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ok, M@ 0.19%; KAKIFIFHMH 163.67 T/E &4, FILTFH#% 133 T/E
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AKJE (2024 55 H 27 HE5 A 31 H) EAMAIEH T 4.62%, 7K 300
F5HCT % 0.60%, 55 HAHE 300 454 4.02pct. HEAA K, #E
300 #5440 EFk 0.40%, A HA5H LK 1.07%, EMHIEHFF R 300 $535
0.67pct. L —Fk, /7K 300 454 T % 5.96%, HAAMAF54 T 2k 16.31%, #EAH
H e S 7 E 300 454 10.35pct

B1l: AR RMARRIAH IR 300 55 4.02pct

4%
3%
2%
1%
0%
1% F
20 F
3% F
4% F
5%
6% L

O R R
BERTEOEE 2 h
& =
4 e

M
7 i AL
LRI E-

-4.62%
R EAE B D
HEEZ g Naddds s XES xR
E X4 L0® BREFLEX R R
R & GO A R R R R

HAER IR : Wind, FFIRIERF T

B2: SL=ANA, BMATLERPF 300 $53 0.67pct

B3: f—5F, FAIT RSP E 300 355K 10.35pct

12% - P IR300 =i AR

10% r
8% r
6% r
4%
2% |
0%

2% r

-4%

6% L

Q,\)\Q‘o &Qﬂ)\’\/\ &Q&QG’ &Q&'& b‘\Q%\g)

v v v v

oS
¥
X 5 5 5 )

%

15% r — P R300 i S A

10%

5% K

0%

5% F

-10%

-15% r

-20%

-25%

-30% “
ANANHOANONOTDTD MO NI~ MO NI~ N~
OHd OO0 N OO INSINOdNAdNAN AN SN
\\\\\\\\\\\\\\\\\\\\\\\\\
O NN AR RN T INNTTNND DI I DD
000000000 dddd 000000000
\\\\\\\\\\\\\\\\\\\\\\\\\
PN NN NN NN NI PNOOIOIIIIIIIISIS
NNNNNNNNNNNNNNNSNA NN NN NN
0000000000000 000000000000
NNNNNNNNNNNNCNCNCAQAAANAAAAAN

FAEE R Wind. FFRIERF AT

HAER R Wind. FFiRERHRFT

mHyMR, RMTRIER TR, HLERIKBR D SRR AH: K
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Wind. FFIRIEHF A 7T

E26: AR FALHEKRERN £3FL LK 28.22%
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KRIERM £ - F At K (FT/ok)

HAER R : Wind, AN, FIRIERF AT

B27: KA RE RRERN 23K LK 6.43%
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600425.5SH FHAar ik 55 4.6 5.8 7.3 119 9.6 7.5 0.9
002233.52 ¥h% 83 7.4 7.5 8.4 11.3 11.1 9.9 0.7
000672.5Z  EMKR 67 7.4 7.2 8.0 9.0 9.4 8.4 0.8
000789.5Z A HH 42 2.3 3.0 3.4 185 13.9 126 06
000401.5Z £ A KR 124 -15.0 2.9 5.6 -8.3 42.7 22.1 0.5
000877.SZ  R:LBity 514 19.7 20.2 25.2 26.1 255 204 0.6
600801.SH  fE#F KR 308 27.6 295 34.2 11.2 10.5 9.0 1.1
600585.SH & ¥EKR 1272 104.3 93.2 104.3 12.2 13.7 12.2 0.7

HABRR: Wind, TFIRIER T

E: VAN 8] A 5 A R B Wind —E UM

W 5k 5 I8 B G d 6945 A B Ae ik A 5 11/23



27 FiEEH
7k B3R

3. WEMIk: FHEBMM TR, RRABMAE T2

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

AT, RE 202456 A1 8, FHIHBALFTNAAERA 167589 T/ok, 3
LT 3.1 /b, ZEREA 0.19%.

MR LK, RE 202455031 B, HIBHRELN CGEHXLY) H 1705
Aok, FEREE LK 3.00 /b, 3@ H 0.18%.

B33: AJFEHBA TN T % 0.19% F34: KRBT LT 0.18%
3500 IR L N (FIRA L) 3B vk
3000 3500 -
2500 r 3,000
2000 2,500 -
1500 2,000
1,500
1000 r 1,000 r
500 500
O i 0 llllllllllllllllllllllll
L0 1O L0 O O 1O O LO LO LO L0 L0 L0 1O 1O 1O LO L0 L0 L0 1O 1O 1O 1O L0
S G O G S S G i S i A S S S T S i e e e e S e
N\ N\ N \ \ \ \ N\ N ODHONNOHNNDODNNDDODNMN WD DD WD DN N
N N N N N N N N OO0 HOOOHO OO HOOOHOOOHO OO HO
Q) ) N SR S N B O O N NN T T
> N N N N N v v e e e R B e e B N R N S LS RN N R R N N RN N RN N RN RN R N
Vv Vv ) Vv Vv v Vv Vv [eleleololotolololofofofolofofolofofofofoloRoRoRo e
NNNNNNNCRCRAANNNNNQRAANNNNAQR
HARRR: FRVEE . TTIRIERFT LT HK¥EK K : Wind, FFIRIERH LA

AEELERERK, RE2024 55298, 2EFREBELHN B8 FTES
3, WA 13 T2 4, WA 024%; T EANHESLH 3959 F T8, b
3T ESH, A 0.08%.

B35: 2EFERBERFILENI13TEEH, BEH 0.24%

HkWBEA L B(F ES )

kR BN (T EE )

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

E: TEAAAQKETA, LA, LA AR Wl #db, R, LT

iE S B E LG & 0AE S I E Ak F 12 /23
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73k B 4R

B36: 2BFEHEBELEDT 2023 FRBKF

B37: EANBFHEBERGT 2023 FRBAKRF

FEFREA-ZETEERH) B E N\ (T EEH)
10000 r 8000
8000 | 6000
6000° 4000
4000 -
2000 E é\ 2000
0 s 0

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

e 2019 e 2020 2021
2022 2023 2024

1 21 31 4/1 51 61 7/1 81 9/1 101 111 12/1

2019 2020 2021

s 2022 = == = 2023 2024

FAERE: 2K, THRIEFRF I

FIERR: FRIFI, FRIEFRAF LA

3.2, AR AREBMMEFRIL TR

ARMAEFILTZ. RE6A 1 8, 28 3.2mm #EEAKRIKIEHNH 163.67 T
/EZ 4, FRILTH 133 U/EEH, BB AH 0.80%.

E38: £ H 3.2mm #E AR ZIEHNIFL T % 0.80%

BE39: LATAREFBRMAEEL 2023 FRHHKF

— 3.2mmEE I AR HIB N A (LI E £ F8)

3.2mmBEBOLR BN % o/ EEAH)

270

250

230

210

190

170

150 [

130 . . . . . . . . . . .

1 2/1 31 41 51 6/1 7/1 81 91 10/1 11/1 12/1

B RXD PO I T IT I NNANDIDAD I I 2019 2020 2021
SSooooo9889958888888888888888
LSRR SR SRS SR SR SR SR SR SR SR SR SR SR IR SR SR SR SR SR SR SR I SR 2022 = = = 2023 2024

HIERR: FRIFA FFRIER T

KRR FOIFA FRIERAF AT

3.3, EZERAHMNAIRIZ

33.1. Ehsthak: AWML LK, BEMBFIL TS, EAFRLTH, FLE
IR TF I

ARMAEIFIL EFKAZE S A 31 B, 2B ERLBILT-FHNAEH 2337 Tk,
b B3k 163.57 /ek, #kMa A 7.53%.

BRNEIFRE TS, & ES5 A 31 8B, BN EiNn (F3404) 42330 4/
wh,, IR T 78.00 T/EE 48, #M@H 3.24%.

iE S B E LG & 0AE S I E Ak F 13/23
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TERAR
B40: A LB ERbAETHNEIRL LK 163.57 T/ B4l: KB LA TEELMNIRL TS 3.24%
wh, WA 7.53%
—_— s EE AT S S (L) BN S S (R ) e Tk
4,000 3500
3,500
3,000
3,000
2,500 2,500
2,000 2,000
1,500 1,500
1,000 s : : : : : ) e .
v NG NG N v NG NG 1’0006'5ml\.0\-—:—:r'§v{[\'c\'v—:v—:mv§
Q & & & Q Q & S S 9 S -9 S S S S = 9 e ¢
R AR A o o SN 9388833332883 33
D » D D P S S S S8 s 888 <
HIBRF: 2AF I, TFRIEFAFRAT AR Wind, FFIRIEKR AT
BEAEFITYE, FLERLTYE. BE5 A 300, 2E48ELHN 81.82 Hob,
REE T M 4.05%; & B TEH 82.60%, IFILT % 0.75pcto
B42: AR 4L BE%BELTLTE 4.05% B43: A4 BB TEIXLTE 0.75pct
100% r . .
S -4 B (7 k) 95% | St ITH-2 (%)
90%
200 8506
150 80%
100 5%
70%
50 65%
o O Y 60%
QRSRRSS8RLSSRSSRIRS]IKXLERR
PR R R R E R R R N
OHOOOdOOOdO00dO00dO00d0 &
IEIILIRRLILIIIINIINIIILRS »
QRRRRARRAARIRRIIIKRIIIKKIKKIRR
F AR R Wind. FFIRIERAF AT IR K Wind, FFIRIEFRF AT

332. LHENMRIFILTH, THMKRIFILTH, RAIIFRLTH

Lm BN TR, THMBIRLTH, RATIFTH. & E 2024 555 A
31 B, 2B GHETFHNIEH 2729.50 T/rk, FRILT# 2.14 T/ok, #1884 0.08%:;
AEEHFHMAEH 5463 Tk, IR T# 112.50 T/ek, #h@Hk 2.02%; £ H Ik
RIRAMAA 3.77 T/IZF A, LT 0.02 T/ 27K, %A 0.43%.

iE S B E LG & 0AE S I E Ak F 14 /23
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-2 BN (L)

KR4 B ZH-FHAMNIFL T 2.02%

7500

& 45

AAA2BEEHEFHNIRLT % 0.08%
G -4 B 4 (F/vb)

B 44

ZT/S0/v20T
ZT/20/v20T 6T-£0-8T0C
ZI/T1/8202 L1-G0-8102
21/80/€202 91-,0-8T0¢
Z1/50/£202 . 11-60-810¢
21/20/£202 €T-T1-810¢
ZUTTIZZ0e 01-10-610¢
GT-£0-6T02
21/80/2202 ed
62-G0-6T0Z
21/S0/2202 20-80-6102
21/20/2202 oT-0T-8T02
ZI/TT/T20T T1-21-6102
21/80/T202 | | £1-20-0202
Zr/S0/e0z | W ) ST-40-0202
ZT/e0/eoz | R 0T-90-0202
ZUTTI0202 Lm o+ 07-80-0202
Z1/80/0202 | = o 2 21-0T-0202
Zus0/0z0z | R N R 80-2T-0202
zirzonoeoz | N < & 70201202
CUTTIBTOZ | 5 | w 80-70-T20¢
z1/8o/T0z | .S ¥ = £0-90-T20¢
zusoetoz | = < ro80-1coc
Zuz006102 | - 9 N 0£-60-1202
B =y 20-21-1202
888288888 < Kl Ge-toec0z
NOooLOLIITO® 8 Mw W T0-70-2202
® & A 92-50-220C
W o 22-10-220C
8 02-60-220C
W T2-11-2202
6T/50/7202 81-10-€202
6T/20/720C ) T2-€0-€202
6T/TT/E20C H 22-50-€20C
67/80/€20C g 6T-,0-£202
61/50/€¢0C 4 ¥1-60-£202
6T/20/£20C 9T-T1-6202
6T/11/220C B ST-T0-202
61/80/220C & 6 1-80-4207
61/50/220C _ _ o
61/20/220C 3 v¢-50-re0c
6T/TT/120¢ < O 0O 0O 9009090 o 9O
61/80/120¢ & RIS e S I SRV I S g
6T/50/120C
61/20/T20C | =
6T/TT/020C | &2
61/30/020 | i
61/50/0207 | s
61/20/0202 | v
BU/IT/6T0C | i
61/80/6T02 | 1
6T/S0/6T0C
61/20/6102 | 2
6T/TT/8T0C | =
6T/80/8T0C =
6T/S0/810C "~
6T/20/8T0C | 5%
s8888s8s @
o O O O O O o E.m
~N O© IO < o N o vlm
S

15/23

N

El?

v,

H 5.56%; HIB-tha-EmN£H 17.90 T/E
# 8.41%.

A 7.83%; HIH-thamk-RIRAME N 22.54 T/

T, RHTH 207 TL/ES4h, Bh

2]

8
8

FERE. RREBBAR R
FREBBAFIL TS, BES5 A3 H, #IHLB-LHENLEHN 3626 T/E

=40, LT 213 L/EE4H, %
=48, LT 1.52 L/EE4H, %K

FAEFR R : Wind. FFIRIE IR 5T HT

3.4,
B T A kA B B

i H s B E UG @Y
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73k B 4R

BAT: ARG EFERBA T

P48: ATk IR-tom- kBN E T B

— PRV AR i R —— IR AR
IIB- - R AR A

120

100 ~

80 :

60

40 R A

20 pi~"" TN

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
DNDDDNDDRNDDDDDDDDD DD DD
OO0 0000000000000 O00SOSS
e P e P e P e P e P e D
TANDDTINDRTAND D AN D N D N
HO0O0HOO00HOOOHOOOHOOOHOO
e e e i e e e e T e T g e )
BRSSO C OO AT I INNNND NI OIS
S NNNNNNNNNNNNNN NN
0000000000000
NNNRRNNNNANNNANNARAAARS

R -tk T B £ ()

120
100
80
60
40
20
0

11 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021
— 2022 = = =2023 2024

FHRR: Wind, 2015, FFRIERT I

B49: AR EHE-A- TR £ TR

TR R Wind, 415, FFIRIERSF LA

F50: ARFEEB- k- XA IME T2

¥ W It E B £ ()

100
80
60 g
40 2
20 T
0 D e B ]

11 2/1 3/1 4/1 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2020 202] = 2022
2024

- = =2023

TR IE-um- XA AN £ (L)

100

80 r

60

40

20

0 1 1 1 1 1 1 1 1 1 1 1
11 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1

2019 2020 2021
— 2022 = = =2023 2024

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FFRIERFF AT

RREEIBRAAFILTS, ®ESHA 31 B, AEEB-BR-EXRIMNEH 100.89
TJESH, TR 124 T/ ESH, %A 1.22%.

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

16/23
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7 B4R
B51: XK EFBBAIFILT 1.22% (/E24) B52: AT HAREIBEAG ST 2023 FRIARF
—_— ek -t - R R A ifk&%'%&-f\.ﬂ% Ehﬁl\f.(f&)

230

210 220 |

190

170

150 170 |

130

110 120 |

90

70 70 1 1 1 1 1 1 1 1 [ 1
1012101318101818 1318101310 1810 1012101010 101810181819 1 211 31 41 5/ e/l 7/1 81 91 10/ 11/1 1211
AT SN O AT N O AT N~NO AT NO AT NO AT I~NO A S
SO0 HE00U890800 000450045 2019 2020 2021
VOOV OO OOAdAdddNANANANMMOMM T
Hrd A AT AN AN AN AN NN AN AN NN AN AN NN AN NN
I=i=f=k=F=f=F=f=F=f=f=fof=fef=fof=foRefoRelofefoR=f=] 2022 = = = 2023 2024
ANANNNANANNANANANANANNANNANNNANANANNANANNAN

AR : Wind, A F i, FFIRIERFTHT AR R: Wind, A F . FFIRIER AT

3.5, FIM I LT A FERIR
20 H A LT S LRI

EHRA ﬁ%ﬁﬁ=’$ifom B A (L)

2024-05-31 2023A 2024E 2025E 2023A 2024E 2025E 2024-05-31
601865.SH #E 4 579 27.6 38.1 49.2 21.0 15.2 11.8 2.6
000012.57 I A 173 16.6 174 18.4 104 9.9 0.9 1.2
600876.SH & faxk 25 74 3.9 5.2 6.9 18.8 14.3 10.8 1.6
600586.SH & sk AL 92 4.6 4.5 5.7 19.9 20.4 16.0 15
601636.SH #EERA 203 175 20.8 24.3 11.6 9.8 8.3 15

HAB KR Wind, FFIRIERF AT

E: RAIESR A AN R 8 T RGERFT AT, 3R 8] BAM R AEEH K 8 T Wind — & A

4 BIBHEM: RBBEY T HNARH E, MHKR H
RIEAER

41, RBHEYTHHEMARAH E, M 2R RHBEARER

RBBYTIHRHARY L, AR HRBRABR. KALREERYT 5
PG AL R AR, ARNET FHWHAR—, 8 LA KRN IHLE, 1
AFIRT AR T8, EBEEPRRLIE, WL P BN EFEHIS 5
BRMEEMN. B LA FSREAEY RRENAA TR, THELAA, HH
RS, BMERRASNEATR, T E A, MBS,
R E, SRR DA . B, MEK AR, SR
FRIBNH, I E AR TR, BATEE S LARY % AT
Tk 2400tex A4 2 4R 3800-4000 T/ok, Ak 2400texSMC £ 3R 4500-5000 T/, &
A%, 2400tex K425 5600-6700 7T/ok, Tk 2400tex £ F &AL £ ik 4800-5000 7/#k.,
Tk 2400tex #AT L) R 4800-5000 7/ok, Fak 2000tex # % A 445 4000-4300 7T/
sk RE RSB RA £ 5, ERALAREE M,

i 4l B B G H A9 4E S A ik R 17/23
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47 3k Bl 4R

& F YT RRE RIS,

PAERBN B ZAM. AR T YT H M his

BT, BRTHRXBEALET. SWEAZECTYRET TERRAMR, w2 A
R 54, S L8 A R AR A, TR I

FEIMAS AR, BN AN A B — F AR AR €T GT5 ZARAMM 8600-8900
RIRTE, B E—AHNHT 7628 €FH LA EARRM A 3.63.8 LATE, ML

FE TR

BE53: A K& LA 2400tex LA HELYMARIRL
#-F

B54: KB P ILEBFAHEILY 2400tex MR L H-F

6,500
6,000
5500
5,000
4,500 r
4,000 r
3,500
3,000

K &Ry

"5 4t A-B% £ 2400tex(FT/#k)

B
SRR

HIERR: 2T FFRIERA T

B55: ABE &4 SMC ALY 2400tex HrAs -+

KRR FOIF A FRIER AT

B56: KA®FLY G75 MR EFF

10500
9500 r
8500 r
7500
6500
5500 r
4500 r
3500

ns

——OC+H

T & GT5H (/b))

19000
17000
15000 |
13000
11000
9000
7000
5000

@§§§§§§§§§§§§§§§§§w

HAERR: 2T, FIRIEFRA AT

AR KR FOIF N, FRIEFRAF AT

sl B E S 8 15 A T A

18/23
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T B R

4.2\ HEMR LT 4k AR IR
#3: MR BT S AR

& A (fo

EFRAD  GEFR B ) Va4 AE (e)
7T

2024-05-31 2023A 2024E 2025E 2023A 2024E 2025E 2024-05-31
605006.SH L A4 33 11 11 1.9 311 28.9 17.0 13
300196.SZ2  K#EmR Ay 48 3.0 3.4 45 16.2 14.3 10.6 11
603601.SH A4+ 32 0.4 1.2 1.6 84.4 27.2 20.3 15
600176.SH Y+ HE & 459 30.4 26.8 34.6 151 17.1 13.3 1.6
002080.SZ A 252 22.2 24.2 29.3 11.3 104 8.6 14

AR R Wind. FFIRIEFA LA

e DL AT A K A F Wind — & HH
5. HREMMEK: RMAMNBERS M BEHHEY

51, RAMHMMERIZ: HFEMZZRMFMEER NREHVSYE

WM L ERMHNA BB BE 2024 F 5 A 31 B, RibfisAh 8588
% UAR, BT 3%k 1.41%, #2024 FF4 £ 10.96%, R LK 20.54%;: HF
WAk Hy 4520 TT/vk, FIIRIHF, & 2024 FF4 L3k 2.96%, FIILT# 5.64%; &
B AE A 6100 T/mk, FIEFRE L3k 0.83%, #2024 S5 TF# 6.15%, R TF#%
16.44%; 4k &8 A& 4 16400 T/vb, JB 3R b £33k 3.14%, 3 2024 540 £k 9.55%,
B b Lk 8.61%.

R4 RARHEESF I REFHOES (L)

Fl to K 2k 18 B Ak kR
Roib (£T/48) 85.88 -1.41% 20.54% 10.96%
W E 4520 0.00% -5.64% 2.96%
5 KA At SBS At i F 4350 0.00% -6.45% 1.16%
R BGHA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 15 BR 6100 0.83% -16.44% -6.15%
EHBH kady 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
B A M PP 7938 -0.94% -2.61% -3.64%
& A R A TH PVC 5686 0.40% -12.13% -8.67%
% % J& % C¥ HDPE 8230 -0.18% -2.22% -0.90%
A TR B BOK ) AR 7746 -0.06% -4.37% 3.28%
(HPEG &%)
_— A 7 ER AR 13170 4.44% 27.55% 25.73%
(MMA)

HAER K Wind., FFIRIERH 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: MR LT DAL AFEIR IR
EHA

EF R E # B AR _ EEAFE (o)
(M)
2024-05-31 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ F g 371 22.7 28.4 30.6 16.3 13.1 12.1
300737.SZ FHR A& A 61 -3.38 2.40 3.60 -18.17 25.5 17.0
000786.SZ A #7 HA+ 546 35.2 43.5 51.1 15.5 12.6 10.7
603737.SH =AM 228 1.7 12.2 16.2 131.3 18.7 14.1
002791.SZ B A e 122 32 5.7 8.2 37.7 21.6 15.0
002372.5Z G 271 14.3 15.8 17.4 18.9 17.1 15.6

KRR Wind. FFIRIEFA LA

E: BRAEZT R, BRAES, ZRK, HEHMBATA R 8 TFRIERF LA, L4038 BAFNAAEEA R AT Wind —HAH

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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T B R

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 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

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



27 FRIES

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
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