T AL BIKALE, BFREZG LAY, apitkr &, BT,
JEEEH. TAENMAE ., THEEESFTFTRETAROST AL PR, ﬂb//? B & R

Bl R B BRFIAT F R4 T H LA AKF
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FAEMR: Wind, FERATIERGZIEEZE, #E 2023 F 02/ 10
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ATAEMERATIOER, L fmn FAT Ik £ 2045 TANM. AR, ZAIM. RAVKSF.

B BTARAT L F B PE /&84 34.99, 3 F £ &ty 21.88. £ [E PE {6443k aT b4z 44, 2020
F 3 A%BEET AR EIN TR, 7 ALREREEATAR LS, 9 AZE Z45N %EHF4a5t
AE. T EIAMIEE PERF AR K, 2d T RSB S ZF L5 TP T, 2020 FF
FER PRI, 2022 FAEE X T HERE L0 TR, B AT TAAA KL,

A 21: AURATL PE (TTM, F14) 4569 B FRkdk
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FAEI: Wind, ¥ ERTIERGZEFEEE, #E 2023F 024 10 A

AT Ak F [E) PB AE/E R R BT BT 66 & T AR T £ B, A 2017 4T FF 00k F B AU PB
A SART £ B, T 2REZARBE P ERTAHGBIE, mERRPALRYZYE. 2
2020 4 3 A £M&4) PB ALK M@E Tk, T35 PB FIAL L A IRIEUL, 2 A £ RE R,
PB ARF4: b 4%, CHEMAATH H4L. ABEH 2020 4 3 Avik, FURE PB ZHAET LA
# A,

B 22: HARATI PB (PAEL) 444 E FRLER
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FAEMR: Wind, FERATIERGZIEEZE, #E 2023 F 02/ 10

ITUHA (FHEE) FHR+FE PERBEALR S HNE ST EE, £ PEEAKNAE
PE5 A4, 2020 4 3 AL R SE L TIE, 2020 5 7 A vk RaE#F A 2, FE PE &
G EARK, LA 2015-2018 41, F EHAMATIL & F X Sk PE /244 KW@ E EFF; 2018
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FE, PEERIEEHRE PE ZFEEEEFKTE., MEGHERAZERADTELRE L,
#k PE 4k 4225369, B AT 5 AL &M 1EA A 34.56, 4 F 2007 %Ak 4y 37.90% 0%

B 23: T IAART IS PEAEMA 6 B FRibaR
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FAFM: Wind, FERATIERGZEEZE, #HE 2023 F 02/ 10 7

AT+ F X & T+ E PB fA{EA %S PE KR4840h, RA&Z 2015 SFF 5t@E ) F
PE &%, {24 #1RHEF4HF; 2020 F 245 % T+ R &MRETAERA, DLBARAE—F
Ak, PBFRIFMik 4T, B B4R PB 4 4.69, 45-F 2007 414k 96.30% %515,

B 24: T LA TRk PB 1A K B IR ik
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HAER: Wind, FERATIERGE [EEHE, #HE 2023 F 02/ 10 F

(19 ) 2023 SF A KRR IR 35 T PR 300

A7) B ANARIZ I8 18.39%, F) 417 134 A %48 19.15%, 7 IR 300 #:1& 19.42%,
P13 Bl EAFE ke 12.46%. MKIAF, HURIX SRR EIAD GG T K.
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FAFM: Wind, FERATIERGZEEZE, #HE 2023 F 02/ 10 7
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FAFI: Wind,
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PR R R, RAVBE| RS AR T KA, SLIRIFA KA A EAAINIR, ATt ),
AE R XA A AR, B A EFRRIBIRAD LR FT L RAER . BAVAA, & TRES2KRE
FEATHE BT RERTE, BFRERZEYn, HuEN, AHELmKT BFEBUEHTE,
WGBUE R HR, EIRES RGART, “BARBRAY IR FEERAHRERRLEY
FRIEX, AFRE LB AR, Bty 7 ks B fo P LRI TR R R R AREE
b FAEHRRWL (HndlR) FRRAWMRG LR EZ R, BN, 2NEERPZLR
FHRIEET R, EHEFHRELE.

EAVAA, AR Sophld bk e) L R E SN, —F @247 k(LK. 42, 3C %)
PRE DL LZERA DS K, BEFRETHRAANRERSE, ETREELKRTHY
it —FRK; H—F @, FotEEE L (deFFR. TR A L) N2 E) T BRGBUR
¥, EABGRNEEES. 2022 F, BANAR| HEAFE LR T ERFGLS, 1-112 AR
LT T ARBAR LI K 22.2%, B BT E#ARHE L6y 9.1%, Bk, EMNBEZEFEAER
KB EAX—FRKRPEB T, BAHRHRTLYGKPEE, ELEEFFEHRKTTX
R FLRL, GRHBEER BRI ERRERLTG.

1) TEHMEA

P E IS A T ZIRAIEA 2019 FR G REEE, 2RTRKEA-FZ0903%K. & F
TFT#HEREBRTEE, FE L EIRTIEA TR E, TUMBATEERE VAAR, ERMNAA
T M AAT I G A HA BHE:, 2023 F 7 H 2H4E T,

Brrk A, TUMBANISHH AT EMEE . AH A IS {RBH S, ART#
A RS R EAEK ., RE AL Lk KRR, L@lEEA T LG TN, 2010 F&
E 65 %A EAT Gbeiik 8.07%, Z#LEAMEREG LR, Flid ks ARLEFRA, Bk
TAUABAFEEM 2011 F 10 6/ 4 TARZE 246 617 % TA (2020 ) . FHEKBER
A, BF#HS LA BRFLEBNER, FREERRLRERGLEZR, ZAAAHE A T L
MBAATRARL F SR E KN, TUMBARERPALEHE L (932 §/5 £ LA,
2020 F403% ) , B H AR TUMEAFEIEE TH (390 6/7 48 TA) .,

sk A, RELEFREAR, BEENEBRATRILE, RMNAH T LEA 2021 47~
A F YRR 30 - KT, RATIAH B EASH AR RET46 R T #5739 5L 69 8) A 2 BLAR
ik, N EEF @, RMNEFRMM (002747.5Z) , *i2%kehikk (688017.5H) . ahfik
(300607.5Z) .

2) RkiESE

FHEH AL, SHEEY Fivik, REXRFTERZTA. LRF B0, AkHER
H I AR XL, DRIV F L G 4F. & LaedF 4 AR KR HIT,
% EMFHARZRITHA0ik KB 46 B A ARG T ALY K, ERIX TP CRE Bk
NEEARL., AR T: RRTERSERRI+EL—RIA B, AR LRY 5%, Bk
P HIT A ATdr v, Jpe g2y =B R4l A3 St % 24,
y AT, NE @, BARPRMEFERET B4 (688033.5H) « B K IEFH W EH
(688556.SH) « & #&Aud, (300316.5Z) . £ K4 (688598.5H) ; Wil i FKPF KAEHFF
KA (300776.5Z) « XK IEE A KAy (300751.8Z) , #4E454] (300724.5Z) ; B4

W 408 )18 I I RJE 4 1B 4R THE A AN TR 8 %70 9.
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FRFRAEL (688516.5H) « K EAREMS (603396.SH) . F b (000821.5Z) .
3) wghE = bkt XKL

ARFTRBIAE T HRIFBHE LRSS, AR F+HHAEEHLILETILS. &
WILah A il ) iy 7=, 42 EFE S A, 2023-2025 £ T R INA 2L TAC,
NEENE) &2k T4 N, M A0S B BRI, BT, FARAE F LR AR T Fikke,
ANEE RIEA RS TGk L, 4680 KEAL. CTC/CTP. 71 K %, PET 4R34 5#A
WK, —IREHSAERENEREF PORITE & R PR B+ X &R KA R
GEFIRETR, ARG OFE: 1) E9KE55F5 48 (300450.82) . BEREA
(688518.SH) . LT #4% (688006.SH) . #A&F & (300457.SZ) « #|4F (688499, SH) .
S EHA (688155.SH) ; 2) —hREHREFIE (3004158Z) ; 3) H#uREH)Fk
(688022.SH) ; 4) HA44R%E = b4t R R AHL (688700.SH) « HimA2 7 (688392.SH) .

4) HIBEHERT]E

G L& g £ THEAFL TR BNR, BENRED LATLE S BHEETE. =T X
REZR PR XK E, ZERIRMAZ KRR, RS T, Aol 4| E0RE.,
KA b Kb Bt TR e KBARREH K LA, IFEHEH L L R, 5 L b,
e, e E R, ALY Z LA AL, X G %2R AABARAN A2, g b
7] B 3 AR REAL R A BAME, BAZAURE A T AL BB L., KEHUR = LK m 5%,
B IE R, FLEF EA PR, HURE SR IT R Y. B8 UK 40 B A IR 4045
AURAR R = EAR M 1 HAT L P AR, AL B A, #dx 7] B HUREAM. #iIx 24
HHEERTBHENRENR, Lo BREERAAZ., N8 78, EHFHENDLL LA
(688308.SH) . 4445 (688059.SH) . F4553 (00065.5Z) , HIXKERILARA LS
XA I (601882.5H ). @ k+x (688697.SH ). B B4 #( 688558.5H ) . 4]4-42 ( 300083.5Z ) .
FHi&$4E (688305.5H) . %K (44 30060.5Z F24) ) .

. RER T
RS £ B UG

(1) TMEA: TEAZGFAFE LR TR, TRNEFTAT. ERBENT
e AE B TR T F T AT LI TOR Y, TUMBEAL ZH TR, 48508 RILT KT
4.

(2) ARMBR: LT HY TR, ABRBAT MR Yh, BF 7 HER, ABEA%E
HAR T FUHE, AR K0 3] 37 32 T A T 0.

(3) 420k &: FARFAHZIKT N, s Hwiey KTHRE, THFwk,

(4) TAIM: ZHERZER. RERE. TMEEREYHRK, BOFAERLAE
W F T RART T, TAEARAS BT st ik 4k R a3g KAs %,
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DHTIFARER A

AAKIE, ABBe b AE, B, B E L RRE, ARE FUEA R AA RIS . AAF B 69T o id
EARE L. WAERE. REELW AL RIRE 69 EARIE S R & AR 04248 X .

LR MRELEK GRHTIT

WKL B FFREFFAE, JEAAL 8 4, GHIRTFIEQHES, 2021 Fho Tt BATIEAARTIR. 2016 F# Mg FAEH
MIFE AL, IAMAC ¥ BREFZERLRZRERFTHMIFHZ4, 2017 FHME RESIFE XL, BB T EIELASHTITE
BRI EATLE — %, 2019 5 WIND &S5 & 2.4, 2020 FFiERFESTHE AL, &4 LENFFAAAT LS E
BAAR A, 2021 5% /UM Choice “RAEDHTIT” H = 4.

FLARAR AURAT L AT I

AAZERKRFLIFAE, AREILRFIFFE, 2018 FWARFTIEAMRIR, GHRELALIED RS 14 BIEAKRKAIK
% —2%, FPM 5 K4 Best Paper Award. & 4 #7W & HKFE T H AR R .

TR ATA

AT AP LRAR R

AE6-12 A, FT488 (AT IT B AT B £ 03] LR 9 AT e 48 40 ) At T B84 (R G PT84 T 3% £ E494840)

A AT AR HAR AL IR R 20% B0 L,

ARG AT LIS A EIR ST e R,

Pk ATARE S R ERK T @R Y.

i AT FRAR T AEIR AR ¥ IR 10%E0A B,

3] TR EAR B

HH: FERRG6-12AA, 28 BMBMSIT (RSMHIMEAK) B EKZF YRR 20%E 04 E.

EHEIEH: FERR6-12AA, 8] BB (RSAMITHEN) TR ERZ-FHER 10% - 20%.

Pk FEARK 6124 A, A BME AT (R MIFEIN) FTEEZREFHDMANY .,

B FEARK 6-12 A, N MK T AT (ROATITE A ) PTE 2K ZF =4k 10%E A L,

% F A

RIS b B4R FTEA IR P 3] (VAT BARRFTIEAR ) G P B4, ARFTEA L E BB AR RRE mal it h &
P BEGFERTTIEAZ P PO L TH, ARERSRE. R, B E LR ARRFTIEAAMA B ITRE P B3,
TRERHELHITER, FAS>TRIZFIREGETT . 5. 2R GEZTZTRRE R BAEH T 455 R o) R R A .

ARG TR A) 23N AR RBLE P MAEZ A, FIMARITE P 38T 50, FIEEAHE L. ABEAR L C ook
L eyF RIAE. B P R AR I AIRE R BRAR B RIS . AR TIEAA A AIRE TA R R AT 549, FTE A BRI EEI
oeiE, ARTRIRAR LA PR T, AR T AR 0 R AR TR A R R AR B S B ag Ry, RTIEAT A B e
5 RKME T BA BT —KIA TR &0, (4R FTIEREAR L 5Fa it BAT EH RIREFH BN Z 5848 P . ARFTIER
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AR T HE P A s P 55 09 Mot RAB RAEHE, xF T 7T 4475 B4R FTIE A W 5E VA 91 64 b bk R A48 A 4, 4RTIEARAT A A R
. HEIER 3549 A R RIS GERTER S, B F BATARIZR] WX 2k W 554y 3% A RRE .
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BFTIEA CEE T B AP E AE AT S0 b 5548, TRAEF AV, FTH RIREGIMAE TATIERA. RERTIEA
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