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‘ TF SECURITIES

I =

UESHRRIRS
2023028 23 H

BFIEIM. BatiRREENFEFEE

SOHRMETERIRER . SRR E, KRBT +ERE, TENM

LREEEEARREI . SRR, FARIGHRT +iRBRE

EHIEEES . fElE, REHE, KR, =—8T, BxkE, SREt (8ssE) ,
BRI (BEE)

{HERER: Z0OXF PB AE: BAIMIRRMSMES%ERE, PB HEDALN 48.19%, HA 29
NI, HEHZRI=DBAEEM. (e GR. BE, XRERHMEXBEHRLFH. &
F=5F 561345 17; B=(IAI0BE. T, Ei8%. MXBIRE. ESFeE. E8ig
F. MRS SRS . YRR PB AESNMS B 40.54%. 43.62%. 33.13%. 56.94%. 48.42%, #BHA
EN 60 HXE .

B

1) AEHARE 22 € 11 B 4 HESk, TBERE, Baikik 3.28%. HTFm (22 5 11 B 04
HELR) SRIRE TR 17.07%, KEETEL 0.74%. HUMZET PB MEKFEA=E 41.80%, PE &bTFH
SHEAL , AESEHEEEEIET.

2) B2 2023 F, RIWMTESTATESRNNZ T, BEREFELEHN—F, EXEENT
2019 FEMELSNEE L. TF SEEWATREEELT 2017 F (BRBEERAER) , BIULLERE
EENEENRT, B LUEl (SABMRERSES ) , 2ENE, Hilies; am
. BIREIRLLE ERT) Bm; LARBERRIYER .

FhKH A B :
[ RREE ] EAREN . SURG. TR, BISE (BIKE) ;

[ REBiRe ] #mRE (BiICkiE)  EERG (BISKE) . MRS, Kk, TEHEE (5
BIERAEE) . MARH;

[ #54K] mHIR (SRFERAER) « R, LENE. KR, StliE® (BF4E
BE) . RekH (BKE) ;

[ Bant ] mERksn . BEHZ. Laid®s. nERT (SIHENanaEs) . SRigk (587
HERSES) « AZE: (BIKE) . RIRE (BKTE) ;

[ BeaigsE ] £S5 (SEFEKEES) « BRaDt. AIn=. FERE (BIET) . B
&7

[EHft] EXahh (SRFEEHAES) « T (SEMENERAES ) « Llel (52
FEMREKEESE) . Hididle. JTRITE. RATE. 8RR (BT « E5RKR5.

KA ERHURER R

BRESZE, TR TUEKIERANS: cS XE (+7.44%) , S TN (+523%) , CS &
UENZE (+1.49%) , CSEMBEZE (+0.86%) , CSERME (-0.04%) -

EEYRRBRTERR

HURARERER_EETRRE 2.83%, PSR 300 5508 EA TR 0.66%, HUMARERIEHIALR 135 PES S,
KiBETRREIRRE 21 1. AENMKIEERITHMNEE. A=%Km (+1805%) , RHERM
(+16.75% ) , KSR (+14.94%) , KBEE (+14.39%) , AERS (+14.1%) , FWEH
(+1382%) , REEH (+1141% ) , EFERMH (+9.99% ) , Z2FX (+9.4% ) , THHEIE
(+9.28%) »

XSRS : BRI EKIERNXGE; BEITERARIAE; FEEBESHERFTRITHINESE -
i XHRABERIE A 2023.02.13-2023.02.17

REFR

PR
LRI

SRT AT (HERRTR)
S NG

{F&

=

SAC HIFRERS .
lilujing@tfzg.com
R

SAC FIIERRS .
zhuye@tfzq.com
KiE= BXEREA
zhangyuying@tfzg.com

I
$1110519050003

DAY
$1110522080001

T ESE

— HMiRE ——iFR300
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-11%
-15%
-19%
-23%
-27%
-31%

2022-02 2022-06 2022-10

BRRIR: RIFHIE

BXKE

1 (RS- TR ERARIEFN
B 2B HRFINE, Bz

BENERHER ) 2023-02-20

2 (MRS - 1T iR B ETW
2023 £ 1 BIHEHUEER ) 2023-02-

19

3 (MRS - 1T AR ER MUmAR R
RNENEBENE, BAVEAFR 2023 F

RN EAE? ) 2023-01-17
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EXRER

1: ABRSITWARBKEIE (%, PETWDZE) o 4
2: NS FTWARBKEIE (%, PETWDZE) o 4
3: NS LEB A B PBRERE (BEMNE, BRFT) e 5
4: NMELEB AR PEER (BB TTM EEERIE) o 5
TR =% 2 L= 1= == (= N O 6
6: REFCENE BEHEERELZE) oo 6
=) = 1= == (= ) O 6
8: ETEIRBETTIEARIIE (12TT) oo 6
9: EIEIETTRLENRITEILL (%) oo 6
10: BT RIREFAEARITEIEL (%) e 6
IR 1) A O 7
12 FREME PPI ). ...oooo oo 7
13: AP Al-FEBER: BT RIEE(%)...ccooo oo 7
S Y oA i o OO 7
B 15: TUMBAZBFTEREHIZIR (B/E, %) oo 7
B 16: TUMBARUT"EREIZIR (B/E, %) oo 7
B 17. @BEUENKEBEFERBEER (BAL: FTE) %) e 8
E 18: €EIHINKRIFERBEER (BAL: TTE,) %) e 8
19: FEEERABEREHEE (B) e 8
20: ENHIEEEENLE R RELZERD (1) oo 8
21: 166/182/210 RIFERMIE (BAL: TT/F ) oo, 9
PR 2 o Iy = vy (e 1) O 9
23: REIRTEIBEMIE (W/TT) e 9
24 RRIRTBBEINIE (W/TT ) oo 9
B 25. EFESATIAREIAN (BAL: HZTTIETT) %) oo 9
26: 2015-2022 FHREEMBIREEBWNARIZIE (12TC) %) oo 9
27 PUUBERIBIE (GW ) oo 10
28: RBOEBIIEIREIE (FTTEL) oo 10
29: PRECEEIEEBEHEE (HB) oo 11
B 30: MRHMIBIEEL: MRIT oo 11
31: PRAMNIE : BRBUERINIE DLO oo 11
B 32: HARBEEMCEREL)EIIE (BAEL: TT/ME) o 11
IR T (2r =N LAy = Q==L VA= S5y =<1 11
E R N b =T A 4
E R Nl =T A 5
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1. IRRRARATE

1.1. T

HUtAR RS ER ik 2.83%, PR 300 15803k LA T 0.66%. HUMREREEIARE 135
Bom, KEETRERIRE 21 fi,

1: ABRBITUAREZKENE (%, PETILSE)

2% n7%

1% HEo 07%0.7% 0.6% 0.6% .
0.4% 0.3% 0.2%
0.0%

0%

-1%

-0.9%-1.0%
1.2%
2% L -1.4%-1.4%-1.5%1.5%.1.5%_1.6% 7

%'1'7%-2.0‘75-2.0%.2,0%_2_1% 219

-3% -
3.3%
4% - -3.7%

59 L = "

Efa et e R ¢gninierzegiEcge b g
uggaaﬁHﬁﬁauﬁ@déﬁmgaaﬁﬁk4@&1&3@@&@

€ & &g 8 48 28 28 S 8% ko
v U [© ) ?ng (S O ‘J]"U%U (] g
o (8} B
& N
g 8
(&}

BEBRIR: wind. KRIESHRFT

BhESE, IIMFTIEAKRIBERNOE: CS X&E (+744% ) , ¢S TEHH I
(+5.23%) , CS BZEWZE (+1.49%) , CS Hfbizkigs (+0.86% ) , CS EHRM ( -
0.04%) »

2; MRS FTIARHKEIE (%, PETWHE)

12%

7.4%

7% 5.2%

2%

3% 00% -0.7%-0.7% -0.9% 1 294 ¢ 5

% 1.6%
© 2 1% -2.3% -2.4% -2.6% -2.7% -2.8% -3.0% -3.1% -3.2% -3.3% -3.3% -3.5%
27 44% -46%

-8% L

-7.9%
T = T & # 5 = 2 B B @ 2 g 2 € <
BB 3 ﬂ §F = g = & @ £ = § & K & & &K ﬂ T £ £ 2 ¥ R o
g = £ £ ®W H £ B B &€ = @ 2 @& E & 2 X g 2 H B 2 # g
gog B g o= B B oK E & £ & bk =2 g g § 3 2 2 = I H &
H & =2 2 @ T 9 # 53 % = w & & g 0 a B B B
C 5 R #0003 2 OF & O I 2 OR ax O
&) &) v u o u o o o ﬁ
]
o
BRRIE: wind. RXIESHTET
-
1.2. MNgRfT1E

ARENMKIBERIHOMNEE: =% (+18.05% ) , RHERMY (+16.75%) , X=FR
B (+14.94%) , K@®&E (+1439% ) , AERSD (+14.1%) , HFLWERMD (+13.82%) ,
ZHEND (+11.41%) , FEERD (+9.99% ) , 1ZFIX (+9.4%) , TH#RE (+9.28%) o

= 1. FAMIERT+ME (%)
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o) .
TR | TR i" UL 35

BRI ATEWR 4y EasE R#KiE IR FHKIE
603966.SH Pt ) 14.65 18.05 2521 2077 60.52

603025.5H KERHT 21.69 1494 18.52 24.66 0.45

300994.57 A EREAD 2501 14.10 26.95 18.70 -34.44

600761.SH ZHEN 18.55 11.41 29.54 22.85 67.29

002686.5Z {ZFIE 7.80 9.40 29.35 2581 33.18

BERIKE: wind. RXESHFET

AEVEKIBEERHRNRE . HERME (-18.29% ) , BERHE (-1561%) , EWRHE
(-13.43%) , AR (-11.81%) , AAE (-116%) , REBEE (-1141%) , B
B (-11.05%) , HRRHE (-10.84%) , HEIFESEE (-10.03% ) , OER% (-9.85%) o

*2: FABIERTHME (%)
RRE UNCIET Oy A= BkiE =ikim =S
300551.5Z HERE 14.21 -18.29 -1.80 28.02 -12.39

300410.5Z A%k 10.12 -13.43 -0.30 -13.36 -2.32

002896.5Z k& 2599 -11.60 8.65 342 58.27

688518.SH BXFEt 35.58 -11.05 1411 5.96 -11.68

003043.5Z LI EEE 62.53 -10.03 -0.98 -12.37 -3.33

BEBEIR: wind. KRS

1.3. iRBY&E

#HLF 23 F 02 B 17 H, HHREE PB A 269 {Z, £ZB A B% PB 9 1.58 {3; HlHRSR PE
793093 &%, £&F A BE PE 9 14.08 15,

B 3. Y523 AR PB ER (Bik%, B5) B 4: NS52E A BB PEES (B8 TTM BIE)

e N B I Y

————————————————————————————

—— st —— AR

BEBRIR: wind, XRIESHRFT BEBEIR: wind. XRIESHRFT

2. iR RER ER
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Bs: BiENEEHEE (&)

2.1. TEHRE

1) BIEN: 2022 F 12 BEENEESER 16869 &, L EB T 28.76%, EEL T
29.82%.

2) EEREN. 2022 F 12 BEECWSEFRENHEER LK 39.10%.
3) WZE. 2022 F 12 BYEHEE N 76081 &, L EBTEE 7.95%, BIELEEE 6.15%.
4) BEEREFHE: 2022 £ 1-12 BEERETHRE N 57.21 B127T, BEELEN 5.07%,

5) BHTHREETRE: 2022 £ 1-12 BBt FF &S B ER R ELBEE 10.00%.
6: ISEEEENLE BRI EELIH®)
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0 Hmhm‘m‘\\HH ‘\H Il

S ;' 8588858
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888888883
N N AN AN AN NN NN
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\ |

—
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BREIR: wind, PETIERIWIINE . RKIESHRT BEBRIR: wind. KKIESHRFT

B7. REAEHE (&)

B 8: EERBECHFRITE (127T)

140,000
120,000
100,000
80,000
60,000
40,000
20,000

0 i \H ‘||

700,000

600,000

500,000
400,000
300,000
200,000
100,000
) |

BEBRIR: wind, XRIESHZRFT BEBEIR: wind. XRIESHRFT

B 9o: EERATHMEIRL (%) B 10: BF-FRIZERBRIREEL (%)

70
60
60
50
50
40
30 40
20 30
10
20
0
-10 10
-20 0
-30
-10
-40
NOONODONODODONO®©NODONOD®ONO®NOD®NOS®NO 20
I TRYTRYITITLILIT LTI T NAUDONNDIONNDONNDONNDONNDONND QN ND O
T TN OONDDDOO HANNDT IO ONDDDNO O NN SHS8S38 38588038803 H3800H308 43053348
33IEEEEE88ZI2oo2ITILEggEEEERLIgYyy 0 UV NYI YUY NY?YI U ADS
SS835538350350500000000000000000000
SRARARIRIRNIRIRIRIRIRIINRIIIR’IRIIIR

BRRIE: wind. RXIESHTER BRRIE: wind. RIXIEEHTET

2.2. BB

BSWIHIRIEX 2 fFRE SR EF R R HA 6



o) .
TR | TR by 4 APUIES

. TF SECURITIES

1) #i&dk PMIFD PPI; 2023 £ 1 B PMI 3 50.10%, BEEIFFE, FREE+3.10pct; 2023 £
1 B PPI [ELE-0.8pct,

2) Tk FSESE. 2022 £ 12 B T A FESERRE L -4.00%.
3) M1FIM2 K. 2022 £ 12 B M1 1 M2 o BIEIELIEE 3.70%. 11.80%.

4) ERTAHEEA: 2022 £ 12 BERITWHEBAFTE 405 58, BEELELD 9.50%, IR
ECIEAN 0.86%.; 2022 FF 1-12 BRUT= 4431 A&, FELUEEE 4.80%,

5) £RETIEMER. 2022 £ 12 BERESEIIEVRSS 530 A8, BHEE 11.70%,
TRECIEND 15.22%.; 2022 £E 1-12 BRI & 57.20 H &, BEELREME 13.10%.

11; &N PMI(%) 12; #HiE PPI EIEL(%)
65 15
60

35 5 W
30
83235383235382353583533353335353 10
N WwWowiMN WO O A N MST TN O NN OOWODOO O AN M =3 - o - o T =S -0 - T —-~ O -0 T = O -
8885882 I L2222 SENA $83325332533258352533%5%583332533353328533
SRRSRRRIRSERRIRSRI|RR/KRR/|RIRSR $2388s5¢8388z5888 32282288583
823838888 §a8%8 Z2R58&8:&%
BRIRE: Wind. KXUESHRT BRSRE: Wind. RXUESHRT
= A3 [—] ¥ = [—]
A 13. TlNFESEREiTREE®%) B 14. M1 # M2 FEb%)
45
40
700 35
600 30
500 25
400 ig
300 10
200 5
100 0
O NWWOMOAO AFTHNMNSNNLDOMOD O —AFDNMNSNLW
B HEIE880T3890HS 83830339643
‘100 O O D AN IO OODNDANMNMLL ©ODANML O©WOWOOH” ON
2888328888858 22:88¢8¢
N S © 0O NN I © 00O NN © 00O NN O 0 O N
QOO THOIOQUAQ OO UG0S g
O M~ 0O OO d M T LW OO0 O A NMST LW~ O N
D DHDDO OO0 000 0O A A A NN
FIA2RRRIIRIRIIKSIRIRIKL]IKIRKRK[/RKRRRR
MLEEE M2:[EEE
FRRIE: wind. RXIESHFET BRERIER: wind. RXIESHFER

B 15. TUHSBALBFERRIEE (B/E, %) 16;: TUNBARITERRBHIEE (B/E, %)

50,000 120 500,000 140
45,000 100 450,000 120
40,000 80 400,000 100
35,000
o0 60 350,000 .
25,000 40 sonome 60
, 250,000
20,000 20 200,000 a0
15,000 0 150000 20
12888 20 100,000 0
il ool |
0 -40 PO 11 8111111 0
gE28738585583¢8¢88¢87% Gl Rl ol el Sl ol B
SEEEE88888888&8888¢8¢8 S888588888s888888¢888¢8¢8
BRISRIR: wind. KRIESHZET BRISEIR: wind. KXIESHTER
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B 17. SETHNKSAFERRELER (2i: BE, %) B 18: EIDHFKE=ERELER (26: 7E, %)

12

NNNNNNNNNNNNNNNNNNNN smsazNd9g
giHE8885333554038358383338405338
Cldtogoddasnolansd S A S S g g i
5588828834858 888ccsgias52gggsn

ooooooooooooooooooooooooooooo
NNNNNNNNNNNNNNNNNNNNNNNNNNNNN

BRIRE: wind. KXUESHRT

BRSRE: Wind. RXUESHRT

2.3. fEFHIGR

FTZ: 22 F£ 11 B 15 H, FRXFABAOMNMIENRRITUERATMRSE LHAS
WHEERE L8 95 127T, HF 7 1Z7T:ﬁﬁ3:‘%¥@‘}ﬂﬂ,ﬁﬁ*Ex%*ﬂ&%%ﬁiﬁz@%f‘ﬂ%lﬁE,
25 AT HRRNRE.

BIEeE. 22 &£ 11 B 15 H, B)IIBEAGEFENEET A REREIEAEEEREBS
(GEMfE ) , #EEE 953 IZTTARTFERERRISREFEIE (555 127T) « BReBILS
R RO R AR (1.22127T) IR#FEREIES (2.76127T) »

EHER: 22 F£ 11 B 25 H, AT ASEHENMEBITHERTEREERSERINK, EHEe
B 51270, HEERIERA 4.0%,

SEE. 225 11 B 28 H, BHELRH 2022 FEMSEENSE KT A BIEEME (1817
&), UER 20 1Z7EFH$E“B,E&%E”““%§%JL§1&WE (—H3) (91z7w) . BEE
Bt EEFROIRE (551270 ) URANFERIIES (55127T) -

FEERIRAE. 22 F 12 B, #HeLERAEESE 81.38 Hif, ELEL+53.28%, IREL+3.50%.

19: FERRAEAENE (&) 20: AEEHEHBRILLAST (%)
1200
900000.00
800000.00 1060
700000.00
300
600000.00
500000.00 600
400000.00
300000.00 00
200000.00 ‘
100000.00
200
000 ~rerte ||||...||I||II|| ||I||||||‘I||||||||”| | | ‘I | | ‘ |
3833833 8288333588333
...................... 0
222888:::233222888@@&&&% L L L T T B - T =
SERSRERISRERIKIKCRIIRKRIK/RER e O T T T - R A~ B =
S §ﬁ 8888 §ﬁ 88 8 8& S = S8 &8 &

BEBRIR: wind, XRIESHRFT

BRISRE: wind. RIXIESHFET

2.4. FRig®

BRYSHE. NEINEE TATA POWER SOLAR SYSTEM LIMITED $8E&ZEMXIIEE AN, &
Hﬁ%ﬁé’] 9,600 BT (8f) , FIEXAE] 2023 FRE WL~ FRAENH .

ERRD: 22 F 11 B 22 H, 28k 2022 FEERFFENRET A RERESERBH

BSWIHIRIEX 2 fFRE SR EF R R HA 8
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(EETE%) WERR B 9.2 1278, HRET ﬁﬁ%ﬁ%ﬁﬁiéuﬁﬁﬂ%h?ﬁumzﬂ5%:32{2
B, LHERRIFZREBERNEEZEER, RULRDEREND, HEHREEH
K.

1) BB (ER) - MMEIFE, &ER 230 TT/kg.

2) BEhR: ANEEARNMREE; BREA(182mm, 165u mIRRINA 6.22 J5; BEER
(210mm, 160 u m)IEN 79 8.20 7T,

3) BihE: 20232 B 1 HEE 182/210 Bitt N8B 0.97/0.97 TT/Wo
4) B, 2023F 2 B 1 BEE 182/210 BHMIEHBIA 1.75/1.75 TT/Wo

B 21: 166/182/210 RIEEAHE (846I: Ju/k) 22; HEENME (JT/kg)
b 330
o 10

200
8

270
¢ m 250
4 230
2 \

\ 210

o I
JONFCIFCRICIR SN \ts .\v > A R T .
I BRSNS S - O S & N Y

170
o" o7 270" " 0P 00 9 0 0T 0" 0 07 7 07 0
U ol Pl S S S A A S S Pl
150
B (1800 R ERER (182mm , 165um) —— MRS () SRR A (210mm , 160pm) U TR RN TN TN T RN TN S} U ,\I: > \br \\r ,\\a Al
A & & N 3 “ e < b 3 &
—— B (P SRERFE R (166mm ,165um) B &S O XL CE L A

& & & &
,bu”" ,L@' ,bu’b & Q?*' 6" ,Lh”c" ,Lu”& .19’1} F 0} 6‘7‘ 'FF& ,bu’@ g c?} QD' 6‘7‘ 69 6[’

BEBEIR: wind. RRIESHEFT BEBEIR: wind. XKIESHRFT

23; AERIBBANTE (W/FT) 2

4; FRIRTEENME (W/T)
250
20 K o A
150 | o reem——r—
1.00 |
050 |
DDD L L L L L
® @ o o g 9 8 - 5 5 8 § o
& o . & o & - & i &
8 ¢ 3 8 ¢ 3 8% 3248 2 3 8
—— BREA M58 —— ME668EMA M 826 A o BE21083H
—— mE5aE BER166EM —— 218284 22108
BRIEIE: PVinfolink. RIKIESTHFER BERSEIR: PVinfolink. KXUESHARAT

5. $SFigH
ey E ST iLTi“’?Ex, TR SIS ARIER . 2021 F2ESHRTIREEES

="\
E, RIEEEXSIMTUNS (SIA) &1, 2021 FLERFESIAHELTIXE] 5,559 1275E
7T, EILCIEK 26.2%, £EHEREIAET 1.15 H1Z5E. 1RIE ICInsights SE—BH¥S:
AT TN, TRt 2022 FRFSASEETEHEIERK 11%, I ICnsights HIEER,
SRBER T IAETRT 2022 F£RILLIERK 20%, BEEAMFERE FaeRBIARE
AERBENR I =R BRET, RAREHEESHITNE K, 2HRESHETUSES
EmyF, TERBMIEARER, BECHBRES N BEIMEFARRNXER AT,
BAIFUT SRR SR R E K G EE 180,

B 25. £BESEmpERITN (867; Hz2TET, %) B 26. 2015-2022 FHRESEMREBEBESKARIEE (1278, %)
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00
800
T00
600
300
400
300

200
100 I

0
&

14000 255
0%
12000
30% 20%
10000
20%
5000 13%
10%
\ 0 coee 10%
4000
10% 0,
2000
20%
> RGO e 0 0%
Ly Ly A S ’
N M N M A 015 2016 2017 2018 2019 2020 2021 2023
— TR Elz4 — HEER - A

BRIKIR: IC Insights. KERHSFR . RKIESHFAT

27: RNBIEER (6w)

BRIKIR: Colliers. FEFSMHTIMNE . LEREURFR. RRIESHTHR

2.6. REBIR&H

2022 £ 12 B 16 H, EXR&ERBAM 22 &£ 1-11 BoeER LT UFEITEIE. &E 22
F11 B, 2EERIHEKBEENSEYN 251 12FE, BEEK 8.1%. B, XEBENSSE
£93512F R, ELIEE 15.1%,

28;: RAORBIMERERE (FTR)

30

200%

5000 1400%
25 150% 4500 1200%
0o 1000%
20 100% 1500
800%
15 50% 000
2500 600%
10 0% 2000 AD0%
1500
5 -50% 200%
I I I 1000
o 1l I 100% 500 | | 0%
85 Ss 85 es8585858558585 8 PTTTTTIN1 | I T || |....|.||I| 1RTINTT ....|||I| (PR ITTT I YT
NN mm e I Do 8RR 23 o o0 2016/02 2017/02 2018/02 2019/02 2020/02 2021/02 2022/02
SRERRREERRRARIARRIIARRRRER|EIRESR N
e BIFE (GW)  ——YOY
BESRIR: ENFHER. XRIESHRT BESER: BORWERESR. RRIESHRFT

2.7. BHEAREE

2TWRE, PARHIE"REREHERFFER: 1-12 B, 150<HE<250cc RitHEE
133.6 B, yoy-2%; HEE >250cc RitHHE 51.3 B, yoy+60%. 12 BEH, 150<HE
E<250cc $8E 12.0 B, yoy-1%; HEE >250cc $HE 2.6 T, yoy-19%.

[ &Rz ]

22 % 1-12 B, A8 110cc+MEERITHEE 125 BH, yoy+18%, HFF 150 <HEE<
250cc $HEE 4.6 51, yoy-15%; HEE > 250cc 55 5.7 5, yoy+75%.

22 £ 12 BBEA, T 110cc+MHEHE 8766 i, yoy-31%, HA 150 <HEE <250cc
THEE 1744 %8, yoy-52%; HEE >250cc $HE 5847 1, yoy-21%.

NENRFHESFEEASER. 1-12 B, AERITHEE 158 B, yoy-54; 11 BEAH
PHEEMESZE 17968 #, yoy-%.

[ $RITEESE ]

22 & 1-12 B, AT 110cc+MIERITHE 358 H, yoy+19%; Hh 150<HIE<
250cc $H5%E 5.8 F#, yoy-2%; HEE > 250cc $HE 14.1 B, yoy+71%.
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22 £ 12 BRA, A8 110cc+RELEHE 2.3 B, yoy-15%; HA 150 <HEE <250cc
$HEE 4017 48, yoy-24%; HEE >250cc $HE 3535 1, yoy-48%,

29; MEERFERAERE ()

(47) —HRERESRHEERR
160,000 s00%

600%
100,000 500%
400%

80,000
300%
60,000 200%
40,000 1o00%
e — = J - L o%

20,000
L l.l.l.l. L |

2

y & r £ ﬁ, éﬁ? \@ éa&@ #&.@ ,19":\(8?@ &'&1@ w\,&a gz f f f% m

400-750cc 4B @

0

BRRIE: wind. RXIESHFET

2.8. FiEEMHE
1) MFNIEIEEL (M ) . AEA 11540, FREE+0.48%.
2) MMINIRIEE (1288N D16 ) « AEF 118.41, IREL+0.24%,

3) TAEMIE: 2023 F£ 2 B 10 BEIREEMGEREL) s 38 801.00 7o/Mf, AL
ai—RE (23FE 28 3H) #%.

4) TCEERIGM . RNER 82.35 E7T/i8, WL EFE-3.89%%,
B 30: WHMIgIsE. kit B 31: WIS BaURNMED16

200

200
180 180

. h < N 4,

/ L/\ 140 uﬁ /v \ \ " / \
120 | )« ) 120 l h J’l M Y A ) lq
. \,J-'\/ W, A fj (/m" k’\w\,\\ "M‘j ;”“V’\WN/J by '/ mu,v \| \‘V\_}\r\\ ' b\ ;J '

V W\,
100 A fvﬁ’ W
0 % N AW
60 @ J\—
40
10
0
20 .
0 P N N RN N R N N R S
SRR P e o R AP I RS N T
T i p p ;q._( ,rg pq, :‘g prg 11. ,rb ,n%’ & “96 "9Q "90= & ’&\ "9\ & "9\ ,\9\ Ny "S’\ ,‘9\ S ..9\ & o "9",
g S G e ‘\«“ & :\’i}\ & $ ¥ $ $ 8
BEBRIR: wind. KRIESHRAT BEBRIR: wind. KRIESHRAT
B 32: HREEMERSL)ENIE (BAI: FT/mf) & 33: RGNS (AL Eo/il)
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2500
160
2000
140
1500 120
100
1000 80
60
500
40
0 20
S S S S N R T S T, W S N A W RN 0
N N N N N SN
G AR el A el it A S5 ES S5 SR IRSA 8559858883
S99 838933 dddgdgddaq
ISR (EEEL) 3R 3 2335858303 aTs o R d g g
s g2g2ggsge2:z 2z 2: 22884
§ 8883883583553 =3583z:3338%5%8848§+8
BRISRE: wind. RIXIESHTER BRSRE: wind. RIXIESHFTET

RBEHRR: EMEHNMERIERNEG; RETEFARE; HERBESHNFIRARRE

MBEE
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LIRS RKIES" ) « RERRIESEAPEEN, FMELMETSHENR . REZESHARERERLESHM
B AR, IEARSPERIER. RETRARIFCHARNIESHER. RSITRRIFIC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BB EA
255 B LR &R
N FREARMN RN W ES 20%LA £
. EIREAEN 6 AB RN, HEXERER 185 FREABZANAENTUZZR 10%-20%
B 7 300 IO AR 15 FRHR RT3 - 106 10
S FREABEMNAERT W2 - 10%LA TR
E NG o] FREBATAIAE SRR 5%LA L
SRR BREHED O TRA, BIRER TR ALK - S-S
R 300 SRR BF A T AL SRR R -SHLL TS
KRIESTHF
b= B0 i 3l
IR EBER 36 5 BRmEBOmEZXENA LiEmITOXIINEERR I EE XM 5033 S
mB4®: 100031 B 3 SEERNEMAE EizFil 6 S 4 E FREmAP0 71
BB#E: research@tfzq.com AR 23 2 2301 B B4 . 200086 HB%%: 518000
BB%m: 570102 FBiE: (8621)-65055515 FBiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995

BBFE: research@tfzg.com BB#E: research@tfzg.com BB#E: research@tfzg.com
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