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GUOSEN SECURITIES

REmMFERERIIRE (64)

EHEMRERE | 203F4 09 H

FRAZEEBEANIFLLTER 1. 30%, FREIMIFLLTER 1. 24%

BL =

SEMSFE, HIFEEREN. 1) £ 2EBEZEEAERR. i
WA, RN AN E RS R IRRR TR, IR EEES.
HN, ERELENTE, FERFEELASLY, BIRENESFEL
&, BUBFHGRIR, HAEITRESEAR, ERHEE: E5R0.
EFE. BEERK. RREY. BEA#. K. RERRG BRERG. #
FEE. 2) B: ABR[—HET 2022 FAKS | FMbEESHEL RSN,
IEEFREBHNRERS, HERRITBMIZIER, EtII1TAK 2023 £
EURREETFEERS. ROTH~REMERE, HMEEREMEERSE
7+, BENMEEENHELES, BEEF. SRR EE: FERK.
STAERRY . EREARE. 3) ohfR: E3RAT. SRR 202301 HEZL KRS
AIEIELIEAN 43%, 26%, FETEN. FHEH 202301 HEZEL IR RIEIELR
D 7% 23%. BAVBEBRFNRIRRIUE, BFRATERES. LHEE:
MATEY. EEEY. EFEZD. PRERG E5RUF. 4) FRREY:
AR EMERARRS LA ES, BOBFEREAGESISHNEE
1718, ESh, 2023 FEYIMRALEHIEHEERE, RIS, LXE:
hERG . MERDF. 5) AFl@E: BEEENSMEEUEERE, &
LR RRENNE: E1TRIL; FIR, SCCARREIESHr S ELBIR T SLRER,
BIKTE. 6) MiEH: BEFEEERRREBIERT, ERNGEARF
ZEMIEFHERRMFE. EQEE: Ktk BESRL Bl

HEFE, R, flk=KFELk. 1) ERFEHRE: LRRH. FEE.
EERW. REREY. BA#. K. BRERM. BERG HHESF;
2) BHEE: mERM LERD ERERE; EWKE: BERM. il
ERR. 3) BNRMERE: BETEY. EIEEY. EFMEZD. PHRG. B3k
F. 4) MMEMEER: KER. BEFESR BEMlF.

R RNAEERER :

H3&: 4 B 7 HEEFHEN 36.49 w/F %, REBREATEL 1. 24%;
2EM=TTEREIN 144 T/ T =, REBREATE 1. 30%,

RE:4 87 BEAPIBBMIZEH 10. 65 T/, 8 EEFHI LK 0. 66%;
2EEBM LN A 23. 02 T/AF, 1B EEEEA_LK 4. 35%,

RE: EBAKSIEMEKB4EFESHL, 4 B 7 B)5176. 84 jt/Mi.
EX: ABERKENHEREFSAL, 3 B 31 BHA 2799 T/,

REIRR: BB REFREOPHEENE ; NEaEIES | LB EXK .

E R QREFITN R 35K

AR A7 #H#% FEd# BH{E EPS PE

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGB EN 19.59 12,007 0.19 2.09 103 9
002299 RS EIN 24. 66 30, 668 0.58 2.05 43 12
002714 R R A5 EN 49.43 270, 495 2.25 4.89 22 10
002311 BRER E9N 56.99 94, 670 1.68 2.4 34 24
300871 BB+ EN 19. 66 3,265 0.39 1.49 50 13
000998 EEER EN 16.20 21,335 0.06 0.38 270 43

FRIRIR: Wind, EfSIEHEFHZ AN

fTeRtsE - T AR

REYoE

HBED - TR

ESHSHID: MR IESH M. ZEHHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BHRA: M
010-88005306

jianghaihang@guosen. com. cn
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IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(RMHUE 2023 FF 4 AR AR- 2B 7E, BEFRSEHA)
——2023-04-04

(RERMARRERTIRE (63) -AELESEHINIFLL T
0.39%, {FIEHMIFELTEE 1. 19%) ——2023-03-27
(RERMARRERTIRE (63) -AELESEINIFL T
2.19%, FIEHMIFEL TR 0. 21%) ——2023-03-20
(RESMRBERTIRE (62) -ABLEEBINIRE TR
1. 64%, {FIEIMIREL itk 2. 13%) ——2023-03-12
(R 2023 £ 3 BIRARB-TRERRIH <, HFEE
Hia$%E) —2023-03-06

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

(IR -5 L~ 5
ERE: SEBERME, BIESEET .o 5
MiEs:: REGNIEESESES, BOBFMUEERERNE ... 5

2y R I IR . o 6
- 2 - i 6
2 R ARTIE 12

KI5 T - A 18
B A RBITIE 18
B 2 BRI . 18

BB . .. 20

1B SWIRIEL Z [EHI R AR B T BAIE 2
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

1: 2352 ARBEEREEREIFELRD 0.6% . ..o 6
2: AREMFREMBEERREITEL 1. 24% . .o 6
E3: AREEBMIEE ERRIE TR 1.80% . .. oo 6
El4: £E2022F 8 BREARTEIRELIEA 8.5% . . . ..o 6
E5: 2023 FHEELUSREBEEIIE (AF) RS . 7
El6: 2022 55 BEEEE 50kg AN IMVERERIFELIEIR ..o 7
7: 2022 4E 5 B2 [E 50kg-80kg B RIFLLIBEI ..o 7
8: 2023 F 2 B BEHEENMAI7T. 6 T/ A, METERIERKFE ... 8
E9: FEMEMATREAEEIE . 8
10% BEERIENENTITHER THELBNRESHR, BEIRLLAE 2021 THERK 2022 LEFEEH

- 8
E11: 2022 THEFLREABIWMBERB=SREWSE .. ... 9
12: 2023 2 EFHBEA WA TELTFTERIEAKFT ... 9
13: 2022 L ESHANRREYEGERLTHRERMEAKE ... 9
El14: 2022 FRUGHBRIVRE, HBIREERER 9
15 BB R I R B T . . 10
E16: BB NMEIIREL . .o 10
E17: BREBBERIER (BT 10
18: BPRBRBRIBTFRE (EFFHEE) 10
E19: OB MG S E S 10
E20: BB R R EMIE S ER . 10
21: BPEHABARBERE (EFHEE) 11
E22: EBPRERXBRIBER (FEF+ER) 11
23: BPHABRERESHEENSEZIEEE . 11
24: EPABHRREGHEMBSHEREN ... 11
E25: SRR, LA 202301 HEEERECEMBAE ... ... 12
26: SEEMEE AL 202301 HEBEEREBIREERD .. 12
27: FEMEMEERREAFEFLEREAENIE 12
E28: ERAEIMEMERIREEESE (FU/ME) .. 13
29: KEERESBENDAEN GEA/ERE) 13
30: ERERIEMN Gr/M) TR BT B . 14
E31: SRR R R M R S I S . . 14
B32: BESEEM AR ... 15
E33: FEE M E BRI ORI . 15
E34: HEERMARE, EXREEFESEG 44 16
E35: HEFRKEFRMBEEE, FOTAFEREE . ... 16
36: RERMEESIRBEMAFRIAREEE . . 16

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

B 37: AREI=ZEARBKERIE (%) (4. 3-4. 7)) 18
R BT E IR 13
F2: EHRAKTHEEFRER (DER) .. 13
R AR EREE IR 14
R4 REEREE R 14

R5: RMBCBIRRABMAGHBRIEHTAE (4.3-4.7) ... 18

1B SWIRIEL Z [EHI R AR B T BAIE 4
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EfIE=

GUOSEN SECURITIES

SRR E

1 ) $E xﬂlﬁ\

Eqd: tEHPBZHE, BFRSEH

1) &% 2EESERAERR. BiVAA, BHBENTEREETRIZRIBR
£k, HAEDEABENREES. B, BHRRLHNTRS, FERFFES
ABRH, BN EBAEEE. mOBEFHEERR, RAEEENIBIR
B, ERHEE: EGRH. fiEF. EERK. RREY. EA#H. €HK. B
[RBRD . BURBRD . FHHEF.

2) BRR: BURS—FER 2022 FHASIMEEERSHHRERKIN, EFEK
BSHANREHSE, HERIRT BRI EL, FEitt(1A% 2023 FRGIRREGE
FEERS. ROLHAEUEER, HMEEEMEESRSE, RUNIEE
ENHEMES, BEEF. SWMRROHEE: SERM. ZERD. ERER
%

3) R EHH, Zm NEFENBRFRFMRELEEME, SRTIEE
MR\ EEBMNE; KB, BEFLITERES. NEGFEHE MRS TR
B, BRMVAREATUESH, KEBEWHRKEERHEY, TEENRARA
BREZEZ T EMRAHERATIARN,; REFERDKEIFMNERRZEIER
ERUREWCEIEL, NRENBEEER, BHERETE. K6%%F, 30
RIRRZOUHER . RaTEy. DLy, EREHA. PHkRe. EREFE.

4) AR EEY: FANSEMERARRSKENLES, LB FERERGESL
SHIMIEEITIR. LEsh, 2023 FREYIMRBLEHMHEDE, WREFIINS, #&%
DRE: PERMG MERDF

5) AHlm: BEBNHNSMEZRUNEEDE, EFULL RS EITRN;
Eif, WCARNESFHCLALTHRERBAE, BUXE.

MEE: REFRNMRSRSEE, ROEFHILHERZRILS

BV A, RRRFRIFSFESMYER, BTHRAFHARLH; ERNEZRR
AFEMBERAOERS, BRRMNENEEFREUFRESHML . EEEEE
MFRXEAREN, AEMIFRARNSEEFER. EnfEE: KR,
Faih Bail.

BirLE, RIESHEFRE GFEH Mll=XKF4%k. Ho, 1) £REFEEEF: EX
HE: g, EFE EERY. XREY. BEA#H., R, BERERM.
RS MIRESE, EUKENLAR. RRERT; 2) 8HEF: m4RD, I
R EREARS; BT EERMm. MRERG. zRG. 3) shirdEE: &
B, EEREY. ERER. PRERMG. SR, REREY. £URG. WE
EMF. 4) MEHEHEE: KRBTSR, e, #EOE: KR R
R&. PIREEL. SEREERTF. 5) ML EMESE: BREHA. FERE. WF
Btk
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2\ RZ @GR ER

2.1 EBMBTH
B KRBNIFLLTER, FVAIEERBTEE

[REEREEFLE] RIBRUSBHEIE, BHREERRETFEEMNIFLIEERMN 2021 F£7
BESERTIESE 21 MARFELEK, BEXEIMIFLE T, H7E 2021 F£7 BIAK
MELFEIREE KL RETE . BIE 2023 F 2 AXK, HERESEFEE B3 7%, 1A
RIFEER D 0. 6%,

[FESEEMR) BETMTN, 4 B 7 BLEFEHN 36.49 ©/F5=, BLAE
EIEAT B 1. 24%; £EII=tEFB AN 14. 41 T/FT %, BREBREATE 1. 30%.

(AR ANEARN T SEIERE, 2022 F2EHBRER~214 13597.5 F i,
[EIEL &4 4. 0%,

1: 23 5 2 BARBEEREE=IFLRE D 0. 6% E2: KEAFBNER AR TR 1. 24%
5,000 4 LB .
R —— i i
4,000 -
160
140
3,000 + 120
100
2,000 4 80
60
40
1,000 4 20
OI T T T T T T T T T T T T T T T
0 . . . . . ; ; : 2988888888888 88S8 8
1 | 1 | 1 | 1 1 [} 1 [} 1 [} 1 [}  ;
> @ 2 2 2 2 2 2 2 I I3 I IIIIIIIISIISES
CA R I A feag sl ddib o lbd L
B NP S R P P A SS88%%&8&%%&%%%&%&%¢g¢g¢8¢g
BRIRIE: RAER, gitE, BEIESKFMRREE BRIKIE: Wind, ESIESE KR nEe
& 3: KEEBNBE AR TEE 1. 30% E4: £[E 2022 £ 8 BHEMN~=IRELIEM 8. 5%
BANTE AR %) BANSTE: YRR (%)
—— 2T TN
100
45
40 80 +
35
2
2
g 20
OI T T T T T T T T T T T T T T T
el el el el el el el el el el el el el el el el 0-
N TR T U I e i i g i i i i
E Ll P L PR EE L DR O TR S TR e TR R A T
SE2EEC =T ScEZszssc8Ed Rt g e e A R R Y
S S8R RRRRRRRRRER SSSSSSSSSEES8R8E8aE AR RRRE.E
NN N N NN

FERIKIR: Wind, EIEIESHEFMTAEIE FRIRIR: ARihs, BEREIESSFNRATEE



4

El6: 2022 5 5 Rie£[E 50kg AT MNEFERIFLER

EfIE=

GUOSEN SECURITIES

SRR E

2023 SFEEMTF]: BEH AR, HBFEEBER

HATEEHENEKTNES, REBENCHETETBEENES. RE\EBDS
IR TR EIR, 2022 FF 4 AFFIREREEHEFIRRERFAZE 6 AN 125 AR E
A, 11 ANEBHMERAZE 130 AR ESR. &A1AA, 2022 F 11 BEIFETHEIL
MM AR EERRHARERELERREEE LS, BN EZ2)Z BERINE,
12 BB INHEBR AR WEHERE, 2023 F 3 AEFHENMT 120
AFUE, BEMREEDDAD, REENCHEDEEFEEFLETERE RN,

&5: 2023 THEELUSREBEFEZNE (AF) Be

20184F 20194

20204 20214F 20224F 20234
140 ~
135
130
125
120
115

110

105 T T T
R R & &
\Q’\ \Q”\g r\?’(\/‘o %Q:\/‘o

\& \& '\QQ

NN <> %
R R SR S 3

\W@

@ L& R
&L

N

FRIRIR: AN, EREIERSFMRAERE

EHAHARSBMERRAT, BNE 202302 SFHEERE. BaiHEHMENR
RIFE 120 AT L, BAEVRIROHRBIVEREDE, BMETEHEE
REEM, BATVAAEBNBERR—BENREKRATEIRKRKHES, 21T
[YETIR, FFE—PEBITIAMZAIFARME .

E7: 2022 4 5 B2 2 [F 50kg-80kg FIEGFR R IFLIER

% [E50kg A T NEFERE (L) — IRELiERE . £ [E50-80kg PREFIZE (k) —— IFELIER
2400000 10. 00% 1800000 - 4. 00%
2200000 8.00% 1600000 ~ 7] | i
6.00% 1400000 - -.00%
RHBa 4.00% 1200000 -0.00%
1800000 o i
2.00% 1000000 L 6%
1600000 0. 00% 800000 ~
g oo da0000 oo
. Ly 1
1200000 ~6. 00% 200000 - 6. 00%
1000000 T -8. 00% 0 T T T T T T T T T T -8. 00%
I SIS
&8 U N AR A AN LR,
R D SR U N P

FRPRIR: JREEA, BEEREFMREE

FRPRIR: JAEEH, EFEREFMREE

TdAMETIRIENR, 2023 SR ATHA. BEMRTE, RIBREREENR
&, 2023 2 A2 E T REHEN 9 37. 58 T/ AT, MR EK 50kg ERIZ
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Y Eis
GUOSEN SECURITIES

SRR E

TEHETHEIMN Y 1879 T, NATREMREKFE. FHENESE, REHEME
SEMKERHE, 2023 6 3 AFENERAEFA, ENLTRBLE. NE&F
HMEENIREDRE, RIDARITUAERRERS, TEZRER: 1) X&BS
k2 A E—4 AR R AR REIRIEY SKIA R KIEd K Re T RE S HE,
BEAGREL, RZESHME; 2) 27 2021 FTRERNRESR, KRRME
RN E, FMENERAEE. Eit, FA1A% 2023 FHHLERSKIBE
B, BN REREFRTRF.

[E18: 2023 £ 2 A Z T RHEHEIMN A 37. 6 T/ T, %k E19: FEMN ST i B

2 Iz
THARKTE
— HEMN B 2E
55- —— 2T PR
50 150
45 - 100
40 50
35 0t T T T T T T T T T T T T T T T
©C O O O 0 0 0O O 0 0 0 0O O 0 0 9
CTTIYTIOORYES YYD R
30|||||||||||||||||| M M M M M ™ M M M M M W O O Mm o
0 OO0~ AN N O FWONOWWON O «~ N < 2 PR e 9 9 o @ 9 e o o 9
Rk b bbb bt TEIr i
FFFFFFFFFFFFFFFF
NN NN NN NN NN NN NN NN 28 9 8 98 2@ 8 9 23 99 e g8 9.8
OO0 0000000000000 o0 oo N e S s s NN A
[ SIS VARE VAR SV s VAR S VR s VIR S VY S VI S VIR SV SV AR SV A SV AN VIR S VY S VI oY

FRPRIR: RAER, EEESEFMAREE

FRIRIR: Wind, EfSIESFEFMRAERE

10: BEERIENENTITHEATHELCENRESR, HERLAE 2021 TEER 2022 L3 FEEEFHEHE

22 E IR
2514
204
FRFEET T EHIAME
6: 1 5.8: 1 7: 1
159 (2009 1-2015.10) (2015. 10-2021. 6 (2021, 6-F4)
SR
10
5.58 6.58 558  18H fﬁ/\’d\"”\ 28 18
N _/"/\/\.\r\ A~
54 e 5 2”05 R “"Is. 13
: E—RBAN # FRERAH B=RBEAM 3793 4.24
: (2010. 4-2014. 4) | (2014. 4-2018. 4) | (2018. 4-%4)
0 = T T T T T !I T T T T T I T T T T T T
& A & NS Q & & $ o > A a N R o o
¥ O N SO SO SN AR SRS\ S A\ G w
Q\QI d‘d Q\\/ 4 00/ 6‘%/ ¥ 6\6/ 6\6/ 6\‘0/ Q\’\/ b\,\, Q\%/ 63/ 6\9/ 0’19/ o f @q'y\
o S 0 S 05 ’L o + + s s s S 0 0 +

FRRIE: PEMIEEEN, EEESFEFMRAERE

RAHBRBRERAGIENRY, BFEEEEER. RS ARENERE
WEEFAKRE, HATHEBREERFATIEALTHERIRKE, B, RiaE
FROLTRRKF, THEESEHATE, U EERRE ST AL imiEEEH
ARZE. BIVAAEETEFBAETRIVEERS, REGITREAHHMESIEER
FERTERHEE, 2022 FREAERLIGERTKAR, SHELNZRIEINSE T
BINZIRANHERF R Fiit 2023 FHFEHBFKERE, FEENAESIETH



Ay EELS

SRR E

=

1M: 2022 FHF RSk AR H EEE 2 R4S

12: 2023 F2EFHEZECAUF TRLETFRIRKFE

500, 000 — HATLHEEEE CG/H)
400, 000
300, 000
200, 000

100, 000

0 1 1 1
2019/5/29 2020/5/29 2021/5/29 2022/5/29

80. 0%
70. 0%
60. 0%
50. 0%
40. 0%
30. 0%
20. 0%
10. 0%

0. 0%

20165 20174
20204F 20214F

20184F 20194
20224 20234

\

A
2R
38
48
58
68
78
8H
98

108
118
128

FRIRIR: JAESE, EEIESSFHRATEE

13: 2022 F2ESHARFRTFHEFRLTHLRR

FRIRIR: JBESE, ERIESSFNRATEE

K

E14: 2022 FRINHBRIRE, MHILIHEERK

80. 00% - FRmETE — it RREERH Bl HAR
70. 00% | i
60. 00% | %
50. 00% |
40. 00% - 60
30. 00% | 40
20. 00% -| 2
10. 00% - .
0.00% R R . L I LN T T R I R R R 58
RN At e 78858 bA 58
\Q’\\"‘\ » \\\Q’\\q’\\q\\q\f@\f@\@\i\\\\\f{”\w\\ )P oo okscess oSSR SY
NN SRR A AR DD “’ﬂ9$9'9q§‘ RRIJIJIIIIIIIIIIIIIIIRIRRRR

FRIRIR: JAESE, EEIESEFNRATEE

FRBRIE: GitH, BEEESFEFMRRERE

& AEFEEFRIDERE, ]G 2022 FUERBFIER

[BBRB) 4 87 BABFIRBMNIEHR 10. 656 T/, R EFEREIL 0. 66%,
Mg viE k.

[BPRE) BPABNIEILIRERFRS. BRURSESEIT, 4 57 B2ERE
Bt & M A 23. 02 TT/ A, HHER EREIERA £k 4. 35%, B ARIHAERK 7. 22%.

BFRBEEE A EBEN TN, BIRNMENEIE. NSUSSIENKERE,
L2023 F3A19H, HRBEL(EFFEENG AE, BREFFERD 6. 78%,
B EBREHIEREER D 0.19%, HPEEEKRBEREA 9 FE, REFREERD
26.27%, FEREIESRBRRELSE 2022 FERNBEREFEELR D 23%. R
RER (EF+E&) 3724 AE, REFRFRLLEM9. 21%, & ARHAFELR D
1.56%. FfTAA, BRIEBABRMBHTENEREEM, SIMFEWYE, Hi
BILNEEFREAT; BEEIEMEEAIREHA, BBENFERK, BEHRADN
BERARNHEM, 2023 FTIEEXRRAETEE,
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GUOSEN SECURITIES

SRR E

BPREAA~ RS, SERMEER. B8RS . NS5 SN HA IR
BRE, BuL 202343 8 12 H, BRERBERE (EF+E%) 265 A&, [
AN 7. 62%; RERER (EFE+E&) 2304 FE, R 3.41%, EEXEK
FFEEE 2019 SERIHAMEEL TNFE T 0. 85%. EHIGITHAST A%, fEPEEEREMNE
BESEHA, BEENEHENHELEES.

gk, EREANTLHSGETRERETR, £ 2022 FEREN"E 3210.9 5
M, EIEETREO. 6%; ABIRR~E 8925.4 77k, [FELIEK 0. 2%.

15: BPRBNIEEIBEH

16: BFPIGMNIEAEXHEAL

— AR TN B PR

50

— LR TN B

14
12
10
8
6
4
2
0| T T T T T T T T T T 0' T % T T T T T T T T T T
v w Yol v w Yol w w w w v w w
A e A AR X X X X X N ¥ T YT YT T O
@ W B & & S 222 2 2 92 2 92 2 9o 2 9
N AN N A G AP 4 S L A bHd s 6 ke &S L
S I S S S S S s s 5 55 535 35 8 88
~N N ~N ~N ~N ~N N ~N ~N N ~N ~N ~N
FIRKIR: Wind, EFIEHEFMRATERE FIRBRIR: RFRAER, ESIESFEFTHREE
E17: BFRBEREERE (EF+E&) E18: APRBRBFBER (EF+HEH)
HEEEARMEEREE (AR p— EELBRMEERS  (FB)
Bor REARMGELER (FE) —— EELBRMBEEE  (FE)
2000
100 1500
1000
50 F
500
0 1 1 1 1 1 1 0 1 1 1 1 1 1
= = = = = = = Q Q L { Q Q L
N ) R S = N > I I < = < = p
S S S S S S S = = > & S N &

FRRIE: PEERIhSBLS S, BEESSFHRAERE

E19: BPABRKXBREENIRSHES

FRRIE: PEERIhsSL S, BEESSFNRTERE

20: BPASHRRGEEENRSHER

— REKBENE  GU/E)

200 r ——ERIEEHEE OMETER) (AR

150 |

100

50
0 1 1 1 1 1 1
~ ~ ~ ~ ~ ~ ~
< o < X < < S
~ @ x S = N 1%
= - - S N I IN
o o o o =) o o
S o N o N o S o N o S o N o

9 BRACEHEEE (AR) —FaRBENE GT/R)12
8000
7000
6000
5000
4000
3000
2000
1000

2021/1/8
2022/1/8
2023/1/8

1
e}
S
o
o
N
o
~N

2017/1/8
2018/1/8
2019/1/8 |

FRRIR: PEBERISElsS, BREIESFEFHRAERE

ERERIR: REERUaELsS, BEESEFMRAER
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EFRNES] IESFTRE

GUOSEN SECURITIES

El21: RPABERGEE (FEF+EH) El22: RPRABRXFREEE (EF+EH)

EFARMHBEEE (B
BEERRMEEEE (B 18,000,000 EERXBRMBEEE  (B)

FELBRHGELER (%)
2,000,000 16,000,000 & =
1,500,000 14,000,000 _’M/A\""W
1,000,000 12,000,000 F
500,000 10,000,000
OI T T T T T T T T T T 8000 000
P L P R S T P (G T
R AR N A 6,000,000 . . ; .
v v Vv @Y Vv Vv Vv @ Y YV 2018/1/7 2019/1/7 2020/1/7 2021/1/7 2022/1/7

FRRIR: PEERIHSEl S S, BEESEFMRAEE kiR PEEKRIhaals S, BREESEFMRAER

E23: EPABRXBREGHENRRZ AR E24: HHPRBEHRAECHENESHEERR

— REREBHEN  CU/E)

cEBHRRESHEIN (T/R)
BRRECHER (AFE+ARHEEHIMER) (BAR)

T T T T
3\% 5'\% 5\% g'\% 3\% 8’\% 8\ ¢ E'\ g 3\ % % € € € € €
NN M S S A N L N L R A A A AR AN AN AR
Q Q Q Q Q Q Q Q Q Q Q
T D S S S RS NS M M AP\ MG AT NN NN, VNG VAN Y U A ) A ) S
S S N S S S S S S S

FRRIR: hEERIhSElSS, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTAmEE

FMbR: BIFIUEESE, XFHaRMEL

SRR, T3t 202301 XL HIBFLLEMAE . A& E Ay 202301
MELHIRRE, T3, MM 202301 X LIRS RIF LM 43%, 26%,
MErEY. hHagH 202301 Z L HIE S BIEELR D 7%, 23%.

MNASEEIERE, FEAENRERSHIEMFEFERZSENIH. 8% 202201
EREVENHIIH T eiRE BN SR, BEBITIRSEREAETHET
BE1T, BNEATROFERMDEEFERFEFZERRKBAFNER
JARKFEFHNTE, FEPNHENEREGEMSR, KPHBHEER LI
Z R, #EmiER EirEREEFERTEEEE, FiFEREEe eIl SR,
EtFAVAR, NEBHEIORAERE, EREHEWHIETHEESKE,
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GUOSEN SECURITIES

E25: IR ESEiT 202301 tZ 4 SFEILLIE AR E|26: LI 202301 IZE £ SRR LD

2023013t % & 8 —— [E LR 100%= METE YY) —— £ LA ——— PR
50% 80% -|
40%
60% -
30%
20% 40%
10% 20% |
0%
-10% 0
-20% -20%
—30% -40% -
MEtEm YIRS e 30 FARE 5
-60% -
BRERIR: EREAEMBURE, BEIISEFMRAER BRERIR: EREAEMBUIRE, BEIISEFHRFAER

27: FFEMMEE R IR PR RS R

— &% BAMRSRS R B &SR F T
20 ETH RN : IR ETD

80~
70+
60
50
40
30
20~
104

0 T T T I‘ T T T - T 1
4@0% 2011 012 2013 \201 2015 2016 17 201 2019 2020

-20 4
-30-

FRRIR: Wind, EFIESEFIRATEEE

2.2 RIEVMETIFH

[X2] ENXEMENBREHEFESAL, 2023F 4 87 HA5176.84 JT/Mi,
BEAHY, ZREXREMIMKEERS, BERXENEENXNFEFZMEK. B
BIRE, REXSEHOEERBEA., KEMMARE, 2019 F£H5EE5 55 65%.
19%F0 10%, XLEERASFETUIENNE LEKESRESREASHORK,
A REM.

#RE USDA 3 Bt EIR e, 2022/23 F /& 3 ALK KEAKRERMEL 2 B
AR 202 FREZE 1. 0042 M, BEE TR H 22 LL AN 2 B Ffh#BEE TNF& 0. 16%, #EEE 2019/20
FEMTFE0.58%, HEMATEKKFE. BERNAKEMEN LS EPRRFEED,
M 2020 &£ 5 A9 3928 T/ H EitkE 2023 F 4 B 7 HAY 5176. 84 JT/Mi,



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

E28: ENKEMEMEIRIFERE (Gu/if) E29: XEEFREARBEN NS GEH/ERNED
— AN R XM T/ HASSUE N GELD) :CBOTAKE
7,000 2,000
6, 000
5, 000 1,500
4,000
%:ggg 1,000
008 500
8888888888888 88
L e M 0F T T T T T T T T
SRIXRIIRIR]IRRELLIRERER @“ &9 & @9 39 @9 ¢9 ﬁﬁ WF
> ® D > o D > D ®
ZERRIR: Wind, EfSIESHEFARAEIE BRERIR: Wind, EfSIEREFMREE
Fz1: EHRAETHFFLER
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 2 AT (3 AFfS) 2 BFf) (3 B
BVIER 95.6 94.97 99.75 100. 03 98.83 99
FFE 366. 23 368. 48 358 358. 14 383. 01 375.15
#O 165. 61 165.55 157.08 157.08 164. 07 165. 39
EEE 315.57 315.98 312.89 312.95 323.9 320. 04
BERAE 362. 83 363.97 362. 11 362.27 376. 41 371.13
HOE 164.73 164. 99 153. 89 153.98 167. 47 168. 4
HRER 99. 88 100. 03 98. 83 99 102. 03 100. 01
EESHLE 27.53% 27.48% 27.29% 27.33% 27.11% 26.95%
ZRERIR: USDA, ERIEHEFMTEIE
+z2: EHRAEHREFLER (FER)
s A I #0  ERESR  EAREAR  HOR  WRER
£k 2 B 98. 83 383.01 164. 07 323.9 376. 41 167. 47 102. 03
3 B 99 375.15 165. 39 320. 04 371.13 168. 4 100. 01
xH 2 B 7.47 116. 38 0. 41 60. 69 63.97 54.16 6.13
3 B 7.47 116. 38 0. 41 60. 42 63. 69 54.84 5.72
PrT R EE 2 By 23.9 41 6.25 37.3 44.55 4.2 22.4
3 B 23.9 33 7.25 35.25 40.95 3.4 19.8
B 2 B 26.82 153 0.75 52.75 56.35 92 32.22
3 B 26.89 153 0.75 52.75 56. 4 92.7 31.54
T 2 By 0.3 0.19 6.4 6.5 6.55 0 0.34
3 B 0.3 0.19 6.4 6.5 6.55 0 0.34
FE 2 B 31.4 20.33 96 94 115.3 0.1 32.33
3 B 31.4 20.28 96 92 113.3 0.1 34.28
FREE 27 E+E[E 2 By 1.55 2.47 13.9 14. 65 16.23 0.25 1.44
3 B 1.55 2.47 13.9 14. 65 16.23 0.25 1.44

BIRIRIR: USDA, ESIESEFISTREEIE

[EH]) KB ERMENBERIBZEAE, 2022 4 3 B 31 B EE K BEKEE
NHEEE 3 B 24 BT 20 JT/MEZE 2799 T/M, AT HSES4I. 8t 2 Bif,
USDA 3 Bt EIRENF 2022/23 FEE L IKERTE AR 384 AMEE 11.48 {20k, &
RRFEREBVIR 562 AME 11.57 {20, HIKEGFEVHE 118 AIEE 2. 96 {204,
EE$HEE EF 0. 23% % 25. 63%, HAREETF=FE$HELFEEL 2018/19 F4AF1RAL.
FEEK 2022/23 FEFE. BFEK, #OEHRFAE. 2L, EEFEKRE
FHBLLME B, 2022/23 HHET 2018/19 KENERAKERE, £EERER



4

EFRNES] IESFTRE

GUOSEN SECURITIES

TR ERTS.
[E30: ERNEKRIEMN G/ ImEAB AT E% E31: IREERR ERE SRR EN E RSN ES
- 1,000
— AN E K (T/ME) HASRU AN GEED :CBOTEK
800
3,500
3, 000
2,500 600
e
1,000 400 ¢
500
0 T T T T T T T T T T T T T T T 200 I~
o o o o o o o o o o o o o o o
i T R i Al i i
S 555555555555 5 5 0 T T T T T T
& b 4 d b b O K o kb LA S o o o o o o o
S 55 555 550 oo o5 9 8 8 S & & & & & & &
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N o~ ~N ~N " Va . ® Py 7 P
N\ N N N S ) v
D ® D D D s o3
BRERIR: PRERN, ESIESE TR BRISKEIE: Wind, ESIESEZFFRness
F3: EIRERBFFLEE
2021/22 2021/22 2022/23 2022/23
BT 2019/20 2020/21 (2 AT (3 AFE) 2 BT (3 AFtH)
BVIER 322.56 307. 41 292.84 292.83 306. 28 305. 69
R 1118.56 1129. 39 1216 1216.03 1151. 36 1147. 52
#0O 167.59 184. 94 184.5 184. 48 177 174. 48
EiEE 715. 89 723.88 749. 84 749. 43 729.14 726.98
BERE 1134. 86 1143.97 1202. 55 1203. 16 1162. 37 1156. 75
HOE 172.4 182.7 204.73 205.73 181.07 174. 71
HRER 306. 26 292.83 306. 28 305. 69 295. 28 296. 46
EESEEE 26.99% 25. 60% 25.47% 25. 41% 25. 40% 25. 63%
BRIRIE: USDA, EfFIEAEA TR
F4: PEERBEFELERE
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ (2 At (3 AT (2 ATHE) (3 AR
HINIEETR 210.16 200.53 205.7 205.7 209. 14 209.14
a4 260.78 260.67 272.55 272.55 277.2 277.2
#N 7.6 29.51 21.88 21.88 18 18
EEE 193 203 209 209 216 216
RiEAE 278 285 291 291 297 297
HOE 0.01 0 0 0 0.02 0.02
HIREEF 200.53 205.7 209. 14 209. 14 207. 32 207.32
EESEEE 72.13% 72.18% 71.87% 71.87% 69.80% 69.80%

BIRIRIR: USDA, EfSIEZE SR

k. FEFRTEENLEM, BHFRREARSRKILTR
HRERTEDERM, TAPRE RFH

2021 £ 11 B 12 B, RlERFABEHRT (R KA IR FIEER 5 ol SREAY
RE (ERERTE) ) AFERERMIBERH, EPHFiE 7T X TFEERRED R
HEABREN, FATAAXFEEREERREDECERZH, Follskigm
RIEZRME . HEEREEMNIEZERMZOS, —MREEFEZLENE
2R, —PREMHHEE. HEP, HUARRSIERARESTEEHRAL.
FRESEIS . FMERRAL. £ MIRIE, 2019-2021 FEBESEXK. KT EMEL:
FMRAFEEFEYREUER; MEMHEEZOET (RFFEEHRN) , <80
ER@&MEEANEEEEXANR, XXMETEFEZEIFERREMRMHOAS,



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BAVARREBR LR, HEENSSEMEE LB M UM EBEE TEER—
Fo HMITEESBRAT, REERMEELAE 2023 FriFLHHE.

2009 3% EE A R/KEMEEREE E EAMA R EEFRENLREIES, 8
HTERNNEEEEMZEZREERRMBARESEA TS FREKRGEHENRIEE
MEL, Ml t#HizH%. 5 2009 FEYREUEBRIEF I EMHIERAE,
ERIAE & EERIFRGF &S, —7 M|, 1tk 2009 &£, BeifkExEEREL
INRE MR, FEREAREEEETRAHEL; 5—FHmE, EXRMXTHRMMHE
RELHMBRE, REERMASETEATARMMNIER, FEEEREY
“EER-EHERA-| A" HIORER, 2009 EMELRNIBERT S ROR, B
MRS K. teoh, 2019-2021 MBI X E M ERBIHREIER R EH B
RMREFIMR, SAMERRR, LEIHEIE 2019 ERBENEMERIERELSE

E=.
E32: RESEETELHR 33 BEESMEENLLAE
ZSBBES B N7 EEER, L e
, 20195'_:}?&—.’.{‘2 2021$§iﬁ‘,e 20235'_:2%% (‘]') Z{ﬂ%_,‘l'ﬁ%féi%ﬁf]ﬂ"%: EF"LFJ ﬁﬂiﬁ’\]%%
WEHE SLERS b 1 SHEE B, BERERA, AMMENESFHSHEEL, #
P 3
B&a%, HE. thBMEEN TR A AMAET R, HUTHMERHTLR

R

sy e (=) WiFH EWEE M RXIRE TR S ME T HHEX

BEBEN, THARRER, AEAR—FHE~RE; .
(Z) Wi # EMEH MRS Z R & A

RESEEAN, BSFRAERERL., —F4£FRB, .
MTHBFNFEMN, NLYFEAFXRRE. —F4£5

A A DUS W7 .

BRI e

REIEH

HamFh

FRPRIR: RERWE, EFEREFHRAEE FRPBRIR: RERUE, EEEREFNAAEE

BRFERRIE, BRERMIFHFREIRKITE. FIRZEZEHNT:

¢ HZE-FRUEFEERS: MERRAE, EXRMIXERER; EXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& HEREINZE-HEAT HRE P HEETLUE~, EAL, &K%, M
FNBRRF, RERAZ LR, FOtHIAEEEMIEIL 100 2; FTERAAKR
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFEERRFE, EXMIREBIFOERNERE, L aREGERA. 8l

BV OTEFNELNT

¢ B URFN: RERBARFONFER, BEIFEEMERET LA R,
EREFAMEREBHIRBATRESLE.

¢ REERHZRLESFN: HEEMRRE “NBMHR” , BEEEMHRE—7
MR miRAES, TRk ERREREH.

Hoh, HEERMEHHEEFTRT— L IR R RPRK, BRMfTAE &
MG EEIEA, WRERERZEM, iHET Mo XIEERYE, HENER
T ERRUESRES, FFIBELEELR.



Ay EELS

SRR E

[E34: B#EFWIE, ERBYFETEIEK 4 1%

mHFE
=g
({z7c)

SRR/ % |EsE | AeEER
ERE =i () | (zw)

2018

30 5 6 180 30

FHRRIR: Wind, ESIESHEFMTAEE

Tl LIRS F/RINLPFLERE, ERKFMIATEIROER. B, A
HiImRkE, 2021 FURIHREM L ~RERRKTE, TFEMEIMHEE. EZRM 2016
FHERFRMNEE, FRFEEER. 2017 FUUGEREHGAMHEREE
%, BMEERTIEATIT, TUZEME, TIEFMER. N\EFERPHE
ExF, BAKBELUTERR, ERFMBERRES, EBRMTLSLELFH
FRIFEBZAERRMBZR Bl T KM+ REEF) FEkils
pin:

M 2021 Fif2, Ml ZFEREMZEFEHE, RN TFEEITEREEREN. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
MK ELEEREEGF. —HE, (BEREEK. BaMEERE (2021 F&
iT) ) F 2021 £ 10 B 1 Higsti, FimERA T EX. EEMEEIE,
B—HMAMEIMEXR, EXFRMERUSBE=41, KiENTEMERMAS
HE=34). B—FHME, 2021 E8 817 H, F+=E2EARRRALSESER
SE=TREWX (PEAREMEMFZE BEER) ) #HITTHIN, &KX
FEBIERERI KEDFH R RIFTEE RRIPIT, B3 SERMIRE S
FE, ZFEMEMHEFREESEX, MERRCEH™ENIREEXER
E, MitARFFEERMBEBEEZRE, FRMRIPEAEGEME S, kI
Y Ay UM A R S b

E3b: HEEREFEAMHEES, TIRAEENSE [E36: IKEmIMEEEIFERRMIITA A EEHE
B EEERDHEE (D) g13 iﬁiﬁﬁ"
1000 845 PSP CEIREEY FEX T
800 664
00 516 4'
A D
2n 171 ey HLKB, &%
200 24 25 20 18 29 S5 34 ERREH AN RERR, BETAGERRE; 5A"H — A2 8
0 1 L B ) oem ) ERF; BERESHILGL RSN ARLBRFH #T
—#
Q N ) > b G A CIR N
N N N N N N N N N N v D
PP L L L PO LD DD @ L 2 -
. KA BRERAC HLAC, §&
V) A A 1403
P 2 ERBANEBRAGA, BTN ORARK; 5 | jﬂ‘?ﬁ;ﬁ:
AR EARE; ME RS A8 TR AT AR ﬁ'ﬁ’:&‘léﬁi—’f-“
i —# b

FRRIR: RERAE, EEESRSFMRAEE FERRIR: RERAER, EFIESEFRATEE
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GUOSEN SECURITIES

SRR E

HR, NEKRinkE, RELHEZERIREAEEIRULR, hRFRIE>
EWERNMFEFREZBNT R, TUBEERENE. BFKRE, STl
RERAEN, TEHRFENNRBERES, EiLERMTFRAE T -7l
ERIE. MAHX MR, BTREFHNREME, LHEERENED
BEETRLHR. ZEIMIRKAHIEEX ER RN~mEREANME, @
BETTISE, ARESTIEEERRAE, B IHEEFGHREILNE.
ZExkE, TERMHARYNTRMERIPHVENR, TEFRKintithEERELTR
MIEMREFRKEF, WEMULEFEERTHERSMRNE, ERIME
EERFFRNRIDIRF, FIEFRREA LR



&Y EEIiH ST

3. mHITIH

3.1 IRRITHH

A B SW R MHCEIERI T 1. 47%, 375% 300 35 _E7K 1. 79%, #RER MM A 0. 32%.
=RTFRRKE, £RFE/ESEARN/ERZRMNI/ H b FE/ shipiriE
MRERSCIN Bk, kB RIH 3. 51%/2. 76%/2. 74%/0. 98%/0. 14%,

[E37: RE=ZRIRGFKERTE (%) (4.3-4.7)

4 r3.51

0.98

0.14

0 1 1 1 1 1 1 1 1 1 1 J

DR QAR A R 8 B 0 &
&4«4«4«4«4«%&@304(@4«4«

=K &
X
& & %/y 5@@5’ ﬁgf?\\ g@% g ,g\\%/y 1gaty Y o
A A o L ® & & ¥ me
L Y %@ -2.14

FHRRIR: Wind, EfSIESHEFMRAEE

3.2 M BRM

A SW RMHGERR S, KRR AT AMNEREORAFRE, BTk, EEX
B REBEEY. RSB, KIS HIH 19. 27%, 15. 17%, 13. 25%, 11. 00%%% 10. 75%;
BIEHEFR AT AR AEES. AREY. BBIERG. REF., EREH,
BRI BIH 6. 35%, 6.35%, 6.28%, 5.74%, 5.25%.,

"5 RIRBUBIRRA B BGRERIBHE TS (4.3-4.7)

g ESWR kLI e SES TR PRk B
600975. SH HAE 19.27 002852. SZ BiEe -6.35
000911. SZ Tl 15.17 300972. SZ FREY -6.35
603477. SH EERHK 13.25 300175. SZ BRI AR 1 -6.28
002100. SZ REEY 11.00 605198. SH ZEF -5.74
002772.SZ ARSEE 10.75 300087. SZ ZiIRER -5.25

FHRRIR: Wind, EfSIESHEFMNTAEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2023 & EPS PE
e 487H

RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E
002840. SZ LG RN BN 19. 59 -0. 42 0.19 2.09 -46 103 9
300498. SZ =B BN 21.40 -2. 11 -0. 62 1.58 -10 -35 14
002714. SZ R B BN 49. 43 1.31 2.25 7.44 38 22 7
603477. SH EERH BN 34.35 0.51 0.31 1.68 67 111 20
603363. SH HREN BN 12.32 -2.22 0.03 2.35 -6 411 5
002100. SZ REEW BN 9.89 -0. 51 0.12 1.04 -20 82 10
001201. SZ RIBRRARD BN 31.37 1.19 1.43 4.54 26 22 7
000876. SZ HEE BN 14.10 -2.13 -0.32 0.57 -7 -44 25
002124. SZ RIBEH BN 5.84 -2.43 0.42 1.24 -2 14
002567. SZ E A BN 8.75 -0.95 0.18 0.90 -9 49 10
600975. SH HEE I 12. 69 -0.35 -0.72 1.51 -36 -18
002548. SZ SR I 5.79 -1.43 -0. 06 0.79 -4 -97 7

1610. HK FIRRER BN 2.15 0.27 0.26 0.63 8 8

000895. SZ MCER BN 26.08 1.40 1.78 1.98 19 15 13
002726. SZ BREER EYN 8. 47 -0. 61 1.28 1.63 -14 7
002311. 8Z ERER SN 56.99 0.96 1.68 2. 41 59 34 24
002891. SZ 5 B9 BN 23.53 0.39 0.55 0.77 60 43 31
300673. SZ AR SN 17. 44 0.24 0.74 0.86 73 24 20
000998. SZ EEER BN 16.20 0.05 0.06 0.38 342 270 43
002041. SZ il EYN 18.27 0.26 0.37 0.51 69 49 36
002385. SZ Kbk BN 7.77 -0. 11 -0.02 0.41 -73 -389 19
300087. SZ ZHRER SN 15. 51 0.37 0.34 0.44 42 46 35
601952. SH HERE BN 11.72 0.53 0.63 0.65 22 19 18
600598. SH LK BN 13.39 0.48 0.70 0.76 28 19 18
600737. SH AR ARl SN 8.55 0.24 0.41 0.45 36 21 19
601118. SH pateatedin RIFLH 4.79 0.04 - - 120 - -
300761. SZ SRR BN 41.81 -0.98 2.89 3.17 -43 14 13
002982. SZ HRERR S BN 42.70 0.25 0.47 1.47 169 91 29
605567. SH EER5S BN 15. 09 0.28 0. 66 0.72 53 23 21
002458. SZ A BRI BN 14. 84 0.03 0.22 0.82 517 67 18
002746. SZ iz B 453 EYN 8.96 0.10 0.69 0.18 94 13 51
002299. SZ ERER BN 24. 66 0.36 0.33 1.35 68 75 18
300871. SZ ElE4) BN 19. 66 0.80 0.39 1.49 25 50 13
605507. SH EHED EN 24.53 1.26 1.70 2.15 19 14 11
600195. SH R4 B 5 SN 14.90 0.51 0. 61 0.71 29 24 21
688526. SH BArEy BN 25.86 1.23 0.97 1.46 21 27 18
603566. SH e BN 30.75 0.76 1.07 1.37 40 29 22
688098. SH BHEEY KRIER 8.31 0.27 0.26 0.43 31 32 19
600201. SH YRR BN 11. 40 0.34 0.30 0.45 34 38 25
300119. SZ TR A4 SN 21.85 0.88 0.88 1.12 25 25 20

HAEKIR: Wind, EfSIEREFMRAEETN CRITRLRRFIFTUNRA LGB
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GUOSEN SECURITIES

S5 AH

54U = BR

EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§&\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R A BN SRR E N B B B TR EM, 45 S R

E S IE R R

%30 &3 iBAR
EPN R I T i35 2 20%0 |
= T R I T T3 15 25 10%-20%2 8]
i it BN RN T AR = 10%2
S R RIS T A a 2 10%L £
,_ﬂ B Tl B E MG T T i7e % 10%
ﬁg% it TUIERERN T HHIES £10%2 8
- 1RAL Tl IE RTINS T iAE 5 10%
EEEH

AMREREFIEFRBAERLE (EEFHTEEBSITFIRIESFRFE BN S HER) BE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, FARDFSEERA
WEIARSEMMAEAZTR. REFETH, EANAMDMIARSUAEAEXER. EH=5EE. E0F
XABRENRHESIPTEBIRRAREEATENAS, — ALK LARAEAEALHHERETEMAK
A

FREETELAANANIFEERES, ERQXATRIEZENEESHTEMN. ERME. RREMHH
2. B BURENREREQBTAREAFLTLEENFE, EFRNE, ZRLAWEESH
EHEARBREMBER. BURENFT—BOHRE. RARATRIEARESASEEREANLETEIRKRE;
BRABWHREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAF
HRBENBATESFERARS PRIV ARMLITHIESRHEITRES, EARAXLQARBHF]
RERARIT. MESHEHEM~RFERRS. FQENHESEER]. BEMTAREBREWS
IR ZIMESAREPERNTEUAN—HHRERRE

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEFABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRAZREAFREREAETMERN—YERTABEAERRE.

WEZF R 31 & il S5 RO I AR

AABEEFEIISESZENIESREE ML FER. IEHEREEE, RENFIESREZE I EZHIHN
HMEEFEZFEZHOARUATIERARESHAAREEPREBIEEFERESH, TNSERNUEFEZLEE
BEEREEZARENED: BEIREAALEELRRE, BHIESREEARS; EAhEXIEHFHREEAN
WE, RES, 7SS ERILELZRIESHESANXE. Fi. RE, URBZHEE, BHUAE
ARERBEFRBIEHFR B S ORSE; BEBRIE. FE. BRNEFEEEEERSE, BHIESFREELNA
BR%; PENESESAENHMBER.

AMIEEMRBEBIESFHR B SIS —FHEAER, HIEEAE . IEHFREZFIONAINIES RIS
HEXTmIME, THERLERXEZMAZHITON, FRIEEFGHE. KR TFRFHRESHER, §
EIEEMRIREG, HRZEAPLXHHITH.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



