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RIRL LA, @A TR
———P. 042, 53 B AL 2L K3 i (7T/ok) % b K #H A A (%)

500

450

400 F

350

300 |

SN

S S Q Q O Q S Q
I SO N e S A —i —— i FE ke i
FAERR: VK. FRRIEAA T AR KRR RN, FHIRIER A RPT

22 EZRAMAMABRIE: FHARMERLEF

#ME 20245 9 A 20 B, L#&E#HsH KB HEN (5500 &, A4L) H 895 T/,
B IR,

iE S B E LG & 0AE S I E Ak F 9/22
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7 B 4R

E24: AJF L% h R BM (5500 F, A4#) H 895 Tiwk, FIRILE-F

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

2,800

2,300

1,800

1,300

800

300 | IR N SR S N S S S S S S S S S S S S S S S S S S
N MO M M M MO M M MO MO M MO MO M MO MO M M MO MO MO MO M MO oM
O O O O O O ©O O O ©O O O © O © © O © © O ©o oo o o o
SO L 9090 9 L 9999 L 890 9L L 99 9 9L Q9
W O N N & © 00 O N N & © 00 O N NN & ©O 00 O N NN & © ©
O A 14 O O O O 4 41 O O O O 41 4 O O O O +d 4 O O O O
S 9 9 L9900 dLLLLOddoeooddo9e s
O O O dHH ™H d d «d 4 N &N N N N N O O 0O 0o 00 0 F < < <
AN A AN AN AN AN NN NN NN AN NN NN NN NN NN NN NN
O O O O O O O O O O O O O O O OO O O oo o oo o o o
AN AN AN AN AN AN AN AN & AN N AN AN AN AN AN NN NN AN NNy

FAER R Wind., FFIRIE R AT

B25: AAABEKRERNEFLTH 1.12%

E26: A AL K RRBES N £ 37 T2 1.45%

KRR £ -4 B (L)

I PN
SEIROIRN IR ROMRN KRR RN
SN o n R R NG N s
R PP I I R R

KRIERM £ -F AL R (k)

FHAER R Wind, 24T, FFIRIERAF LA

B27: ALK RKRERMN E3FL T2 0.49%

KFERR: Wind, 2615, FFRIERFF AT

B28: ABEAHRXRRELRN Z3FL T 1.30%

KRR £ - AeH K (/)
350
300 |
250
200

150

100 1 1 1 1 1 1 1 1 1

ORI R IR
S @ Y @ S Y
TERFI S SS PP
A DD P PP

N
&Q

KRR £ -8 F 3R (/L)

OO

& o
NN

N
™

g
»

BRI Wind, 24, FRIERHT AT

HAEKR K Wind, S EIF. FFIRIERST LA

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

10/22
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A7k B3R

B29: ABEHEKRERN ZIFL T 1.84% E30: ABEFHREKRERN EFLTH 1.88%

KR £ -H i3 K (FT/ok) RRIER £ -4 F 3K (F/ok)

HABARR: Wind, F81F . FFRIERH LA AR Wind, 260 F . FRIERS AT
B3l: A& KAKRELN ZIRL T 0.95 F32: &G KRERN £ R LH-F
KRR £ -5 d 36 X (/o) KRPEH M £ -5 b3t K (FT/ok)
400
350 r
300
250 r
200
150
100 L L L ! L L : L L
NN NI I NI
RIS RO S
O I
HAERR: Wind, #4150 FFIRIEF AT KRR Wind, PRI, FFIRIEF AT

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

EHRRD  GER B AR Py Ja A4 AE (L)
2024/9/20 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/20

600425.5H  FAriL 50 4.6 5.3 6.9 10.8 95 7.3 0.8
002233.5Z2 ¥mMER 78 7.4 6.1 7.2 10.5 12.8 10.9 0.7
000672.5Z LM% KR 59 7.4 5.8 6.7 8.0 10.3 8.9 0.7
000789.5Z  FHH 35 2.3 2.5 2.8 15.1 13.9 12,5 0.5
000401.SZ # A Kk 117 -15.0 1.8 51 -7.8 66.5 22.9 0.4
000877.SZ XK. Lpxty 309 19.7 13.2 21.0 15.7 23.4 14.7 0.4
600801.SH  fE# KR 211 27.6 23.3 27.2 1.7 9.1 7.8 0.7
600585.SH & ¥EKR 1053 104.3 84.8 94.1 10.1 12.4 11.2 0.6

F AR IR Wind, FFIRIEFAT T

Er AN BAITM S A R A Wind —H I

i 4l B B G H A9 4E S A ik R 11/22
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7 B 4R

B33: KB FEEBATNIFRIL T 3.75%

3. WEMIK: FHEBMM TR, RRABMAE T

3.1, FEEHE: ARMBIRL TS, BRNKIRLTH, BAFREHA

MRMH TR, RE 20245 9 A 21 B, FHHEIBAFTNA4EH 1208.00 T/,
IRELTF 2 47.00 T/ek, 2R A 3.75%.

R MA TR, RE 202459 A 20 B, HBMTLEEMN (FHREL) #1048
Tlok, JAIRL T 26.00 T/ob, #ihéH 2.42%.,

B 34: A8 IR MAEILL T 2.42%

3500 — T (SR L) T ok
3000
3,500
2500 3,000 |
2000 2,500 |
1500 2,000 |
1,500
1000 1000 |
500 500
O 1 1 1 O
(O (O (O O O D (O (O (D (O © (O O O (O O O (O W O O D WO O DO
&S &S % &S &S &S % &S OO0 0000000000000 0000000000
O\ N N 0N N 0N N 0N I L B e L P P P gL T
O A\ O O © © - © QLIURRRIPQQIRROUAQOOAUOOO U
§\ &’ @ @5 @‘ @/ @7 @‘ DDDPI I A D SN NN HHhoh<r = =
e B e R R N S S S RN N N N N RN R N NN RN AN RN NN
v V v v v v V v ISp=R=l=R=R=k=k=i=k=t=f=F=F=F=f=f=F=R=R=f=f=k=k=1=]
NNNNNNNNNNNNNNNNNNNNNN NN N

AR R: RAEE ., FFIRIERAT AT

IR Wind, FFIRIEFA AT

LBEAFES. B FE 2024591 180, 2EFEWIEELN 6564 T &
B4, A 202 FE2 4, ek 3.18%; EEANYEAEH 5037 FEEM, K
pe¥g e 151 5 248, 3@ A 3.09%.

B35: AEEERBELTIILEM 202 FESH, HiEH 3.18%

F kR R 2 B (T £ )

R A BN (T E R )
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

HAERR: 2O FIRIEARH AT
i BEAA@HTIL, LA, L. A, Wl Bl ke, 2T,

iE S B E LG & 0AE S I E Ak F 12/22
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7 B4R
B36: 2BFEHEBEL ST 2023 FRHAKF B37: EEAALNFERBESLST 2023 FRAHKPE
FENBERA-2FH(GEER) BB EA-ER/\E(AFEEH)
10000 8000
8000 6000
6000

4000

4000
2000 \ 2000
0 L L L L L L L L L L L Il 0 L L L L L L L L L L n
V121 31 41 51 61 71 81 94 10/ 111 1271 UL 21 31 41 51 61 T 81 91 1071 111 1271
2019 e 2020 2021 2019 2020 2021
2022 2023 2024 2022 — — - 2023 2024
HIERR: PRIF I FFIRIERA T KRR : ZLIAR. TRIEE AT

3.2, AR AREBMMEIFRIL TR

ARMAEFIL T, &ZE 9 A 21 8, 2E 3.2mm EB MK HKLIEHN A 134.38
TIEZ5, FILTH 039 T/ES5H, %A 0.29%,

B38: & H 3.2mm B K FEIFHM IR T % 0.29% B39: %ATHAKAB[MABILT 2023 SF R4 AF

— 3.2 R R A A (L 4) 3.2mmEB LR IFEM#% o/ EEFH)
260
270
240 r
” 250
o r 230
200 210 +
180 190 F
160 170 +
140 150 F
120 130 1 1 1 1 1 1 1 1 1 1 1
088588588888 888888888888888 U1 21 31 41 51 61 7L 81 91 101 111 121
AT~ O AT~ O AT ~NO AT ~NO0O AT ~NO A ~N0O A I~
OO0 0100010001000 100010001000
BRI POOO S I I I I NNINDDPDIT T 2019 2020 2021
555558588258888888888888888888
ANNANANANANANANANANANANANAN AN AN NN NNNNNNNNN
2022 == == = 2023 2024
AR R RVF I, FFIRIERHT BT FAERR: FRIFT I FRIERA AT

3.3, EERAHMNAIRIZ

331, EHshA: ARNMBIRL TR, RN FLTH, EAFRR LA, FL
3k LS

AN HIFE T . BEIH 208, £2EHERLEBILT-FHNAEH 1589 T/ok,
LT % 21.43 Tiok, 2184 1.33%.

BRNEIFIE TS, RE9H 208, i EEN (FXA%) H 1357 4/
wh, BRI 15.00 T/Z 248, Ht@A 1.09%.

iE S B E LG & 0AE S I E Ak F 13/22
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7 B 4R

B40: AR B ER4BFHNEFIL TSR 2143 T/

o, %WEH 1.33%

M4l: ARSBAARLEHAMIFIL T 1500 T/EEH,
k8% 1.09%

—— & EE R AT HF M (L)

— TR S SN (B B 2Y) SR Tk

4,000
3,500
3,500
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500
1,000 ! L 1000 S . .
Yy & © & © & © TS d S dd g8 €S dg 3 8 %
S N S N )N N N LD L QL 02 2 <
SIS U R R A 9988332332838 3333
v v a Vv ) \» a)) S O O O O O © 9O O o o 9o o 9
QA & & & @ @ &8 d &8 & a&adaaaq

FHERR: ROF N, FORIERAF AT

B42:

IR Wind, FFIRIEFAT AT

EAF LS, FIEFRLEHA, 82 98 198, 2E4BELEH 139.88 7
ob,, IRELIEK 3.58%; 4 EsbaFF TE A 79.39%, 3REIEK 4.61pct.

B43: AJF 4 BB TELL LS 4.61pct

A B 4 E shad E 53k S 3.58%

200
150
100

50

100%
95%
90%
85%
80%
75%
70%
65%
60%

SR -4 B (77 k) ST T R4 H (%)

2018
2018
2019
2019
2019
2019
2020,
2020,
2020,
2020,
2021
2021
2021,
2021,
2022
2022
2022
2022
2023
2023
2023
2023
2024
2024

AEKRR: Wind, FFIRIEFRF LA

HAEKR R : Wind, FFIRIEFFF R

332. LHENMRIFILTH, THNRIFILTH, RAIIFRTH

LR BENKRIRL TS, THMRIRL T, KRR TH. & E 2024 F 9
A 20 B, 2B & hEFHMAEA 2455.00 T/ok, R T 050 T/ok, EigH
0.02%; 4 EHEh-FHMAEAH 5200 T/ek, R T 25.00 T/ok, Mg H 0.48%; 4

H Tk RAAMAEH 3.66 T/2H K, T 0.00 /2% K, BiaH 0.09%.

14122

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



27 FRIES

TERAR
B44: KEABELHEFHHN I T 0.02% B45: AR A EZH-FHM3RL T2k 0.48%
T i - B (L ek) Tih-4 B M (/)
2000 7500
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
1000 Lo NN 3500
3000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Rieisieisieieiaiieiseieisieisieiieia et N .
NP B INR DIV D INDDINDDIND D N D D ddddddddddddddddddddddd
OO0 H1HOO0OOHOOOHOOOHO OO 10O OHOOO AN AN AN AN AN O —ANL O
0900HOOO0HO9OO0HOOO0HdOO00HO0O0d000 S8 I8 ISR IINIITIBSIIBB
0OV OOOOTddddANIANANANMMmOMmOOSESE T e A A N N N N
50550000005 588888858858588888 O SRR RRNSNNNNNNNIIIIII S
ANANANANANANANANANANANANANANANANANANANNNN NN
HIEFKR: Wind. FFIRIERHE AT FAEF R Wind, FFIRIEFRHT AT

B46: AFAE T RRAMHBIRL T 0.09%

200 IR RAR:LBEHHR(TFFR)

3.80 r
370 r
3.60 r
350 r

3.40 ¢
330
3.20
310

3.00 1 1 1 1 1 1
2018/03/01  2019/03/01  2020/03/01  2021/03/01  2022/03/01  2023/03/01  2024/03/01

FIER R Wind, FFIRIERAT BT

34, WM, KA BARE S RIF

FRRBBAFILT®. HEIH 208, HHB-B-GHENER 2378 TIE
, RT3 190 T/EE 4, %k 7.40%; HIE-h-Emh£H 505 ©/E
FH, FILT2 1.82 TIE B4, Biah 26.44%; HIE-thmk- KRR AN EH 8.63 T/
FTEA, FILTH 166 T/E 4, %A 16.10%.

iE S B E LG & 0AE S I E Ak F 15/22
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17k B R
B47: KRG REHBBATH Fm48: AR FHIB-B-ARENLETHR
— IR —— I FE -t AR F R R-T BN E (L)
5 _ub hk- K K &
HIH-sAR- R R A 120
120 100
100 80
80
60 60
40 R /YgY“\\ 40
20 e Jf\\ 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
DD DDH DD D 0 : * —
L9 U1 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
AN TN 00— LD 00— LD 00 I LD 60 I N LD 0O
HOO0 O HOOOHOOOHOOOHOOOHOO O
B RHOOOOTA A TNNNNDDHODT T T 2019 2020 2021
e B B P P I IS S L N L T N T N TN LN LN LN L SN T N N ISV I
sl=l=l=l=lololelelolololelelelolo]lelelelelole]=]
NNNNNNNNNNNNNNNNNNNNNNNN — 2022 = = =2023 2024
FH R R Wind, 2417, FIRIERF LA AR R Wind, 415, FIRIERF AT
B49: ABFEEB-m-ThiNh£TH B50: AR FEEB-B-RARAMETH
FHRER-R-E N E (L) FEEB- B RRAME(R)
100 100
80 80 r
60
60
40
20 40
0 20
0 1 1 1 1 1 1 1 1 1 1 1
2020 2021 2022 1/1 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
- = =2023 2024 2019 2020 2021
2022 = = =2023 2024
FAPRIR: Wind, 4150, FFIRIERF AT KA FR: Wind, 241K . FRIERF AT

AREBBAIFIL TS, BE 94 20 8, AEFEIB-B-ERIAMERH 7877
TIES4, FITF 0.0 T/EZH, %hEh 0.12%.

B51l: ABREBEAFRLTZ00 (L/IEEH) B52: % AT KB A RS IKT 2023 S B #IAK-F
RAR K- shak- R R AM A (L)

— ARt KRR A

210
190
170
150
130
110

220
170 ¢

120 N—

90
70 P S S S T S S S S A S S ST S S S S S S S S m‘lﬁ
LU WOLW
PPPPPOPRIPOOIRIPODIQRD 70 —_—
535233535 3353335333533353335 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
B O O S R N N T T T T g
A A A A A A A AN NN N NNNNNNNNNNNNNNN 2019 2020 2021
OO0 O0OO0COO0OOOOCOOOO0OOOOCOOOOOCOOOOO
ANAANAANANANANANANANANANANANANANANANNNAN NN
— 2022 = = =2023 2024
FAERR : Wind, 4], FFIRIERH 5THT FABE KRR Wind, 41T, FFIRIERH 5THT

iE S B E LG & 0AE S I E Ak F 16 /22
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T B4R

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

EERD R ﬁiﬁ JEH A (o)

2024/9/20 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/20
601865.SH RN 355 27.6 28.1 36.4 12.9 12.7 9.7 1.6
000012.5Z7 H K A 150 16.6 12.5 14.7 9.1 12.1 1.1 1.1
600876.SH & Fazk 354 54 3.9 25 4.7 13.7 21.3 11.6 1.2
600586.SH & dhAH4& 70 4.6 4.6 5.7 15.2 15.2 12.4 1.2
601636.SH AEEH 129 175 20.8 24.3 7.4 6.2 5.3 1.0

KAEKR K : Wind, FFIRIEFRH LA

E: MRAIE SR A AU R B FRGERFT AT, AR 8] BARM A AE{AY K A T Wind — B

4, BB EMR: RBAY T HOHRBEALR, M ESK
/AR

41, RBAY T HNAEKEAR, AT SRR DK

RABHY T R KB AR, NN SRR D A LA EZALLY T H
#ERAA, AR SR D@, BATRM . &R SR RN
45 49005200 /o, MEMAETRE FRHK. BIRE T RA, LTSRN Z ot
FhEM, MR EZERY B EHAKREL, 220 F FTiFE L &%, EARREEN
AW RI4F45, HRmkAE, AIMAINRSZ&TREX, BEEEmEMHAT,
Mt THERREMBEAR, ARREFEF VS ZERNTEAAE, FARESFHE,
RHER B ) A3 A A = S 3T AR IR, RIEREHES, BT EZ 2L LY~
Fo ERARMN 4T AR 2400tex A E LV 4R 3600-3700 T/wk, Fak 2400texSMC 43R
4500-5000 7T/ok, F#k 2400tex *f 4147 4 5600-6700 7T/, F#% 2400tex 45 &A% 4)
ik 4800-5200 7T/wk, Fa% 2400tex #aAt2r Rk 4900-5200 T/ok, 4% 2000tex ## A
4  4000-4300 ik, TNB) RIBMAERA £ 57, FIRRZAREZTH,

BFYTHEPRELE, THREBREE—M&. AALTFYTHINRREY
i, AN eE hitkfie, $RTHEREOQRKR, LI T PCBTHITEL
Whit g, wET HFRE—M. BAAETE G75 LiAIRM 8900-9300 T/mb 15, ik
L =B HH-F;7628 B F A& MM T AL, LATRM 4 3.9-4.1 TIKTHF, m
REF Tk BHRA, THBRAR BEA D8R E T T,

i 4l B B G H A9 4E S A ik R 17122
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7 B4R
B 53: AJFKER T 2400tex BLHEEYMAIRIL  E54: KB AILERFEHAIRY 2400tex A& 3R b 347
HE
6,500
6,000 | " 5t A BX £ 2400tex (/)
5500 | 11000
soo | fedl
4500 8000 f JJ
4,000 7000 F
3500 r 6000
3’000 L L L L L 5000||||||||||||||||||||||||||
\\Q \Q \Q \\Q \\Q \\Q \\Q ’\,{'\
\QC}Q'» \q\@ f@\@ w\\@, w”\& qﬁ& w&@, \\o’ ,\"’@Q\
I R P R SN \%\%\%
K& Rty ﬁ
HAERR: AT, FFRIERTF AT KRR : RAFR. FFRIERTF AT

B55: AEE.&L % SMC ALY 2400tex s #-F B56: ABEFY G75 MM IFLH-F

10500 w5 & G754 (FL/wk)
9500 | -
8500 | e 19000
7500 | ,’ 17000
o500 | va00 |
5500 I
11000
4500 |
9000 |
3500 1 1 1 1 1 1 7000
A A A A A A -
\"f W W v W W W
\%\Q\ \q®\ WQ\Q\ q,\\Q\ (QQ\ ’{:}\Q\ q,b@\ 5000
D D A A » » A 8 W
\
—ocrn —— mea @%“%w
/LR : 2RF M. FIRIEAT R FAEFRR: 2RF . FFIRIER S AT

4.2y BE M BT A b E IR IR
H3: HAF M LT AR AERIE

e . EFA . _
A g 2 % 415
WEHERE  EERAR o) BEAFH (fLr)
2024/9/20 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/20
605006.SH L F #h 4 26 1.1 0.2 1.5 24.6 112.3 17.7 1.0
300196.5Z2 K&y 39 3.0 3.0 43 13.3 13.1 9.3 0.9
603601.SH HH4t#& 27 0.4 1.2 15 715 22.8 18.0 1.3
600176.SH W HE & 371 30.4 24.3 312 12.2 15.3 11.9 1.3
002080.5Z At 160 22.2 15.9 19.5 7.2 10.1 8.2 0.9

H AR R Wind, FFIRIEFAT T

Er AN BAITMAAEEY K 8 T Wind —EHH

i 4l B B G H A9 4E S A ik R 18/22
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A7k B3R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

HEEMEZRMHAMB BRI RE 2024 55 9 A 22 B, RibHhiAh
80.97 £ T/AR, B L 0.32%, 3k 2024 SFF40 L7k 7.78%, Rl T #% 7.86%:;
WhE A A 4520 ik, JBIRILEF, 3 2024 SFSFA0 Lk 2.96%, LT % 5.64%:
A4S A 6100 T/ek, JEIRrL Lk 0.83%, 4 2024 FF# F % 6.15%, FT
3% 16.44%; sk amiAsH 16400 ik, JFIRL LK 3.14%, % 2024 FF40 Lk
9.55%, Rk ik 8.61%.

4 MBI ET L EARIZ (/)

B ARk F) Ho 7k 2 18 EE S F L
Joh (E/4#) 80.97 0.32% -7.86% 7.78%
W F 4520 0.00% -5.64% 2.96%
% KA+ SBS A 1 F 4350 0.00% -6.45% 1.16%
FBSHRA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 M B 6100 0.83% -16.44% -6.15%
32 SRR K ad 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
R A PP 7938 -0.94% -2.61% -3.64%
A R TH PVC 5686 0.40% -12.13% -8.67%
& % &R U HDPE 8230 -0.18% -2.22% -0.90%
R F %ﬁ;&;ﬁg " 7746 -0.06% -4.37% 3.28%
i Ak 7 A (’Eﬁ%? A 13170 4.44% 27.55% 25.73%

F AR Wind, FFIRIEFAT I

5.2 H MM B A b 454 98 93
£5: 3 % bae b A I S AR IZ

EERE kK o B EAHA ()
(fze)
2024/9/20 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z Ry Mk 253 22.7 28.4 30.6 11.1 8.9 8.3
300737.5Z R AZ Ay 48 -3.38 2.19 3.39 -14.33 22.1 14.3
000786.5Z b A7 2+ 411 35.2 436 50.5 11.7 9.4 8.1
603737.SH =AM 153 1.7 12.2 16.2 88.1 12.6 9.5
002791.SZ B R A 78 3.2 5.7 8.2 23.9 13.7 9.5
002372.5Z 15 2 37 4 169 14.3 15.8 17.4 11.8 10.7 9.7

AR Wind. FFIRIEFAI TP

E: RAFTRI, B RS, ZRK., AZM BTN R QT IRIERT LI, KRN BTN A K 8 T Wind — 2

i 4l B B G H A9 4E S A ik R 19/22
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6. MR
BZ¥ER T ARG

T B4R

JR AR A L3RR

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

B R ER G & LR T

A E B R TR R IR .

i 4l B B G H A9 4E S A ik R 20/22



27 FRIES

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMNZ, FRIEFIFRZLTMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

T B4R

P HATIFARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

R Z2 TR R A

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;
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ATRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
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K 300 4540 BALACRASHAN B ARH . A ARSI ZHURIE GERT I EARE) R AT RS (4
ST A AR D) . E AL RIS AN AR L 500 R AAMTIA B4R A H . RAVAENBRELIR, REHERT R IHM K AR
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
ERIETFAAAGERIFENL, ST oS HUR IS 22X EGR L, BAERAEEERSE, UFERL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
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