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HEhtm, REREFREEIR, 2023 F1/2 AHEL PN 5% ®imED
50. 10%/52. 60%, IFLLFFEEE, HIEWRSKFHAEEFA, it E¥FE
FAERFEET, THRNESEFENARS. NFUEE. BRBME. R —— e E
BT/ FIR RS RIRAIR = .

1) RMARS: TIKIKEE, ZERAMLE, SEMHONELIQTEE
JUERW SRR R, MESHEERSLRA, B2 FTIETENE=
FREEINRE, TAGAERESHEK 30%, ELHFEFES RN AR [4E
] (rreitE] , ELRMMARAT [(HRRE] (B8] (E
A1 [(SMERAE]

2) BFUE: BRRTNENSAZEFEKNRTTE, MATMmAERE — ARR i, BEESEFH5MER

JFIR300

ITESI, TlEPES, YpEFERERES, BIWEEIESHE  EXHRRE

BR, EaE [RMERE] [(EREE] [FE] , EtEsHEESs  (FIenqlsi-ShonsRSnkms, 2as=sin
N R T TUR arlsds #H) ——2023-03-01

HEEERN MR LK [REME] . (AR (2 BE 258 RERELAKNS, SR

I3 Sy SRHERMPMRELAT) ——2023-02-21
3) RAREFE: TOPCon ¥ =HNR, FFRLE. $58AH ARKATHA, A4 TOPcon (HURATAL 2023 48 2 BIRASEME-1 BHIzEL PMI 5% 50. 1%,
: % sz gl RSERERA) 2023-02-02
j:erj(ﬂE’ E'ﬂ_ﬁ:ﬁﬁ [aiq]*%*ﬂ" (*ﬂiﬁ;ﬁu’ (ﬁ M= ’ (%d/_{%] ° ((EW?:IH_L:YXE#& (1 A2 8 -FARA BN, BFNBNEE
s s N . R, BIBMEMRKNES) —2023-01-30
4) BRABaNML: -4 FHERHIEEFAHE LKA, SIBFEFEIDXK CRAT LSRR, (1 A58 1 #0) - e L, B

AR, BmEEAEES, EFSTESMACENESL AT, B W KWL —memo
#E GOIERY [adii)] [FE25) .

5) RE/$BHRERE: B EXBMELR, RITEEZXEBEIEEAMT, (EEER
T FRSBER A R RISz 18], AR E XU/ SR FE OISR/ #h L T skes
mEENs, NBEELXT UEERG] (HCEH&A] [RMR] , &
BELSKT [BEmEt] USEE] [HEEx] [RERE]

6) ZEEE: 2019-22 SEFHE 4/4/5/10 BB HE, MREMEFHEE, &
=5F GIzE] (sl [FlEeE] .

SHERHESES

ELUES: N, g HiRE; PRAE; BRI, MEET.
AR . ZEERRE MBI, 1AL, SCIIEAR; 1B83&E; ML,
SO, FREL. BYHE; B, SBEE. 3 ASREE: (7
IR [Emeem] OXeEd] [RFERED .

EEHIERER

PMI (EIZRGt/EB 3 B 1 BEHR) : 2 Bl PMI 353 52. 60%, IREE
EF2.50 4N pet; EHFEAR/ZEEZHE W PMI 4351 J9 53. 60%/54. 50%, [E]
Ebi4< 1. 10/3. 80 4 pet, MM FH kX8, RRKFEEEHENABEBH .

TFEHH (CME 2 B 23 H#E) : OME Fiifd 2023 4F 2 AS1RHEEE 2. 20
ERDILER 2 EA05% % AR AT T A BAE
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F &, [E-10.00% HeH O 1.00 54, [EE+35.00%; ERX1.20 A
&, [IEE-30.00%.

Rt BRMEFTT. EMRERN, SCERBED EEREAE.

F1: BEAATRFITNRISE FTR

= = N — — EPS PE
AFRRBG PN B BTR REWE (5T) BHE (i) 20226 2023E 20226 2023E
300012 2yl op)] EIN 22.41 377 0.54 0. 66 42 34
002967 I HItE IN 21.15 122 0.48 0. 68 44 31
300416 FAR IR SN 30. 12 118 0. 69 0.95 44 32
000519 IR AT &R IAN 22. 61 315 0.76 1.10 30 21
688686 B4 IA 159. 08 194 3.24 4.26 49 37
688188 skl SN 210. 81 308 3.77 4.69 56 45
688017 LRI SN 133. 00 224 1.45 2.05 92 65
688301 TR ZA 404. 68 294 8.27 10. 94 49 37
002158 XA SN 26.25 140 1.13 1.37 23 19
301029 A&k frred 60. 69 292 1.25 1.75 49 35
300124 SCIFAR EYN 74. 31 1976 1.59 2.07 47 36
601100 1B E IN 70.10 940 1.72 1.94 41 36
300316 RN IN 67. 62 885 2.12 2.86 32 24
688518 BEEA SN 34.51 116 0.89 1.52 39 23
688559 BEE ZA 60.91 123 1.81 3.74 34 16
300724 EESS ZAN 125.38 437 2.81 3.70 45 34
300776 TR IN 140. 10 239 2.88 3.72 49 38
688516 ka4 EYN 196.10 303 4.54 6.87 43 29
688112 SRR EYN 85.04 91 1.31 1.87 65 45
BRIRIRE: Wind, EEIESESFMFEERER TN
#<2: 3 A REBFITUN R E TR
= = s — — EPS PE
AFRRBG PN BWHITR W (5T) BHE ({zrT) 20226 2023E 2022E 2023E
300416 FAR IR SN 30.12 118 0. 69 0.95 44 32
300012 ey om| IN 22. 41 377 0.54 0. 66 42 34
002158 X EHIEHL SN 26.25 140 1.13 1.37 23 19
688112 SRBARHE BN 85. 04 91 1.31 1.87 65 45

BHRBRIR: Wind, EfEIESHEFHRAEE RN

B HUNAIEIE Z IGHI T AR BRI T B2
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PR BTFHITIE “FBEE” TFZR oo 9
2 BT IBIEII . eeverererersrseserereersssssenesessssssesesessssssssesesessssssssesssssssssesessssssssesensssssssssensssssnssssenesssssssenens 10
2 A AR R T A TR TN oo 10
2 BHIMARER 53K 3. 33%, BEFRIUE 300 5. 43 P BT 11
PRI LR =) 2 (S 57 5 V== OO 12
2 B FITWER E3K, LA T B R B oottt 12
BARIRER: 2 B PMI HEE 52. 6%.erreererrressresrnsssessusssssssessssssssssesssssssssssssssssasssssssssassssssssssanes 14
2 BEE PMI 355 52. 60%, EREE EFF 2. 50 N POt 14
MUK: 2022 EGRBYIBINRSE 57 AE, RIEETEE 130 10%. oo, 15
EEhA: 202341 BIEEHAFO/HOFRIEE-13. 72%/=15. 45%...c oo, 16
TALHLEEA : 2022 SEF28 44.31 FTA, FIEEHF21. 04%. oot 19
TiEHM: 2023 £ 2 BIZHENHE 2. 20 AE, BIEETFE 10%. .o 20
AP ER TR eveverererereessesesesesesssesesesssssssessssssssssesessssssssesessssssssesesessssssssesesssssssesesessssssssenessssssssesessssssssens 22
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1 REHIEAFHFNZNARIAEZMNEE, SimlED R ARIIB oo, 6
2: HUITA KB ER e F Tk, TRIMASITIU TSI EE R A —HE oo 7
Bl AR T BT BT E D oot 8
Bl4: A TR IE S ZE B TR A8 oo 9
E5: HUITI (A ZE) B R BRIE . ..o oo 11
Elo6: HMiTI (BADIE) BE/ARRBRIEEITIHER oo 11
7: EAA—ZRIT 2023 G5 2 H B B BRI E DR oo 12
E8: HAITI (BAFSZE) IE 10 FEPE (TTM) /PBeoieeioeieeieeieeeeee e 12
E9: HUHATI (BBASEE) IR 3EEPE (TTM) /PBeuciiiieieeieeeeeceeeee e 12
10: MU FITUE 2023 £E 2 BB B BRI R HE R oo 13
B 11: A FITI 2022 FE 1 B USRI R E R e 13
E12: HUHITI 2022 FE LSRR BB RIS TL o ovoveeveeeeeeeeeeeeeeee et eee et nes e nanaenas 13
135 BT 2 B T B B T S T e vveveeeeeeeeeeeeeeeeeeeeeeeeee e e e s e e eeeseeseee s s eee s e es e eeeeeseseeeseeeeees e eeerene 13
B 14: 2023 25 2 FEITEMY PMI HEBEIT 52, 60%...eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseee e eeesesesseseeseesesseeeesessessseeseeseesseesaees 14
E15: 2023 £ 2 Bt AREUZE MY PMI 9 53, 60%...ceeveeeeeeeeeeeeeeeeeeeeeeeeeeeees s s sesae s seses s s s s 14
16: 2023 £E 2 BEERZEUIEML PMI J9 54, 50%....cvvveeeieceereeeeeeeeee ettt senans 14
E17: 2022 £ 12 BERBYIEIHLRFERBIEE 11, 70%. e 15
18: 2022 G B YTHIHLIRFEEBIEE =13, 10%..icveteeiieiereeiieeiet ettt ettt ae s enes 15
E19: 2022 F 11 BERBRRTHLRFTEIBIEL=22. 20%. . i e eeeeeeeeeeieieeeieeeie et 15
E20: 2022 £ 1-11 BEBARTEHLRFEERIEE15. 20%. . eveeeeeeeieieieieieie et 15
21: ENEIEBHATELREHDOT (BAEITT) FFE LK e 16
E22: ENEEBHABREEHOFT (BAETT) K e 16
E23: 2023 F 1 BENEIE B A FEEIHE O FRRIELE 13, 72%. oo 16
El24: 2023 F 1 BENEIE B AR O BRIEL—15. 45%...c. e 16
25: 2022 FEENE RIREEA BB CIBARIEL 4. 00%. .o 17
& 26: 2022 FENE RIAREEAIREEHE LI EAIEIEE 3. 66%. .. v eveeeiieieeeeireee et 17
27: 2022 FE B S A B R DB B B EE I 7. 98%.eeeeeeeeeeeeeeeeeeeeee e 17
E28: 2023 1 BB AERH OTIBIEZEIT 16, 18%..ceeeeeeeeeeeeeeeeeeeeeeee e 17
E29: RAAMBBENIFELR, 3 AREIAZES e, 18
E30: EEA 0.5 HR/NER BN AEE 2021 FERE B R T oo 18
31: 2022 F 12 BEE T HLEEAFEEEIEE 9. 50%. . e eveeeiieieieieieieieteeeetetett ettt 19
E32: 2022 FEFETAEHLEE A FTEBIEEH21. 04%. oottt b et 19
E33: 12 BHRETAHLEA L O EERIEEF22. 80%..c.ucveeveeeeeeceeeeeeieie e 19
34: 2022 Nl B T B T I8 B9, 10% e e et e e e eee e s eeeans 19
E35: 2022 £F 12 B RHL AT R RIEE =34, 90%......rvceeeeeeeeeeeeeeeeeeeee et 20
36: 2022 R B L FE R BT EE =21, 70%. v e ettt ettt ettt ettt eaens 20
37: 2023 F 1 BIZHRtl B Ml B EIEE =33 10%. i eeveeeiieieieieeret ettt 21
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2022 3SR E B DML S BRIEE =23, 76%. . vvoeveeeeeeeeeeeeeeeeeeeeeeeee e 21
2021 FE 12 BB AT BIRIEE =2 49%. oo 21
2021 FE B B LT BRI EEH15. 29%. e eeee e eeee e e eee e e seeeees e s eeea e s e eese e ee e 21
2023 FE 1 AL EE DR IEIEE 16, 50%..ov oo 21
2022 A BB AL L Al S BRI EE =13, 95%.evreveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesseeseesesseeeeeeseeseesesesessesseeseeeeeees 21
NN L IR DS E s ds g SOOI 2
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SEHERNASARIEFTMEE LT 2 B 28 H) oo 10
CUNTTE” FRRAES AT REEE BUER 2 B 28 H) oo 11
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2O R: FUFAR+BETE, BESHM
ne
ML ERRRE: BHHERKANE

HERAMEERTENARIME, Tl B ERKIA SRR, FEERF]
RS RATERIER, FRNBIAETXAIMEXRNROFHE. PEEFADRE
AR AR, REHELEFES, B 2020 F£HEEBEEEMRES, TR “%
B NEARWIEAERRRE R TR FEFERE, ZBLIEOENK, EE
HECERATAMTINREEE; TUAREBSFERLELNEOBRERLO
BR, AEFeREF, TESRFIEEADRAEMHRKINE. KEHEL LT
EBANFUARAE N, SimkEBETE. RIS IRk,

1) SiRR&FAEE: OERE~UR B FIREMNEM, B UEnEER
W, AWM TREFLEENEENR. ~ll, ER~IEREE: $S3hEE 5
ImHUARR IR, Tinss. TUles A Botke. BIENEESE,;

2) A EASEEE: PEIEADREGRNSMAR, “WhK” BER5 |90 THIHEE
IFFAOZRE R TR FUIESANRE LR,

El1: ZEFEWHN=WARAEZ—MER, SinslEDREKANE

1. BEREG+HFRE: b+ abhENRRA;

P FHRIAI
GRk20%) 2 PEBIE-STEE: BEHEALHILLE
Pk AR PR RS E~
IE-ES) O B $ AR RNEEITE
Bk L B i
1 [ v RBsE
(90fFL-20t£25) 1. A R A 7 Wi
® 2. ERURHIEEROYE L el
p— FEER v TUHNEA
(1976-B0ER ) 1. RESEEE v S0 Y Eﬁﬁi
. e v T =13
~ 2 ARERN i Y et
AR, BSEHR Y BT AT v BRI
v BTk v s
.
v emmnan

BERRIRE: Wind, EfEIESAFMREE

BUE, FUARBETEERT, KR/EE/RE/HS4/ Tl B
EBg D SRIR A, SR EWFRAENEAT L, FRIPFIHMLIFE
KEYEKR, Pl R EQRERIFHARIK, 5 RELEY KIBE T /b
BB EERRNEFEM.
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E2: AT KM RS T TR, FRMED T AR —

1 1
o ' 5
: BRI S
] //:r\ T 1 t
1 /1 N\ e T ! E
! AN\ kg | Bk
r sabrg \ i i
‘ et |
. Forne : |
1 / I !
] /
: A ' |
i Kz \ ; |
[ [lop \ [
! LETER \ TUMEA i
1 4& ‘-\ T !
! TUFEA \ ey !
‘ Tiz \ 2| i
! FAZ ¢ AN bl BIEAL 1 1
! K \ Py !
o &= \ : 473 !
—. L g\ XEARME |
| EEpkm ko B : F—— —
! RTMAMRNE N\ L~ —— A P
By Sude AT TRIE A | xe
A EL CEE | XE BENE | BEEhEE
REHAH i =T e e
a i gxEaeaIRy | AEE
Sz ! o= D ogpmeg
- 1 | REREF Tl %
A A AL R RIMER

BRRIRE: Wind, EEIESAFMREE

MRER: BEBMARZEQAR, BHESIUETIRANS

AT BFHREIAETL EH AR ER T OT S, BOTETHEUE L
RAMA SEESIMAREES R 4 MR Fis O TREAR hiFrER/
BRARELE, FHE~REATURRSZELF.

1) b EREAR: BRRERYE, BT e R/@aRARE&A RN L,
BERMAED, BEZURERR, KERALAFISEXFHORKSH
TEELZ, BEREFNESFKRE, EEARAE—ENNUNN, TEESERE
FRES, B MEAR/A KL FIFRBAR BT K R, X ARHE
/xiE.

2) hilFER/BRREAR: SIERY, RN TREEPEITILES~, #
WAB AR T Al iz, WNBENRIK, ERXESHKTIESREEK
T FEEHOBRINSHRRE, AREAXEIARRAINERREABER
o, BETIRESRAME, mEWE, MERLQT, HESKRSBHEER O
R/828/ KR /4Z8) MW Bzt (TAHFA/ TE/EL) FiTdl.

3) THEERBEAR: FRAEEATRE, EEHRAERTRE, TI=EEX,
BETHENRAUERAIZ, FFRATHNEZERAREBEEGEMIUMNI. ER
KESRKITIWHREEKTUHAEFHEOBRINILE, AEDEALREEE
NERAR+F= e+ mhE+RIE, MiERLQF, HFEETHA. BANKNEMNES
@orFiTdl.

4) RBFBLAF: BTRMIRS KRN, BEF KGR, NERRLEF, T KA

TRk, RALQRRLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT AL

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y BEiH ST

E3: AT A STHESE

PRV IR | Biea
B ET -1~ S “me AELZE Fim |
1 A TRERRER=NS I N~ 2 = BRETF
L2, it SENEEE, WOREE | 2 B FER. WS : o
BN N U N HRER
A REE ”ﬂ? BRI D14 PR pURMIRL AR STEIEH
f B
L5 it il BT
1, BB 2. SRS o : B
e [ FEER W
[ xemwes || Tenwmae | ekss | Ress | rswes *ﬁ} ;;@ﬁ & @mé% } Bl
N\ =KAE
2RI eEE T ERE || BERE 3CES e S eaee—
l m£ﬂ” qa e [ | emas )| ) Re | mmEmE | eREE %ﬁm%,ﬂtlffﬁi~
EEE =@ 3, BREE we [ bmE@ | wrm | pper | EENEA
L ommEs [ sauth | (oA | wen | [ @8R | ey [ ees | oweE | wss
( mon | swmams | (svess | ok | emew | e [ TR | oo REEH
S e
B S S : BTN
. me mmgwR, mees | Famiae | g N v= |
| EREAMUGULR SR 0 | swes | Fra | [ wees |
2 BE ERRE WMewE
|3, XiE: PR SRS HE 5. ISR

- TISKEE

ERBEIR: Wind, EFIEHEFARMERE

ETUAEER, RIBEBEHHITTRIWEARETES AT 4 3:

1) BRREF, BREEARGRVBSZ LR : ERHEFENEN, TTEIHE. 7
Hikie, B, AWK, EViRE, XEhERMN. ERER. BRbk.

2) ATFRKMBERERSENLHFZOEREAR]: a. BT ESHEERE
BT, HEEHBECE; by MEMTUESHEFELRE; oo LMIRNITIL
EREFEEERE; d BIMAETUESHEFRRRG; o SnBEHETILE
5#&?43@?*5& fu XERMBITIWEREEL MG ¢ NBEARORHET

W E SHEF RS RHT; by TWHSMRITIESEFREY; i 8F
LTI E R HERC)IEAR . B s SOt I7E; j. T8z
HITIE RHEFREIL

3) &tﬂ‘ﬁﬁ-&ﬂﬁfﬁi‘z REEN~RELQR: a. BREFUETIECSHEFRIA
Mg, ZREE. HAE. BHA; b BEHATIESEFERRLE . M5IE,
HEHA. BNEL

SESHNETR/BAR&EITI: a. XREFITIESHEFEEGHL, REN
@\ ’ﬁé’ﬁ\ TR . REARD; by BHEESITIE SHEFEHKFRE. EEHE.
HERHL. EBRERD. £5EEE; o FENITIESHERZS,

1B SWIRIEL Z [EHI R AR B T BAIE 8
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GUOSEN SECURITIES

El4: HRITILIRERE 5 2R TRl
T T TTT TS TS E s EEEEEmEEEEEEEEE e T I' """"""""""""""""""" 1
ST/ AR I ; @mEg HARE kSR |

1 1
L A FAEE ! RREE  EEO/TRRG |
| RER/EER MM R & =—Eae/ A |
R : | | . ; !
| i/ ERRY AR : syl IEE EUET :
HGHET/ BB 718 s LEKES Y ONCIVE e
| BRI/ E R HRE b i e HEEE AT :
1 1 4y JEAT
| OGRMCE/MEERT  ROLE e T LERBRER | e mmimam
1 | FRAEINGL 00 RS RSN
! RIF AR S ERIHHE T I e T |
! LW, BEFE ! ; !
T amaR < - m;%%,% TA#LEA BRI/ RS
: TR s | O REEATE ?:;%m&;& " EREE HrBE KA/ BRIRAE |
' : 1, wR 3 ERER/BLE |
| ERNE/RAET  XARNE : | B, L AR/ R
| 12y KETA !
 semwasey  mm i L
_____________________________________ o e
| MR/ EEE RTUENE ! MRS LR/ R |
! & : 1 ! Hﬁ%ﬂ 1
| SRR R BEHE | vy — wann |
| =—EI/HXNEH TAEHLM ! | Bafs. !
3 12, y: #

| e ETETRES Sumenn | CEEES  BARGAARE |
| BB/ ER [ETIE-IN L !
| EEERKS |
' FEE T REMKTL |
| PEROBR
'] EI% 4z &%/ O fzcT Hawas |

______________________

ERBEIR: Wind, EFIEHEFARMERE

BHEBW: ST “BE” R
[E15 2022: HHITLE 2021 SFRLREHM DL RE !

1) ULRENEARKNEZEASANME 2102 #FANTITAR, SERFTE, 4
BN T BAEATITHER

2) AERE R/ T Bt/ Bt &/ E B F AR KRR
SNTURSHR, Handl B NERAE;

3) u;Hk %/a&ﬁﬁm URERE/NEREFANKOMERERARFLTRK
Hi, Bl KRN AT HFE U, BEEARSRS;

B2 2023 &£, RMNEEEF:

1) (BEMT) BEARFETKPGEFURARNMRLLRR, E&&lE
FNMENBRBF RS Zam TR KHR R, EFERARZNATER
FHTW ARZERPEF. LA LAT, BOTEHGLR. B~ RELQF
(IRFEER) F;

2) (BEMT) ZfEeFRSNEKEFESARK KR SE LA FE RN LK
/\7 teanid@A Baite (WURTIR. TAHEE A T8, SEEHL. BUEHD 3k
xE. NEEE. BEEE. BHEHAS;

3 (BTFmMLE) SHEMAE. EXEFHEURELHATIT

HEHB 2103 %F

ﬂ:é Eo

1B SWIRIEL Z [EHI R AR B T BAIE 9
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GUOSEN SECURITIES

WEHFHRMRE

2 A{T18E m

2 ANWRRE R #EFH S RH

2 BMESEFES: LN, FEitE. ARl PROE; BEEF. A
HEF. KA. ZImAE. MBI, 1AER IR, 1BiRE; MEE
MU BBEHG . THRECE. BB, BEREDE. BBEE. #ilt2 B 28 H, EX
WEFAE (FNE) 2 BRI-1.82%, BANMILEIEE 3. 33%, IR 300 -2. 10%.

28 “pmE” BE: BAME. MAE; WEE; EUE. PEEH. B
Iy PR ; T IE. BRRRRE eREG . RBR; RMBH. FZE.
REMR .

*3: EREFGRNESLREMMGE (BukR 2828 B)

AEEME (2T EPS (3t) PE
2R HE ()
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E
HEAE 377 7.46 9.01 11.16 0.45 0.54 0. 66 51 42 34
I"HitE 122 1.82 1.88 3.65 0.32 0.33 0.63 67 65 33
IR 118 1.90 2. 69 3.71 0.72 0. 69 0.95 62 44 32
hROE 315 4.85 10.57 15.28 0.35 0.76 1.10 65 30 21
bt = 194 3.03 3.96 5.20 3.67 3.24 4.26 64 49 37
HEBTF 308 5.50 5.51 6.85 5.48 3.77 4.69 56 56 45
RIS 224 1.89 2.45 3.46 1.57 1.45 2.05 119 92 65
TR 294 4.84 6.01 7.95 6.67 8.27 10.94 61 49 37
X SR 140 4.87 6. 41 7.43 0.91 1.20 1.39 29 22 19
14435 292 4.01 6.02 8. 41 1.00 1.25 1.75 73 49 35
SCIEEAR 1976 35.73 42.21 55. 14 1.36 1.59 2.07 55 47 36
183 i&E 940 26.94 23.00 26.06 2.06 1.72 1.94 35 41 36
EREEHLEE 885 17.12 27. 81 37.45 1.33 2.12 2.86 52 32 24
BRI 116 0.92 3.00 5.13 0.31 0.89 1.52 127 39 23
BEE 123 1.09 3.66 7.55 0.55 1.81 3.74 113 34 16
EEHD 437 7.17 10. 01 14.16 2.06 2.87 4.07 61 44 31
IR 239 3. 81 4.91 6.36 2.23 2.88 3.72 63 49 38
k=7 303 3.71 7.01 10. 61 2.40 4.54 6.87 82 43 29

FERERIR: Wind, EMSIESEFMRAMEEETN E: RIFRATR WIND —HTiHA
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GUOSEN SECURITIES

F4: “NWER” FRNESQARRMMGEE (Buk2 2 A28 H)

AEEFIE (2T EPS (7T) PE
G HE ()
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E
SRARHR 91 0.81 1.40 2.00 0.48 1.31 1.87 12 65 45
753k 64 0.92 1.69 2.43 0.19 0.35 0.50 70 38 26
{EMFRAE 46 0.80 1.19 1. 60 1.20 1.05 1.4 58 39 29
o [E e A 85 3.15 3.98 5.11 0.78 0.98 1.26 27 21 17
B 69 0.97 1.28 1.75 0.97 1.28 1.75 72 54 40
LR 72 2.53 2.97 3.62 0.52 0.59 0.71 29 24 20
AR 39 1.23 0.76 1.85 1.00 0.62 1.49 32 51 21
TETERRS 87 3.81 4.24 5.78 1.13 1.26 1.71 23 21 15
BER 61 4.83 5.55 6. 66 1.35 1.55 1.86 13 11 9
BB 79 0.81 1.13 1.78 1.48 2.06 3.24 97 70 44
[Erars 112 5.16 4.21 6.20 1.10 0.90 1.32 22 27 18
RIEH 65 0.80 1.27 1.93 0.58 0.92 1. 40 82 51 34
HFIE 44 1.09 1.21 1. 66 0.99 1.10 1.50 41 37 27
TSI 39 0.67 0.65 1.05 0.79 0.77 1.24 58 60 37

FRERIR: Wind, EfSIESFEFHRMEBRIN E: RIFRATFR WIND —HFiH]

2 B AR L3k 3. 33%, BARPIR 300 5.43 &

2 BT EN. 8Z 202342 828 H, 2 BHMITL (BRA4%) 5%k
T 3.33%, HIEAR 300 3540 5. 43 4 pot. MEITAE, HMITI 2 BkIEZE 28
MTd (FRASZ) hHEE 7 i,

E5: HiT (RADH) BAKEKIE Eo: HHITI (RAHH) BE/BKEIESITIHES
30% W 86 v 295 2 7 N

20%

10%

0% . I-l‘lllllllllllll I|. | ||I |||||

710%" 0 | I N T N 1 [ e I |
QL PR P T PRRO I AL R DY peregds8z2yg3Isgeygysggeay
R A SRORSRSROH SR R s et A S A A QRRRcScocdde s adanaao®
=20% [ W VTSRO R GR AT 4, S888888888888888888
NN NN NANNNNNNNNNNNNNN
-30% L
BRRIR: Wind, EfFIESEFARMERE FHRERIR: Wind, EFIEHEFARMERE

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E7: BA—%KTI 2023 £ 2 A B B EiEHE%E

10% -
8% -
6% -

. 3.33%

2%

O%' T - T T T T T
,2%_
-2.10%
—4% - 0%

—6% -

,8%_
b o N FF J M B > & >

B A S B BTSN B e RN A D F g

@ FE FEFTE ST & T

FRIKIR: Wind, EMEIESFEFMRATEIE

2 ANAARRMEEKFLTRICMAE

#Hit2 A28 H, NHERE, HIHITLTIMNHERAN 33.61 5, NTERE,
MMAT e R4 ) 2. 58 15, BRLTHEBIRMAE.

E8: HliTI (RF5E) 10 & PE (TTM) /PB E9: taiTd (RF5r3€) i3 F PE (TTM) /PB
a0 . —— WRECD 8% (PB) & Sl — HREPE) HEE (PB) - 3.50
120 w0l - 3.00
100 4 2.50
30 | A
80 |\ J \/'\/\W 2.00
60 20 L 4 1.50
40 - 1.00
10 +
20 4 0.50
0 1 1 1 1 1 1 1 1 1 1 1 1 0 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O 00
KOOI OI O ORI ORI IR OIROIR IR CY R A N NN EN AN ENEN N ENEN AN EN O
S A ol o @ 0 Al e o b ) 2N SIS A e T o e
O S A N I N N N R N R S N SOSGSME RO NS RGOS
ERIKIR: Wind, EfSIESFEFHRFTER FIRKIR: Wind, EfSIESHEFMAEEE

2 ANMWFTIEE LK, TENMWTIXESS

MFEAT 289 17 M FATI (FFITIIRENREMRD KF, 2023F2 A
AT 2 E i ERKkESE, TENMMITIkIESS, 2 BkiE 8. 38%. 2022 £ 1
BURENM AT E B TR, FEERARELES, BLES. LS EEHIE
B%, BExi, EMERG. FMRES, FRIEE. TENHELETK.

1B SWIRIEL Z [EHI R AR B T BAIE 12



GUOSEN SECURITIES

‘ E{EilE ESMTIRE

E]10: HHFIT 2023 £F 2 A 2 B kB iEHEE

10%

8%

6%

4%

2%

0%

2%

—4%

FRIKIR: Wind, EfEIESFEFMRAEIE

11: HUFITAL 2022 £ 1 A LUKk ERIEHES

20%

10%

0%

-10%
-20%
-30%
-40% “
$§@§<é%%@%§a$%£gqﬁuﬁ%§gx& & & %%ﬁﬁ o
& %«& K NSRS & ¥ B & A L % @J@“
#

FHRRIR: Wind, EfSIESHEFNTTEE

MABRFZIMKE, 2022 F 1 BLURKIBHERAT AV AR 2514 BiERE. ©§
it RISRRM. SREBRHG FBRL; 2023 F 2 BB RKEARRTAMLAL
AR RHERM . XRERL. SRR, RIRM. EHERG.

& 12: HIT 2022 FELURKERIERIE R & 13: AT 2 AkBkIRRIE A&

-100% 0% 100% 200% 300% 400% -30%  -20%  -10% 0% 10% 20% 30% 40%
BEEE 316. 24% RHERR 33.93%
KENF 144. 43% RERK 31.29%
KA 15 137.33% BRI 30. 75%
RBRMD 136. 55% RTRR1 29.31%
FERE 136. 18% Ebaliian) 27.25%
EEPT ~46.20% R -12.89%

EZR -46. 38% =B -13.50%
SR ~47. 65% HERE -18.01%
R -48.20% FHEF| —18. 54%
THREY -49.37% Hizks —18. 61%
BRIKIE: Wind, BEfEIESEFMREE ZERIRIR: Wind, ESIESEFARTERE

1B SWIRIEL Z [EHI R AR B T BAIE 13



‘ E{EilE ESMTIRE

& 14:

GUOSEN SECURITIES

BAEIRER: 2 AHIEN PMI 5% 52. 6%

2 BEIE A PMI $5 % 52. 60%, IREE EFH 2.50 4 pot

(BZR%itE 3 A 1 BERE)2 AliEdl PMI 353 52. 60%, FFEL_EFH 2. 50 4 pot.

mdﬁl%%ﬁﬁiﬁz?& 2 A& PMI 35304 52. 60%, IFEE EF 2.50 4 pet,

W EEKFEREE EFH. HERERE, & PN B 2020 £ 3 B#EEZ) 2021 &5

8 )ﬂﬁ 17 NA%HESXE, 2021 F 9 B LIKTE 50% =& MTE B, 2022

F£10-12 BEE=/MNBEFEMZZ T, 2023 £ 1 BERYKXE, HhiEl S5k
FEREEFH.

2023 £ 2 AHliE PMI $5%8 59 52. 60%

59

57

55

53

51

—FPMI E 153

]

N ——m—, AN
49
47
45
- M N O T =M WN O =M WN O = MWLM O = MWN O =MW N O - =
20 B 89 D & B 0 9 O O - 0O @ £ 0 19 v« O 9O 09O 9O 9O &« 0 8 QG O O = @ Q O 0 0 e O
Ll Ll ldddddbdddddoddgsdas i it dddddys
__________________ N d § § 3§ § o8 &6 & &8 & &N & &N N N N N N
NN B O O &9 O O O £ 9 £ & € £ 2 L) O B2 8 & 2 2 O O O O 29 O O O 2 D O 9 £
N N N N N N AN AN AN AN NN NN AN NN BN NN NN NN NN NN NN NN AN NN N NN
BRI Wind, EfSIESEFMRAEE
ERIRIE: Wind, EISIESEFH
& 15: 2023 £ 2 B AREE PMI J9 53. 60% & 16: 2023 £ 2 BEE&HE A PMI g 54. 50%
58 PM I - AR 353 58 ——— PMI - 2 BTt

56 56
55 55
54 54
53
53 52
. 5 A N
51 50 N Y
50 49 v "\l

49 v 48
48 47
47 46
45

46 1

Qs e M) O e M O v MY B8 o D Ok ey My O = M O e

Sl ldbdbdbdddddds L 444 42

—————————— AN NN AN NN NN AN NN NN

SRAIISIRIRILRIIIKIIIKIRIIKIRIR 2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01
BRISKIE: Wind, E{SIESHESFMRMEIE BRIRIE: Wind, EMEIEREAFMRETEEE
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EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

MEK: 2022 sFERYIBIMAKSE 57 A &, FEETEE 13.10%

(ERGi+E 1 B 20 B#E) 2022 £ RYIBIVI KR ERIEL-13. 10%. IRIBEZ
it F, 2015-2021 FE£BYIHIHK=H 75.50 F & T E 60.20 7 &, CAGR
7-3.70%; &RBARFHIKZERH 30.40 FETMEE 21.00 A&, CAGR A-5.98%.
2022 FEBYIHINARIT~2 57.00 A&, BT 13.10%; 2022 F1-11 B&
BRFEHNAZRIT=E 16.80 A&, EELTH 15.20%. BEHIERE, 2022 F 12
BE&RBYIBINEKSZES BE&, R TME11.70%, 11 BEBRFENK~AE1.40 A

&, FEIEETFE 22. 20%.

17: 2022 5 12 B & RBIIHIHL R~ EREIEL-11. 70%

[E118: 2022 FF &R IIHIHL KR ~EREIEL-13. 10%

_— e SRR HRE

i R SRYEIHE: 4ARL o0%
T 40%
6 | || ‘ 30%
5 | | " | 20%
4 I llll" I |||‘ HH 10%
3 ' | 0%
A -
1 | -20%
o Bk tholil Ak A L 305
%,Q‘i%,@\gq‘ib,\q’(\,q‘i/\,G N \Q\q,q‘:q,\%/q:«@\/%\ ’\Q({VQ:'V\Q

N N° N &
L0 S SIS S S I S S S S S S

2 ERYEINKR: BIHE (58)
100 PR &RYIEINURK : RitELL r40%

80
60
40

20

0

A P OO N D> 0 A RO
OV 02 NP AV AV R K K2 N0 KV NP N
PPPPPPP PP PP PP

FRBRIR: ERGITRE, EEIEREFMRMER

[E19: 2022 & 11 B BAFALKR =2 EEE-22. 20%

FRRIE: BRGHE, EEIESSFNRATEE

[E20: 2022 & 1-11 B € BEFAA~=EREE-15. 20%

_— R ERETAA: HRE
5.0 120%

R ERREALK: AR

100%
=l , 80%
3.0 60%
|H | a0%
HW“ HW” | ” \I\m |W\ IR e
AU It
-20%
0.0 —40%

S /Q"“c{\g/\/q"‘/\/\i%p‘i%/@q Q‘i"\/\?@ Ng /\ny\p‘;\ \?{VQ:’L\Q

2 G RAEAA: RIHE (B E)
40 - 8 ERBFALK: RitE - 20%

S
PR PR PP PR

RO IR \‘b\ng,g

ERRIR: ERGITE, ESIESEFMRER

FRPRIR: BRSITE, BIREREFMAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

B A: 2023 F£ 1 A &
-13. 72%/-15. 45%

(GJEPC 2 B 16 HERE) AMELIKIBEFHATIEMRL K. ENERETK
%EE?JHIE’J&%‘*&U& ST EREENEAMIHEH, Hitd OBIE RS KR
IEEHANENEREN. 1118 GIEPC 4it, BEREFORT, 2019-2022 4E]
EEREAHFOGDRIA 2. 63/4. 40/11. 30/14. 74 {Z £ 5T, 2020/2021/2022 £E[5]
Eb+66. 89%/156. 99%/32. 26%, 19-22 £E CAGR A 77. 46%; 2019-2022 HEE EFiR4L Y
H O 5 Bk 3.81/5.29/11.44/17.14 {7 = 5T, 2020/2021/2022 4 [E] Lk
+38.91%/116. 05%/50. 37%, 19-22 £F CAGR 3y 65. 01%.

2023 £ 1 B E&AHKO/HOFEEL-13. 72%/-15. 45%. EL$EHOTE, 2023
F1 AEEEHAELREHEOS 1. 321255, EEE-13.72%, IREE+18.72%; #8
$HOFE, 202351 ANEEESHHAREHE O 1. 03 1Z;7<7l3, [ElEk-15. 45%,

EHA#XO/HO@EE K

IFEE+0. 76%; MIBEEAEZIERE, 2022 FEXHFOF
BIEERN 7.50%, 2023 &£ 1 AETLHFOE 91@?# 16.18%, #HEGL O%

£ O%7
BIERAN T 4%,

BIERNT.98%, R

E21: EERBHAELRSEADT (BHET) FELK El22: ENEIREHARGEOM (BAETD) HFELEK
R E RS OE (BRET) - [EIEL 25 — R EREH O (BAEL) - [ElEb 2 Th
1,600 - - 800% 2,000 [ - 150%
1,400 - i
1,200 - AR 1,500 100%
1,000 - 400%
800 |- 1,000 50%
600 |- 200%
400 B 500 0%
200 |-
0 ~200% 0 ~50%

2015 2016 2017 2018 2019 2020 2021 2022 2023

2015 2016 2017 2018 2019 2020 2021 2022 2023

BERSRIE: GJEPC, ESIEHZFMZAEIE  JF: 2015-2018
RENEMEOR (éfﬂﬁ WE3B) ; 2019-2022 EERHBER
FEOR (HF18-4%F128) .

[&23: 2023 &£ 1 AENEE S AETHOFRIEL-13. 72%

BRIKRIE: GJEPC, ESIEHLFTMFEE . 2015-2018 &
HENEMEOR (éu¢4ﬁ WE 3 H) ; 2019-2022 SEE RN ERE
EORf (441 8-4F128) .

[E24: 2023 4 1 BENEIZ B 6 AR H OFAEIEL-15. 45%

—Eﬂr“iﬁ*%iﬁﬁn&l:lé; (BA%ED

—Eﬂr“i%’ﬁi%%ﬁﬂjuﬁ%ﬁ (BRED

. Bz .
250 600% 200 - - 350%
- 500% 2 - 300%
200 | - 400% 150 | "2 - 250%
A o - 200%
150 1H-13.72% A~ 1 - 150%
200% 100 |- f ”““g | | f& | 100%
100 | 100% ‘ i ” 50%
\ T ox 50 o5
o ﬂ ° I I | i
-100% -100%
| tho L | | | | |
0 1 I I”Ill || | ~200% 0 L1l -150%
OO N ™mMWOVWONMO O N ™ 0 o N 2 oY) O (iR sOROn 1 (80 WOIoN N[ SOOI
oooo’".c»'c»'c»'“.o'o'o'“.———.ww'wf 22«5&&258886&&&-‘222&
RRERREFRRRERERE§RRRE RRZRIRARFISINGRRRGRRRE
& & & & &
BRRIR: GUEPC, EIRIEHEFMRATEEE BRIKIR: GUEPC, ENSIESHEAFARAERE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

P ES TR
GUOSEN SECURITIES
[E]25: 2022 FLENE RARhAETLRF OF[EILL+4. 00% E26: 2022 FENERASLARE L OFEEE-3. 66%
oo . - EPEEHHON (EHET) FRED 5000 -
18000 80% 40000 60%
16000
14000 60% 200 40%
12000 , 20000
10000 o 20%
5% 15000
8000 i
6000 % 10000
4000 -20%
- 5000
2000 20%
0 ' -40% ¢ ~40h

20
2021
2022
2023
2008
2009
1
1
1
1
1
1
1
1
1
1
2020
2021
2022
2023

BRSRIE: GUEPC, ERIEHZFARAEEIR, jE: 2015-2018 &£ BRSRIR: GJEPC, EFIEHEZFMFAEIR. iF: 2015-2018 Xy

RENEMEOR (HFE4FA-RF3A) ; 2019-2022 FEHER
FEORZ (HFE1H-45128) .

[El27: 2022 FIEBHAELHOTSIERR 7. 98%

EMEMEOR (HFE4HA-RE3RA) ; 20192022 FEHBRFE
AE (HF1A-HF128) .

[E128: 2023 £ 1 RIF B AELHEOLTSIERN 16.18%

HOELSER (GEHH/ RRH)

; CREE (BT % . AT e :
,, HOEAPRE UHHE K 20% —— BOWESEE (EE R
20% —— HOREBIEER EEH/ KRR 16 18%
15%
15% |
10%
10% |
5%
5% | p= \/
" 0% ||||||||||'UV|||||||||||||||||||||||||||||||||
o Lo—8 3T ) T2 RIR3cxs 3o a-NVINISR
2015 2016 2017 2018 2019 2020 2021 2022 2023 SSggRASRRAERAIRIISGSIRIIRREGSR

FERIRIRE: GEPC, ESIEHLFMFAAEIE, £ 2015-2018 &£
HENEMEOR (HE4HA-RE3H) 5 2019-2022 FEHER
FEOR (HF18-4%F128) .

BERIRIE: GJEPC, ESIEHZFMFTAEIR, jE: 2015-2018 &£
RENEMENDR (HFE48-RF38) ; 2019-2022 FEABER
FEOR (HF18-44128) .

IBBHARMERRKGAEN, RRMANBRETREFNKE. RABANE
B 22 FEMERE L, TBREIREHFIRAF L /RET KA M XA Kk
HERE, MEKMARKHETIAXEBLET, WFEARASHOFHEERE
FHy A& £k 2022 FF 3 ARRARMAMIGEAZEE, RAPAPORT Mol AEER
HemR, FEMEEETE. XEBKESHRKE. gmitEFE LA, X
FIMBIBESFAY. #A7ARE, XEBKTE. £REFMEMMEIIAR
MENS, SANERETREFIAT. BELABERRIGAEN, LR
$TITIE 2103 LUREADRFR, LHE 0.5 RR R TAMNFR S AEREIRRB
T KILEE, IBEHANTNRMNERMRESH. DiFESR, FRYERS
R, #ERKTEEHANEEESRHE.
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WEHFHRMRE

E29: RAREAMIZRBFFFELTEK, 3 AREFES

170

160

150

140

130

120

110

100

90

80

Round, 4/4 (1.00-1.49), D-K, IF-11
m Bl Round, 2.00 (2.00-2.49), D-K, IF-S13

Total

B Round, 1/2+ (0.50-0.69), D-G, VV52-S11

03/01/22 05/01/22 07/01/22 09/01/22 11/01/22 01/01/23

BERIRIE: idexonline, ENMSIFHEFAFATEIE

[E130: B %A 0.5 RAVNTRIMIPNIEE 2021 FRERT

Lab-made diamond price relative to mined diamond, by size

Price of a lab-made diamond as a percentage of a natural one of equal size

® 0.5 carat @ 1carat ® 1.5 carat 3 carat

100% De Beers's Lightbox lab-
made diamond jewelry first
available for sale

40

20

0
2016 2017 2018 2019 2020 2021 2022

Note: 3-carat lab-made goods were not readily available on the market until around 2020

THE GLOBE AND MAIL, SOURCE: PAUL ZIMNISKY DIAMOND ANALYTICS

FRISRIE: PAUL ZIMNISKY, EMSIEZEFTRATEEIE
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AY EELS

WEHFHRMRE

TAEHLEEA: 2022 E72 8 44.31 B &, [BEH+21.04%

(ExRgit// 1 B 20 BE#E) 2022 F£1-12 ATUMNBATE 44.31 7 a, FE
+21. 04%, IRIEBERZITBE%it, 2015-2022 FHE TN BAZEHRI. 3078
14 44. 31 F &, CAGR XA 44.92%, 2022 4 1-12 BHRE T £ A BITZEI1A
44.31 A &, [EtE+21.04%. BEHIEE, 2022 F 12 ATUHNBAFTE 4. 05 A8,

[EIEE-9. 50%.

31: 2022 £ 12 BpETAH.E A= E[REEE-9. 50% [&32: 2022 FRET A EAEZREE+21. 04%
50000 —iéﬁﬂﬁiﬁigﬁ% - 120 — e TAUHEA: BHE (FE)
45000 | = RAZN ’ | 45w 50 - FrE TAMEA: BRI - 140%
40000 - 80 120%
35000 |- | )
30000 I " 60 100%
25000 - 'l l 40 80%
20000 |- A 20 60%
15000 | I i
=
L -20 0,

s A I

0 -40 -

T AT T N I N S S SR 2015 2016 2017 2018 2019 2020 2021 2022

Soplel el ol ol of o 6 6w ol W
N AL N SN
BRRR: BREIE, BEIEHFEFMRAER FZRERIR: ERGITE, BEIESAEFMRmER
E33: 12 BRETHEA L O KRERE+22. 80% 34: 2022 FHIEAL B E B R RIT+9. 10%

O RE: TR ARE: HAE — BEE A ETERE: HE: RitE

140000 Hil:l»”i%ﬁ:lﬂk*ﬂ%%)k%ﬂjﬁ: L AR %) 100 40% -
120000

100000
80000
60000
40000
20000

¥ VO 0O NI VWO NI 00O N WSO «—
dadiit el et bbbl i a i
0 O 0 W O O~ 0 0 O ©O O ©O O O v« «— v«
—————————— AN N AN NN AN AN AN NN
O O O O O O O O O O © O O O O © O O
N NN NN NN NNNNNNNNNNNN

50

30% |-
20% |
10%

0% P TR

-10%
-20%
—-30%
—40%
-50% -

2021-04
2021-08
2021-12
2022-05
2022-09

ERRIR: ERGITE, ESIESEFMRER

FRPRIR: BRSITE, BIEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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[&35: 2022 £ 12 AZ#EH 2R EE-34. 90%

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

THENM: 2023 F 2 AZIEWEE 2.20 A&, RBETHE 10%

(CME2 B 23 H#(#E) CME Fifh 2023 £4F 2 HIZiREVIEEE 2. 20 A &, [EEE-10. 00%.
HehH[M1.00 A&, [EEE+35.00%; EMA1.20 A&, [EEE-30. 00%.

FEiEH: 1 BIE1.04 5 &, FH-33.10% MEEXRE, RIEDEITENMT
et 3t 26 RIZT|ANFIE R ST, 2015-2022 FHREZRNEEHS5. 63 A8
1 FE 26.13 5 &, CAGRIX 24.51%, 2022 EREITIEN RitHE 26. 13 A 8,
[ElEb-23. 76%. B EHHERE, 2023 F 1 BIZHEHHEE1. o477=.ﬂttw% 33. 10%.
ZHIEVEEBE 2016¢u5|€jcmm’§w EM—RAFHES LITER, 202145
BLLRIFETRE, 25EREK. NTEXE, *E?Elzdﬁfr%%fr 2015-2022
FEHREZIEYAEH9. 26 FEHKZE 30. 70 54, CAGRIXL 18. 67%, 2022 F I [E
EHENRITFE 30.70 A&, [FEE-21.70%. BEHEXRE, 2022£ﬁ 12 BiZ#E#
FFE2.28 A8, [EIEE-34.90%, 2016-2020 FE2MFF—i =25 HITEHA, 2021 F
HIRZE, 2022 F T,

EHH: 1 Bf#EE0.63 A&, [E-16.50%. N\HEXRE, ?EEPII#EMWIL
&%t 22 ***%&z*ﬂﬁ%ﬂfﬁﬂﬁﬁ 2015-2022 FHERHMHEH 6.50 H &
HZ 11.03 F &, CAGRIXA 7.83%, 2022 FFEsHERKEHN 11.03 A4, I_JI:I:'I'
F% 13.95%. BEIERE, 2023 &£ 1 BIHEREHN 0. 63 A&, FEETBE 16. 50%.
”*’f‘liﬁl.%‘ﬁ%g 2017 SFLURIGREEIE, EMEHTHE, 2021 F 6 BLUIRFETH,
REEZEM. NFEXE, REEXRSEITESIT, 2015-2022 FHREZHH~
2 12.85 F 1K E 21.32 F 4, CAGR X 8. 80%.

36: 2022 FEAZHENL 2RI EE-21. 70%

40 T E T S A E i . T E T RiHE
FEIZENL: HARE &%) 7] FEE 2RV BitEEE (%)
50000 1 80 450000 100
1 - 60 400000
40000 - - 40 350000
. 120 300000
I -dll 1) 0 250000
\J
20000 il -2 200000
-40
T | 150000
|||I||| I - 100000
g e 50000
o R S - e e
\v\ \\Q \‘o\ (\, %\%\ \v\ \\Q Q\‘o\ \\w\ \\0\\ w\%\ \\\\ 0
o N at QS VY Q N D > O b A O NoA)
A T A P

ERRIR: ERGITE, ESIESEFMRER

FRPRIR: BRSITE, BIREREFMREE
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EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

[E]37: 2023 5 1 AIZMNEZ A SHERFEL-33. 10%

[&]38: 2022 FiZRHEE W HEREL-23. 76%

— RS B HAE ()

90000

80000 + %ﬁﬁ?g*ﬁi*ﬂ}:%ﬁﬂéﬁﬁtt (%) - 300
70000 |- - 250
60000 |- - 200
50000 |- - 150
40000 |- , | - 100
30000 |- : - 50
A
o000 |t GO =

>
b\(bﬁ 7 \(’.')Q b(\beq \Q’Q(\/\,\/ A \‘5\ q’\rb'\% \(5\ 1 \,.:;\(b \(b\% \"5\ \\"’.’)\ o \,-QQ \\%Q b(\ogﬁq \(bQ
0 o2 1 g0l ool ol gt g (e o

R A P S S S S S S

— TR RiTE

400000 4 IZHRAL - Rt RILL ] 120%
350000 |- - 100%
300000 80%
250000 -
200000 ;g;:
150000 i
100000 0%
50000 —-40%
0 -60%

&) A Q A N
B S R M M N

ZRRR: FETIRRNM IS, BEIESSFMRMERE

[&39: 2021 £ 12 HEHH 2R EL-2. 49%

FRSRIR: PETIENMIANS, BEESEFMTAEE

[E140: 2021 G R = EFEEL+15. 29%

AN AE FEREN-HARLE (%)

25000 - -50
L 40
20000 |-
- 30
15000 |- | - 20
, il
10000 Y ‘“ | | | 10
| I .
5000
| 1l |
0 20
A ~
N N N N ) by N N 13 S S 9" a°
S ST ST S S S S ST ST ST S S S S

— XL RTHE
300000

2 RN BRI (%

250000
200000
150000
100000

50000

ERRR: FETIRRNM IS, BEIESSFMRMERE

E41: 2023 F 1 BRFMEEZRWIHEFEEE-16. 50%

FRRIR: PEIENMIANS, EEESEFMTAEE

42: 2022 FEFAHNEZ D HERIEE-13. 95%

G ERHN EERN - HAE (A

25000 WEEHN: TS0 HARE (0 1‘2‘8
20000 | 100
80
15000 |- 60
| | | 40
10000 | || I 1 20
| i M Ml “I"Iv ;
! |

5000 i, | -20
i E
O | | | | | | | | | | | | | | | | | | | | _60

PANGA DDA DDA DDA DDA DI

.

R RIHE

22008 T R EHH: R 7 60%
200000 - 40%
20%
150000
0%
100000
—20%
50000 A%
0 -60%
Q % 49 4 X O b A D a9 QO N D
B S S DS S S S S S

ZRRIR: FETRRNM IS, EEIESFSFMRmER

FRSRIR: PETIENMIANS, EIEESEFMTAmEE

B BFEIER Z IFHIEFZ AR RT THT B &

21



&Y BEiH ST

MBS 4 7

EMEF T BMRERN, CERXEKD, EERERE.

1B S W IIE Z [EHI R FZ AR BT T BAE 22



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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	图22：印度培育钻石裸钻出口额（百万美元）持续上涨
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