ESit%H

GUOSEN SECURITIES

<%
REmMFEREERIIRSE (63)

EHEMERE | 203903H520H

KB LEEBINIFEL TR 2. 19%, FHREINIFEETER 0. 21%

BL =

mFEERSERR, HFFEEERSEN. 1) £3: 2022 FHENRIGE
B FRETISEARRERIES, BEMEAURMEARS, Fl1#IKT 2023
FEBINNTERFRGTETR . BHENE, BRKATE. 0BT HEE
Rk, RAISHIREIER Erdll, B EGRN. BRERD. BE
BZFRRE. 2) & 2022 FEGHMERS TreLE, REFSS, R
EEFEREENEA, 2023 FTIBFEERE; BBHATEMNSRES
Mo, 5|FhEgE, 2023 FTIEEREXEGE. EEZENFEA/MEE
%, SRR SRS HEMERIRN, %UHRE: SERK. SERmn. X
RERE., 3) BhR: LHELIRM 2023M1-M2 #HEZ & FILL(RFEAE, L3k
I, SRR RBRTEY. AR 2023 4F 1-2 At B A HIR S FIELZE
Bft81%. +30%. +12%. —16%. Ff VLB IFNRIRIRIUE, $iEHA, ZHm
TEFRERAE AR R NE, SRITIERIIRISEFNE; KE, BFL
SRR OHRE: BMETEY. BEREY. EFREZD. PR, L
¥H%E. 4) [AREEY: ARSEMERARRSEDLES, HOEFE
KERMGESWEATIEEITIE. koM, 2023 FEF4IRERE B R E R EIRE,
IREGFIS, LK F: FERG. MEFERNDF. 5) HOFR: HBEEEN
BN EE AN EEERE, BFRCLARNNE H1TRI; B, SCLR
HEESH LT RERIMIE, BT, 6) fiERE: BIFeikin
RERERIERT, ENAIEEF R ERMF &M, EafE:
KR, EEESH, e,

HEE A Ml=KF%%. 1) £RFEHEE: L5RG RKR
1 WERMNS; 2) SifEF: mERD LERD EREARS; B
x: BERm. MERD. 3) shREE: BEEY. @AY, EFES.
hHRRGY . ERATF. 4) MMENEER: KILR. EESR BEMF.

R RNAEERER :

H3%: 3B 17 BEEF®ESMN 37. 77 T/F %, REAREATE 0. 21%;
2EI=TTEREIN 15. 22 T/F %, BREBREATE 2. 19%,

RE:3 817 BAPRBNIEHR 10. 44 7o/, R EERIEATE 0. 10%;
2EEBM LN A 22. 00 T/AF, B EEREALK 2. 47%,

RE: EBRAKRSIMEMMEKB4EFESHL, 3 B 17 HA5197.89 /M,
EX: KBERKENHESEFSAL, 3 B 10 B 2833 jT/Mti,

REIRR: BB REFREOPHEENE ; NEaEIES | LB EXK .

E R QREFITN R 35K

AR A7 #H#% FEd# BH{E EPS PE

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGB EN 16. 69 10, 229 0.19 2.09 88 8
002299 RS EIN 23.53 29,263 0.58 2.05 41 1
002714 R R A5 EN 47.96 262, 451 2.25 4.89 21 10
002311 BRER E9N 60. 20 100, 002 1.68 2.4 36 25
300871 BB+ EN 19.72 3,275 0.39 1.49 51 13
000998 EEER EN 16.57 21,822 0.06 0.38 276 44

FRIRIR: Wind, EfSIEHEFHZ AN

fTeRtsE - T AR

REYoE

HBED - TR

ESHSHID: MR BAAN: Fhls
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn

$0980520110002

BHRA: M
010-88005306

jianghaihang@guosen. com. cn

miAES

— RHHE — LiEEH

T T A A A A I I
P PR

IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(RESMRBERTIRE (62) -ABLEEBEINIRE TR
1. 64%, {FIEIMIREL itk 2. 13%) ——2023-03-12
(RIRHE 2023 £F 3 AR ERE-T {ERRIN K, #AEERE
FEfaEh) ——2023-03-06

(RERMARRERTIRE (61) -AELESEHINIFL LK
7.08%, fFIENIREL LK 6. 31%) ——2023-02-27
(RESMRBERTIRE (60) -AELEEBIINIREL ik
4.73%, {FIEBNIREL £k 9. 55%) ——2023-02-19
(RESMRBERTIRE (59) -KBLEEBIINIREL ik
2.16%, {FIEMIFEL £k 2. 78%) ——2023-02-12

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(IR -5 L~ 5
B8 pRSARBRBEABN, MRlFERIIRAMRE . 5
MiEs:: REGNIEESESES, BOBFMUEERERNE ... 5

2y R I IR . o 6
- 2 - i 6
2 R ARTIE 13

KI5 T - A 18
B A RBITIE 18
B 2 BRI . 18

BB . .. 20

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

1: 2381 ARBEEREEREIFELRD 0.5% . . 6
2: AREMFREMBE EARIEITER 0. 21% . o 6
E3: AREEBMIEE ERRIE TR 2. 19% . .o 6
El4: £E2022F 8 BREARTEIRELIEA 8.5% . . . ..o 6
E5: 2022 FTHEELSREREENE (AF) STFEEKFE ... 7
El6: 2022 55 BEEEE 50kg AN IMVERERIFELIEIR ..o 7
7: 2022 4E 5 B2 [E 50kg-80kg B RIFLLIBEI ..o 7
8: 2022 F 12 AZBEHEEINA N3 /A, MOTFEMAKE ... 8
E9: FEMEMATREAEEIE . 8
10% BEERIENENTITHER THELBNRESHR, BEIRLLAE 2021 THERK 2022 LEFEEH

- 8
E11: 2022 THEFLREABIWMBERB=SREWSE .. ... 9
12: 2022 L EFHBECWFATELTFTHERIEAKFE ... 9
13: 2022 L ESHANRREYEGERLTHRERMEAKE ... 9
El14: 2022 FRUGHBRIVRE, HBIREERER 9
15 BB R I R B T . . 10
E16: BB NMEIIREL . .o 10
E17: BREBBERIER (BT 10
18: BPRBRBRIBTFRE (EFFHEE) 10
E19: OB MG S E S 11
E20: BB R R EMIE S ER . 11
21: BPEHABARBERE (EFHEE) 11
E22: EBPRERXBRIBER (FEF+ER) 11
23: BPHABRERESHEENSEZIEEE . 11
24: EPABHRREGHEMBSHEREN ... 11
E25: IR E I 2023 FRIMAMEAERLERRBE ... ... ... 12
26: SEEMEE AL 202204 HEFE LA EIRELEMBAE ... 12
27: FEMEMEERREAFEFLEREAENIE 12
E28: ERNASIEMERERETE (JO/M) 13
29: KEERESBENDAEN GEA/ERE) 13
30: ERERIEMN GU/M) METFEAL. ..o 14
E31: SRR R R M R S I S . . 14
B32: BESEEM AR ... 16
E33: FEE M E BRI ORI . 16
E34: HEERMARE, EXREEFESEG 44 16
E35: HEFRKEFRMBEEE, FOTAFEREE . ... 17
36: RERMEESIRBEMAFRIAREEE . . 17

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B 37: AREI=ZEARBKERIE (%) (3.13-3.17) o 18
R BT E IR 13
F2: EHRAKTHEEFRER (DER) .. 14
R AR EREE IR 14
R4 REEREE R 15

F5: RRHCEREAR BN RERIRHEITAE (3.13-3.17) oo 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



4

EfIE=

GUOSEN SECURITIES

SRR E

1 ) $E xﬂlﬁ\

B8 SRSENNAREADEDN, MHFEROBKEREL

1) &5 2022 FRMNMFTIES, BEFEIITIESRGRERES, FEMM
R MEARE, FATHIET 2023 FEBEHANMATEFRGTER. BHEAE, BRK
ATHA, #ZOBFHAAEIRR, RAEHIRE RN R, ESEE: LSRG,
BERERG . BIRERNERR. Ed, LERNPAHIGTHE, 2022 £)385%F M0
3% 9000 FT-1. 312 7T, [EIELIEHE 147%168%, EIEFREMRERANIL R8T IS B
o; ARUEEMIENBEE BT FTREEL 310 Fk, 12 AREEIEE=IR
13 53k, GP+GGP B =FH 2.6 Ak, MEBHEZRAR, FIMNABTEFUETW, Tt
2023 FHEBEEHEESIEBRNAEMRE, BETFIUESER.

2) BWIR: 2022 FHRGHEERSTRELE, ERABFSS, BEE~HEHKRE
ERRF, 2023 FTWEFBLEER; BEHTENSRBM, SIFFREds,
2023 FATWFERERETEE. EEE] 2023 FREMNBIEE, SRS MEE
B, BOER: SR SERHB. EREARF.

3) BR: P, Z@m TFFENBRFRFIMAELEERME, SRTIEE
MR\ EEBMNE; KB, BFLITERES. NEGFEHBE MRS TR
B, RIVAAEHITLESH, KMBEVHBEKEEEHRENE, LTERMRQRA
BREEZ Tl 7 AR R TWAF; ZEFELK O X TIEMNERE SRR
ERUREWCEIEL, NRENBEEE, BHERETE. K6%%F, 30
RIRRZOUHERE . MarEy), EEEEY. EREHR. PpHREe. LT,

4) AR EEY: AHSEMERARRSEELES, BOEFEXRERMESL
SHIMIEEITIR. LEsh, 2023 FEYIMMRBLEHMHEDE, WREFIINS, #&%
DRE: PERMG. WFERBF.

5) FIFIG: BEEENOSMEFULESREE, FFICL RIS E1TRN;
Eif, WLARNESHCLFHLTHRERBAE, BUXE.

MEE: RETRNMRSREEE, ROBFHMIEHERZRIS

BIVAA, ARRFRRSBESMYER, ATHAFHARLI; ERNEZKIR
AFEMBERAOERS, BRRMNENEEFREUFRESHML . EEEEE
MFREANE, AEMIHRANSERFER. ExHE: KiK. &
Fai Bail.

BirLE, RIVESHEEFE. BES. Mll=XE%. Heh, 1) EREFEHEE: £S5
By IRIRERS. HRERR . EERK. BREY. KREY. FIRRE. BEAR.
FAFE. PIRRER, FHE XPEMF, BKEIWLLR. EAXRSF; 20 &
R mERD. LERD EEREARS; W0 FERM. HMERM. Iz
firo 3) ENfRitERE: RATEY. EEREY. EFEZR. ARG, T3k, BEKE
W, EWRG WmEEWF. 4 MEEEE: KR BESE B, 2l
RE: KR HEREL . PRREL. BRI, 5) AR R EBYIERE: BAKH.
hERRG MRS Rl



EfIE=

GUOSEN SECURITIES

4

SRR E

2\ RZ @GR ER

2.1 E&MEm

B KRBNIFLLTER, FVAIEERBTEE

[REEFEEFLE] RIBRABHIEIE, BHREEIEFEEZAIALIEIERMN 2021 F£7
BARERTIES 21 MANFRELEK, BEXBINIREE T, FH7E 2021 £7 BK
MELLIRLE Kk a3, 8iE 2023 £ 1 B, HEREIHEFRE 4367 Fk, & 22

FERBD 0. 5%,

[FRE5ERNE] BELFAM, 3 817 BEEFREHIN 7. 77 T/T=, KL
FIEIEATE 0. 21%; £EIP=TEREIM 15. 22 7/ F 5%, BHERRHATER 2. 19%.

[ ] WAR T thE#IERE, 2022 £LE#RR=EI1X 13597. 5 Fi,
GBIELIEK 4. 0%, 2022 FEANLASK, RERlIHER. SHXEKNSHESER . KGE
AR INEEEK. B, 2022 £ 8 ABRBELAERIMNIE 3. 69 T/ AT,
35 2021 SE[EIHAE K 7. 3%, IREL B3k 0. 1%; 2022 4F 1-8 B B IR GEARIIMIE
5.56 Jt/ 2, [EIEEIEK 6. 5%,

1: 23 5 1 AARBEEIEFZIRLR D 0. 5%

E2: KEFENER AR TEL 0. 21%

5. 000 - BEEREER
4,000
3,000 A
2,000 A

1,000

150

100

50

— 2ET TN TR

0-03-09 -
1-03-09
2-03-09 -
3-03-09 -
4-03-09
5-03-09 -
6-03-09 -
7-03-09 -
8-03-09 -
9-03-09 -
2020-03-09 -

2007-03-09 -
2008-03-09 -
2009-03-09 -
2021-03-09 -
2022-03-09 -

20
20
20
20
20
20
20
20
20
20

FRRIE: RAE, SitF, EEEFSFRRAEE

FRIRIR: Wind, EFIESEFIRATEEE

E3: AFRERENEB LEARBATE 2. 19% El4: £[E 2022 4 8 BHEIRR~EIFELILM 8. 5%
KR HARK () SRR HAK ()
—— 2 A A 100
50 80
40
30 60
20 40
10
01 T T T T T T T T T T T T T T T 20 A
o oo 0O 0 O 0 O O
PP FECHIHBR S RETS o
M M M M M M M MO O M M M 0 ;M g 0
T TR I RSN NN ST (I 0T [T [ O T T T (T [ O O T T (I [ [T [ O O O
Eggoecodrbdracgxgay R R e G e R e S
SERE 3585 EEEEBEEER el T e T L R
SO OO O W W = oy ey e e g NANNNNNANN
S RS

FRIRIR: Wind, EISIESEFMSTREE

[

TRRIR: RS, ERIERSSFMRAEE



EfIE=

GUOSEN SECURITIES

SRR E

4

2023 SFEEMTF]: BEH AR, HBFEEBER

FWH1, BIKHBRREEMZREREE, SBMARENRK, AARmEITIL
ERMRM . RIEBHESORENRIE, 2022 F 4 AAREBEEEHEFRIGE
RAZE 6 A 125 AR AR, 11 RNERBHAERAZE 130 AFEE. FIAA,
2022 &£ 11 ARETHRIHIMENBEETEZ AT X RELEMRGE R,
BmEZRERERSLD, 12 AFREREERRARE, ENIERE, EXE
FE=MER, HESBETRIHREENDT/, EMENE T T MRFIRE,
REF BB AR B .

E5: 2022 THEELSREBELENE (AF) L&TEIEKFE

20184F 20194F 20204 20214F 20224F

140
1354
130
125
120
115
110
105 T T T
R
R

’LW'G’Q®
Ll Sl

< LR L L L LR
6@'\, \OQ’\% ,\Q’\b %@\'5 q@\ﬁ \Q@‘b \\@ \WQ’% \ (y)"b

FRIRIR: AN, EREERSFMRAEE

EFEVEHBBAER, BNE 202301 SUFBEAE. BRILEENRAREE
120 AF AL, BAETAIRMBRKIERENE, BMETHEEEERKNT
Mg, FHAVAAEBNIBIE 202301 KRATIRRKHES, ST ATRESBETHR,
S HE— B EBATIAMZRI AR .

El6: 2022 £F 5 Rig£[E 50kg AT/ MNEFRERIFLLIER [7: 2022 £ 5 B2 £[E 50kg-80kg FIETFIZ REFLLIF SR

e e o = [E50-80keg HREFIZE (3h) ——— FELIER
S ESOkg U T/ MEFIEE (k) —— IFELER
1800000 - - 4. 00%
2400000 ;0683/0 16000001 a1 N oo
2200000 - [ 1400000 T o
2000000 - - 4. 00% 1200000 - 0. 00%
1800000 - 2. 009 1000000 -
A , - 2. 00%
1600000 0. 00% 800000 - \|
1400000 - i ’i- gg:f 600000 - \ - 4. 00%
- 0
1200000 - 6. 00% 400000 - -6. 00%
1000000 p L 8. 00% 200000
0 T T T T T T T T T 78 00%
ARSI B SN B L S
BB g K K S i K LR R LR LR
VT el RNl A L L O N & 2V &
NN NI IR AN G N B g KK & e & & K
B g R g S G g P
S S S

RS RIAN, EEESEFMRAEE FRBRIE: RIAN, EEESEFMAEE

T AMETRR MR RERES, 2023 SFAEBBIMTIA. BENBLE, RBERWERE
BHORIE, 2022 F 12 A2EZUEREENN I 4. 30 T/ AR, HEE11 AT
P& 4. 8%, XTRLEA Sk 50keg R =L EHESHELIMN LY 2005 T, (LT ARAKERKF .
FREMBAE, REFEMEESMIEENRE, 2023 F 1 AFENEERELT



‘ BiSits ESHTIRE

REE. NEFRBENRESRE, BITARTIAFERRERS, T2
REZ: 1) Ko dll2fh E—R R AR REIRIERY KA R KIRH 3K R
TURESHE, #EAGRREN, REZFEME; 2) 20 2021 FTHEHR
E5H, RRMEEBENEOFE, MEEBRER. Bk, 3LITAR 2023
FHRELTRIBIMN, BN R RERBRIFRF

E8: 2022 F£ 12 B uBEEENN I M. 3T/,

N E9: FHEMNIENLT AR MLE
T BARAKF
—_— N B 2 E
55 — 2N IS
160
50 140
120
45 4 100
80
40 60
40
354 20
0 T T T T T T T T T T T T T T T
s st 9 S 5 % E S g o g % % P s =
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
30— DO Gl Tl T T (s Tl Tl T T 1
o 83ec¥sgd838g8s83ecc g T YT T T I T I I T E T ITOTR
T 1 1 T T 1 g 1 1 g 1 1 1 1 el ~ o] o o = ~N ™ < ['s) el ~ [oe] o~ o e
FFFFFF AN N NN NN N N N N N N N N o O O o S s = = el o — fes — = N ™~
AN AN AN AN AN AN NN NN o O O o o £ o O Q O e £ o o
2 00 0 0 0 000 0 00 00009 0 N N N N N N NN N NN N N N NN
9V I o B o I o IR o BN o N o I o I o\ I ol BN o BN oV I ol NN o NN oV I o B oV N oV}
BRERIE: RWE, EEIESFEFMRAER BRISKE: Wind, EfSIES2 55 prEess

E10: BEERIENENTITHEATHELCENRESR, MR 2021 FEER 2022 L3 FEEHEHE

224 H T EREE AN

254

20+

ERFEET T ESE
6: 1 981
159 (2009.1-2015. 10) (2015. 10-2021. 6)

7: 1
(2021. 6-FS)

FrFE S R iE

104
5.58 6.58 558 188 /Jvﬂf\wv/\\dvﬁ\7ﬁ 18
\_/‘-/‘/\f\ A~

5 \rIJ m k5'1]05 W - N5 43
|4” BN 4.46 o L |
(2010. 4-2014. 4)

I
0 - T T T T T !I

SBEIERA 3793 4.24
(2014. 4-2018.4) I (2018.4-%4)

FRRIR: PEMBEEM, ESIESEFMRER

RHSETERERAFBENRY, BFREEEER. MBS ONENEAE
WEEFAKRE, HATHEBREERFATEALTHERIRKE, B, RiaE
FROLTRIRKF, THEESESHATE, U EERRE ST AL imiE T
ARZE. BIVAAEETEFBAETRIVEERS, REGITREAHHMESIEER
FERTERHEE, 2022 FREAERLIGETHARE, SHELNZRIEINSG T
RINBmHET R, BFENENBEHREXDNKRE, TOHRERESE TR,



Ay EELS

SRR E

BERTKEEERGLERR, REENNEESSMBFNRIN.

E11: 2022 THFRUSRFEAR DA HEBFE 2R EWSE E12: 2022 F2EFHE=SAWF THRLTHERITKFE

—_— At A EREE (/R) 201645 20174 20184 20194
500, 000 20204 20214 20224
450, 000 i
400, 000 =8, 0% |
350, 000 oo
300, 000
250, 000 %0.0% i y
\
; 40.0% | ’4553
200, 000
30.0% | \\\\ ‘_————””’
150, 000
20.0% |
100, 000 0. 0%
50, 000 -no 1 1 1 1 1 1 1 1 1 1 1 )
. ' ' ' S s B m B E E E O E @
2019/5/29 2020/5/29 2021/5/29 2022/5/29 = & ® § 8 9 N © o S = o
BRERIR: BEEEE, EEIESE SRR BRERIR: BEEEE, EEIESE TR

3 202 FEESHANREFIRGELTRERE g1, 200 prmnmamus, MpsmBnss

K
50, 0% - RREEE —— HEHRRTELE R LARL
70. 00% 100
60. 00% 80
50. 00% —
40. 00% ~ 60
30. 00% 40
20. 00% 20
10. 00% | 0
0. 00% T T T 1T T T T T T T T T T T 17 17 1T 1T 8 PRI g g P>y g
-20 g e s o
N D> a0 A D A AN AL D ((BAA A A DD A0\ A AN D A - OO N O — ~ o
Aol atale e el A g TP T T
A G e P L A AL N eV e e 2 Al L VIR DK -40 © o O~ O~ O~ O O DO INENEN
Q\%Q\V\"\'@\ Q\%Q\b&bq(\'@\ '\'\\Q\%Q\%Q\qq\qé@é@'@w&\'i\\égfﬂ\ ”””””””” SsosS88s8ssso
PR VAR Vgt AP ad R e VPl s SRS RJIIRIIINIIIKIIIKIKIRKIIKRR
FRBRIR: JBEEN, EFIESFEFMRAmER BRERIR: g0tR, EEESEFMRER

& AEFEEARIDERE, ]G 2022 FURBEFIER

[BFHE) 38 17 BEPBABNEHA 10. 44 7T/, B EEREITER 0. 10%,
MRS Ei%k .

[EFRE] BPABMREALERRS . BRUIKRSEET, 3817 B2ERE
B & M A 22. 00 TT/ A, R EREERA LR 2. 47%, B ERARHATE 3. 13%.

BRABA AR EBETIR, KiRMENEXE. NS LSS ENKERE,
#1E2023F1 29 H, HRBEE(E~+EEI180AE, B EFRLRE D 3. 59%,
i EBEHAERLEIE N 3. 82%, HAPE&EEKRBEREAS FE, REFRELED
34.58%, FEREIINSHRBRIRESE 2022 FERNBAREFFEELRAL 23%. RE
RERE (EF+E®) 3593 AE, REFFLLEM 2. 64%, - ARHAIFFELR D
3. 41%. HAAA, BRIENEKRMBHETEIINERE, 5IMBFEKLE, HiF
BILEEFREAT; BEEIEMEEARIEHN, BBEHNERK, BEHRADN



Ay EELS

SRR E

BEATHEN, 2023 FITIWEERERETHE.

BFIRE 2022 SEER =REHE RNk B RIS S, it 2023 F£R FISIFHEE~HE
RELEMMAERE%E. Ao KN AIRETERE, 81E2023F2 8
26 H, ENARBERE (EF5+E&) 268 AE, FELLIEM 9. 64%; KBRER (£
FEHEE) 2280 AE, EIELREL 5.17%, HEARXBREFRELE 2019 F£EEAMHEEE T F
T 1.98%. AT, PEEESERELIRAUR 2023 £EMAIE%, 2023
FERBTURBFSIFETES.

gk, BEREANTLHSGETRERT, £ 2022 FERAN~E 3210.9 5
M, EIEETREO. 6%; AIBIEAR~E 8925.4 /i, [FELIEK 0. 2%.

15: BPAXSMIZRER = F

16: HIIPIGMNIAEAERHRAL

— AR TN B PR

14
12
10
8
6
4
2
Ol T T T T T T T T T T
N G b B G e e e
NN IESN SN TN SN SN SN SN SN SN
NARCERC A A AN A G S I 4
S D S S

50

— R FIN TEXG

2013-10-15
2014-10-15
2015-10-15
2016-10-15
2017-10-15
2018-10-15
2019-10-15
2020-10-15
2021-10-15
2022-10-15

2011-10-15 4
2012-10-15 4

FRIRIR: Wind, EISIESEFMSTRERE

17: BPABERBEE (EF+EH)

FRPBRIR: RERUE, EEEREFMNTAEE

E18: BPABRGRIBEE (E-+E&)

EFERMEERE
EEARMBEEE

(FE)
(FE)

150

100

50

2017/1/8

2018/1/8
2019/1/8
2020/1/8
2021/1/8
2022/1/8
2023/1/8 F

B EFERBRAGELE  (FE)
— EEREBRHNEEEE (B

2000

1500

1000

500

0  ; 1 1 1 1  §
g N L Q N N Q
S s 5 S % % %
= - - N N N N
Q Q Q Q Q& & Q

ERRIR: PEERIHEBLSS, BEESEFMRAER

FRRIE: PEERIhsSLS S, BEESSFRRTERE
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SRR E

E19: BPABRKXBREENIRSHES

20: BPASHRRGEEENRSHER

— REKBENE  T/E)

200 P —— R ERBENER GMEER) (AR

150

100

50
0 1 1 1 1 1 1
g Py b g Py b g
J J T T ] J I
~ [s¢] o~ ] = o~ [+2]
- = g N N N N
o o o o o o o
N 0 N 0 N N N 0 N N C

— FRABEHEE (AR

10000
8000

— FRALENE GT/R)

12
10

6000
4000
2000

0

o N M O

2023/1/8 k

1
o]
S~
S8
N
N
o
~N

2017/1/8
2018/1/8 |
2019/1/8 |
2020/1/8 I
2021/1/8

FRRIR: PEBERISEl s, BREIESFEFTRAERE

El21: RPABERGEE (EF+EE)

ERERIR: PEERLaEL SR, BEESEFMRAER

El22: RPRABRXBFREEE (EF+EH)

EFERMEEEE ()
EEERMBEEE (B)
2,000,000
1,500,000
1,000,000
500,000
OI T T T T T T T T T T
& QO Q Q
$§ @@@ ®$§\$m®m®ﬁ§m®m®
P P oA P g DR P &

21,000,000 EEXBRMNBEEE (B
EEXBKMEEEE (8)
16,000,000 M
100008 M
6,000,000 T T T T
2018/1/7  2019/1/7  2020/1/7  2021/1/7  2022/1/7

FRRIR: PEBERSElsS, BREIESFEFHRAERE

23: EPABRXBRECHENERHPE

ERERIR: PEERIaEL SR, BEESEFMRAER

24: BPABHARECHENESHERER

— REREBHEN T/E)

cEFRRESHEIN (T/R)
BRAECHER (BFE+ARHEEYIMER) (BAR)

[} 46
5 41
4 36
3 31
2 26
1 21
0 T T T T T T T T T T T 1 6
N ’\Q’ N '\Q’ \Q’ '\Q’ N '\Q’ \Q’ ’\Q’ \Q’
%r& %‘& qr& 0\‘& QY& QY& \‘& \r& Wr& W‘& “3'&
SN R I I N I A G G
Vv Vv Vv Y {2 Vv ) Vv Vv Vv Vv

FRRIR: pEERISEI SR, BERIESEFMRAER

ERERIR: PEERIaEL SR, BIEESEFMEAER

BAMNEEFBEETERE, BAMKSETRERESATER. ERERE
HEAHKRUERAARE, REREBARANAE. XTRBHE, KHE, 1§
MEHE S AEERIET, BEN4F—NBERANRMS, BANMEHEREE

UK. NBHHERE, BANE~NEERS, FREREERER!

R, EEERT X

MIEREIEN, SHRATENZEREENAIRRIEE. EMREFHHRSE
17, BANHEERNRREEBICRH, FRRNBEKNSEEXTNBRFITFE.
EE AV, ERRO—EKITEA, SHRRAIS—RREBIF KR
Bz, ARRESAHPELERLRS LT, BFRAESRRNMGEEIEE, LHE
FRERBEDRERERSIERD



&Y EEIiH ST

ik: BNFILLRERREEHERTR, FHATUETHERXE

SRS ERl 2023 £ 1-2 At F L BIREILLI@MAAE . M ahi97% sl iy 2023
F1-2 B ZLBIERE, SELMEWAMELLIERLLIEMAE, HpE
AT ARG BIETEY 2023 £ 1-2 ARF L KRS AIFELIE M 81%. 30%.
12%, AR 2023 £ 1-2 AT L BERFEILLR D 16%, EERFLRRETEH
KA EFELRLAE.

MNASEEHERE, FHEAENRSSEMFEFERES AN, 8% 202201
ERBENIE T R e HE I SR, ELRTEEITURSEERERE,
BN EASROFERMAIEESHERFEFZE R KBAHNEETRESF
SEFERITRE, FEFMENERGEME, KPR ER LR,
HEME LR REAR KA EE, FFEREadlmlSERmI. EitR
WA, NEBHENNAERE, EREHEIHIETHEESKE.

25: SHLAMNPE A 2023 R A M E L BEILL

EERRE 26: SEENET S 202204 K & EIRELIEAE R

RArEy) —— £9RH — B3 — s

I 2023M1-M2it K% &

Rt i 100%7
200 ¢ e 173 7 100% 80% -
60%-
40%
20%-

0% A

-20%

-40% -

Matkyy  £0R% e AR

-60% -

FRRIE: EREAEMBIERE, BEESEFNRAEE FRRIE: EREAEMBIERE, BEESEFNRAER

27: FREEFAE S RIR T IS PR R S RS

— EE BIRE RS ER  Efrp& SR F D
20 ETH RN : IR ETD

80~
70+
60
50
40 1
30
20~
104

0 A 1 I‘ T T T > —— T 1
_1@0}6 2011 012 2013 \201 2015 2016 17 201 2019 2020

-20 4
-30-

FHRRIR: Wind, EfSIESHEFMNTFTEE



4

EFRNES] IESFTRE

GUOSEN SECURITIES

2.2 RIEVN 1B TF

[AEIERKREMENIEKB%EFAESA, 2023 £ 3 B 17 H45197.89 jt/0,
B EARHE L% 0.51%, REXEMIMKEERS, ERAKENENTHRESR
mig k. BRIRE, REXEHOFERSEH. KEMMARE, 2019 F4LkH
B 65%. 19%F0 10%, XLERAXEFETHIIENNE LHKESRESREXS
HORK, EBIMATHEME.

#R4E USDA 3 Bt EIR e, 2022/23 F /& 3 AMERELIKKEAKRERFMEL 2 B
AR 202 FIEZE 1. 002 M, EE TR H 22EL AN 2 B Ffk #BEE TS P& 0. 16%, #HEE 2019/20
FEMTFE0.58%, HEMATEKKFE. BERNAKEMEN LS EPRRFEED,
M 2020 &£ 5 A 3928 jT/MiA A _EijkZE 2023 £ 3 B 17 HAY 5197. 89 JT/Mi,

E28: EAASHEMERABRES (GT/M) E29: XEEFRMEEENNLSA (X5 FRE)

MEN: KB XN (GT/mg)

HASSU B IN GELD) :CBOTAE

ZZ 888 2,000
Zrii 888 1,500
1
1,000 500
538883855855888883 0
B EECGESEEBBEE BB S RO S N S
e = R e e i e - ol R %% & A & o & & Y WP
SRR LILILIRILILLILLR S NS N (@W (@"’ v ,@W
ZERRIR: Wind, EfSIESHEFARAEIE ZERRIR: Wind, BESIESEFARAERE
Fz1: EHRAEHBFLER
BER 95.6 94.97 99.75 100. 03 98.83 99
FE 366. 23 368. 48 358 358. 14 383. 01 375.15
#o 165. 61 165.55 157.08 157.08 164. 07 165. 39
EiE=E 315.57 315.98 312. 89 312.95 323.9 320. 04
BERE 362. 83 363.97 362. 11 362.27 376. 41 371.13
HO= 164.73 164. 99 153. 89 153.98 167. 47 168.4
HRER 99. 88 100. 03 98. 83 99 102. 03 100. 01
EEHEE 27.53% 27. 48% 27.29% 27. 33% 27.11% 26.95%
BRSRIE: USDA, EfSIEHE TR



—
‘, BiSits EHMIHR S
GUOSEN SECURITIES
+z2: EHRAEHRFLER (FER)
s i £ #HO EMESE ERSREE  HOE  WRER
£k 2 B 98. 83 383.01 164. 07 323.9 376. 41 167. 47 102. 03
3 B 99 375.15 165. 39 320. 04 371.13 168.4 100. 01
EJE| 2 By 7.47 116. 38 0. 41 60. 69 63.97 54.16 6.13
3 B 7.47 116. 38 0.41 60. 42 63. 69 54. 84 5.72
PrTREE 2 By 23.9 41 6.25 37.3 44.55 4.2 22.4
3 B 23.9 33 7.25 35.25 40.95 3.4 19.8
B 2 B 26.82 153 0.75 52.75 56.35 92 32.22
3 B 26.89 153 0.75 52.75 56. 4 92.7 31.54
B 2 By 0.3 0.19 6.4 6.5 6.55 0 0.34
3 B 0.3 0.19 6.4 6.5 6.55 0 0.34
FE 2 B 31.4 20.33 96 94 115.3 0.1 32.33
3 B 31.4 20.28 96 92 113.3 0.1 34.28
FRER 27 E+E[E 2 By 1.55 2.47 13.9 14. 65 16.23 0.25 1.44
3 B 1.55 2.47 13.9 14. 65 16.23 0.25 1.44

FIRIRIR: USDA, EfSIESEFMoTREEIE

[ EHK]) AFERMENBERIZIEM, 2022 F 3 A 10 BEEE KR EWL
H8ELL 3 B 3 BB 7 Jt/MEZE 2833 T/, 34 FH &1L #AEL 2 BFif&, USDA
3 BHMEREN 2022/23 FELBKEKZE AR 384 AMEE 11. 48 20, £FK2
EKRERR 562 FMEZE 11.57 {2, HIKEFEEE 118 AEZE 2. 96 {2, FEH
Eb £ 0. 23%ZE 25. 63%, HAKFEFEMETHEELAELL 2018/19 F£NMTFERAL. FE
EK2022/23 FEFFE. BRER, HHOEVIRFAT., BikLE, 2EEKREEHE
LRSI, 2022/23 HHERTF 2018/19 K ENMBRKEE, EERKEML

[&30: ERERIMEMN Gr/mh) HakF=iL & 31: IHAE PR R RS ENER SN ES
— R E K T/ 14000} T ;
i HASSUR B GELR) :CBOTE K
188
2. 500 600 |
'
1,000 400
500
T T T T T T T T T T T T T T T 200 B
28223288858 888588
g 4L Lo g g 4 e g b Lt 0 T T T T T T
e e B B J T S O O
S 5 55 55 5 5 55 5 8 8 8 8 & N N & N & N
& & & § & 8§ & & & & N S A K X S N AV
S D D D o > >
BRERIR: PRERN, ESIESE TR BRISKE: Wind, EfSIES2 55 rEess
FT3: EIRERMEFEER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (2 AT (3 A 2 ATt (3 B
HIEE 322.56 307. 41 292.84 292.83 306. 28 305. 69
=8 1118.56 1129. 39 1216 1216.03 1151. 36 1147. 52
#0O 167.59 184.94 184.5 184. 48 177 174. 48
ErE 715. 89 723.88 749. 84 749. 43 729. 14 726.98
BERE 1134. 86 1143.97 1202. 55 1203.16 1162. 37 1156.75
YO8 172.4 182.7 204.73 205.73 181.07 174.71
HKRER 306. 26 292. 83 306. 28 305. 69 295. 28 296. 46
EEghtt 26.99% 25. 60% 25. 47% 25. 4% 25. 40% 25. 63%

BIRIRIR: USDA, EfSIEZEFINF TR



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

4 PEERMEBFER

2021/22 2021/22 2022/23 2022/23
ok 2019/20 2020/21 Q2 AR 3 AR Q2 AT (3 AF)
HWER 210.16 200.53 205.7 205.7 209. 14 209.14
e 260.78 260.67 272.55 272.55 277.2 277.2
#o 7.6 29.51 21.88 21.88 18 18
EiEE 193 203 209 209 216 216
RiEAE 278 285 291 291 297 297
HO8 0.01 0 0 0 0.02 0.02
HIREEF 200.53 205.7 209. 14 209. 14 207. 32 207.32
EESEEE 72.13% 72.18% 71.87% 71.87% 69.80% 69.80%

BIRIRIR: USDA, EfSIEZEFIN R

k. FHEFRTEENLEN, BHFRREARSAKITR
HRERTENER, TAPRE RFH

2021 11 A 12 B, RlLRFABEHBRT (RAURFA IR TFIEER 5 Ml MERY
RE (ERERT) ) AFERERMIBELH, EPHFiE T X TFEERREDRTH
HEABREN, FBATAAXFEEREERREDEACERZH, Follskigm
SRETLARMEL . #HEEEEMNEIEERMZUS, —MREEFZEMAENE
R, —PREMHEE. HEP, HUARRSIERAESTEEHRAL.
FRESEIs . FRMERRRL. A MIRIE, 2019-2021 FEBESEXK. KT EMHIEL:
RiRWEEEE YL SIER; MAaMNEEXROET (RMEERN) , <87
ERNEMEEANEEEEXANR, XXMETEFEREIFERREMRMHOAS,
HAVARXAEBER ERA, #EEMNSIEM BTSSR @AM RS T EERN—
$. BRINNFUTAEEEBERLT, EEFESRWEEAE 2023 FaiE LEHEE.

2009 FIEE A HKFEFZEREEERE T AML RIWEEFREYREIES, B
ATEAMEEEEEZIEERERMZAREELNR I FREREANBHHE
e, M LiHER%. 5 2009 FEMREIEBRMEFIHLEYERAE,
ENI AR SRR RGN, —FH |, 18tk 2009 &£, BRTREMNEEER
IWRE XN R, FERNEARMEERETRAES; 5—HE, ERMKXERMHE
KA MBRE, REERMATEEZRTRERMMMNIER, FFaEEEEY
“EERR-EERA-|R” #HE, M 2009 FMAmiEERTEROKR, H
MR K. tesh, 2019-2021 FMA R A E M ERmih L 2IEH R EH B
PREFIMER, MW NERRE, LHEIAE 2019 FREBENEMRRIBEREAFE
BEEX.



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E32: FEREERLHRE [E33: HEFEBMEEMNIZOAR
TS B =4 HiE)
A ERHEE Sk ER A Al ) Ff mfEE LT AR, BEARERS, HASERESZERRTEL, £

BZa%. e KEMEEL TR AARB TR, HUTHBEHRETEH
Rk
(—) Bl EmET HER ST B E B
BEEN, THARRER, AEFE -S4 FRE;
(=) BEF RS T AR BT A5 T
REEENN, RUTFRAERERE, — &4 Rk, .
W FRTOF AR, HUFRFE KRR, —F 4
Jh T4 F DUS MR 7 .

BRI e

REIUEH e

FRPRIR: RERWE, EFERESFHREE FRISRIR: RERAER, ESIESHEFM e

BRFERRIE, BRERMIFHFREIRKITE. FIRZETEHNT:

¢ HZE-FRUEFEERS: MERRAE, EXRMIXRERER; EXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& REFGFHEEHEANHRED: HEFTLUE”, AAL, EKY,
FNBRRF, RERAZ LR, FOtHIAEEEMIEIL 100 2; FTERAAKR
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFEERRFE, EXMIREBIFOERNERE, L aREGERA. 8l
BV OTEFNELNT

¢ BURFN: RERBAERFONFER, BIFEEMEREET LA R,
EREFAMEREBHIRBATRESLE.

¢ REERHRLRESFN: HEEMRKRE “NBMHR” , BEREMHRE—7
MR miRAES, TRk ERRERH.

Hoh, HEERMEHHEEFTRT L IR R RPIRK, BRMfTIE &

M EEIEA, WREREREM, iHET s XIEERYE, HENER

T ERUESREN, FFIHBELEELR.

E34: 2EFWIFE, ERBYFETEIEK 4 15

mHFE
=g
({z7c)

RER/ mHISFE
FHRER =g (5t)

2018

30 5 6 180 30

FRIRIR: Wind, EfRIEZEFIRATEEE
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E35: KEEREFERMHELS, TUHRAFENE

EfIE=

GUOSEN SECURITIES

SRR E

T LIRS R RINAFFNERE, EREFMIGEERROREA. 5k, MWE
HumkRE, 2021 FLRIHREMI A RERE™E, TEBMEIHE. EZRM 2016
FEFEHARMNEE, FEFERERN. 2017 FUGEFEH M ERTE
%, BMEERTUEABATT, TUZEmME, TIEFEE. NEFERFHRE
EkE, BARKIBEATERR, BRSMBKRES, BRFLSELAFH
RAEERIEERHKRZRR, BEM ., EEESR (BEFl+2#EFE) fngkld
i,

M 2021 i, #llZFEREMEEFEAR, WRMTFEETERBERTY. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
MK ELEEREEGF. —HE, (BEREEK. BaMEERE (2021 F&
iT) ) F2021 £ 10 B 1 Hi2sLie, FiRERA T EX. EEMEEIE,
B—HMAMEIMEXR, EXFRMERUSBE=41, KiENTEMERMAS
HE=3). B—FHME, 2021 E8 B 17H, F+=E2EARRRALSESER
SEZ RSV (PEARKEFMEMTE FBIEER) ) #HITTEHIL, X
FEBIERERI KEFH R RIFTEE RRIPIT, B SERMIRE S
FE, ZFEMEMHEFREESEX, MERRCEH™ENIREEXER
E, MitARFFEERMBEBEEZNE, FRMRIPEAEGEME S, kI
&S hEmtl s s T,

36: IREMMEBERSE RIGEIPAFAIA REHE

B EFEKRIGE (D) Jds A A7
1000 845 913 AT
ES P I ESURE Y RN T Y
800 664
516
600 ‘.
E R E BB
40 171 bl ol WLAB, EE
200 24 25 20 18 29 S5 34 LRARANRES A RU TN OB R 50 | IR
0 G s e o ERA; :mw,uu*szz;rr;:—r,:\"mu\‘:mmm T
S N OO O & A Q9 O
N N N N N N N N N v D
S S ST S S T L 4
. FR B R A DBFC WkC, ££
V) A A 1403
P ERNBH A KB RAGR, RYT AR, 5 ::} wt’r?‘f*:t:
AR ARE; BB A6 ok AR A A e
FE—k WA H209 3T

FRRIR: RERAER, EEESREFMRAEE

FRIRIR: RERAER, EFIESEFHRATEE

HR, NEXRinkE, RELHEEHNKREEENELLR, BRHFRIIES
EWERNMFERESRBNTXR, TUBEERENE. BFKRE, STl
RERAEN, TEHEFENNRHERES, EiLERMTRAE T —E/Tl
FREE. MESTXNE R, BTRAEFHNDREME, LEERELED
BEETRLHR. ZEIMIRKPHUEEX ER RN~mEREANME, @
BETTISE, ARESITIEEERRAE, ABEIHEEFEHREILNE.
ZEkE, TERMHARNTRMERIPHENR, TEFKintithEERELETR
MIEMREFRKEF, WAEMULEFGEERTHERSMRNE, ERIMHE
ERFFRNRIDIRF, FIGFRRREA LR



‘, EiSits5 ESTTRE

3. mHITIH

3.1 IRRITHH

ZIKH SW R IRHGRIER 53K 0. 37%, SP3R 300 $5 8 T8k 0. 21%, IREREFRALZ 0. 58%.
=RFIRKE, EIEFEE/ T E RSN 3K, KRS 3 3. 37%/1. 20%.

& 37: AE=HIRHRKEIE (%) (3.13-3.17)

0 1 1 1 1 1 1 1 1 1 1 ]
4 LA B R B A i R X0 %) ) N
1@&4« & & X@« \&4« o M A %@5« \&4“ %@5«
of 3 R R N
AP @\‘/ ,»‘/ &8

BHRRIR: Wind, ESIESHEFMTAAEE

3.2 MR

A B SW R AR4L ﬁ*)iﬂ&th, TKIEHER AT RN RMOR A A REY. #TEE, E5RH#
i, BEER ., RFEY, HIESBIF 22. 65%, 17. 17%, 12.53%, 11. 42%K% 7. 27%;
EXIEHER AT A A BR O B EF B BT HEl . BXAEERl. ST hE .. RFARM,
BRIESY B H 7. 43%, 6. 44%, 6.08%, 5.88%, 5.80%.,

"5 RIRBUBIRRA F A BUKERIERE TS (3.13-3.17)

adlfe ESWR kLI B ESWR PRk B
300972. SZ FREY 22. 65 832023. BJ FHEF Bg 45 -7.43
600975. SH HEF 17.17 000911. SZ T -6. 44
000713. SZ ey Ll 12.53 839371.BJ gl -6.08
001366. SZ & EEH 11.42 000972. SZ ST it -5.88
300970. SZ LZEY) 7.27 002234. SZ RA B -5.80

BRRIR: Wind, EfSIESHEFMNTEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2023 EPS PE
o 3817H
RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E

002840. SZ LG RN BN 16. 69 -0. 42 0.19 2.09 -40 88 8
300498. SZ =B BN 18.97 -2. 11 -0. 62 1.58 -9 -31 12
002714. SZ R B4 EYN 47.96 1.31 2.25 7.44 37 21 6
603477. SH EERH BN 24. 59 0.51 0.58 2.92 48 42 8
603363. SH HREN BN 12.27 -2.22 0.03 2.35 -6 409 5
002100. SZ REEW BN 8.44 -0. 51 0.12 1.04 -17 70 8
001201. SZ RIBRRARD BN 29.34 1.19 1.43 4.54 25 21 6
000876. SZ HEE BN 12.99 -2.13 -0.36 0.97 -6 -36 13
002124. SZ RIBEH BN 5.85 -2.43 0.42 1.24 -2 14 5
002567. SZ E A BN 7.36 -0.95 0.18 0.90 -8 41 8
600975. SH HEE BN 8.53 -0.35 -0.72 1.51 -24 -12 6

1610. HK FIRRIER BN 2.23 0.27 0.26 0.63 8 9 4
000895. SZ MOCERR BN 25.19 1.40 1.78 1.98 18 14 13
002726. SZ EXRER BN 9.27 -0. 61 1.28 1.63 -15 7 6
002311. 8Z EREH SN 60.20 0.96 1.68 2. 41 63 36 25
002891. SZ th 5 B 45 SN 22. 68 0.39 0.55 0.77 58 41 29
300673. SZ il 5 B4 BN 16. 89 0.24 0.74 0.86 70 23 20
000998. SZ EEER BN 16.57 0.05 0.06 0.38 350 276 44
002041. SZ gl BN 19. 67 0.26 0.37 0.51 74 53 39
002385. SZ Kbk BN 8.08 -0. 11 -0.02 0.41 -76 -404 20
300087. SZ FiIRER EYN 17.00 0.37 0.34 0.44 46 50 39
601952. SH FERE SN 12. 11 0.53 0.63 0.65 23 19 19
600598. SH LK BN 14.28 0.48 0.70 0.76 30 20 19
600737. SH AR AR EN 7.75 0.24 0.41 0.45 32 19 17
601118. SH BRI RIFH 4.52 0.04 - - 113 - -
300761. SZ SRR BN 38.05 -0.98 2.89 3.17 -39 13 12
002982. SZ HRERR S BN 42.54 0.25 0.47 1.47 169 91 29
605567. SH EER/SA EN 14.39 0.28 0. 66 0.72 51 22 20
002458. SZ LR SN 14.73 0.03 0.22 0.82 513 67 18
002746. SZ iz B 453 EYN 8. 64 0.10 0.69 0.18 90 13 49
002299. SZ ERERE BN 23.53 0.36 0.01 0.95 65 2353 25
300871. SZ ElE4Y) BN 19.72 0.80 0.39 1.49 25 51 13
605507. SH EFREH BN 24.08 1.26 1.70 2.15 19 14 11
600195. SH ekl e BN 14.22 0.51 0. 61 0.71 28 23 20
688526. SH BArEy BN 26.75 1.23 0.97 1.46 22 28 18
603566. SH 3] SN 28.27 0.76 1.07 1.37 37 26 21
688098. SH HEEY KRIER 7.94 0.27 0.26 0.43 29 31 18
600201. SH £ B EYN 11.05 0.34 0.30 0.45 33 37 25
300119. SZ TR A4 PN 20.98 0.88 0.88 1.12 24 24 19

BURKIR: Wind, EfEIESHEFMTAEETIN CRITRARRFITUNRA R G—HTH)



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

S5 AH

54U = BR

EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§&\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R A BN SRR E N B B B TR EM, 45 S R

E S IE R R

%30 &3 iBAR
EPN R I T i35 2 20%0 |
= T R I T T3 15 25 10%-20%2 8]
i it BN RN T AR = 10%2
S R RIS T A a 2 10%L £
,_ﬂ B Tl B E MG T T i7e % 10%
ﬁg% it TUIERERN T HHIES £10%2 8
- 1RAL Tl IE RTINS T iAE 5 10%
EEEH

AMREREFIEFRBAERLE (EEFHTEEBSITFIRIESFRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “RQd” ) G, , AQXFATSEEIEA
WEAREMAEAEZTR. REPEIFA, EﬂﬂﬂﬂAkT UEMENXER . EHzEE. T8
XABRENRHESIPTEBIRRAREEATENAS, — ALK LARAEAEALHHERETEMAK
A

FREETELAANANIFEERES, ERQXATRIEZENEESHTEMN. ERME. RREMHH
2. B BURENREREQBTAREAFLTLEENFE, EFRNE, ZRLAWEESH
EHEARBREMBER. BURENFT—BOHRE. RARATRIEARESASEEREANLETEIRKRE;
BRABWHREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAF
HRBENBATESFERARS PRIV ARMLITHIESRHEITRES, EARAXLQARBHF]
RERARIT. MESHEHEM~RFERRS. FQENHESEER]. BEMTAREBREWS
IR ZIMESAREPERNTEUAN—HHRERRE

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEFABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRAZREAFREREAETMERN—YERTABEAERRE.

WEZF R 31 & il S5 RO I AR

AABEEFEIISESZENIESREE ML FER. IEHEREEE, RENFIESREZE I EZHIHN
HMEEFEZFEZHOARUATIERARESHAAREEPREBIEEFERESH, TNSERNUEFEZLEE
BEEREEZARENED: BEIREAALEELRRE, BHIESREEARS; EAhEXIEHFHREEAN
WE, RES, 7SS ERILELZRIESHESANXE. Fi. RE, URBZHEE, BHUAE
ARERBEFRBIEHFR B S ORSE; BEBRIE. FE. BRNEFEEEEERSE, BHIESFREELNA
BR%; PENESESAENHMBER.

AMIEEMRBEBIESFHR B SIS —FHEAER, HIEEAE . IEHFREZFIONAINIES RIS
HEXTmIME, THERLERXEZMAZHITON, FRIEEFGHE. KR TFRFHRESHER, §
EIEEMRIREG, HRZEAPLXHHITH.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



