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B E A RARE (R

B HATRAE, B A 2 F R AP KRR, BB R TRE? AR, $ok %02,
—i8): BRI RAEN?

B FHRALAF EARG AR B AT L, AFZAH “N” B4, P 2020 Fmic
F. 2021 FAHFDE, 2022 FAAFH B H. ONBS AA 69 FARATATE, B 2020 F4049
246. 6%, FFFE 2023 S —F F 6 283.9%, HL ¥, 2020 FEARAATEEARIE T 24.3 ANE
B E MBS B0 270, 9%; 2021 S SEARKATAT BARE EAR 8 AN 4k 2022 R AR, 4K
ATAT B A6 AN 262, 8%464F 21 B 4 & A E £ 283 9%,

BEA: REHAFELEANZ I NGHE, EHEHE N7 AL

290 1 (%) , w1
274 - 10
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258 -
- 6
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-4
226 - 2
210 . . . . . . . . . . . ; ; . . )
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? ¢ 9 o Q@ +H 9 <9 °9 o9 9 94 @ d9 9 o9 9
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FARALAF GDP3% 1% (B R SHE, 4 4t)

%3%: Wind. CNBS. E4iEA# 55
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VA_E & %‘ifrﬁifrﬁi SERITRA, 2020 F) XA MBAFERAIYT K, FRfm. — AR

n%%% frbitik 8.51 TALA. # 2019 53840 3.6 Hiet; AEd K&, Wz EsE
g )&kd’miré’&, FlEb3g Kk 35% A L ERAZN A 2020 3 A —EHRMSE. 2 A #
%ﬂ&ﬁmmam9#@%%&3muio

B K 2: 2020 FEI]]EMKAAAF B K 3: 2020 FHAHH. HMEGARRETHYZHF

20204 3R I TALAF 3608 &b bk 18,000 7 (127, (Fher) [ 5%

15,000
L4k
25.5% 12,000
20.0% . 9,000 L 3.
6,000
(P . e
3,000 -
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0 . 1k

W I AR BIRIE }E\J@P KRB WAL A ER T
44.4% — b S B AL (S )
% E: Wind. CNBS. EZ&EAHR AT *E: Wind. CNBS. [E& K7 T
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2021 FEARATATERISE, DLHRITERE AR, ERFRIVAAFLIRKLE . 2021 55
HATATIA R R %, TRSERER, 2 THARZARN TN, L, SRR iciFE %
R, 8. 6AMNTNE, BRUKAgEH-FAAI, AT B ACHEAR 25%, JEARAR T4 ALAE
WMBE 2.7 Flenbt. SLVIRITEM, ERIFTVIALAEE, 8 62.3%=% %
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BE 4: 2021 FEZAAAFEE, HDL3ITHER YR A& 5: 2021 %, PRGH. FHEBLFYBKSE
2 1 (545 20214 EARALAT & S & A 11 5o Ak I ME S E
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_2 4
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-4 - 4 A
2 4
-6 1 0 A T —— T T -
_2 4
-8 4 4 ]
10 SR fER BERE RINZE BREHR
FAR epla R, B m2020 2021
$R: Wind. CNBS. E4&4EAHLHT %3R: Wind. CNBS. E4iE4H5HT
B K& 6: FHFEFEMFENBMLE B £ T7: 2021 FERAAFL FRALE
8 - +uﬁ%dm%' _. 55
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7 - _
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6 159 50%
) - 35 11 | 0
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: o | ‘I Il
b 0.3 A F 40%
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‘ — 3 R T BRI T
— 7 AA A EHLAE(% H) J& RALAT (5 4
SR Wind. E4AEAFR AT FB: Wind. B 4&ESHFR AT
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HIMRAZIEAHE, ERIFINAAF DB 2022 F R FHRAAFHHA 21.1 B 54,
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tbA5 2020 £ =%, b 56%% F 40% L4 FES VR A A E S, Rk W AAF IS
19 60% 4 A . #2020 SFA4HAAR 16 AE 9 5. ALEAR], BUTRIT. ERITTALAT A
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SINOLINK SECURITIES

B K 8: 2022 F R ERAAFHA F ZRT kY ER LA

B & 9: 2022 FLAbATIF A B 5) 58] * A Rtk

FARALAT 11468 & 1
(2022-2023H1)
7.6%

27.5%

- AN ‘, N 7
16 @A) 4 Ak R T ATAT AL IFAE

12 A

© A O N~ ®

_12 J
2020 2021 2022
42 (5 R Az)

LTS Ak ER 1T

kiR: CNBS. E&IEAMTFT

Jik: CNBS. EAIEAFLFT

Zia): ATAFEUBRGIRIZF R R MBOR B ?

Kk —: BRIV, BREAFRKSE, KE5THEEES. FLESH
OEERRX BRERERTRTRM ST B L ES FHBIFALATH I 24, 8§ 2020
Fb 38. 6% 465 14 NE S5 E 2023 S —F F 4G 52. 6%, 23R A B B 2022 FE0E
SEI e, HHME E—F % 5L GDP 45, 2022 F AR BUR I TALAT 45489 3.6 B 5P
RETHEIRLONANE L, —EA LRGSR ER AL, Blde, XAt
Bb T SUMBORA L E 2015 FH 4444 F 2023 FAT 5 A 69 6. 4%, EIAEATEE A K
HE R, 2023 F375 A R4S Sy RGBT LSRN L E L #HZ E 15. 2%,

BE& 10: BIFAAAFA A LZ 5 FATE S

BR 1: BIAIFHEAIEREL IR, AT R
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RPN BUR A AT AR
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E— AT GDPT #k BUFALAT 4608

kiR: Wind. E4EAHR AT

J&k: Wind. CNBS. E4&EAHRFT
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AR EFH A, Plhe, HRE, EEESR—FAHFHFEAMRIAF R S AIEK 39%F=
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e — A A 5 B




= = IE 5

SINOLINK SECURITIES

B % 16: 2023 £ RMBS £/ 21215855 F2ERH BENT: ZEIFH R A G517k 9 B 588
025 1 4, RMBS 4712 £ 46 40 300 1 (5 20234F —F BAEK LA P 0w
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0.17 A I 30%
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0.0 1 fre 50 - . - 10%
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1A 2A 38 4A 5HA 6A 7A 8A 94 10A 114 12A TR TE (EXEE R HE TG
2021 2022 2023 — %A LT P HARIG R (45 4h) ] pb 3 i (A #h)

KR Wind. BAHEAFFR AT

Fik: Wind. B &HEAFFRPT

%k = DRIV EERLI, AL, B H ZhRBL LG~k LD,
RERFTHEFREEKPEFRX, LRABRS|F L “HAT” ZT GBS, FRRTH5E
FITE ) WMARTF SRR T AT ALS, Plde, MBFEF 4T A 2020 569 17.7 LA THE
£ 2022 69 1.4 FALA, 2023 F L FFaR T QL F R HHIKE 4.9 1T, SR,
BRI BFERF TR E L A I EHBAMEE, AERIND SHKFE L P KA
R B 2022 SFRBFLEA, H g 40% EayEis,

BK18: w7 BEL— S

BE19: MEMGFETEH 2021 FRLHBAH

i
2021438

LK

BAF AR

ERAE

REFEAZFEHRRL XA EROMT BAFF S, R
HEE—REREBALRE.

202154H

(EFit—4K
WHREE BHE
HEHEILY
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B LR BRI, HBRAREAENALTY. MRIFGESFT R
NEABFRTE, FFEFERLLERGHARH KL,

20226F6H
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kTt -yt
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FERXIEEES

)

BB ZA BT RIS E 2. BRARRERRFRARY
PAREREHL, BREMAFIRREGSHE, S2EH0T
REHAL, WET SR Aoy B 5 TR BAH...

2022%12H

PREF MR
®

ik bk, A FENRGE, FERLEREEURHRE. 25T
T B AN, BRENNE. RBAE. REVETHS
FobF B SRR TE.

2023%F4H

B BAX

EmBRTERESER, FRFEREES.
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KB BUTM 5. B AERBTI AT
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HEREAMKEFAHRBTRFYTREN, BRI TREFEZ AT RA L, RSH
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BEE, RENITIHGEELESE NSNEL, M Ty AALAT 64 2 18 Fa sk /) TS R 290 3T
i “hh” BAWRT, MEN R AT RALAFH 2 GEFARL G500 “Lh” 5
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o5yt B o BBk K KAT F T A2 A2 i F-(B £202305)
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2.8
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24
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Z
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R HAAT
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BB RCIEZ G LRI, 4.14%, 1278 & 54 BRARKE , 9 TRFFRLAE )
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SRS LK BRI 8 2014 F 4654 8 F Rk, MR LY 2013 F45 10% FEZE
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B—Z AL LR R AmATAT6Y 2 18],
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B & 27: ZREIEH R GG H B oo Bk X B B A 55
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-30% - - 3%
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L00% - B B ABRASIL E - x ey ® g
0.7
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