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AR (2024 54 A 1S BE 4 A 19 B) #FAMFAH LT 0.44%, 7K 300 454
Lk 1.89%, HEAMEAEH MK 300 454 1.45pcte TLEAA K, PR 300
A 3K 8.15%, A M FHAE R T 3% 4.06%, I AR He 3840 o7 2K 300 4544 12.21pct.
H—F %, FR300 55T % 13.89%, EAMHIGH T 28.64%, EMImkH
P R 300 454K 14.75pct.
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> KR: BRE4H208, 2 PO42.5 #FEKR-FHMH 28501 T/ek, Kb
Tk 5.59%: KiR-EENEH 167.36 T/ob, FRILT 9.16%; 4 B #4E
2 69.00%, Rt _EFF 1.70pcto

> HKH: RE4A 208, 2EFEFEBIATIHNHA 1729.00 Tk, Rk EFK
2.00 T/ok, FKMEH 0.12%; AKIKIBIHM A 165.23 T/E &4, FLFT,
FRWIB- VR GENE R 4340 T/EEF, L K 0.19%; FikHkIE-
- £ K 2498 T/EE 40, R T #E 1.38%; %k I5-s k- X R &
MEH 30.10 T/EZ4, FHTH 0.35%; LEREIB-B-RRAMER
103.69 T/E= 4, FLTH 1.23%.

> EIBLYE: TR 2400tex AAELR 3200-3500 /e, LAk 2400texSMC £ 4R
4000-4300 7T/, Tk 2400tex "% 447 4R 5500-6400 /o, T 2400tex 45 F &
B% 25 4R 3900-4100 T/ok, F a8 2400tex # At 27 3k 4000-4200 7T/ok, T 4% 2000tex
B H IR 3700-4200 Tk, NE RBMAERA £, SRR EGRET @,

> HEEM BRE2024F4819 8, B H 9098 £ T/AF, BIRE T % 4.23%,
£5.2024 #5541 L3k 10.71%, Bl Bk 16.87%; HH WA 4520 T/ek, JE IR
e H T, 322024 FF40 BT 2.96%, BT 5.64%; AMHERMAEH 6100 T/
ob, JBIREL LK 0.83%, 3% 2024 ST 6.15%, BT 16.44%; % @
HAs A 16400 T/ok, JAIREL 3K 3.14%, % 2024 5541 L3 9.55%, R bk
8.61%.
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1. THFHERDB: AR LK 0.44%, FBHT IR 300 it 4
1.1, 47H: AR EMRIE LK 0.44%, FHF IR 300 F8E 1ASPC. it 4
120 AEAEEI: KFE PE A 172545, PB A 11045 oottt 5
2. RRAE: 2EAMIRILTH, B EBIRIE LI e 6
21, EAEBRIZ: AENMIRIE T, BB E B IR L ettt 6
22, EZRMAMABIRIZ: S A IEMAEIREL ETK oot 9
230 FRIRARIE BT AL AEAEIRIZ (oot bbbttt st 11
30 FIBME: FIEIIBMAE LIR. ERIEIBMAE LK oo 12
3.0, FEEIF: AWM RIRAE, MR IR, FEBIREE T e, 12
320 BERIIB: BRI IB N AR IR EEIE Tttt 13
330 FBIRIHNAEIRIZ oot 13
331, ThRshak: MR B, BTN IRL B3R, EAFRI TR, FILEREFRLEE e, 13
332, BaBEMAIRL TS, EiMAEIRL LK, RARDIRL LK e, 14
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 15
3.5 FEIFIHE BT A W AEAEIRIZ oottt h ettt bbbttt 17
4, FIBERAE: RAELY T IHMAFET AT, FTMTELETEE e s 17
4.1, T T IHMAFET IR, BTN TELETE T ettt 17
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 18
5. THFEMMIE: BRI DB B AT IS e 19
51, BMAMKEIRIZ: BHEEM I ZRMAMAELEF DRI ATE B s 19
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 21
B& B X
B 1: AR EMARIEICH IR 300 FEEL 1ASPC i 4
B2: HEAA, BT LIBE R 300 F5E 12.21PCt ittt 4
B 3: 5, EMATLIEIR IR 300 FEEL 14.75PC it 4
B 4: BEMTFHEARAI, T FIEMIEIRIE T K oottt sttt 5
Bl S: ARFIEMBIRIL T IR D oottt ettt sttt bt 5
B6: ABEMMRTAEPE N 17254F, 427 AR AT RABEE 245 oo, 6
B7: AEEMEBETEHEEPBA 11045, 125] A BRAATIBIEE 645 oo 6
B 8: AJFIAE POA2S KA AEIREE T I 5.50%0.cueieieeeeiesieeeeseseeses s ses s ses s s et 7
2 R NG 3 R e oy o N Bl i TN oo OSSP 7
B 10: KB FRIHIZ KT AEIREL T IR 7.51% oottt ettt sttt sttt en et s, 7
B1l: ARFALREFHELZITT. Ty BAITIIREE ETh oot 7
B 12: AR EIEHE IR T AEITREL TIE 6.47%0 coevieeeeeeeeeeeee ettt ettt ettt n ettt s 7
B 13: AL REFFESLE, WEEIRL B, TR ET, TR TE e 7
B 14: AFEFRHEKFANFEIRIE LFK 12.42% woovoeeeeeeeeeeeeeeeeee e s e 8
B15: ARAEFBREAHELSLE, TH., BRI EF, #HiT. S8 AR T e, 8
B 16: AL EHEKITANFEITRIE T IE 8.85% covoeveveereeeeieieeieieesee e ses s ses s es s n et 8
B17: AREHRERBIELT RIFET, JTEIREE F o 8
B 18: AP HIEKITEANAEIRIE T IE 10.71% corrreereeeeeieeeeeeeeeee e tes e ses s ses s s s s st 8
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A7k B 3R
B 19: AFEPRREFFEGEHAE . FAE. TR IR T IE e 8
B 20: AJE T EHEKTANFEIREE T IE 0.38% civereeeerereieeie e veesee e ses s es st 9
B21: ABEBGEREBMELEETR, TN, ZEFET, WIIRE T s 9
B 22: A TGALH R K TANAEIREE T IE TA1% coveveeeeeeeeeeeeeeeee e ee et 9
B 23: ARG XA UAELEHB, FE KB, TERL I, HlREF 9
B 24: AJ EEBEHAKBEM (5500 F, SH) # 920 /o, FIIRHE EFK 1.66%.cieieeeeeeeeeeerieeeeseeeeeeeseaan, 10
B 25: KEAEKRIEERM ZIREL T IR 9.16% coovieireeieeisiete ettt bbbttt 10
B 26: AFFRAHERFBIERN Z IR T IE 12.69% coocveveerceeeeeeeeeeeeeete ettt sttt 10
B 27: AFHEAHERFBIERN Z IR T IE 10.45% coocvererceeeeeeeeee ettt 10
B 28: AFHEARMEARRIERN ZIREL EFR 21.50% coocvereeceeieieceeeeete ettt 10
B 29: KELHHERKFIERM Z IR T IR 14.00% coooeeireeeeeeeeeeseeeeeeeeee et eses et s sttt en st se st s e sens s s s senssessensnaesnens 11
B 30: AFEPHRERBIERN Z IR T IE 18.48% cocireeeceeeeeeeeeeeeeete ettt 11
B3l: ABETGEHBERRIERN Z IR T IE 16.17% cooceeeeeeceeeeeeeeee ettt 11
B 32: AFTAH R ARTRIERN Z IR T IE 11.05% ettt sttt 11
B 33: ARFEIIBIVTNIRIL LK 0.12% oottt 12
B 34: KEIIBITEMAEIREL IR 0.94%0 oovieiiiiceeeeeeee ettt ettt s et bbbttt 12
B 35: ABEFERBELIFLRY 202 T F B, TEMEH 3.59% oo 12
B 36: ABEFERIBEBED 2019 FRIEIK T et 13
B 37: EEANBFEIIEEBIEL 2019 SF BT T oottt 13
B 38: A 3.2mm A AR IIBIIMIRELIE T e 13
B 39: BATHAMKIIBMABIEIL 2019 SFRIHATK T oot 13
B 40: A4 BEETRbATFHMAEIRL EFK 11071 T/, FEREH 5.70%. i 14
B 41: KBS T FMNIREE LK 10.28% ettt bbbttt 14
B 42: KA E AR ITREL T IE 2.37% ettt ettt sttt 14
B 43: A A B BT TFIRELIE R 0.90DCt oottt sttt 14
AV R NG = [ £ 2 e 2 B 7 0 B w0 1 1 ST 15
B 45: AFABE T H TN IRIL IR 0.90% ..ovevereeeeeieeeeteeeee ettt s ses s s 15
R N =3 £ i A S N B e S 7 8 o G 1S 7SRO 15
B A47:  ARFFERIIBBFVI TR I oottt et 16
B 48: AJFEIIB- BB G TN Z LK e 16
B 49: KRB FFEH IR TN Z T I ettt 16
B 50:  ATFRIIB- LB R IR AU Z T IR oot 16
B 51: ARBEIBEAIIRIETIE 1.23% (FU/EBAA) oo en s 16
B 52: LBATERILIEE AR AAET 2021 SF BT T oottt 16
B 53: A KEAA Tk 2400tex Y85 BLAE LN AEIRIE LK oo 18
B 54:  ARFRITEBRFH ALY 2400tex MAEIREL EFF e 18
B 55: KEAETEA L SMC A ALY 2400teX MAEFE T K oottt 18
B 56: AFIETF L GT5 IR IREE LB oottt 18
F 1 KRRARIE LT AL AEAEIRIZ (oot st sen ettt n ettt et s, 11
F 2 BIBRIE LT AL AEAEIRIZ oottt e ettt n ettt en et n e, 17
F 3 AR LT D AL AEAEIRIZ oottt n ettt ettt sttt n e 18
F 4 HTHEMRIE BT AEMEIRIZ (TL/TE) oottt 19
S MR BT ML AEMEIRIZ oottt n et n e 20
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7 B 4R

B2: :L=4A,

1. THTHEERAQDR: KB L# 0.44%, 8P E 300

1.1, 7% AR LK 0.44%, 857K 300 353 1.45pct

AR (2024 F4 A 158 E 4 A 19 B) FAMASH LK 0.44%, #K 300 45
K 1.89%, MBS M PR 300 $54L 1.45pcte L=EAA K, PR 300 45
LK 8.15%, HAMFAEH T 4.06%, A MIHH PR 300 454 12.21pcto &
—F K, PR 300 FEH T 13.89%, HAMAHIEHK T 2k 28.64%, AR k384 P IR
300 #5 4k 14.75pct.

B1l: AR RMAREIAH IR 300 B8 1.45pct

8%
6%
4% r
2%
0%
20 F
4%
6% |
8% |
-10% *

BERKFELH LS E A T H L b o W A T UL Eh % d RE N ® b
PEEAKRIUES IR TN A AL B i NP Im o2
= gRER SR X EFELL R AR R =
% HEWRE PR R & KD g =

HAER IR : Wind, FFIRIERF T

EAAT RSB 300 454 12.21pet E3: —FF, FAMIT LRI IFE 300 $55 14.75pct

5% - —— R0 —— S 0%
-5%
0% |
10% 10% L
5% r -15%
20% L
0% 20%
-25%
5% - -30% |
-10% -35%
-40% -
-15% *“ O AN OO T OMMOMONN NN O L0 © LY
NONORONOHO A0 dOdOdoOdMouOoOdmd
\\°a $ N Ne N & N TOODOORN NP OO A TNNT T TND DD T
S o Q) % & » » 9O9090900000dddddId00000909
&Q &Q &Q &Q b@ &Q &Q R R R R R B R R R R R R R B R R B A A i A A
v v v Y v Y N ©588888550858888885888888
Vv Vv Vv v Vv Vv Vv SRS S SR SR SV SV SV SR SUR SV SV SV SR SUR SUR SV SV SR SR SR SR SR SR o
¥ AER K : Wind., FFIRIERH AT FAE KK : Wind, FFIRIERHT AT

moyMIR, M THRRAKRAS, RARNERRKBR K. LREA) A A :
H AT FIE (+9.88%) KT 4 (+3.51%) & KAHH (+1.17%) KR #E (+0.37%)
FHM (H030%). #HIEHE (-1.96%). AHEBA (-3.97%).
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B4: EMTHRRARAR, BAPBBRKBR K

7 B 4R

12.0%

9.88%
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3.51%

l L17% 0.37% 0.30%
. 0 . (1]
0.0% . . N . . . .
-2.0%
-1.96%
-4.0%

-3.97%

4.0% r

2.0%

-6.0% -
i Eg it KA KRl i€ it HEH & Bk B At

HAER IR : Wind, FFIRIERF T

AEFTRKT %S, KREAKBAT LGN N PHER (427.70%). 4FiE.L
(+21.69%). YEHE & (+14.87%). FHAHE (+1221%). FHAL (+8.29%);
KB AT OGN R TRH A (2237%). 2R (-19.13%). $HE T4
(-15.98%). WH#HM (-13.07%). 3B #H#HE (-12.52%),

A5: AREMBRESHKS

40%
30%

20% H

L VPP '""‘"""l‘l‘l‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘|‘H‘ |
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BT M T T ) e S T S R R S S N R S e S T Y RS FE RN M T A EF IS
P e b D D D L e T
HKEE T B o] 3 85 4K T st i 00 L@ A B | o AR W R IR B ek SRR e ) R B b R R e R SR
B et E SRR dWdEn kel dsiwds 4T eXIRTERUEAEIEHEER o EAME R e’

$ AR KK Wind, FIRIERFT AT

1.2. ik #:: XF PE H 17.254&, PB A 1.104&

#E 202454 A 19 B, #¥EPE (TTM) Bk F5a (RE) B, EMHkF
¥ T EEPE H 17254%, 457 A JRAITLBIRE 1042; T4FEPBH 1104, 1=
7] A R AT B 645,
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7 B4R
B6: AEEMMETEEPE H 17254, 127 A AT LBEIHK S 1042
60
50
0 |
30
20
10
0
G 8 RH A b FL oI PG TR EER LTI EEIRILKEL
Wb eSS FULLERFSRHET ORGP QR KRR
¥R & Fumgd RETFX o =EEALDBE SRR
&® i R oW iE g &R e LN R R k-4

IR F: Wind, FFRIEF AT AT

B7: AEEMKRETEEPBA 1104, 425 A AT REHKE 612

0
THRE AR CATEh L e 4 XX AKAIBESL OGE L KE AL
Eid 4 P Z XA @ P AR T2 ELEHBRL Y IRETHERDE
B ERE R LR w FRY mamm s R R A
& W H ¥R ® R @ E & RER W% W

$ AR R Wind, FFIRIE R AT

2. KRMk: 2EH MR T, BAEEFRL LS

21, AAEBRIE: 2EMNNIRLTH, HHEALFL LA

ME 420 8,4 EPO42.5 FEKR-FHMH 285.01 T/#k, FREL T # 5.59%,
AEEZMENE AR, PRIFBEE: Fd (-751%). b (-6.47%). &%
(+12.42%) . fd (-8.85%). % (-10.71%). & (-9.38%). H\ik (-7.41%),

BREA4A 188, £2EHMAERILE 69.00%, b EF 1.70pct,
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7 B 4R

E8: A4 HE P.0O42.5 KRMAEIRIL T % 5.59%

H9: A4 E#MHEAFL LA 1.70pct

——P.042.5# 5 & B ¥ - (FT/vk)
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——P.042.58 3% 7 A K i (7Tlok)
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»mxwg
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o o

AR FAIFIN, FIRIERA AT

B12: AFELBEKRNEIFLTE 6.47%
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B13: ALK FZMELF LT, AEFIFRL LS,
R, TAFLTR

——P.042.5# 3% b K A (7Tled)
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7 B 4R

B14: KEEFEBREKRMEIRL LT 12.42%

B15: ARRAREBMER LA, LH, BEFLL
#, Wi, B LHRFHF

——P.042.5H A F 0 K (o)
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HIBRF: 2AF I, TFRIEFAF AT

B16: ABEdHE KRR T 8.85%

HAERR: FRF I, FERIEARFT AT

B17: AR @K BB EL) AT LS, BRI
H-F

— P.042 54k 3% 4 iy 3 K 3 (/o)
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HAERIR: LRI, FIRIER A AT

B18: KAEFRERKRMMEIRL T 10.71%

HAER K LRI FIRIEFA AT

B19: AR T RERMEAHG. Hdb. THHHL
TH

—P.042.5# F 4 30 X B4 (T/ok)

$ $ $ $ o H S H
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P NP
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FAERF: 2K, THRIEFF I

HAER K : LRI FRIEFA AT
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T AR
E20: A HEHEE KRNI T 9.38% H21: AREHREEAMEFER. TN, ZdRLHE
F, WIRBTHE
———P. 042. 544 T dy 1 K 34 (/o) % i 3 X #oHE A (%)
650
600
550
500 F
450
400 |
350 F
300 f
W&% |
200 ASARAY
K WQ\\»Q%
Q
Wn\b\ —_—Fk ——um) N ——ad
BAFEFRR: AT FFIRIE SR TA KIFERR: 2L TR FFRIERIF T
B22: KB HEEKRNEIRL T 7.41% E23: AR BARKIN RAAEAHE, FEH. KRE, T
EIRb B, HRFRHF
———P. 042, 58CE B ALK B4 (T/o8) ¥ bt X 3ok B 5 (%)
550 100
500 80
450 | 60
400 | 40
350 20
300 f
250 \\\\\\\\\\\\\\\
\ \ Q \ \ Q) \ \ Q) \ \
200 %Q\ﬁ%\\\ \ssssssss\s\
F W
A A — g — TEL —— Mk —— &
KAERF: 2IF . THRIEFF I HIERR: AT, FFRIERAF AT

22, EZRRBRMANAIRIZ: A RERMAEIR L LK

#E 2024 5F 4 A 19 B, LEEEHABEDEN (5500 F, 2H) H 920 T/wk,
JA IR Ee LK 1.66%.
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B24: KB L&EBFHEBBEMN (5500 F, 2HL) K 920 T/, FIRk L 1.66%

2,800 r

2,300

1,800

1,300

800

300

&% A B5500F 2] B (/b))

2020/03/02

2020/05/02
2020/07/02
2020/09/02
2020/11/02

2021/01/02

2021/03/02

2021/05/02
2021/07/02
2021/09/02

2021/11/02

2022/01/02

2022/03/02
2022/05/02
2022/07/02
2022/09/02
2022/11/02
2023/01/02
2023/03/02
2023/05/02
2023/07/02
2023/09/02
2023/11/02
2024/01/02
2024/03/02

AR

E25: ARABEKRHERN ZIFLTI 9.16%

Wind. FFIRIEHF A 7T

E26: AR FAHEKRERN ZFLTH 12.69%

550
500
450
400
350
300
250
200
150
100

8

Q'
/\\
N
Vv

KRPEEM £ -4 B (/)

\")

P oo

> > >
CCEERNCIRN
N AN
~§~§~§'§’§
O SN

KPR £ -F A3k K (/o)

HAER R : Wind, AN, FIRIERF AT

B27: KA RE RKRERN £ IR LT 10.45%

KRR : Wind, F6IFR, FFRIERFF AT

E28: AR EAEMBEKRBERMNZEF L EFK 21.50%

500
450
400
350
300
250
200
150
100

KRR £ - AeH K (/o)

550
500
450
400
350
300
250
200
150
100

KRR £ - FR IR (/)

AR R Wind, AT, FFIRIERFA

&
=

HAEKR K : Wind, FEIF. FFIRIERF LA
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A7k B3R

B29: AE &K KRELN £ IR T 14.00% B30: ABE LXK KRERN ZIRL T2 18.48%

KRBERM £ - &3 K (F/ok) KRBER £ - F 3 K (/o)
700
600
500
400
300
200
100 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1
> > > > > > > > > > > > > > > > > > > >
\ \ \5 \ \ \ \5 \ \ \ \ \ \5 \ \ \ \5 \ \ \
SNSRI SNSRI NGNS OO SNSRI
SRS IO OO §3§@ F $$@®\§ §3§®$®"§ §5§@
O N M N G I S S SO N R N M N N G I S S SO N
AR : Wind, A F M, FFIRIERF AT AR Wind, A F . FFIRIERF AT

E3l: XABHHREKRERN ZF LT 16.17% E32: KRG KRERN ZFL T 11.05%

KRR £ -5 36 K (TT/ok) KRS EMN £ -tk K (/ok)

450

400

350

300

250

200

150 +

100 S
I N P NI

\(\\Q \OéQ \Oé\ \o’\Q f\,Q\Q q;\\Q q;\\\ q9>Q ({))\Q ,»QQ

O S A S S S L S

HIERR: Wind, IR, FHIRIERIF AT HKIEERB: Wind, ZIFIR. FIRIERF AT

23, KMk LTV IE{ERIZ
£1: KMk EH o b AE{ERIE

P H AR XA EBWE (L) 2 &4 A (L)
2024-04-19 2022A  2023A/E  2024E 2022A  2023A/E 2024E 2024-04-19

600425.SH  FHrEic 60 42 4.6 6.4 14.4 12.9 9.3 1.0
002233.SZ ¥ ER 93 2.7 7.4 8.4 35.0 12.6 11.1 0.8
000672.8Z  b%ERiR 71 9.5 8.8 10.3 75 8.0 6.9 0.8
000789.SZ 7S5 46 3.9 23 3.0 11.7 19.9 14.9 0.7
000401.8Z  EAKE 136 13.6 -15.0 3.7 10.0 9.0 36.2 0.5
000877.8Z  E.LpEty 584 45.4 19.7 20.0 12.9 29.7 29.2 0.7
600801.SH  4#7KR 309 27.0 27.6 30.6 11.4 112 10.1 1.1
600585.SH  #IZKR 1231 156.6 104.3 104.2 7.9 11.8 11.8 0.7

HAER R Wind, FFIRIEFRHF AT

E: AENE)BAIFM G 4B R A Wind —E A .
i 4l B B G H A9 4E S A ik R 11/23
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7 B 4R

F33: A8 FEF BRI MIAL LK 0.12%

3. BIMIR: FIHEBOHA LK, RRIBMAKF

3.1, FEHEIE: AWMBIRL LK, BRNEIRL LK, EAFRILTH

MM EFK, RE 2024 5F4 F 20 B, FEFIBILTMAH 1729.00 T/ok,
IR E#K 2.00 /b, KM H 0.12%.

MR LR, BRE 202454 A 198, HBHFELN GEHELY) H 1506
ok, IR L3 14.00 Tk, K& A 0.94%.

B34: RKAEFBBRFEMAEIF L LK 0.94%

3500 r
HA G L S (KA 2 3E Lk
3000 r
2500 3500
3,000
2000
2,500
1500 2,000 |
1000 1,500
500 1,000
500
O o IIIIIIIIIIIIIIIIIIIIIIII
N b b b N O N b NONNNNNNNNNNNNNNNNNNNNNNNN
¢ ¢ @ ¢ ¢ ¢ ¢ © 8585858585858 58ESESEIESS
AN &) Q) N ) o N\ QULH G0 —H ALH GO —H AV LH 00 1 ILH 00— AU LH AO —H AU LH A0 —
,-»Q\ ,»Q\ ,»Q\ ,»@’ '19(\’ ,»Qq' %@’ ,»q' LIRRIPRRPIRFRIRIRUIIIQURS D1
DOV DDNNNNOO OO A AANNN NP D DD <
AT T A NN NN NN NN NNNN NN NN
O000000000000000000O00000O
SNNQACANNNNQAANNNQAAANNNQNNNN

HABRR: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEELERTHE, RE2024 540178, 2RSS REBELHN 48T TS
3, R 202 FES 4, Bk 359%; EENEELEH 4100 T EE5H, Fik
WY 129 A E=4, EMaH 3.05%.

B35: AEEERBESFILARY 202 T EEH, BEH 3.59%

FEEBEL 2 B(T EEH)

FERBEREENE (T EEH)

10000
9000
8000 r
7000
6000 r
5000 r
4000 r
3000
2000 r
1000 r

0 . . . . .
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09

HABRR: R FRIERST AT

Er TEAANAGKETA, LA, LA, A Wl #db, R, TT.

iE S B E LG & 0AE S I E Ak F 12 /23
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7 B4R
B36: £ EBiFAEBELEL 2019 FRHKR-F B37: T EALFEREISEAEN 2019 SR HARPE
BB ER-2EH(TERHN) BERBELA-BE R\ & (A EERH)
10000 8000
8000

6000
6000

4000
2000
0

4000
2000

\

11 2/1 31 4/1 51 6/1 7/1 81 91 10/1 11/1 12/1

0

U1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 111 121

s )()] 9 e 2020 2021 2019 2020 2021
2022 2023 2024 s ) ()02 = = == 2023 2024
FAERE: 2K, THRIERF I FIERR: FRIFI, FRIEFRF LA

3.2 XRHEH: AKEBHAIFR LT

AFRNMIFRLFEF. BE 4 A 20 8, 28 3.2mm EEAKRKEIZHN A 16523
TIEEH, FHFF.

F38: £H 3.2mm BEAKERNNIF LK F F39: YATAKFIAMAEEL 2019 F B HK-F
——— B2mmAE B AR IR (T E B 4) 3. 2mméE St RBCE M % (/B B 4H)
280
260 270
240 250
220 230
200 210 +
180 190 +
160 B 170 -
140
120 150
130 . . . . . . . . . . .
a3 /1 2/1 31 41 51 61 7/1 81 9/1 10/1 111 12/1
2222333338883 808388833
SRIKRIKRKIKIKKIK|IK/KIKIKKIK|RIKRR 2019 2020 2021
e 0022 == == = 2023 2024
FAERR: RN FFRIERA AT AR R AT FRIEFRH AT

3.3, EEZRMANMIKIE

331, Ehsthak: ARMMIFL LK, BHENBIRL LI, BEAFRLTHR, FILE
79 3

ARAAEFIL EHKAZE 4 A 19 B, 2B T REBILT-FHNAEH 2054 T/ek,
b L3 11071 T/ek, 3@ H 5.70%o

BRMAEIFILEHK, BE4 A 198, B8R ELN CEFLY) #2102 T/
o, IRpb _EK 196.00 T/E &4, KA 10.28%:

iE S B E LG & 0AE S I E Ak F 13/23
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T AR
M40: AR AEER AT HMMEIFL LK 11071 T/ BAL: KRALBRTLELNIRL LK 10.28%
wh, #KIE A 5.70%
—_— A EE R AT P (/)
4,000 B9 5% 2 M (F IR A L) sh AR LIk
3,500 3500
3,000 3,000 F
2,500 2,500
2,000 2,000 |
1,500 1500
1,000 L 1000 ) ) )
NG v v ,Qq’ v v ,Qq’ O O O © © 9O © 9O 9O © 9O 9© 9 o
N N N N N N NS 9 8 g 8 8d 8 8 g g o g oo d
Cb/ 0’ N} \/ (\, (\) %4 — o Yo} ~ [*2] — - o™ Yo} ~ (o2 - - [s2]
N N V) W) Q) Qo & ©O © © © © 4 O © © o © 4 o ©
D D D D D N & & Jd J§ Jd & 86 6 ® ©o o 9
S8 8 89 88 88 8 8 8 8 8 8
N N N N N N N N N N N N N N
FIERR: ROF N, FORIERA AT HAEK K : Wind. FFRIERHFRPT
BEAEFITR, FIERL LK RZE 4 A 18 8, 2 H%sEAH 89.09 7k,
LT 237%; A BB TFEA 85.61%, FFHIFK 0.90pct.
B42: AR A& BE%BREARIFILT % 237% 43: A& EskmIT TEIRLEK 0.90pct
oAk 74 B (7 vk 1% sk T R4 B (%)
200 90% r
150
80% r
100
50 0% r
0
OO0 0000000000000 OO OO 60% 1
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN ANNAN NN
S NP C AN B ARNDNCSIAINCIID DDA D S S S S S S
SHO9oS999999004909909904H0 & & & & & &
IITIILZILRRLIIIININININLIQ]ZS & O o oY o &
RRRIRIR]ISJIKIRKIKIKJKIKIKIKIK/KKKRKRRKR » » » » » P
SRR Wind, FFIRIEFR AT AT KRR Wind, FFIRIER A LT

332, GhEMBIFL Lk, THMAIRIL LK, XRARRIRIL Lk

G BMEIFL LK, EhMAIRL K, KRR EFK. A E 2024 574 A
19 8, 28 &mA&-FH04&H 2772.93 Tk, Rk Bk 3.57 ek, 5@ A 0.13%:;
A BT h-FHMAEH 5588 ek, FREL EEE 50.00 T/ok, KM@ 0.90%; A B kX
RAMAH 378 T/zFH K, FIEK 001 T/ 2H A, #KMEHA 0.39%.

iE S B E LG & 0AE S I E Ak F 14 /23
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AR 4B d-FHMIFLEHEK 0.90%
F -4 B4 (k)

7500

& 45

AAALBEEHETFHNIFL LK 0.13%
& -2 B34 (Tink)

B 44

FANAV AV
ZUTT/E202 ¢l-70-810¢
21/80/£202 e
Z1/S0/€202 ‘ 08-60-810¢
21/20/£202 0€-TT-810Z
¢1/11/220e 82-T0-6102
21/80/2202 20-70-6T02
21/50/2202 81-90-6T02
21/20/2202 02-80-6T02
ZuT/IZ0E G¢-01-610¢
2UB0/TZ0Z | i 0-el-610¢
2US0TZ0z | %2 2 g opced
2200 | i 9 T-00-000
ZUTTI0Z0Z | ¥& o+ £1-80-0202
¢1/80/0202 tm, - 2 ¥T-0T-0202
ersoocoz | X NS 60-21-0202
Z1/z00z0e | R @l & ¥0-20-1202
ZUTIBI0C | °l w L0-¥0-T20C
zu8o6TOE | .S ¥ o\ €0-90-T202
zusoeToz | = IRz 08-L0-T20¢
21206102 | Dl 9¢-60-1c0¢
SO S66666S % q ¥ T¢-T0-¢c0¢
RB83BIRIBS 58 Bl W €7-€0-2202
R E| 3 9T-50-2202
w| o 11-20-220¢
s 50-60-2202
i ¥0-1T-2202
0€-21-220¢
6T/20/¥¢0¢ ..ﬂ 20-£0-£202
6T/80/£202 87-90-6207
6T/S0/€202 LGS 69800205
61/20/£202 4 fied)
61/T1/2202 g v¢-01-£20¢
61/80/2202 < 6T-¢1-€c0c
61/50/2202 m-ww-wwmm
6T/20/2202 . _ : -0-
S I TEYTEEEEY
61/S0/1202 = coooeeeeeo
6T/20M20C | &
6T/TT/0Z0Z | £
61/80/0202 | =
6T/S0/020C | 4
61/20/0202 | 1o
BUITBT0C |
6T/80/6T07 |
6T/50/6T02 |~
61/20/6102 |
6U/TT8I0C | B
6T/80/8T02 | =
61/50/8T0 |~
61/20/8T0C | gt
2888888 #
o O O O O o o E..m
N © b ¥ ® & A .,LM
£

15/23

N

El?

v,

A 0.19%; HIZ-thak-Emi £ 4 2498
A 1.38%; IIG-shak- KK AN £ 5 30.10

A4 0.35%,

B
&)
]

FERE. RREBBAR R
FERBBAFA RS, BE 4 A 19 B, HIH-LB-LHENER 43.40

/EE 5, FRLEFK 0.08 T/EE 4, FKh
/EEH, RICTH 035 T/ T4, #h
/EE4, FRITH0.11 T/ETE5, Hh

7T

7T

7L

FAEFR R : Wind. FFIRIE IR 5T HT

3.4,
B T A kA B B

s B B LB 4G 13




27 FRIES

T AR
B47: R FEEBEANEHA B B48: AR FEEB-vom-LhBEME LK
— I ARG i ISR - T FER BB R BN E (L)
Ik A KR A 120
120 100
100 80 |
80
: : : =
- A\ 40
28 -\/“‘ »’\ 20
DD D DD D DD 0 . * b—
LRI 2992L U1 2/1 31 41 51 61 7/1 8/1 9/1 10/1 11/1 12/1
AN ANOB AN B AN 0 N B = N
Jeodeoodeeedoeodooodo 2019 2020 2021
B POO O AT AINNNNNADA T
e e e B B I S S N N R N RN N DN AN RN RS PN RN AN
lelslslelelelolelelolelelelolelelolelelelole] 2022 = = =2023 2024
NNNNNNNNNNNNNNNNNNNNNN
FA R R : Wind, 41T, FIRIERH LA FA KR : Wind, FE15T0. FFIRIERH AT
B49: ARG I om-EmME TS B50: ARG EEAFH- b RRAMETH
& _ ;),;;_- Y =
100 100
30 80
60 _ 60
40 - 40
\, -
20 20
0 e e 0 L L L ) L

11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 S o N T N P\ T A\
\,\,\”) \\"'J ,\Q ,5\"’3 NG 6\"9 b\"‘) A os"‘) o,\ﬂ’ \Q\”) \\\’b

2020 2021 =—2022
2024

2019 2020 2021

- = =2023
— 2022 = = =2023 2024

FH &K : Wind, 20T, FIRIERT I FH KK : Wind, 201 F 0. FFIRIERFF AT

RREEIBRAAFILTH, RE4H 198, AEFEF-B-EXRIAMNERN 103.69

A/EER, FRICTH 129 U/EZ4, %A 1.23%.

B5l: AREBBARLTH 1.23% (L/EE4H)

B52: YaTHAKREBEAG ST 2021 FR KT

— ARt R R A

230

210

190

170

150

130

110

90

70 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
L0 L0 L0 1O 1O L0 1O 1O 1O L0 1O LD 1O L0 1O 1O L0 L0 L0 LD L0 L0 L0 LD 1O L0
PRI RRRS
AN O A N O AN O AN O AT N O A O
QLROTIRRQTVIQROUORRUOQOUOQOC0Q
DDV DONNDNOOODAAAANNNN NN O T <
Ao AT A A TN NN NNNNNNNN NN NN
0000000000000 00000000O000O
NNARNNSRNNARNNARNNNRNNNRSN

AR 3Btk R R A £ (L)

220
170
120
70 1 1 1 1 1 1 1 1 N ‘ 1 1 J
1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021
—2022 = = =2023 2024

S
=
S
3
&
=

#AER R : Wind, 4N, FIRIES

HAEKR K : Wind, FEIF. FFIRIERS LA

S ob A E B G B 64T B FE e R A R

16/23
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T B4R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b ERIZ

HEFRD  EFFAR  ETFE (L) yEEAFIE (L) PB (LF)
2024-04-19 2022A  2023A/E 2024E 2022A 2023A/E 2024E 2024-04-19
601865.5H A&k 4+ 580 212 276 382 273 21.0 152 2.7
000012.8Z  ## A 174 20.4 18.1 19.5 8.6 9.7 9.0 1.3
600876.SH & a5k 73 4.1 3.9 5.5 17.9 18.6 13.3 1.6
600586.5H 4 A+ 84 3.6 6.1 7.8 23.7 13.9 10.8 1.5
601636.SH  #LiE % H 206 132 23.5 20.1 15.7 8.8 102 1.6

KAEK K : Wind, FFIRIEFRH LA

E: RAEER, AEN S BAIFMAAEAY K A T Wind —H A

4, HIBHHEMPR: RBHAY TN LELE LKLY, FTTFHF

41, RBHEYTHMIEELE LRALY, T THERRHBEARRK

ARHY T HMAEE LAY, FTHERRMBERK. AR LmEEHL T
HMAEuE LR, ZREET RNEA P A LA, EEAZELY KR 100-200 T/
R, SRYMAATKA R, 300-500 /b F o RN HAT A %5 & o) &5,
LTk FTHESENRAEIR, THMSHERANMEER, X ENEAR. 12378
FRANE AR, w2 s T, ARSI RN, F
Fon G tam e, A E XA ERE. PRIRAE, BRLHTHERNDEIK
. BATEZ&0L LAY & 2 RMM AT AR 2400tex A 2R 3200-3500 T/
b, FAR 2400texSMC £ 4R 4000-4300 T/»k, Tk 2400tex *5 444 5500-6400 T/
wh,,  TLAR 2400tex 45l &A% 27 3k 3900-4100 7T./7k, FLA% 2400tex #++ 40 4R 4000-4200
ok, Fa 2000tex #H A 4E L5 AR 3700-4200 /b, RE RIRMAERA £ F, FER
R R,

CFYTH A AN LR, BEREHB. AAETYTHNAELkLS LR,
B A % # ) BN AT AR 600 Tk s t, BT ZEAMER, FrAkid
FYARERSTRINE, BEXZHE—FHE, wmZAANKAEK, HH5ER
ITEBETEMA, SAANMETENE, HNEELEEE, PRkIEE, #EL
R T, HAETKETKEL, BMMARARETI. ARLTE G75 TAR
#~ 7800-8100 T/7e R4, B LB MA& LK 7.19%: ©-F 4 %77 £ RBM A 3.5-3.6 T/
ARF, RE#EE Tk,

i 4l B B G H A9 4E S A ik R 17/23
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T B4R

B 53: KB KGR LM 2400tex 2% HELYMAAIRIL
3

B54: KB ALERBRHAHAIEY 2400tex N8R0 LA

6500

o 5t A B% £ 2400tex(7L/vk)

11000

9000 J_,'__

7000

5000 ------------------------
°< R

q,Q\\ \% \K"Qq’%}' % @1%%%%

IR R, FIRIEFAF LA

E55: ABZ &4k SMC ALY 2400tex MriéAs s A 7%

FIERR: FRIFI, FRIEFRAF LA

B56: AR ETY GT5MMIFL Lk

10500 [ 3 5 GT5H A (Lot
9500 | .
8500 | = 19000
0o | ,’ 17000 |
6500 | 15000 ¢
ce00 | 13000 |
4500 - 11000 |
3500 9000 |
A A A 7000 |
\5 \ \ \ \ W\ \3
R R A AR 5000
D » D P P » P A ’\’\&i}\%{&\rﬁ
Q
et s Sl
FABRR : FEIF . FFIRIEARH TPT AR KRR I FFIRIERHT AT
4.2, HHME LT LW AEERIZ

%3: MR ETF R A{ERIZ

EHRRE  EHRPAR ETE (L) VB4 FE (L) PB (LF)
2024-04-19 2022A  2023A/E 2024E 2022A 2023A/E 2024E 2024-04-19

605006.SH LA 34 34 5.4 1.1 1.0 6.3 29.8 35.6 1.3
300196.5Z K #&H&EH 41 8.2 3.0 4.1 5.0 13.7 9.9 0.9
603601.SH  HHA AL 31 1.5 1.7 22 20.5 18.3 14.3 1.4
600176.SH +EHE & 482 66.1 30.4 28.0 7.3 15.8 17.3 1.7
002080.5Z  #AH#K 290 35.1 222 25.6 8.3 13.0 11.3 1.6

AR R Wind, FFIRAE KA AT

E: AN S BAIFN RAEILY) % A F Wind — &

W 4o B F) B UG & 0915 B AR A ik A B A 18/23
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

W EM T ERMANAE D RBEF . HE 2024 F4 A 19 B, RibfidsH 90.98
£ LR, BT %% 4.23%, #2024 FF 4 LK 10.71%, Bl 3K 16.87%; HF
WAk 4520 /v, JFIRICH-T, & 2024 F5A40 LK 2.96%, BT 5.64%; A
BRI A& A 6100 /v, JAZRIL EFK 0.83%, 3% 2024 5540 F#% 6.15%, R T#
16.44%; 4k G # A& 41 16400 7T/ok, B 3R b L3k 3.14%, £ 2024 54541 L3k 9.55%,
B b Lk 8.61%.

T B4R

R4 B AR BT AL HERIR (FT/ok)

) te 3k 2k 18 BENRKR
Rk (EL/A) 90.98 -4.23% 16.87% 10.71%
mE 4520 0.00% -5.64% 2.96%
5 KA SBS &t A 4350 0.00% -6.45% 1.16%
REBEALNA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 M R 6100 0.83% -16.44% -6.15%
B FRA Kabh 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
o R E & (2023/11/24) 1570 0.00% -22.89% -36.18%
% A M PP 7938 -0.94% -2.61% -3.64%
B R ATH PVC 5686 0.40% -12.13% -8.67%
& % &R U HDPE 8230 -0.18% -2.22% -0.90%
TRk (2024/1/7) 6570 1.15% -3.38% -0.45%
HAT %iif;;:j:i:% 7746 -0.06% -4.37% 3.28%
il i g(?/{ﬁiﬁfj " 13170 4.44% 27.55% 25.73%

HAE KR Wind, FFIRIERFF AT

i 4l B B G H A9 4E S A ik R 19/23
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T B4R

5.2 MMk LA EE R IR
£5: 8 %A B A b AEEIRIZ

IEFRRA IR R AR BHE (L) JaZgAliE (L)
2024-04-19 2022A 2023A/E 2024E 2022A 2023A/E 2024E

002271.8Z R Mk 341 21.2 22.7 28.4 16.1 15.0 12.0
300737.5Z AR AR Ay 47 1.8 2.1 4.8 26.4 22.5 9.8
000786.5Z AL AT I A 522 31.4 352 43.9 16.6 14.8 11.9
603737.SH =ARM 162 33 1.7 122 49.1 93.2 133
002791.8Z7 B A A 98 0.7 3.2 5.7 148.8 30.1 17.2
002372.5Z 15 24 269 13.0 143 15.8 20.7 18.8 17.0

KAEKR K : Wind, FFIRIEFRF LA

E: AW, B ES, ZARK. ABZHM, HAN S ZATNAAEE K AT Wind —E5H

i 4l B B G H A9 4E S A ik R 20/23
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6. MR
BZ¥ER T ARG

T B4R

JR AR A L3RR

B o A B R R R R S ;
B PR S AR Bt R B

B R ER G & LR T

A E B R TR R IR .

i 4l B B G H A9 4E S A ik R 21/23
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 22/23
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T B4R

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 23/23



