ESit%H

GUOSEN SECURITIES

-

REEBGE 2023 &£ 4 B BRI
ESEH

SHPEHE, B

EHEMRERE | 203F4F04H

oM s

B8t SEEXE, BFRSEA. 1) £ 2EESERFERR.
BAVAA, RN ERRIEERIZAIBEI LK, AP EE
EH. F, AABRLENES, FERFREESASLH, FHENES
BERE, UEIFHGRR, AR, EQiEE: Eix
B EERYW. #AE. RREY. &R BEAR; BIRERERMG.
HWERNF. 2) &: ABRSR—HET 2022 FERKS | FEESHES R
SO, IR AGHNREEH SR, IHERIRFT B IR AA, B TIA K 2023
FRGRRBETBESRS . BORHIFREAEEE, HREEEEMAGSE
SEF, BENMEEENRENLES, BEERF. SRR TER
% 3L tﬂl'fﬁ\ %Z‘zkﬁff

ZiR: BEFLSFERI, TUIUENSOME. BATESR, KEbdlk
HBKE#E, TRMRAREREFZ AR TR . EEFFEixl
REEREEIRAERMEIEIER, NRFEE, %E,HﬁEﬁE“ﬁ Eoe)
&, ohiRfIER: BETEY. EEEEY. EREZD. PHRRG. 5.

MiEd: RERMEERSES, BOBRFMIFRREZRILS . KRR~
mRAAESMYER, AT RRAREI; ERNE KRN 1‘%!3’]?—]%’:»,
Et A EBF R ENRESRL . FEEEEERM TR ENE T,

HARF TSR SRR . ERERE: ALk BEFSH B,

2023 ££ 3 ATHIAITIR: tRIRERMIAE, BRI EKERE. 2023 £ 3 B SW
RIKHCEIE B T EE 2. 0%, PR 300 32 T EE 0. 5%, HRIRHEIALL 1. 5%,
TIEHER AT RN RO A A REY. #imE. EEXRHK. EmTHEl,
s pEl, FKIESRIA 47. 12%/42. 25%/20. 93%/14. 23%/9. 34%.

REGSNMBIRER: 1) 43 3 A 31 HEEFEIN, SA=mERESN 5
F337.08 7T/F 5. 14.78 Jv/F 5, B 2 B 28 B Rk 2. 12%. Bk 7. 45%. 2)
XE: 3 A31 BLEFESHN K 22. 06 T/ A, 82 B 24 HE 1. 03%. 3)
AE: ERATINEMN 3 B 31 HA5176.84 7T/0, B EBKEL 2. 98%, 4)
ExK: IWE*ﬂ % 3 B 24 HA9 2819 JT/I, ﬁtﬁ$ﬁ09%

B4 ?ﬁﬁ?ﬂxﬁ%gg 2) aaTE?t ﬁnEEHxﬁ@\ 3 tﬂxﬁ%\ %%ﬁiiiﬁ%gi i
XF: HEERM. MERG. 3 sifREE: EEREY. EFEZD. PR
3 BErEY. B3RmE. 4 fldEsE: KdeR, EEESR BEhlF.

MBeRR: BHRSTHRONE; NAHERIREIES | ARBEREK .

B A A RRFITRN R BITER

2 AF Faid - REMC BHE EPS PE

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGRS EON 18.33 11,235 0.19 2.09 96 9
002299 RECERA E9N 24. 66 30, 668 0.58 2.05 43 12
002714 Eadyiia0 YN 49.00 268,142 2.25 4.89 22 10
002311 BRER E9N 58.33 96, 896 1.68 2.4 35 24
300871 BB+ YN 19. 41 3,223 0.39 1.49 50 13
000998 EEER EN 16.58 21,835 0.06 0.38 276 44

FRIRIR: Wind, EfSIEHEHFHIZ AN

fTERSE - TR BEORAE

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

miAES

— RHHE

— LiEE%

(o)
20.0
15.0
10.0

5.0

0.0

(5.0
(10.0)

L2 R O PR PR I PR VRIS - SR - S oSN -
NENENENEMEUGNSNENEASN N

IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(RESMRBERTIRE (63) -ABELEEBINIRE TR
0.39%, {FREHIMNMIFEL TR 1. 19%) ——2023-03-27
(REDARBIERTIRE (63) -KBALEE BN T
2.19%, FIEHMIFEL TR 0. 21%) ——2023-03-20
(REDARBERTIRE (62) -KBALEE BN T
1. 64%, FHEBMMIREL L3k 2. 13%) ——2023-03-12
(RMHGE 2023 £ 3 BIRARB-TRERRIH <, HFEE
Hia$%EH) —2023-03-06

(RESMRBERTIRE (61) -ABELEEBIINIREL ik
7.08%, {PIENIREL 3K 6. 31%) ——2023-02-27

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BRAEFW: MAFEERSEER, AEEERRSER ... 5
BatE: sMRSANNERENEN, MAIFERIBRKMERE . 5
MiEE: REBNMESRS|ESE, ROBFMIIRARLRINS ... 5

F5E: SEBERR, BERSEH .. 6
EHRR: BN PARERIES, KREWAEMEFFTAH . ... 6
B WRAIGEEIIR, BB RS . 10
REEW: BIEEEAFEES, ERXFEMERKER . ... 12

R BFIUEIES, KRB ... 13
MBELBIRUERFEIRE, OFESBEEN .. 13
BREW: BEMHRESELE, JUBITHESIE .. 14

MiERE: MNSRSAEEE, XFREEHR ... 15
R : SIRAMEBMMBORR, SRMARSIBELEE .. ... 15
PEE: HEESENEEM, BEFRREAASHKER. ... 17
BREEW: KERMBEESRSESE, WOBFHUFHRREZRINS .. ... 19

HIAITIE: IRERBRMRAE, ERRRERK ... 20
BRI - 20
BRBRMEIE . 21
A BT B - 22

25~ == - [ P 24

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
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& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
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& 12:
% 13:
& 14:
%] 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
%] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
% 31:
%] 32:
%] 33:
%] 34:
[%] 35:
%] 36:

EFRNES] IESFTRE

GUOSEN SECURITIES

SAHEBMBE EARIEATEL 7.45% . . ... 6
SAMFEMMBE EBRIHA LK 2. 12% . .. 6
234F 2 ARBEERIEGERE T BRIEA 0. 6% . . oo 6
£[E 2022 F 8 ARIERFEIRELEEAN 8. 5% . . ..o 6
2023 FEMEBEENE (A MTFRSAE . ... 7
2022 4E 5 B2 & 50kg AT /NEGERRIRELIER ... 7
2022 £ 5 A2 £ [E 50kg-80kg FIETFRRIFELIER .. o 7
2023 2 B BRHENMN A 37.58 T/ A, MFEIRKE ... 8
BN T ERAIEEBAIE .. . 8
MR CHE A GRERRAI L EAAEAF 8
REEARENTITHEATHELENRE SR, ERELAE 2021 THFER 2022 L FEEFHE
..................................................................................... 9
2022 THEEURMACIHBAEREEEEWAE .. ... 9
2022 FEEFHBECWATERAETFHRERMMAKE ..o 9
2022 FEESHANFREEGERLTHAEREKE ... 10
2022 FRUCHBRINRE, MEILEHEETR .. 10
APFRBHARIEER (FEFEHEE) 10
APFRBRBRIGTERE (FEFEHEE) . 10
BRSNS EE . 11
AR R ENMBEMEER . 11
ST, EBREEN, BEOMAEERIRE . ... 11
BRABERIETER (FEFTHEE) 12
BPRBREBRIGERE (FEFEHEE) 12
B R R E M AR A . 12
B ERRECHEENMREHEEEER .. 12
SR E S 202204 B L ERELEMEBE ... ... 13
MErEY . LM 202204 B R EBREEIFELIE ... 13
FEMNEAEERIEAFELEGE RIS 13
ERRENHERS LT, SRRIAUEBITEESKE ... 14
ERASTHSWENERSMES (EN/BRE) 15
ERASIENMERSA (GT/ME) 15
AERIVEN GT/B) TEET B . . oo 16
AR RR BRI BN EEF 16
BRE R E R R . . 17
S R R B BRI IS e 17
BERARE, ERESFEASEE 46 . 18
BRERREFSMBEES, FUTBAERSRE . . 19

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

37 RERMEESERBEMAFRAREEE .. 19
[E38: 20234 3 A SW RMHUEZRITAHRRERTH (%) ... 20
E39: 2023 4 3 BMMEMRREBFITWIREELTU (%) .. 20
E40: 2023 £ 3 BFEMRZLEFITUIEBEB TN (%) 20
E41: 2023 F 3 BRAGMIRREZFHFITUIEHERTL 0 .. 21
E42: 2023 4 3 AohIREIRR =R FITAAERERTH %) .. 21
E43: 2023 £ 3.1-3. 31 HAIE) SW —RITAl 5B X B ERBRIBXTEL (%) ... 21
El44: SWRMHCEIRBGEFHETEZR (TTM) 22
R RIRR T R . 15
K2 AR R . 16
23 HE ER TR 16
T4 RHBUBIRIR 2023 £ 3 AMBGKERIERHITAEE (BESAMH) .. 22

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HwEEW: WRFEERSEE, RFEER

Eg#E: RSENNAMENEDN, MHFEFROBRKERE

1) 4% 2EISEREFERR. HAVAA, BRBENTEREFLRIENER
£k, HAEPEABENREES. B, BHRRLHNRS, FERFFES
ABXRH, BHBENBEAEES., U BEFHEIERR, RAEIZEIEHR
B, EREE: gk RERG. BERDF.

2) BRR: BURS—FER 2022 FHASIMEEERSHHRERKIN, EFEK
BSHANREHSE, HERIRT BN EL, FEib(1A% 2023 FRGIRREGE
FEERS. ROLHAEUEER, HMELEEMEERSER, RUNIEE
EMNHEMES, BEEF. SMRROHEE: SERM. ZERD. ERER
%

3) R EHH, Zm NEFFENBRFRFMRELEEME, SRTIEE
MR\ EEMNE; KH, BEFLITERES. NEGFEHE MRS TR
B, BRMVAREAITUESH, KEBEWHRKEERHENS, TEENRARA
BREZEZ T EMRHERNTIARN; REFERDRKEIFMNERRZEIER
ERUREWCEIEL, ANRENBEEE, BHRERETE. K6%%F, 30
RIRRIZODIER . EEEEY). EFEZR. PHERG. Ry, ERTF.

4) AR EEY: FNSEMERARRSKENLES, BOBFERERGESL
SHIRIEEITIR. Lo, 2023 FEMIREGLEHMEHERER, IREFIS, &%
DRE: PERMG MERDF

5) AHlm: BEBNHNSMEZRUNERDE, EFULL RIS EITRN;
Eif, WLARNESHCLFHLTHRERBAE, BUXE.

MEE: REFRNMRSRSEE, ROEFHILHERZRILS

BIVAA, ARRFRIFSFESMYER, BTHRFHARLHN; ERNELZRR
AFEMBERAOERS, BERMNENEEFREUFRESHML . BEEEEE
MFRXEARE N, AEMIFRARNSEEFER. EnEE: KR,
Faih BEiail.

BirLE, RIVESHEEFE. BEH. Mill=XE%. Heh, 1) EREFEHEE: &5
Bfn RECEUD . HUREM BEERW. BMKREY. RFEY. FinkikD, BAH.
EE. PIRRER. HRE XPEMTF, BIKEIWLLR. £AEXRF; 20 8
R mERD LERD EEREARS; BN FERM. HMERM. Iz
3. 3) shixdfERE: Rlarkd). EEEY. EREH. PRERM. S5, HEKE
1. £YRE. WmEEYEF. 4 WEEESR: XeR. ERSRL Bieil,; B
RE: KRR HERE . PRREL. BRIGIRTE. 5) AR R EBYIERE: BAKH.
PR MR SF R

1B SWIRIEL Z [EHI R AR B T BAIE 5
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1: 3 BAERNKRR EAREATEL 7. 45%

EfIE=

GUOSEN SECURITIES

SRR E

i EABBRR, BERSEFH

EHIRR: BNPREERNEYE, ARELFEHBFFH

[BEEREERE ) RIBRWIAKIE, F 2022 FRUSRHIBNREZM, (T~
RIFBIREE R e, BiF 2023 £ 2 AR, HREREFHEERE 4343 Fk,
31 BRIFEER D 0. 6%,

[FESEEMNE] REFEFLFN, 3 8 31 BEEFEHN A 37.02 T/ke, B
ERRHEA LR 2. 12%; £ ESN=TE RN 9 14. 78 TT/ke, BLERRIHATEL 7. 45%.

(AR ] WA T thSEIEERE, 2022 F2F-RR 21X 13597.5 A,
[EIEL &4 4. 0%,

E2: 3 BFEMEI AR LR 2. 12%

— 2ET TN E

— 2T TN TR

50 160

140
i 120
30 100
20 80

60
10 40
0 T T T T T T T T T T T T T T T 20

2388988888888 888 e . L

8888888888882828283 EEEESEEEEEE SRR L

EEggec g ee R B 3883338833338833

SSJISJRIRIIRIIRIIR/RKRR 58 g2 or e g o

o o o o o o o o o o o} o o o o o
~N ~N ~N ~N ~N ~N N ~N ~N N ~N ~N ~N ~N ~N N
ERIRIR: Wind, EUSIESEFMSTAAEE FERIKIR: Wind, EfEIESFEFMRAERE
[E]3: 23 £ 2 AARAEEBIEFIER 1 AKIEM 0. 6% [El4: £[E 2022 F 8 BREIAR=FIFLLIGMN 8. 5%
B — mEELR EEANER AR () —— BEAN~E HAKL %)
4,000 4 100 ~
3,000 801
60
2,000 A
40 4
1,000 4
20

0 T T T T T T T T 0_

r&\@ \'&\Q’ r&\@ \'&\Q’ r&\@ r&\@ r&\@ ‘,&\Q’ ‘,&\Q’ ,zo_m%EEE%EEEE%EE%E%E@%EEEEm O O I~ 00
Al B N - . . i g R e T i g g Tl
03 0 » D 03 03 03 D 0 SRR RcconNaNNNaNNNrer SNNANNAN

COOOQONANNOODOOOOO0O0OONNNOODOOQOOQOO
FERIRIR: RAER, EEESEFMRmERE TRRIR: ARihs, EEESEFMRmER

2023 FEREM TP : HAHATR, HRFERHOE

HATEBHENEKENES, REBNCHISIFEFBELER. RIBEBDEE
IR EREIE, 2022 F 4 BAREBEEHEFRIRERNAZ 6 BRI 125 AFE
A, 11 BREEIEERAZE 130 AFEAR. HIVAA, 20224F 1 BRIETEILH
MBI AREETERIH R EIRELENME L, BN EZ 2R BRI,

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

GUOSEN SECURITIES

SRR E

4

12 BB INHEBR AR . WIEHERE, 2023 F 3 AEFEHENT 120
KL, BEREEDNADN, REENCHEDNEE BB FLET B R,

[E5: 2023 FAEREHZE (BF) NATRSME

20184F 20194 20204F

20214F 20224F 20234
140
135 4
130 4
125 -
120 -
115 -

110

105 T T T
\@\Q \@,@Q«‘ @’W& %@W&

'\QQ

L LR

N
\\Q’ \WQ’ \WQ?

Q)Q

QL
\o > \QQ’

QR R
R R S S SO

FRIRIR: AN, EREERSFMRERE

EHARARSEBMERAS, BN 202302 IFHEEAE. HalBEHIEMR
RIFE 120 AT AL, BAETRIROHRBIVEREDE, BMETEHEE
HEFM, BATAAEENBERR—BNARRAEIRRANES, £1TI AT
SWETIR, FFE—LEFITAMERFUR M .

[El6: 2022 £ 5 B2 £ [E 50kg AT /NEFRERIFLLIER [E7: 2022 £ 5 B2 £ [E 50kg-80kg FIEFIZ RIFLLIF R

4 [E50kg A TN ETFREE (k) — IFELIgER £ [E50-80kg FEBFEE (k) —— IFLLIER
2400000 10. 00% 1800000 - - 4.00%
8. 00% 16000001 4
2200000 L2 00%
6.00% 1400000 - 0%
2000000 4.00% 1200000 - L 0. 00%
1800000 i
2.00% 1000000 | e
1600000 0.00% 800000 -
= i 0/
1200000 ey il 6. 00%
1000000 8. 00% 0 AARATR AR RN RRNRENY 8. 00%
b?’ '\Q’ QQ’ '\Q’ b?’ '\Q’ QQ’ \Q’ b?’ ’\Q’ QQ’ \Q’ bQ’ q@ r&’ Q,Q’ \OQ’ q@ f&’ Q,Q’ b@ Q\Q’ e@’
QY& QY& AN ’L‘& W‘& 'Lr& % (br& K B g KK K g W‘& ’Lr& 'L‘& %
o o FK N N KD A gD o K D F DD D
O R R T gt it R U R e A P s

FRLRIR: JAESE, BEIESSFNRTEE

FRRIR: JEIESE, EEIESSFNRTERE

Tl IRIETE, 2023 AN T, BENRAE, RE\ERUIBIHENH
1B, 2023 F 2 A2E Tt BEHEEIMN N 37. 58 T/ AT, XN B 50kg BRI
TRHEEESN Y 1879 T, MATRERKEESKE. FHENEFE, RIBPEME
=2 TR, 2023 F£ 3 AFRENERBEHA, BENLTRIBMLE. NE2F
HBENBERKRE, BIVARTUASERRMERS, TZEER: 1) XEBH
el 2 E—3EE A EAR A RE IR K AR KIEH sk SR T RE S G,

BEAEREWL, RZEEIME; 2) 2F 2021 ETEENRETHR, KRG

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y EEIiH SRS

SEMELRE, IMENERAEE. BEt, FA1AK 2023 FHHERSKIBE
Ky, BNREREFBFEF.

[&l8: 2023 & 2 B e BHESHEIMN A 37.58 T/ AF, 11

- E9: FRENEMNLTEAIRKRBUE
AT BRI T
R — 22N 1 1 A7
g AR o - T N P
55 - 140
120
501 100
45+ 80
404 60
40
35
20
30 T T 1T T T T T T T T T T T T T T 1 O T T T T T T T T T T T T T
5882593883885 882 ¢ TIIIFIIIIIIRIR_IIEN
T T T T - - N NNNNNNNNNNN LN VIR U ' I N I I OO SO N N R
AN NN NN NN NNNNNNNNNAN b i s (R B R o i S SR e B 5 R i un i o
OO O0OO0OO0OO0OO0O0O0OO0OO0O0O0 OO0 o0 o o (T T i - Rl T TR TR TR AT T 1
[ S SVARE VAR SV s VAR SV s VI oV VI VY SV AE SV AY SV AY SU A SV SV SV oY O I~ © &8 O — &N ™ < 1 O ~ © &6 O —
O O ©O O = = = = = = = — — «— IS
o O O O O 0 O 9O 9 0 9O O O o
N N &N &N AN NN NN &N AN N N NN N N N
FORBRIR: RAER, EEIESHEFMRAERE BRIRIER: Wind, EMSIEAZ e

10: FUERE AL~ AR R BRI B R B a7+

% B ARG mRRRG B HAE B XBaR 0 EBREK

120

100 |

2014 2015 2016 2017 2018 2019 2020

2021 202203

BRI : RFERALER, EMEIESHEFMRATEE

B FEIEX Z IFHI BT AR BRI T B E
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EFRNES] IESFTRE

GUOSEN SECURITIES

M BEAXRLENTITREN THELCENRESR, BIRKLAE 2021 FHFRK 2022 L3 FERHERE

22N E RN
25+
20
FREFERT o ME
6: 1 5.8: 1 7: 1
159 (2009. 1-2015. 10) (2015. 10-2021. 6) (2021.6-%F%)

“1 s.58 6.5A 558  18H M\ 28 1A
N _/‘/‘/N\‘/\ A~
g

FrIE S IR A

5—\]-2/73 530 i h Vls 13
; F—RERAM : ETREAY E=REAM 3793 4.24

- — - — s — —

: (2010. 4-2014. 4) I (2014. 4-2018. 4) | (2018. 4-F4)
4] = T T T T T !I T T T T T I T T T T T T
VS L S S S oSS S ML

\Q,Q \Q,Q"‘ \\,Qb \W,& \W,\ ,\%’Q% \h,c@ .@,cs .\6"& &S (\,&5 (\,\r" \%,Qq \q,mb & ’19,\ \,Q‘b Qq,}\“
O R A A S A A LA

FRRIR: PEMBESEM, ESIESEFMRER

RAHBRBRERAGIENRY, BFEEFEEER. RS ARENERE
WEEFRKE, HATHEEBFERFIERILTHERIRKE, B, FamE
FROLTRRKF, THEESEHATE, U EBRRE HATEE AL imiEEEH
ARZE. BIVAAEETEFBAETRIVEERS, RIEGITREAHHMESIEER
FERTNRIEEE, 2022 FEAEREIEETHAE, SMEL0ZENSE T
BINZIRANHERT R Tl 2023 EHFEHBFKERE, FEENAESIELTH
=

12: 2022 THF LSRR B HEBF 2R E WS 13: 2022 F2EFHEECWF TRLTHEBIEAF

—_— At HEREEE G/ 20165 20174 20184 20194
500, 000
A5 630 20204 20214 20224 20234
80.0%
400, 000 |
350, 000 40. 0% -
300, 000 50 0% - \
250, 000 A /
40.0% |
200, 000 200, 5% |- \ /
150, 000 20 0% -
100, 000 T5e0% |2
50' 000 0 0% 1 1 1 1 1 1 1 1 1 1 1 J
0 ' ' ' r @ @ T @ I @ I T @ I @
2019/5/29 2020/5/29 2021/5/29 2022/5/29 R D B -~ o
BERERIR: RIS, EEIESEFARmERE ERERIR: BEEE, BEIESEFARmER

1B SWIRIEL Z [EHI R AR B T BAIE 9



&Y EEis
GUOSEN SECURITIES

14: 2022 F2ESHANFRFHEFRLTHLEIR

SRR E

E15: 2022 FRIRHBRIRE, IIHLIRHETKR

K
80. 00% - HRmERE — HRERRFTELHT- BN HARL
70. 00% 100
. 00%
60. 00% 80
50. 00%
40. 00% 60
30. 00% 40
20. 00% 20
10. 00% 0
0. 00% — T 1 T T T T 1 T T T T 1 T T T T T 11 8;5588 F,g
-20 i g v i ] (]
SR A ) > D N WD A — MW N~ O — ~ o
\\'»\%\'\Q\W\v\ q\\w\\ \\0\«\ \\%\W\ Qi \e\%\\ﬁ,\’v\w «\W RNk i b i
\\VQ \\Q/\ \q’\q\q(\/r\/gr\/ r{\/(\/\ 740————20—\2&&& 88(\1&&&&&(\1&&&
SRS S s T s e L ERRRRRRRIRRSNSRRIRRRERERRSR

FRIRIR: SBEER, EISFIE:

2R BT ERRIR: GitRE, EEESEFmEE

BIRR: RRAREFIRIR, FEFARBURS
BFG: MCTRHUNEE, FERNZSER

BRI RS EBE TN, BIRNMENEXE. NSUSSENKERE,
#1E2023F3 A 19 H, HREEFE(EA+EEI19O AE, BRLEFRLED 6. 78%,
5 EBARHIERLEE D 0.19%, HPEEERBEREA 9 FE, REFRERD
26.27%, FEREIESRBRBRELSE 2022 FERNBEREFEELR D 23%. R
RERE (EF+E#&) 3724 A E, REFRFRECEM 9. 21%, # B RIHIIAEL R D
1.56%. #FfTAA, BRIEAERMBHTENSREEM, 5IFFESWNgE, 2023
Eﬁunﬁﬁ#é’*‘it% ERTASEHBIRFHANREES, HEPREE LS, 5
BXERBRRTF BRI =S EE.

El16: BPABERBEE (EF+EH) E17: BPRBREGREEE (EF+EH&)

150 — EEERHSEEE (5B

100

-
-

2500

2000 |

500

EEH BF=2
EEXE SFI=8
1500 M
1000
50 F

0

201771/
2018/1/
2019/1/

2020/1/
2021/1/
2022/1/
2023/1/
2017/1/8
2018/1/8
2019/1/8
2020/1/8 |
2021/1/8
2022/1/8
2023/1/8

FRPRIR: pEERNIhSSS S, BEIEREFMRAEE SRR dEERIhaSLs S, BEEREFMAEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E18: BPABRXFREENKREEES E19: BHAEERREHEEENRSHES
—_— RERBENE (/B 3 g . _
. FmBEEEE (AR) —nlud (FT/ )12
200 [ RBRGEEEE GEER) (5 AR b BRitEiE (T
- 7000 10
6000 8
5000 .
01 4000
3000 4
50 2000
2
1000
0 1 1 1 1 1 1 0 1 L L 1 L 0
3 ey By Wi S B b © © © © © © ©
S 3 § S S % % - 2 2 B & & =
e - e ~ Ly "y N N e N Y
8x 8w @Aw Hw Re &eo S = £ g 8 S S 2
~N ~N o~ ~N ~N ~N o~

ERER: PEERUIhSLSS, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE

RPN LA REER, BERMEER. ABRS

MBS IETE AR SRR E, 81 202343 A 12 H, BERBAKRBERE (&
FI+E#) 265 AE, [FEILECiEmM 7. 62%; R BRER (EE+E%) 2304 FE, [E
ELmD 3. 41%, TEER B EFEEL 2019 FEHAELL & T 0. 85%. FHIBIEHA~HE
YReF[O%, HREEERBRMALESEH, BEUNBBENHBEEES.

[E20: ZHLETEH. HERFEW, KOUNREHRE

— R FIN TEIS

10
5 -
0 T T T T T T T T T T T T
&) &) &) &) &) &) &) &) &) &) &) &) &)
N N N N N N N N N N N N N
&Y § g ¥ v SRS SN\
7 / 4 \ 4 7 o &’ i Tl i 7 7/ ot
Q N Q4 5 W o ° A e Q Q N WV
ST R S MY S IR A AN
G Vv v Vv Vv Vv Vv Vv Vv Vv Vv Vv v

FRISRIR: Wind, EfRIEZEFIRATEEE
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GUOSEN SECURITIES

E21: EPAGARBEE (EF+EE) E22: PRV GRIBEFE (E-+E&)

EFERMNEEEE ()

EEBEAMBEEE (B) 18,000,000 EERBRBEEE (B

—— S—— RELBRICHLEE ()

1,500,000 14,000,000 M
1,000,000

12,000,000 ~

500,000 10,000,000 |
0 T T T T T T T T T T T 8 000 000

PRI AT PRI AR
SYFCINCIC AN SR LAY 6,000,000 - - - -
Q Q Q Q Q Q Q Q Q ’ !
vy or vy vy vy Y Yy r v v v 2018/1/7  2019/1/7  2020/1/7 2021/1/7  2022/1/7

FRRIR: PEERIHSElSS, BEESEFMRAEE kiR PEEKIhaals S, BREESEFMRAER

E23: EPABRXGREGHENRRZ AR E24: HHPRBEHRAECHENESHEERR

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

— REREBHEN T/E)

20

15 b 6 <
5 41

10 4 36
3 31

5 2 26

0 T T T T T T T T T T 1 21
OI T T T T T T T T T I16

@ & RIS 2 2 & 2

AR A AN AN AN AN AN A AN & > @ & @ @ Q2 2

RS U A S A A A A A AR AR AR A A A AR

O I IR P S SIS KA N P R A
N O I I R S PN

ERER: PEERUIhSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

BREEW: BEEREFETL, ERXERRBKR

1) HREFIEHER: LEGRR0 IRRRN WRRG EERNW. MREY. RRED,
FInARG. A, FREE. PRRER. HHE XPRRYF, BISOEXLAR,
ERERT; 2) SiEEF: mERG ERM . EREARSE; BIKE: FERMA.
HRMERRD . LIERRAR

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘, ERRNES; ESFTIRE

Mx: BEIUEEE, XTRmEWR

MEZWBEFER, XIESPMEN

SRS ERl 2023 £ 1-2 At F L BIREILLI@MAAE . M ahi97% sl iy 2023
F1-2 B ZLBIERE, SHELMEWAMELLIERELLIEMAE, HpE
AT, ARG BETEY 2023 £ 1-2 ARF L KIES AIFIELIE I 81%. 30%.
12%, AR 2023 £ 1-2 AT L BERRILLR D 16%, EERFLRRETIEH
KA EFELRLAE.

NASEHIERE, FEMEANFEPHEIHEERA. SERTIRSERE
WER, BNEAGERNFERFEEESIRERFEFZERKBEAHSER
XPARRFIEMANTAH, FEAMPENERBEME, KRR EMXZ LR
Z R, #EmiER EirEREEFERTEEEE, FiFEREEe WAl SR,
EIRATN A, BREGARBENIIIRROUER KES], BIERTHRERREES
IR RS MM &S RAEL, FRATARRIRRA SR ERSTHR
3 iE.

B 25: ZEEMEE S 202204 E & SRS NAE R B 26: RIFIEM, A 202204 HE K SELIF B

I 20220472 % B em— (5] LL 1R

331 - 106%~—— RIRTEY —— EHRH - B3R —— PR %

80% -
60% %%
40% &=
20% 20% -

0% 0% T—

-20% 20% "]

L L L —40% -40%
RarEy  E£9RH% EEZ SRR 60% -

FRPRIR: EREHEMBIERE, BRFIESFSFMRAEE CF:  HEkR: EREHEMBIEE, BEISEFMRAEE CE: &
£V 202204 HEF L BRHBE 2022 £ 12 A 23 AHEE) AE] 202204 #HFE L 2 ABE 2022 F 12 A 23 BHIR)

[E27: FRIEFEIEERIRFFELER RS AR

— &% BAMRERS R BT SE: FE T
2240 E T EIRBREEAN : BT

20 R 2044 2015 2016 § 2019 2020

BHRRIR: Wind, EfSIESHEFMTTEE

1B SWIRIEL Z [EHI R AR B T BAIE 13



AY EEIES ES 5
GUOSEN SECURITIES
28: BERRBENFERS LT, SRR IVEITHESXE

45.0 - — SN /5%, ) —— shRRE 1 BEMN/100 (8D - 120.00
40.0

100. 00
35.0
30.0 80. 00
25.0

60. 00
20.0
15.0 40. 00
10.0

20.00
5.0
0.0 T T T T T T T T T T T T 0.00

FRIRIR: Wind, EFIESEFIRATEE

BARY: BEFHFRSEE, NETHESXE

B, Za T iErENRFREFMELEENME, SHRITLERIDRIES
EFWE; K8, BEFLITEREA. NEANMEERIATTLRE, i
WAEHITWENSH, KIBEWHRKMEERHEN, LTHRMRARAEEER
TiEFEARHERATIAR,; FEFTERDRXEIFMNERRZEIRRER UK
ml iR ER, NRENBREEE, BHERETE. 5£EKE, ShiFRRR%
DIERE: EEEY. EMEZD. PHRG. BErEY. S5, REREY. £
R ImEEMF.

1B SWIRIEL Z [EHI R AR B T BAIE 14



&Y EEis
GUOSEN SECURITIES

®1: EIRKERFTFER

SRR E

MiEsE: RNTERSABES, XFREEH
&

Wi : SIEREBRMBEHR, KRNI SBEEE
AE: HF~EEMAR, NMRIBLERFSE.

ERNASMENS AR SEFESHIL, 202343 831 HA 5176.84 7o/M, B
EIEAT B 2. 98%, HEIREMIMKEER S, ERXENEESIXERERZWE XK.

HErkE, BEXEHOFEXRBER. EMPFARE, 2019 F£5EL7 515 65%,
19%F0 10%, XLERAGFETUSIERMANE LKIESREREAXSTHORAE,
EIMAREM.

HR#E USDA 3 Bt EIRE, 2022/23 F£/E 3 ARSIk KEEARERFMEL 2 B
flimk 2> 202 I ZE 1. 0012, BETZ 2R EL 0 2 A Ffl #BEL TNB& 0. 16%, #HLEE 2019/20
FENMTPE0.58%, HEBMAT EKKE. BRNXKEIMENES EFRRIFEEE,
M 2020 &£ 5 BRI 3928 Ju/MiZE A EikZE 2023 £ 3 H 31 HAY 5176.84 JT/Ml,

2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 @ Hi‘ﬁﬁ/i) G Hi‘ﬁﬁ/i) @ Fnﬁﬁ/i) 3 Fﬁﬁﬁ/i)
HVER 95.6 94.97 99.75 100. 03 98. 83 99
e 366. 23 368. 48 358 358. 14 383. 01 375.15
#0O 165. 61 165. 55 157.08 157.08 164. 07 165. 39
EHEE 315.57 315.98 312. 89 312.95 323.9 320.04
SERE 362.83 363.97 362. 11 362.27 376. 41 371.13
HOs 164.73 164.99 153.89 153.98 167. 47 168. 4
HKER 99. 88 100. 03 98. 83 99 102. 03 100. 01
FEfHEE 27.53% 27. 48% 27. 29% 27. 33% 27.11% 26. 95%

BIRIRIR: USDA, EfSIEZEFINT TR

E29: EfRASHIRWENERSMRS (X0/FAE)  [E0: BERAEIRENYERSA (Gu/m)

HARI AN GELY) :CBOTA R

2,000

WA K2 XN (GT/mE)

7,000

6, 000

5, 000

4,000

3, 000

2,000

1, 000
0 T T T T T T T T T T T T T T T T
AN NN &N &N &N &N NN NN NN N NN
i T T T T T B s s A s i 4
555555585355855%555
0D O © «~ N O 5 I 9 = 0 O O =~ &N M
O O v - = = - = = = = = N N N N
O O O O O O O O 0O OO0 0 0 O O O O
N N NN AN N NN AN NN N NN NN NN

BRSRIE: Wind, ESIE&4

2SR B R FERIKRIR: Wind, EfEIESFEFMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 15
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EfIE=

GUOSEN SECURITIES

SRR E

EXK: £RFFTRAHE, AABKAFERTRERSRS

FERMEMBEIRFFSAL, 2023 F 3 B 24 HEEEKREWMEIIMNMEL 2 A 24
HTEX 28 jt/MiZE 2819 jv/Mf, {AFHESHL. $HEL 2 Bifh, USDA 3 B#E
RE 2022/23 FEEBRENKTEARK 384 AEE 11. 48 {21, £IKDEKRE
562 AREZE 11.57 {20, BAKEGFEIEE 118 AME 2.96 2k, EEf§tt i
0.23%F 25. 63%, HAKREETF=EFMETHELMHELL 2018/19 FEMATERAL. FEEXK
2022/23 FEFE. BEK. #HOEWVFRFAE. 2L, 2EEREFERKE
RERIE, 2022/23 tHET 2018/19 K EMBRAER, EEERERNL TR

ER 7O

E31: ERERIMEMN Gr/mm) HakF =it & 32: ITHAE PR EREASRE N B E A
— it EK T/ T FSRISEL G280 - CBOTRA
800
3, 500 700
3, 000
3 550 o
2,000
1,500 400
1, 000 300
508 T T T T T T T T T T T T T T T 200 r
oS B OGN 9SS SIYEs Yy 100 |-
LI iifLLiifiLssl 0 ——— -
T 1 i O T QA & & QA 4
O = = = = = = = = = = N o & 7 / % v v v
SIS 9 8 SR SS9 S 888 8 L S° ° 0 S0 °
] & o Q N
S S S S
ERSRIR: Wind, ESIESHEFARFEIR BRERIR: Wind, ESIEEEFMTEEE
=2 EIRERMTFLER
2021/22 2021/22 2022/23 2022/23
2019/2 2020/21
A7 019/20 020/ 2 AT (3 AT 2 BF) (3 BT
HVER 322.56 307. 41 292.84 292.83 306. 28 305. 69
e 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
REAE 1134. 86 1143.97 1202. 55 1203. 16 1162. 37 1156. 75
YO 172. 4 182.7 204.73 205.73 181.07 174. 71
HKRER 306. 26 292.83 306. 28 305. 69 295. 28 296. 46
FEHLEE 26.99% 25. 60% 25.47% 25.41% 25. 40% 25. 63%
BRIRIR: USDA, ESIEHAFMREE
#z3: PERERMELERE
2021/22 2021/22 2022/23 2022/23
BT 2019/20 2020/21 2 AT (3 AT 2 B (3 BT
HA¥IEETR 210.16 200.53 205.7 205.7 209. 14 209. 14
2 260.78 260.67 272.55 272.55 277.2 277.2
brigm| 7.6 29.51 21.88 21.88 18 18
EEE 193 203 209 209 216 216
BIERE 278 285 291 291 297 297
HAOg 0.01 0 0 0 0.02 0.02
HRER 200.53 205.7 209. 14 209. 14 207. 32 207. 32
EEEHEE 72.13% 72.18% 71.87% 71.87% 69.80% 69.80%
BRISRIR: USDA, ESIEHZFAArEIE
B EWFEIE X Z IEHI % 2 AR BT N A& 16



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HEE. BREEREE,IZEENR, EFRRAMSHRKILE
HERFEDEEM, TWIDRERHMER

2022 5 6 A 8 HERKIFM@MEEZERR X TR THLAERFEEFATEXK
mMEERENBEH, (EREEERARESMEERE (R1T) ) A (BREK
HERERRMEERE OUT) ) BNTEILRZBESH, BITAAXERE
BREREEXERER@RMIEE TIERERFE, fll o ilkifin L RN .
HRERAZHHOIEAER ML R, —PREERZ LTRSS, — 12
MEEE. Hi, B#UERSIEBAINEETEAERM L. FEKE. FER
ML MR, 2019-2021 FEBESER. KAERMESRIRIERERRSE
MBREIEDH; MaMPNEEZRCET (RMEERAN) , <ATEARMH=EERN
RABRXAR, RRETEERBENMEERRIEYRTHAR, RITAARER
RERM, BEERNKEMBESIBIMIAMBREH TEEN—F. BINTHE
EEFERT, BEERMAEE 2023 FriFLHHE.

2009 3% EE A R/KFEMEEREE E ERAMA R EERENLREIES, 8
HTERNEEEEMZEZREEREMBARMEZELATTFREKREHENRIEE
MEL, Ml #HiE%. 5 2009 FEMREIUEBFHEF IR MHIERTRE,
ERIE & EERITRGF &S, —7 |, 1tk 2009 &£, BeifkExEEREL
INREHEM R, FEREAREEEETRAHEL; 5—FHmE, EXRMXTHRMHE
RELHMBRE, REERMARTEZEATARFMMIER, FEEEEEY
“EER-EHERRA-| R HIORER, ™ 2009 EMLRNIBERT S ROR,
MBI K. tEsh, 2019-2021 FEMHBHI X E M E KRB REIER R EH BT
MEFIMIR, A NERE, THEHXISAIE 2019 FEREBENEMIRBRELEGE

BEX.
3 REEEEFLILRE E: FRESHEENLNE
ESRBEE RN ERMR, . P
, 20195 KR 2021453 20235 B EAD 6 SRRl = FITRE AR
WEHAE. Skith W RMERET &, BEFERA, RRRERESEEBRERL, %
A 1
BERE. W o5 B W R AR F R, BT I AT &

R

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

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

REEENE, RLYFRAFRBRE. —FL£7RB, .
MTHBFNFEMN, NLYFEAFXRRE. —F4£5

ARIFe DUS MR 7 .

BRI ey

REIEH

Hamfh

FRPRIR: RERWE, EFEREFHTEE FRPRIR: RERUE, EFEREFHTEE

HEFRFNABITHFEAMEFETE, HXROZAFERMERK
BRFERRIE, BRERMIFHEREIRKITE. FIRZEZEHNT:

¢ HZE-FRUEFERS: MERRAE, EXMIXERESR; ERXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& REFGFHEEHEANSRED: HEFTUE”, AAL, EKY,
FNBRRF, RERAR LW, FOtHAEEEMIEIL 100 2; FTERAAKR
1BFEIR, —ERE LROEM, BRMTHE, “RM £HFFRKE.

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BRFEERRIE, EXRMIREIFOEENERE, i aRRERA. 7
BV OTEFHELNT

¢ BURFN: RERBAERFONFER, BEFEEMEREET LA R,
FREFAMTREBNERARESLE.

¢ REEBHRLOESFN: HEEMRRE “UBMHR” , BEEEMHRE—7
MR miRAES, TRk ERRERREH.

Ho, BEERMEHHEFTRT—RERMUHRMRA, BafTIH#E &

M EEIEAN, WRERERZEM, iHET Mo XIBERYE, HENER

T ERUESRES, FFIHELEELR.

[E35: ¥ EEWIE, ERBHFETEIEK 4 1%

mHFE
=g
({z7c)

wgE | 0 |awdn | mEER
HERE i (2) | (z@)

2018

30 5 6 180 30

BHRRIR: Wind, ESIESHEFMTAAEE

T RiR S JBRIGIAPRERARE, ERKFHIEEROREF

ST E A F, HARBIRNER. Bk, MNMEBIFKRE, 2021 £URTERE
ol = RERCTE, EFEMBIFE. ERM 2016 EFEHRFRMNEE, FF
BHaBEFEH. 2017 FUGEFEHRMEEREES, BMEERTILEART
1T, TSR, TEFIEEK. NEFEGMHEELKRE, BARLBEITSL
K, BEEMBRAREE, BERALREDUFARAEZEDIL TR ER.
M, ISR (BEoMl+REET) FKIL5TE.

M 2021 2, M ZFEREMEEHEAR, IR T EEITERBEFL. X
KEEREEERASZZMERFEL, REEMRRLOBEENRE, #HE
ML EERETERNG. —HHE, (EREEXK BRMEERE (2021 £
i) ) F2021 £10 B 1 Hi2sohe, FimERATEXK, BRINEEIIMN, 3
B MFMELMHER, EXFEMESMASREE=41, KiEFRHERMS
HWE=34. 5—FHM|, 2021 F£F8 A 17 H, F+=E2EARKRRXESESZER
SEZHREW (FEAREMEMTZ (BEER) ) #ITTHEIN, &XH
FIRE EE R KEMHFH R RIPEE R FRIPIT, B SLRMEIRE &M
FIE, ZHEMEMUFREESEX, TMLRRYEMH™ENIIREEKXIENR
Z, MItARFTEESRMEEHREZTNE, FTEMRIPEREGEMRSET, X3
MASEENAI R T .

1B SWIRIEL Z [EHI R AR B T BAIE 18



EfIE=

> o
P ST
GUOSEN SECURITIES
£36: HEIRKREFERMHEILS, TITAFENSE [E37: IREmMFEESR RGBT 4 REHE
El36: HEEKE
B EEEREHHE (D) 013 g
1000 845 FAMEMT IS LR REAR
800 664
600 218 A 4
R B R BAB
- 171 ey HLAB, %%
200 24 25 20 18 29 S5 34 ERREH AN RERR, BETAGERRE; 5A"H — AHA1A2 4
0 I I | ERF; GERESATLGTRI LA ERLBRFE #T
-5
o QD
§ S S S S @ L 2
. FR B R A DBFC WkC, ££
v HAH AT 1403
P ERABHN LB RAR R, RUTAGEARK; b :> 12*1?*:
NRERF; BARE .t;zj?téﬁ R 5 TAT R R f#*lﬁ%?
FRERIR: RFRAER, BEIESEFHRERE FRERIR: RFRAER, EFEIEHEFHRMERE

MIEAFUEE, ERMRFIFREA. NFEKinKE, RELHEERPREEE
MBEN LR, BFFRIE=FESERNMFEFRE~BNFKR, TUBEERER
BE. BAKRE, HTULUNKRRAER, TEHBEFHANNMEEURES, Eit
ILEMHFRAE T —EMITIEKTE. MESTXMER, BTRNEIHHR
KME, TMEERBRUAETAERRTRDHEL. EEBITPRA PR EN
TR FERFBREANE, MARTITILESE, FTRESTLEEEANE, *
B HZEIME BRI E.

ZExkE, TERHARYTRMERIPHENR, TEFRKintithEERELTR
MIEMREFRKEF, MEMULEFGEERTHERSMRNE, ERIMHE
ERFFRVRDEF, FEFKEBEA R R,

BRERW: REBNMRERSES, HOBFHLHFREREZREN
A

=

BIVAA, ARKFRRESEESMYER, RTHRAFREN, ERNELRKN
AEMBEHEROERS, BRRNMNENEESFREVRESHML, BEEZEER
MFREXEAEL, BHEMIFEARNSEAFEL. ExEE: KR,
FERh B, ZRER. ERNERRNERRSERZENFHEXHERR,
BFRGE, EENRBEMERIFERE, ZIEILEREmRMEL
X5 ERRERSLFREL . RERGRELEEERR.

1B SWIRIEL Z [EHI R AR B T BAIE 19



‘ E{EilE ESMsTIRE

mRITIR: IRREEAE, ERMR LK

R ITIE

Bk 2023 £ 3 B 31 H, 2023 4 3 B SW RHHBCEIEH T BE 2. 0%, PR 300 353K
TBk0.5%, HERMMIAE 1.5%. & SW _RITIEHE, #3B81HE3 A 31
Hx 8, 7 Fi3K 1. 0% =KFHRRsm, 381 BE3 31 Bz, £#F
58 Eik 1. 45%,

[&38: 2023 £ 3 B SW RFHGEZRITI s BEBTH (%)

JRIR300 — RikHCE (B A) — R=RMI (BF)
AR (T Al () : - FhEl (BR7)
FroEl (B 7) — HRE N (BT

FRIRIR: wind, ERIESHEFIRATEE

[E139: 2023 4 3 AMIERR=ZKFITAHEREL T (%)  [E40: 2023 4 3 AFREMR=ZKFATIIREEL T %

e N SPIR300 — KRB (B )
JFIR300 — KRR (FRF) KRG () — £ JESEE (B )
— #F () H gl (R 77) — FAIGFRIE (R )

4%

2%

] w
,6%_
BRERIR: Wind, EfSIESHEFMRFAERE BRISEE: Wind, ESIESEZFFRness

1B S W IIE Z [EHI R FZ AR BT T BAE 20



SRR E

Ay EELS

El41: 2023 £ 3 RRFEMIMR=RTATUIERERE ) 2003 £ 3 BAREIR S BTFISEHER T (%)

% (%)

SFIR300 —_— RHCE ()
—— AR AARLR I (R )

RixmI (B7) — HRHMI (BF)

EREN ED) —

— RWHCE (B

4% 4%
— HibR~RMI (B FA)
2% 29% -
\/\\/\ %
0% X% — = —
M —2%
b b
“Wdr h & - 4%
S 88
—A/% <
| 6%
78%_
,D/_
o ~10%
-8% - ~12% -

FERIKRIR: Wind, EIEIEHEFMTAEE

FERIRIR: Wind, EFIESEFIRATEEE

[&]43: 2023 £E 3. 1-3. 31 HAE] SW —ZR 4Tl H5 3 X (8] ;3% BR IR X EE (%)

25% A

20%

15%

10% +

5% |I

U e e .I.-. T T T T T T T T

Jeereererrrrern et AERRETERT

TEEEEEEEEEEEEEEEEEREEEEEEEEE &

,10.y_3£$5ﬂ£!anﬁﬁ%ﬂ@%@ﬂﬂﬂﬁgxﬂ'\tmﬁ'éﬁH KB EE M FEH YKL

CTAY o B R ONT R N M IR R R RO X M Eﬁ?a?ﬂ%%‘fﬁeﬁfe%ﬁ‘
e & K e T BX EE 0§ ¥ BEEER RS B EH N

MR Qe R = 7 & H b o

BHRRIR: wind, EfSIESHEFMNTAEE

R IR 5 1E

fHES@E, B8 F 20234 3 A 31 B, K&#4e@arTl PE (TTM) 98. 03 5, T 2011
FEPLSkBY 90. 83% L, i EHZK 101.57 {5 PE (TTM) & 3.54 {%.

B FEIEX Z IFHI BT AR BRI T B E

21



4

EfIE=

GUOSEN SECURITIES

SRR E

[El44: SW RIHCERBIL+HFhHEE (T

180. 00

160. 00 1

140. 00 1

120. 00

100. 00 1

80. 00

60. 00

40. 00

20. 00 A

FRIRIR: wind, EFIESEFARATEEE

MBRITTE

1k 2023 £ 3 B 31 H, &AF SW R#HHECaRR G, FKiIFHFRET RN BRIKRX A
REYM,. FiaE. EEXRK., @THL., pREWL, KiBEDHA
47.12%/42. 25%/20. 93%/14. 23%/9. 34%; BRIEHEZ BRI HMNEROR AGREL, B
MEY.,. EMHIL., ZEEEREHB. EXEHR, BEDANA
15. 24%/13. 07%/12. 85%/12. 40%/12. 17%

4 RICKOBIRIR 2023 £ 3 B BGKERIBHETIE (BIZ3 B 31 H)

Rim S whn  wae REE GERD  EsEH P Wi
300972. SZ FREY 29. 60 20. 12 47.12  002868.SZ REREN 39.92 47.10 -15. 24
600975. SH HAE 10. 64 7.48 42.25  688526. SH BaiEd 27. 21 31.30 -13.07
603477. SH EER¥ 30.33 25.08 20.93  831087.BJ Rl 5.97 6.85 -12.85
000911. SZ ATl 9.23 8.08 14.23  603182. SH RERG 16.53 18.87 -12. 40
600737. SH R AR 8.08 7.39 9.34  300268.SZ ERBR 17.82 20. 29 -12.17
300967. SZ RS AR 44 19.20 17.58 9.22  839371.BJ miaE 3.44 3.89 -11.57
000713. SZ FE R 9. 60 8.97 7.02  300871.SZ E A 19. 41 21.90 -11.37
600962. SH Er e 14.76 14.09 4.76  300673.SZ AR5 17. 49 19. 63 -10. 90
002567. SZ EAMH 8.16 7.83 4.21  603566. SH e 28. 42 31.89 -10. 88
300498. SZ RS 20. 47 19.79 3.44  603668. SH RO RHY 16.15 18.09 -10.72

BHRRIR: Wind, EfSIESHEFMTEE

1B SWIRIEL Z [EHI R AR B T BAIE 22
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GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2023 & EPS PE
! 3A3H
RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E

002840. SZ LG RN BN 18.33 -0. 42 0.19 2.09 -43 96 9
300498. SZ =B BN 20. 47 -2.11 -0. 62 1.58 -10 -33 13
002714. SZ R B BN 49.00 1.31 2.25 7.44 37 22 7
603477. SH EERH BN 30.33 0.51 0.31 1.68 59 98 18
603363. SH HREN BN 12.56 -2.22 0.03 2.35 -6 419 5
002100. SZ REEW BN 8.91 -0. 51 0.12 1.04 -18 74 9
001201. SZ EIHRR 5 EYN 30.18 1.19 1.43 4.54 25 21 7
000876. SZ HEE BN 13.23 -2.13 -0.32 0.57 -6 -41 23
002124. SZ RIBEH BN 5.80 -2.43 0.42 1.24 -2 14 5
002567. SZ E A BN 8.16 -0.95 0.18 0.90 -9 45 9

600975. SH HEE I 10. 64 -0.35 -0.72 1.51 -30 -15

1610. HK FIRRIER BN 2.07 0.27 0.26 0.63 8 8
000895. SZ MOCERR BN 25.94 1.40 1.78 1.98 18 15 13

002726. SZ EXRER BN 8.76 -0. 61 1.28 1.63 -14 7
002311. 8Z EREH SN 58.33 0.96 1.68 2. 41 61 35 24
002891. SZ th 5 B 45 SN 23.71 0.39 0.55 0.77 61 43 31
300673. SZ il 5 B4 BN 17. 49 0.24 0.74 0.86 73 24 20
000998. SZ EEER BN 16.58 0.05 0.06 0.38 350 276 44
002041. SZ gl BN 18.70 0.26 0.37 0.51 71 51 37
002385. SZ Kbk BN 7.81 -0. 11 -0.02 0.41 -73 -391 19
300087. SZ FiIRER EYN 16.37 0.37 0.34 0.44 44 48 37
601952. SH FERE SN 11. 81 0.53 0.63 0.65 22 19 18
600598. SH LK BN 13.42 0.48 0.70 0.76 28 19 18
600737. SH AR AR EN 8.08 0.24 0.41 0.45 34 20 18
601118. SH BRI RIFH 4.68 0.04 - - 117 - -
300761. SZ SRR BN 39. 59 -0.98 2.89 3.17 -40 14 12
002982. SZ HRERR S BN 43.30 0.25 0.47 1.47 172 92 29
605567. SH EER/SA EN 15. 66 0.28 0. 66 0.72 55 24 22
002458. SZ LR SN 15. 11 0.03 0.22 0.82 526 69 18
002746. SZ Lz Bz EYN 8.88 0.10 0.69 0.18 93 13 51
002299. SZ ERERE EYN 24. 66 0.36 0.33 1.35 68 75 18
300871. SZ ElE4Y) BN 19. 41 0.80 0.39 1.49 24 50 13
605507. SH EFREH BN 24.10 1.26 1.70 2.15 19 14 11
600195. SH R A9 EYN 14.92 0.51 0. 61 0.71 29 24 21
688526. SH BArEy BN 27. 21 1.23 0.97 1.46 22 28 19
603566. SH 3] SN 28. 42 0.76 1.07 1.37 37 27 21
688098. SH HEEY KRIER 8.19 0.27 0.26 0.43 30 32 19
600201. SH £ B EYN 11.88 0.34 0.30 0.45 35 40 26
300119. SZ TR A4 PN 21. 64 0.88 0.88 1.12 25 25 19

BURKIR: Wind, EfEIESHEFMTAEETIN CRITRARRFITUNRA R G—HTH)

1B SWIRIEL Z [EHI R AR B T BAIE 23
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RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
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