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CHINA GALAXY SECURITIES

202443 H 27 H

AT EDRFSEHE T, B I AR SRR K
RUPRHY

—3 AZIASHE

&‘ﬁ‘ﬂ)ﬁ:
® 3 AMMMELIFEEAA i, WM E, KK N BT . 2T A

MLZe s s, A% 2 07 0 o ™= BE e BT B8 90 T MG/, B Bk 2 1T h i A Rk
Jri kA, 3 0 R B 0T SR 7 A 4 T BE T P I R .
Sb, 3 H 3 H OPEC+JK 5t [ 5 4K 220 J5 W5/ H (9 [ B = % 4 K & Q2,
wakuh, WHORE, EERBES KRG, XEE) HFTERELETE, FHRIMm
FEAE DN [ 8%, ZomiiE 2 TR BRI s hEHIRE, RAIERET
WK 9% 376 91 28 5% MG R TR, JEUIH U O MY R ORISR, sk A AT
BE . AT, 3530737 5 At 44 ik e % XURG , B35 R O TR A Sy
geml F;, W ER AL B L IE 4T, Brent JBUIH AR X [ 2 % 75-85 E T/ .
#%E 3 H 26 H, Brent. WTI A3 43510 84.4. 80.2 EJu/Mf, ¥ LLikiE
SN 3.3%. 4.6%.

1-2 AREFMFRFRBSES, RHHK 45% 1-2 7, RENTHEWH 1.19 12
W, [ R 3.0%; B R R 0.35 20, [ R 2.7%; JEIhEE N 0.88 {20,
A BB 5.1% ; Dl 22 0030 2 & 1.23 420, [l Eb 34K 4.5% 5 X AMKAE T 71.6%,
HEFF 5 L

1-2 HRERAKERATRAREHEK, AHEHEK 12.0%1-2 4, RERXLKS
MW R 7164207, FHBK 12.0%; =& 4171207, RHREEK 5.9%; #0
RIR 3071277, RHEIK 23.6%; X AMEKTIESE 41.8%.,

12 AREBRMHMBRFRREH K, AHEERK 15.4% 1-2 7, LE S50
FRa 0.70 AZWE, [ He 3N 7.1% s B T 563 JimE, [H] B R RE 41.6%.
Horpr, 2 AR ER B 2 W07 A R R, o N R RO R
2. U A5 R Bl B P PO R SR B BOVE ) A TR v AR JRE R 0T R 2
WAREHIX, KA REEN AL, HisdEaA T, Wilmstm o2
Y A S 1 i DXATS 5 R o B T R LT 9 it 0.65 A2, [l B HE K 15.4%
Horbr, vl Bl S R 9 w0 R LE S I 15.2% . 58.9% . 9.3%.
HEBEW FHES, AT VKR 0.2%, KU TEATY, K
B 300 FEBUIK 3.1 N E A HRE 109 D FAT SR 35 AL, Bk i
M ol S B2 i ALas AT, O TEAR AR A 4 B 20 BT L R IRE TR
TFRbRHY, HEFEFERIE (600989.SH). T A (002648.87 ). & i i
(600938.SH) %,

BOHSE (33 26H)

FitikiE
(EMES )

iiRSEVE 2
CEZES)

A% PE

BORAH (TTM)

IRERER

600989.SH
002648.SZ
600938.SH

HAFAER
TR
Hp [

6.23%
13.15%
33.76%

6.04%
12.97%
33.58%

20.36
11.74
10.77

FERIKNT . Wind, 1f7 [H R F 75 0F 75 e

R ORI A MR BB KUK, U 5 SR AN TN B KUK, B E
T S W5 N 1 N T E i NP 21 L A s

AmmieT
HEFF (rovg)

S M

FE3CHE

B 010-80927675

B4: renwenpo_yj@chinastock.com.cn

Sy HEIEICARAS . S0130520080001

BroT
Bnl

@: 010-80927677

D4 zhaiqidi_yj@chinastock.com.cn

TZRA (%) 2024.3.26
0 . FLT PIE300
5 L
. . NOQX'
202440192 2024-02. 202y—03—02

-5

_10 .

FEFLIENE: Wind, 5[5 FARRITE8E

HRBIR

(@RS M (3|4 X G S Ak AR e e B2
Tk, BRI bR 920240301

@3R8 A0 (|4 - Gl S Ak AR e e B i
Th, BIHARASE R ERR 20240201

Q3RS E 0 [ S - el S R VAR s T
SR I E MEML22 20231229
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b shAsmE A AT

H x
—. AWAATATVREEAE W, REERZFMIK occeeereeersssesssssssssssisss, 3
(=) AHAETATI ETH AT 523 K, BT A B 9:8% covvvvvereeerriseecesiieeessisseseessssesssssssssesssssssesssssasesssssssssssssssns 3
(=) ATTMAAE TATN AT 8.33 JTAZ, HHAETH A T 9.5%0 ceoueeeeeeereeeeeeeieeeese et sssee s esssee e ssssessssss s s ssssessssssens 4
—. REZFEMET, AWML TITAGTTIETITITE cooorrereerevessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssmssssssssssssss 5
(—) FRELFERME IR, BEUTE TETUIFEIE IR oo sisssssssssssse s ssssssssssssss s ssssssssssssssssnnee 5
(=) MW BE M TMEZ R, T 24Q2 FH IR IB T oottt ssee s ss st ss bbb bbbt 7
(=) FHEAMAT S ROTEITE, AL LT E T oo 8
(PU ) AL AT ALIE ZHERR ST covvvvveveveeeeseeeesessssssssssssssss s ssssssssssssssssss s sssssssssssssssssss s ssssssssssssssssssene 11
=, REAWATAVE ARBW, THRREEEI .....cccsessssssssssssssssnsens 12
(—) BEURERAZ G EMRIEZ , SER T TOAL oo ssssssssssssssssss s sssssssssssssssseee 12
() EFWASURARES TS, ATV FTBE TIZRIE coovvooeeeeeeeseses st ss s 13
(=) ZHBEREHEINEG, PR T LR AR ITHFFEERE oo ssssse s ssssse s 13
QL DI = P a2 N 0 [ 2 S N 13
PG, ATNE TG AT T RB LRI ceovevereresnrerenneemresenssessseseesenssesssasesnsesssssssssesssesssasesssesssssssasesssesssasesasesssssstasesasesssssesssesssssssasesssesssasess 14
(7 ) AFAETETEII I ..ot eeeess e eesss s s ks8R 8ERRRRRRRRRR 14
() BBEIUIERT IR oo ceesseeeceess e ceesss e eesss st s ks8R 15
. AWML TAT A AE AT I R T JRIBIE B cvvvvveeevessseeesesesssesssesesssssssessssssesssesssssssesesssssasesssssssssssessssssasssssssssssssssssssasssssssss 16
(7 ) AT MEIEERFEZE IR oot eessss e essss s b kR R R 16
() AT MEAE BRI o s 16
() AT ME IR PE I3 HT oo 17
IS BRI TLHETEIRI -eoevereererecneseceseeemseeesseeesasesesasesesese s e se s ss s e bR e R s s 18
(7 ) FEIEIRI <. eeeeeess e eeessss e sesssssss s sss SRR 55 R 5 RS RRR 18
() HEFEZLA ZRII ettt eesss et bR 18
B RUBHRIR coveeer e eesess e sssesssts e ssse s e s st e sas e base st s e e AR s e AR R st A s a st ren 18
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b shAsmE A AT

—. AMAMETATREESE ™, RRERZF K

T I A il R Al AT R A AT L R AR AR S O JEURE A A AT A A A SRR A O™
e EE WAz — o A E AR TS 2 8RR, 2023 AR E A A AL TAT
KBEMWA 15.95 J5i25t, R TR 1.1%; SCBURIHE S 8733.6 /27T, 17L& 5Fia 17 ik S B
MRAL I T, Rrp A, SRR L M AT 2 R R T R IR .

AR TR B E REFa ik, KRBT, Rl @, JHEi, AN ANRKEEH
17, MEAFAMAAE T, KHL. WE . R JERIHL. B RRERL, . 2L
Pz 5 #0 s T B A R AORE, BRI A BRI Rk R B ZAET i AR
F2R B A WAL AT BB . BB Dol Bl R M ORAR R, ROl B M 2y
PENE, 95 83T M A B A 2T ISR, 388 1 et A 7 B0 B0 2Bt R F AT I SRR . Tl AL AT
Wl . W RE ). A Z, H BT WESRRARR B R SRR 2, AR A
AL T 9 9 A TAT I, B AR A T R T AU g gE .
A JEORE . SRR R L AR B B G AR S R b Tl A AT M Ak T A o B Y v
5 B R R

A AL T2 4R LA AR ke ke ( L%, PBeSs ) S lsURE, A il CRh . Al . Seah . M
FHh . . AW PSR ) AT T IR IR . A U SR ) i T T
Mo ARNE . 8BS, PAKGEE “ =T =R AT ol A — 2R A A, B ECZ
AN T A A TR T o 5 S B A T AL AT Ml AR AR A B Y P R T, HREAS L EE A 5y AT
WARZ, Ay TAT RS R R A — . RBE S, AW 5 S8 0 AT Ml A7 e ik A2y
A, 3 2 g 7 D Y S E A

(=) AFE AT i w] 523 58, 4l A i 9.8%
W3 A 26 H, FEAMAMLTHRIEA 523 % LA, SE4H A B 0.8%, {F A K

WAL . Ho, il TAT WA 32 K Bl A, S RE G A TAT L 6.1% . i 4 iEf A

E1: AR TATEAN B o b

B 0.6%.
4% —\

13%

= Al R O

LRa (I

=R AT

AT

u ALY
gkt

w oAl A i IO
SRR
e B i

FERAH: Wind, [ ERITU IR 758E
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b shAsmE A AT

(=) AFE AL TiE 8.33 7ML, izl A % 9.5%

#3126 0, FEAMAL AT TE 8.33 4L, &# A BB E 87.85 1L, LiEl4e
WA B 9.5%. b, A TATWETE N 1.23 AL, AR E T 14.8% . 5 4
A B 1.4%.

E2: AWV ATE S
= AR I = AL T = HURAL T AT w2 ET Y
AR u HoAbA il 1T TR R HRIBE B i it

5% 3%

FERIH: Wind, H 55 i R0 75

TEE A i E Ty m, RE A TAT R E 6.08 A2, i A BT 68.10 71
1, HEI4H A RK 8.9%. H, itk TAT i@ H N 1.03 AL, LB A ALY Tl
16.9%. 4B A K 1.5%.

B3 : AR TATGRE A BTE S
u IR I = {1l T = BERAL T w AT = LA
[lasgive] w H Al Al i 10 BRI i RIS Bl

6% 3%

FHHNE: Wind, T [FRITUEFFIESE

TEP WD, BE ML TP HE 159 12, Rl A RTVHTHE 164 12, K
o, AL TAT WA 385 42, AR o I A Ak vl fE R A B

4 T S 1 S BTV AT RS 1S 37501
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b shAsmE A AT

E4: AMALTAT P HE (25T)

mAIR I LRapliitimn = R AL T =R T [l aati
Ah2E 5ok m HAth Ak 2 T ?‘ﬂﬂ&ﬁﬂuﬁ’:los A B il
82
74

1

RN Wind, 115G 505k

—. REGFRMNET, AL TrlEsEniiE

(—) REZLFHERME IR, RN BUEEHK

I P REHREE, i SSRTH i

HRGH REES R, ¥ 8HE, 2023 453K E GDP & 1260582 1270, #EAZMBIH, FH
B 5.2%., 4372 E, B — =B s 89755 125%, [ HBEK 4.1%; 55 =\ B i 482589 12

Jt, MWK 4.7%; 5 =7/ ¥ nfE 688238 {2 ¢, [ALIEK 5.8%.

2023 £S5 Y FEEIE GDP 4 347890 1270, EAZEMME A, FLHK 5.2%, Hi, F—5
b3 INME 33425 1258, R 4.2%; 9 — =8 n{E 133703 1250, R 5.5%; 5 =7/ i
Jn{E 180762 1256, MK 5.3%. NN KRG, 2023 FH Y GDP HF K 1.0%.

O EELE AN F MK, 2T R2RIRE SR,

E5: REENE™EME (GDP) KR LLHHE

= GDP (1275) GDP[R] LLIg3# (454 )

1400000 ¢

1200000 F

1000000  F

800000 F

600000 F

400000 F

200000 F

0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 16%

1 14%

1 12%

4 10%

1 8%

1 6%

1 4%

1 2%

0%

GBI Wind, HUERIATIFRGFS5E

2. FIEREIH ARSI, I IMEAF PR AT R L

REUS I 20 B L A 2 T R IR bR, 5 DAk b RS DI G . BEE RIE 2 5 Rrakiy Ik,
Tl GEU 2N BB IR 2, 0T 2012 4T da i 0 % R R . B R R Tl AR R A 2

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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000 25 g P B G 5 B A1 2, RE RN B 5 8 U R M S MR DR A 5 o O S8 A TR IR RE R 2% AR AR
R WO ARRILAE, FRIE 2T RS KUK S R 2t i P K.

6. FRIE REURTN 22 X M Hha s

m— GE Y (AR ) REVRTY 9 R L (A7) GDPJH Le s (A% )

700000 1 16%
600000 | 1 14%
e 0
500000 | 12%
{ 10%

400000 |
| 1

300000 |
{ 6%
200000 | 1 40
100000 | { 2%
0 0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRI iFind, E BT

PEAESR, JRE A R R R TE, FORTEZ T 2021-2022 4F 5% 55 5 0ok 84 K, X AMK A7 i 4k
YERE E AL, 2023 AR TR E N TR 7.35 4206, W HREN 9.3%, FEF AL TR EREZFRE L
Ji LA BOUR R B L R 45 M 2 A SR A rh R ORI VI P Bt T B S TR AZ L 3 T A ) DT I g A
TR T . 2023 AEFRE M RWE K 7.71 206, [FILBK 8.5%, 2010-2023 4EAEHEGHK
4.4%; 7=h 2.09 120, ELENAERK, FHHK 2.1%; #0564 20, FEEK 11.0%; %4
KBTS 72.9%, B BARIRTE 171 AN H 4 S, GRS i enf.

2024 4 1-2 J, RE TR 1.19 42W, 7 K 3.0% ; Bl ™ & 0.35 /20, [ E 4K 2.7%;
JECU3E 1 0.88 A2, [ BE 4 K 5.1% 5 J5 Tl 2 WL 2 ik 1.23 A2, [] B 3% 4K 4.5% 5 X SR A7 BE 71.6%,
RS RN

E7: RERMBEE R IMEREE

m— i (7)) m— JJET R (T ) T (7 )

100000 ¢ KESMEAZIE (i) ——— R (A 1 8%

80000 F { 60

60000 F
1 40%
40000 F

1 20%
20000 F

1 0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

-20000 * 4 -20%

BRI Wind, 1[G UFRGFIERE

2023 FEFRE KRR TR 3900 1277, FHIEK 7.2%, 2010-2023 AF4EHE A K 10.4%;
PR 22974207, K 5.8%; HET R 1668 127, WK 9.8%; X AMRATE 41.1%, 4kLL4E
FEARRS AL o 2 TR RE VR T SR 25 M RS T TH Y 50 R, WU IR E RA AT R R K. i
A Ak AT 48 B B R 5 B T A R, 2025 4E R E R AR TR R 4250 125050k, o5 — IR BETR
M LB 29 9%; 2030 4F 753K W2y 5240 1250k, 5 — K BEIRI LB 2 11%.

2024 45 1-2 A, WERAREMWE R 7161277, HHBEIK 12.0%; /=& 4171277, HHEK
5.9%; #FIORIKRA 3071277, R 23.6%; XTAMEAFTE 41.8%.

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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ES: RERRITERNIMAEE

4500 1 o 7 (207) m— 3 (f207) HEHR (1277) 1 50%
4000° F MEAMIAERE () PR (A1) R ) 1 409
3500 F
3000 F 4 30%
2500 F 1 20%
2000 F
4 10%
1500
"
1000 F 4 0%
500 F
A 4 -10%
0
3 P IO P PP Q8 P O A VD DV D HXH 08 D 9 O DO d
EUUES BENENIES NSNS PSS NSNS NN N NINIENE NG N

RN Wind, 115G iES TR

(=) I g AT &R, Bt 24Q2 hmfiissT

LA o i M MR AS K 40%=70%7 AT, FR M W 4 0035 A0 45 0 8l T4 9 2 )
HE 7. M SOREHR A S BESKA , AT A8 70 P Ml R R, R (R E JEORY B W T A&, 1 L
A7 B T B AR 30 0 05 RE 25 SE R AR , 00 L A7 M i LR E . 22 B KT L R R AT
Ml Al A 2 3 LR U A A T AT Al K B 1 T 5 e TR P G SIS 1 1) R
BEAH A 72 0 A M B 2 DA R W/ i ) B ) R

A1 AR ATl B A 5 b A K P FDE SR RIS . Gl H Brent AN AE 50 ST/ LA X, 4700k
Ab e v 2R DX R, AN A 2 R BB D kA FE 50-T0 €T/ HR AN KSE TR, A AL TAT I B AR
BARMAN K V- B R BE A BT T, AHARAR AL TE & B N 5 WA SR 70 ST/, dESE s b
B, ATl R R B A 2 T TR, TR RS RO RS BRI R, TR AR R AT
A7 b 28 BE 0 K 52 2 3 R

E9: W RIRS L ATV B FIREh X%

— TR (%) —Aulfe L Brent{lifft ( SE50/A, Ai%l)

%5 ¢ 4 140
1 120
20 r 1 100
] 30
15
1 60
" ] 40
12
5 lllllllllllllllllllllllllllllllllllllllllllllllllllllll 0

i

BN : Wind, 5 RITIF0F75 5

2023 ARl A T0 5] 9%, Brent . WTI 4F BE B4 43 3 Dy 82.2.77.6 & 5T/4 , WA Bk W8 43 551 4 17.0% .
17.8% . — J5 11, SEHEAE IR WKL ARAT M A AL 51 & 17 3 o0d 8 391 446 O %8 SR ARG, BRIV AR B AT i
53— Wi, OPEC+Z (K Ry SLU AL W™ 5 it . v < Hh % BOTR Jm 3 THIEL S5, X B4R T RS 3 S % . Q1
Brent. WTI Z=JE M 4> 714 82.2. 76.1 E7G/Hli, Brent ZE M FE L T 16.1%. LTI 7.3%;
Q2, Brent., WTI FEJEHM 43514 77.7. 73.5 EIC/ki, Brent LN [E LT B 30.6% . TR
5.4%, Q3, Brent., WTI Z=JE M43 4 85.9. 82.1 2EJ0/4l, Brent Z=JE MM L TR 12.1%. H I

4 T S 1 S BTV AT RS 1S 37501 7|
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ik 10.5%. Q4, Brent. WTI Z= & ¥4 43 58 82.9. 78.5 35 t/Hfi, Brent Z=E M A L F % 6.5%.
W% 3.6%.

1A, W ELAEERTE . A, 2R ERLLEE MmN, — i, ZEMRIN, A
P92 R B e B R T S — I, L X R KR AT RS, s R A G e T, Bl
Gy 0 )5 A ) s 51k DS A B A AL . TR L IR, P TR RORE I A A A T T I 2
YERFEE ), ISR IR T RO, R A R BRI 96 0 M 4 B B S T R L TR
e M SR . PEAE, B 1A 26 HXM A, 58w 5 R AE B 42191 TG, B¢ 2023 ARARIR
TR 915 7M. 1 A Brent. WTT H¥M 4> 514 79.2. 73.8 Kou/Hli, HILiEkiES BN 2.4%. 2.3%.

2H, WM EORSETE. BN, 2 W E RSB FE M . — I, 20 M XK skl A
TERELE, M2 A A AR T, B 3 R0 R OB S5 R R ML fE ML . 53— 5 T, OPEC+I&
PR BGRSE BEAT AT g R, 2 Y BRI S TR 2 90 J3 MR/ H T A7 R AR OPECHR 5 23 4 K
DL HT B BOR . TR, MIWORAE, 2 A 23 HYRA, SEBE) I TRA 81.5%, 4T 5 s [
TR AR KOS5 PRI G , A SRR BT K36 0 28 B 3 50 T R, R B M s R % . AT
i, 2 A 23 HMJE, SR AR B 44716 A, 81 AIEH K 2525 M. 2 A Brent. WTI
A4 50 817, 76.6 K ou/Hi, PFLLEKIE S 51K 3.2%. 3.9%.

3H, WM EORSHRT . hm, HEREIE, TR R T, ZJe AN,
% 2 397 05 0 7 i BT BRGK 90 3R/ H, H iR 2 00 i i A RE D B O Bk, T g EL R 8 00T DT
Rk R R A S P T R R . AN, 3 H 3 H OPEC+AEL S E E A ¥ 220 J3 #/H /Y [ B = it
WEKE Q2, FE@UWHE VIR W AT, TR, BWRE, BEFERBERE, EEK)
FEAE L W T, T WE T A AR ] %, 2 iE 2R TR H BT RN A AR AR, R R R
B8 R S T2 90 42 5 M T RO, BT IE 2 0  OKE R R R BAT R . BRATIA Y,
Wi REM GG, SMEEE) HLRGERELN T, WHSREL & ALE17, Brent Ji
ARG IX 7] 2 % 75-85 L0/, % 3 A 26 H, Brent. WTI H ¥4 4351k 84.4. 80.2 JEIC/HH,
L BRIG5> 3 R 3.3% . 4.6%.

[E10: Brent 5 WTI JithES (ETT/HE)

WTIJ5

Brent)i i

+ A w —~ NN W~ AN X~ AN —~ AN O~ N — N W —~ N W —
2FI T I ITITIIIIIITSSIILTIITSS SIS SSISTSTITILT

W O O O O I~ [~ [~ [~ 00 00 0 0 &N &N O & O © © 4 — —~ = 3 A A 3 v ¢ enh o0 <+

F = = = = o = o e e = e o e = = A dadagdaaadaaadaaadaadaaaddaaaq
_40<>OOOOOOOOOOOOOOOO oS O o 0 0 0 0 0 0 0 o o o o

P A A A A A A AAAAaaAaaa3aAaAaAaAaaaaaaaaaatacdaaaaa
-60

GBI Find, R IEIE B
( =) REA WAL T ST RAGE B, AEAE 2w 1 s i 76

1. EEAMAL T MR AR, Wi Hes e fdig <
2023 4EFRH T R WK 3.87 f2m, FHHK 16.1%, 2017-2023 AFAEHE 58K 3.1%,
Hop, RilFsoR 1.49 1206, [ K 12.3%; 5275 0K 2.04 {20, [ EE R 12.7% 5 i 75 5K 3423
4 T S 1 S BTV AT RS 1S 37501 B
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JIWE, [F K 73.9%, 2023 4E IR E GO R 4.28 {20, [ R 17.0%; MR 4199 Jy g,
A 3K 21.9%,

2024 48 1-2 7, RGP E 0.70 20, FIEESEIN 7.1%; B 563 J5 W, [ BT R
41.6%, Hor, 2 ARt 0 R R R w0y E R, —&, BAETRYERIES . HilE K
S E PRI T R B B I b s T, AR A BEVR I M BE R SRR X, RO T 37 5% R AR R A
B, HIB R & AT, MM EE L 0 2000 L AN 3t DX A7 658 R HE o e o Tl e UL 2 i 0.65 {21,
A 15.4%, Horpr, 100, BEh . S8 lb R0 2% &4 0 W g 4K 15.2% . 58.9%. 9.3%.

E11: RERAWERSEH
m— (70 ) (G e W TR ()
50000 - m— K (J70E) TR (£5%h) 4 20%

40000 F 1 15%

30000 F 1 10%
20000 F 1 5%
10000 1 0%

0 -5%

-10000 * 4 -10%
RN Wind, HBEICEE, 1R IO she 18

2020-2022 45, ZENFEHRZEmW, KEEZEAHML™H (PE. PP, PX. EG. PTA %) TR
AR 2023 4R TR ORI MAG BT RS, 2023 4EIKE PE 755K 3996 Jrmi/4E, FHEK 7.6%; Xt
AMKAT BE AR S R B & 31.6% , (A AR SR AL+ 55 i K - . 2023 4F FR [ PP 755K 3506 J7 i, [l L 9 1< 5.0%;
XM A BE AR N B 5 8.0% , AH 25 A M A3 O 3o 6 % v i 7™ b AR R AS A 1 1) FELATS AR AEAE . 2023 AR R
[E PX 753K 4239 mmi, [N 23.5%; EG 75Kk 2332 Wi, [ LMK 11.4%; PTA 373K 5957 &
Wi, [ G 19.0% . AR E A 5RO HE ik, (AR ARMKRg . Tk RS
R, T T B Ak ™ T b SR T A R AR A K

E12: REFRZMA (PE) #2451 E13: RERFE® (PP) #iE4H
e () A () () e (T ) —F%(?ﬁﬂd@) — T (T
sopTm TR (TIM) R — T 1200 SW%* (he) - ——— R — T 100%
1 100% v\/\/\_\
4000 } 4000 | 1 80%
80%
3000 | 60% 3000 } 60%
2000 | 40% 2000 F 40%
20%
1000 1000 } 20%
0%
0 -20% 0 0%
»
RN BRI HGIYIH. Wind, HH AR BE

4 T S 1 S BTV AT RS 1S 37501 B
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El14: REXZHZE (PX) #tR4%EH

E15: REZ_F (EG) ftELiit
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PP i % Je/l 2223 2379 2373 4242 4528 4333 4768
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. HLREARKJRIE; PTAIATEF=RERIEY skid 8, 47\ & ARG &%

(P9 A ibAL TAT ML 5548 bn o0 A

H 2014 45 F2RAEUA R UG 28 R, & 2016 AR 40k AN, W1 A w4k TAT B Wi ik, HE
B 2 A o JES S B, AR O TR U SRR RS A B BBk, BN R U S A R BN, A i Ak AT B A
2017-2018 4= 52 B R MR 3G K, 4700 58 4 I il 5 8 2019 45 2 7K SF- W A5 B o AHL 2020 4 32 5 15 5 1
B W 2.76 JiA2oT, KA 23.45%; VABEEFIE 648.26 45C, [ HTFFE 20.95%, 2021 4847
b E ORI R R IE B R . 2022 45, A7 E I 4.41 J5 4206, TR ER3E N 20.55%; U3 & FE 697.03 12
JG, [ 45.14%, EEARE NS RE R TR, B R AR E Rl S AL R A
EBLR .

2023 4E i = 2= AT b B UK 33850120t , [l Eu 3 4K 2.77% ; V1 B v Il 2R 627 4250, [A] b T 1% 15.70% .
NZEERE, Q3 4T\ E U 12060 125, [F N 8.02% . LRI 8.19%; I BE4FI i 248 12T,
K 168.66% . FFLLIE K 35.22%; BFI# 15.11%, LK 459 M EH A, BB K 1.64
Har .

B1T: WA TARRE R R K 18 ML TARSO AR S
A =TT (f258) w1 R -l AR T (f25T)
i 7] LU - A (%, A i [ LR - T (%, Al
50000 ¢ b 1500 ¢ 1 100
40000 | 50
1000 F
30000 F
0
20000 so0 |
(50)
10000 F
0 0
\e] N N v
O R S
P
FRAHE: Wind, /5 RITIEZFTERE RN Wind, 5 RITIHEFFIERE

LOMAL TAT Wb B2 7 W R R AT R B, M 2018 4E Y 9.11%PF% & 2020 4E /Y 6.64% . 2021 4E ]
£ 11.39%. 2022 4[] Y% % 6.37% ., ARHEALIRIF T ids, BT )™ 0AS 0 =4 B v R 3 x B8 )™ JA e % = AL
T AL, DREAZ B R AR L WAL R B TR = AN I R W L R . T Ak AT M BT
W A % T B R 7 B B R RN R B o B R R R R TR R R AT M R A R R BE D R R 5 AL
i R HSCHY 2% W BT 7 GUBTRAR T, WS AT AT AR K5 e SR R R B T U I AT Ml R A BT i AR A

P .

4 T S 1 S BTV AT RS 1S 37501



( HESRTIES o

CHINA GALAXY SECURITIES

b shAsmE A AT

E19: AWML TARSSS =i (%)

BE20: AL TARIGHESFIER (%)

2015 2016 2017 2018 2019 2020 2021 2022

35 ¢

3.0 F

25 F

2.0 F

15 F

1.0 F

05 F

0.0

2015 2016 2017 2018 2019 2020 2021 2022

BN Wind, 7 E iG55

E21: b TSRS iR

BRI Wind, 1[5 R i IR T

B22: b TARGU R R

1.8
1.6
14 F
12 F
1.0
08
0.6 F
04 F
02 F
0.0

2015 2016 2017 2018 2019 2020 2021 2022

30
25 } .\.—./././I/./.
20
15}
1o f

05 F

0.0

2015 2016 2017 2018 2019 2020 2021 2022

TR Wind, /5 RITUEZFOITESE

RN Wind, [ R UEZRDII5hE

=. REAWEITTWS ARRY, THBREEES

(—) B+ 5 EREZ,

S EINZ ok
2 TSR B AT A ) B B AT L7 B AR T RERE AR/

QIR A B — R AR

AT AR A AR G2 0 i . A B S R B B R AR SRR R 5 B B A S AR R SR AR B R AX, AT R R

Tﬁﬁ+ﬂ%ﬁ$ﬂ KR e Bk 1 A B

o AT AL AT Ml 7 AR A R it T 45 %ﬁm@%

LT AEDORESE o BRI AR R AT RE TRV R AT SRR TN, 5 i 28 AR 23R

W F K o B R O 2 58 BUE PR GOF BRHE) 9 M100 HYREYR %,

L& 2020 EFE%ETEJ*E"JAW

VO A5 R AU PRI R oK . h A I E BT B B R, 2022 4R 3 1 4 2 ARU0RE 2 A80 i il ok )

5105 JyWi/4E, 2y oy B 4 [ Sh AR 2 i Y 15% .. SRR BEHR RAA
AP BRI R B3 R, X — BBk ETF. Wk, RARR

ARt R A AL AT b F R B

TR R . Bl
R R AW RO SRR

Wit I 0] b A Ml A B A A A Ml BT D 2 ORI A AR, A RO A i B A O R
A AR AR E BB, RE A DA R R AL TR RE . EEKE A RREREXR
AL EE T RE AV 4 Gy A Ry i R R B R AL A b, BRI T AT AL B REAL L — A

AL, ETCRER T A B e

i A JR T . B Al A B B

B CHIEE ) il o e 25

A A U AR O SO LRI TR RE [ AE 2B 2R 5 H T R T A R I RS S

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT



( HESRTIES o

CHINA GALAXY SECURITIES

b shAsmE A AT

PERE R o AU RCE Al R 28 A B B 7 il TAT M g 584, A1 i 2k B Al o 0T B A SE 4 AT 81
BT R MR e AR 36 A5 A AL B SR A AE v R B B 2 U, H b AR BAS Rl B4R <
Wi E. BARRE, REAMA TV SS ERENZ k.

(=) ERirae 58, frlaAlnefgk

il ARBRAERE (ZBE. PR ) R R A L TAT Ml de b T R bR, R RO, M
[P e B, 7 RO 11, W SMIAF FEJE 5 A, P47 4 Tl B RE 55 . it
IO AT 7 UGB 5 D 0 0 A 4 ) BB P P U SR 0B K A 2 £ I
T, SR A 19 20 3 S B 54 ROBAY 51 T U 7= o

F I A7 Ak AT Mk F2 5 7 W AT 2 D R . A SRR R R A A R =2 I PSR Il (o R
W T 60% /47 ) i LA, &5 2l i DR ML R, Mg s gl MW iE . &
BEAGBE 7 it A T2 AR i JS R SR 7 5 58 e B e v RS MO TR R T RS AR, ISR
fe. PX. PTA. EG %, [l i >R HB% . 7™ BE R 3 0 LA K [ SMIGSEAS 7™ b 9 i, 282 ) €
RIE. LR KA, TWEE PR B g SRR, HA AN IE i BE 7 BE0

(=) ZHBORERN G, HiRT e R ek e
MEAR R, TE 5010 7 ORI S 13 2% SUBORE VAR I 7 6 AT AP, Skt . RS BE R
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AE 4% IR I K BOR ZORE NOZ RAZ 0, HlR T RIITBIR . ARLEFEZHNR, KAREE. 1
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AR KRR 7 FLIR T RARBCE BT TRk, R Bl 55 . BARORA, % a7 ek
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