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P 2AME: RAEFRELF, $EIEER
> WG > B4R

c AW 245 ZRANHEFTUABR-FEAEN T, KEZHPRRA L EX) KA/ EH

FEAH-FAEK, SMMFTARTIEL Z24HL, KT E; ik, £

. . _ “5‘/\ i3 = TSR A kA
WA LT, PR MR K e, rasiog Tk 228 FERAIRA RS
y‘ji, i&%i’é”‘?’f”ﬁ%ﬁ%, 4#{&%/}}31]%?&}]9{4%1?4}5%%&0 2H1 E] %ﬂi”:f%ﬁ(@é‘»‘(
C R BEHEAIHE AN, R AN CF TR,
2/8H + E1HCPI

1287 X7 H R AR FIIEFEL B WL, RM24FLAH RN F BB L6 F),
AT HARFAZT A3, BANE ALK LR TR ZH L LI 20158 H A23Q4 GDP

BAE, MRS, TRt RIS BAIKE,

2A16H % E1 A PPI
c JERE: FAFFTERFREFTLTE, BHNREXZZAAL, UMK

EFHR YL, LA EELER K, R DREITLNES EMAEFE 2A18H P B2 A MLF Ak & & A 5
SRR EEN, AR L, ATXRAMAAKE, FRBEEL, 12470

P KD 2 LM ALIS R AL, 2A20H ' EI2ALPR
o BRAB: RI+BBEFLIIET, 23F NI B T ARG, £ EI > 2H22H H A %]3% L PMI
= ARAERERE, AR ERETHAG LM L, BB RBEGE
. \ o ‘ . 20278 H A1 ACPI
oS AAEAFIRIZ : o, BEIRT Uy 2w faF A, BKRTAET
MRBREFREEAIEP MRS, TR FEERNIMHIEK, 2H28H BRE2 A & 5% A8
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P 2AME: AE-FREL, £iEIEEXR

> FHEEM

2f1ag TPETHE, LT EREEMAMEETRRACE P T HAI0%, =5 TFRARAS RE0%/ FRA KAk Ll H /=R RICH M LHITAA
30%/50%, <4 X 3= £ 40%,

12A198 I3 (RFBRFEARAEZLZRAZREIETE) , REFERAAEMEL, THLLFAHTHALEERF S,
1H11H £ B NT2024FHFCs A 7, £, #H0BRFBAFN, B, PRLERFLLKEEDT K.

CES 2024: & kA3 & #7504 288 MaxV Ultra/$1800%S8 Max Ultra/$1600, Fit47 L7 AFxArded £ E 4 2% 2 ZHG0AT GX-600; #H1Z
K A1103= T MiniLED#7 SUX & 4K MiniLED®.AL75UX, =2 . LG. &4, EEHHEEMiniLEDH & AI4XRAESE B = 4 4 £ 0R4K Micro OLED MR/* %

12A138  ZHREBNEMEREHNS LT ERERT HEC. BRRE, WitHod 7201, & 0225 03 8 % A 1H30%,
120148 #RERAERA6. MLET (HAMLAR T ) W FF A & HAE T 7 B A L5,
27148 (LT) B RFRXVHTRMALZT0ON T BTk, HLYHERFEEE,
120198 #7H wE 04010, 202 A& 71 4k 24. SARIRAX, FFH F124N A WATRAR L AR R 5 687 s F 42 SR8 o
120218 #79%ER 202345 b 44, 23AF 3 Wb 0L N2050-210012, F)Hb7.8%710. 4%; F4it 1344 #118270729312, R +10.2%719. 6%.
124218 FHiARNERIRX ST, 23FSEBh 0 M58, 210 (+24%) ¥ 4m11C £59. 21 (+27%) ; 245 3FSEB & [ pb+3% £ 6112,
A 120258 AR AM2023FHmit R], FPRFIL ARSI & LR AL 3%, B 4724-26F 4=k 3 41 422538 K 1K T 100%/130%/170%.
12A260 EWERNEBERERIRANINGNER, PAHEEAIRTFLIERABTRAKRE .
12A268 K& I LN & 2 RIHEE NS Daikin Airconditioning (Cambodia)Co.,Ltd. , Tt % XHVACK B F 7 %5-F £ 538 % 445 £10%.
120298 & RERANSN L&ER L2060, ARG G R EAR26. 6%, mANEKIEAN, FRb9N 8] L8 ikH s,
1H2H FF 4] & #kCarrier Global /N4 % & /&E JEH Z Viessmann Groupsf T A& & 7 £ b £ 690404,
1A98 BAZ RO NE245 R THRBOGTR], DR RART1391. 677 FRARL R Tt R, B ARHIIRIZAD I AT G 24-265F )3 £% #1014 £.2022 538 K +122%/+155%/+194%.
1AM A £69E AN R A T %056 € ® AW 0. 742 R% B AT 3805 3% 1R 5 IR 9277 BRIE 4K, & i 45 AT AR R 1%

BRI Wind, 2908, B E @) =mxiEs

GUOLIAN SECURITIES

|2

1H9-13H




D & 5 E AR RA L

B (L) ya#4 A (L) )2 £ 4 F) I Y0Y PE (4&)
A7k A E R,
2024/1/19  2022A 2023E  2024E 2025 2022A 2023E  2024E 2025E 2022A 2023E 2024  2025E
000333.SZ7  £69E M 3945 295.5 338.2 380.3 420.2 | 3% 14% 12% 10% 13 12 10 9
600690.SH  #EARER 2044 147.1  165.8 190.1 214.1 | 12% 13% 15% 13% 14 12 11 10
as 000651.SZ  #Hd % 1889 245.1 280.3 310.1 339.7 | 6% 14% 11% 10% 8 7 6 6
000921.SZ  #fZ%% 339 14.3  27.9  33.9 39.4 | 48%  95% 21% 16% 24 12 10 9
603187.SH G gibit 55 29 4.0 5.0 6.0 30% 37% 25% 20% 19 14 11 9
002508.S7 i wE 197 15.7  18.5 24.3  27.3 | 18% 18% 32% 12% 13 11 8 7
. 002677.87 ¥ E K 64 45 4.4 5.5 6.0 | -32% 2% 25% 9% 14 15 12 11
300894. SZ KEA 61 3.1 29 A4 51 | -16%  -T% 5% 16% 20 21 14 12
002035.SZ LBy 51 1.4 4.6 6.1 7.0 | -31%  228%  33% 15% 36 11 8 7
Bl 58T  603195.SH  AAEM 811 31.9  37.9 45.3 52.0 | 15% 19% 20% 15% 25 21 18 16
) 600060. SH s fZiliz 272 16.8 21.7 27.2  33.3 | 48% 29% 25% 22% 16 13 10 8
603486. SH F 220 17.0 8.3  17.9  20.6 | -16%  -51%  115%  15% 13 26 12 11
688169.SH & kA# 394 11.8  20.0 18.4 21.7 | —-16%  70%  —8% 18% 33 20 21 18
FEE  688475.SH @ LA 225 3.3 5.9 7.5 9.5 | —26%  79% 27% 27% 68 38 30 24
688007.SH A 98 1.2 1.6 2.6 3.8 | -49%  31% 66%  46% 82 63 38 26
688696, SH  MUEAMH 67 5.0 2.1 3.1 3.9 4%  -59%  52% 25% 13 33 22 17
002705.8Z2 A A 111 9.6 9.3 1.8 13.3 | 21%  -3% 27% 13% 12 12 9 8
=] o) /\ S , ‘l-“‘
R A& {;” MR 002959, 57 pewE 78 3.9 4.4 5.8 6.8 36% 13% 32% 17% 20 18 13 11
301332. SZ &5 51 1.9 1.9 2.8 3.4 12% 1% 46% 21% 27 27 18 15
SRR : Wind, ERIEET A (. S A4S 30 20244517 10 8 4045+ M AF R AWind— B, S AA R H B TAE A5 55 F) G|||b IEIHEIES
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tb, 1 TR AT ZARKR A ARAT (F1.7%) « BEAE (+1.1%) . EFEFE (+0.1%), E=mAAeF (-12.5%) . B E L (-13.9%) . TH 4 (-14.5%)
NAHEE, 11/12/1 ANTD R ® 3539 H7-2. 11%/-0. 54%/-0. 83%, #8%F 7 K30045 £ 2 #]+0. 34pct/+1. 10pct/+3. 87pct, KEHFHF =T, 3k
fEAE AN TR B I S AR R 0 B, WO E F E S sk B IR b E S AT,
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P FiF12A 4L, ETRESHERSL, HHRLIEDH

127 ZHE L/ AT EEESA-9%/+21%, & TAMGIK, 2IFTEL, RILRETEEPMMMAL K AL/ AT AN H-
3%/+2%, FLAA MRS, BHALE, HAHRK. 88F 2 RK L/ AT EREZ)MNH4%/F-F, R0 H+1%/+5%,

> ZAKXELIATEEERR > ZRXEIATEEAMNRAL
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D 2AZRARHREDHZE, EOERDFERBANRE, SEORRERALY
> RSB LA TEE AT ES

AR 2016 | 2017 | 2018 | 2019 | 2020 | 2021 2023 23MO1 | 23M02 | 23M0O3 | 23M04 | 23MO5 | 23M06 | 23MO7 | 23M08 | 23M09
1.0

12 #0 R) H (pet) -1.5 1.3 6.4 1.6 -2.5 E -0.6 E 2.8 3.0 -0.8 -2.4 1.3 0.0 -2.2 02 45 -14 -23 1.5
e MR 3% 12% 6% -13% —-10% 17% 5% : 1% : 2% 1% 4% 5% 3% 1% 4% —2% 1% 1% —5% =1%
. = EF L (pet) 1.7 -1.0 4.2 -49 -3.5,-1.9,-59 - 0.9 -1.8 -05 -09 -40 -21 -28 -54 -25 -2.7
*s MR 4% 2% 9% -12% 8% 16% 10% i 9% i 5% —-5% 1% 16% 6% 11% 16% 17% 12% 12% 8% 2%
Bt | wk W EF I (pet) -0.8 -0.5 -20 -0.3 43 -0.4 1.6 i -0.7 i 1.3 5.9 5.2 06 03 05 -29 -20 -1.6 -03 -0.1 -2.8
AR 1% 0% 14% 7%  —15%  21% 1% ! 2% ! —2% 3% 4% 5% 5% 4% 4% 1% —5% 1% 2% -3%
- = EF L (pet) 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 0.8
i H ] e —1% 6% 5% 1% —9% 13% 2% , 1% : —1% 7% 0% 1% 4% 5% 1% —4% —6% —2% 2% =2%
W EF I (pet) 5.7 0.2 5.8 -4.5 - -2.9 -0.9 i 1.2 i -1.3 -1.3 1.8 1.0 0.7 0.5 0.7 0.8 3.7 5.3 5.5 -0.7
. AN E 5% 9% 6% —4% 5% 5% 1% E =1% E 2% 0% 1% 7% 2% 9% 4% 1% 5% -10% -16%  —-6%
EWEH R L (pet) 0.4 1.7 -02 -1.2 -0.3 : -0.1 : 0.3 -0.2 -3.8 -1.0 0.1 -0.1 0.2 4.5 -20 26 -0.9 -1.4
e H ] e 5% 5% —-8% 6% 8% : 3% : 6% 8% 7% 1% 2% 4% 1% —-6% 1% 1% 1% 4%
. W EF I (pet) 0.0 4.8 6.3 2.0 4.3 i -0.2 i -3.3 0.8 - -0.1 -1.0 47 32 -03 23 -23 -1.8 -1.5
xR AR 5% -10%  —6% 5% 14% E 9% E 13% 3% 9% 9% 4% 20% 3% 5% 6% 5% 3% 5%
) . EWH R L (pet) -0.2 0.3 2.8 0.5 3.3 : 2.2 : 0.3 265 -60 -1.5 -29 12 -10 -720 -29 -19 -11 -1.5
AT | B ¥R 4% 7%  —10%  15% 0% : 6% : 1% 6% 1% 5% 3% 4% 5% 10% 6% 1% 2% 3%
. W EF I (pet) 0.0 0.0 -0.5 1.1 2.0 i 1.2 i 0.6 3.6 -0.1 0.4 2.1 2.2 2.7 1.2 1.5 0.1 1.7 1.2
i AN E —1% —-3% —5% 7% 6% E 3% E 7% 12% 15% 6% 1% 2% 1% 1% 2% 0% 1% 0%
EWEHF L (pet) 0.1 -0.7 -1.9 -1.2 0.5 E 0.7 E 0.9 0.4 0.4 0.6 0.6 0.5 0.3 0.6 1.4 ilo & 1.6 1.4
RN ¥R e 3% 7% 5% 1% 6% | 2% , 15% 12% 4% 3% 2% 0% —1% 2%  —-14% 9% 9%  —11%

KHAB: ARER, RAGLAALH @) =exiEss
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D =120 A/ B AT/ +25%, RILH AR

120 ZIBRRN /IS B 5T 5 Fl+T%/+25%, WA REL = /ARt BT, SMEEE 538, 120 689/ 5 /5 RN S T2 5 5 E te-1%/+6%/
+24%, HAE/ B F A HE EEH12%/+432%, & REIIIR, Z&KIRLA TR

> RIRASE TR R
NH#zE (7 6) SheiE (T 6)
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P 12AFREGKIAEERRE, & ROHRA

> ERZANNHRERZER AN EOHARILES)

> BANEHR
#7 7%
£ 6%
R 11%
HAE 1%
B 26%
Koz 2%
> BB FR L
#& 7 -0. 4
6 0.3
&R 0.0
H1E 0.4
B 1.8
> SR
#7 1.9
£ 0.0
g R 1.0
H1E 0 -0.1
BrHr 0.9

—6%
16%
-12%
7%
4%
-11%

-1.4
4.7

-0.6

-0.8
0.2

2.2
3.0

-1.5
0.5
0.8

-13%
13%
2%
=5%

-32%

—24%

0.2
st
0.8
-0.3
-4.0

as

57
0.1
0.3

-1.0

6%
12%
18%
15%
-11%
—4%

0.5

1.3

1.0
-0.6
-1.5

-1.1
1.3
0.4
1.4

-0.8

7%
7%
9%
13%
7%
48%

-3.4

-0.7
0.5
0.6
1.0

AR A, B FAE R

2023

2%

6%
9%
17%
45%
47%

23M01

-38%
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—-14%
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7%
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23M03

6%
7%

2%
11%
39%
89%

-1.9

-1.4
0.5
1.5

-1.0
-6.9
-0.8
-0.4
3.6

23M04

4%
12%
11%
38%
27%

109%

1.8
-0.8
0.2
1.0

-1.2

-3.4

-0.4
2.5
1.5

23M05

13%
13%
12%
15%
86%
76%

-2.2
-1.8
-0.5
0.4
2.5

2.2
-1.3
-1.4
-2.0
3.2

23M06

13%
22%
24%
33%
52%
93%

-3.4

-1.3
0.3
0.9
0.8

-2.6
-0.6
-1.5
-0.7

23M07

16%
16%
23%
45%
57%
67%

-2.0

-1.0
0.0
1.4
0.8

-1.6
-3.2
-0.5
-0.7

2.7 IIIIIII 1.7

23M08 | 23M09 | 23M10 | 23M11 | 23M12
“13%  -19% 2% 8% 17%
5% 0% 8%  -a% 3%
2%  -8% 0% 4%  25%
3% 7% 8%  50%  41%
41%  -10%  59%  81%  55%
30%  -29% 3% 4% 40%
3.5 B9 20 -03 -0.4

1.6 1.6 o1 -0 5300

37 1.1 08 00 | 1.5
1.2 0200 03 06 o1
28 |47 1.5 1.7 1.0
1.5 2.6 0.4 09 2.2
0.1 05 -1.6 S9N 6.3
0.1 -0.6 -1.9 -1.6 0.1
0.6 -02 21 20 1.5
1.0 1.9 | 35 2.7

@) =exiEss

GUOLIAN SECURITIES



D kFH12AREEAITES, HNEEAE

12 k8% L/ R T RESHF-29%/-14%; % L/&E T M5 51+43%/+2%, L NiE T4, B IRA, 232 F kA& L/ A TERESH H-
7%/+1%, 305 H+9%/+6%.

> RBXREARTEEEHER > KBEREIERTEEAMNRAL

0.3 1 0. 25 1

— % EREFYOY —ERTEEZYOY & K& ZY0Y — % L3 4hYoY — & T HHY0Y & B MYy
0.2 A 0.2 A
0.1 - 0.15 -
0 — 1 II‘I 0,1_
A Y
0.1 0. 05 -
i
_0,2‘ 0 o T T, r 1 ‘1. ‘T T T | T T T T T T T T T T 1
-0.3 A -0. 05 -
0.4 - -0.1 -
O O N 0 08 O — N ™M — N O < 0O O N 0 00 O «~— N O N 0 08 O — N M — N MO < 0 O NN 0 060 ©O «~
FFFFF AN N N O O O O O O O O O «~™ — — ~ — — +— +«— ON NN N N O O O O O O O O O «— — —
O O O O O O O O O = = = = = = =E =E =E == = = O O O O O O O O O = = = = = =E =E =E =E = = =
AN N N N N N N N N M M MO MO MO O MO O OO OO MmO M AN N N N N N N N N M MO MO MO MO O MO O O O o ™M
AN N AN N N N N N N N N N AN AN N N &N N N N N N N «N

KHAB: ARER, RAGLRALH @) =exiEss

GUOLIAN SECURITIES



P 12AABENER N/ BERETHHRANERKE
> KiamER LA TEEHNN ARG HER L)

S Lad o

2 > LAt

g | EOEALGe i E 0.4 -0. 1 0.7 -0. 1

BRI 4% 13% 1% | 5% | 5% 7% 1%  10%  15% 8% 2% 3% 0% 9% 2% 3%

ep |EOFAEGe0 | 04 01 [EEEE 00 | 17 o5 15 16 18 05 16 17 -04 =20 -1.7 [-43
BRI 10% 5% 6% | 15% ' 1% 18%  14%  18%  21%  18%  13%  12%  13%  21%  17% 9%

. .

, _, |#wERAKGen | 009 03 -0.2:! 12 05 1.5 23 21 1.8 09 o1 | 28 00 1.8 1.3 0.4
AL | B2 BRI &% 9% 5% 1 13% | 1% 8% 4% 9%  16%  17%  17%  12%  13%  16%  13%  20%
g | EOFARGD [ 0.0 0.1 0.2 1 0.6} -0.3 - -0.6 -0.6 -0.7 -1.2 -0.4 -0.6 -0.4 -1.2 -0.9 -0.1

B R 4% 8% 1% | 4% | 2% - 1% 8% 8% 6% &%  13% 8% 5% 0% 5%

| #wmArGeew | 003 -0.2 -1 00 ' 01 -01 -01 -01 00 02 01 03 -01 00 01 —0.1

i BRI 3%  15% 1% 1 8% 1 -10% 3%  -8%  10%  16%  13% 5% 8%  13%  13%  20%  21%

e | EOEMRGee0 290 0.3 (2 - 0.9 05 -1.3 -0.4 -1.5 -0.4 05 =688 1.0 -1.1 -1.8 | 44
BRI 2% 19% 1% | 7% | 3% 20% 6% 6% 4% 9% 8% 7% 6% 4% 7% 4%

pp | EPIEED [ 1104 - 0.9 0 05 -09 08 1.7 1.5 10 23 1.7 11 04 0.5
BRI 3% 4% & 1 5% 1 1% 7% 7% % 1% 6% 3% 3% 4% 8%  14% 9%

, _, |#wmAkeew | 0.1 09 06 i 111 03 -03 07 10 15 1.7 14 19 1.0 08 1.6 0.2
BT | ®7 B 8%  14%  10% | 4% | 0% 12% 4% 2% 1% 3% 4% 2% 5% 3% 1% 6%
mipg | EPEARGD | 0.0 [0.7 1 0.4 0.5 0.8 23 -0.2 -1.0 -0.5 -0.6 -1.0 -0.5 -0.8 -0.7 -0.4 0.5

B R 3 2% 12% 1 5% 1 10% 1% 6% 7% 4% 7% 2% 8% 2% 5% 2% 1%

L. | EBERAKG [ 0.0 0.7 0.6 i 0.2 1 0.2 -0.1 0.5 0.0 0.4 0.2 0.0 0.5 0.2 0.0 -0.4 1.7

i W 12%  19%  13% | 5% | 1% 13% 8% 6% 0% 4% 1% 2% 0% % 13%

1%
KBRS RRERN, RIS @) =exiEss

GUOLIAN SECURITIES



D K11 A A/ S B T E 5 A+6%/+62%, WAKIRIL-F4E, SMEEEFTER

> KPR AL R Bk > FZ2RBANHREERRAINDFRR LS
450 - S T (5L 1 80%
NHE (78) MHE (7 E) ' 2018 2019 2020 2021 2022 23YTD 23MO1 23M02 23M03 23M04 23M05 23M06 23M07 23M08 23M09 23M10 23M11
400 |
4 60% o 1 s . .
350 | s e o
1 1
300 B T 40% =1 —A0 0, 0, 0, —10 : :_ 0, 0, —AN0 0, 0, 0, 0, 0, 0, 0, 0,
B 4% 2% 2% 3% 1% | 8% ! -19% 25% 4% 22% 1% 5% 5% 15% 11% 14% 10%
250 | ! !
200 | T20% ey 5% 1% 21% 2% -16% 1 19% 1-31% —11% -6% 41% 40% 32% 30% 35% 36% 36%  30%
. 1 1
150 | 10%  mf 0% -2%  27% 8% —13% 1 20% 1 -31% 14% 9% 7%  21% 36% 36% 34% 30% 34% 57%
100 | | |
1 -20% £E 5% -2% 1% —18% 7% | 22% | -23% 41% 4%  43% 36% 26% 29% 33% 17% 31%  35%
50 + 1 1
1 1
0 -40% > AHBHF L ! !
— N (s2) <t w0 Ne) N~ [o'e] o~ o -— 1 1
o o o o o o o o o ~— ~—
= = = = = = = = = = = 1 1
5 % % & ® & & T § & & K 07 02 11 1.3 12102!'06 07 -1.7 -1.1 0.9 -1.0 1.0 1.7 1.0 1.3 -0.5
1 1
~ V24 \o4 .
> RAREEREDHAYS £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%-_/\/\_’ %z -0.3 -0.8 -0.3 0.6 04 ,1.2,05 04 1.6 -1.1 2.2 26 21 1.0 1.2 03 1.7
1 ]
> 2 1 1
30% 1 A KA £% 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
—_—51E *= B 1 1
25% I |
> SIS TR ! !
20%' 1 1
1 1
15% - & 1.5 0.2 -0.5 -0.4 0.0 104108 1.6 04 07 -0.1 0.4 04 04 01 01 0.4
L _ 1 |
10% 1 £69 06 09 1.0 -04 -051.1.2 (48 -3.5 -0.9 36 27 2.8 30 21 1.8 28 2.4
1 |
5% A 1
o Hf 04 -0.3.41]| 08 00 :—0.1-4.1 1.4 1.1 -2.5 1.2 21 01 -1.7 0.1 .
o N o < O ° ~ © o o - : )
= = = = = = = = = = = z= _ _ _ I I _ _ _
g 8 E 8 g8 8 8 &8 B = = £# 1.4 -06 08 -21 08 '1.2'04 30 05 27 28 2.1 1.1 0.6 -1.9 0.5
N N N N N N N N N N N 1

0.9
KBRS FRER, BT @) =exiEss

GUOLIAN SECURITIES



P aRMI2AZLE, ETEA0L, ETHHNERSHAE

120 e RWE& £/ & T REZ 5 7]-25%/+28%, =FRARE EEFHEAHBIK, KIAFTFELE;, R LE/ ZTHRMN1%/+2%, & LR IMET
T, B THHAET. 238 FRIE L/ A TEEZHH-11%/+6%, 309 A+H-F/+2%.

> BRMEL/IZATEEZHER

0.4_ N I S > 2 s 2 > =
— & LREFYOY —A&XTEREZYOY A &R B ZY0Y
0.3 A
0.2 A
0.1 -
0 | — ||—|'|/||
-0.1 1
-0.2 A
-0. 3 A
-0.4 -
-0.5 -
N O N 0 06 O — N M — N O I 0O O~ 0 060 O «—
FFFFF N N N O O O ©O ©O ©O ©O ©O O «™ «—™ —
O O O O O O o o o = = = = =E =E E =E = = = =
N N N N N N N N M MO MO MO O MO MO O MO O O M
AN N AN N N N N N N N N N

HBRR: RpxW, EIRIEFRI LA

> HRNMEEEZTEEHHRALL

0.2 1

0.1

0.05

-0. 05

— % LMYy

— & T ¥HMYOY

~~ ™ T T <

2021

N ™M — N M
N N o O O
o O = = =
N N M M ™M

N N N

23M04
23M05

I E 3B HYoy

23M08
23M09
23M10

23M11
23M12

@) =exiEss

GUOLIAN SECURITIES



D 128 R RDFA AR, REHR I FRSA
> RAMY B ME LB TER SR AHTFARES

-k FHH AL (ot) 2.0 1.7 3.0 E 1.2 E 1.2 -0.8 1.3 22 3.2 47 -1.7 40 -4.2
- A 4% 13% 0% 1 3% . -17% -10%  -16%  —6% 2% 0% ~7% ~5% -2% 8% 4% 5%
£ FHHAK (pet) -1.0 25 -1.0 ' 03 ! 1.2 -0.9 0.7 2.5 0.1 -1.0 0.4  -0.8 0.4  -0.1 0.8 0.5
R 3% 6% -9% -2% ~9% —6% -9% -5% 1% 12% -5% ~2% ~7% 1% —2% ~2%
_ SRk (pot) 1.8 0.2 | 3.0 ' 33 1 54 55 4.0 4.1 6.3 55 2.3 40 -0.4 1.5 1.4 0.1
%Lt | E#B i i
A 1% 13% 0% 1+ 1% 1 —14% ~2% —7% —4% 2% 8% 5% 3% 3% 8% 1% 2%
e FWHEWL (pct) 0.4 0.2 0.0 ! 0.2 ! -0.3 - -0.1 0.5 0.3 0.0 0.3 0.2 0.9 0.4 0.3 0.1
V) i i
R 1% 8% 4% ' 6% ! 3% 16% 13% 3% 11% 25% ~2% 1% -20% 3% 5% 6%
. FWHEWL (pct) 0.0 0.0 -1.1 : 0.1 . -0.7 -0.9 -0.5 -0.2 0.0 0.1 0.3 1.1 0.5 0.5 0.4 0.5
- B R 12% 9% 9% 1 —12% 1 —30% -16%  -16%  -17% —4% -10%  -15%  -21%  —10% 0% 9% 7%
e S %1 B L (pot) 3.0 -0.8 3.2 |, 2.8 | -1.7 0.4 -1.5 -4. 1 -1.7 -0.7 1.0 - -4. 4 -3.4 -4.5 -3.2
- R 4% 17% 4% : 5% : -3% 14% 1% —4% 0% 5% 7% 8% 6% 2% 7% 7%
T
24 FWHEW (ct) -0.6 -1.0 - -2.3 1 -3.0 51 -40 -21 -2.8 -1.9 -1.2 -0.8 -2.2 -0.8 -0.9 -0.4
B4 B 4% 0% 17% 1+ 2% 1 10% 15% 13% 4% 8% 5% ~5% -10%  -16%  -21%  —19%  —19%
_ FWH A (pot)  —0.8 0.7 1.7 - 1.9 1.9 3.0 4.2 2.1 0.7 1.9 6.0 - 4.8 7.9 5.3
BT | R - -
AR ~2% 4% 12% ' -8% ! -8% 2% —7% ~11% -9% -8% 1% —16%  —-22% ~5% —4% ~2%
pp | EPIRLGD 0.2 1112 ' 03 ! 09 03 12 07 11 03 0.4 08 1.6 <02 -04 -0.2
N
AR 14% 1% 3% - 3% - ~1% 5% 4% -2% 1% 6% 0% 1% 3% 3% 2% 2%
. = 5 %1 tE (pot) 0.2 1.1 0.8 . 0.4 | 0.9 -0.5 0.2 0.0 0.2 0.5 0.4 1.1 0.6 0.5 0.3 -0.2
) BN RE 11% 14% 9% | 3% ! -3% 13% 8% 3% 3% -2% ~3% —4% ~2% 5% 5% 13%

KBRS RRERN, BIGEET L @) =exiEss
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P ERAIE KA/ SN 4K KB FI+12%/+46%, PIAEIRLL B F3Ri%

> BARAUA I AR R IR > FERRAMAINERERR R AN FF LT 3
) WE (54 SR (FE)
500 Wf‘j 75) ; ;]j_ (78) 60% 2018 2019 2020 2021 2022 23YTD 23MO1 23M02 23MO3 23M04 23M05 23MO6 23MO7 23MO08 23M09 23M10 23M11
7 50% 2 1 1
400 F > BAKZ R I I
1 40% ! !
200 | 3 R TH O 21% 1% 2% 1% | 6% | -22% 33% 1% 6% 3% 3% 4% 5% 6% 22% 12%
B 1 1
1 1
120%  £e9F 6% 6% 4% 6% 9% ! 10% | -8% 5% 7% 19% 19% 28% 9%  13% 18% 11% 18%
200 r 1 10% : |
ZH-9% 2% 2% 8% 24% 1 18% 1 7% 12%  11%  50%  26% 9% 1% 30% 39% 36% 2%
- O% 1 1
100 T o THE 3% -18% 1% 4 —24% | ~4% | -38% —14% 1% 1% 9% 14% 6% &% 5% —10% 15%
1 - (] 1 1
] ]
0 -20% > ABHR L | |
— N ™ < Yo} el N~ [e0} o~ o ~— 1 1
o o o o o o o o o — — 1
= = = = = = = = = = =
IT? & & & & & & & & & & #K& 1.1 1.7 04 -0.1 38 0.1 B -1.5 -1.1 -1.9 -2.5| 0.4 -1.1 -1.4 2.5 -2.1
1
> > \=4 > 1
> BRRMARE T ELRAY £8F 1.3 -0.3 1.1 -0.4 0.4 1-1.0 -2.6 -2.9 0.4 0.2 08 -1.1 -0.7 -0.2 -1.5 2.1
0. -
S0% — ik EwE  — = @ [
=% -1.0 05 00 -04 -1.2:001:02 03 02 03 04 00 05 05 02 00 -1.4
1 1
40% A ! !
#% -0.2 -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 1
o 1 1
30% > SME R | :
1
I
20% %R 0.7 (45 0.4
I
1
10% A e FA 0.7 1.0 -0.91
e 1
1
— =¥ 0.0 0.9 -0.3
0% T T T T T T T ; : i “+ :
~— N ™ < Yo} O N~ (o] (o) o ~— 1
o o o o o o o o o -— — 1
5 & S 5 5 & 5 5 5 & 5 HE -0.3 0.1 0.2,
N N N N N N N N N N N 1

FAERR: FLAEL, BIRIERG LA GI“b I:IH"‘IEﬁ
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D 117 =%/ S BHEHE RHALH HH3%/+H16%, F IR

> R RSB AR R R > FTERENIIHTEERR NIRRT S
= B % Tk il T
i %; (“7;’) (e g iiﬁ%; (;’5 (e) 2021 2022 23YTD 23M01 23M02 23M03 23M04 23MO5 23M0O6 23MO7 23MO8 23M09 23M10 23M11
180 1 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 YR A 6% i 12%i 4%  59%  36%  —3% 7% 14% 7% 13% 2% 4%  16%
100 + 1 20% | |
8o | - £ T% o1 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 o0y > REHFHHAL (pot) | |
s 8 8 & 8 8 5 8 & 2 ¢ i :
= £ £ £ £ £ £ £ = = = x& -0.51-0.61-4.7 0.9 -41 1.5 1.0 -1.6 -1.1 -0.4 -1.4 -1.2 -0.7
~ ~N ~ ~ ~ ~N ~ ~ ~N ~ ~ : :
, Y A 0.1 102120 23 19 =36 -03 06 09 1.1 03 -01 0.3
> ZBEMAKDRAR . ! :
o - £ 0 0.4 ' 1.3 1! 43 20 -1.8 1.5 0.1 3.4 -1.1 0.4 0.6 29 3.4
W —xe BlERE — 8 wh  —— R ! |
25% %7 -0.4)-0.2)-1.2 -1.4 05 -1.1 =21 0.0 1.4 1.6 0.8 05 0.7
0 1 1
\ &R 0.5, 07,10 -0.8 0.5 =20 0.1 0.1 1.1 0.7 1.4 06 1.2
20% - M ! !
U 1
> b e > ZBEAAMBHERA L (potd 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% A /\/ . . . 1 1
’ #IEA S -0.2 0.1 ! 0.6 31 1.8 3.3 BSSEON 1.1 1.5 0.8 1.1 -0.1 0.4 0.3
1
5% 1 £y 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% : : : : : . . . : . #% 7 -1.5 -0.1,-0.2,-0.5 -1.7 1.4 -1.0 -22 01 20 1.4 01 00 0.2
S S 8 S 8 S S S 3 = = ! :
3 3 3 3 3 3 3 3 3 3 3 -3 .3 00,0823 -1.0 1.6 -1.9 0.1 0.1 0.9 . 1.2 0.9
| I |

FAERR: FLAEL, BIRIERG LA q|||b I:IH"‘IEﬁ
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P BH12AZXEFABE, ETRIEE; REYHRZR LA

NN2A#EE L/ A TERE
+27%/+11%, _EATAL AL

= 5 51=-31%/#-F, é%aJ:ﬁ"ﬂMiﬁH@, AT 823 F5F AR E R g @At A% & /KT AN A
o 238FHE & L/ KT EEEDAN-22%/-6%, 305 A1+16%/+4%,

> BRRLIXRTEREEHR > HBEXLE/ZTEEANRLL
20%_ S T 4 2 > T 4 2 VA - A 0.35_ > 1A > - N2 A
— % P RESTY)Y —&XTXEEYOY H#EREFYOY — & LB HY0Y — & T H MYy EEHMY0Y
0.3 -
10% -
/\ 0.25 -
0% T T T T IAVI 1 02_
0.15 4
~10% - /—\
0.1 1 V
_20%_ 005_ M
_30%_ 0 T T T T /I T T T T Ivl T 1
—0. 05 -
—40% -
-0.1 A
-50% - -0.15 -
W O N 00 08 O — N ™M — N O X 1O O NN 0O O O «— 0 O~ 00 08 O — N ™ — N O S 10D O N~ WO O «— N
FFFFF N N N O O O O O © © O O « «— «— - - — - - N &N N O O O O O OO0 O O «— «— —
R IIIKILIKER R R R R SR RIIKIKLXIILIELR R R
N N NN NNNNNNNN N NN NN NNNNNNN

KHAB: ARER, RAGLRALH @) =exiEss
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P 12ABEELERE/ATEESHFRL GRS, 250 FERA, BhFEET
> B mMX LA TEEHNNARLHER LS

1.4 .

| stk 0.5 g ! 0 1.0 -0.8

i BRIk 2% 3% -o% | 18% | 9% 2%  -8%  14%  15%  10% 9%  43%  A1%  23% 3%  28%
| wmmAkeey (S8 1.6 1.7 0.3 | 1.2  -2.2 |86 -0.4 1.5 37 | 44 09 00  -24 03 |40

A HH R 3% 25%  —23% 9% —26%  —14%  -4% 0% 6% 1% —1%  10%  23%  46%  A44%  44%

si | g | EOFFIEGD 0.2 05 03 0.4 0.3 0.4 40 21 -0.4 01 -05 -1.1 00 00 08 1.2
BRI -3%  33% 4% | 17% | -12% 3% 4% 5%  17%  18% 1%  40%  27%  40%  33%  30%

oL 4 #F I (pot) 1.3 0.0 0.8 : 0.2 : 2.2 - 0.6 1.8 1.7 -0.8 - -0.2 0.2 -1.1 -0.5 1.1

BH R g%  23% 1% | 29% 1 4% 23%  29%  20%  24%  44%  35%  40%  36%  43%  27%  21%

pp | EPTARGD 12 0.4 03 1.1 -0.8 0.1 1.0 -5 1.9 1.6 -0.4 07 1.0 0.7 1.7 =20

HH R 5%  23%  -17% 1 21% 1 -10%  —1%  —1%  10%  33%  21%  24%  36%  47%  33%  35%  41%

L | ¥WRkGe 1.4 36 1.1 1211 05 1.5 36 07 30 39 19 1.7 45 16 1.7 0.4

i BHR 6% 5% 4% | 5% 1 O% "M% 2% 4% 5% 6% 4% 5% 1% 8% 5% 17%

| EEEAEGD 06 0.1 2.6 ' 1.6 1 1.9 47 26 23 0.3 -09 -1.3 1.1 33 05 25 19

. BH R 8% 29% 2% 1 2% 1 1% 1% 3% 8% 4% 8% 2% 7% 9% 8% 6%  18%
2 4R e (pot) - -0.5 -1.3 1 -0.5 1 0.5 .3 -1.1 -1.0 -0.8 -0.9 2.6 -0.4 -23 -1.3 -0.7 -1.5

o B R ~1%  28%  19% 1 14% 1 2% 11% 22%  22%
EHHALGe) 8.7 -0.3 0.6 ! 1.0 i 3.0 1.9 0.6 -1.0

sl R “12%  24% 5% 1 3% 1 -18% 9% 15%  26%

HARRR: REZF, EIRIERF LA

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

> LCD TV IMH i 5T AR R 3 ig > FTEEMHETAAHRTEHR R AIMIDRAR LT
100 L AHE (T 8) IHE (TE) g
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