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KB Wind, FrRIERFT AT

E25: AR ABRKRERN ZEIFL EFK 0.04%

F26: A &AL KKK N £ IR b 4E-F

KRR £ -4 B (L)

>
\\\

&
\
’\P‘
D D P

\Q\O Q(\\\% Qb‘\\% Q\\\ﬂ) \Q\\mJ 6\\\% Q&\% Q\\O
) \ o\ \ N

SAIROIIOMSROSRASRV RS

> Vv YV >

KRIEHM £ - F b3 K (FT/ok)

FHAER R Wind, AT, FIRIERAF AT

B27: KBALHEKRIERN ZF LT % 1.85%

KRR : Wind, 61, FFRIERFF AT

E28: KREEABEAKRELMNZEIFL T 4.53%

KRR £ -4 b3 X (/o)
400
350
300
250
200
150

100 1 1 1 1 1 1 1 1 1 1

O N I NI
FEE @SS &S S
SO N N N S iR ) o
AN RO VRGP

B

KRRIERM £ - FR AR (/)

) NG
\\\\ Q\\

N
\Qq}&ﬁ q}g\
SURO PR

KAERR: Wind, 24F . FFRIERTF L

FIERF: Wind, 5. FIRIER AT

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

10/22



27 FiEEH
A7k B3R

B29: ABEHREKRELRN ZFILTH 1.57% E30: ABEFHREKRERN E3FL LK 8.37%

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

FAER K : Wind, L) FiR. FIRIEFRF AT FAER K : Wind, L4150, FIRIEFRF AT
B3l: AR B EHBEKRERMNZFRLEFEF E32: AR G K KRERNZFLEFF
KRBE R M £ -5 &3 K (k) KR H AN £ - bR K (/)
400
350 |
300 f
250 |
200
150
1 100 1 1 1 1 1 1 1 1 1 1
IR I N RN IR BN IR I, IR IR IR IR
<\\Qb( g %\Q\ \QO\\Q \Q’\Qf\ f&\@\ %\\Q\ q}\.\u @6\ ﬂ’;\@\ q'&\ (\y\\e \/\\Qv \%\Q\ .eo\.@ \Q’\Qf\ q,Q\Qb‘ W\\Q\ %\\\Q @é\ r\:‘)\Qb‘ q,b@ W&\Q
R N N O I S A M S S N M O S S S S S S N
$ BRI Wind, 24, FIRIEHRHF AT KRR Wind, A F i, FIRIERT AT

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

EERD R B éfﬁ P
2024/12/13 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/13

600425.SH Faraiv 69 4.6 4.2 5.7 14.8 16.3 12.1 1.1
002233.8Z ¥ ER 91 7.4 5.7 6.6 12.3 16.0 13.9 0.8
000672.8Z iRk 78 7.4 5.9 6.9 10.4 13.2 11.2 0.9
000789.SZ 7= 44 2.3 1.6 2.1 19.3 26.9 20.9 0.7
000401.SZ E# KR 157 -15.0 1.7 5.4 -10.5 90.0 29.2 0.6
000877.SZ KoL Ay 465 19.7 0.3 17.3 23.7 1677.7 26.9 0.6
600801.SH B H KR 263 27.6 19.5 23.5 9.5 13.5 11.2 0.9
600585.SH  #HIEKIR 1384 104.3 84.8 96.5 13.3 16.3 14.3 0.7

FAEE R Wind. FFIRIERF AT

Er AN BAITM S A R A Wind —H M

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



27 FiEEH
A7k B3R

3. WEMIk: FEHEANME TR, ARABONEFTF

3.1, FEHEHE: ARMBIRL TS, BENKIRL LR, AR EHA

MRMH TR, BE 2024 5F 12 A 14 B, FH2IUFNTMAH 1410.00 Tk,
LT 2 8.00 T/ok, k@A 0.56%.

BRMAAELER, BE 2024 5 12 A 13 B, HBHRELN (L) A
1390 7T./vk, JAFREL L3k 188.00 T/vk, #kt@H 15.64%.

B33: A FHAEBARHNILL T 0.56% B 34: ARFREIFBRT NI LK 15.64%
3500 r — R A (E LA ) R ot
3000 r 3500
2500 3000 |
2000 2,500
2 L
1500 ,000
1,500 |
1000 1000 F
500 | 500 |
0
O A A A A A A A A A A A A A A A A A A A A A A A
SRR & & NN GNNGNNGNNG N GoG N G N
& & & & & & & @ BB ERIBLBNB8IYEZYRLZIBRES
A Q) Q) N) N W o B DD DD h DD DD ol o ol i b b ch o< = =
> N N N NS N N N\ A A A A AN N NN NN NNNNNNNNNNNN N
v v v v v v v v SRR IRKIIKIKKIKIK/KIKKRSR
HAERR: FAIKEW. FFIRIERS AT AR Wind, FFIRIEKR AT

ABREAFILEF. RE20245F 128 128, 2EFHKIBELA 28 FF
48, WA 16 FTEEH, WA 037%; EENEELHN 3353 FEEH, F
te3E A 26 T E 24, A 0.78%:

B35: A& EiFHHBELTL LA 037%

kR R 2B (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

HABRR: R FRIERST AT
E: EEAAGQETA, LA, A, SR WL #d, B, 27

iE S B E LG & 0AE S I E Ak F 12/22



27 FRIES

7 B4R
B36: 2BRFEHEBELZT 2023 FRHAKFE B37: EEAALNFERBESLST 2023 FRAMKE
FENBERA-2FH(GEER) BRI ER-E R \E(FEEH)
10000 8000
8000

600

0

6000

4000

4000
2000 \ 20
0 1 1 1 1 1 1 1 1 1 1 1 ) 0 L L L 1 L 1 1 1 1 1 1
U1 2/1 31 41 51 671 7/1 81 91 10/1 11/1 12/1 U1 21 31 41 51 61 7/1 81 91 10/1 111 12/1
e 2019 e 2020 2021 2019 2020 2021
2022 2023 2024 2022 = = = 2023 2024
FABRR: FAFIN, FHRIERFF AT KRR : RAVFR. FFRIERTF AT

3.2, XRHEH: AKEBHAFRILKF

AERNIFRLFEFE. AE 1240 148, 28 3.2mm B R ALK FKIEHNH 121.48
TIEEFh, HLFTF,

A38: £ HE 3.2mm BRARBBHNFILEF F39: IR AKEBMASIKT 2023 FRBAKF
3.2mmBEBOBRBEIE % O/ HEH)
260 -
270
240 A
250
220 A 2730 -
200 A 210 +
180 A 190 F
160 A 170 +
140 A 150 F
° +— 130 L L L L L L L L L L
gggggggggggggggggggggggggggg U1 2/1 31 41 51 6/1 7/1 81 91 10/1 111 12/1
TR OCOOdYINOCO dSYINOAdSINOOdSINO OIS RNOdSI N O
LLRILL2d999d222d2do9o2d9909d
OB B IO OOOC O T AT AINNNNTDOODBITI T 2019 2020 2021
A A A A A A A AN NN ANANANNANANANANNANANNANNNNN
SRERJKRIKRKIKIIKINKIIKIKKIIK/RIKKRR
2022 == == = 2023 2024
HAERR: FAF N, FRIERFT AT AR R FAF N FRIERFT AT

3.3, EEZRMANMIKIE

331, Ehithak: AFXMAEFRL Lk, RNBRL Lk, EAR LA, FL
FIR LS

ARMAEFL LT, RE 12 A 13 8, 2ETRLBALT-FHMAER 1525 T/
wh,, BRib bk 3.57 T/ek, #ENE A 0.23%.

MEMAEFL EFK, RE 12 A 13 B, @l NLEEN (FKE4) A 1503
ok, REL K 74.00 T/IE S5, @A 5.18%.

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



27 FRIES

7 B4R
E40: XA BERABFHNMAIRL L3 357 ©/ B4l AALBHARLEEMNIFK L LK 74.00 T/ EE 5,
o, FKIEH 0.23% kS A 5.18%
—— 2EERRAT R (L) — A S (5 SR 1) S B T
4,000
3,500
3,500
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500
1’000 1 1 1 1 1 1 1000 )
VI S R VAR VR ,000 —"H—"H—"——"+4—"+——*b—h———u L
SO I NSNS g-zgsgsg=z35g88 8=
I I I G A ) g 8888888384383 3
N o\ o [o\] o o\ o N o N o N o\ N
HIERF: 2RI, FIRIEFRAF LA IR R Wind. FFIRIERF AT
EAF LS, FIEFRLEHA, BE 128 128, 2HALBEHLHN 163457
wh, FRHIEK 2.35%; & ELAIT TEH 87.78%, LK 0.72pct.
B42: AR 4 Bs%AE AL EA 235% B43: AR5 4 E s TEK L LS 0.72pct
0, —
Sh Al Sk - B (T o) o | I T E-4 (%)
200 90%
85%
150 80%
100 75%
70%
50 65%
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 60%
SCSSS8S828S88888888888.8.88
S NN OO NN O INDNOINNOOINNOIND O D Q
O 0001000100010 00—"1000O0—HOOO ,\
0359559000003V RVITIT N
SO SN NN NN NNNNNNNNNN NN »
ANANANANANANANANANANANANNANANANANNANANANANANNN
$AERR: Wind, FFIRIERFFPT $AERR: Wind, FFIRIERHF HT

3.3.2. mHhBEMEIFL LK, THMRIRL LK, RARAIIRL LK

ALm BN 3K, TaiAIR LK, KRR EFK. HE 2024 F 12
A 13 8, 2B &4 EFHMNIEH 287414 /b, Fb LK 92.64 /o, FKiEHA
3.33%; ABEEH-FHNMAER 5213 Tk, IR B 137.50 T/, #ktEH 2.71%:;
AE T RARAMARH 3.70 T/27 A&, FLEdK 001 T/ZH K, HKEH 0.14%.

iE S B E LG & 0AE S I E Ak F 14 /22



27 FRIES

7 B 4R

B44: KRFABLHEFHN IR LK 3.33% B45: ABRAREH-EFHNFLLHE 2.71%
Tl -4 B AN (FT/ek) Tih-4 B M (/)
7000
5000 6000
4000 5500
5000
3000 4500
2000 4000
000 Lo AT 3500
EEREEEEEEEE LR LR R R ) 000 e e N T,
S NP NS NP NSNS N DB Sododododagdogdagggdgdodogo o
OO0 HOOOHOOOHOOOHOOOHOOOHO OO H N S NI NS TN TN IND © S
eSSBS oSS eSS S oSS SNNSNS eSS IS Sy 88288828885 58828882888S
8885593506884 58855959688d
R e N S N I 5SS 38SSSNNNNSNNNS8883333
ANANANANANANANANANNANANANANANANANANANANANNANNANANANNN cleolololeololololololeololololololeololololeoleoNeNe)
(S NV ISV AN oV B o\ AN oV BN oV BN oN A N I oV I oN A oN I oV i oV I oN I oV I oV I oV I oV I oV i oV o\ I oV o\ |
F AR IR Wind, FFIRIE R AT IR K Wind, FFIRIEFRF AT

B46: ARALEILRRAMHBIRLLER0.14%
T ERL A EANRITEFR)

390 r
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

AR R Wind. FFIRIEFR T AT

34, WM, KA BARE S RIF

FERFEAOMN. BE 128 128, #HIB-A-LHENEN 2039 T/EE
3, T 114 T/EE4, BM@Hh 3.73%; EF-hi-Ehifh£H 1528 L/ %
%, b LT 034 T/EE, KEH 2.29%; HKIH-hAR-RARAMEN 1750 T/ E
T4, FRILT#H 033 T/ ZE4H, %EH 1.86%.

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 R G i R —— Bk - TR P IR- BB G  EN E ()
FE_4b - F KK
HIH-sAR- R R A 120
120 100
100 80
80
60 60
40 A [¥VVW\\» 40
L N~
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20 i
DO DDNIDDNIIDNIHININDIINDDNDDD 0 : * —
L0002 U1l 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 1211
NI 00— LD 00— LD 00 I O 00 I LD 00 I LD OO
HOOOHOOOHOOOHOOOHOOOHOO O —
BOPHFBOOS O AT A TINNNNPDPOAIT T I 2019 2020 2021
A o N A S OO A A A AN AT A AT AN A
elelelololelolelelolelelololelololololelelelelels]
NANANNNNNNNNNNNNNNNNNNNNNS 2022 = = =2023 2024
FH AR : Wind, 2415, FFRIER AT FH AR : Wind, £81F, FRIEFRA AT
B49: KB FEEB-om-Thih £ LK 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
FH R R : Wind, 2415, FFRIER AT FH AR : Wind, L1, FRIEFA AT

FREIBBAFILTSH, RE 128 138, ARHEIB-LB-RRIAMEN 66.04
TIEER, T 0.14 T/ TE5H, HM@A 0.22%.

B51l: AREBEANRLTZE 014 (T/EEH) B52: LATHR I BA R IKT 2023 SR HAKF
RAR K- shak- R R AM A (L)

— ARt KRR A

210
190 220
170
150 170
130
110
90 120
70 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
LU0 WOWOWOWOWOWOLW0LW0
PRPPIVVIDOPOOOIOIIPLREROODS 70 B — —
335333533353335333523353335S 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
DD DND DN O DDA U DD oD < = <
A ddddd TN NNNNNNNNNNNNNNNNNNN 2019 2020 2021
OO0 OOOOOOOOO0OOOOOOOOO0OOOOOOO
ANANANANANANANANANANANANANAAANA NI Y
2022 = = =2023 2024
FIERK: Wind, 5. FRIERF AT FIERF: Wind, 5. FIRIERF AT

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



27 FRIES

T B4R

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

EERD R ﬁiﬁ JEH A (o)

2024/12/13 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/13
601865.SH RN 545 27.6 18.2 26.3 19.8 30.0 20.7 2.5
000012.SZ H K A 173 16.6 9.0 10.7 10.5 19.3 1.5 1.2
600876.SH & fazk 354 67 3.9 -2.0 1.6 17.0 -34.0 41.1 1.5
600586.SH & dhAH4L 89 4.6 4.1 5.5 19.3 21.8 16.4 1.5
601636.SH AEEH 167 17.5 7.2 8.2 9.5 23.1 20.4 1.3

KAEKR K : Wind, FFIRIEFRH LA

E: MR E R BA TR R O FFIRIERFT AT, A8 BA TN A AEEY K A T Wind —E A

4, BIBHHEMPR: ABAY T HRMNKELAR, NESER
8

~

41, RBBYTHBMEEER, WNESERR

ABAY T HBMKEER, NESERT. AALBRERY T 9 S HKELE
JT AR B A AL, HARR AR — M. ATME A EZ2 KMAERER, o THEN
HRKAME LR ALT, BATHANHE M, Hndesttadiig, HIRE
TRV EBR, SMERIEEALIFEZ T ZHESFHAALKF, #55%
A, LA FERAILEH, EATHEKRFRABMESES, LEXERE N FRT
BFEIEIEAR, THRITERK, #HEHEAN—TEBEFENH. FHERN K%
BBARIZAT, B AT Z B LAY F S LIRIMMN 4T L8 2400tex A 4L 4R 3700-
4000 T/vk, Tk 2400texSMC 2748 4700-5200 /74, Fo#k 2400tex "% 445 4 5600-
6700 T/wk, Tk 2400tex 5 A RLL4R 4700-5400 T/ok, Fas 2400tex AR At 4) 4R
4950-5400 7T/wk, Tk 2000tex ## HIEL IR 4000-4500 T/vko B KB M AR A
25, FIRAZAERZEZN,

LFYTHRREHEHRK, PTHEERAMRALIA. KALTFYTHNE
EAAM, LB RARAE, AAERRLA M EAELL. $EkkA, B
AR EZERER, FRBNMRLER0EFE, LT T# CCL iTEE2EA IR,
THRET AEE, BMA, THRMEREENELR. BALTY GT5 LRk
# 8600-9000 T/wb %, & E—RHNH-F:7628 w4 %8 MM AR, B3I
RAENMEAETN, YATRM LR 3840 TIATE, RXEETik.

i 4l B B G H A9 4E S A ik R 17122



27 FRIES

R Y
B53: A8 KERY T 2400tex BREABYMARIRIL B54: A LR R ASRY 2400tex A& IR LH-F
#-F
6,500
6,000 | " 5t A BX £ 2400tex (/)
s | o |
2000 9000 |-
4500 8000 jJ
4,000 7000 [
3,500 1 6000
3,000 5000-------------------------..
\Q \Q \Q \Q \Q \Q \Q
SS9 S
N RO P O VP R ST
K i pe iy P ir
HABER R RAF . FFRIERF AT HABR R PAVF R, FFRIER R

B55: AR T 4L SMC 48%Y 2400tex MA&3RtLEF ME56: KAETY GISHM IR TH

10500 wF 4 G754 (/o)
9500 r A
8500 N~ 19000
7500 | ,’ 17000
00 I M 15000
13000
5500 r r_
11000
4500 r
3500 1 1 1 1 1 1 9000
R R 100
oé@ q\Q\\ Q\Q\\ \Q\\ rb\Q\\ %\m\\ u\Q\\ 5000 Lt
RO U Y <& sf\'\g\%\ Wi \W
——OCHE iR @*g{@\%\w 5
FAER R RN FFRIERA AT AR R AT FRIEFRH AT

4.2, HEARIR BT b AEEIR IR
30 AR T Sk AR

B N _
EERS  EkRA SR BB A (070
e i)
2024/12/13 2023A 2024E 2025E 2023A 2024FE 2025E 2024/12/13

605006.SH NIp- 4 60 1.1 0.2 1.5 56.7 258.7 40.8 2.3
300196.SZ KAy 48 3.0 2.9 4.1 16.2 16.6 11.7 1.1
603601.SH FAH 39 0.4 1.2 1.5 102.3 33.6 26.0 1.9
600176.SH vYHE & 468 30.4 22.5 29.0 154 20.8 16.1 1.6
002080.SZ A AR 216 22.2 10.6 13.5 9.7 20.3 16.0 1.2

$AERR: Wind. FFRIERAFPT

i VAL 3] BN B AEE R A T Wind — I

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



27 FRIES

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

WM T ERMBNE NGRS BE 2024 £ 12 A 13 B, Riaihh
80.22 £ 7L/4R, FIRL LT 0.57%, % 2024 S-S540 Lk 7.48%, Rl Bk 8.41%:;
W F AR 4520 TT/ek, FERIEHT, 3K 2024 SFF 0 LK 2.96%, BT 5.64%:;
A ERNAE S 6100 /b, JAIRL B 0.83%, % 2024 S5 TF# 6.15%, FHRT
K 16.44%; KammAEH 16400 T/ok, BIRL LK 3.14%, % 2024 FF4 Lk
9.55%, Rl _Eik 8.61%.

T B4R

4 MBI BT L EERIZ (/o)

J kK e FE Ho 7K 2K 18 Sk 3k R
Je (EL/48) 80.22 0.57% 8.41% 7.48%
WA 4520 0.00% -5.64% 2.96%
5 KA #F SBS M 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%
A R 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 A CH PVC 5686 0.40% -12.13% -8.67%
% % & C¥ HDPE 8230 -0.18% -2.22% -0.90%
R K F] %éi%f;éi;zgjgi4$ 7746 -0.06% -4.37% 3.28%
i Ak 7 A (TE[T()? A 13170 4.44% 27.55% 25.73%

HAB KR Wind, FFIRIERF AT

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

JEHF KA IEH AR ‘é‘ﬁ_ﬁ Ja &4 AE (L)
(fze)
2024/12/13 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z F 7@y 335 22.7 16.0 20.3 14.7 21.0 16.5
300737.SZ AR RE A 63 -3.38 1.9 3.1 -18.67 33.6 20.2
000786.SZ b A 494 352 42.8 48.6 14.0 11.5 10.2
603737.SH =Ry 253 1.7 6.4 7.2 145.6 39.5 35.1
002791.SZ PR B A 97 3.2 1.1 2.4 30.0 90.3 40.0
002372.8Z 1% 2 # A 204 14.3 10.0 13.3 14.2 204 15.3

HABF IR Wind, FFIRIE AT

E: RAFT@I, B AE, ZRK. AZHM BTN R QT IRIERT LI, KRN BTN A K 8 T Wind —E M

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

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

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

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
IR ETFANAAGETRFEL, BT CEMAREREZEEMR £, BT ERHREERSE, YRR
B RS 515 8, RRAURSEAR IR R M 451k,

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 .

i 4l B B G H A9 4E S A ik R 21/22



27 FRIES

HEE Y

FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,
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