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1. THITHERACDR: KB T2 033%, #iHFIK 300

11, #7H: KBAEMRETH 0.33%, SH7 K 300 53 1.54pct
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—F ok, PR 300 45 T 10.13%, FIAMFFAGET 5k 25.54%, EM MR H 7R
300 454k 15.41pcto
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HAEE R Wind. FFRIERF AT AR R : Wind. FFIRIEFACHT

Mok, EMTFHRIAFAESE, XM BRFERRR. ZHREA)H A
At K AR (43.54%) . AHEBEH (+2.77%) . FH (+1.17%). #3EHE (-0.79%)
KidiE (-1.24%), FLH1%E (2.34%) . #4F4 (-5.54%),
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HHBEPE A 170145, 127 A BEATLBEHKE 945: TAEPB A 1.104&, 127
A BEAT B E 615,
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BME 4 A 278, 4EPO42.5 FEKR-FHMH 294.00 T/#k, FREL £ 3.15%.
AERMENIEAFEML, PREBEE: Fd (42.19%). £ (+4.15%). £ %
(-10.93%). & (+8.00%). £+ (+12.33%). &iE (+4.19%). Hk (+4.38%).
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HAER R : Wind, AN, FIRIERF AT

B27: KRAELAHRERRERMN £ 370 3K 7.08%
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HAEKR K : Wind, FEIF. FFIRIERF LA
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T B R

B29: KEEdHMEKRELEMNZIRL LK 13.56%

B30: AJHEP K ARRERN £ IRL LK 23.65%

KIRIERA £ -5 d 30 K (T/k)
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HAERR: Wind, 015 T IRIER AT

B31: A HdkERKRERMNEIFL EFK 7.92%

HKIFERR: Wind, Z6I5R, FFRIERIF AT

E32: A B X ARKRIERN £ 3FL EFK 6.86%

KFEEM £ -5 &3 X (/)

KSR Ay £ -5 i K (/o)

HIERR: Wind, £, FIRIERIF AT

2.3\
&1 KMk LT ok AR IZ

KAEKRR: Wind, FERIFI. FFIRIERF LA

KA BT A b fE A IR 8%

ik F AR HEHARA  EFE (L) &4 AE (L) PB (LF)
2024-04-26 2022A  2023A/E  2024E 2022A 2023A/E 2024E 2024-04-26

600425.SH  HaEi 59 42 4.6 6.3 14.1 12.7 9.3 0.9
002233.8Z He e I 90 2.7 7.4 7.5 33.9 12.2 12.0 0.7
000672.SZ  EM%EKR 68 9.5 7.4 7.9 7.2 9.2 8.6 0.8
000789.SZ 7 F 43 3.9 2.3 3.0 11.1 18.9 14.2 0.6
000401.SZ ¥ H KR 134 13.6 -15.0 3.7 9.9 -8.9 35.8 0.5
000877.SZ Fol Ay 577 454 19.7 20.0 12.7 294 28.8 0.7
600801.SH A3 KR 306 27.0 27.6 30.6 11.3 11.1 10.0 1.1
600585.SH  H¥EKR 1207 156.6 104.3 102.1 7.7 11.6 11.8 0.7

HAER R Wind, FFIRIEFRHF AT

E: AENEBAFN 5 AEE R A Wind —E A
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B33: AEFHEEBATNIFILTHE 1.39%

3. HEMIk: FEHEANE TR, ARABONEFTF

3.1, FEHEH: ARMBIRL TS, BN LK, BAxR LK

RRMH TR, RE 2024 F 4 A 27 B, FHFIBAFTNEHR 1705.00 T/,
IR T2 24.00 /b, 184 1.39%.

MR LT, BRE 202454 A 268, HBHFELN GEHELY) H 1572
ok, L L3 66.00 T/ok, #KEH 4.38%.

B34: KABBBMFEMAEIF L LK 4.38%

3500
B 25 SEAN G 35 405K ok
3000
2500 r 3,500
3,000
2000
2,500
1500 2000 |
1000 1,500
500 1,000 r
500
O ; ; o IIIIIIIIIIIIIIIIIIIIIIII
S S S S S S S
NN S R 22322322223323332333333238
AN QQ Q) N) N\ o) A N LO 00 CYLH A0 ALY O A LO 00 H Y LH OO H N LH QO —
N > > N\ 2 N N Y QLRI UIQRQUOQQUOOO OO D
v Vv v v Vv v v v VOV DDDDNOOOOAAAANNNNMMH N <
A A A A AT A NN NN NN NNNNNN NN NN
IS IsE=r=1=I=1=l=k=l=I=I=l=I=l=l=k=f=f=j=f=f=R=Rok=]
NRNNCANSNNSNNNNNNNNNNNNNQ S

HABRR: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEELERERK, RE2024 540248, 2EFHEIBESLN 5486 TS
3, LI 68 FE B, WHEH 1.26%; TENLEELER 4111 B EE4, L
e 1l HTEEH, @A 0.27%.

B35: 2EFERBERIFILEN S T EEH, BEH 1.26%

FEEBEL 2 B(T EEH)

FERBEREENE (T EEH)
10000
9000
8000
7000 |+
6000 |
5000 |
4000 |
3000
2000
1000

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: £ BiFAEBELEL 2022 FRHK-F B37: &EALFEEIBEGEL 2019 FRHKPE
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

AERNMIFLFTF. B E 4 A 27 8, 28 3.2mm EEAKRKIZHN A 16523
TIEEH, FHFF.

F38: £H 3.2mm BEAKZRNNIFLEF F39: YATAKFIAMAEEL 2019 F B HK-F
——— B2mmAE B AR IR (T E B 4) 3. 2mméE L RBCEM % (/B B 4H)
280
260 270
240 250
220 230
200 210 +
180 190 +
160 B 170 -
140
120 150
130 . . . . . . . . . . .
b= /1 2/1 31 41 51 61 7/1 81 9/1 10/1 111 12/1
2222333335888 05080838833
SRRIKKIKRIKJ/IKVKIKKIKIK/IK/IK/KIKIKKSR 2019 2020 2021
e 0022 == == = 2023 2024
FAERR: RN FFRIERA AT AR R AT FRIEFRH AT

3.3, EEZRMANMIKIE

331, Ehsthak: AKMMEIRL LK, BENBIRL LR, BEAFRLTH, FLE
79 3

ARAAEFIE LK AE 4 A 26 B, 2B T REBILT-FHNAEH 2182 T/wk,
b L3k 128.57 ik, #H@ A 6.26%.

MR IFL L3R, BE 4 A 268, AW ELN GEXLY) H 2276 T/
b, AL _EFK 174.00 T/ ES 4, %A 8.28%.

iE S B E LG & 0AE S I E Ak F 13/23
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73k B 4R

K 40:

ABABERLBETHMIIRL LT 12857 T/ B4l: KFELAATELMNIRE Lk 8.28%

ok, #I@A 6.26%

— e EE R T P B ()

4,000 AT L N (F AR sl Tk
3,500 3,500
3,000 3,000
2,500 2,500
2,000
2,000
1,500
1,500
1,000
Ng Ng Ng v v Ng Ng 1,000 5
Q\ 3 Q\ Q\ Q\ Q\ Q\ — N Vv > & — — N W >~ & — —= o
N 9 o oy > % o S S SSSSSSSSSs2s5¢§8¢
'\9 '\9 ’\9 Q Q o o o o o o o o o o o o o o
S S8 88 =R
HIERR: T, FIRIE R R IR R Wind. FFIRIERF AT
EAFRILTR, FIRIRL E#, RE 4 0250, 4R ELY 87.85 Fvk,
LTI 1.39%; & ELBIT TFEA 87.61%, FFHIFK 2.00pct.
B42: RAE4E®RBREARTLT R 1.39% H43: KB £ BB TEIRILEK 2.00pct
100% .
oAk 74 B (7 vk oo | oAk T T -4 B (%)
200 90%
85%
150 80% L
100 75%
50 70%
0 65% |
SSSSSS8SSS8SSSSSS888888858 60%
298829388233 3833383338393 N N N N N S
R399 532555 3333333]3 NS N N N NS N
SEEE888RR8888SS8R88888.8X. SN N N > N NG
v v Vv Vv Vv v
SRR Wind, FFIRIEFR AT AT KRR Wind, FFIRIER A LT
332, GHBENMKIRIL TS, THMBIRL LK, RARIFRLEF
LHBEMEIRILTE, THMEIRLLEE, ERAFLER, R E 2024 54 A
26 B, 28 & HEFHNAEH 2757.93 T/ok, R T % 15.00 /o, @A 0.54%;
AR T HFHMAEH 5600 T/ok, R B 022%; AF Tk XRIMAEH 3.78 T/
T H K, FHFF.
iE S B E LG & 0AE S I E Ak F 14 /23
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-4 B M (Lib)

AR A B EH-FHHIRL LK

7500

& 45

AAALBEEHmEFHNIRLT % 0.54%
G -4 B 4 (F/vb)

B 44

Z1/20/v202 ;
2I/TT/E202 61-v0-810¢
Z1/80/£202 S1-90-8102
21/S0/£202 L
Z1/20/€202 10-2T-8102
¢1/TT/2e0e 20-20-6102
¢1/80/¢¢0C 0T-¥0-6T02
Z1/S0/2202 §2-90-610Z
2112012202 12-80-6102
ZT/TT/1202 10-TT-610¢
I/80/T20C | ¥ Lemel-610¢
ZUS0MZ0Z | 49 2 8¢-20-0¢00z
2U0Mz0 | & i oo pe
ZUTTI0Z0Z | #& - 02-80-0202
zr/g0/020z | ' X 12-0T-0202
Z1/50/0202 M R 91-21-0202
Z1/20/0202 & 01-20-T202
ZUTTBTOZ | 5 T ¥1-¥0-T202
eugoleTo | S G 0T-90-T202
zusoeTo | = - BN 90-80-T202
2I20/6T0T | R 5 80-01-1¢0¢
coooooooo = £ v ¢0-¢i-Te0c
s8s53s838388 # K| 82-10-2202
RE83BILINI e 2 W 06-€0-2202
£ E| 3 €2-50-2202
W o 81-10-2202
s £1-60-2202
W TI-T1-2202
61/20/720C = | mw-mw-wmmw
6T/TT/€20C l 60-5S0-£202
6T/80/£202 - a0-10-6202
6T/S0/£202 08-80-6202
61/20/£202 4 el
6T/TT/220¢ g 1€-01-c¢0¢
6T/80/2202 < 9e-ei-eeoc
61/50/2202 8¢-¢0-720¢
6T/20/2202 . _ B 9z-v0-vzoz
RIS ¥ 38828898898
61/80/10¢ [~ I T o BN Y B B o B o I B <o B )
6T/S0/T202
6T/20/T20 | &
6T/TT/020Z | 42
61/80/0202 |
61/S0/0202 | sy
6T/20/0202 | vy
6UTL/6L0C | 5
6T/80/6T0Z | >
61/50/6102 | %
61/20/6T0Z |
6T/TT/8T0C | 2
61/80/8T0 | =
61/50/8T0¢ |~
6T/20/8T0C | it
2888888 #
SE8888RSE 2
=

15/23

N

El?

v,

A 1.13%; HIB-th-EmiN£H 2157 T/E
A 10.53%.

A 13.65%; I IF-shak- KR AM EH 26.93 T/

2]

%
&

FERE. RREBBAR R
FREBBARILTS. BE4 A 268, #IH-LB-LHENEHR 4030 T/E

4, FRITH 3.10 U/ ZTE 4/, Hh
TE5, FHCTH3.17 U/ E=4, %h

FABE KR : Wind, FFIRIERHF AT
B4, LT 339 T/EFH, K

3.4,
B T A kA B B

i H s B E UG @Y
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TERAR
B47: KBAFEEBENTH B48: KA FEEB-thm-LhEMNETH
— I - G T R —— - AR F R AR EN £ (L)
5 _ub gk F R 5
FIB-thaR- R R A 120
120 100
100 g0 |
80
60 _ 0 ‘</,—
40 I\ 40
20 N
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
DDA DNID DD D 0 . : S
LRI 11 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/112/1
AN AN O TN TN —ANLO O N
THOOOTHOOO 10000100010 OOHO
250000000 IIIINANIDBD DT 2019 2020 2021
A AT AN ANANANANANANANANANANANANANANANAN
olelololololololololololololololololololole) 2022 = = = 2023 2024
[e\Ea\KaNNe\NoNNoNNo\Noa\Noa\Ne\loN o\ e\ oaN o\ oaNKoN\NoN o Ko\ o\ e\
FOHRR: Wind, e, FRIERA AT FARR: Wind, 215, FFRIERH AT
B49: ARG HRH-vh-T £ T B50: KB iFEEB-ha-RRANMETH
@ s e Ay = FER - RARAM E(L
ok S E A E () AR AR R R ()
100 100
80 80 |
60 / 60
40 - 40
\, -
20 20
0 LA 0 P
11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 N N N N
\,\,\”) \\"'J ,\Q ,5\"’3 NG 6\"9 b\"‘) A os"‘) o,\ﬂ’ \Q\”) \\\’b
2020 2021 = 2022
2019 2020 2021
— — =2023 2024
— 2022 = — =2023 2024
FH &K : Wind, 20T, FIRIERT I FH KK : Wind, 201 F 0. FFIRIERFF AT
HEREIBBAFL TS, RE 4 A 2060, BRIB-thamk-RARILMEH 102.38
TIEEFH, FTH 132 TU/EEH, BBAH 1.27%.
B51: AKEFEBAFRLTH 1.27% (L/EEH) B52: YATHRIEIZBAGE N LT 2020 SFRHAKRF
—— SRR ATtk R IR A KR FH-thak- R AR M E (L)
230
210 220
190
170
150 170
130
110 120
90 —
70||||||||||||||||||||||||| 70 PR R T TN S S T S T A T S
8388383383833333333333333833333 Y1 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1
AT SN O A~ O AN O AT N O A ~NOdAS~NOdAdAS
©005800S595 950898005500 950 2019 2020 2021
WOV OWONONOONOOOOHATTANANNANMMNMMM <t T
ATdddddddaA AN AN AN AN AN AN NN
I=k=R=R=k=I=F=E=k=l=k=k=k=f=f=f=f=f=fof=fofofofoRok=] e 2022 == = = 2023 2024
ANANANANANANANANANANANANANANANANANANANNANANNNNN

HAEKR K : Wind, FEIF. FFIRIERS LA

H
S
=
S
3
o)
=

IR E: Wind, 4] FK R,

iE S B E LG & 0AE S I E Ak F 16 /23
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T B R

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

HEFRD  EFFAR  ETE (L) JEEAFE (L) PB (LF)
2024-04-26 2022A  2023A/E 2024E 2022A 2023A/E 2024E 2024-04-26
601865.5H A&k 4+ 593 212 276 382 279 215 155 2.8
000012.8Z  ## A 168 20.4 16.6 19.5 8.3 10.2 8.6 1.2
600876.SH & a5k 75 4.1 3.9 5.2 18.4 19.0 14.4 1.6
600586.5H 4 A+ 86 3.6 4.6 53 24.0 185 16.2 1.5
601636.SH  #LiE % H 201 132 23.5 20.1 153 8.5 10.0 1.5

KAEK K : Wind, FFIRIEFRH LA

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

4, BIBH MR RBAY T HNELELE IERAEY, T EA)

41, RBHY T HNIELELENFALY, T ENRAR

RRAY T HNALEE NRAE, TENBAR. AR LBLERLY T HNH
G4 LR, B ECOLE T RN AT TR A AR, Y AR 100-200 TR RS,
SRR Bk R, BRREMELESE, THENEBRAMEAR, AA X
JITR AR ¥, ZHF N FIRIK. 128 ) ERRALT, o) BT
RARAZ KT, BAEIZFAALEANT, WRHEHNAFER, | ROER T4,
I RAE R AR, H AN, FRIKRE, FARLFZTHE KN
FWRE, BAT EF SN LMEY F s LRMMA T A& 2400tex A 422 4R 3400-3600
ok, Tk 2400texSMC 25 4R 4200-4800 7T/k., Fak 2400tex *5 41474k 5500-6400
TL/ok., Fak 2400tex £5 &A% 20 4R 4400-4700 7T/vk, Tk 2400tex #4440 4k 4200-4700
ok, Fa 2000tex #H A 4E L5 AR 3700-4200 /b, RE RIRMAERA £ F, FER
R R,

CFYFTHAEPHN BT BR, THFIENKEL. ARETYTHMNEKE
HAa, MMM RFEEHNANR AR, RESWETFOTERRER), T
HETAERTFAGH. THERPIANRA, CLLANBITEA % E, » PCB
I RATIAMAERIKG, LT R BT A4r4:, FRRA, HEAHEHET,
BT M AA AR KREKAI . AR ETY GT75 ZRMM 7800-8100 T/oe A 5F, #
L REANATF, £ LA ZIRMRMA 3.5-3.6 T/ATRTF, mZ#EET ¥k

i 4l B B G H A9 4E S A ik R 17/23
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A7k B3R

B53: KB KEMD LA 2400tex ELHAELYSMAIRL  E54: KA RTEBRTHEEY 2400tex M4 3RLH-F
3

6500 ¢ of 4 & & £ 2400tex(7L/wk)
11000
9000 | JJ'__
7000
: 5000 Lt
< T
S A A A &%%%%%ﬁ%w}%mﬁ%&
HIBRF: 2AFI, FFIRIEFAFRAT HIBRF: 2AF I, FFIRIEFRAF R AT

E55: ABE &4k SMC ALY 2400tex HrAsH-F B56: AFEETFL G5 /M IRLEF

10500 - B, F & G758 46 (FL/vd)

9500 | -

oo | n 19000

o | r' 17000 |

oo T — 15000 +

oo | 13000

oo | 11000

3500 200

N N N N N N 7000

& q\@p’ & & %\&\w %\@\% & 5000

3 S o & & v

O R L S ) QQQ&%}\\\\\ N \\\&}\ O

o LA R
——OC¥H MR I INSIINSISN YV

HIBRF: 2AK I, FFRIEFAFRAT AR FAF I TFIRIER AT AT

42, FEHMIR LT A AEIR IR

%3 Bk LT AL AFERIE
EHEAR EFE (L) VB4 FE (L) PB (LF)

2024-04-26 2022A 2023A/E 2024E 2022A 2023A/E 2024E 2024-04-26

605006.SH L R 3K &F 32 5.4 1.1 1.0 6.0 30.6 30.9 12
300196.5Z K #EMEA 45 8.2 3.0 3.7 5.5 15.1 12.1 1.0
603601.SH  AFHAH4k 32 1.5 0.4 1.7 21.0 83.1 18.5 1.5
600176.SH Y EE & 477 66.1 30.4 26.4 72 15.7 18.1 1.6
002080.5Z  ##AHL 263 35.1 222 243 7.5 11.8 10.8 1.4

KAEKR: Wind, FFIRIERF LA

E: VAL 3] AN B AEE R A T Wind — B

i 4l B B G H A9 4E S A ik R 18/23
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5. HREMMEK: RMANBERS M BEHHEYS

51, RMHMMERIZ: HFEMZZRMFMEER NBEHWSYE

WM T ERMHNA DR BE 2024 F4 A 26 B, RidfisH 92.01
£ LR, BT 0.31%, #2024 FF4 LK 16.26%, Rl L3k 22.04%; &
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 B R

R4 HFRMHR BT AL HERIR (FT/ok)

) te 3k 2k 18 BENRKRE
Rk (EL/A) 92.01 -0.31% 22.04% 16.26%
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 B R

5.2. % RM Mk LA EE R IR
£5: 8 %A B A b 5B IR IZ

IR E IR 8 AR EWE (L) a4 A (L)
2024-04-26 2022A 2023A/E 2024E 2022A 2023A/E 2024E

002271.SZ R Mk 347 21.2 22.7 28.4 16.4 153 12.2
300737.SZ AR AR Ay 49 1.8 2.0 5.1 27.6 242 9.6
000786.SZ AL AT I A 508 314 352 43.7 16.2 14.4 11.6
603737.SH ZARM 173 33 1.7 12.2 52.6 99.8 14.2
002791.S2 B A A 100 0.7 3.2 5.7 152.7 30.9 17.7
002372.SZ 15 24 271 13.0 143 15.8 20.9 18.9 17.1

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 B R

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, HIELERNZ, FFRIERFZ TR AT RZARS CF AL), BBt & 45469 FFR L& A 9
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 B R

DT ARE

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 ST B F ARTTIRIER A A RN 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

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

& | (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 AR 0 A 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

T B R

T IR AE AT AT

L& Ll

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
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