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D & 55 BN A A

Ny N BWE (fzn) V3 844 (L) 12 &4 A 7EY0Y PE (4%)
INE 5] B AR
2023/12/29 2022A  2023E  2024E  2025E  2022E  2023E  2024E  2025E  2022A  2023E  2024E  2025E
000333.5Z  £WEMR 3838 295.5 339.9  380.3  420.2 3% 15% 12% 11% 13 11 10 9
600690. SH HRER 1982 147.1 167.4 190.1 214.1 12% 14% 14% 13% 13 12 10 9
15h:2A 000651. Sz 7w R 1812 245. 1 280. 4 310.1 339.7 6% 14% 11% 10% 7 6 6 5
000921.8Z  #fz %% 283 14.3  29.4 339  39.4 48% 105% 15% 16% 20 10 8 7
603187. SH RS 59 2.9 4.2 50 6.0 30% 44% 19% 20% 20 14 12 10
002508.5Z W% 207 15.7  20.9  24.3  27.3 18% 33% 16% 13% 13 10 9 8
. 300894. SZ KEA 66 3.1 3.8 4.4 5.1 ~16% 20% 16% 16% 21 18 15 13
002677. SZ WiTEK 65 4.5 5.0 55 6.0 -32% 10% 10% 10% 14 13 12 11
002035.5Z7 &M 53 1.4 5.1 6.1 7.0 ~31% 259% 18% 15% 37 10 9 8
B 5w T 603195. SH NFEH 853 31.9 39.6 45.3 52.0 15% 24% 14% 15% 27 22 19 16
-4 600060, SH & fZ AL 273 16.8  22.3  27.2  33.3 48% 33% 22% 22% 16 12 10 8
603486. SH A X BT 239 17.0 14.7 17.9 20. 6 -16% -13% 21% 15% 14 16 13 12
688169. SH kAR 372 11.8 15.7 18.4 21.7 -16% 33% 17% 18% 31 24 20 17
FXNEE  688475.5H  EER% 253 3.3 5.3 7.5 9.5 ~26% 59% 41% 27% 76 48 34 27
688696. SH WAA 79 5.0 2.1 3.2 3.7 4% -58% 50% 17% 16 37 25 21
688007.SH k%A 120 1.2 1.5 2.6 3.8 —49% 24% 78% 44% 100 81 45 31
002705. SZ B 120 9.6 10. 2 11.8 13.3 21% 6% 15% 13% 12 12 10 9
E‘T‘ f;g*” 002959.5Z7 AR 81 3.9 5.0 5.8 6.8 36% 28% 16% 18% 21 16 14 12
301332.SZ f& R 56 1.9 2.2 2.8 3.4 12% 18% 25% 22% 30 25 20 17
SRR Wind, EBGEEFF A (E: ST A A S H 20239512 1 29 B H028 : MUAAME HWind—ECHM, LA AIE 4 B BE A 5F 5 57 H00) G'“b EHE LIS
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P ZHEMARLE/BTEESHN%/HT%, HHH H1-3%/+0. 3%

S~ Y > 5 B 102 2o > > 55 =
> ZRAKELRTEEZHR > ZRAKLIATEEAHANRAKL
150% - . . = : ;o T Y % - , !
' — % L RE YOV — & T RESYOY ¥ 4R & FYOY 15% — % L3 Hrvov — & T HAHYOY H 2 Y0V
100% - 10% -
50% , \/\ 5%
0% w T T 1 0% T T T T
-50% -5% -
-100% - -10% -
Yo} O M~ [ee) o~ o ~— N [an} ~— N ™ < Yo} O N~ (o] o o ~— Yo} O M~ [ee) o~ o ~— N [an} -~ N ™ < Yo} O N~ (o) o~ o ~—
~— ~— ~— — — N N (] = o o o o o o o o o ~— - — -~ -— — — (] N N = o o o o o o o o o -~ ~—
S I IR R I3 S 55 2532 5% 87 8 8 8 &8 & ] R B 5 5 b b5 > > b D >
N N N N N N N N N N N N N N N N N N N N N
> ﬁ 1%/ %&L/&Ti’%i’w‘&wzﬁﬂ RS
2016 201 7 | 2018 | 2019 2020 2021 2022 23YTD 23M01 23M02 | 23M03 | 23M04 23M05 23M06 23M07 23M08 23M09 | 23m10 | 23M11
. 24&]\%ﬁﬂkb(pct) 1.0 -1.5 1.3 2.5 | -0.6 ! 3.0 -0.8 2.4 -2.2 -4.5 -1.4  -2.3
HHR 3% 1 2% 6% -13% —1 0% 1 7% 5% 1 1% 2% 1% 4% 5% 3% % 4% —2% -1% 1% 5%
g |EWAARGY 17 83 1.0 88 42 -49 35 , -20 | -5.9 200 0.9 -1.8 -0.5 -0.9 -40 21 -2.8 54 -25
B R 4% -2% 9% -12% -8% 16% 0% ' 9% ! 5% -5% -1% 16% 6% 11% 16% 17% 12% 12% 8%
st | mp |EPAFAKG) 08 0.5 20 0.3 4.3 -0. 4 1.6 1 -0.6 ' 1.3 5.9 -5.2 0.6 -0.3 0.5 2.9 20 -1.6 -0.3  -0.1
i HHR 1% 0% 14% -7% -15% 21% 1% 1 2% 1 2% -3% 4% 5% 5% 4% 4% -1% 5% -1% -2%
gz | EPHFALGo) 0.4 -0.9 -0.3 -1.3 0.6 0.0 0.3 | 0.6 | 0.1 1.5 0.4 0.6 0.2 0.7 0.6 0.7 1.0 0.5 0.5
® ¥ H R -1% 6% 5% -1% -9% 13% 2% 1% 1 1% 7% 0% 1% 4% 5% 1% —4% —6% -2% -2%
FWHFL (pct) | 5.7 0.2 5.8 -4.5 -2.9 -0.9 1+ 1.3 1 -1.3 -1.3 1.8 1.0 0.7 0.5 0.7 0.8 3.7 5.3 5.5
U820 | |
i‘J Rl b 5% 9% 6% -4% -5% 5% 1% 0% | 2% 0% 1% -7% -2% 9% 4% 1% 5% -10%  —16%
o 31 ] EE (pet) 0.4 -1.7 -0.2 -1.2 -0.3 ' 01 ' 0.3 -0.2 = -3.8 -1.0 0.1 0.1 0.2 4.5 -2.0 2.6 -0.9
y;] R 5% -5% -8% 6% 8% 1 2% 1 &% 8% 7% 1% 2% 4% 1% —6% -1% 1% 1%
, F 4 31 F ¥ (pot) 0.0 4.8 6.3 2.0 4.3 | -0.1 | -3.3 0.8 Mot~ 01 1.0 -47 32 0.3 2.3 2.3 -1.8
é{] 2178 1 1 o b o o o 5 8
* HH R 5% -10% -6% 5% 14% ' 9% ' 13% 3% 9% 9% 4% 20% 3% 5% 6% 5% 3%
BT | s | EOHIFAL ey -0.2 0.3 2.8 0.5 33 1 -23 1 0.3 2.5 6.0 -1.5 2.9 1.2 -1.0 _ 7.0 2.9 -1.9  -1.1
- HHR 4% ~7% ~10% 15% 0% . 6% 1% 6% 11% 5% 3% 4% 5% 10% 6% -1% 2%
gy | LA (pot) 0.0 0.0 -0.5 1.1 20 ! 1.2 ! 06 -3.6  -0.1 0.4 2.1 2.2 2.7 1.2 1.5 0.1 1.7
3 HH R -1% -3% -5% 7% 6 1 3% 1 T% 12% 15% 6% -1% -2% 1% -1% -2% 0% 1%
g py | EWHFL (ot) 0.1 -0.7 -1.9 1.2 0.5 1+ 0.7 ; 0.9 0.4 0.4 0.6 0.6 0.5 0.3 0.6 1.4 1.5 1.6
HHF -3% ~7% 5% 1% &% | 2% | 15% 12% 4% 3% 2% 0% -1% -2% —14% -9% -9%
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P FiE11 A A/ BB A +4%/+17%, HASIRb g%

2R B R AL R % > FTEFANAHRERERRAIMEDFRRALE S
1400 - NHE (7 8) ShHE (TE) g 2018 | 2019 | 2020 | 2021 | 2022 23YTD 23MO1 |23M02 | 23M03 | 23M04 | 23M05 | 23M06 | 23M07 | 23M08 | 23M09 | 23M10 | 23M11
1 1
>lééﬁ§}éﬁ 1 1
1200 1 60% | |
WA Th —6% —13% 6% 7% | 2% | -38% 32% 6% 4%  13% 13% 16% —13% —19% 2% 8%
1000 | : :
140%  EE 6% 16%  13%  12% 7% | 6% ' -23%  41% 7% 12% 13%  22% 16% 5% 0% 8% 4%
- 1 1
800 Jo BT 126 2% 18% 9% | 8% I-14% 0% 2% 1% 12%  24%  23% 2% 8% O% 4
T 0
600 | WAE 1% -7% 5% 15% 13% 1 15% 1 —27% 30% 11% 38% 15% 33% 45% 33% 27% 8%  50%
1 1
400 L 1% mpar 6% 4% —32% —11% 7% | 44% | —17% 97% 39% 27% 86% 52% 57% 41% —10% 59%  81%
200 | 1 oo R¥r 2% -11% -24% -4%  48% | 48% ' 7% 125% 89% 109% 76% 93% 67% -30% -29% 3% 4%
1 1
> NAE R ! !
0 —-40%
= 8 % ¥ 9 8 5 8 g ° = ¥h -0.4 -1.4 0.2 0.5 —3.4- 0.6 -0.9 SN 2.2 -3.4 2.0 -3.5 -1.9 -2.0 -0.3
5 5 5 & » 5 » & B > > i
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ #8 -0.3 4.7 5.1 1.3 0.7 ;-1. 0-—1 3 1.9 1.8 -1.8 -1.3 -1.0 -1.6 1.6 0.1 -0.8
> ZIRAAMBTERRAAR #% 00 -0.6 0.8 1.0 05'03!40 20 -1.4 -0.8 0.5 03 00 37 1.1 08 0.0
50% 1 #45 -0.4 -0.8 -0.3 -0.6 06:08:14—06 0.5 0.2 0.4 0.9 1.4 1.2 20 03 0.6
2 22 o5 oy @ a . . . . . . . . . . . . . . . . .
—#7 by ——iFR g —— Rl —— Kk ! :
BEH 1.8 0.2 -—1.5 10116113 32 1.5 1.0 25 08 08 28 -1.7 1.5 1.7
:0.8:1.7 1.7 1.6 2.2 1.2 1.7 1.2 -21 -1.5 -1.4 -0.9

40% -
/\ ¥% 0.0 -0.4 -1.1 -0.3 1.4

30% -/, -/ > SHAE B R L

¥A 1.9 -2.2 - 1.1 0.3
20%

' £6 00 3.0 - 1.3 [=3.1
[0 \/\/\/\_/ & 1.0 1.5 01 0.4 1.4

—— L~ #4 -01 0.5 0.3 1.4 1.1

1
—18:—30 -4.5 -1.0 -1.2 -2.2 -2.6 -1.6 -1.5 -2.6 0.4

—19- 2.4 | -6.9 3.4 1.3 -0.6 3.2 0.1 0.5 —16-

-1. 2. -2.0 -0.8 0.4 -1.4 -1.5 -0.5 -0.1 0.6 -1.9 -1.6
—0.4'—2.3 -1.1 -0.4 2.5 -2.0 -0.7 -0.7 0.6 -0.2 -2.1 2.0

[}

0% T T T T T T T T T 1 — — — 1
L « " < o © ~ © o o - B 0.9 0.8 1.0 -0.8 -0.1 2.3: 0 3.1 3.6 1.5 3.2 27 - 1.7 1.0 1.9 [ 3.5

= = = = 2 = = = 2 = = !
Q % 8 8 Q ® 9 9 Q ® Q K¥ -0.2 -0.1 0.4 -0.2 0.4 1.2:0.5 1.4 1.7 1.1 20 1.0 1.1 1.1 0.6

FAERR: FLAEL, BIRIERG LA GI“b I:IH"‘IEﬁ
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P kB AZRLE/BTEESHHN-6%/+19%, HH5 H+5%/+5%

> REXEATEEEHER > KRAEELIZRTEEAHNRL
40% — & LK EEY0Y — & TXEEY0OY HEREZYOY 25% - — & L ¥ HYoY — & T #MY0Y L3 HY0Y
20% 1
20% A \ 15%
10% -
0% —_— .
5%
~20% - 0% - —
_5%_
~40% - -10% -
Yo} O M~ [ee) o~ o ~— N [an} -~ N ™ < Yo} O N~ e} o~ o ~— Yo} O M~ [ee) o~ o ~— N [an} -~ N ™ < Yo} O N~ (o) o~ o -~
S 5 5 5 5 8 8 8 % S 2 2 2 8 2 2 2 28 = = S 5 o 5 5 8 8 8 % S 2 2 2 8 2 2 2 2 = =
A K & & &3 3 & 8 &I A A X T & & &§ & 3 & &I A
> KA ERELIRTEEANROHFLES

2022 23Y1D____23H01
1.3

. EnHAkeet) 88 1184 07 ! I -0.4 0.1 -0.7

- AHh R 4% 13% 1% 1 5% 1 -5% 7% 1% 10% 15% 8% 2% 3% 0% 9% 2%
£4 F 4 3Rt (pet) 0.4 0.1 [EmZ2y 03 | 1.7 0.5 1.5 1.6 1.8 0.5 1.6 1.7 -0.4 -2.0 -1.7

HH R 10% 5% 6 ' 1e% L 11w 18% 14% 18% 21% 18% 13% 12% 13% 21% 17%

. . S % F I (pet) 0.9 0.3 0.2 1 1.3 1 05 1.5 2.3 2.1 1.8 0.9 0.1 2.8 0.0 1.8 1.3
HHR 6% 9% 5% 0 12% 1% 8% 4% 9% 16% 17% 17% 12% 13% 16% 13%
HI1F 19 %1 bt (pet) 0.0 -0. 1 -0.2 |, 0.6 , -0.3 - -0.6 -0.6 -0.7 -1.2 -0. 4 -0.6 -0. 4 -1.2 -0.9

HHF 4% 8% 1% 1 2% 1 =% - -1% 8% 8% 6% 6% 13% 8% 5% 0%

5 S # R I (pet) 0.3 -0.2 .1 1 00 1 0.1 -0.1 0.1 0.1 0.0 0.2 0.1 0.3 -0.1 0.0 0.1

i HH R -3% 15% 1% 8% ., —10% 3% -8% 10% 16% 13% 5% 8% 13% 13% 20%
S F 4 5 Rl 1L (pot) 2.9 0.3 21 L =11 0.9 0.5 1.3 0.4 1.5 0.4 0.5 peenn 1.0 1.1 -1.8

" B R 2% 19% M% 1 7% 1 3% 20% 6% 6% 4% 9% 8% 7% 6% 4% 7%

24 ¥ 51 F % (pot) 1.1 -0.4 IS 09 | o0 0.5 -0.9 0.8 1.7 1.5 1.0 2.3 1.7 1.1 0.4

HH R 3% 4% 6 ' 8% 1 1% 7% 7% 3% -1% 6% -3% 3% 4% 8% 14%

5 a5 ¥ % R I (pet) 0.1 0.9 006 + 1.1 1 03 -0.3 0.7 1.0 1.5 1.7 1.4 1.9 1.0 0.8 1.6
b d HHh Ak 8% 14% 10% 4% 0% 12% 4% 2% 1% 3% -4% 2% 5% 3% 11%
& | EWHFRL(ot) 0.0 -0.7 0.4 | 05 ! -08 2.3 -0.2 -1.0 -0.5 -0.6 -1.0 -0.5 -0.8 -0.7 -0.4

HH R 3% 24% 12% 1 5% 1 10% 11% 6% 7% 4% 7% 2% 8% 2% 5% -2%
. F 4 H R (pet) 0.0 0.7 06 : 01 , 0.2 -0.1 0.5 0.0 0.4 0.2 0.0 0.5 0.2 0.0 -0. 4

® B R 12% 19% 13% 1 4% L 1% 13% 8% 6% 0% 4% -1% 2% 1% 7%

0%
M — @) =exiEss
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D K11 A A/ S B T E 5 A+6%/+62%, WAKIRIL-F4E, SMEEEFTER

-1.4 -0.6 0.8 -2.1 0.8 12,04 30 05 27 28 21 1.1 -0.6 -1.9 -0.5

> KEANHEETAAER R > FZ2RBAIHTEERRANINHDFR LTS
450 ¢ HE (54 ST (F S 1 80%
NHE (76) MAE (7S) ' 2018 2019 2020 2021 2022 23YTD 23MO1 23M02 23M03 23M04 23M05 23M06 23M07 23M08 23M09 23M10 23M11
400 |
1 60% b o s s . .
350 t ’ > BAEHR : X
1 1
300 B 7 40% N1 —A0 0, 0, 0, —10 : :_ 0, 0, —AN0 0, 0, 0, 0, 0, 0, 0, 0,
MR 4% 2% 2% 3% 1% | 8% !-19% 25% -4% 22% 1% 5% 5%  15% 1% 14%  10%
250 ! !
200 | T20% ey % 1% 21% 2% -16% 1 19% 1-31% -11% 6% 41% 40% 32% 30% 35% 36% 36%  30%
. 1 1
150 1 0% BAE 0% -2%  27% 8%  —13% 1 20% 1 -31% 14% 9% 7%  21% 36% 36% 34% 30% 34% 57%
100 | | |
1 —20%  EE 5% -2% 1% —18% 7% | 22% | -23% 41% -4%  43% 36% 26% 29% 33% 17% 31%  35%
50 1 1
1 1
0 -40% > AHHFL ! !
— N (s2) <t w0 Ne) N~ [o'e] o~ o -— 1 1
o o o o o o o o o ~— ~—
= = = = = = = = = = = 1 1
5 & 5 5 5 5 3 T T T O w4/ 0.7 02 1.1 1.3 1.2102!'06 07 -1.7 -1.1 0.9 -1.0 1.0 1.7 1.0 1.3 -0.5
1 1
~ V24 €2 .
> RAEAKBRELHRAY £69 05 1.2 22 0.2 06101125 -1.5 -0.7 2.2 1.4 06 00 0.0 0.2 -0.7 1.1
40% - ! ‘
35%-_/\/\/ %1 -0.3 -0.8 -0.3 0.6 04 ,11.2.,05 04 1.6 -1.1 22 26 21 1.0 1.2 03 1.7
1 ]
> z 1 1
30% 1 i3 K8 £% 0.3 -0.1 -0.4 -0.6 -0.1'-0.3'-1.1 0.8 -0.7 -0.9 -1.7 -1.3 0.0 -0.2 -0.6 1.0 0.5
—EfF Ex 1 1
25% I |
> SHAHAIERE L
20%' 1 1
1 1
15% - K -1.5 0.2 -0.5 -0.4 00 104108 1.6 04 07 -0.1 04 0.4 04 01 01 0.4
L _ 1 |
10% - , _ e S
£4 0.6 09 1.0 -0.4 —0.51:1.2 (4.8 -3.5 -0.9 3.6 2.7 28 30 21 1.8 2.8 24
1 |
5% 1
o #1504 —0.3- 0.8 0.0 :—0.1- 1.4 -1.1 =25 1.2 21 01 -1.7 0.1 .
0
:
z 1
1
1

23M01
23M02 -
23MO03 -
23M04
23M05 -
23M06 -
23M07
23M08 -
23M09 -
23M10 -
23m11 -

b

B

0.9
KRG FUER, RALE @) =exiEss

GUOLIAN SECURITIES



=5 A-18%/+32%, MM & LEX TFTHH-F

> HRMEERTEEHNRAL

P RMIMAZ L/ ZTEE

> BAMEKL/ZTEEEHER

40% - — & L EEFYOY — X T REZYOY #EEEZYOY 20% A — % L 3voY — & T 3HY0Y 1 E HMyoy
20% - 15% -
10% -
0% +— T
5% A
-20% -
0%|||||||1|
-AN0% -
40% -5% -
-60% - -10% -
o e~ @2 g o388 5333885838 ¢8¢ o e~ @ g a8 533388588 ¢8¢
O O © O O © © o > = = = = = = = = = = = S © O © o © © o > = = = = = = = = = = =
& & & & & & & & o S I < & & & & & & & & o » ®» » » O o »m » » o o™
~ ~ N N N N N N N N ~ N N N N N N N N NN

> «ﬁ:/fvbbéa nnﬁﬁ”i_t/?i'FZ?’% AH BB RE 3

2022 BN 2!
3. 2.1

ok g_{r}%ﬁﬂtb (pct) 0.9 | -0.8 -3.2 -4.7 -1.7 -4.0 -4.2
HH R 0% 4% —17% —10% —16% —6% -7% -5% -2% 8% 4%
. B4 H R (pet) -1.0 , 02 , 1.2 -0.9 0.7 2.5 0.4 -0.8 0.4 -0. 1 0.8
B R -9% ' -2% ! -9y —6% -9% -5% -5% -2% ~7% 1% -2%
. A ¥ 5 F ke (pet) 30 1 34 1 54 5.5 4.0 4.1 2.3 4.0 -0.4 1.5 1.4
B R 0% o 1% 1 —14% -2% ~7% —4% 5% 3% 3% 8% 1%
e W L (pot) 00 | 02 | -03 - 0.1 0.5 0.3 0.2 0.9 0.4 0.3
HH R —4% v 6% 1 3% 16% 13% 3% -2% 1% -20% 3% 5%
- B4 #Fl e (pot) 1.1 1 01 1 -0.7 -0.9 -0.5 -0.2 0.3 1.1 0.5 0.5 0.4
%13 B R -9% 1 —13% | -30% -16% -16% -17% -15% -21% -10% 0% 9%
%k W L (pot) 32 ' 28 ! -17 0.4 -1.5 -4.1 1.0 -4.4 -3.4 -4.5
B R N T R 14% 1% —4% 7% 8% 6% 2% 7%
. 4 3 Rt (pet) 49 ] 24 | -30 -5.1 -4.0 -2.1 -1.2 -0.8 -2.2 -0.8 -0.9
%8 HH R 17% -1% ' 10% 15% 13% 4% -5% -10% -16% -21% -19%
- N EAS if{%i%ﬁﬁ]fb(pct) 1.7 _ 1.9 1.9 3.0 4.2 1.9 60 | 126 | 48 7.9
A4 Rl e 12% , 8% ,  —8% 2% ~7% -11% -11% -16% -22% -5% -4%
e F W F L (pot) 2 ! 03 ! 09 0.3 1.2 0.7 -0.4 0.8 -1.6 -0.2 -0.4
BRI 3% 1 3% 1 1% 5% 4% -2% 0% 1% 3% 3% 2%
. B4 # Bl e (pet) 0.8 04 , 0.9 -0.5 0.2 0.0 0.4 1.1 0.6 0.5 0.3
HH Rk 9% 3%, 3% 13% 8% 3% -3% —4% -2% 5% 5%
MR — @) =exiEss

GUOLIAN SECURITIES



P ERAIE KA/ SN 4K KB FI+12%/+46%, PIAEIRLL B F3Ri%

> ARMUA I TR R 3 iR > FE2HRRMANSGHERERERRASNHDARLE
) wWe (54 SR (FB)
500 Wf‘i (7 &) ; 4:';(()\( (" ;) 60% 2018 2019 2020 2021 2022 23YTD 23MO1 23M02 23M03 23M04 23M05 23M06 23MO7 23M08 23M09 23M10 23M11
] 50% s ] 1
400 > BAENER I I
1 a0% ! !
| oone ERT% 2% —1%  12%  —1% ' 6% '-22% 33% 1% 6% 3% 3% 4% 5% 6% 22% 12%
300 30% o
B 1 1
1 1
120%  EE9F 6% 6% 4% 6% 9% | 10% ! -8% 5% 7% 19% 19% 28% 9%  13% 18% 11%  18%
200 ¢ 1 10% | :
I 9% 126 2% 8% -24% 1 18% 1 -T%  12% 1% 505 26% 9% 1% 30% 39% 36% 2%
. O% 1 1
100 r o B3 18 1w 4% | A% | -38% —14% 1% 1% 9% 14% 6% 6% 5% —10% 15%
T = 0 1 1
[] []
0 —20% > KA FA KL | :
~ N (92) <t Yo} Ne) N~ [e'e) o~ o ~— 1 1
o o o o o o o o o ~— ~— 1
= = = = = = = = = = =
IT? & & & & & & & & & & K& 1.1 1.7 0.4 -0.1 3.8 ) -1.5 -1.1 -1.9 -2.5 -0.4 -1.1 -1.4 2.5 -2.1
1
> > \=4 1
> BRRWAHHRAELHAY £69% 1.3 -0.3 -1.1 -0.4 0.4 ! 2.9 -0.4 0.2 08 -1.1 -0.7 -0.2 -1.5 2.1
0/
S0k — 5k E0F  —=F - o
=% -1.0 05 00 -0.4 -1.2:0.0102 03 0.2 03 04 00 05 05 02 00 -1.4
1 1
40% - : :
W& -02 -1.2 -0.2 -0.1 -0.5,-0.5,-1.5 -0.5 -0.3 -0.4 -0.8 -0.2 0.3 -0.2 -0.2 -1.0 -0.2
] 1
o 1 1
30% > SN R : :
L
1
20% - &R 0.7 |45 0.4 !
I
10% - £WF 0.7 1.0 -0.9 E
e 1
vy 1
T =3 0.0 0.9 -0.3
0% T T T T T T T ; : i I% :
~— N [sp] <t Yo} o) N~ [ee) o~ o ~ 1
o o o o o o o o o ~— ~— 1
Z 5 5 Z Z 5 Z Z Z 5 s WS -0.3 0.1 -0.2,
N N N N N N N N N N N 1

BBAR: LA, BIREELETLA qmb EEEE

GUOLIAN SECURITIES



P 111 22/ S BEAE R FHH+13%/+16%, &2 IR F

> %R&%P‘ﬁémmﬁ“ﬂﬁ&i\éiz > EERENIAHREERBR NIRRT S
s B % g% % B T
ji %\; (;;’) (fe) g ﬁiﬁ%\; (;’5 (e) 2021 2022 23YTD 23MO1 23M0O2 23MO3 23M04 23MO5 23M06 23MO7 23M08 23M09 23M10 23M11
180 - 50%
o | > REHREHAR | :
4 40% ; ;
140 x& 1% 1 3% . -56% 57% -33% 58% 26% -8% 1% 2% -17% -6% 6%
_30% 1 1
120 ¢ 2 Y ER A 6% 512%5 4%  59%  36%  —3% 7% 14% 7% 13% 2% 4% 16%
100 + 1 20% | |
8o | - %149 T% 1 18% ! 15%  54% 8% 40% 11% 33% 7% 4% 2% 20%  39%
T 0 1 1
60 | o %A 1% ! 9% ! -16% 25%  23%  20% -6% 9% 8%  14% 5% 9% 20%
B ’ 0 1 1
40 1 ~10% HR 1% , 20% , 1% 28%  25% 5% 9% 10%  14% 9% 22%  12%  30%
20 ; :
0 0% > REHBFHHAL (pot) | |
s 8 8 &8 &8 8 & 8 & g2 ¢ i :
= £ £ £ £ £ £ £ = = = x& -0.51-0.6 1 4.7 0.9 41 1.5 1.0 -1.6 -1.1 -0.4 -1.4 -1.2 -0.7
~ ~N ~ ~ ~ ~N ~ ~ ~N ~ ~ : :
, YR A 0.1 1021'20 23 1.9 =36 -03 06 09 1.1 03 -01 0.3
> BBEAMA A Y " : :
o - 3 0.4 ' 1.3 1! 43 20 -1.8 1.5 0.1 3.4 -1.1 04 0.6 29 3.4
0% — ks BERE — W — R ! !
5% | # 7 -0.4)-0.2|-1.2 -1.4 05 -1.1 -2.1 0.0 1.4 1.6 0.8 0.5 0.7
0 1 1
\ # R 0.5 ,07,10 -08 05 -20 -0.1 01 1.1 07 1.4 06 1.2
20% - \C/X i :
U 1
= S o > ZBALAEBIEIL (pet) i
15%' / \/ : I
x& -0.4 —0.8:—0.7- 1.6 | 6.2 2.5 1.6 -2.1 -1.5 -0.6 -2.3 -1.8 -1.6
10% 7 /\/ Y ER A 0.2 01106131 18 33 59 11 1.5 0.8 1.1 -0.1 0.4 0.3
1 1
1
5% 1 %4y 2.1 0.2:1.5-2.1 -2.1 3.8 0.8 53 -1.1 -0.5 0.8 26 45
1
0% : : : : : . . . : . #* A -1.5 -0.1,-0.2,-0.5 -1.7 1.4 -1.0 -22 01 20 1.4 01 00 0.2
S ¢ ¢ g g g g g & =2 =z I
<) %) > <) ) > > <) ) > %) &R 1.3 0.0 , 0.8 | 223 -1.0 1.6 -1.9 0.1 0.1 0.9 . 1.2 0.9
N N N N N N N N N N N L L

FAERR: FLAEL, BIRIERG LA GI“b I:IH"‘IEﬁ

GUOLIAN SECURITIES



P Hde11 XL/ ETEESHH-28%/+6%, M & L+27%/ % T +4%

<&, > > =5 215 > P > > I =
> BeX EATEREERR > BEXRL/RTEEHNREL
20% 1 — & L REFY0OY — & TEREEY0OY A5 EEFYOY 40% 1 — & L3 Hvoy — & T MYy A &3/ MY0Y
10%_ 30%_
0% T T T T T 200/
-10% "
-20% - 10% - /_\\/

’ \ /./\ !
—30%' 0% T T T T T T T T T 7/|\| T T T Ly T 1
_ o

A0% -10% A \/
~50% -
‘s r o e~ Tc e 583388588 2C ~20% 1
B B U B WV OV W W > = = = = = E E =E = = = W O ~ ©® o0 O = o Ao - &N ® S 1O 0V N~ O o O «—
o o o o o o o o ™ [s2] [s2] o o o o o o o o o™ ~— ~— — ~— ~— N N N — o o o o o o o o o ~— ~
o~ o~ o~ o~ o o o o N N N N N N N N N N N N o o o o o o o o > = = = = = = = = = = =
R NEESSESSE 2228328383823 88%
> BESBMALIATEEANRLGHERILE S
Eilf 5 h AR 2020 2021 2022 23YTD 23M01 23M02 | 23M03 | 23M04 | 23MO5 | 23M06 | 23MO7 | 23M08 | 23M09 | 23M10 | 23M11
. ¥ 4 5 F t (pet) 0.5 0.9 1.8 |, 1.7 , 0.8 3.3 3.0 1.1 2.4 3.9 0.8 0.4 1.3 1.8 1.0
= Rk 2% 32% 9% ! 17% 1 -9% -2% 8% 14% 15% 10% 9% 43% 41% 23% 31%
Ik FNHA K (pot) 6o 1.6 1.7 ' 0.8 ' 1.2 2.2 | =35 -0.4 1.5 3.7 | 74 09 0.0 2.4 0.3
HH R 3% 25% —23% | 6% ' -26% -14% 4% 0% 6% 1% -1% 10% 23% 46% 44%
Bt . Z 5 F kb (pet) -0.2 -0.5 0.3 1 0.3 1 -0.3 0.4 4.0 2.1 -0.4 0.1 -0.5 -1.1 0.0 0.0 0.8
> g B Rk ~3% 33% —14% 1 16% 1 —12% 3% ~14% 5% 17% 18% 11% 40% 27% 40% 33%
ToL F 1 3 F I (pct) 1.3 0.0 0.8 1 02 | 2.2 - 0.6 1.8 1.7 -0.8 [ =33 -0.2 0.2 1.1 -0.5
HH R 8% 23% 1% | 30% | 4% 23% 29% 20% 24% 44% 35% 40% 36% 43% 27%
ur W #F H (pet) 1.2 -0.4 -0.3 | -1.0 , -0.8 -0. 1 -1.0 -1.5 -1.9 -1.6 -0.4 -0.7 -1.0 -0.7 -1.7
Rk 5% 23% -17% ' 19% ' -10% 1% 1% 10% 33% 21% 24% 36% 47% 33% 35%
. ¥ 3Rt (pet) 1.4 3.6 .1 1 23 ! 0.5 1.5 3.6 0.7 3.0 3.9 1.9 1.7 4.5 1.6 1.7
B4Rk 6% 25% 14% 1 5% 1 0% 11% ~2% 4% 5% 6% 4% 5% 1% 8% 5%
sk % 4 3R H (pot) 0.6 0.1 26 1 1.6 1 1.9 4.7 2.6 2.3 -0.3 -0.9 -1.3 1.1 3.3 0.5 2.5
BT 3 HAHh Rk 8% 29% 2% 0 1% 1 —12% 1% 3% 8% 4% 8% -2% ~7% -9% 8% 6%
ToL FWHAL (pct) |2 0.5 1.3 | 0.4 , 0.5 1.3 -1.1 -1.0 -0.8 -0.9 2.6 -0.4 -2.3 -1.3 -0.7
HH R -11% 28% 19% 1 13% 1 -2% 11% 19% 17% 10% 15% 4% 6% 18% 19% 22%
K A ) -3.7 -0.3 0.6 ' 1.1 ' 30 1.9 2.8 0.9 -0.1 -0.5 0.4 -0.1 0.5 1.6 0.6
HH Rk -12% 24% 5% 1 1% 1 -18% -9% -16% 1% 12% 5% 1% 7% 6% 6% 15%
SRR R, R A Q|||b ER)isANE =

GUOLIAN SECURITIES



D LCDTV 118 R 4K/5M4E =9 5-11%/+0. 4%, H4EEARE, SM45-FA4

> LCD TVASME s 5 AL R 3% > FREALTAAEREERR AT RALE
00 L AHE (T 8) IHE (TE) g
s 4K zY Y (%) J 2016 2017 2018 2019 2020 23YTD 23MO1 23M02 23M03 23M04 23M05 23M06 23MO7 23M08 23M09 23M10 23M11
1000 12 ! !
- ,ﬁ‘ 1, .
1 0% > B4iENR ! !
1 1
800 119% 7% 2% 5% 6% 13% ! 11% | -8% 59%  27%  34% 14% 17% 6% -10% 5% 0% 6%
4 10% X X
600 r | s TCL 9% 1% 19% 15% 17% ! 5% ! -2% 3% 8% 10% 3% 7% 2% 6% 9% 2% 2%
0 1 1
1 1
400 - 1 0% 4% 8% 5% -11% 8% 4% 1 8% | -3% 3% 20% 9% 1% 7% 5% 1% 5% 8% 4%
4 -5% 1 1
200 | oy K= 2% -3% 2% 14% . 3% 1 2% 1% 4% 9% 4% 9% 5% 0% 5% 3% —11%
1 1
T T
0 ~15% -
— I ™ < o) © ~ © o o - ’ > R4 H Rtk . .
o (=) o (=) o (=) o o o ~— ~— 1 1
= = = = = = = = = = = 7 i
o ™ o [s2] o [s2] o [s2] o [s2] o .
N 8 & & & & § & & «§ W #45 |24 05 -0.6 0.1 -1.1'1.4'-02 34 52 1.3 26 1.3 1.3 -0.6 -0.3 1.8 1.1
1 1
> e z 1 1
> LCDTVA#ERERMAY L [-1.6 1.2 0.4 09 07123123 55 29 38 21 1.7 1.1 1.8 1.9 07 26
0
25K — L — 4% ¥ir T
A% 2.4 1.9 0.7 -0.2 -0.711.8104 27 1.6 2.2 04 1.0 2.4 2.7 1.2 2.4 2.9
1 1
20% T~} : :
K 0.3 0.8 -1.1 0.6 1-1.0,-0.6 -0.9 0.4 -1.8 -1.1 -0.8 -0.8 -1.2 -2.0 0.4 -1.5
1 1
15%_—_/\ / : : :
> MR B R b 1 1
1 1
1 1
10% 1 %4 1.3 05 -04 1.3 31! 11! 1.7 1.5 =27 0.2 -1.2 2.1
1 1
1 1
56 - TCL 1.2 1.3 [3.8 89 1-1.0! 1.2 0.4 0.1 -0.4 -0.4 0.2
1 I
o 4% 1.6 0.8 0.9 0.4 1 0.0, 0.0 0.0 0.1 0.1 0.0 -0.3
'c 4 o ¢ w v =~ ® o o - | :
o o =} o o o o S S = = \ 1
= = £ == == £ = £ ®E = = ¥xm 0.1 -0.4 0.9 1.5 04,04 -0.4 1.7 0.8 0.7 0.3 -0.1 0.3 0.0
N N N N N N N N N N N 1 1

FAERR: FLAEL, BIRIERG LA GI“b I:IH"‘IEﬁ

GUOLIAN SECURITIES



D 11 A BB R H16%, R/ EF RN HH. Tpct/+0. 8pct

> AARARIE A AR AR > MAEENIAHERTEOTAY
200 | LA (5 4) EREAE (F6) L 60% 25% - JNa— ——y Py p—

— B AYOY (&) —F ARJEYOY (%)

1 50%
20% A
150 f 1 40% \/\’W

1 30%
15%

1 20%
100 | _,,——"’__—_____""-._———"'*"~\,\‘______________________________________

1 10% 10% -
—_— 1 0%
50 | 4 -10% 5% -
1 -20%
0 -30% 0% ; - ; - - - - - - -
s g ¢ g g g g g & 2 =z s ¢ ¢ g ¢ g g g g 2 =z
Q Q 2 Q Q 2 Q Q 9 Q Q & & Q Q Q & & & Q Q Q
> BMEZENAHEREZEREDHARLE SN
> RAEE R ERL
2018 2019 2020 2021 2022 23YTD 23MO1 23M02 23M03 23M04 23M05 23M06 23M07 23M08 23M09 23M10 23M11
K 0% 1% 4% 5% -10% | 8% | —20% 51% -13% 33% 5% 3% 3% 2% -2% 19% 26%
FX 0% 0% 4% 7% -10% E E -18% 38% -14% 32% 6% 6% 10% 6% 4%
#3 -1% 4% -12% -2% -13% L 1% 18y 36% -10% 4% 13% 4% 8% 14% ~7% 13% 27%
£ 9% ~8% ~3% —4% 3% 1 13% 1 9% 57% —6% 42% 8% 18% 4% 14% 17% 9% 14%
> AHBEREL (pet)

23M11
1.7

23M09
-1.0
0.2

0.2 0.1 0.5 - 1.0 0.0 0.7 1.0 0.8 0.5 0.8

1.3 1.7 1.1 0.9 0.5 1.3 0.3 1.0 -0.2

23M07 23M10

23M08

2018 2019 2020 2021 23M01 23M02 23M03 23M04 23M05 23M06

b = = = ===

BBAR: LA, BIREELETLA qmb DH"‘IEﬁ

GUOLIAN SECURITIES



> 11AmI/ ERIEELEL

=5 5+9%/-23%,

ZTEEE

2~ H+42%/+95%

> MMAREREER LR TEEEHR
150% - | : . -
"] — & LR E S Yoy JAALE T R A& S Y0Y
100% | T RAHALREFV0Y FR T R ZY0Y
o -
50% -
\/)\ I <
0%'>‘f / - T\l T T
/
-50% -
-100% -
~— N o ~— N o <t Te) Ne) N~ 0] o~ o ~—
N N — o o o o o o o o o ~— ~
o o > = = = = = = = = = = =
N N (') (2] (a2} o (2] 0’) [s2] o (2] (2] [s2] o
N N N N N N N N N N
> MAEREEIEREXLEESHRAY
25% - 35% A
— R £409 — £ K KEAN —12H 3
30% -
20% -
,\/ 25% -
o
15% 20%
0o 4
10%_/_ __\M/\ 15%
10%
5% -
N LA
0% T T T T T T T T T T T T T T 1 O% T T T T T T T T T T T T T T 1
O «— N O — AN M T WO OMNNWONO — O — N O — N M T WO OO O —
N N N O O O OO O OO O «~— «— N N N O O O O OO O OO «— «—
o O O > ] o O O > = = = = EmE mmEm=Em==
NN AN M [ e e B B B B2 B a2 B o p B 9 0] N AN AN M N MO MO MO MO MO MO MmO MmO OMmOM
N N AN AN NN ANANNNNN N AN AN AN AN AN NANNNNN

HBRR: RpxW, EIRIEFRI LA

> AR F R L/IRTEEHNRKL

30% 1 s fvoy JRALE T 3 HY0Y
0% — & LIS HYOY £ O & T B0 voY
/-
10% N
0% >SN w — —
T T 1 A /I 1 T [ T
Z
-10%
-20% -
~— N a — N [90) < Yo} el
N N — o o o o o o
o o > = = = = = =
N N o o o (") (2] (2] (2]
N N N N N N

> I@?Pm/fzﬁk}ii%mﬁ#&_biﬁ ERRRAHNEF

23M08

~
o
=
™
N
b

23M09
23M10
23M11

2022 23YTD __23M09
i % bR ‘fé':YOY -0.6%  -2.1% E 13.1% E -1.3%  20.9%  39.5%

% EREHHYOY  12.8%  3.0% . -0.8% | -6.6% -5.2% -9.3%

5k % L EESY0Y -7.9%  —4.3% i -3. 6% i 0.5%  0.6%  5.9%

S % EREHHYOY  7.4%  -0.8% , -2.9% , —0.3%  -3.4%  —2.8%
# % b RAEZYO0Y 44.0% 24.3% , 0.2% , 7.2%  -5.6% -3.1%

*® &K EREMHYOY  -0.6% -5.9% , 0.4% , -3.3%  2.9% 1. 7%

; %K EREFTYOY  -32.7% -11.7%, 17.5% , 11.0%  2.6% —18.7%

*H % EREBHHYOY  17.3%  0.1% , -0.9% , 7.2%  12.4%  1.1%

g | AEREEYOY 3% 13.4% [S7002% 572 Ak | IST906k 5.0
ZEREHMYOY  2.9%  -7.6% | 13.2% | 6.4%  11.4%  21.3%

XEA % L REFYOY 43.3%  3.5% | -14.2% | -37.5% -25.8% —22.0%

P z&;i%;ﬁjﬁvw 12.4%  5.0% ' 7.0% ' 14.0%  9.0%  0.8%
e % L% & Y0V 1102.3%  20.8% ' -8.8% ! -17.2% -6.7% —5.4%
ZEREMMHYOY  13.3% 2.7% ' 4.6% ' 8.4%  58%  1.3%

. % L REFYOY 42.5%  -4.9% ' -3.8% | -41.5% | 72.0% —6.9%
KEREHMHYY  22.3%  3.8% ' 5.6% ' 10.9% 24.0%  4.5%

@

EJiFINEZ

GUOLIAN SECURITIES



P 117 ARE /I KR E I B LA B-15%/-18%/-12%/—62%, % T +22%/+2%/+18%/—20%

AR

1-11 A B )9 s X L&A B rb 3 i

KTEREH BB AL

YOY

IR K 1% 2% ~6% 18% -10% -12% ~4% 4% 7% 5% 22%
B sy -12% -25% -32% ~14% —16% -18% 6% 0% 1% -6% -3%
L ~13% -8% -8% 10% -8% —12% ~5% 0% 5% 5% 23%
FEo T w m e e
AL -22% 3% -30% -33% 4% —24% -24% -13% -21% 7% 2%
K 9% -10% -9% 0% -5% -12% -5% 0% -5% 4% 8%
KiE 9% 6% 0% 4% 1% —12% -3% 1% 2% 7% 21%
—21% 1% -29% —12% —25% -23% -19% 1% ~16% 1% 6%
® 4% -16% -9% ~14% -10% -10% -18% -10% -12% —14% -9% 9%
B -14% —12% 1% -18% -28% -22% 5% -12% -12% 13% 1%

BEREH
YOy

FHERER
BEMBA
AL 28% 31% 40% 35% 25% —4% —2% 27% 34% 34% 33%
iR -21% 13% —7% 2% -12% -3% —11% —8% -12% 2% —15%
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