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H, A EERFREAGERRAZE, o8 mTF;

Hr#2: 2007-2019 4, A% o K 61 7 4m3E K £ 2019 49 122 75 4%, 2007-
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THERR: HREE, BERAZFILESS, DRAAFHEI NS, B THERR: BAEE, REAZILELSS, BAANE T LrE, B
TEFR T 1 F AP
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A RA KA, BT 2020 4F, ®om. T, E. KEFEM. JEMIAEERR A E Lo
¥ % 4% # K 629/57.7/151/102/07 F 4/ , & ok » A A
42.9%/39.4%/10.3%/6.9%/0.5%, 3 P Bl Ao ol 69 37 LR AR A & b 03 S At &b
tAR 80%, ZXBAARKAFL O EH AL L EAR £,

B %8: 2020-2023 F R A F v EEH KB (7 ) H&9: 2020-2023 ¥R AF H o EEH KB LI

180 - 4.7%0.8%
160.1
160t
140t
119.9
120 L li&
100 t 44.1% LB
80t #
63.0 .
w0 | | PRES
II .
40
17.1
20
2.8
0 . . - —
B I £ KM Ak
T RR: HXEE, BIIERF A A RR: EEREE, BIIERF A

6 FHLRBRERANGEER 9



EHEIES iR | AR EEFR

GUOLIAN SECURITIES

B %10: 2020-2023 S #HAERKAE L O HEEFH KR B&11: 2020-2023 S RKAE L O EEH) KR
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2023 it o TOP10 B #9E &b 56%. 9 B £ % A&, 2023 S E A %k A & TOP10
o B a9 B 550 K T A0 R B A B3R B R KA IR 4T e 4a) & B3R R
BE/HIE T, 2 &5 5 A 75.6/34.6/21.2/20.2/18.6/18.3/16.5/15.0/14.6/13.7 7 47,
G F A 17.0%/7.8%/4.8%14.6%/4.2%14.1%13.7%/3.4%/3.3%/3.1%, TOP10
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AR : HEXEE, BIRIERF A

TEHHEE L ST EMARKRA A, A 2020 F Ak, BREH 02 5RE
K, #Hhos s 22T, 2020-2023 FEoE s FEhES A A
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Fi 4) AT, dof R&IEAKF M, T HMARE I LA AR S EFEIK. £ L
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AT R&—RAK, HRBSERTA
¥ 3,005 34.3% 11.9% 1.4% 897 o3 22.1% 9.3%
X 1,334 15.2%  14.3% -3.8% 283 21. 2% 14.8% 6.5%
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BATH: BE—RAKE, HARGES T

R L& T 856 9.8% 1.6% 1.1% 13 1.5% 1. 4% 0.1%

BE 465 5. 3% 6.7% -3. 4% 3 0. 6% 0. 4% 0. 2%

€ 354 4.0% 32. 4% -2.2% 11 3. 2% 2.8% 0. 4%
HALT ARSI ELAT AR R 5 B RUK

A3 160 1.8% 6.8% -5.8% 5 3.0% 2.8% 0.2%

X 137 1. 6% 9. 6% 0. 8% 8 6. 0% 6.0% 0. 0%

## &R : MarkLines, B BiIE%4F 72
22RATHEZELERBVWE ORME

MEWRGGAELFFEFHARE, 2RAETHTISHAZL: 1) 4L
BAEIRAFRK, APPE, ABAEILEHER, ARESELERE £,
AR, AHR&AL., PARIIFEZAF AN, UEE MK 2023 4 =4 LHAgit
100%: 2) F4HtiE P B3 RMAF S 0 6K, e HERfdb X, H3AF Tk
EAKZR, BT ERAETHZEEKR, HLFMMRMTIAFRD; 3) F LK
AEZZHRRRE, e KFN, HERMAEDE
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H&23: SREAEMER > B3I

2018-20234% 2018-2023 =

Fia: T, % REHE ECAGR AEEE FCAGR 20234 = 41k

= 8, 771 100. 0% 11. 4% -1.1% 8,965 100. 0% 8. 7% -1.3% 102, 2%
AR, AR EEH MK

AT 673 7.7% 10. 5% -1. 6% 1,327 15. 1% 11.9% -0.9% R

BE 465 5.3% 6. 7% 3. 4% 661 7.5% 9. 4% -1.5% 142. 2%
JLR B 354 4.0% 32. 4% -2. 2% 486 5. 5% -2. 5% -7.8% 137. 3%
A8k 160 1.8% 6.8% -5. 8% 197 2.2% -17.7% -4.5% 123. 1%
Fd L& T 856 9. 8% 1. 6% 1.1% 1,004 11. 4% 2. 0% 0. 9% 117. 3%
P 3,005 34.3% 11.9% 1. 4% 3,016 34. 4% 11. 6% 1. 6% 100. 4%
FHE T, RoRMAER D
7S 1,334 15. 2% 14.3% -3. 8% 1,054 12.0% 16. 2% 5. 6% 79. 0%
¥ 1,787 20. 4% 12. 2% -2.1% 1,221 13.9% 8. 2% -1.7% 68. 3%

FALBAK, FMRERe

K 137 1. 6% 9. 6% 0. 8% 0 0. 0% 0. 0% o.o [

FF &R : MarkLines, B BEIERAF AT

HREXAERBHALAFILE), RERIZARFLFHRE, f2535h3
ARERXOMAXRGER. AERLGAEHTHARE, BRI RIZR/IFHAT
LA A S % 69 45 = o A A 489/155/127/94/29/439 77 4w, & bk 4 Al A
36.7%/11.6%/9.5%/7.0%/2.2%132.9% . A BHBR 53093 5 42 = HIURE, £ 4/8 &
I % 21 H fb & r% 8y > % 5 H A 518/83/68/384 7 4, & b o Al A
49.2%16.4%/7.9%136.5%

B&24: HERAEH TSR EIL B%&25: HRKAEL XS =ML

32.9% 36, 7% mis A
mH A mis A
* & 49. 2% "R A
LR EA H #
¥ A& w3
H

2.2% A

7.0% e 7 o%
9. 5% ' 6. 4%
FH kB MarkLines, EBIE &4 3BT KM &R : MarkLines, EBE & 5 FT

12 FHLRBRERANGEER 9



EHELES

GUOLIAN SECURITIES

UL | AT EARR
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FF &R : MarkLines, B BEIERAF 7T

R .BR. HR LAEBSMARRBRAL LR, ERALAESER
X, BARLERAEEFRTH. AAKRSROAEERFENRE, BA/F AR A/
Fl£RIE M 0% 6458 5 A T4/49/40/26/18/146 7 4%, & b o A1
21.0%/13.7%/11.4%/7.5%/5.2%/41.3%. M F B %3695 % £ Z kA, 1470
Flsh 2% R/ L pg ey =& 5 % R 156/55/78/56/141 77 4/, & b4 5l H
32.1%/16.0%/11.6%/11.2%/29.1%

B&27: ARRAFHEF ORI B£28: ARRAFLET it bt
21. 0%
&
m gz iy
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i % w
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" jt
et b
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5.2% 7 5% 11. 6%
KRB : MarkLines, EIEIE &K 7T KA R : MarkLines, EIFEiE & 5HT
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BR29: ARAXAFHERSENL (FH)
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FF &R : MarkLines, B BEIERAF AT

LR EHHRBRE XM, WAKBOA LD, REARIZAFLFHEK, {2
TP ARARMA R TR, MALE LG AE R TIHEARE, £R/0RIHRIER]
H oM S ik 8 B Z 4 A A 796/615/178/165/32 T 4w, & b 4 Al A
44.6%/34.4%110.0%/9.2%/1.8% . AALE L)AL F L ZFIUKRA, £R/IH R/5HA
[ fe 7 | K b 5 1% 89 = & 5 Al A 610/418/71/94/28 77 4%, & b 4 A A
49.9%/34.2%I7.7%15.8%/2.3% .

B&30: LEAFHFLS R EL B%A31: LEXAFLE~) RN LI

1.8% 2.3%

9.2% 5. 8%

7.7%
LR LR
44. 6% mH R mHZ
3 Z 49. 9% &%
L PR3 L ES A
b H b
34. 2%
FH &R MarkLines, EBEIE &4 5 HT FA &K : MarkLines, EI#EHHF 7 AT
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BR32: LERXAFHERSEN (FH)
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FF &R : MarkLines, B BEIERAF AT

PEARARAEFHRRIEHLA DR BRFSTRM, RALRAESER
K, ARERAFHRTH AEEBRGAFHTIFARE, BRIZRIER/#HA
[ & H A e i 89 45 & 5 A A 117/96/71/40/29/113 77 4%, & tb o Al A
25.1%/20.5%/15.2%/8.6%/6.3%/24.3%. Aiik B3ty A E £ > FUkA, HRIE
RUERI#H R R/ A A S iG ey =25 A A 180/222/117/46/5/90 77 4%, &A%
33.6%/27.3%/17.7%/7.0%/0.8%/13.6%-

B&33: HEALEFI R LI MA&34: BEAFLF RIS
13. 6%
24. 3%
0. 8%
mH A 7.0% 33. 6% mEA
L mOA
i % &%
6.3% R LE
+ A 17. 7% A
H Al H A
8. 6%
15. 2% 27.3%
KRB : MarkLines, EIEIE &K 7T KA R : MarkLines, EIFEiE & 5HT
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BR35: BERXAFHERSENL (FH)
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46
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FF &R : MarkLines, B BEIERAF AT

ARBRXALRAEITREFRR, B ASHEHRAAERE, A4 MK
%, AERAEH T LR EZE5H 200, FLZE5 THE, SERT B R
BREOE, ARRSHGAFERTHFIURE, BRIFRIEBRIZRIT RIS
® 4 = 4 Al A 473/130/37/22/2110 F 4w, & B o A A
70.2%/19.4%/5.5%/3.2%/0.3%/1.4% . AH L L3 ELEZFNRA, HZR/#HF
| % 7| X tb e g8y = & 5 Al K T777/358/70/123 77 4%, & tb 4 Al A
58.5%/27.0%/5.3%/9.3%.

B£36: ALAEEFEH =

7 B437: ARAEL PRI LR

3. 290 3% 4%

5.5%

9.3%

mHZ
19. 4% A = A
&7 A
mEZE £ Z
xA 27. 0% a
& 7 58. 5% LE- )
e
70. 2%
FARR: MarkLines, EIRIERAT 5L AT FA KR : MarkLines, ERAEH AT 507
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B&38: ABRXAFHERSENL (F#H)
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AR E&H LR T EH Tt B Fdh R, YA FHIELMELRR R
Fedh R, AR ELSHERATERERK, SEEREEM, Ao E&HTHE
ERAEERBE, AAH L&A L LA EHFHARAE, BRIBR/ITRIER
| % 7| & H & 0% 69 45 & 5 A % 455/97/20/18/14/251 75 4%, & b o H H
53.2%/11.4%/2.4%/2.1%/1.7%/29.4% . A% L&s T Y b5 £ FHAEF,
HR/#5 R 2 I1& 7 E R/ ALSe 069 = 2 5514 573/118/12/20/22/259 77 4/, &1k
S A A 57.1%111.7%/2.2%11.9%/1.2%/25.8%.

B439: AHT&FHLAEE T2 =M bIL B440: AHTEHLAELE SR bIL
25. 8%
29. 4%
mHZ mH A
LR F LEER
¥ £ £%
53.2% miEF 1.2% mikA
- 1.9% 57.1% ~
1. 7% * & 2. 2% A
2.1% b H Ak
2. 4%
11.7%
11. 4%
K& B: MarkLines, EIIE &K 7T KA R : MarkLines, Bk & 5 HT
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A&4l: ARHREHBBEAFHER=ExL (FH#H)
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FAREIAFM R GG AL F e P BEK, TRALHEFFEHOANTRARA
Ik BREIZHFMABR HEA TR, LR7FER, ETAFHNT .
AE RBIAE LA FH T IFAURA, BRIBARITRIZRIER/ LA SR HE D
A A 66/29/23/16/14/12 774/, &b HA 41.3%/18.2%/14.3%/9.8%/9.0%/7.5% .
WP RBIFL I AFEFHARA, BRIFRIZRIBRIARS GG = E0 A A
22/12/8/23/132 77 4%, E A A 11.5%/11.1%/6.0%/4.0%/0.2%/67.3%

Bk42: PHEEIFAFH TR LI M£&43: PHEEIFAFLE > RIt L

7. 5% 11. 5%

| BERES 11.1% mitZ

9 8% 41.3% m A mEHA
T A T &

0,

mEAR \ 6. 0% iz

A 4.0% Mk

14. 3% Hfe 67. 3% 0.2% E2)

18. 2%
FH# KK : MarkLines, B BRIERAF XA FH R R : MarkLines, B I2iE K5
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BR44: PHEIFRRAFHER~EIL (T H)

1
1
1

40
20
00
80
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66
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l 1 14 12
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FHF &R : MarkLines, B BEIERAF AT

IMKFMGAEFERFEARE, BERIERIFHRUERT /A0 42 5 A
#) 65/18/18/16/13/7 77 4%, &b A1 A 47.9%/13.1%/12.9%/11.4%/9.2%/5.5%. K
FNRRXLAFELZR, AEHTRM TR,

B&45: REMNAEERSSMEIL (F#H)

B%&46: KFENAELEZP R ER

u ik 5. 5%

70

60 mHZ

50 11. 4% mE AR

40 47.9% L

i %

30 A

0 18 18 b 7
I I 7 12.9% b A

10

0 ‘ H
H & £ EL A &% ¥ A& H b 13.1%
KRB MarkLines, EIIE K4 5B KA RB: MarkLines, EIEiE & 5 HT

MeERERGEF A T HUEAE, B, L, AERERIENAFLF
WX, APHEK, LEFAEFROAEFSTER BE AR, AHL&AL. P A
&3, RFMHMAAFH TR, HAEE T IRME K.

23 EAFLHERAZRARKESN

P
‘3}}

KEL B ZATHREY NBARD LA, BRELSTE 0T34 4
£ Z I F B/ oA #, 20162022 HF # F ¥ % A F 45 F A
12.5%/11.6%/11.5%/9.7%/8.6%/9.1%/9.0% »

MRt — I e o Tmik B AR . 2023 FF AT % & K5, 49
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i ey 7 XRIHZ, Kmit—F o BAIR AR A LA E R A,
LA KA 2022/23H1 J25F A1 F 5 H1H 10.6%/2.0%, EiAiE H 2022/23H1 V2454
FIEZ AR 6.9%/1.7%, 1FEFFFEZILRRTEALY.

B&A47: BRETELHFFHEEFANEATR B%48: MiERE— I BRsET RGBS

— bk —— EERA
kA LiaEm ;iAk® FiEm 259% -
AR B > AR A® HRED —F A A R
25%
W 20% A
20% <‘
15
15%
10% 10
|
o]
‘ 5%
0% T T T T T l
2016 2017 2018 2019 2020 2021 2022 o%
2016 2017 2018 2019 2020 2021 2022 23H1
TARR: &R, BIRIERT A AR BN IR, EFGEAT LA

BRELHEREZRAZBRES . AFAAB AP, 2022 FF8 £ 7 HH
BAES 9.2%, KT RMAB K, 2022 FAH AT HAAFER 6.1%, KT LM
Fadb ¥, BARARMEEEFRK G, PER ZSF 0%z, KRR~ &iEd, FRERA
LEpdigdtAm, BNESADEEINTHREIZRRGZ e, HEAF L O
PRI K,

B&49: $85 K853 K A RN

2016
e
A A& L 19.5% | 13.7% 17. 9% 17. 8% 16. 7% 13. 4% 17. 3%
LE 4.9% 4. 7% 3.1% 1.3% 1.1% 2. 6% 3. 9%
B 2.9% | -0.5%  2.6% 4.1% 4. 6% 3. 6% 4. 4%
T (A 10. 0% 10. 2% 9. 6% 9. 5% 7. 6% 9. 6% 11. 6%
i 7. 7% 7. 3% 5. 8% 6. 6% 8. 7% 8. 8% 9. 2%
>
BA | 5.6h | 5.8% 4. 5% 0. 0% 1. 4% ~4.1% 0. 3%
¥ 2. 6% 5. 2% 3. 5% 3. 5% 3. 7% 6. 4% 6. 6%
&l 2. 7% 1.9% 2. 3% 1. 0% 2. 6% 5. 4% 4. 4%
el CoorE 0NN 707 9. 3% 7.8% 9.1%
i 3. 9% 3. 8% 6. 5% 6. 7% 6. 3% 7. 3% 6.1%

FA kR : Bloomberg, &/ 38SF4R, B BRIERH AT

2.4 B3 XH 6 #HRRAF A XBBEER

WA A EAT LA AL RAS B A9 RWTIR N, 2B XM & A8 X BOREA LR
AFAT R L, AENFE DK RAFEH 26 ZHREKITT BR Ak,
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B &50: 2RZAEHMERAFAXERRE

B R /3K EKENE
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Aok £ B8 15%. 37.5%

- Fit for 55 W #t — 3 hw 3% 7 34 £ sx HEAAR A GG TR F], 3 2030 5372 M AR F 69 s HE A 2021
8 gl 37.5%4 4 £ 55%, FEHLE 2035 F 52 AT £ 69 R HEK
& 5 Al TABIE 3.5 77 Wby 4k . 3) £ 7T 3K 13 6000 BX LANE, T ARiT 4.5 7 B LAY 46 %14% % 7T 3k 1% 2500
BR LA G
B F ERNTEAALASIEAEARENE4,, T2 A48T 3500 MTHRRAE, HIEHKSHTE
7,000 Bk T, AFRAE, AMERH & E] 4,500 BT
T2 2024 - 3% b % 5) & 7T 3R A3 A7 & ARNE 2550 BX T
¥
£m (FE BE MK A A0E £ XA 100 10 TR T3 A8 R A& Ao ¥T B A RE R H K = Jk 69 42 ALl
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o Tk = Sl )RR EMERAE DA A TWIL1%/25, %47 AH BALF o) £ R3) /1 %4
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KEF M
- RHEA E 7 3-4F 7015 A1 6946, HE3k 1-100 5o = #ALa% a9 & 4% 7T 3k 45 1725 42 T Gy 4h DG,
100-146 %69 % 4% £ 4AME, 150-191 %69 & 43 HOlL R 3 A
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5 2022-2023 47, W) % # O AT AGKRIF 40%489 08 S & 5 2022-2025 SF, AL R IAE 697K S ALAA

8%[%& £ 2%
EF R, STAEEP R A R B E R G AN 5130 £4, RENIAF GGAMNE 2 FR
WA k0 AN EM T A5% M %, LIRA 20000 # ;W Eh & A RALE S A

AR 5000 #7T, HALF LT A E] 7500 #7T; HIAE AR IAEGE AT A 34%
AT
B A Ao KA RILEAES Z, BF L ERZMEELH 5L 80 7 BT
#+E 3t 5700 77 $5 7L VAN 69 250 £ F A 100%49 3R 4R % B 4 AR BY &
T AR&IE
T % 3 2| 2050 SF T 18 7% £ 50%49 £ 52 ©.5) i %
AT S A EHEERESHEGHEHREZAS T ERRGANE, B kit o A ARBER, R

AFEETIFTLRTE, LR AR, KHhdfF. L FMF
17 B F k3 A HEE 2500CC AT A3 /1 & 63t 0 X4
F| 2025 F, w#hAE HAFEEE 2%, F| 2030 F, wHAE LAEEEE 10%; AHFHERE
NE R R QA3 O Fo SR AT R I KALAIGAAAL, 3T A8 TR 2 3 & 09 1 K Anid 2 R AEANE AL

A B, SHARRBEANF G EMARRBE AL T RERME, SFHRBECHEFERAL LI ZRIET
9T W BANY A B X FE

3 F 4R R IAE 5 AR 10%/83% 89 T B AL; #ALR LN E F X LAFAE . RILMEREF.

A&7 FAEKR B STATRE IR BB £ 09 M K H R E R 6000 £ T AMNE; ARLRE I E AL

# Foidt 0 B A4 F 5T R AT R 5 3000 % LAY AR

FARR: KM, A, RHAE, E4F, AER, 2B, €5TR, AFHLIFEEE, BRIERT LA
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3. bz B, HAFHZ I
B1AEARZENERKEHAEZT
BAREE 7L TASAEANTF:

1) 1978-1988 F, HANF KIEAfaptsb ik, HARF#, £ FRAMERLE
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