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RS AM (EReaRrE—_RiaFeEiiwiPO, BRERRESTHE) . BEHNERMKE FHAEH

IR, FISBEMRRE, BFihEN2024FEEIMB L, BeSERKFVTOCIE SRS, 1§
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BRY (LATERR GEBXDY ) , BEAER R ATSEREmR_GIHNEr R KER" BE
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1.2.1 2018 FESFEEENN + B2 miliR

) IRS=UESS

S5 SO0CHOW SECURITIES

& EEHIURAE, #E2023.12.58(FEEW+EE2IUEE2HZr, REMEE TE2%, 2018-2022F/F4EEY
+BEHUECAGRI39%, FEESHEW+ESE2018FMESNS559427T, 2022FMEIEKE2.15127t, CAGR

7939%, BARUWEFRE2018-2021 Fr-mANEIRIET K, 20225 MEEZMR, 8ZE2023F1285H,

BEEMIEN2.15127T, BEFAIIETiB2%,

FEE L+

2018-20235F B 4+ 4 = AR A yoy (14T, %)

30,000 -

73%

2018 2019 2020 2021

R A HAE (1)

FH R Wind, FRRIEFAFTAT

2022

2023/12/5
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1.2.2 2022ELAEEUS + = nliit e F 4B (== m ) RRIEE

¢ FJLb2022£F12023FES, HAIARRRTHTERESER TEI + B~ milm=a FoiE F ER B TR IR
RIZFHEINTEIER. NEREESMIBESLLARERE, 2020FESTEEFEREZR0-5%HHE, KhteE, 2022
FR2023FES, B+ RN ERA-2%/1%, RTEMET52%/3%. 2023FE=SARETRER0-5%, 5-10%
MRS BI893%/7%, BERTEM+EETER-5-0%. 0-5%HI27%/64%45H4,

B: 2020-2023F R F) B R ek = s A B+ A R A e ()

E3
| P m 2020
| [l
- 10% > 10%
5-10%
5-10% -
0-5% 34371 5-0%
-10 - 5%
= 0% <-10%
m 2022 m 2023 W 2023.11.14 W 2023125
> 10% > 10% | > 10% | > 10% |

- 10% | 5-10% I
- — 0-5% 13257

-10- 5% -10--5% ,

< 0% < -10%

= 0% |
< -10%

FA B Wind, & FIESFFRFT

&k Gt B A S 42023.12.5 B B AL B A



1.2.3 iR REREIREI + B = miliR ) & RIE &

S5 SO0CHOW SECURITIES

& BALAEHIZELLHI15%, fHEES2023/12/05FIUNEEEE3.2% 944455, ¥ HMMSRER:

¢ TitSISRIRAMEREED, BitEEE. STRREN+BEMMR9647(27T, RaiRp2097(Zk. F—K
PRI < 3. 2% B iR & LA > 15%HIREME/NamiE, BT RaRETHRESBNaRAIIET

15%, BAIFutaa R BikaMESKRERN, E-KRREW+ B~ mEEMEN647{27T, GRMELT%
EEF'*R fM‘EjJ20971ZJG, IEIU\*R 83%o

& FHTE=SROMESAEEREAER], WERKT3.2%, BENGEIREHLE < 15%EK +E L= REHIER
6483{Z7t, HPNEREMIE346{27T.

B A% E+R 448 %2023/12/05 R KB R BB XL LH T B A% EI+R 4 £2023/12/05 R kB EBARBZ KA T

AR () RBMAR ()
AR 3B R e &R & e

<-10% -10--5% -5-0% 0-3.2% 3.2-5% 5-10% >10%

<-10% -10--5% -5-0% 0-3.2% 3.2-5% 5-10% >10%

~ 20% 6o 150 TGS
25-30% 76 511 275 25-30% i

20-25% 70 414 366 20-25% -

15-20% = 34 169 137 98 15-20%% 7

10-15% 105

»li HBR 10-15%

5-10%

s g
5-10%

0-5% 0-5%

FoH B Wind, & ZIESFR B FH K Wind, &R ZIEAFRAT

—



1.3 Spihia, SREBEEMENE ) RRIEHE

¢ SIRSIRNAESEHERE, BEEDS THMEBRRNENRE. RIENPEIRIEHSPR300i58XILLALIE, 2018FE
% 65EHAE, PR 300 IREAFEHII TR, MX4FRETREHSENEAR, AR, EHELTAY2019-2020F, HiE
TRISEENRIMEE.

20185FLUK, HiaRIERESIRIIE:
1) 2018-2019: ZEMEFHANEIKXIE, THIZHARET, SOLLRBIREEWERBTEIIIER.
2) 2019-2020: BUFZEMEEELMTA, Hiphi, B4 RIRESEIIKmmAET .
3) 2020-2021: BERFmaMEFHANEFTFRR, TEBERFERMMEING FSHMEDHTE, SLFRBAIRREAR,
4) 2021-2022: PEZFPFANGEFH, ELFFERKESR[/EN. EHFREFNAETR T, SMHEMKIRKNIERE, SOF%R
BB R s B B S AR
5) 2022-2023: £BAIFANBETT, XNFKDIHRMEERFTE, SAEMIKRIERE, S4ARKRHERNEERER
BEIIW S,
6) 2023E%: 2IKPEINBEHIKXEG, JMBFIERIMEHEEEENRIKIRIGE, SLIFRIBFE B,
¢ BEFIEE, N2021FEES (20235F12A5H) , RETRIEHCEE=FHFFHX300, RitEHIRIX23.04%, &
BRI RIFREE = R EERIIENS5.5%, ELWHOFTHEYPRI0ETIINEREER. WELTHA, HiliAAZ
BEFERRIRAERFE, ARKIEMLGRERREINARGS, SLFIREEEEL.
B iELrA| 4Bt P R 300A2H K

30% - [ 7,000
6,000
20222023 % £ 4~

10% A 7R 30048 oA AR LA HOR B R RE (%)

0% 1 : : . 5000 2018 2019 2020 2021
-10% 1 [ 4000 37 R 3000 & % 26. 895 21.
-20% 1 L 3,000 ‘ !

LT A HRHOK B F l]13% 16.60%

F 2,000

-40% - e 41 145 K3 77 1R 30048 FUM 5 60%  2050% 2340% 20w fhyow  [oosw
-50% 1 ’ B RR: Wind, &K ZIEFBRFT
-60% - -0 iE: 2023%F 244K 22023412 /158

v N NG NG NG v

N N S Y N
g ¢ & ¢ ¢ ¢
S > S S S s

R4 A 4R HAR R P IR 300 FILE (%) FIR300 (&, i)

FARR: Wind, & ZIEAFFR AT 8



1.4 Huihin, SIREBEEMEOE ) 3R R X

S5 SO0CHOW SECURITIES

*
*

TR LRI TFATHIER, %ﬂ&‘%ﬁ%&ﬁﬁiﬁ_ﬂ&s W HDIRERTKBEANERENAT, KREBESREEE
W r=tB, FEFCXBERIZRTTHER, mﬂQ:%ﬁf‘"EjJﬁfﬁo

SEFEE, 2018FLLk, TXEFIZGTES MM ﬁ,_*&WFUtaznﬂxuﬁﬂﬁﬁo BATNE T ZM RS KERETT
NIRRT, LIIE20185 LIRS TR B RS IS L H0E%, TESE2015- 2022£E)
AEERIRGREHER B RIR: IR (+4.86%) >F/iE (+4.55%) >iB1T (+4.39%) >#kiE (+3.00%) >7KE (
+2.71%) >#&0O (+2.26%) .

BAINS2023F 5%, BT, #KiE. S, KBTWREFRIFHERNEERNE, Wi, 52017FREREIER
K. BT, KIZ. SEFKR{EEIILEE.

i i8R AT AL AR A 14 B K 3 S AR B (%) A 20234 ) R & AR 20175 R F K E (%)

;3; S:EQ -;ﬁ; oisoxz 1:8"/: 0:7% o:e% 1:9% 20238 4.9% 4.0% 5.7% 2.0% 3.0% 6.6%
4AT -0.1% 0.3% 1.8% 1.8% 2.2% 3.4% 3.6% 2017 3.7% 2.5% 3.2% 2.5% 3.0% 2.6%
#w -089% | s -0.1% 0.3% 0.2% 0.2% 01%  AFKBEER (%) !] 1.1% !] 15% !j,s% ! -0.5% ] 0.0%
ES -0.3% 0.1% 0.8% 0.4% -0.5% 0.6% 0.9% HAEEE: Wind, KZIiELHRH

BA -0.6% 0.4% L7% 1.5% 2.20 [NNGE% 45% WE: 2018-2022F B & R WA P &4 B B Y LS H T —F 496308

el EENEES 33% 3.0% 2.6% 22% 24% 2.0% 21% 20235 B & 30 B Pl A A BL B A 2023512 A 58

HAERF: Wind, & EIEHFBFRAT
iE: 2018-2022% B &R M F P REMNA L A PAL>CFHG T —F46A308, 2023FRERMNEFREMEE

420235 12A 58
B: 20185 AR AR A|FLTES FANK (%) A: oL ERE—FHE KA R I(%)
5% 9% -
4% 8% 1
4% 7% 1

3%
3%

6%
5%
2%
4% A
2%

04
1% 3%
1% 2% A

0, 1% A
O T T T T L T L et e e e h e

S99 9599095399838 98589089500 0% - - - -

FIIIIIIZIIZIZILQLALLAIAILILILLNLI]NIIINR 2018 2019 2020 2021 2022

— iR E 38 4RAT o 7K v, AR
— 104 B 15 2 B (%) LFEAMTEI A E (%)

N . . o e w s * 5 )2 % 8. 2 M) H I P
AR Wind, & Z3EAFFE A KA IR Wind, HREZEAFRLA (F: HELIREEMNE TN B 4o a5

BT 696 A308 ; T ARE M A ARt L B £14520235F12A58 )

9



1.4.1 SiETIIREZKERTMN r) o 2 &

S5 SO0CHOW SECURITIES

B: HREATLRERS —FHERIKBERTI (%)

9% -

¢ SEQE EHATNSRRE, SRRZMKNE, BERERRD, B

HEEERRE, RS ﬁ%tﬁ“TMW§HE@@mT—EhFF "
% JT/\WE{E_JE' 5331 AR AE \jjc_%fiL TheE. MERFTH, o0 ]
R BRI SHIIRRIGE.  E AT St Rk
:F 4.82% 44 4D 5 4.86%
) % 3.7M
o (FUEESEE, 2018-20224 i, BEABRRTIR SR
4.08%-5.09%[X|g8], STFFIIZEKES >?<jj4 55%. "NIREmEkEE, 2018- o | 329% 3039 -
2022 B RHBERINATOAAFTEDE (+9.27%) . TFHE 1.
(+6.34%) FLFESE (+6.17%) . . | | | . . .
G N O R T I
o BINE2023EE R AR TIIRE®4.86%, HELF20174ELTBES o |
KiezZ1.13%, B—FHIEGRI R ERRE TN = 2.77 %, AR Wind, FRGEAFEAT (2 AR AENIEF AR 8 34 i

T —4F496 A 308 ; TR ARG m B At R B B0 42023412 A58 )

A %iiﬁﬂkﬁi.%$$¥ (%)

iE AR 2019 2020 2021 2022 20238 2018-2022.5 %% 3
1872 5 001965.SZ 2.69% 3.05% 4.16% 2.45% 4.53% 431% 4.72% 3.70%
TP Gk 600377.SH 4.85% 4.28% 4.69% 4.71% 5.37% 4.68% 5.48% 4.75%
WL P AL 0576.HK ~0.00% 5.22% 7.12% 6.08% 6.08% 7.23% 5.21% 6.34%
b & &k 600350.SH 4.40% 4.60% 6.19% 6.18% 7.62% 6.28% 16187% 6.17%
K&k 600548.SH 3.82% 7.56% 5.69% 4.93% 6.50% 5.14% 5.34% 5.97%
B 5RA 000429.5Z 7.01% 7.44% 6.04% 4.06% 7.08% 5.46% 6.60% 6.02%
638 & ik 600012.SH 3.86% 3.95% 4.43% 3.56% 7.36% 5.25% 6.04% 4.91%
W H ik 600033.SH 3.97% 4.59% 1.89% 3.80% 5.42% 4.79% [N0100% 4.10%
w9 )il A 601107.SH 2.92% 2.47% 3.24% 2.61% 2.78% 2.46% 4.32% 2.71%
RARBik 600035.SH 4.22% 3.25% 5.32% 2.33% 4.28% 3.43% 4.03% 3.72%
&Gk 1576.HK 8.15% 8.11% 8.62%
+ R &k 600020.SH 4.46% 2.08% 1.64% 3.21%- 1.70%
A i 600368.SH 4.69% 2.44% 2.29% 4.36% 4.90% 3.08%
MARALF 000900.SZ 2.40% 3.22% 4.18% 3.91% 3.88% 2.48% 3.53%
EH Gk 601518.5H 2.509% [10166% C0.90%
#8Hk 600269.SH 4.16% 2.25% 4.30% 5.95% 3.46% 2.72% 3.74%
B AT b P 34 B & K (%) 3.73% 4.08% 4.82% 4.42% 5.09% 4.32% 4.86% 4.55%
— 5B F 2k # & (%) 3.29% 3.03% 2.56% 2.19% 2.39% 1.99% 2.09% 2.43%
RS (%) 0.44% 1.05% 2.26% 2.23% 2.70% 2.33% 2.77% 2.11%

BAERE: Wind, & ZiEHRFRH
E: 20182022 B EFR R AT MAN T B WA S LEH T —F46A308
20234 B & % 3 3% M A A2t A B 31 2023% 124 5 10



1.4.2 IR1F1TIWES B ERIKE R 3L ) & RIF &

S5 SO0CHOW SECURITIES

B GBATAT R G EAKF (%)

w22 oo 21822E A: AT LRERL —FHERKERETI (%)

£+

601916.5H A 4k47 0% -

601166.SH  s¢akfRir 451% 377% 483% 390%

601077.5H iR AT 487% 556% 8% -

600015.SH 4 FL4RAT 203% 226% 4.07% 486% 6.49% 7.08% 6.40% 495% 206 -

601220.SH  Lidkir 3.17% 380% 482% 488% 611% 6.96% 711% 531% 5.74%
601169.5H  ALFARAT 4.43% 4.84% 6.22% 6.16% 6.72% 6.70% 6.79% 6% - 5.36%

600910SH iz 34AT 2.81% 468% 4.90% 4.45% 5.62% e.es%ﬂ 5ot 4.40% 4.63%

601009.SH  dFdkir 4.46% 475% 5.35% 3.74% 4.43% 667% 7.64% 499% © 1 !

601328SH  Za4idr | 498% 4.90% 6.14% 6.47% 713% 6.43% 6.34% | 6.21%| 4% | 3.24%  3.36%

601398.SH L 4RAT 453% 4.25% 5.28% 515% 6.15% 6.30% 6.30% 5.42%

601288.SH  Askdkir [ 548% 4.83% 5.38% 6.11% 6.85% 6.29% 6.19% 5.89% 3% 1

601838SH AT 3.20% 3.96% 5.28% 364% 3.80% 6.20% | B4T% 459% 206 329% 3039

601825SH K AT 243% 478% 6.28% 6.99% 553% 256% o0 2.39% .
601030SH  sEik4sT 4.44% 4.11% 5.07% 4.90% 6.01% 6.21% 6.25% 5.26% 1% R 1.99% B
601B18.SH Stk RAT - 4.23% 5.98% 5.56% 6.68% 6.19% 6.40% 5.73% 0% . . . . . . .
601988.5H e 4.92% 5.49% 6.40% 6.78% 593% 567% 5.90%

601997.5H ;:ni;; 267% 462% 433% 4.19% 5.16% 581% 5.68% 482% 2017 2018 ,nglg . 2020 2021 2022 . 02 023¢
601187.SH  JAI4kAr o 190% 4.19% 5.78% 6.44% 3.96% m— ATAT AL P G H (%) e —FHE 7 U F (%)
600016.SH  modkir  [INEE6% 5.43% 6.53% 4.83% 5.73% 5.71% 5.46% 5.64%

601098.SH P E4RAT 4.20% 3.85% 4.64% 4.98% 6.36% 550% 6.32% 5.07% FTARB: Wind, RZIEAFRAT (2 5 IEF M B P AN B 20459
600036.SH AR HAT 3.18% 2.61% 3.56% 2.31% 3.61% 5.31% 6.68% 3.48% LI T —SF696 A 308 ; TR ARG F ) B Mt 2 B 414202341258 )
601658.SH R4k 460% 4.15% 459% 5.27% 6.10% 4.65%

00204852 it 311% 393% 362% 4.42% 511% 5.50% 4.04%

002966.5Z A 4RdT 230% 321% 459% 5.04% 6.30% 382% | %E Wi;&J:FE jgz‘:ﬁﬁ]h&'xjj%ﬁi ﬁj\‘b-]} <E
601963SH & RARAT 343% 491% 4.90% 5.60% 4.45% =
002807.5Z ;lr;ég:; 178% 1.07% 458% 457% 3.97% 4.88“/‘; 5.83% 3.81% ﬁﬁ*l%\IE ’ 13152{{)({& ! .ltt%E Twi;&_EIEI%HXIU\ﬁ
GOIGESSH  F L4 194% 377% 474% 5.63% 3.48% H]gﬁgfia‘giﬁg ani;&

g o

002839.SZ RRBAT 2.66% 2.60% 2.94% 3.02% 4.73% 5.49% 3.19%
600928.SH B G ARAT 1.99% 3.52% 4.08% 5.18% 4.69% 5.34% 3.89%

. oy omes 5018-20226FHA, RFIRATE
SE O e e R DD RBMGESE36% 5 36%KE, SERSRBKS
601860.SH  #4-dkit 236% 2.75% 348% 3.98% [INGI00% 278% $jg435%° /l\ﬂxEE;EE 2018_2022£EHQIU\$

cott28 }5322 o S ol o o HEZ BRI A SIS B NRERT (+6.21%) . Bk

600026SH AL 4Ris 271% 3.00% 3.92% 237% 2.34% 3.40% 4.82% 301% /=

601528.SH ;;,L—%égg 223% 3.09% 2.98% 2.66% ﬁ’f? ( +6.21 %) *Dj EE%E 17 ( +6.1 3%) °

000001SZ  F&4Rit 2.54% 3.21%-

00214252 FRAAT 2.46% 1.98% 2,66% _

wrrasimste ) mm o mme e s ow e B GERMEAEST, RTRRIRERSER G

- 0, B 0 A 0 8 0 . 0 8 0 . 0 ! 0 .- 0 —

200 3 (%) -0.05% 0.33% 1.84% 1.79% 2.24% 337% 3.65% 195% kl:lﬁlgﬁ‘ll. ' ?“Zﬁ]iﬂ“ﬁzoz 3$i§%’ﬂ§:§$5 74% Il
#: wind, &Zi N == o,

s — R BRI 3.65%,

20234 & M I A A2 B2 B H3% 2023512 56 =Y L el

11



1.4.3 SRIZITIAR B ZIKE R TAL ) R RAE &

S5 SO0CHOW SECURITIES

B: SRBATLRERLS —FHEMKBERSL (%)

9% 1

B HETASER01 TELSARAY (AR Ao, B
SRR AR, ik FA aiefle iiTe
Zuﬁmﬁbiﬁ,lﬂﬁme B S SR 1% ]

8% -

m FUWEERE, 2018-20224H, %%E%’I‘}iﬂ%ilzi’gﬂi%\tlﬂzﬁ‘ﬁ
ZIE2.14%-4.03%X[E), SEFIRENEEEA3.00%, | P23 B e
REHEHRE, 2018-2022FKREEHF=ERIRINES \tquc 2% | 12590 2T 2o
EHES (+6.76%) . PEEER (+3.74%) FIPEHEk ( PGB pag 29% L 20w

+2.92%) .

0%

2017 2018 2019 2020 2021 2022 2023E

m ;ﬁﬁ]iﬂ“%zoz3$%*E§1§ik55%$4.00%' *Etha:zo»l 7$Hg —RIAT L R F (%) e — BB T I 5 (%)
BHUEREN1.47%, B—FHERIGEERABTIERER  aer: Wind, RRIBSHSRA (3 HEREEUEKE R BRI
1.90%. SRy T —EI6A308; FMREENEA R I AR 5202351 2858)

R BBATLREEKRE (%)

oy ok w 2018-20224

iE A i H AR A Prn

X AkF 601006.SH

o E 4k 600269.SH 4.16% 2.25% 4.30% 5.95% 3.46% 2.72% 4.12% 3.74%
£ 601766.SH 1.95% 1.85% 2.69% 2.96% 3.46% 3.08% 4.12% 2.81%
o P4k 601390.SH 151% 1.96% 3.37% 3.44% 3.19% 2.64% 3.99% 2.92%
o E R 601800.SH 2.12% 2.04% 3.17% 2.79% 2.20% 1.99% 3.12% 2.44%
HhEET 688425.5H 2.41% 2.16% 3.04% 2.29%
kT 600528.SH 1.86% 0.99% 1.43% 1.74% 1.80% 1.48% 1.49%
4BET 301048.52 1.08%___
I T3 601333.SH 1.88% 1.86% 2.67% 2.26%
wrae s SR o
B3 AT P B BB R (%) 253% 2.14% 3.10% 4.03% 3.11% 2.61% 4.00% 3.00%
— & 3 B T #lk A (%) 3.29% 3.03% 2.56% 2.19% 2.39% 1.99% 2.09% 2.43%
A B (%) -0.76% -0.89% 0.54% 1.84% 0.72% 0.62% 1.90% 057%

BB KRR Wind, REZIEHRFRT
E: 2018-20224 BE &R M F ¥ M AN L B HA LB T —F496A 308
20234F & & F R J- AN AT AL B A4 2023412 A 5 12



1.4.4 7KB1TIVEE 2 =K R I ) & RIFE

S5 SO0CHOW SECURITIES

B: REATLBERE—FHE KRBT (%)
B ESESINSIEI S IRKEBIRR EH AR ERY 0% -

fiE. 8% -
7% 1
B TWEESRE, 2018-20224FHAE]), KEHAFIIRE 60 -
r5STE] 90%-3.38%0K]A), SEEFHIRREIEAE
211% TREERE, 010 02FRSTRERN 1| s
BID ARSI (+3.64%) . @B ( B - ' 2.56% 230% 251%
+3.54%) HIHEEKED (+3.35%) . ] ZQW
106 P 210% 1o0% 199%  2:09%
N RME2023E KT LREE.03%, BEF2017

FHBKSINE0.04% B8N 01R, B—FRIEEITES 017 2018 2019 2020 2021 2022 208E
gﬂﬁ0.94%ﬂgﬁﬁ|§ﬂﬁ — K AT PR EF (%) A G A E (%)

A RR: Wind, RZIEAFRHT (2 L REE M P BN B 804 9
LI T —SR06 A 308 ; TR A8 A xfrai;q;bzozs#uﬂsa)

R KREAFTLBREEKPE (%)

2018-2022 &

IEHEARAD JEH 8 AR 2018 2019 2023E

%3
600900.5H Kird A 421% 3.80% 350% 3.39% 353% 387%
600236.SH AL S . 518% 413%  448% 3.06% 2.46% 3.59% 3.16%
600674.5H e 3.15% 337% 367% 3.08% 3.36% 2.66% 367% 3.23%
600025.5H fg K 181%  437%  4T5% 2.76% 2.43% 2.45% 241%  335%
600886.5H e 2.29% 2.90% 3.12% 291% 156% 217% 352% 253%

002039.5Z Rl 2.12% 2.19% 1.95% 2.49% 2.13% 2.72% 2.02%
000791.5Z AR 1.75% 3.49% 3.24% 3.02% 2.32%
000601.5Z 3 68 WAy 3.13% 2.45%
000722.8 RS _
K AT PR EE (%) 2.99% 3.12% 3.38% 2.56% 1.90% 2.57% 3.03% 2.71%
—FHEME KB E (%) 3.29% 3.03% 2.56% 2.19% 2.39% 1.99% 2.09% 2.75%
RHKSE (%) -0.30% 0.09% 0.82% 0.37% -0.49% 0.58% 0.94% -0.05%

KRR Wind, R EZIEHRFRFT
E: 2018-2022F B &R H Pk EM 2t E B HASLEL T — 54964308

20234 B B F o b A st B B B4 2023412 A 58 i i



1.4.5 BOTIISEERIKE R (L ) KRR E

S5 SO0CHOW SECURITIES

B: #offbREEL—FHEFUBRTL (%)
B 5EE SKIHVKEBELRARWER, BOWHENKREZE 9% 1
E T B ORIR LA SRS S LS 4R, 8% 1

7% |

m  TIWEERE, 2018-2022454f =\ 6%
1.55%-2.58%[X|g], SESFY]EQ:UJ&EWJUZ 26%° NEEmERE 5% 1 -
2018- 2022 FRBEHERBIMATS RAIELE (+566%) ] s

N2

S<
S >Z28

S 3% A 248%  2.58% 2.00%

BB (+4.66%) FIEEZHE (+4.17%) . O° 0 ° 2% 6
2% 1 2.49% 2.48% 2.19% 2.39% 1 00%

1% 9% 2.02%

N RAUE2023EEOGWRER202%, ELF2017EEEN ] e
THmEN-0.47%, B—EHIEEIEERABEIEEE]-0.07%, 2017 2018 2019 2020 2021 2022 2023E
— T AT AL I IR (V) e — T 30 (%)
FHRR: Wind, REIESFLH (F: B LIEE R IAN T B 5145
ST —SR696 308 FRMAR G W kAN B B B0 42023412458 )

% BOFLBREERE (%)
EH AR

2023E  2018-2022.% -F3)

601000.SH J it 3.40% 2.55% 4.04%
201872.52 %8B L usw 1.22% 6.55%
601298.5H F B 4.53% 3.53% 4.24% 4.69% 3.86% 5.01% 417%
001872.52 e 578%  070% 3.16% 2.25% 2.76% 261% 3.12% 2.29%
600018.5H LB LR 2.89% 2.26% 3.45% 2.68% 3.26% 2.67% 2.35% 2.86%
601326.SH S Ay 153% 2.12% 3.59% 2.39% 1.98% 2.10% 1.17% 2.43%
601018.SH ok 1.78% 2.12% 2.77% 2.08% 2.31%
000582.5Z L3075 B 1.52% 1.27% 1.65% 2.24% 2.37%
600717.SH X 23 1.97% 1.68% 2.04% 2.19% 2.52%
600017.SH B % 1.00% 1.31% 1.32%
601228.5H 7M# 0.84% 1.38% 1.35% 1.55%
601880.SH Y 208 1.19% 0.89% 1.22% 1.75% 1.59%
601008.SH TP S
600279.SH FR#
002040.5Z T
000088.5Z EA:F
000905.5Z BIVE S
600190.SH LTI
900952.5H 4HBBIL 5.53%
0 A7 P )RR (%) 2.49% 1.55% 2.48% 2.48% 2.58% 2.22% 2.02% 2.26%
—% JE P ik B £ (%) 3.29% 3.03% 2.56% 2.19% 2.39% 1.99% 2.09% 2.43%
AT Mk 35 (%) -0.80% -1.48% -0.08% 0.29% 0.19% 0.23% -0.07% -0.06%

HAERF: Wind, K EIERFLA
WE: 2018-20224 B &R R H T KN E B A 2L F BT — 4964308

20234F B & F ) S b ol S A=t AL B S 4 2023412 A 58 | i



1.5 /%

Rl ¢f

RAT

ISRz B ERIgIREHiE

) IRS=UESS

S5 S00CHOW SECURITIES

601699.SH
000937.82
000983.5Z
600971.SH
600546.SH
600123.SH
601225.SH
600256.SH
601666.SH
600348.SH
600403.SH
600188.SH
600997.SH
600985.SH
601088.SH
601001.SH
600395.SH
601101.SH
600508.SH
601898.SH
603071.SH
000552.8Z
600740.SH
002128.8Z2
601918.SH
601015.SH
603113.SH
600758.SH
000723.82

BERATL P RER (%)
—SFHEGKER (%)

EH B AR

P 7N
AR
L 2k
BRH
LB E R
ZieAtel
o 7 1 Ak
JTILAER
TR
e pa B Ay
XA HER
RA B
TR AR
Hedba b
& [ 4 4
Fraept
FT A
R AL HER
LikRE R
 BEAE IR
LN
HR et
85 AL
W FE R
LES A
&927,211%
e
?ﬁaﬁ

EX i

BHKA (%)

2017

3.31%

2.53%

2.65%
3.29%
-0.64%

3.38%

2019
4.29%

2018-2022#
£ 539
6.28%

2020 2023E
8.84%

1.64% 4.60%

2.59% 331%  10.18%  13.40%
4.95% 2.67% 597%  13.19% 8.65% 5.60%
7.01% 7.66% 4.96% 6.33%  12.84% 8.49% 7.76%
805%  1244% 9.76% 5.48%
410% 4.25% 456%  12.22% 6.95% 5.28%
357% 4.99% 6.75% 637%  11.98% 7.50% 6.73%
2.81% 380%  11.66% 9.45% 6.09%
8.07% 5.06% 559%  11.54% 5.40% 751%
4.82% 6.64% 3.37% 323%  11.09% 5.63% 5.83%
2.09% 01279 6.64%  10.46% NGIO1% 4.87%
4.97% 6.62% 6.51% 507%  10.26% 9.48% 6.69%
4.25% 4.78% 3.73% 6.04% 9.72% 7.09% 5.70%
4.41% 7.70% 5.32% 4.81% 9.11% 6.32% 6.27%
4.32% 8.77% 9.27% 7.63% 8.29% 7.41% 7.66%
2.25% 6.73% 4.54% 4.49%
6.77% 7.48% 5.63% 4.56% 5.90% 3.11% 6.07%
3.06% 1.93%_ﬂ 5.84% 8.53% 3.36%
2.89% 2.99% 2.97% 4.97% 5.48% 2.94%
1.63% 3.34% 1.87% 2.90% 4.89% 5.29% 2.93%
3.31% 4.82% 5.90% 4.06%
3.69% 4.50% 3.41% 4.20% 4.53% 3.39%
2.36% 2.31% 3.94% 2.58% 3.90% 2.39% 3.02%
5.16% 3.84% 3.49% 3.78% 3.82% 4.07%
1.37% 259% 252%
3.16%
1.64%
344%  429%  373%  462%  824%  655% 4.86%
303%  256%  219%  239% 199%  2.09% 2.43%
0.41% 1.73% 154%  223%  625%  4.47% 2.43%

PR Wind, RRIEFBFTAH
E: 2018-20225 B & F R AT A A S E T —FH6A30R

20234 B & R F ok A A st BB R4 2023412 A 58

B: WRATLERERS —FHE KBRS (%)
9% - 8.24%
8%

0,

7% 6'\5“’
6% -
5% 4.29%
1% gagy 3M% 3.13% 4.62%

3% A

0 3.03%
29% 4 2.65% 2.56% 5 30%
1% 2.19% : 1.99% 2.09%
b -

0% T T T T T T |
2017 2018 2019 2020 2021 2022 2023E

e O} FAT AP I L F (%) e — BB OB F (%)

FHRF: Wind, RZIEFFEH GE: 5L IEEMNF P AN B 145
LT —S696 A 308 ; TR ARG B St 2 B ﬁMzozﬁHzﬂ 58)

W 2018-20225FHA[E], MEERIRIR IR SRR
3.44%-8.24%[X[8), SEEFIRRBWERER/94.86%
, MEEITWERESKE. MREmEFKE, 2018-
20225 hg ,._,%HF%EHUE’J@FJ:HE’ NI WSyl ES
BhEEIR (+9.03%) | 1EIREE (+7.76%) F
EEE (+7.66%) ,

B RTNE2023FERITWAESE6.55%, BET
VESEIHEFPAEL, HRT2017ER BRI
B3.91 %0 BRERR. LI, ERITIREERE
FETRIRANEFE, 23FERITIREERTR
IHR—FHERICEZE4.47 SHIB R EE
UEESRE S, ?tﬂ]wwflﬁﬂﬁk%ﬁ#ﬁkmﬁﬁﬁﬁ
SR 2IBIF,

15



) IRS=UESS

SIS S00CHOW SECURITIES

B — FEhEFEFERKRESHMEOE

B = BTSSR FEEHER RS

B =. FiHi2024F FFFRRINEER

B[, PAEFRERE, ERHNERENS

Bh, KpERESR




) IRS=UESS

S5 SO0CHOW SECURITIES

=, ExRTIEFZOFEERERRRE




2.1 ERERFEEIEHERIE, FaelFi=ER ) RRIEE

SIS S00CHOW SECURITIES

B RRAREMERHISHEAR KT EIREHERE, IR,

m EEEREWIRRMNETER, SPhTHERAE, MEREREEZ2020FAREMX "RBEE205F" &
I, SRR REEMES.

W BREG, LLIPSETEE Hith S B UER20-40%i R M FAESIMGRMESR; Friafh RIER IR SEIRRIRE.

B TR RERIEIIS0E, SIRPHIER FEEREREMVRER, REAHEILINE, HERIT
IR SRBRH—E T,

B: fRAIE IR AR (7 /)

B: KBEHORF AR (/)

R — T e— ) 7 e— T R P A, ) e— i — ) e (R A5 w7 e A E AR
8000 - 16000 -

7000 - 14000 -

6000 - 12000 -

5000 - 10000 -

4000 - 8000 -

3000 - 6000 -

2000 - 4000 -

1000 - 2000 -

0 p

20174 20184 20194 20204 20214 20224

FortkoR: BRERE, RIIESFTHT TR BREAE, REEAFRIT

—



2.2 EARRBGIESEHIR, TR =GEREM ) FRRIEE

SIS S00CHOW SECURITIES

B EMEBES. IT=F (2023-20255F) HHEMFIEFTTAEX75000ME, RIEMANME-GEEE. R
ERRELSHSEREHRS, EEEREH2 MIEEA.

m AT HEELEY, MEGEKE, RIARMErTaeRTTmE, HABR N =REmRE, it
BIMLHEINRFR BT EK,

R E=ZHFTRTAERTRRE

Z AL (/)

T 23380

HF: 20224 3% 6 5540 VA % k#:30007% »& 4 £, K& 11400
20234 7% = fie 2660 48R MLA . HxbU., PHREL_H. RE=ZF. KbHLF
20244 3% /= = 48 3340 S IC I B 25004 £, vA R KiAEN600. 03 F 240
202540 4% 7= = f 7500 A AL HT fr R A F AL, BT ICARERA X 1000

T ik A AXE BT 18] 7 AE 4340

HERR: LEAEPRE. AREFRAET, RRIEAMRAT

1. 2022445 = gk B AR LTELF 240+ 8 453k F B 400+2% iT B4R 210+ % AR £ 300+ K % W] 1400+#7 58 44 9B B Sk #3000
2. 20235 F = A LA GIRERIRIES 600+3% 2L T L AUBEA 500+ F BAY B £ b = 3120, R Z =240, Ké#L 51200
3. 202443 = F g JIL L BARE A 2500+ B A 4 8 F 240+ K % ) 600

4, 202553 = FE 44 41k T3 B IR A 500+4% 42 3 45 5 6000+ JE & ¥4 X 1000

—



2.3 Fiiit20234Fke, BHEEFRERRESFRLD ) & Rl &

SES S00CHOW SECURITIES

B FHEFERTOREESH20226~EXEEK. KTBERITEIEER, 2022FHERE~E45.6
120, FLEIER10.4%; BREERISHENSSFLT, 2022FKEmmET840.392IF, FER2.4%
. —EAFEHIRER, TERFEFRISTEREFSEL

B FRTREEIRET BLE~GENE7000RAR, FEiBLHAE4000-50005AR. RIFEREM
WER DU SFITEUEER, 2020820226 =58, FHEMREE1200MELA T H, Sr-aeiitEH
9.03{ZM RIEZE6.75(21%, FYFF-r~aeiRHANE76005ME; ZEEIZ| Rt H=8erAZR60-70% LA
. FUH R IR HAE4000-50005 1A, EILEFT202355 2, HWEIERRERG R, 20245

El‘ ‘E\ ‘—\'—:—\‘—E\\b\ \_‘/l\
PR (ZFrd) A (ferd)
(0,60] 5.23
H: AEFSKRHEE (Frk) (60,90] 3.37
(90,120] 3.63
B¥FE (120,180] 3.38
(180,300] 5.07
B} 12
1400 H 7= 8125077 (300,500] 450
1300 A / (500,1000] 5.30
—————————————————— > 1000 5.64
1200 1 &t 36.12
1100 - TH R BRE, RE2IEFFRA
1000 -
o 20224 F KRB RA AL
900 1 FHERAM (Foh) FTHEE (A) B8 (Movh) FHEFTH M (Fob)
800 <120 2200 6.75 31
g '3 'ﬁ '%. 'g '8 'g '3 Ifl.‘ 'g 'g '8 'g '3 'c_\.' IS 'g '8 'g S >120, <1000 1121 25.45 227
dStaisasssssgdsggggy w 9 126 1620
R RIILILRRLRRLALRARL/LILRIRLLILILILILELER HERR: FERRT LR, KXIEFHFLHT
TR BRATR, REIEAFLAT

20



2.4 FxiHTERFIRE FRIRERDITIFIRATTI ) FRRIEE

SES S00CHOW SECURITIES

B EREESTILGLLPRBAOTIGILEFERA. SHEZFEWEETNN, LREFETIT, WX
E TR EHBIRRELNE, T EREFE5T T, MITWEREEEEAEK, BUHIT
WA DT EERHE RN, STEHERNTIREEREENEIERN, IEhF4ETF4%EARIEEKYE.

B RRHEO—XEGREEILAI TR, BRENEMISIER. IR, KEMXASEENKIBERE
g, —XEERBEZEFERAEELAIEFE T, EEHTEEMBERIEMAIEMNEEERNFm, ExiE
B E—BRIFIEERS, ITRFRRIEERIGR %-5%28. E+EHE L, 20126, 2014-2015
FHIIRER, FEREFEENESH.

B: 20258 T2 LBREME SR (%) B: RN A A (% )
10.0% - & A ATk o TAT EHATIE
ARERAT AL Hp, 5%

8.0% A

MBRAT L

% -
15.7% 6.0%

4.0% -
2.0% A
0.0%

w47k -2.0% -
56.9%

AT

12.0% -4.0% -

-6.0% -

-8.0% -

LT
7:4% -10.0% 4
2016% 20174 2018% 20194 20204 2021% 2022% 20234E 20244FE 20254E
TRt P EREREH A, A RIEAAR A TR P ERREH A, RIS

21



2.4 2023FENHTEMFRR, EFFHOPESEENTER WP i

S5 SO0CHOW SECURITIES

B EEFEUEMEIER, 810 AERERELEELIMZMERO. 107K, ERASEFREEMN
3668 5EAA. (BEX—HE, FEROFEABEERK, 1-108ERKERITSZSHO1.4MZELEG, FEL
RIRGIEIZE, 20235R1108, HEERERMSROFZNAS, SRIEFENEEZHOBAS
TS

B SREEIIEFIREUR FERRE RIS,

B: 10 A RALSBER B GBS 37007 v 2 &

B: 2023510 A 0 EERET 2 1.4k A4

m— 05 T KR — RO A m2002% =2003%
m— 5] R A F) R R A (T o) it A
30,000 -+ 26466.90 5000

20224F ] ¥fli: 2445}k

22798.90

25,000 -

20,000 -

15,000 A

10,000 -

5,000 -

17 2R 38 47 sH 6H 78 3] 94 1A 1A 128

FAtdiR: FERREMIE, RRIEAFLA AR EREE, RAESFFLIT

—



2.5 2024 ISR TR F I SR Sy r—

S5 SO0CHOW SECURITIES

¢ it2024FBIHRERHEFIIEMIE, K5, #OFEFIESBUERNTER K.

& 2021-2025F B RABLE P AR

2016%  2017%  2018%  2019% 20204  2021% 2022% 2023E  2024E 2025E

W, A 47k (Azek,) 18.75 19.87 21.20 21.30 21.90 24.20 24.60 25.75 26.52 27.05

W A% (%) 1.96% 5.97% 6.69% 0.47% 2.82%  8.90% 1.65% 467%  3.00% 2.00%

L LATE (f2ok) 2.61 2.76 2.80 2.90 2.90 3.10 3.27 3.42 3.57 3.72
etk (%) 3.16% 5.75% 1.45% 3.57% 0.00%  6.90% 5.40% 470%  4.50% 4.00%

HAR #AATIE (feok) 5.24 5.07 4.80 4.90 4.90 5.50 5.19 5.11 4.86 4.62
EMFEIEG R (%) -0.19%  -324%  -5.33% 2.08% 0.00% 12.24% -5.60% -1.50%  -5.00% -5.00%
EpAT L (fTek) 3.91 3.99 3.85 3.54 3.50 3.57 3.52 3.45 3.38 3.31

H ARG R (%) -4.98% 220%  -361%  -812%  -0.88%  2.00% -1.60% -2.00%  -2.00% -2.00%
BAATL (fzed) 1.42 1.44 1.54 1.60 1.72 1.75 1.78 1.82 1.73 1.68
SeFNEIEE (%) 0.21% 1.26% 6.93% 3.59% 7.55% 2.11% 1.70% 2.20%  -5.00% -3.00%

Yo BILH B % (ferk) 5.34 5.15 5.11 5.47 5.58 5.39 4.84 4.86 481 478
BN ik (%) 1.17%  -3.63%  -0.70% 7.00% 2.02%  -3.43% -10.16% 2.20%  -5.00% -3.00%
HEBAF (fook) 37.27 38.28 39.30 39.70 40.50 42.70 43.20 44.42 44.88 45.16
BER I ik (%) 0.78% 2.71% 2.66% 1.02% 2.02%  5.43% 1.17% 281%  1.04% 0.63%

Bk =E (fgwk) 34.10 36.43 37.60 38.50 37.46 39.42 40.39 40.23 40.23 40.03
ik (%) -1.47% 6.83% 3.21% 2.39%  -2.70%  5.23% 2.46% -0.40%  0.00% -0.50%
B#ugE (foeh) 2.47 2.63 2.76 2.94 3.01 3.21 2.89 4.45 4.45 4.22

e ik (%) 24.15% 6.49% 5.16% 6.28% 2.44% 3.00% -9.80% 53.76%  0.00% -5.00%
R g e (k) 0.59 0.69 0.65 0.75 0.73 0.70 0.64 0.98 0.93 0.90
@43t (feek) 36.57 39.06 40.36 41.44 40.47 42.63 43.28 44.68 44.68 44.25
EWEAA (fLrd) -0.70 0.78 1.06 1.74 -0.03 -0.07 0.08 0.26 -0.20 -0.91

FHERE: PEBRREAHAWNS, 215, BXREE, FREAHFRH
a.ﬁi?%&%mm*lﬁﬁg%w%%#%ﬁ&ﬁn&,‘éﬂ%ﬁﬁ%#ﬁﬁﬁﬁé,%&mwmﬁmmﬁ&ﬁ,ﬂﬁ
BEBEFREATERREEHOGTHIE: 20232025 FFRNKEH A E L AL AN EL



2.5 EEMERITIRZEEZR T USRI~ ) T Rl &

SIS S00CHOW SECURITIES

B EfRRRREFAZEZEREPENEE, EREERFIA T LLEPTIE~ReT K.

B iRYE [EA2023 FFLEREERISERIRE, SEERIGE 2022 FEZF 1350 {Z355T, th2021 FiEik
20%., EHHIT 90%HSEREET AKX, FESHAEFEMENE. SEERAE 2022 FHFEZ
HETRESERRS, XEKEIRAESIEKEEAERE, HIUT2023FLEIGEIEIK10%A
A, 85 1500 {Z2ETT,

B: 2RTEBEFTI0%EF TERBR, APEARGENE

A: BFRFBERIFTERT XERFRE T E)

(Hz i)

160 - Wfessds WA BT BHBLELR WEREATRER WIKTE

BvE wRE  HuFeaiER edeRR
140 ~

120 A 10,000
100 | B [ |
i 8,000
« ] W
6,000
60 -
4,000
40 A
2,000
20 A
0 . . . . ; ; 0

2017 2018 2019 2020 2021 2022 2023E 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E

12,000

FARIR: IEA, RZIEFHRAT TR BH s g, RRIEFFIHT

—



2.6 EEMERITIES. BHHULITXKEXAE ) FRRIEE

SIS S00CHOW SECURITIES

_ B: SHMERD TR LI (food, %)
¢ EFRERES. HENSESSHSPETAMX,

ED BEPIERE RO S BIERIAORI60%, TENE
. RARFANEE R 2 B R H O /S ERI74%. RBE; 499

36%

+H;3.24 ; 23%

B: 2RBEREFARRAE, £+ PE ELHKN43%

EPE; 1.91; 14%

TEEE;067;
5%

HK;182;13%

$#E;1.26; 9%

FA R IEA, R FZIESFFRPT

. — 3
B: 2RERBEo SRR TR, BH, BKEAHE (k)

E TS
7% \
B K
6% 81%
FER:
1.49; 11%

FRBE
6%
A (BFYH) -
20% | FrE: 0.56; 4%
oo AR

FH kR [EA, KR ZIERFFTAT

BT H: 2.38; 17%f

BREEE: IEA, RRIESHRAT

BXAF|L: 3.66;
26%




2.7 Bfaim~E3E, HOPEIREESRER ) T SRIF X

S5 SO0CHOW SECURITIES

m EFR EEEFETE. eIt B BXhRIREANENFTMN, Exr-2F5 NE. HPHEH
RIKAIBREE S BHIERI T,

m N2023FEIT0NBFESEREOSESNE, HEEREERIRE. T, RAEMREAFI., Hepd
CHTERZHHFEGHEM, FHOZHHFEFEREEZETE. BINEAFTEENTRREIH
CBRFICEIHSEL

B: BRIZFr AR ERE TR (5 F) B: 2023510 A E o T 2 FERER (Frd)

— s e 4 ) 45 — T — 1, 6 R 20000 - 18076
m— TR K AT s A3 18000 -
700 4 625 16000
14000 4 13,308
600 -
12000
*07 10000 8,679
328.427
400 - 302.91 8000 -
5,182
6000 - .
300 - 3,944
4000
200 -
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