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(W) X2 HRFERE, AFEEERAL

20241 AZE 128, RE LK. T E ARE A2 R Sodlid b B i\ BiHA A 5] 14,449.2
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(FHRR: BFm)
2. BMALER G HEAIAE, 3 ARSI ELAZLK 1.5 Fob

3898, AREKLSAZMNEKT S BKANGFAT BAAFAS, BRIt E, M
BT AR EATA 1.5 Trek, HP, 7 35 Heb A FUARAKES PM 39 A 3 A 14 B ASE 9
K. PM 36 +t% /£ 3 A 23-29 B B4, ZHEMEE T 30 T eb ALK,

(FAR R KA

(=) EFad TE2n4E
1 AR EAR T QMR RAATRR bR LAER LS AT LR

28 F 2023 3 A 4 BARE T ERATE B4 (KT EmARA SARA FRAE] P T
FAMRETNE) RATIEA W IFG) @ 4a) (LIE LT (FakF) (20231 88 %), LRArafad)
FRAZ G KATIE S 09 F R DUPA 45 B K W 3 S AT T A8, A B F &, 8k 2 B X
F T AL B FARE AT H A,

2. LEETR2023 52 A 28IEHRIK

2023 42 A, 8) SEULE ML RAR AN B 43.07 B vk, B H3% K 27.82%, 2 A #1404 3,320.94
Tk, BT 16.06%; @ EBEA 5K 1.4310-FF K, BRHEK 17.13%, 2 A ¥hAh 3.57
TLEF K, BT 15.09%.

3. FUERE AR T8 BTN BRI A I W A A R ek AR R g

NETF20203 %36 ABFFABEETLE Z+RED, FHUALT (EFaFMiIA
BROB AR R B S A 30 BRI AR T ALY , AN E) BA G 4 R AT R A ATIRZ 5 X 7
NP ARG A NG B REAE K E. 2023 43 A 6 B, DA 5FHAAEET (MEHFARK
B RIS AEWILD , BN RARF T IHATH R

REREATO R E R AR AT 44070 (SAR%K) ATRRiE 615124 (A KRHK) , =K
EATR R G PR FH 7 20 e fFAHan e (—H) .

4. BEAECAT 2022 FEAES RS EHLE

e8] 2022 SFHIAR TS EA)E (B vi2) AART 9.96 10T, @FF -,
DB E e T

LT BB RIEERE 10 BORZINALA] 52 7T (SH) , RERTANREIEIGK
AFERwH Xy oBerE. RE 2023453 A 78, 28 EHEA 332K, Jolpn 3 @+ A
EASMK P o BN A3.12 77 BB 4y 32942 0%, A skt B A it ik R a4 A) 1.71 12T A4 ),
E AR AT 2022 4 A FE IR A A F)IE R A 36.62%:;
ANE) 2022 FEA TR LT A 05710 (RERHHFR) , ANEZFEINAL 5L
gy Kl A, e R Ry R E, 8] 2022 FEIAE,SLEH A 228 10U, & 2022
B AR R E A A A A 48.85%.
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5. e RE AN 2022 S E RS

2022 F/E N8 FILE W 34.36 1270, F)EHL3EK 16.88%; V3H4F)E 4.67 12T, R
WK 4.18%; Fodf&AE 4531270, Bl K 6.17%; EPS1.46 L/, Rl T 7.01%.

6. L F: PR ORBMA R3] @) TH 3 RAATT 44000 3 AR

8] KR AT RATT 53 ) B AR R4 S A TRIEAR T 5 12(4 51270,
AR EATE T 8 e AR @I A AR T 100 5, HEELAT, fdathin £EAT R,
RERANATFILRRGELFEEAD (4) « EADEL (1107) .

7. HERR AT R SAEMERBERELLE FRE KGNS

INE) B AATFEATHRALRE “B 2GR R LA PRE” R E I HCZ2TR,
20233 A 90, AFBRENGMAIIZELNEF KR,

8. HFEAR4R:2022 £ B A8 B RN L

AE 20225 12 A 31 B, 28 R T AL B AE A AR T 14.97 124 Faa ik o 42),
2ZFF kDL, A3E) 2022 P E ARG SR IEAEGT B 6 8RR A RS mAE, K
RAE S BTRE 4T

B FAE) AR R R R R A4 ) 0.138 7T (&HL) . A E 20225 12 A 31 B, 23
B 1,8.04 /2R, VAt AT Ik K I ALLA] 249 1270 (AHL) . KEFENG) e nir
A8 b A SRR P )2 B AT 69 40.45%.

9. EFEAREK:2022 FFERE

2022 NG EIE N 97.81 127, R HIEK 24.79%; VAE4F)IE 6.15 1070, Rk
¥ K 106.51%; FadF&H)18 547 127C, F3gk 160.8%; EPS0.35 /L/AX, F) g K 105.88%.

Eg A 'f‘j‘-‘—lk-XﬂJu;\\

S TS

BREIBFHALIKE, AERPEREFHER, FRAAZAKREMUTES, K
RAERAZATHUFFAEDE, THFLATERRKEALIRL, i@ttt T,
ESRIFHRIBEREER. BREZNIBIERLT, 2023 F 1 A, FELITELIRE N
A 1,018 A, RFIIEK 21.5%, MALXZF] 4,980 7-FF5 ok, RFIEK 40%. Roy, REITLE
KT RE, Mt A H . BARK T RE LA 8 &R MEFAEFRIFTTT, KERSE KL,
AIFHFIEIE L&+ B,

W ERGERE, —FERKERKBERK, AT T BNk, IHERTELR. R
BAEMBIIER T, 202352 A, F5H5 @, 30 NEAIRT R @RA 1,622 F-FFH K, F.
ML IG AR 4 s —F5F @, 16 NEERT —F 5RIIKERITH 652 Z-FH K, Flib
K 122%, KL K 54%.
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REATLRBZIRE, BEABELEHW. 2018 Frlk, kb bHyh iR,
b ST IE R AR R, 2022 FA=ZFE, &&%%%%mk%ﬁ%%ﬁﬁ%g L, TR
WK 50%, RIELEERERF LK 120.66%. SFhk, RENLERFSFUL, Wit R
AT A BT ARIE, B REA FIEG TIRARK.

BHIATEHRR], RELK 315 ZATH. REEAR, REAKESTAE,
L b 23 FIE RALE AR, BARIES) B4 R X, * T éﬁm B AT K. RBT,
22 5 315 FBAHZIAEHRABEAK, 23 FA AR MRAKEIEE RBERF S TR
T T RINZE.

kLW AFATRRE, AFLEFHBUMMSESS, ETLREFET, AABEALLE
M, REFHNLERH. AR, B, RAFENFIFEF LB E, REFLE
A PR AT B GRMIE R T, 2022 FRR BB L AT EAKRETTHRE 359 TR,
21 FRT M 44%.

1) SRR, BOFERNL, KHbLEMREGTRRE, HHEREKREZIREH
Fl, BE—2 0 Y KEEANARERSE, HEAETH b XMME R, FNELMRA, &
REBR AR H A i —F 858K, WEEFRERNG, ZRLBE—EXMF, HE
HEH XM FE K.

2) RBESFHRHRSA. Z4EERET K, VERKERFE M, BB, K34 LR
WERIHX, BORRERN “THEMG—Ab” REEHBR, BLEP “—Hhbikit, —#
FRME FR, ALRERZPKR, FBRARFELRTTT, E751AMERA R nik, 5 E
Bk LR, RESLEIMAREAR, KRITHAE, AEEEFIY L. R, kK
J Ak i KB, AT SR, AT S MER N KRAF ), K ERBBENT £ B4,

HIEE:

1) ARk @, RFEHERXZEREG, Fon. o, RERFFLKAEGBRREE
(603833.SH) ; % suf4EMLEM AW RN T LK, REWRIIRFHEEMNRI, 2REHE
RERE R IEE (002572.82) ; RAEFRKZE LEWHEI LN OEFREE (603801.SH) ; +F
GRS E. AREKERE, REEAEANTR, REFZHREHRGEMEIE
(603180.SH) .

MR KR T E, %R S mEIERk, TR RE GRS BEEXGORE R E(603816.SH );
%2 A WMR AR, ARERRRIIRL, KFRBAITEE K& ERTT (603008.SH) ; %
Bb &5k T AT G5k S R, AR RE 5o A R ) S AT S KA, FAS A R
7 By o BB Ay (001323.8Z) .

FRIHK

3) Mz E, EHRERELE, Bl LbiG, ALAT#H
R SR S ENE

kZ:)
E9 WK (603208.SH) ; 44 140AT L £,5k, RHE4L. TA2LHE,
A %B (605268.SH) .
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TG KRR, QEAMBRE TR, RE 2023 453 A 10 B, RAFHK. FAHRENIES> A4
22 FFM T o 21.64%. 15.46%. AFMEHE TR RBIRT 421, REMMNAEHRIE TITH )
LB A BN R,

R A: RNBREENDS, BAIGRAHHHTRE. Arauco MAPA E &F 1 A 20 A4
il AERE O, R, UPM 4K EiX O R aRE R, T 23 £ —F R& =,
PRMAEIFLE TAT, Mt R, Aot AN A A4 5 & T I 18.77%. 11.52%. 1.45%.
BMIAA, RAREAKERRRLANRDAE R —FREZN, RELK—BRAH B G LK KSR
EBERAME, ERRBREREMIET, A DBR LR,

A BIRM LRIEDRFAMB LI, KDL b G, 2R A, N
B K AFH AT URARMN, ELAFAY R AR A B & SRR 08 ), BRARIF IR RS R AL
B, AT BT ARRRB R T HREN TAT. B8, Rk RSP RIAT IR
i, ¥ LA 1,000 Tk, PREERE, BARTHERFLET K, TE2EHRL, Kbl
HHaATm ik, AR ALE, L RARKERE.

BINKIE: ARRK—RT By, AIE SRS B A58 Attt ey KFaZkk (002078.SZ) ;
R RACE 2L 595 B2 F, Aotk A By, REAA DAS L 5 THRIL LS K o) & FEk A
(600963.SH) ; s Xy kFLHEFH LG mK, oMt hERHEEHFGMBRY
(603733.SH) .

AR
T EFRERAEE, LEUAT K—IKIL,

It R WTFHAE TR OEMAFT ERETHT, LETNARLE. RN, MHEE
EHY EFHERHAKOET RILK, 2022 4, MBHEREGA 5,046 12T, Rk 2.3%.
£, 12 AR AMBEREG A 5141070, RIRTRE 7.3%.

BRBOEFE, VHBRALBOUEIEZTHEA, FBBERBRA, HETHKY
TER; BERELEBEERK MG, BAIKH DG,

CERME @, BEBBAMNETATH I CEEME TR, EHRERLBHHRSEH
BN, KROERLBOERMFARAYERINEM, RRBAE 2RI,

EN KR AT T 3C. ABEBRRIEK, RO ELE @094 R #4L (002831.8Z) ;
AZ R, ZRABAZT T L0 EOER LS L RIEE (002701.SZ) .

2 T4 Wk
W, F A

o FIEE R AE, AMFATLEBET. WFBMAESCERAAEL A AT (o) K
THESD 36%, MEXTHES 11%, o B-FIRERNE TR () HBUR. &KNAA, B
Al TR R AR RN, BT MBI L EERATE 36%HE, AT hER. RRITLE
HANH B RN, BE BTG RABANA RS, 2R RAATLAEL, Mk b LE R
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M. FRBRAFESERY, REABREINATLEY. FIot, BRI o FEHEE, &
OB FRRE, FEAFLTFHEAELE T EE S,

BEARA TS, FLEaRHREY. HRATUEERSG: —F 0, KAABNE
o, TR AR R AR, WA SRR R FRE, KBRS, B—F @, KFididn
ARENRBRAEE R EFIRR, — AR LIRS T TR B RS, d e BURATE PR T,
RT3 5 A PR, NIRAETALRETEERBOHEBERE S, R, BRIRSGTLEN
BE &, AR KE & F MR 55 R E £ SATE A 30 TR,

o FmATERKMEREE, ROV MELE. BRTHRA, BHENE DA LLEIT A
T, 2021 5, 2R FAE FTIRAT L T HHAL(E )M )L E] 933512 £, Rl K 21.69%,
It AR 5 F4504 253%49 CAGR 4 4 K, JFF 2026 Fi£2] 282.04 L £ T, £, BER
EIFT 90 aias) 22.8%. BATHERE, KREWAA SRR K GQWERIANL, &FIRx4E5Em
AAREE SR, AR TRAT L EARTEL RN, BRI TR 2RSS K, BEATLE Y ER
FHFT, hHLLBENIZE,

XA

CaLEWIHREL R, ¥ ERFERA, BHFHEZREHE L. # IBISWorld it
B, 2021 SF B LEA DA AT LT IHHAE (T4l -E B+t e ) 2 22098 12
£7U, FlHIEK 13.49%, 2010 4~2021 % CAGR £ %)] 10.55%, Fitik 6 FHrL 6.77%H
CAGR %% &K, H#F 2027 FiA3| 32735 [0 £ U, Z4#EkA, 2021 45 B LA
R dufTdk CRS 4 31.2%, HF, AALZAT EFHLE—, £2]9.7%, R 0.1 pet; K
M HEL F =, Tk FE A 84%, FIHIRI 0.3 pet.

B 3% K AL E T HABER TR, FREZRKZR ) H., B XhadHuE) H, ad
T ARG HAFEM B oMK, ARBACHRE E T8I, 2020 F, KE A
SR T IHPARL A 226 FAL, FlIGK 9.18%, Flit 2022 FF Missias| 2.7 1. B
A, AR SR T A LA L RME T FTF], (2B ELFE X HTNE, LHFA
EMHAEL H 500 10, Bk E TR 3%, FtRRIELESF 50%0 L egik E R K, 2025 55
MAEAEIR 3,800 1270, ARBEE XL ZNE. RAEBD EARE G b BAL 42 ), H
BHNHNAAE LS, 2022 F L X FTIBIK 441270, FlHIEK 40%, )18 13124, B
LI K 87%, mKMEFH.

HKE: ZATHAIRE 6 7 M RKE 8], AR TR 4 L o) FA Ak ok
BERER (6969.HK) ; MG AL S k5T B, BIEE KE LG, B4l
Fat s HH KGRI (603899.SH) ; RH P INA S, FRESHRK, A2 THETL
oA e AT B AR (605080.SH)
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AARGE, DHMAOPLER, Ha. Bk EEARE, FREFWEA R A RILE . AAF B a9 EAT 3R L%
AEE. RERE. RREKRE L FRE 0 LARIEH RIS A HR A X,

AR, BEIHEATLEROMIP, W RERFHALZFME, 12 FATLpRLE. 8 F42 THEAT L HATIFZE,

REATE
AT AR BAR R
AE 6~12 AR, ATF88 (AT T B AT B £ 3] 4L 9 AT e 48 40 ) AT T IOEAR 8 (G ATH8EE T % b £ E2494540)
5 AT A ER ST =R 20% A0 L,
RS AT AR SR AR T ) =R,
Pk AT dRdhE HORSR AT AR
i AT FRAR T AEIR IR ¥ IR 10%E0A B,
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