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CHINA GALAXY SECURITIES

202446 H 3 H

AT ER O R 1%, B RS EL R RIAR Y

—5 AZIASHE

&L\X‘Eﬁ :

5 A ELELLEYE Bt U, BRINAI P & H %)= 54 Fr BRI, b &R 4 1ol
M, FF oK, SEBEAE S TN — B )S , @ F 2R T R 92 I 1 & T 4
HRJE, JEME s s ik %%, 6 A 2 H OPEC+& U E A ¥y 2023 4E 4 J
HAT 165 JIAR/H I 8 R0 R K 2 2025 F%; fF 2023 £ 11 HE
I 220 J AR/ H BB RS B E 2024 4 9 AJIE, 2024 4F 10 HE
2025 4F 9 HIA MK B ol B 2B . kA, MEFEE LSS W
ERORING, EEE HATRCETTE 94.3%, FilEekgstan, S
OPECHJ# ™ $E &L, WA BT A S 5 2% % 2 DY 2= )35 4t 1 A7 o] T+ 30, R
T 5 T BE AL, BRI AR AT BE . BRI Brent JEU U AR A% 7E 75—
85 K JL/MiiE4T. 5 H Brent. WTI H ¥ 251k 83.0. 78.6 Fju/fii, HIb
Pelg 9l 6.7%. 6.8%.

1-4 AREFEHBWFZRAZGEET, R 1.9% 1-4 A, TE M THEH 2.41 12
W, R 1.1%; B E R 071 420, [F K 1.9%; b 1.82 20,
A L3 K 1.8% ; il 22 0039 2% & 2.53 42, [l Eb 34K 1.9% 5 X AMKAE E 71.9%,
HEFF 5 L

1-4 ARERRKEZUFRAEHE K, ALK 12.0% 1-4 A, RERXRK
R E 14111275, HHEEEIK 12.0%; 775 8301275, W I 5.0%; # 1
RARK 598 1277, R 20.7%; SHAMEIEE 41.2%.,

1-4 ARERSMBERFTRBLHEK, AHEKT7.9% 1-4 H, REKS W
Frb 144 A2, B 3N 5.4% ; B85 1 R 1292 T3, [6 B R BE 15.3%.
He, 4 ARENRM . B 0 &am g, FESHORME R, M1 S
TR T EREZEA L, B RUE R 13120, F K 7.9%. Hd,
VR B S R R A M K 10.1% . 34.7%. 2.3%.,
BEEW FUES, AW TIVRER 1.9%, RHBTEN TG, B
K 300 $R 201K 2.4 DA A HEAE 109 DR AT M 27 A, T ia
WA P S OE T, BN TFIEE T 0y R I 5P DL R SIC it R A 4 5K
B sk lk, HEFE SR FREVE (600989.SH ). T Ak (002648.87 ). [H B %
i3 (002768.8Z) 4,

BOo#HE (531 H)

Bt ikiE
G ES)

iibapvE
(CEZES)

A% PE

AR (TTM)

R

600989.SH
002648.5Z
002768.57

R
TR
5 B4

11.17%
26.24%
5.52%

9.23%
24.30%
3.58%

20.46
12.04
12.51

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

PUBS R  JSURH A% R b B AR RURS: T U R SRS B T B XU, R
il BT B RIS, 30T H K S R T R KRS 7

AT
HEFF (o)

43w

FE3CHE

B 010-80927675

B4: renwenpo_yj@chinastock.com.cn

Sy HEIEICARAS . S0130520080001

5T BB
Bn

@: 010-80927677

D4 zhaiqidi_yj@chinastock.com.cn

TZRA (%) 2024.531

10

— g T

PHR300

FERRN: Wind, 1 R Z0F s e

AHRBAZE

CHRIE T ] A0l ghas it Al i sz,
U A TR I 1920240430

(A T Yol shaS i A Ak M O Eidh
Tk, B B RS R bR 20240327

CHRIAE T Wl s i A T T A
Tt F U LSRR 1A 920240301

www.chinastock.com.cn
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b shAsRE A M T

S
—. AWALTATWREBEEAE W, REERZFMIK .occcceereeresrrsesssssssssssssisss, 3
(=) AHAETATI ETH AT 525 K, BT A B 9:8% woevvvverereeriseeeesiieeessissseseesssssessssissesssssssesssssssesssssssnessssssnes 3
() AL AT EATHE 8.72 J7AL, AR A JE 9.9% ocvvvereeeerireeeeeiieseeesisssseesissssssssissessssissesssssssssssssisnessesssn 4
—. REZFEMET, AWML TATAGTTIETITITE coooererverevessssssssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssmssssssssssssss 5
(—) FRELFERME IR, BEUTE TETUIFEIE IR oo sisssssssssssse s ssssssssssssss s ssssssssssssssssnnee 5
() MW BB FEMIATMEZZ R, T R B Tttt bbb 7
(=) FHEAMAT S ROTEITE, AL LT E T oo 9
(PU ) AL AT ALIE ZHERR ST covvvvveveveeeeseeeesessssssssssssssss s ssssssssssssssssss s sssssssssssssssssss s ssssssssssssssssssene 11
=, REAWRTVE ABRBW, THRREEE .....ccesssssssssssssssnsens 13
(—) BEURERAZ G EMRIEZ , SER T TOAL oo ssssssssssssssssss s sssssssssssssssseee 13
() EFWASURARES TS, ATV FTBE TIZRIE coovvooeeeeeeeseses st ss s 13
(=) ZHBEREHEINEG, PR T LR AR ITHFFEERE oo ssssse s ssssse s 13
(DY) FRIEATAL TAT WA AR, ARIITELE AR ZZ ] covvreereessssssmmeseseesssnesssessssssssssssssssssssssssssssssssssssssssssssssssssssssseee 14
U AT METE GBI THIRE BLIR I covvvernsnnrseesesesssssessesssssssssssssessssssssssssssessssssssssssssssssssssssesssssssssssssssssssssssssssssmssssssssssssssmsassssssssssssnnns 15
(7 ) AFAETETEII I ..ot eeeess e eesss s s ks8R 8ERRRRRRRRRR 15
() BBEIUIERT IR oo ceesseeeceess e ceesss e eesss st s ks8R 15
Fie AWM T AT TEBE AT I T BRI corseeeeresesssessssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssssssssssssssssssssssssssnsssssess 17
(7 ) AT MEIEERFEZE IR oot eessss e essss s b kR R R 17
() AT MEAE BRI o s 17
() AT AR TE ST covveee e eisisssssssssss s ssssssssssssssss s ssssssssss s 18
I BEBEIRIE TLIETEIRIY covvvererenesneeesessesesssesesssssesessssesesssesesessssesssssesesssesesesssesesssssasesssesesesssesesssssasessssasesssesessssssessssesssssssssess 19
(7 ) FEIEIRI <. eeeeeess e eeessss e sesssssss s sss SRR 55 R 5 RS RRR 19
() HEFEZLA ZRII ettt eesss et bR 19
B RUBHRIR coeeeer e cesess e sssessstss e ssse e s st e sas e sase st s e AR s e AR R e e st r e 19
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AN B AR A WAL AT

—. AMAMETAT R EESE ™, RRAERET 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

(=) AAE AT BT A R] 525 K, 2k A ik 9.8%

HWESH3H, REAMMAL TR 525 K ElAR, S84 ARG 9.8%, 7 AR
WAL . Ho, il TAT WA 32 K Bl A, S RE G A TAT L 6.1% . i 4 iEf A
% 0.6% .

E1: AR TATE AN B b

LR P Il
= AT
AT
w AT
=AY
[lacdine
= oA AL T
SRR
B B i it

4%_\

13%

FERIAH: Wind, [ ERITU I 7588

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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AN B AR A WAL AT

(=) WAL TAT ST 8.72 J5fL, 4t A B 9.9%

#2531 0, REAMAL AT E 8.72 L, & A RS TH 88.48 JifL, hiE4e
WA B 9.9%. b, A TATWETE N 1.26 AL, A LOMALE T 14.5% . 5 4
A B 1.4%.

E2: AWV ERE S

= (THIFR I = T = HRAL T =R T = AL FLr o
PEF R w A AR T w R B RIS B il it

5% 2%

FERIH: Wind, H 5 R0 75

FEVRIE A By i, B TR A AT A 6.42 142, Al A JBURIE T E 69.06 U7
fe, SEeE A B 9.3%. b, aife TAT R difE R 1.05 J742, A8 A i Ak == Tolk
16.3%. & A B 1.5%.

B3 : AR TATGRE A BATE S

w AR I = AT wARAL T R T w AL ELT A
ek = A A i 1 SRR Bt AR Bt

6% 3%

FHHNE: Wind, T [FRITUEFFIESE

TEP WD, FE A M Tl P HE 166 12, R A KRPVHHE 16512, K
o, A TAT WA 394 42, 3 A b I A A i AR R A B

4 T S 1 S BTV AT RS 1S 37501



( ch ERTES groes

CHINA GALAXY SECURITIES ﬁﬂkﬁ]%}jﬁ%/ﬁmw:tﬁﬂk

E4: AMALTATI P HE (250)

= AR O = {7 T =R T = KT lacaanii
(las/ay s u HAbAb il i T RIS o0 HRIBE B il i
83

74

RN Wind, 115G iES TR

=. RESFRME T, AT R E D77
(—) REZVFRALZT, GBS K

I P REHRERE, Bt SS T

HZR G REE SR, @0H5, 2024 54— 5 E N AE P BE 296299 1258, Hi A%
W, FHEK 53%, W EFENBERLEK 1.6%. 270G, &= mE 11538 1256, [
e 3.3%; 55 7=\ 109846 12T, ¥4 6.0%; 55 = =M B i 174915 1256, #4 5.0%.

El5: REENATAME (GDP) KR M

mmmmm GDP (fZ5C)

1400000+ GDP[R] LL3f3# (A4 ) . 16%

1200000 | 1 14%
E 0
1000000 | 12%
4 10%
800000 |
{ 8%
600000 }
{ 6%
400000 } 1 4%

200000 F 1 2%

0 0%

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

FEFIRNTE: Wind, 5 RIT 075

2. FRIEREPR SRR, IO AMEAA IR F

Rl L 0 A 2 K B 1 B R S T A R I O B R 28 B R I
TP AU BN B I 2 9, (LT 2012 4R FF RN B T M. WA BRI A Tl AR R 2
0 5 1 P B0 0 9 0030, LN 9 5 250 F 40 A G I A 55 o T 0 4 TR i DR 9% LA 5 AR
MR BN B R ORIUARE i 2 0% TR B K U5 4 e 5 B U SR b K

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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El6: RERBIEHDTR F

R (7 ERRAER ) RE U P 7] eyl (A% ) GDPIA] ey (A57%h )

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

400000
n ' 1 8%

300000 |
{ 6%
200000 | |
100000 | 1 20
0 0%

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

R iFind, 5RO

AR, RE AW EREIRT, TRAEL D 2021-2022 4F 9% 55 )5 W R W, X IMK A7 BE 4k &%
YE R R, 2023 4F F I TS 7.35 4200, W B 9.3% , 9 B AE T A R AR I 48 B Rk &
JE& AR R RWE . G 5t 22 A SR AR e R A YR T PN R o T N TR AZ 3 G 8l S5 I 2 0
TR T, 2023 EIREEHRM TR 771 20, FHBK 8.5%, 2010-2023 44 E AHK
4.4%; 7k 2.09 AZWE, ESNAERK, FIHHK 2.1%; BETE S.64 4200, FILHIK 11.0%; A 4h
IKAPREE 72.9%, B BAFRTE LTUASF A AL, ARERHERS R

2024 4E 1-4 H, B0 T 2.41 {206, [ E R 1.1%; J53l ™= 5 0.71 1206, [ L3S K 1.9%;
JECHE T 1.82 42 M, [A] L 38 4K 1.8% 5 JRU i 2% WL TH B = 2.53 42 i, [A] L 3G K 1.9% 5 X AMK A7 & 71.9%,

HEFF AL

E7: REFRMETERXTIMRITE

— i (7)) m— JE R (T ) HH A (77 )

100000 RSMAERE (Hifl) TR (L) 1%

80000 | 6on

60000 |
{ 40%
40000}
{ 20%
20000 |

1 0%

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

-20000 4 -20%

GHHNE: Wind, 1S HRITIEFHITERE

2023 AR E R AR AT R 3900 1277, R 7.2%, 2010-2023 4E4EE G HE K 10.4%;
FeAk 22974275, K 5.8%; 2 M4k 1668 1275, WK 9.8%; X IMKAFEZ 41.1%, dkLi4E
FRARGE Lo A B BE VR B A5 MR T T R SR T, BUE R E R AR E SR R BRI K.
A AL B A 22 5 BOR WSS e 000 B804 R, 2025 AEFRE R AR AT R4 4250 23005 K, 5 — KRB IR
W2 9%; 2030 AEFEoR M2 5240 /205K, o — KEEUE A LB 20 11%.

2024 1-4 H, FRERKRIKEIWWHEE 1411120, R 12.0%; 725 83012, R
K 5.0%; #HITREKRR 5981277, MK 20.7%; A AMRAFE 41.2%.

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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kAR A M T

E8: RERRTEBRAIMEAE

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

(=) Wi &AL A, By b e sty

B RS RSB 40%~T0% AT, BRI A B 0 B W 8043 04 A B B
BE o 3 A JEURE A F0JEE K AT , IR0 A0 7 3 7 M R, R (0 E JSORHSR B O 7 R A, 1 L
1B T KRR EY 0 W5 RE S5 SLAB A, S 31 AL T AT AR B R BE . 22 MR K R R WEIF R AT
Ml Al 52 4 AP O 0 AT R o T 0 3 4 O I 7 o B S B B T R R R
BEA O 2 3 M B 2 T A KR A, i 28 fE 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 AT B FIREh X %

—— HEBHE (%) -k T —— Brentiliffi (KJu/A, Aifh)

25 r 7 140
4 120
20 K 4 100
1 80
15
4 60
10 4 40
1 20
5 lllllllllllllllllllllllllllllllllllllllllllllllllllllllll 0

P R B R R f i

FEFIRNTE: Wind, 5 ERITIE0T 75

2023 ARl A To0 5] 9%, Brent . WTI 4F BE B4 43 3 Dy 82.2.77.6 & 50/4 , WA/ Bk W& 43 551 4 17.0% .
17.8% . — J5 11, SEHEAE IR WK OE AR AT M A AL 51 & 17 3 o0f 3t 391 46 O %8 SR ARG, BRIV AR B AT i
53— Wi, OPEC+Z (K F¢ SLU AL ™ 5 it . v 23 Hh % BOTR Jm 3 THIEL S5, X B4R T BRS¢ . Q1
Brent. WTI Z=JE M 4> 714 82.2. 76.1 £ JG/Hii, Brent ZE MM 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% . ¥ F R
5.4%, Q3, Brent., WTI Z=JE M43 4 85.9. 82.1 2EJ0/4, Brent Z=JE MM L TR 12.1%. H I

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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kAR A M T

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
R4y 34 81.7. 76.6 £ Iu/Ml, FRLLEKIE 351K 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
ok R A R BE S P W R R, MM, 3 H 3 H OPECHR b I E A ¥ 220 J5 i/ H M B & wlr= 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
BE R WK S G ) 4 UE G M UL R, SR 2 Y SO i %% . 3 A Brent. WTI H BN 430 K 84.7.
80.4 EIT/MN, A KR 51 h 3.6%. 4.9%,

4 [, W ELFSETE, AN, %N R ST AN RS T, — 2, hARMIX
M2k R K, IR IFE MBS R . S, DAE ) R A T TR S, A Y bR A
N AE R T B RS . — 2, HRZ IOHR) A2 22, BRI A N R TS . R R, I
KRE, HREMBE NG, FE) T LRE D ETE, T W A0 8] 3%, 2 2w oK H
BB Ry st 2l 5 v AR R, e R 4 B B T K S5 J2 99 48 % 094 S VR R, DG Y 0 B 38 sl ks R
2. 4 A Brent. WTI M350 89.0. 84.4 ETT/H, HILEKIEA BN 5.1%. 4.9%.

S5H, WA E.OEALE . S, BN AR SR A BT B, kA ek, JoR
Ui, SR A BRSO — AT S, R %R PR R 56 4 U R T R L DT o 4 sRE
%% .6 H 2 H OPEC+LBUE Ai ks 2023 4F 4 H S AT K9 165 Ji i/ H ) H 0™ 5 i 2 K % 2025
AENE; B 2023 4F 11 A EARRY 220 J5 AR/ H B E PR D8 E IS £ 2024 4F 9 IR, 2024 4F 10
H % 2025 48 9 AWM i ol g LB . mWORAE, MEXEEFEYIERHRIG, %
EHR) I LEC R I E 94.3%, Wil )G 8ok 44 @6, & OPEC+ ™ ELL, Wi Bk 4 X
P AR 2% 3 DO 2% R A A [ RSO0, T At U A AL, s PR A AT R . WA
Brent J5UIlIAN 46 £ 75-85 £ Ju/Miiz T . 5 H Brent. WTI 453514 83.0. 78.6 SEc/Hli, ¥
FekWg 3k 6.7% . 6.8%.

4 T S 1 S BTV AT RS 1S 37501 B
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E110: Brent 5 WTI it (£50/HE )

WTIJ5 i

Brent)iiiH

L L M R S S T S R
[ A O — 3 1B X — A N NV — A N O — A W
-20 TTTITITTTITITTSIIISSSIIEESITSTSTSTISSSISYSSIYT Y
O O O O [~ [~ [~ [~ 00 00 00 0 O O O O\ OO0 © © —w — — — A A A 4 0 o o0 o0 <t <+
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ A aa aaaaaaadaaaaadaaaaao
—40 c oo oo cC oo cc oo o9
A AN A A A A A A A A aAaadaaaAaa A aadaaaaaa
-60

RN iFind, GRS BE

(=) FRE AT ST RS B, AEAHES i v i el 8 1

L BT MR BA RN, BHPR R K

2023 AE R E B Il R W oK 3.87 420, K 16.1%, 2017-2023 EAEME S K 3.1%.
Forpr, RMERSR 1.49 {20, A I 12.3%; SelidEoR 2.04 420G, A ELHTIK 12.7%; B TR 3423
T, [A HHE K 73.9% . 2023 A B E AR 4.28 420, R LS 17.0%; R 4199 J7 g,
Al B3 K 21.9%.

2024 4E 1-4 H, FEBS MR 144 /20, R RBEI 5.4%; B R 1292 J7 g,
F R R 15.3%. Hod, 4 AREE WM. LB O iy, EESHOME FE. BNty
TR TFTWEREZAE L, BHIMEW R E 1.31 20, FEEK 7.9%, Hd, Wi, i, 4
TR P o A B K 10.1% . 34.7%. 2.3%.
E11: RERAWESLSH

m— (70 ) R (70 ) HEE ()
50000 - m— K () TR (A%l 4 20%

40000 1 15%

30000 1 10%
20000 1 5%

10000 1 0%

0 -5%

2017 2018 2019 2020 2021 2022 2023
-10000 * 4 -10%

G : Wind. BERLLE, RO T B

2020-2022 4, ZEEEHEM W, REFEZEAH™ R (PE. PP, PX. EG. PTA %) HKH
AR s 2023 AR FEOR I E AT BT KB . 2023 4EIKE PE 7oK 3996 J7mi/AE, FHEEK 7.6%; Xt
MK AF LIRS T B 2 31.6% , fHAK R b F 4 w8 K F . 2023 4 W PP 753K 3506 J5 i, [A] lL 3G K 5.0%;
XF AMK AT BE AR SE R B 5 8.0% , AHL 45 A Mk A3k e o) R g i 7 AR LS S I IR BT AR A A . 2023 4R
[ PX 52k 4239 Jiml, [& N 23.5%; EG 53K 2332 Jiii, [F K 11.4%; PTA F53K 5957 /1

4 T S 1 S BTV AT RS 1S 37501 B



P ERAES mrowps

CHINA GALAXY SECURITIES ﬁikﬁ]%}ilﬁ%/ﬁﬂﬂhliﬁﬂk

W, [ BRI 19.0% . ROk I E A4 R R DR Bk, (H2 25t Kk g . Tl dt A b5 14
IR B, 3] 3 A Al 7™ i B9 117 370 0 SR 8 T 90 A R IR R AR K

E12: RERZM (PE) #FEL5 El13:. RERWSE (PP) HtF5%H
m— R (OGNE) (7)) — T () R (JFN) w— Y (FIE) — T (T
somg TR (Ji)  — ki —THE o 120% sooomm R (M) ———RAE —HTE 0%
1 100% v\/\/_\—\
4000 4000 { 80%
80%
3000 60% 3000 60%
2000 40% 2000 40%
20%
1000 1000 20%
0%
’ o OQ VIR IR R IR G IR I %%o%
N N
%Q\Q %Q\\%Q\,'b%@'l‘) ,\)Q\b‘ ,\9\% %Q\b r@\(\ %Q\‘b %Q\Q %@)Q (\)@‘)\ q)@()»q)@?) r@\ f\)g\ '\)Q\ (»Q\ ’\9\ '\9\ '\9\ ’»Q\ '\9\ ‘_\)Q\ (»@» q)@» q}@) %@)
AN HGIZEH. Wind, /] R IF5 0 R AT, Wind, R 50755
El14: REXN_FF (PX) #tFE5H El15: REZ 8 (EG) #&Esit
" - m— () m— (7))
<00 —E I — ) o 2000 —EL] () 3t -
N (T ) TR (T3 )
L e R H A 1 80%
4000 i 3000 F { 60%
{ 60%
3000
{ 40% 2000 { 40%
2000
{ 20%
1000 | o 1000 { 20%
0 -20% 0 0%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
BRI SAGYZE, I RO S P PN ST, I R DS P

E16: REXEZFER (PTA) HgiH

m— il (70 ) m— (7 R (J70 )
s R (J70) TR L%
10000 ¢ 1 100%
8000 { 80%

6000 F 1 60%

4000 F 1 40%
2000 F 1 20%

0 0%

2017 2018 2019 2020 2021 2022 2023
-2000 * 4 -20%

FEBENE: Wind, 1 E AT 5 5

BARORE, 2023 4E 447 T SRR 2022 4E ARG TE, (HZE0" F PE. PP, EG. RERM
B K 2 AT AR T BARAG K . 2024 ALK, PP. PE. PX. PTA. BEEVI N &M L KE,
R T RSB E.

545 0 VL SC IG5 1 P FE BRI 5 P A PR ) S0 S 7
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#1: FEANFREVENE (AEHER)

&4 Bfiy 2024-F4 2023 2022 2021 2020 2019 2018

PP #r7% JE 2193 2379 2373 4242 4528 4333 4768
PE fr %2 JE 2865 2892 2527 4035 4002 3614 4584
PX #r7% JE 3297 3381 2949 2497 2067 3282 3816
A JE 3156 2170 2277 2959 1313 1195 2039
EO 1% JE 2097 2182 2805 4310 4669 4089 5926
EG #r# JE 1355 1038 1039 2598 2069 2195 4108
PTA 2 JE 2296 2335 2083 1926 1738 2866 3227
KBTI 22 JE/ 2697 2710 2504 2865 2598 3635 4564
Gy mE Jo/ 3653 3736 3315 3937 3251 4405 5516

RN Wind, 115G 505k

2. A= Re i mIE RS, i se g AN

TOT I, AR R R, FR A A T SRR A TN A R AR AR MG s S —Tr i, 7EE S, B
B A AT o 4 50 2 A AR W AT AR A RE YT SN, A5 AR R R D — 2 B, ATk
A .

2023 47 B [ 5 I GE 118 #) 9.36 AZME/4E , Fofm IS — 5 Wik 2024 4 FR I Mk BE 1Rk 2 9.61
AW IR o R ok e Jey AT RS AR, R DA T T PR AR I R T 5 I P A A A O R A
Fe Rl PTA ZERALAE ™ REY sk A 0], HEAR R A R ARILAE A L™ b BE T AR R AR IH R K o 46 5 01 BE IR S8
i, Wit 2024-2026 4E B B4 PP P RE 1765 J3 M/AE, 4758 e AR AR @ AL Wik 2024-2025
EFRE PE P77 705 J5Mi/AE, SEAAE LT PP, 2024-2026 4F, FKE PX g A4 I R B B 900 Jy m
I, PSR B A TR SR s 2024-2026 4F, FIETFRIHTH EG 7 RE 720 J7 ME/AE, A7 ML AR IF i fE G
. OO LRBARK R T ; PTA ALTE ™ RERWE Y K@ &, 47 b 28 AR A K Ik o

(P9 A AL TAT LI 55 46 hm o0 A

F 2014 45 R BRI R UG 24 2, & 2016 SFEAI R £ AR, A wifb DA Bk, K5
Wi 5 A VS B R, MR OGP SR RS A BT BBk, SN R Ui SR R BN, A AR AT U
2017-2018 45 S B R MR 3G 4, 47 58 4 gl 5 80 2019 45 2 7K SF- W A5 B o AHL 2020 45 32 5 15 5 1
B W 2.76 Jifeoc, A 23.45%; VABREFIE 648.26 1450, [F B 20.95%, 2021 4E47
b E ORI R R IR B R . 2022 45, A7 E I 4.41 J5 4206, A ERHE N 20.55%; U3 & FIE 697.03 12
g6, [ 45.14%, EERE NEER R E R UK, B R AR E Rl S AL R A
IR, 2023 4F, 7B W 4.45 54250, WM 0.69%; VA B FIIE 694.77 {Z7C, [T K
0.70%.

2024 AR — AT E W 1.09 Jif2o0, HHHK 2.61%. HHWK 2.67%; V4 FliE 221.82
20, HEHEK 13.54% . F LI 228.25%; BFIR 14.55%, HHIK 0.76 M E DA . BHHEK
0.92 ™~ H 4 M.

5 08 ST S0 S BTSSR ) TR ] 5367501
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AN B AR A WAL AT

E17: A TASE BRI R

E18: A b TARIRIA B i R ik

mm ED A AL T (f250) i [ U - AL T (%, A%l

50000 ¢ - 40
{30

40000
{20
30000 F 110
20000 F 1°0
1 (10)

10000
1 o
0 30)

2016 2017 2018 2019 2020 2021 2022 2023 24Q1

o ERARNE - AT (f250) e RS- T (%, 430

1400

1200

1000
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1 50
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2016 2017 2018 2019 2020 2021 2022 2023 24Q1

RN Wind, 115G 505k

ZERREHE: Wind, 1 E R it 01 T58E

AL AT B8 7 W 22 A 0 TR, DA 2018 4E 18 9.11% K & 2020 41 6.64% . 2021 4[] T}
% 11.39%. 2023 M 2 6.26% ., WARALIRII AT, o B 7 W 4 246 =1 B v R 8 < B 7R R AR« AL
A, Wz BB AR WG R . BE R =AW R A IE R . 2023 456 AL A
R AR R M R 2 B e R RN B R R R T M HESD . A o R R AT [ 9 SR AT
AR BARE AT B AR RGN R W B S G AR T, W SR AL AT AR R BT A% R R KR L

A7 b A AR 7 8 R ) 9

E9: A TARPOS BB (%)

E20: AWML TARSHERAE (%)

12

10

2016 2017 2018 2019 2020 2021 2022 2023

3.5

3.0

2.5

2.0

1.5

1.0

0.5

0.0

2016 2017 2018 2019 2020 2021 2022 2023

RN Wind, 1 ERITIEZFDIIERE

E21: Fb LRSS R

RN Wind, [ R DI5hE

E22: AL ARSI TR
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0.8
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0.4
0.2
0.0

2016 2017 2018 2019 2020 2021 2022 2023
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e

2016 2017 2018 2019 2020 2021 2022 2023

SN : Wind, 1115 RIATIEFIESE

BRI : Wind, 1R IR IEE
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kAR A M T

=, REOMATUS NSRRI, HoHkRAEEYR

(—) feliB R+ 5 EMNZ, ae@nz ot

A JRURE B A A i) it 0 A AT ol ™ R AR TT RE PR AR /N A SR R 5 A B i — Rl AR
AR D AR e 1 G . AR bE S R A AR SRR R AR B A DA AR AR R AR AR A R A, A R R
TRE LR IR . ORIRARL B R BT . A Al AT M T A A R Tk e, A R
KRR WL R RS o B KRR AT FOBT BRI 4 DR A LA I 3 0, K 328 40 5 AR 7 P4
WA TE R HEKCOLEEME AU R HE 1 M100 W ERR %, LA K 2020 4E A miHE) [ 2 B
O A AR P I F oK . A i I B 8O R, 2022 AR 3R 4 R AR 2 A Tk 3k #)
5105 J7 Wi/4E, 29 /7 14 [ AR AR B M 15% . RORBEH RARSIKE . WS . Higiis s
AR R 223 i, X — BRI fle s ETF. BE, KRR, WEE. Wy, B Be &5
ARt X A A A b F R B R N

Wi A I 0T b A A I A B R A A b O D 2 ORI AR, B RO A R B A M O R
Al R R S I BRE, RE A TAT L R R AL TR TE AR E K E A R LR
AT R T ST BRCE A b 2y 3 A Rl B R BRUR AL Aol BRAR AT B T SR AT ML B R
AL, ETCREINR] 1 [ R Tk RE T o R SR . DR A AR R A L (TR ) A AR
A AU AR C O R ORI RE IR I AR 2B 2 VORI I H BRI R 1 A R I RO S
PR . AR RE Al R 28 A FR I A7 il Ak AT M 9 55 4, ARG A BE A bt T 46 I A SE 44751
B R, R AR PEARE LS A EM R R LM TH , H br2 AR SAS H & i Be < b
Mg, BERE, REAMA TINS5 EETmNE k.

(=) ETurinae g, (& rfeRL

Al ARBREE R (ke BERE ) BB il Ak TAT Wb o LAy B JE0RE, ROk, H
Bl A 2 e T R R, R AROE 11, R AMR A BE R AR, B Al T A N ey g5 . it
O R A 9 L AV A A 5 T R AR A A ) B D i, AH U RO JRURE AN A% K T £ 5 AE A BEIX
], JEURH A% ) 8 2 2 A BE % A7 RO 2R 0 7

e R AR R A R = WA I S D R INE 90 S R NP S A o B SO S B T R Qe
TR 60% /540 ) Wi CaWm, &2l i DZ M RIET, W aa; SmMMiE. &
JICAR B 7™ ity A7 AR S RS [0 5T A 7™ it 5 4 SR L i B RO LT R s R SR AR i, SR
% . PX. PTA. EG %, T K IGH % . 7™ B8R 4% 0 LA K [ AR A 7™ o i, BRI BE D
HRIE . GRARAE, NURR O BT R R TEROR, HUH e BE D B

(=) ZHECRERN G, SRS Ol RS i
MEAR K, SRR H 7 O I S 3 % BORE DA A A T AT LR Skt TSR

2021-2023 4, RSB WU HAR, MESAT R BTRA R, ERZ T, A7k G & % K A
T2, AT RS ARRRAC R R, A A Tl (R KRR RO (R T
T S RERE L R B H AR A PR B UK B A R S O Al T AT ™ A RE S R A
B RERE R AT B I 5 (2021-2025 45 ). (R FE REAT Ml 3 A5 450 S R SRR AT K P A B WK F (12021 4R
RN ST “ DU S A Ak AT b e Bk A B AR T RO D (S TR R R i A ol 2 £ BT
9 B A S A L) S

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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2024 4F 1, Tl AE BALERAE 9 BT TG KAl T bR Tl v A B B T AR U %8 (2024-
2026 4F )N, fi thE B H AR AT UM ORE Tl B A R R A e, A e T A e R 2
Wi bEAl , B BORFERE R Bt . AR . SE A B IR E S S BRI, R
TERA . R A L B R P O SRR RIE B, Al e B R R SR AT ) S HE
RT3 120 AN A BB RS RV 5, 55 60 AL EBUF AR RARAT ), B — M1k
FeRUAR AT Aol o B RAT ML S8 TP B A R L BUA I R B TR R W R T, B
MR AE 3 UL B R TE 2 20%0) k.

2024 4 2 7, T A SRR A -E 8 TT 5 7 5T bR HfE 2l i 5 b 2% 6 4k A e 1 i 5 R
Hop, Gt IR () RGNS . BRAEBEIR . Tl [R5 OB AR, B RARR. &
Bt WLESEEORMIE L RE T, R m et AR SR L B . HEMER. AT, AaEE. 9. Pl
FAT WA AR T Z AR . @2 mi ik i A AL il ol ™ BE R L, ML HE S v Jm - REIR M .
#2030 4F, AR B E B R . L0 S R A A B S B AR L

2024 4E 5 A, E S BEEN & 2024 — 2025 AE T REREBRAT B T B D (LR AR (4730 J7 %)), 4
7R ) AR R R R RE R A L B L ] P AR R A A e HE R ARG . RASE LA b T e 3
1B RE VE T AE A . AR A BB R 9% o b L B AT L T RE R AR R E BAR H AR . (AT B ) BISE
REUE . ok, EEHT. A0 . A LALLM . AR B 4 5 S AR I AT, B T RERR AR T RAT B .
Horr, Ao BE S 2 0= B AT B SR A0 A I R SR R, IR AR LI KR IR AR AL T R A
A0 AT i W B AT 3l B2 R S A A7 Ak 7l B R A R PR 2, B 7 R AL

(VY B A e TAT 22 ARG, AR IH A7 R 25 ]

A7l A= A A S0 BEAG R AE 7 A A RO S B B R R, REBEAMTUMEZR G — AW
RO =S U R P b ' &7 s ) R RN R N - 1= 3 2 11T 1 2 a8

FUAT, FE A TAT M B B B BU R JLANRRAE R ™= ™ B s BRI AR+AT LS 5 &
T Z, ST MZ oAt BB TR s W S BUbE RE A A AR i RS 3 7 T e g RS
O S G . RN, REA UL T O R R AR R T T ROR . HOR BT &, B
Je B % AR 7 4 1L 1 35 T o8 B0 R 5% 7 il o ELOXE e ) A TR SE 2 9 R . BATTIA K, FIE il ik T
Tl B a8 AR, AH R BE 45 A4 VE ok T 1] RS M, A7 ol ik 7 e TR T S BRSO A e, B B
AN ML T3 BT 19 2 TBLBUR S RIS, AT Ml R SRAR T A7 A B 25 )

A7 b S B v J5T Ak K T 9 AR A AT 55 2 MR DR AV i ™ I 3 R0 T 5 i E S AL B S AR OP S o AR R T
fEhCadmpE T, REMVAREFELM ™6, WTRRXNBOESH, —2aTREMSLA
FR RN, TR Z s Se A% S5 s R I PRVE J5 7™ BE A ¥ DROHE BE , 9 S 45 A I B A T4
I 3 AR R TR ) LA R 4 B Y UK R R, AN U2 B IR R AT AR R S R A B TR T
1 a7 Ml B ] B s A Ay, 0 e S R T, S B ol B R T R R S o A A e R e k4
AR JE TR A AL TAT R AR T, 5 R S KT 22 B PR . AR R R BOR R ) 3
R Aok B FRHBCRIE R A W T SR, B T T BB AN TR, & s Bk O
AR, AT R A B E A,

4 T S 1 S BTV AT RS 1S 37501
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PO, A7 ol e Y 10 A

(—) F#7E 2 n]

LRI RES R 47347, AL T 8 B 7k

AR, BEG UG AL RESLHE R, TR RS A 1 R AT A, A R R R
RE K 24k 252 94 o, 5 ek 7™ 8 3k 98 1 1) A7) 5 e B O TR AT DA B A R 02023 4 3R [ R W RE ) 9.36 12 /4
PR)IF LN 78.9%, [ HARTE 5.3 ANH 43 AL, KB 53 fe i Ko 5 A RRIR) SR JT %0 80.0%,
LT 1AM ES M, @AHLAERE) FLEARBE TR, Wi, AR E TN
HEE KR BT,

Hbl, REAAEREEFE R . BOREE . RORFI™ ah BT AR 1K ¥ )5 Rl ™ e, B2 A 28 )™
RE 4 M IR R BURZORGE % RS 8, Bl T8 R Bl . ARZEFHZHNR, IKAREEK. It
Hb, B o3 A8 G AT AL 7 i R I R R TR AR AR AE . AT, AR R AR BRI R L T % 5 4 B PTA
AERE R B FLIR T RAMRBCR BT TRRE, P ReW B J 5. BAORAE, a7 ik
JRE 0 R R AT 7 o i

2P R AR AT, SR B

SRR N SR R R e e A i | o e S P R v Do A i N B D B B (1
HAETTMAWER, PPl AmEd FEPIFTE LR, ErlRTam TR BT 2N, FEEN
AL T R LT R L E AR ) VS RS AN G PR R o L AU JE S B skt — 2B ] T X RS A
W), R B . 2020 A LD AR A R T A T R B, BRIk B 5127 Ty, T I A SR AL
A 2000 Z 5, 5 EBORRE Y IO T Z AN A

B A 3 I 28 5 A e RO AL E AR R, T B S B B BRI A SR A D AT, ik
SR N R SR B WS VAT 258 1 T DR P Y B o AR )l N Sl 1 N R 8 T A CEN S N TR
AN TERCT AT B Y IR A AR R, AREER E A . U E G B, BLA A
WA T, A6 80% A4 “WE AL L.

3ICHEPRENI AL, FHlsE g SRR AN

T Z R BE ) RECR 2 B 15 b S5 D T, FRIEI MR AR 5 1 S e KA A 2 . AR AN R fE
B IR B R ICH R, HBEA, FRE R RS AR AR, 7R 54 ) A

TEATAL = W7 T, B S k™ R R R SE Dy S, B A 2 B M AR 7 T 37 58 AL B R T R
Tl RO R R R T . N R SRR, ANREWIR NG . WO RN . R R
bR EIRBMEE . P ILRIR LI, ARRMY 58%, W EARMAME D . Hh, %R
BABFRLEEAL 10%. T G BAGRE™  [7] B A7 78 5 ™ b 7 BTAL TG 7 56 4 o 3T TR, 1
o5 Pk B ™ it RO 1R Jey T . PR AR T B TR R BRI i J AT AR K - AR S KT 22 B
B, M LAE FE ik 9F 5 R e 0 T A S L ARl O AR S AT R AR v R S8 AL L B
FEI R AUHSCR H AR AT . R T BAKR . R, WA e T A B A T R
HEAEAREE.

(=) B

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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LBRAR+ 2159128, Abfi™ ReSS A P Rl

H T 7 BB 3 £ B2 A7 A )™ ity (9 )7 BE I R A I AR T T g e A SE A, T 2 R AR T B TRR
B o ARAL AR 7 B R AN TR IBORE 4 . M ORIIRAE 1Y) TR, MIRREHLA . BOR S8,
PR Z A RE, SR TR R R

RWGEEATR, ZHOIFAE. —Trm, FFSU A R AR R A B RE T A
I YL ieh 7 BEH H K o I — 75 1, PRI TR B BRR f JB AS 3K b v 7 RE T — B RERE
BB/ 7 ity [ 5T 7 B A Sk 7 6 LN RO I ™ R L J R o T S A A S 5, B
B PRA BB H .

RS “— 1 — B g, R bR g . SR B BT Ao, S Al
A F, BV HE T BT L A A Tl 55 ) [ B A 4 B A A M I X A S R OCBOA
M TR “EmE" , AE N R 6, T4 T5 60 S5 7 B R .

2RSSR T A Jey, G5 Rl T e e

FRGARAL 528 7 A Jsy o AT P AERE-E A A S M i B, B R R . 24 . YR EIH
AL, B X AL, Sl . R RAE R, RTHTI RS T X T A
ARAL . VYL DR A AL A, R BT R DX BE IR AL, DU R i A A JURE B v ] 4
W LA, T RS L B 7 i i

GEOE ORI K e o RLES BRI OL, AT ()R, MRARENR AR RTR 2
AR o W TR AR AR B BB A AR . B 2 O T R R AR Al R BORE MR R
HR RS AT R R, B S A I A W T AR AR OR R e PR R L A s
A5 AS B8 3K B R A Aol 16 ok S it S5 b O s O A5, Al ICBURT 43 1 A Ml A B 40T R 4 A2, i
U N G A A, BUR 5 Al 00 3838 3, 58 5 e ol 5 3T e MR e e e A Ak
B2V /4 o

3BT R TR A S, SCBE KRBT ) “gmlE” e

F ] 22 TF O 48 o 00 I A 1) o S T B B, 0 o e TR T 0 S B A i A AT b R B R R
KRB, e B A K 1 A o [ 5 A2 I LI BT 7 o 5% T 9 10 G B A T 3 1 Tl Ak T4
b BE RS A ST A L 220 A T RURE AR B O e BOR DA R HL A e E T BOR TR N ZER T
TP v . PR REAL TR SUH ™ b, SLBAMEMR, WRENRw TS GE, FRESED,

Tk 550 017 2 S B R TH G A% 0, R A AL AT M SEBU AT R SR I A B 0 . B R EEE AL
¥ i 7 i AR AR, SEJE G T 2 B E B BOR I A T T 2 WU BRI SR . @A ek sE
KA GRS TP GO, RS 5 ™ ol 55 10 1 B OF 0 58 a1 A 0% s 1B B
SBLRE BGUAR E . BEXT AR KR WKL EAR, EIERE A TR LA, T
oy A A BRI, ST AL O AR TR SRR, N OR BOR AR B B S I, 51
= v i ™ o ) 1) KB

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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AN B AR A WAL AT

A, AW TATEB A TS R R AR

(—) Irliieta AR

A AL TAT M A AR BLES T IR 300 #58. EMES, e Tz & 1.9%, KI5
TRA T, B 300 5 BUIK 2.4 DA HEAE 109 D g T AT A 27 £

FATHEAT A AL TAT WA A 7 M BE S it 9 A % 747 W BRERIE A B, BRBRHEA AR K R
WK (27.0% ). BB KFH (8.5%). Atk T (1.9%). KA T (1.9%). L2 ER(-1.6% ).
HA =m0 (-7.9% ). =4 (-10.7% ). BRI (-12.5% ). BERAT (-16.6% ). £l
WIALTF 9N R AT ISR 3 4L,

E23: SFEHES AWML THRBAY B 300 HEkaEEEI (%)
10

— i T

PHAR300

. IANAR . .
20241 2024/2/2 ‘2v24/3/2 v2024/4/2 2024/5/2

_l() L
TR Wind, o[58

(=) AnlbAtfE Bl

LA AL AT DA AEAN B g se A4

BES H31H, Al Ty EAME (PE(TTM)) R 17.5x, & T 2009 4 LLR ) P 52 ¥4E
(17.2x).

FE24: 2009 4 ZA AL A EATE D7 5 S EA IR

50 r 1 200%
KT () —— T ——

1 150%

1 100%

1 50%

0%

1 -50%

-100%

SN : Wind, 1115 RIATIEFIESE

4 T S 1 S BTV AT RS 1S 37501 17
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240 A TAT DA {E A B R 300 $5%3EHE

B 5 131 H, PR 300 FEBE IS S 12.0x, BAERIK T 6.2%. 414k ARSI
300 $ B 86 64 45.5%, 8 2009 45 BLK A0 7 Sk 4908 29.6%3 N T 15.9 T4 AL
25 2000 4F T4 b TARIAARECD IR 300 HERCR LIS

50 7 250%
K (F) —— T 300

1 200%

1 150%

1 100%

4 50%

0%

-50%

NI NN

7 7 /

¥ S N Y
ST T AR OSERANRAARR SRy
NN NN

FERIH: Wind, H 55 i R0 75

(=) skt

F AT MBI ) RS AR G B B QA T W IR A R IO I R v A 1 I
S < I R VR R e 3 A S T A O A= o R S R IS R RV S e R PN N R
PRI I A7 301 AT 9 RSP R AT) T AR A B8 7 K R A BT K AR AT A IR 3 A . 2015 4R
VAR, R A7 Tl AL AT Ml 2 B8 7 DR R S0 I Bk H)™ RS R 5 5 R M9 AT L SE A R . Bt L
A s A TR A R A A T AR 8™, W AT R B TR 4R S B A IR BN
2016-2018 4F [fl &2 B¢ ™ 8 =4F T R, FERVOWIINASBG H b T8 o H B ZE80™, 2019 4R A
ORI BE 7 B AR N . AR, AR REC WA BRI AT A I T, BB s B 8 O
AREARRAT M B AT B I R M, BT e W 7 47 oMb ™ B 3o 380 16 J=) a2k — 25 R, £ A ol S < I
o

R R R Wi A7 M 2 Jo e B PR AR MR AR R 7 BOR (& e 77 RETRIK D 5 ). B i ™ e 50 0 EE AN

T OO, A A ) oK, BRI &R S AN EERZZ MM, WA T
X AT Al B A A

E26: AMALTATI BB Rl E27: AT ERE R, ERTRE
A TAR (A25T)
— 0 E 7 (ALT0) — AT (£ — R (25T
40000 1 20% 20000 ¢ AR TR E R A () 0%
35000 F
30000 F 1 15% 15000 k 1 30%
25000 F
20000 F 1 10% 10000 F 1 20%
15000 F
10000 F 1 5% 5000 F {1 10%
5000 F
0 0% 0 0%
2016 2017 2018 2019 2020 2021 2022 2023 2401 2016 2017 2018 2019 2020 2021 2022 2023 24Q1
FERITH: Wind, H G 20758 FERIAHT: Wind, [ ERITU I 58E

5 08 ST S0 S BTSSR ) TR ] 5367501
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LB ARG A AL AT

N BEBESONE R AR
(—) Begesfing
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