IESFMRIR S KIEWEIR: RERBERE, HL~RNEEE TR

1T AR —— B3R 2024 7 A 14 B
AAMITI

> BRASELSHRABMERE: RET7TH 128358, BRAZ.E L%

EATH ReIRAT LB AT IR
k5 $1500518070001
B F wiE: 010-83326712

W48 : zuoqianming@cindasc. com

X BB BAAT 5 AT T
Pk %5 $1500524040001
IR F wiE: 13261695353

i48: liuyilin@cindasc. com

12 K E R ATAY A TR 8]
CINDASECURITIESCO. , LTD
AT AT 0 A9 STe1 S
BR%%: 100031

I B £ H 2398.47 ik, PRI +23.40 /ok (+0.99%) ;
EH & & KHEAR B £ 4 1058.89 /vk, FRILTAL+2.02 T/vk
(+0.19%) . BE 7 A 12 B 5 &, AHFR bR HH A 85.40 £
1A%, FHE-1.57%,

[dhdase] AaTHl, RN m RS AHRFREE, *E2EEHFE
R EE M T Rraiol, BB & Gt e i Ag Kk R 69 R 4
WG BUS A RIRARNEM, WNRETIK. BB, EIA RibxELZR
#, EIA AR LARRRENETN, BRI AR R HE R R
B3t LIRS 253 K IRA, W RE LK. REKRE A (2024 57 A
12 8 ), A4, WTI a5 4 85.27. 80.97 £ U/, mMébib 7 @,
AL N AN B T, AUEMAS N tE T BRI SN S HAR T K.

[ TH3R] KA TSN ERE ST, M S2RABE-E R
BREH ., BKEA, MMA = EVA %l T4 EVARSEEE 5,
Tt T e AR GBI B G, B ASH XIE RIS Tk
ERERE, T Tk, RO F=ab TF R 01m5E, Tt
I RASUBABNE, REAFBK, FRMBAEMNEZBH T, A
M. RS . TR BRBS N A HARIFALIEAT, SRR A X AE BT #vh,
MR BT TR, ROHaTHEER T, &0E T THE
Bk, st = i df— 2 X3, S E2RR K.

[RBESH ] A8 R = L this T FA42ia47, L@, PX ks
T B F, PTA &= St A HA2IE 4T, ok AL A FTH Ko A3 A BEM
Bt OB R — R A, AT TAKRGE,EELGE L,
HOZEMA RS Rk i@, KAKLKT B RHESE,
FLEERFHKRENRTR, FEEESBRLRE, KT TR,
THELBEE R ERE A, KL BAZEIT, BTN T2,
REGHLS MAS ) hé Bk

6 KRIRALA 8] 3Rk HE: ok 2024 55 7 A 12 B, 6 KR E KL F)
H— R E A R AL (+1.89%) | & &b (+2.27%) .
F e (+2.17%) | &% &L (+6.95%) . W EIEL (-0.26%) .
#HRE (-1.84%) . sL— A ks A RE LML (-0.21%) . B &L
(+0.84%) . A z¥r (-5.09%) . Bk AL (+12.41%) . W E
Bty (+#4.12%) . #H A (+8.52%) -

REeEZE: (1) KELEE#R S, A ERAHH. (2) E0A%
FHRTE, FHRERBEARIK. (3) MELBEL AR R REENL
b AN E T, (4) PX-PTA-PET =ikt =Rt & kX
TH,



ERS ARG BN £

B 2020 F1 A 4 HZE 202457 A 12 0, H4EHRENHEEKEHD 26.54%, KMNRIEXF T E, ABPIT 59
A3t B W Ao B SN E & KR B 23R 32, B A E & KA B E N 2Kkt A 8.03%, EShE &KL A A

H 2Rk hg A 12.49%.

BRETAI128%F, BAEEAHELT BN EH 2398.47 ik, KT +23.40 Tiok (+0.99%) ; EME &K%
LI B £ 4 1058.89 /ek, LT AL+2.02 Tiok (+0.19%) . B E 7 A 12 B %8, A RibEHMN A 85.40 £

I, FHEA-1.57%.
B 1. BAXHHE AEME (Fk, XUIAE)

5,000 140
4500 e [ N AR AR il LAY 22 e Brentill /7 (41 1 120
4,000
100
3,500
80
3,000
60
2,500
40
2,000
1,500 20
llom L L L L L L L L L L L L L L L L L L O
o4 ¥ 0~ 0 oS % B~ © oS ¥ &~ © A F 9~ o oA ¥ 0>
? 2 92 9 9 @ @ 9 @ 9 < +5 @ < <9 4 @ < @
© 2 © © o =W = = ™~ ©& ©& ©& M e e oen <+ 0+ =
ol ol [ ] [ ] (] [ [ [ [ [ [ [ ] ol ol ol [ ] [ ] (]
5 & 8 & &5 &5 © & & &6 & & &5 & &5 &8 & & &
(o] (o] (o] (o] (o] (o] ('] (o] (o] (o] (o] (o] e (o] (o] (o] (o] (o] (o]
HARE: TIF, 1520ERFL F
B 2: ESKRHEARAD BENE (Alk, EAA)
3,000 140
e [ A1 A AT H R FE A 2 e BrentiH 17 (47 )
2,500 120
100
2,000
1 80
1,500
1 60
1,000
1 40
500 { 20
o 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O
o0 T~ O o % &~ ©0 oS % B~ © oA ¥ N~ O o % 0~
(=] [==] =] — [==] Q =] — (=] =] = — (=] [==] =] — [==] [==] =]
S & & & H H o e N M e N s oeh oen oeh oS o= o=
O I B B B B BN R SN N N B R S N S S VI I
8 85 8 8 8 2 3 &5 3 5 &5 &3 5 &8 8 &8 &8 & &
(o] (o] (o] (o] (o] o~ [a'] (o] (o] (o] (o] (o] o~ [a'] (o] (o] (o] (o] (o]

HAFRIR: THF NFLIERGL o

FEERE — R 75 AR AL E hitp://www.cindasc.com?



http://www.cindasc.com/

I\

KRR

51X 1UESS

CINDA SECURITIES

> /%7‘:%:- ME 2024 %7 A 12 H LA, BRRGMBEKEK. ALY, XN @
F) B B An T 35 3 A iV 4% K R 6 R L 4%
EIA Rib EATRE, EIA AR EREARRHMHETRR,
K, MR Rk, REARAL (2024457 A 128),

&R R R,

)S“JFE%H

RiBE5AH#w REE, EEEHIFT
WS BUE A NI BN EMR, BN RIE T,
BARSLARSF AR R b F R RALTRAAH LR AF 2738
A4 WTI s 51 4 85.27. 80.97 £ U/AA.

> R ARBNEDRES, ARNMAR TR BATS: BATEARD. A, AURAHMNS A A 770343 (-
9.71) . 9096.00 (-2.14) . 6889.71 (-85.29) 7l*, #r4 147.41 (-0.20) . 174.03 (-0.10) . 131.76 (-1.72) %
TUIAE, 5k £5 %4 3259.60 (+61.48) . 4650.76 (+67.64) . 2441.76 (-18.22) sul*k, H4 62.01 (+1.16) .
88.63 (+1.27) . 46.37 (-0.36) A /U/H.
B 3: R, BREGNEENE (RAME, 2AM) B 4: R, BARGHE (AR, £TAR)
250 100 .
Ka-FEnE (&) %0 2000 —— 2021 2022 —=— 2023 w2024
— Sk FEE 20
200 Brent/Z)8 80 w0
70
150 F 60 "
50 60
100 F 0 =0
30 0
50 20 0
10 20
P e v
d2ddiiildddAddanIss 0
SESE55888588888:¢:¢8¢8 18 28 38 4B sA 6B 7A 8A 98 108 1R 1A
FAIR R TR, 15RIERTL HAFRR: THE NEBIERGL o
A5 R, BRASIERENLE (RAME, EAM) A 6: R, BAASHE (R4, £AIHE)
250 140
il SENE-RENE (5 40 2000 —e— 2021 2070 ——2073 eme==2024
— R FEME 120
200 Brent/E3H 120 /\
100
150 | " o e s w4
80 ~
1o | 60
60
40
50 | 40
20
20
T
2232 i Il A idddmTTe 0
16 1A 3R 49 A A 7R A o3 13 uA A

HARI: THE M5RIERTL F s
B7: Rib, BARKNEENZE (KA, EAIAMH)

FHTT: 777, (ERAE TR o
M8 Bb. BAMKRAE (AU, EAM)

200 ﬂﬁﬁg%}?/gﬁﬂz '[E/‘ 100 100 2020 ——2021 2022 —+—2023 =—==2024
180 Brent/E3t 1 90 90 /.\
10 —F72 1 80 20 / \'/\\
140 | q 70 70 /
120 1 60 50
100 1 50
50
80 | 1 40 P
40 e
60 d 30 e /’M
. +
20 | 20 30 \\»/
20 F 10 20
0 0 10
235233z az3sady 0
SSScSdggadggsgangaias 15 25 38 45 SA 68 7A 85 95 108 115 128
O 00 0 0 C 0 0 oCcCoC o0 o0 Cc o oo o oo
NN N N NN NN NN NN NN NN NN
FAIEI: TR N5 RIERGFL P HAFR I T 15RIERGL o
R G — R AT E AR S E http://www.cindasc.com3



http://www.cindasc.com/

I\

ESM ki A% ERR:

> FHETY: AR ik ied,

51X UESS

CINDA SECURITIES

Aol AUEE M5 4 5253.37 (-88.61) . 4834.33 (-63.55) . 5204.27 (-83.07)

Alek, H14-100.92 (-1.74) . 92.87 (-1.25) . 99.98 (-1.63) £ L/A#, 5 Ribih£%5 54 807.97 (-18.99) . 388.92
(+6.07) . 758.87 (-13.45) 7/, 474 156.52 (-0.37) . 7.47 (+0.11) . 14.58 (-0.26) X/L/H.

> dEFTH: KFEEES.

Aod . AUBE B M55 A 5574.09 (-151.84) . 5528.33 (-101.27) . 5481.56 (-111.05)

Alk, 4 107.08 (-2.95) . 106.20 (-1.98) . 105.34 (-2.14) E£T/A&, LHRuH £4 5% 1057.17 (-203.66) .
1011.41 (-153.09) . 964.64 (-162.88) 7T/*&, 44 20.28 (-3.88) . 19.40 (-2.91) . 18.53 (-3.07) £/,

> BN TR RBROMBEih. b, AUHEE 45 4 5528.23 (-126.75) . 5965.89 (-85.74) . 5926.02 (-97.04) T
74, 34~ 105.77 (-2.46) . 114.14 (-1.68) . 113.38 (-1.89) £T/4%, 5 & k#H £ 454 1082.82 (-57.13) . 1520.49
(-16.12) . 1480.61 (-27.42) s/, #74-20.37 (-1.09) . 28.74 (-0.31) . 27.98 (-0.53) £ /4.

B 10: Rib. i3k FOB b £ (EAME, ETIM)

B 9: Fih. #iaik FOB b B M £ (£, EAIMR)

200

SEIHFOBETINE- RIS

¥
B

BrentEi

AN RE T

[ fc0.05%):-FOBFT I

80

70

60

50

40

30

20

10

0

2020 —=—2021

|YA"""*H.1/'»‘./~’A"'\«"NN"M |

2022 —e—2023 ==g==2024

‘/ﬂ".\1w

1A 28 38 48 58 68 7H 83 98 108 118 12H

AR THE M5 BIERBL o

B 11: R, ik FOB A MMAEEME (ETM, ETIM)

HHRR: T (EBIERTL o

B 12: R, #/eik FOB A £ (AU, E£A4E)

180

160

SLIHFOBTTINGE-RAME (&

50

(10)

(20)

40

30

20

10

o]

2020 —e—2021

WW
(in Fo
e e, h |

2022 —+—2023 e=t==3024

(10)

(20)

15 28 38 48 5B 68 78 8B 98 108 118 128

HAHER: T A5 RIERFL s

B 13: Fih. #inik FOB Atks AM £ (K AR, EAIME)

FAFI: TIE NFRIERTL F oo
B 14: Fib. ik FOB A £ (A4, £44)

frfropsimiE-RBhE (F)
Brent/Fil

I A ) A

60

50

40

30

20

10'

0

2020 —=—2021

r
[oteestpa, L, aut™teten oottt

2022 —=—2023 e=a==2024

AJ’\'\“ s

(10)

(20)

18 28 3B 4B 58 68 78 8B 98 10F 118 12FH

HHRR: T NEBIERGL o

FAF: TR 15RIERFL s

FR RSB — W T A R

T B E http//www.cindasc.com4



http://www.cindasc.com/

A 15: Rib. XERBNEBMNE (XA, XUIHE)

A 16:

51X 1UESS

CINDA SECURITIES

N

B, EEEENE (XAME, £U4E)

250

ZESE- Rl E (5)

Brent/fiH

=EHR

200

1 8o

150
1 60

40
100

4 20

202001

202004 |
202007 |
2020-10 |
202101 |
202104 |
202107 |
2021-10 |
202201 |
202204 |
202207 |
2022-10 |
202301 |
202304
202307 |
2023-10 |
202401 |
202404
202407

120

4 100

(20)

90

80

70

60

50

40

30

20

10

0

1A

2020 —=—2021 2022 —=—2023 e=g==)024

2H 3H 48 58 68 7H 8A 98 108 118 128

FHRT: T,

&
-
¢

N
S
R

B 17: Rib. £EASNEENZ (LA,

£ AIHE)

FHFR: TIE, 15RIERGFL Frs

A 18: R, REAMNE (XA, £AMR)

EEAB-REE (A Brent/iH

=E |

202001
202004
202007
2020-10
202101
202104
202107
2021-10
202201
202204
202207
2022-10
202301
202304
202307
2023-10
202401
202404
202407

70

70

60

50

40

30

20

10

0

1 (10)

(20) (10)

(20)

1R

2020 ——2021 2022 —+—2023 =—==2024

2F 38 4H 5B 68 7H 83 98 108 11AH 128

\
T

N

N
N
G*:
)
Qi
A
®
(54

THRR:

A 19: Rib. XEAMEEM E (XA, XUIAE)

FAHFI: TR 15RIEFFL s

A 20: R

« REAEME (R, EAMA)

250

EER- R E (G Brent/fH EEMRFR

200

150

40
100

20

(20)

202001
202004
2020-10
202101
202104
202201
202204
202207
2022-10
202301
202304
202307
2023-10
202401
202404
202407

90
80
70
60
50
40
30
20
10

0

(10)

(20)

2020 —=—2021 2022 —=—2023 e=a==?)024

1A 28 38 48 s5B 68 78 8B 98 108 118 128

¢

AR

FHR: T, 12 BTERTE T

IR S —

il

% B RAE &M E hitp://www.cindasc.comb



http://www.cindasc.com/

A 21: Rib. BRNRGNEBME (RAME, EIAE)

51X 1UESS

CINDA SECURITIES

N

B 22: Rib. RSN E (XA, XAR)

250

80

RO R E (B Brent/fil  ——ERHASH - 0 2020 —e—2021 2022 —e—2023 emem=2024
70
200 50
60
50
150
40 50
30 40
100
20 30
L
50 w0 20
0
A‘A«/\V =
10
0 (10) F,.,,Ww.,z**“w"v“’
51338338833 338333:333 0 |
S R 8 R R 2R R8RSR S8 8 8 8RS 18 28 3F 48 sE 68 7A 88 98 10F 118 125
FAR: T, AFRERGL Ao FAFN: T, 1ERIERTL s
A 23: R, BRHABNERANE (EUAME, EAAE) B 24: R, B AHNE (ETAE, ETIAE)
250 100
it -t = (5D Brent /R ———BUHSE 90
2020 —e—2021 2022 —+—2023 e=u=2024
80
80
200
70
60 60
150 50
40 40
100 30 h
o 20 M"’“"‘H‘-ﬂw'\
b
50 10
0
0
o L 0w v sl g (10)
= = ™~ (=] — = I~ o — = ™~ (=] — = ™~ (=] — = ~
O A A A S G G g (20)
R SR &8 8RR E38REKE8ERE&EKE 1§ 28 38 48 5B 6B 7B 8B 98 108 11F 12R
AR : THE, NFBIERBL P AR THE NFBIERGL o
A 25: B, BRI EMN L (RAIME, EAIM) A 26: Bidb. BRMAEN £ (A, EAAR)
250 100
90
BUMRE- R E () —— Brent/E —— EUHINE 2020 —=—2021 2022 —=—2023 =—e=—2024
80
200 B0
70
60
60
150
40 50
100 40
20 30
50 20 .o, oo
0 ,«'*‘/‘ -.\...4‘
10 »MM.‘_H‘MW&.’W“"‘
0 = L L = L L L L L L = L L L L L d(20) 0 —
5355253352535 3%83593§35
SESEEHEF AR SR AR 8 R A (10)
NONN N NN NN NN NN NN NN N NN 1H2H3H4ESH6H7HSE9H10H11H12H
HAF I TIE, 152ERBL s FAERR: TIF, (ERIERGFL s

i 1

BERE— R AT F I RAE EWE http//www.cindasc.comb

)

St



http://www.cindasc.com/

I\

51X UESS

CINDA SECURITIES

T mifiR

»

>

A 27: B, RTH% LDPE WA BRME (Flk, k)

RUH: FoieESH TAT. 4%, RANKEILGREIR LAHM;, TR%, RATHEREAALE, THI K
BB TATZHALBOE, 4ME S MM RIE A £. A LDPE. LLDPE. HDPE ¥4 %] 10521.43 (-250.00) .
8451.00 (-146.43) . 8450.00 (+0.00) T/eh, 5Rbh£4 5% 6121.26 (-135.14) . 4015.93 (-66.48) . 4004.60
(+69.62) T/vk,

EVA: 7 Bfrtssk s A&, #2435, 5 EVARBLEERAREL, T FEiRAR‘MELEEES, §X
s, THALEZH Y, FREZIWK, KIELTH B SO LESD E, RFIERIK. KB EVA ¥4 10357.14
(-367.14) 7l*t, EVA-Bib# £ 5937.93 (-271.33) ik,

S RAZIHBHE, FRMRAE TR, KRR 8864.29 (-357.14) ik, 43K £ 4429.60 (-276.81)
sl

KT AARTUHEB O BEAEAT TR, B FF I ESFEMK, BL0 TR GF—2 X, PR 298
K. KERTHHH 9600.00 (+71.43) ik, RKTH-BEh £ 5154.60 (+141.05) Tl

B 28: Rk, BT LDPE#H £ (Alh, l#d)

12,000
16,000 N — 12,000 2020 —e—2021 2022 ——2023 =—=2024
LDPE-RIENE (F)
14,000 | 3
g Brent/&3 1 10,000 10,000 .
1
12,000 | )
e
- 4000 w0 ’J/"‘\\ ,«,/" \Y//\\‘,
10,000 aat ., 7
-
. pu
8000 [ 4 6,000 N oA
6,000
6,000 [
4 4,000
4,000 ¢ 4,000
4 2,000
2,000
2,000
o b vy 0
P - =T T T T~ = B B~ o = T T S
§292822283323833733¢ o
SESSNNHFSSyoEHHSgaE
NN N NN NN NN NN NN NN NN NN lﬁ ZH BH AH SH GH 7H BH gﬂloﬂllﬁlzﬂ
R . 72 =k T K = N R E . pi=4 =k s ~ e
FAF R TIF, (52IERGL F s FAF R TIE, 152IERTL s

A 29: B, K% LLDPE M4 AN £ (Alk, Alk)

A 30: B, KT LLDPE £ (Alrk, lek)

7,000
16,000 _ 10,000 2020 —e—2021 2022 —+—2023 =—8==2024
! LLDPE-BSBMTE (&) !
14000 F Brent/F38 1 9000 6,000 >
' —  E{EREEZELLDPE ] 5000 "'\(‘\ \\
12,000 [ 1 7000 5,000 M7 S N“\(F’ xv.f/\a"
10,000 | 1 6000
4,000 1
8000 F ] 5000
6,000 P 1 4000 3,000
4 3,000
4,000 F
4 2,000 2,000
2,000 F | 1000
O b 0 l’OOO
L= G =T T~ G =T L S e B B o = B T o
0 0 0= 000 -0 00 -0 00 -0 00
e B R AR BT = e G G g 0
SRSSSdNNNANNARR2RISS
SRRRRRRIRRRRAIRIRRIR 1A 28 3B 48 58 &8 78 8A 94 108 11f 128
R £ . 2 =k K 3 ‘e R E . 2 L s N —
HAR: T1Fr 1 BIERGL F s HAFRM: THE, NFRIEREFL Fos

FEERE — R 5 B RAE AL E hitp://www.cindasc.com?



http://www.cindasc.com/

51X 1UESS

CINDA SECURITIES

N

A 31: Ribh. R HDPE B M £ (/Ulk, le) B 32: Bib. RTH HDPE #r £ (Flrk, i)
16,000 B @R 2 AHOPE EORTTE 10,000 7,000
14,000 ieinffim ) 2020 —*—2021 —*—2022 ——2023 ==8==2024
—— E®EREZ HHOPE 4 8,000 6,000
12,000
5,000
10,000 F 4 6,000
8,000 W 2000
-4 4,000
6,000 F 3,000
4,000 F
4 2,000 2,000
2,000 F
1,000
e RO YR O Y RO NS oS~
o0 0 - 000 - 000 - 000 -0 00
e e (e g 0
2R 9B 48 A OB A oA 9B 104 1A A
HHRE: TH BEEFFLF HHRR: T, RRIERTR T
A 33: B, EVA L AN EME (Flh, Alk) B 34: Rib. EVA Z 84 £ (Alek, k)
30,000 30,000 30,000
4 4 2020 —=—2021 —= 2022 ——2023 ==p==)(024
EVA-FEIE (&)
25,000 F Brent/& 3/ 4 25,000 25,000
—EV.
20,000 20,000 20,000
15,000 15,000
15,000
10,000 10,000
10,000
5,000 F 4 5,000
5,000
2582822538852 228
2Ll Llliiddddahdddstd 0
8888888888888 8338888 18 28 38 48 sA 6A 78 8K 98 108 115 12RH
NN N NN N NN N NN NN NN NN NN
HARE: TIE, 1520ERFL F HAR: TIF 152ERGL P
B 35: R, RMAEBEME (b, Alk) B 36: Ry, shRXME (Ald, k)
6,000
12,000 7,000 2020 —+—2021 —+—2022 —+—2023 =—p=m=?(24
10000 SR EHINE (F) BremEiE —— 54 ¢ 00
8,000
6,000
4,000
2,000
1,000
P = = T G e = B~ S = I o =T B
Q00 0 = 000 00 0 - 000000
SRSENRENENSNSRdRdEEE 0
RRERRRRASRRRASISIIIIRR 1A 28 3R 4R SR R 7R 8R 97 10F 1A 2R
HAFM: T 15 ZIERBFL s HAFM: T A5 ZIERFL s

FEERE — R 5 B RAE B E hitp://www.cindasc.com8



http://www.cindasc.com/

B 37: R, RTHEMBEMNE (b, k) B 38: R, RTHME (Alk, Alk)
8,000
i 2020 —e—2021 2022 —a—2023 ==p==3024
12000 | A2 RANE (&) ]
BrentlE 10,000 7,000
12,000 | — R 6,000
10,000 }
5,000
8,000 |
4,000
6,000 |
3,000
4,000 F
4 2,000
2,000 F 2,000
o B 0 1,000
o T~ O A4S~ O0 AT SO0 A ™~ O A ™~
O 0 0O 4 0O 0 0 4 00 0O 4 0 0 0o 4 0 O O
S S S O AH A NN NN M o oehoeh s
[ B B B Y B T Y Bt B B A A s I B A B R | O
c 0O 0 0O 0 0 0O 0 0O 0 0 0 0O o0 oo O o o
NN N AN NN AN NN N AN NN NN 1H 2H3H 4H SH 6H7H BH 9H10H11H12H
AR TR AZBAERFFL F AR TR, AZBERL o

> BAK: FRMAREREAT. ARHEREAE. RAE RS . T R AN SR A 6576.98(-24.99 ). 9000.00( +0.00).
8200.00 (+0.00) 5T/ob, 5Bhih£43)4 2131.58 (+44.63) . 4554.60 (+69.62) . 3754.60 (+69.62) 7T/wk..

> AN R RREAREAT, M E DR Y KRB A 4 9600.00( +0.00 )Tk, F M -R b A £ 5154.60( +69.62 )
Al

> BBBRE: FRNRFEEAS, KF PC ¥4 18000.00 (+0.00) i+, PC-Eib# £ 13554.60 (+69.62) /e,

> MMA: EHRMNETAT, MEAEE. 4%, ARALARE MMARXEERE T ETR”, HMEHEEN, §

Rk, THATLFIAT TR, MMARIEHA, THRAEEGHHE. £F MMA ¥ 15464.29 (-303.57 ) Tl*w, MMA
b £ 11029.60 (-223.24) Afek,.

A 39: R, HRRABHEEME (FUlb, Tlb) A 40: R, {RRABHE (b, k)
10,000 6,000 6000 2020 —s—2021 2022 —e—2023 e=pm=2024
Zgg { 5,000 5,000 /ﬁ/"‘\\

A

k\"t‘,‘v/*\‘“-"j \.‘.‘/\\\
3000 |

4000 F
4 2,000

3,000 2,000

2,000 F b 1000

7000
6000 [
5000

\*H\ J \

4,000 4,000

{ 3,000

1,000 F 1,000
o S S S S S 0
gdssgdssgdesgszgdsezgas
2D o d NN N hh T 0
8888888888888 383888
AAdANAddAdNS R NS AN NN A 1A 28 3H 4B 5B 68 7B 8F 94 108 11AH 12H
HARI: TR ALIERFL s AR TIE, AZBIEREFL F s
B 41: Rid. RARAENEEME (Llk, Ald) B 42: R, RARAHNE (b, k)
10,000 2000 2020 2021 2022 2023 2024
— —— —— ——
14,000 } iiﬁ?%ﬁrﬁ-ﬁﬁi’ﬁ% (&) ’
' BrentB5m 4 9,000 8,000 '“'H.,
12,000 | ERBTHHLEYIPP-R { 8000 7,000 ‘\“J\M

10,000 1 7000 6000 | a
6,000

8000 | 1 5000 5,000

6000 | 4 4,000 4,000

4 3,000
4000 F 3,000
4 2,000
2000 F 1 1000 2,000
S S S S S R S 0 1,000
dAY RO dT O gt O dT RS o
2LPITPPTAIIIAT DA L2
5555958888889 88¢48
AAAANAANAARNAAdARRNSSSNSA 14 2R 3K 48 58 ©6A 7HA 8K 9A 108 11F 12RH

AR FAFRI: T 152 IERGL Ao

N
g
N
B
&
E
R
-
C.

FEERE — R S5 B RAE AL E hitp://www.cindasc.com9



http://www.cindasc.com/

A 43: R, At RAFNEEME (b, Tlt)

51X 1UESS

CINDA SECURITIES

N

B 44: R, wAREHBNE (b, Alk)

— - P 12,000 200 2000 —+—2021 —+ 2022 —— 2023 =—=m2024
14,000 |} WAEARE-EENE (F)
. 8,000
Brent/E3/h
oo L 1 10,000
’ — H B A EPP(PPB-MO2-V(K8003): i F R 1k
10,000 | 4 8,000
8,000 | 1 6000
6000 |
4 4,000
4000 |
2000 | 4 2,000
o I AR 1,000
a4 g >0 d >0 d >0 dT >0 AT
2328983359833 283349833 0
gggsgsgsggsgssggssgsgss 1R 28 37 48 s5A 683 7R 8F 9K 10 1173 127
NN N N N NN NN NN N NN N NN NS
FHRT: 777, oA KA P FHTR: 777, o BAE KA
B 45: R, AFEHENEEME (LlFh, Tlt) B 46: B, AEEME (Alb, k)
20,000
16,000
20,000 | AER-aNE (7) 2020 —+—2021 —+— 2022 —e— 2023 =mmm2024
Brent/83H 14,000
— EEE 15,000
15,000 12,000
10,000
10,000
10,000 8000 |-
6,000
5000 L 4 5,000
4,000
o [EESRERECE e ] 2,000
0 g~ TN A >0 AT SO A S >
o 00 4 0 0 0 -4 000 -+ 000 00 O
SRR s B B e R I e 0
NAAANAANANARRARAENNAdNN AN 1A 2A 3R 4R SR 6F 7R &R 97 10 1173 12A
FAIR S T, 15RIEFGL o FAFR I T 13RIERGL o
B 47: Rib. PCHHEME (b, k) A 48: R, PCH £ (Alk, Alk)
35,000
35,000 2020 —+—2021 —+— 2022 —e— 2023 ==—e=2024
35,000
30,000 30,000
30,000
25,000 25,000
25,000
20,000 20,000 20000 [T
15,000 15,000 15000 e, )
ety Fro s slibos:
10000 F 1 10,000 e T e L
’ 10,000
5000 | 4 5,000
5,000
o I S S S SRS SR
L e = T = = S = B R = S B N s = S I S
O 0O 0O 4 00 0« 0 00 -« 0 000 - O oo
S D O D H e N NN A b T+ 0
3333838388388 338383888 18 28 38 48 sB 68 78 8F 93 108 118 128
NN AN AN AN AN AN NN NN NN
FAR: TIE 15RERBL s FART: TIE, (5RIERGL s

FEERE — R T B B RAZ B E http://www.cindasc.com10



http://www.cindasc.com/

B 49: &k, MMA B M £ (JLlrd, tlk) A 50: B, MMA#£ (Gtlk, i)
0000 14,000
, - 020 —e—2021 —=— 2022 —+—2023 ===m?024
MMA-BSEfE () 1 14000
18,000 | Brent B3 ’ 12,000
16000 F —— TRPIHERIMMALETTF 12,000
10,000
14,000 10,000
12,000
8,000
10,000 8,000
8,000 6,000 6,000
6,000 4,000
4,000 4,000
5,000 2,000
2,000
0 S S SR I
P S el = T B o e T - o S B I o e S B o
o0 Q0 -+ 0 0 0O -« 0 00 - 00 0«0 o O
SEiiziaIIdd iRt 0
SRRSRRRRISSERAERaRSR 1A 28 3F 45 S5A 6A 7H 8F 9K 108 118 125
HHRE: T, (FRIERL P HHRI: T, FRIERBL P

FEERE — R ST F A RAZ AR E hitp://www.cindasc.com1l



http://www.cindasc.com/

RERIRIR

> PX: FRM#E TR, ARAEA PX THHE%ERHA, (2 TF# PTARERALKE, EhRERANNEIRS%E
%, PX ##& & T 4T, BT PXCFR ¥ & £3& B M 1027.17 (-15.74) £/, PX 5 & £/ 403.76 (-5.77)
LIk, PX 5% kA ¥ £ £ 310.86 (-3.48) £ T/ek, T3 90.23% (+2.43pct) .

B 51: R, PXINHBEME (EAML, EUAE) B 52: &b, PX#H£ (EAlk, £U4)

1,400 160

IO () 600
e o 2000 ——2021 2022 ——2023 —e—2024
FEPX-QFRYR [ 123t 1 140
Lot SOEEE) ABE L (4D
i (Y (i 500
4 120
1000 |
{ 100
I 100
1 a0 [
600 300
{ 60
a0 |
4 0 200
200 f 4 20
100
o | R S R
25522853885383538353
o O o © - - = = AN N N & momo o ST TS
geSsdsyyyddasgsggagsy 0
FAHE: TIE, AZRIERGL P FHFR: TIE, (5RIERGL P
A 53: . PXMABEME (£kb) B 54: zRish. PXHh £ (£4k+8)
2,000 — 700
1800 PX-Afliil % 2000 —e—2021 2022 —e—2023 =—8=2024
! I LA (bl ()t T A () e A2
600
1600 LA i -CPRIEG [
1400 |
A 500
1200 |
1000 | 400
800 |
300
600 |
400 | 200 »‘AN
200 F
100
0
0

2021-10 |
2022-01 |
2022-04 |
2022-07 |
2022-10 |
2023-01 |
2023-04 |
2023-07 |
2023-10 |
2024-01 |
2024-04 |
2024-07

~
?
S
I
S
~

2020-01
2020-04

§ 15 2B 3B 48 5B 6H 7B 8H 93 108 118 128
FHFM: TR (5EERGTL Frw FHFE R TIE, AZRAIERGL oo

> MEG: E&f# e 4T, KA AR C_BHRFTR—ZXE, EnIATEARBGESRILEHE R, #3)5RBE
JNEIRA. B AT MEG I B ¥ MAé 42 4815.00 (+134.29 ) /Ulvk,, L AHER FE A A 62.00 (-5.16) Zeb, - L% 66.65%
(+0.90pct) .

B 55: PX. PTA# MEG F L% (%) B 56: MEG #i#&#% & MEG A4 (Alt, Fk)
11,500 — " 200
100% —— CCFEMH I HRBL £ " REIMEG 4 ik
TR A L e mMea) 10500 Ve dfs & KWL LSS (40
9% T 4 160
9,500 F
80% 8500 |
4 120
70% F A 7,500
co% | L 6500 | | e
' 5,500
200§
so% | Y,
4,500 | 40
4% 3500 |
835383653835 3833538885 835383523353 3853838
0 0O 0O O A =H A A4 N N N8 N M m 0 M T T T 0 00 O d d d 4 NN N mMmMmMmM®MmM T T
L I o I B I o I o B " O o B o S O Y o A o B o B " R O o S o N o | NN N N NN NN NN NN NN NN NN N
ge88888g8cg8gLeeLLER SRR22838888888822888.

FEERE — R T F A RAZ AR E hitp://www.cindasc.com12



http://www.cindasc.com/

> PTA: FS#i8E47, SebfBA Y K. B8 PTA LB ¥ A4 6020.00 (+0.00) /feb, A7k 1 #ed % F)

iH7£-46.25 (+55.01) 7T/#, F L& 80.08% (+2.98pct)

B 57: PX. PTA #i#6%& PTA ek 538 (Aleb, Tilek)

B 58: PTA #vb4F) (Find)

, PTA#4 A8 E 4 % 89.00 (+3.33) Zek,

10,000
PTANLME TR (40>
9,000 | )
—— CCFEMfT K R BGHRT R T REPTAN L
8000 |

7,000 |

6,000 Y

5,000

4,000 |

3,000 |

2,000

BLBE A0 - HUAEPCrR T H 120

2020
2020-
2020
2020-
2021
2021
2021-
2021
2022
2022
2022
2022-
2023
2023
2023
2023
2024
2024
2024

700

4 500

4 300

4 100

4 (100)

4 (300)

4 (s00)

(700)

400

300

200

100

0

(100)

(200)

(300)

2020 —e—2021

2022 —+—2023 =—8=3024

(400)
1A

2B 3R 48 SA

68 7B 88 9B 108 118 128

&
3
X
N
R
Eny
e
R
I
p
s
C

B 59: PTAEA (Fwk)

FHER: TIE, BGIBFE, (FRIELTL P

120

100

80

60

40

20

—PTAJEAE

2020-01

2020-04
2020-07
2020-10

2021-01
2021-04

2021-07 -

2021-10

2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07

2023-10

2024-01 -
2024-04 -
2024-07

HARER: T BIRBF, 15RERFL F

> ER%RL: FROHEFREBAT, B8, AARERBIERETEE, TLESRAAER, 1 FRMFk—2 L
#.ERR, THURTHFERAEZ, BhoRkLNBER A B, Tdlk$ RERITRITEN, MEFERAARE,
EERRBIBRA, FTHEDREHERERE M, B AT5LKLE {4 POY 8000.00 (+0.00) 7L/+4. FDY8500.00

(+0.00) 7Tl&A4= DTY 9400.00 (+0.00) T/vk, ATik-F34)%et 2 H4)5 %)% POY23.69 (-30.30) 7/+L. FDY90.07 (-
30.30) 7L/stAe DTY 90.07 (-30.30) f/vk, s 224k E 4 R4 5] POY28.40 (+1.00) . FDY23.90 (+1.30)
X A= DTY 26.90 (+0.50) %, T % 88.92% (+0.72pct) .

A 60: POY #i#&& POY $rb5F) (lok, lod)

& 61: POY Feb44)8 (Tlk)

9500 |

8500 |

7500 |

6,500 f

5500 |

4,500

POY LM YitFllifd (i)

2020
2020
2020
2020
2021
2021
2021
2021
2022
2022
2022
2022
2023
2023
2023
2023
2024
2024
2024

1200

{ 1000
{ 800
{ 600
{ 400
{ 200
{0

{ (200)

1 (400)

(800)

1,000

800

600

400

200

o

(200)

(400)

(600)

2020 —e—2021

2022 —e—2023 ==8==2024

18 28 38 48 58 68 7B 88 98 108 118 128

HARIR: T1F M5 LIERL

-

[

’

TR TR, 15 LZERBL

FE R — R ST B B RAZ B E hitp://www.cindasc.com13



http://www.cindasc.com/

51X 1UESS
CINDA SECURITIES

I\

B 62: FDY M4 % FDY rbi4#38 (lek, Alek) & 63: FDY #wbi44)iE (k)

1000

800
10,500 FDY LB IR (4D 2020 ——2021 —+ 2022 —=—2023 ==e==2024
{ 800
9,500 —— CCFEMT B4R 3L | BfBFDY150D 600
8,500 400
7,500
200
6,500
0
5,500
(200)
4500 Lo w0 g
2358385888598 3835a938865
T EEEE T R R R R
[t B I I B o I o IO o B O T o T " B " I O " IO o I ' B ” O " B " | (400)
O 0O 0000 00000 O0O0C OO0 OO O0C oo
AR fF, 15 LRAERBL o RAFRR: TIE 152ERFL s
FAH RN TIE
A 64: TR ALRKLZHE (%) B 65: REgdheyAe kL EERHE (K)
160 50
— FEERE)RERETIE TR () 45 [ —POYERFRHE —FOYEEFRY —DIEFRH
140
40
120 |
35
100 30
80 25
20
60 |
15
a0 |
10
20 5
o L vy o L
ggsgseragseIessagsh 33528353835238353885
S§ssSgdgssgssaggsgsssg EEEE R E R ER EEF R Y
NN AN N NN NN NN NN NN NN N NN ggggggggggggggggggg
FHFR: THE 15RERGFL Fos FAH R TR, M5 RIERGL s
A 66: AR KLLETHENALIE (%) A 67: AFHREEREHFRK (R)
100% TERTTTET - . — 50
oo | —— JF L P L X KA 1LF PR TR 3K EALE R
s0% b+ p-\\‘L 45
70% \
u\ 40
60% I
50% | 35
40% |
s0% | 30
20%
25
10% |
0% b—mo v 0w N
g€35383653838383538385 3352885983528358885
O O O 0 A o o = N N N N O M M N ST TS S S T 1 A A A Sy A T A R W U |
Lo o B Y B Y B o o B o B ' R ' O o B o B o O o' B ' SO B Y B o SO o S | O 0O O O d dH = = & &8 N &8 M M N M T T T
o 0O 0O 0O 00O OO0 OO0 0O 0O OO0 O O O 0O 9 [ B I S o I o B o B IO B O o I SO Y B o B o B o B o S o B . |
NN AN AN AN NN AN NN AN NN AN NN N NN O 0 0O O 0O 0O 0O O 0O 0O 0O O 0O 0O O O O o o
NN AN AN AN AN N N AN N AN AN NN NN N NN

HHER: TIE, FARI: T 15BIERGL oo

> ksEL: PR TR, SR AEAEE. BAARELT B M 7844.29 (-41.90) SUlrh, 4TAb-P34 b B
H 90.07 (-54.32) FUlvh, Hbiasti b EA RHH 7.25 (+0.00) &, FF L% 84.92% (-0.08pct) .
> REA: ERMAES)RES. BAT PET A NT-FHMEE 714143 (+31.43) Aok, AT-F 3ok A)%-

246.22 (-8.18) s/, JF L% 68.02% (-4.18pct) .
FEERE — R T B B RAZ B E http://www.cindasc.com14



http://www.cindasc.com/

I\

51X 1UESS

CINDA SECURITIES

B 68: AWATMAEBIAREL ek A1 (Flk, lk) B 69: ERELH LebbAH (Flb)
12,000 1000 1,000
B RIZFURETRINE (4 ' 2020 ——2021 —+ 2022 —*—2023 =8==2024
1000 r ——cerefit B skl 1 800 00
10,000 | |
9,000 690
400
8,000 400
200
7,000
0 200
6,000 ,,/\
4’0m 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ‘400) (200)
§85238353838533353835
0O 00 dd - ANNNNMOMMMMST T
L Y R R N I I N R VI A I | (400)
OO0 0 00000000000 000 OO oo
NN NN NN N NN NN NN NN N NN 18 2B 3B 4B 5B 6B 7B 8B 9B 108 118 128
AARIM: T, NERIERGL FARI: TR 1FRIERGL P
B 70: JTATMRESELT FHE (%) B 71 REebLeALaedERRE (R)
30
250 — RpiE X
()T TR R (AR s | R AN
200 | 20
15
150 | 10
5
100 | 0
(5)
50 (10)
(15)
o L f20) b i ;o 0
52525353385 328529383835 §353g835958538358383°65
SRR FNNFNNSNSRNSRSA S 28RS NNANNAANSNANRNRIRS LA
SRRIRIRIIITRIR/R|I_E]E SERERARAIRAIRIRLIRIIRAIER
FAHFI: TR N5ZIERBFL s HARI: TIR 15 RIERBFL s

A 72: MEG. PTA H 4B BB rbia )18 (Alek, Tlob)

B 73: RESMEA EebifA)H (k)

12,000 1,200
o ] 1,800 2020 —e—2021 ——2022 ——2023 ==e==2024
w— PETJH v UM A (47D

10,000 ccmﬁrm{tﬁ(a HJMEGPH.“ 1 1.200 1,000

1,000
800

8,000 800
600 600

6,000 400
400

200

4,000

0 200
2,000 (200) .

{ (400)

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (mo) (200)
2359336558365 33598388865
R i 4
NN AN NN NN NN N N AN NN N NN
RRERRRSRERERRRRERRRRS (0o

18 28 38 48 5B 68 78 8H 98 108 118 12FH
HARI: TR, 152IERGL s HAER: T 15 LIERFL s

FEERE — R ST F A RAZ AR E hitp://www.cindasc.com15



http://www.cindasc.com/

=
e

1IX1
CINDA SECURITIES

[

QAN

A 75: 2020-2023 £EREHE F IR (%)

A 74: 2020-2023 FEABEHFLE (%)

100%

£L0-€20T
9 L0-vZ0T M 60-7207
{ vo-vzoz 2 T1-1202
{ to-vzoz = 10-120T
1 ot-€z0t || = £0-020¢
1 ro-gz0t w| | = S0-6107
{ vo-ez0z ~| | £L0-8T0T
T
{ to-ez0z w& = 60-2T0T
- | | =
¥ q{ ot-zzoz | | MM = 119102
. -U =3
= { w0z | &l | 109102
= { voza0z | w| | = £0-5T02
& J 10- i ed | [ < S0-v107
£ 107202 el |-
3 N <
_ { ot-1202 M H| | = L0-€T0T
) = i
{ w0120z | % Mm #® 60-2102
{ vo-1zoz | il _ Tt
{ o102 | S T0-T10Z
{ ot-0z0z |8 q eorotoe
O Ol v o o g ® L I o2 B L I
{ vo-0z0z W N
. s 100202 | ’
§ 5 8 8 8 85 &8 & b -
4 & & © ~ ®w n % &
N
W
% r~ [e) %2} = m (o] ~— o
7 L0-b20Z | |= 50-€207
Er
{ vo-vzoz NP £0-2202
{ 1o-vz0z ¥l 60-1202
H
{ or-ez02 F| |2 T1-0202
{ to-€z0z WM = ooz
e £0-6T02
{ voezoz |, =
) ﬁ = -
% 50-8102
i 170 Sl E £0-LT02
¥ | or-zz02 WA e 609102
[T 4 m
{ tozzoz |,
= sk ..M o TT-§102
W { vo-zzoz ,M/_ il T0-5T0Z
po { 1o-zz0z ..,_& MM a0 E0VT0Z
” W =
_ {ottz0z | @l | S0-€T0T
{ 01202 _.C_., w| | £0-2102
{ votz0z |O o _ 60-TT0Z
1101202 oy % TT-0T0Z
S
o 100702
{ ot-0z0z
1 Lo0z0z | .. @8 8 8 88 8 &8 8 8 §
B S|l v 8 4 o W g b5 g w
{ t0-020T .ﬁ% m = R e s R 1
. T n " 10020z (3% .
e e e e e } ©
£ 5 £ & & & & 2
o () ~ o wn =
28

2 8% http://www.cindasc.com16

%R G —RAETE AL

2 IEIRAL s

FHRH: T 1

z

FEARBFL F o

2%

HARR: T 1

=



http://www.cindasc.com/

SSERKEAARET: 6 AU AT RFES

6 RIGRIL ATk ERIE R KIGRILIE BTk :
Bk 2024 7 A 12 B, 6 RE B KMEALNE) 5 — B BN kekta h £ A B (+1.89%) . [BABWN (+2.27%) . &
F AR (+2.17%) . (82440 (+6.95%) . 4R (-0.26%) « #H RS (-1.84%) .

I — P iksktd AR AL (-0.21%) . B et (+0.84%) . A FH A (-5.09%) . 8RB0 (+12.41%) . 48 AL
i (+4.12%) . #HRE (+8.52%) .

& 1 6 XA 8) IRk BB IRIZ R

NEAR  RFEM KB KA

2R a 1 7/12/2024 1.89% -0.21%
g 4 A1 7/12/2024 2.21% 0.84%
A B | 71202024 | 2.47% -5.09%
18 % 7 1t 711212024 |  6.95% 12.41%
B & 711212024 -0.26% 4.12%
R 711212024 -1.84% 8.52%

FHER: TR, 15 RERFL o
£ 2: 6 RAMA LA S ZAF T

R waE LAk B4 () BT (ML) VaEEFE (FF L) PE

2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600346.SH 187 &4k 14.39 1,012.93 6,905 9,317 12,127 13,477 14.68 10.90 8.37 7.53
002493.87 RALAL 9.70 982.18 1,158 3,217 7,447 10,178 80.83 30.31 13.11 9.60
000301.SZ A7 Adr 8.02 530.22 717 2,095 3,059 4,578 72.91 25.06 17.43 11.62
603225.SH # R 14.91 227.34 1,086 1,368 1,815 2,154 21.00 16.75 12.53 10.57
601233.SH 4”& 15.16 365.53 797 3,398 4,516 5,282 44.59 10.75 8.11 6.92
000703.8Z 18 %4fb 7.69 281.94 435 1,939 2,826 3,384 59.15 14.51 9.99 8.36

HAIR IR THE, (5RIERGFL P, 2 K% 2024 £7 A 12 HKHEH

B 201759 A 4B E 202447 A 12 B, FRXKEAIBEAKREH 33.29%, B BAATLISHIAKRE S 19.36%, PE
300 84K 4-9.70%, brent R MM A 63.16%. RAVAG B XEMATLIRE (5 BEARAM, &AL ML ML
METHRELAN 9LAH A (2017459 A 4 8 ) AALH, v2100 A5, s, e aih. RELWK. HL
Bty #REE AR 77 i 6 KRB MACN S VE A R IL, F E M B 20T 34 5 VR A 48 505 AR IE .

B 78: 15 KMLIBE. PIF 300. G aibfuad T E (5)

300

fEIRRIE RS

SPIR300

adatt brent & {1

01709
01712
201803
201806
201809
01812
201903
201906
201509
201912
202003
202006
202009
202012
2021-03
2021-06
202203
02206
2020
02212
202303
202306
2030
02312
202103
202-06

TAF: I [ERIERTR T

FEERE — R ST B B RAZ AR E hitp://www.cindasc.com17



http://www.cindasc.com/

A 79: 6 KRB MTHER (&)

900

fEARE
Boo — ERAL
700 FhR3

brent Mg

600

500

400

300

200

100 |..-.- =

R 588858885889 58895838895¢8
B4 2dddd9r el AANRAGALAdE B
R RAR AR AR R ARRARRARARRRAAIRRBRARAAR

AR THF, NFLRIERL F o

FEERE — R ST F A RAZ AR E hitp//www.cindasc.com18



http://www.cindasc.com/

i N

AR, PEFLRF GLR) Hd, EMEFE BT TR, FRIERFLTCEEE, +ERA
FReRERER, TEERIAREGAAERERR, TEMSBRRAMEEEL2ER], TETER
F Tk AT F AR (EH T, AFHERABRRAXARALE R T2F, 24T =
A7 ABRRHEF KAXNF R, HR T HARBRAIT A b bAg X E@RA LA A, 2016 46 A
BHRIEFF KPS, RAAHEAT LA R, 2019 FE4, A5 KRR L TAE.

ik, LR KFEE, PEAFEHRFFLRDEHFETLERRIER. TEFEGRLEFRERFTLIL
R, TR, ERFRETRBER P RBPFANFL, THHBFEAT (P BEREZL 2060) —F;
TART “C BT s ke o Fa R IR TR, A5 BRI L AT LR, AR AR R 2R AT
Ak 2% KV B R E K H AR R BOR A A it S S TR, 2023 4R 3 AN RIERF LT R P S, A
F KA RARAT I B AT AR AR

T, YERARFRRFEFFME, BEMERXFEBRFFE, 2022 F 7 | NG EIEFF LT AT
5, KEBAT AT .

X BB, HAERFIFRE, LXARKXFERFFE, 2022 57 AABRIEFALTTFRAT S, AEFELRL
AT AL A 5 o

FEERE — N ST F A RAZ AR E http://www.cindasc.com19



http://www.cindasc.com/

srAUmAER

RIARE DI A G B ATIF AT B, AABAIEARL T FAMALTAE, FFE T BIEFLPREMEITHIERTHT,
VARG IRAL S B, M. BMLE L AIRS; AIRE TR M BT IS EA R T oA I AR AGG AT UL L A AT BN 49454 20 AR 3R
gL, RE, LFEIRELRRE T GEARSITE LIS AR B EAX,

RHTERH

ERIEFED A RN E] QAT EAR “fFXER” ) BATERIERE ML GIERARTEH LS T, AMEBERIEFRBEIF LA,

ARE AN HRAIERB RSB NGBEAT P E BT 50, AIREEP AT RS REED A LS, WA 55
AT, ARERRBL LABZEF, FROOARAN . FRIEAFRSBZLAKIARERAL A RANNGESREF . BF
B BINREIE X ARE AR IE, 485, WAFRTAR AT LI LG B £ A8, W ARE S FE A SUARIRE 6 T E A A .

ARERATRERIERNATENCATR &SRS, BERIERATRIENERG &Q LM T ER, AREMEQOERL, P44 ZFTAL
A AWML A BB A EA RN, AIRE PTG A IE R RAR ARG S MaE . MMERZ TN TR A B A RFAZ LGRS, & RIER KK
ARG RN LR AR A BB R RIE. ERRRY, REAEARRBIEAIRE, RARRAREFSH Tk, BRERIEFASLS
AREHBEERL, AR AR - RIRE, A3 HIERT R A B 45 Al 4

BAEATHR LT, ARE P65 8RR E G E LT BRITEATAGRAZIN, WEHHEEINE P ARORT DR, HHRALRE K,
BEPREEAREFTOETELRERRAEHFALB TR, TALERFRKEREL. AREMEGTH. TE, ZRLAEMNESL
%, FAEAE R RAAL A B RO F R R AT AT 69 383 S @ A #

BEHFEAFHEALT, BRIEARLZBEIMTRASHFARE TS RGN RATHIEAFRITS, FTHRESHX LN ) EARER
S B R RAT L SR 4o

RBEMRBRAFRIERITH . REBRIEAPERE, ETHMFANAATFAERTH XK, L& . KH. AR5 R RIBE 94T
o BAFRIERAINIM @ LR P A RIS, WHZMER A K ETH R, BRIERANRFTATRRKE2EMT L, KRS
B B R A PR AE R E R ) K iR AR AL 2R P AR 4G 3R

ok BT AR, B HERE RIS, PEAR N6 R AL AR R AR, 15 IE R AR R 28 Ot
R EFTALAAA

VEZR B
BB LBAT A BERFFAR IR T & w8
FEN: BN ARATRT R A 15% A L FIF: ATl HARA A A
RAEA RS ERATH: PR S0EE | g, pginran T Ak 5%~16%: RS AR A
(AT RAREAR)
s MR ARt A Rk £ 5% ) AH: AT LIEHET A,
ISP PSS P IR T
FH: RN ARTHETFRESK AT,

R/

EART AR ARG R TEGT H. BXHEERTIERAR SN ALERFG TR, LEETHRORN G, ERRTH L L LT RANRLT #
IEH T B0 & A EMATF

AREFIAIER R —RRAEIA B RARRX S RGBT HHE, RTH S L ARE P OEEATRET RIS, HFER
HEZEAGBZIT B, MHFRAFHTELR, LEHsEE, Ak, M. REFFTREOELMFEHE L. AEMFLT, FHEIE
F AT A B A% A IR P A9 AEAT P P75 AT IR R RT3 4E, 42304 F B TR,

FEERE — R ST F B RAZ B E http://www.cindasc.com?20



http://www.cindasc.com/

