ESit%H

GUOSEN SECURITIES

4
RZEFNEITIER

RIBETRERR, HITEDEHER

EEMRERE | 2029068138

BL =

f3E: A CCF| 4£A3158ER 3229.56 &, IFELK 1. 35%, HAEFHHLZIR
2665.78 &, IFELEKO. 6%, BRZkIR 5069.07 &, IFELK0.9%. IFHARESEL
BEMTIIR BENETE, BNEBL0REH, BT EEINREE
YL, TEE, 21 FRTIAXNTET KEAEE, 22-23 Fimlli
TIFEESEEURTS, TGRS ERER =K T, HaERES
Baals1 4.

izl RIMERAREY, BEPREIIIEIESEIARAE], KK
LI NBIRMIEBESER. EENEHRIEKAREREVEREYS, B
LRIENNEFEHEE, RO ABSZTEREFRENERTEIRE TS,
BIHEARRMEREFHIE NS, RITAAMESE—HERIKE, B
fusihE sk, WEBAEGIAEHE, HEHEERENIR AN S,
FHEEM. mAhE. PERM. FUE. FHME. Y35 Haikd
IR EREREISEE, M—BEEIFE, JUnlsiEaiEsE. Hig
HEERRELZE LI ERIESR, ERfERNIEENEE TREREE]
2017 BN ARAE G ER R, HEEFIRANIFKERIRENE, #HE
&5, B=HE.

PRi: PRIBHN “618” BEIRHIEE, EREFRIGIHEBTINEILT, 6
R 3 B-5 Him PR e 2 EREIREREY 9. 4 21, SEFERTTE
HATRELIEK 17%, HELFAEURZRENAERT, RBTIHZERR
FREZEEMN, BASFIRERIFERBIEERIRENS, AL
WERBERS., BERMAINEZR. BICOIREMEERNRETTHRE
M ERM.

MmeRINE: FBEMIRATUARRANR, HEFEERRI. WEHHSuEs:
TME, SRR, IMEERERRE, EEINIAR. AERG, KRG
R KRB, KIEIHM. KEE.

IR EREEITREET, DT —HE 8 TS, #
RISEARRE A BRI AT SRR E . e _FE ARSI
MEREDARZDTE TE~HIRERRIRE- BN IRE; N2k
B SRR KN ENM . 3T BRURIKEIZ S BN AR £
.

Rt : BMEFERIRTH, BERE, N CERIZUKER

ERARRFTN R F TR

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

K5 B R () (BATT) 2022E  2023E 2022E  2023E
603713.SH ZH/R7T I EYN 126. 00 20723 3.90 6.04 32.3 20.9
688789. SH FHIEHF EYN 196. 71 14950 4.23 6.45 46.5 30.5
002585.SZ WEFHi# E9N 15.29 17679 1.92 2.78 8.0 5.5
601021. SH HTI B8R EAN 63.69 6441 3.05 3.98 20.9 16.0

FRIRIR: Wind, EfSIEHEHFHZA N

fTeRtsE - T AR

prat: byl

B - EFITR

UEZESTHTIM: EER JELSTHTID: REA
021-60933128 021-60893313

jiangming2@guosen. com. cnhuangy i ng4@guosen. com. cn
$0980521010004 $0980521010003

EHESHIE: T IESHHID: WALE
021-60933142 010-88005378
luodan4@guosen. com. ch zengfanzhe@guosen. com. cn
$0980520060003 $0980521030003
miAES

— XiREH SPIR300

NN AN AN NN N g
NSNS RN AN ENEUEN NN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(BT AR RS 5 BHERLEE, EFETHE
hniE» 2022-06-06

(eI 6 AREARE-ETE”, PRES, KEHER
B 2022-05-29
(REHRPETUAR-RBEFEERET, HITEEERLSRE)
——2022-05-22

(REHNETIAR-EERBEFE, PHEBITFEBR
FEh) 2022-05-15

(3ZTeA /N 5 BIRRRIE-RERASE, Ml S AEEk
FRET) 2022-05-05

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AR . . ... 4
B R IR . .. e 5

EIBARER - 5

BN B 9
R LE = 4 < A 16
b1 ) = 1 A 19

hEER: UEXNBRBSLUREREFN, TUEREERE (2022-5-31) ... 19
BRI 20
7 P 20
B . . e 21

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



4

& 1:
& 2:
& 3:
%] 4:
& 5:
& 6:
& 7:
% 8:
& 9:
[ 10:
& 11:
& 12:
%] 13:
[&] 14:
[&] 15:
[&] 16:
& 17:
[%]18:
& 19:
[%] 20:

=1:
*x2:

EFRNES] IESFTRE

GUOSEN SECURITIES

2021l I B SR IE R PR 300 FED 4
2022 ) B SR IB R PR 300 FED 4
AEZFHRIRBI (2022.6.6-2022.6.10) oo v ettt et e 4
AAEFHIRRI (2022.6.1-2022.6.10) « v v et e e e e e e e 4
BD L BT 16
BP B 16
BC I FE T . 17
BS | BT L 17
ODF | B R B I . . 17
B A R I b 17
AT R B A 17
BB R IBI IR OCF | c R . 17
R B R BDT 1) .o 18
R B AR (BCT 1) ..o 18
R —— A B . 18
R ——WT L B . . 18
COF | Rt . . . 18
SCF | R B . . 18
SCF I (MBHR AR . 19
SCFI (BRIMATER) . o 19
A BN B R A 5
AR B B R A . . 5

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



EfIE=

GUOSEN SECURITIES

4

1: 2021 £V ESRZIEBERIFR 300 EH

SRR E

78 [=]

A A BREEGR B, EIF4EisIRUK 3284. 83 &, IREL bk 2. 80%; SRIEARIEIRIK
12035. 15 =, IFEE Bk 3.50%; B ARIEIRUL 2556. 47 =, EREE L7k 4. 00%; 7
R 300 15 HIIRUL 4238. 99 &, IREL ik 3. 65%. ANEAZIEIEHI LK 0. 13%, FHELSS
R 300 1R 3. 52pct.

E2: 2022 FEVESZIERIFR 300 EH

— PR30
20% - .fl_h 7

10%

v g . 10% 1
BB () | ——srms00 ST (5 7)

5%

0%

-10% 4

~20% -

_3 0-30 &

1=dan  1=-Apr  1-dul

1TV I{"u'.' ;

I

-5% 4

-10% -

-15% 4

~20%

1=Apr

1-0ct  1-dan -25%

Jan—22

Jun—22

Feb—22 Mar-22 Apr-22 May—22

FERISKIR: WIND, ESIEHEFMTAEIE

FERIRIR: WIND, ESIESEFToFrEess

AARZEFIRRKIERAKBIA DT, FKiEA 7. 6%, HXARIE, %, 25
bk 1. 9% 1. 1% ANBR S, SKIERT R B AR ER (+61. 1%) 3B (+20. 0%)
TFoME (+13.4%) « ESEHEM (+10.1%) | [EEIEXE (+8.0%) ; HKIBERIEZ N
TAILE (-15.8%)  FEREM (-9.3%) « FITHR (-8.8%) « Bl 1B (-6.8%).
BREEIER (-5.9%) .

& 3: KEEFIRIEEFM (2022.6.6-2022.6.10)

E4: KB &FREFIM (2022.6.1-2022.6.10)

8% 1

7. 6%

14% 21,54
6:\"_ 120'
10% 1
29 3.Th B?u-
1.9% f’j: 3.6
& 4% 2. 2% "
% 1.1% 1.6}
= 0.6% 0. 3y % 0.7 0.5% ¢ o
o —0.4%0.5%_ 73-0.8% ” _,_,;é.n 0-7% 4 72,44
—i. £h
NP B % E T Y oM ol oL i ~6% . . N N Bl
X A # B O E R £ H ¥ B L8P R M E X L M %
8 v E O & 8B Z B 3
= 8
(=]

FRISRIR: WIND, EfSIESEFIoTAREEIE

FRISRIR: WIND, EMEIESFEFIRAEE

B BFEIER Z IFHIEFZ AR RT THT B &



—

‘ EfRNE= SRS
GUOSEN SECURITIES

F1: KEABGKIERS
AkiEaT R EHRE IESFRIFR A B kiE A KiE £E kiR
1 603069.SH SERER 28.34 61.1% 94.9% 94.9%
2 601975.SH B 4.08 20.0% 22.9% 103.0%
3 601228.SH T 3.98 13.4% 12.7% 21.6%
4 603329.SH Liga 18.42 10.1% 5.3% 23.3%
5 002492.5Z ERIAE 6.76 8.0% 10.3% 14.6%
BikiERT R HESHAXHS HES R BN B iE A KIE FiKiE
1 603069.SH SERER 28.34 61.1% 94.9% 94.9%
2 601975.SH BEREH 4.08 20.0% 22.9% 103.0%
3 601228.SH T 3.98 13.4% 12.7% 21.6%
4 002492.S7 BEEILE 6.76 8.0% 10.3% 14.6%
5 600026.SH PITiEEE 11.02 -0.8% 8.3% 86.1%
EikIERTR HESHAXHS HES R BN B iE A KIE FiKiE
1 601975.SH B 4.08 20.0% 22.9% 103.0%
2 603069.SH SERER 28.34 61.1% 94.9% 94.9%
3 600026.SH PITiEEE 11.02 -0.8% 8.3% 86.1%
4 600153.SH B BRS 13.98 7.4% 4.9% 54.1%
5 601872.SH BERHR 6.31 -5.0% 4.3% 53.9%
ERSRIE: WIND, EfSIEHE AR IR
+=2: KRB BREKIRAE
BRI R EHRE IESFRIFR A B AkiE A KiE £E kiR
1 002183.SZ TalriE 8.02 -15.8% -3.4% 21.1%
2 000557.SZ FEREIL 4.49 -9.3% -5.7% 6.7%
3 300013.SZ TR 4.76 -8.8% -10.0% 3.9%
4 000905.SZ BilEs 8.13 -6.8% -3.3% 8.8%
5 000886.SZ BREEE 4.75 -5.9% -6.9% 19.6%

BRISRIE: WIND, EfSIESEFMRREE

B AN RLRIE
3 E MR

iz

A CCFI LZRETE#IR 3229.56 =, IFLLIK 1.35%, HAETAiskik 2665.78
=, IFEEEK 0. 6%, RREZkiR 5069.07 m, IFLLEK 0.9%. FEFFEFRMEKE T
BFTEEBEOWRENS, FHik 2 ALCRENESRFENTRERS, BNE
HEREERA™ EMﬂLL%I\%H%m%\M%ﬁF W, H/F2Ik
HNHERITIEENREE OEFEAENK, mRTHEMENHRNEZE. 8
25 Bk, MEKBEFBEMITY, BMEESRBERIRNZELRE, E&H
MTEARPENRSE, RETFEZRSER. BTHRERENELS5MWY KM
BRiER, EERTHRS KN, RINEEEAGERBKEFESIECHTER
REFPHFIZEE S, wﬁ£Mﬁ—$kﬁTﬁm*HE%Tk mHERE, 21 A
FHRETMEEBEZWESELSE, MTFEAHT KEAEE, ERTEE—EA

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HA, 22-23 AT BF MR ATRRECRTS, 1T BRI B FIGE DTS4
FEREKF, HEhEENREEERERSI.

BRENBIEARITERSE, KETIHATRAIDREEISMAHENEL:

MBSV RERE: £ER 20-21 FRRFRAT, BGIELITRXEEDR
ZE, BRERARERZIFAAME, EREBRBNEEERT, TU%E~23H
HMEEHERABIR, BEEBIALEFRERSIGER T H# N #ERTT &R
Mt ML TMHERREE—EM, REFELTITHREL TR KBNS
REME, MEREITRABERAEREL, ATEBERENHEE W TN
e, HRSHmEE.

MNHNERNAERE: —HH, AERFEERTRE TBINEORTIARYEE
RTHY S, MEZHHREELLRESR, BT, Bk, TERBIAMS
. AE BMNEREULCE. HI7HNRME, FANEEEESNELE TS
HbROIE L 5249, MRS TIRFIMHRERIN, HEEISFEEIRIRKES, #
MmENRERSERA. Z—FHHE, TEIE~EFERM, RIVAAFRER
HSlEWZRME M EEA G R, HEARPNTEEURER—ESIE, #
MR B S BB E R E X R % B R B -

iz ERFRER, TKREFFE

AEREZRLHERRE, ROBTESHAEEEAERT, REFLHISHG,
EEBNMILHRSEYT 8, RIEEREEFEF ERATEANZIRREM. i)
WAEBSURERTEHEITE, RMEANREMLBEXBEF, sIHIEIHRE
BIHRMERERERTENE, MMHEZIEE.

EEQREAFENERT MY, “EM—" BERAEHAMN, KRERKE
EPRAT I F S BR A [E).

BB RBIRMUBEER. SRTRMOBORERETHRWEBRFEES,
BANTEF R BER MRS £ X, BEWERA—HEEFRF, RMFKREE
MIERE . fiGIm, 2011-2019 ERATZE KK EFHILE 10. 1%, MEZEE
FEKRHY 2020-2021 &, BAMBIEEFRFRIZNSIHE, RAUESH LIRS 5174
2.2%. 3.8%. 2022 &, MNEALRMBASIZHMXIE, ANEEBISTMAX 7%, FA
KHLSIHBEIR A 3. 6%, WEIBFHE, ELPRSIEERWREE—LER.

ELRENRIEKARTREQERREN, BYRENKERFSER, i
BB TEREFRENBEREIRWAEIHES, FFEARRMERE EENRAME
o BAVARMBHA—BFIKRRE, RAUENEL#EMX, WSHBLECHEHS.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BINBEFFEFEMEHRERMHERENKAE, EESREI5E, BN
BE, HEEFEENERRAT, RMLSHECINEHS, SEHEFRRMY
BTl #EN R, #HETEER. AARE. PEFRM. s S0,

HU%: EliLabrss, HEERERE

EEiRbAFEMERETZNY, BAXERRE B EFFERER,
B “A0—" BURBEMANN, EXEFELRNE.

HUIBRRA = WA SR REEEEN, BRI LENZIET, AEilF
FAnSE R A0 T2 B A HARY = RETEHHA, R 1B HARLRYIHZ T3 DET HERIRA
fEH, LRHIAMASEERIFENERIIEERME, HREHRENAM= S
Al 58 RIMANBERE T =B ME HRIE K E.

AN Sz LR EN N B TR, TEREERHBEE, RAVIALES
FERZHREZENN R A RRERARHARREEMARRNKRE, BiEE
BHEHAELEA—MEHEEDN, RRET—RINAERRELENHNFTF
MIHR R ZFRBAIUMN . RAVARRKRERBIFAERZESE TR, EX
BENZHF N RBEHEENEL. #BERBEERRE, RANZIERE
HELEREHERLBBEZERIKTE.

HErR AR EREREWSAE, M—BEIIFR, ialsisRiEssE.
NN EARELRLUEEFEER, ARHEENENZETRESDE
2017 FRARTH AR S R EF R, BREFFRANSKARENE, #HEELE
iz, BEHg.

Rid

6 B 1 HELEEWmEH, #ANEEETE~ME, 6 A 3 BitrEHEBHiZtH
BANDEBEENER, £EEEIEFERT. REBVTHAEMBREESE, RE
RiEEmEBBEgt, 5 AERWZETITIAR 95 AL, EAKREE 2021
FEHEIKFE; Wit 6 ApALgREWVSENHREEELRER. RBHN “6187
EREHESE, £EWSERKEHRNELF, 6 A3 B-5 BinFhMfkiiEe
E#HUWIRBEELN 9. 4 20, SEFRFHEMBLEK 17%. AREEENK
BRT, RBTUNRE—BEEFENSYE, 4 ARTERSRREEERAE L
ITAR RIS S B X EDRK D, TUBENEREIULE), FFEEEML 0.17
7T, EILETFES5. 1%, FIELEEIRE .

SELK, RERMBHRENME TE—EEBFET, JMEME TEREARST
B, MEBETERMIEEMEERITE, X IRNMEENREEEE
MTF ERNBFRE . T8, FEREQS T —FR, WFESIT 1708
IR, BREPBNREILLEKT 9%, BRRIBEFA 0. 46 T, FLLBKT 26%.
IRELRD T 0.02 5T, BZEINAESEFH 0.20 7T, FIELEM T 0.03 T, LR T

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

0.08 jt, FFATHD; HAMTITATSEIIEEFEAEEILE 6012T, BFIEES
TIUMARIEE. EEEEENAERT, RBTUNSE—EERENTE, B
FEREXSHXNME EARERZX, SBHSENES5UFHIUIARTHEMRESX
BN E N E, IERTIAS ARX E Z BN ES B X SN & EEREE,
BFMigEMMEEE, BafTILNES2NARENE. ATRESHIREEERK
FiT Rl S EMXIELERKE, $8i18. B@EMBEEENKELIBEIR
F, 9HF+24. 0%, +16.4%, +20. 7%, 5 BILTKPAXEAIE)E M S HINETE,
BLIORRBHEEES 4 BRLUAKERBFELA—#, XEHMEBENETE
B FERD, SRPEFOEERHERENEESILE, ZERRKA, MmiX
KA IRBZ BN EMENFIM =, HIWEEIEEER, BaldtmARES %+
IMAREEEEE. BATAARBETRBEIRITUWHEWE—R MR, EEARE
TREZRZEAFIMIEER, RITAAERBKRER, REFTREEIMRKHE.

BEEW L, (1) BEREFROZWMER. RSB B FEARZ MR TE,

FHEKE S RZIHMIEHSL, (BRHAT 2021 FREYSUNBEHLE LSER
BEZREME, BT 2022 FRBITUFIRERFREME. (2) EHEEH
MARERT, RELKEWFHEFRBNERSRE, BEREEHEEPEBEX
PRl FERFERBEIM T LR, BTN 2022 FIT W N ARER KBRS
BERFENSE. Q) ESF2ERBEMTEMFERETENRET, BiE
EZARBRZNEAEXIMEEH, FHAELIMEREEK; MTIHFERE, 2
AEEERE. BUUBERRBRK—ERMEANTZLZREE, RO
2022 FRBERFHEFHREIM TR, BEFRRRLIRS, ARRBREESE
PO P i AR L 2 E SRR AU EE, 2022 FASAELIARIES . 4
FHEFRIBIRE . FERDFIRNFEZAR

iR

BREDKE 21 FR, 04137 FFEGEFUHS

NTFILFESLIEUL 86. 45 27T (+152.3%) , VAFEFIE 4. 32 27T (+49.7%) ,
N4EVIRESEFE 4. 11 127 (+50. 6%) o FREFREUIEEA WSS Ei5. Harm
ZEBEFEW 26.95127T (+158.9%) , VARLEFE 1.30 12T (+68.9%) . AF]
B 10RRLMELAF 3.9 (BF) . AR 21 ENGEKENERES, T
FEMRA FEERRIFERFA, BRNFTINZBELESE 22 F1EE, eI, 4
N ERUIRXZMESMER EATEK, FRIPAKR 22 EAFNZHI EIEE
FHEESHEKSESERENAE, SYRISLEFTRWHEA. 1T 22
FENBBFERSIEF, BT 2022-2023 £ 6. 4, 9. 9 {ZEFFUMALS, FHtE
7] 2024 FEFIFUN 13. 512, AR HATHEITRL 2022 FlLSFMA 31x, HHFE
NETIE

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

th i

LM REINDMR WL LR

FEREDDEBEMRITE, =R RSEARSE

RANEEFRARENNSRTEMNIRESMARS . MWt RET B S
Rl TIERFE, REIBERSR. KMR. URHEEENNER, EFIRINESL;
MRS EAR B ALK EPHEIT, EFIERL 50%,

PROEFN: WEEMEES, REMKNEE.

ERFRBRARL, ARRMBEMT XN E, ITHIMHZE, EETER
RIATUARE. AR~ RENSHBIE XTI ERKFENERBHE, S5
#EOBK. MARSE, ARSEN REZFEAEER, BATEREIES
FHRM ERAFARS TRUARSZEKR, BMREEH, TUEMNXRSEIR
BB #FE. AT RS fae iR Z BUAY PRI HE K DK ZE (AR HER AT R 5 = 0
R, RFMAWSERATHABARRERKPROERZ—

FRBMNR AL, LIESEISRYE

EERBWKEZRLEANERT, BEMNRET MUEDEEMN, RREEMF
ARG, JEIDESUREMEE. AREMBNE LMERX, 2022 Fi2fT
WHBMREFELR. 27 2019 FEHMRMNEL TN L, AERNREFE
IMU St &I AT Z—, IMUHELR 2022 FFERBERALNTNEME NS,

BREERT “IN” R

it /A 8] 2021-2023 F2FEDHIA 0. 67, 1.06. 1.53 12, XN HFATHIE PE &
Al 47x\ 30x. 21x, A7) 21-23 F)ARLEFHE S8R 54%, FAVAALXREET
EXTRIAR R =4 PEG 7£ 0. 7-0. 75x TR A A, 44F 2022 £F 38-40. 5x PE, H{ETE
40.3-42.9 {zT 218, T AT BRIBRNEG 26. 8-35. 1%@INTiE., BERBEA
F “EN” FR.

WEHM: FE =Sy, EERNFEHS

2021 FEFEASHEK, BIAERINBEBIE. 21 £2AFUIN 59. 3 27T (YOY+17. 22%),
EFZ 32.8% (YOY 1N 10. 483 MNEDR) , FAFHZERIK 23.4% (YOY 0 9. 12
ANESH) , VEEEFERN 13.85 27T (YOY+92.3%) . &5 ME, ARMKATER
s, miac B, BEEFERPFEENEXFTMRMRRER. EFIFRM, U
KA 30 AM~RNEBNHEEIRE, HITAN QAR EERIIEEIHR(ITNE.

R CLUR IR, AR REREL, BNERIEFEHRET . 2020 SEIRAR)HE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

56 Ft, EehEittRl S Mmizaesy 20 FME, 2021 AT 6 £443t 30
PSR FIRE, RIBhEIAFIEE 52.4 Ff, [Etbigdk 16.4%, $58 51 Fi,
FILb i€ 3% (2020 FEEGFESHEES T =), WAEK 17. 2%, EFHEK 71%,
BRI 92, 3%; HepokE, FEER. AR, SR MUK RHRSZINULA 40. 86
1z, TRk 9%, IRLLIRFA 15 MEDS; SHER 14. 62T, HEEEF|LL
B 74.7%, FEERA 14.5% 1B 0 B BEFMRHRIREFIEILLEK 112%, TS
FABIEEN 71%897K .

R R ARSI IR R AR AR £k, 4021, 2H21 EFSEFIZRIFEL R
M. ANE 21 F£10-40 EEFIFESH 0 32. 7%, 34. 7%, 32. 6%, 31.8%, 1H21 F0
1H22 ARIEFIZE 5 B H 33. 7%, 32. 2%;10-4Q FF5HE S B A 21. 6%.24. 1%,23. 1%,
24.3%, 1H21 F0 1H22 BEFER SR H 22. 9%, 23. 7%. ARFHiFFHE, =%
2022 FFEMRKIEEEN, MAREFZE, £FIRFFRE, HEEERRET: 1)
R EER A, MREEREENEGE; 2) BEMREEXRME, FIMEFREE); 3)
BRI TE RENFIRTR AL .

EIEFAM TR SR, MR GEA, ATAREEFFFIEREER
FHEITI . ATEE 1H2022 A BISHEIRIN 4 A1 20 FREZRE, FEIR TR
F 7B RIIEAG TSR LSRN (R 312K, it 10123FK) |, Bt
BATAA: 1) FEFRESTEIICH:, FRiEREIEm; 2) RHh o RiH—SHmkK
FlE M.

REERR: FHERE. HERBEFRNERTHE . FEREE~RTH.

B ERRFTON, %5 “EN 4.

it 2022-2024 FEVAREEFE 22. 2/32. 2/42 {2.5T (22-23 FEFNE _EETERE 5 5
F912%/17%) , [EIELIEE 60. 4/44.7/30. 5%, WE 2021 F3z{FHY 30 FEE=gEF (T,
BES & TIC~EA, 1H22 89 20 AMEYLEE=5EF 2H22 18 7 (- HKEHE
B SBEEIRH, 2022 FFM R FEREECEIXL 88%, T ARIZENE. FF
SIS RRMEEY, BRIBRNITR 22 & PE{X A 10. 3 15, TR TFREIT, Bl

AfRRG: BITE MFERK, 271 “EHBITFEHEREREAmE

TERBITEHES—KE, BITFEEIMUERABRE

BITERBIEEREFLXRERLMX, MBITEHETEETEFLRTE
K. PESEHAT2RBTENEMEONE—XE, SFHERITENSE
SR EKANE 7 B, HOFEBEIKEOMNIES K. BFELHFRITERTKAE
REFE N CRERRIKF, KoM, XE. PERBITENEEHET. BEI
RABNK RS EREENIER, BEZmTRIFEL, ERE I8,
BITEEREHEE KA ARR, UMK, BNEEXMRASHKRANMNENE

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

™17, 2020 SFEHERT 500 TR, IRI|EF TN, 2020 £ = 2025 FRUMBISIE
HEHEFE SEEHBYERE 20520 L.

AR ZERX oM XA H OB ITERIER X

RNARMBITEIE-+FF, EENEENBTEIELEORZ—. REBT
EWASA=ZANEN: —RABARMBHIXREBITERY, EARSHTT
IWHIEFmEHEE; AT, HERE 2. AR,
LA ODM/OEM FRZ XA OBl ; =T ABIAZ R/, &EKFRIR.
RZBXEFEN. AERBETEZHB, EEXENEN. RENEFLXE
BN AR, SURBREX, RRGHEEDE—MHNEE.

QRRN “BHBTEBRERF-AARME , SRKEME

(1) BEEARXNEESYEmEITERENEZEN, ARFBX DG FEKE
KRR, =RMMERSHBDESIBITESNS, KRARNBMDESBITE I
SHESRFRIRNELRE, ZZREETZM 2018 F£4Y 3. 6 AIEKE 2020 £/
11 5.

(2) 7 2018 FFHRIEXTHRBREFRE, BIBRERREEEREAM
MBEITEZRRIFHEE, —HANESEEK, F—AEMEEARENE.
2020 F AR BB BB @RI SEE D AIAR] T 7. 7%F0 15. 6%, RFKTH
BWARFEE. S, BEESEFZE (2020 4 76%) RIBEEELSHN SR
7t, RRBFENRIGHERET.

BREW: FtAE 21-23 FAREFSF K 2.0127T, 2.8127T\ 4.1 127, [E
Eb i 27. 3%, 41. 3%, 44. 1%, 4F 32-35 {Z PE g EAx{h{E, BFriN 46.5-50.5 7T,
BFNT “EN” LR, MIERRNITRL 22-23 £ EPS B PE f&{E 5 B H 26X, 18X,

RHRG: FRARESE, SimtrRiliREER

EREREZRA, RMSFEARE

ZHBZFMR R RO ERABIKIT 1994 &£, TE4 L EESThEE B SRS
EREMREIEEEHME, RENERETULRERL. AREERETILEE
ZE, THEKREE|RFEVASRE, ek, BT, #H#E8%F, BEREEKREk
EHEPETT I Nike, ER, FHAZ.

SRIMAE =, TR R EE R

RAEIFRATHIA A PUERET, AERENER~M. PUEREEREERK.
PVCERERBREAEEME. REAGRETRBEERRTELZ, HFEX
BERNISERE, SBESTRERR. ~RmPkEBARE Voc GELEAENYD,
FMIASHEENRER. ERFERELMNEMESIEELIR VOC KT BEIREH
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GUOSEN SECURITIES

ITTFRAE, THMIMRE=RPFRT K. RARBTEARRLH L L TSR
7 PUABE~fR, ZmAHE Voc RFZB ST BRI, SEHMHEKEM.

EPERSFARLRXE

BEE~ ML, ARNBERERLRERENE, FRREENEFRE R KSR
MR EREs, BRGEER, Nike F, RREMEREETZPSHETE,
MNEFRIFEIE. BT 2022 FATEFASFIARMNKEHERRE. 1H2021
B EMEEA LT BERASEFERE, 28 EFFZ~mEF RN 20 FH
20 14%3RFHE 25. 41%, BAVHEREEMBNBRELESE, ARFEE kK=
EFEER. ATHAICH 25% 8 AT AT~ BTk,

REEdRR: TiFRFPIMRERETR; TRFREARI; R KA L.

BRBEETINTR: ARHATHENMAFHEFTUMIR 16.5 &, RKMTS
EEMNEERE . BITAARR 2022 FEEF. FRIUAKEFIREN LR 28K
MSEAFEMW, HUREEHEHIRERK, RELERLANFEAOME, FZITA
ARBRENERE 22.9-25.0 T/BR, BRBERTENTR.

HEH: BEBEME, XFREHA

HEEHEE 2201 TR, STRAFESEK

NR—FFELIEUL 3. 27 27T (+56.06%) , VARFEFE 3677 F T (+73.38%) ,
$N4EYARE S F5E 3153 AT (+77.03%) .

AW mEESLISRAE, EFRESENE~REGAMNIKL

RIBABIAGH—=ETERERIE, TSI /ATIEIMNE (ODM/OEM) 5 &Rl 5544
AN L#REVS T EILE S84k, Heb:

1) 5hsE (ODM/OEM) S5H RS : —FESLIIA 2. 34 27T, [EIEEiEdk 43. 95%;
EFZE21.5%, BREFHRETE, FEZFEHESEMRNIE LKW, (BFK
EEEEERN, FEME.

2) fmhEN s —ZESLIURN 9292 AT, [EIEEAKIE 98. 2%; EFIF 35. 6%, RE
FIRE 1. 25pct.

R S EITEERAKER HERMAARR, SHTARSEEEMER
E1E, STHUAN 7442 AT, [EIEEAKIE 184%; SLENEFIE 34.8%, AR 21 FRWBEE
RERRN, URERAGERHEE~RARIEERERENRNIES. BERBK
ANSEERA, HATAA 22 EATNEFIGENEIREHF E—1EM.

ERRETFIEEREAR, SREH mE~RAEEHFEHE
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GUOSEN SECURITIES

—FERIFEPIMKER ZEAEI LB 100%, HhARKE, REFEMAEUL
#BK. 1 24 [ LA, BTEERAIFERNAFKER 2021 24895 ELLE,
AEMREED, B IR REFRNFKR. EITWRRERBER, AF—F
B ERTHRMERIIKE; RUMERAELTREERNL; 55TRAREE
ZARR; G (—REZEIR) FZHEM IPIRINEIE, AKIEBMT ~RBLE.
BIVAALBEE LA~ miET AR, TSI BREHNEEER, S6m
BESME, BERGBITIL FHKFHIEK.

HRFEW

EEBRFIFN, 45 B TR, BRITAAEERINEETIESESERT, %
lEEZ . AREAERMEZ IR, ErEafL. REER. BREHEE
ERIRE. 6 2FA—FTEZEHFEELERY, HNLIALQT 2022-2024 £
1.21/1.63/2. 08 {ZBFIFTM, F1.27/1.7/2.181ZTT. IR HBETHESRIH 32, 24,
19x, #EHr “183” 1P,

BINIHTH: 2l 54%, SEUAFRRAR

PSS 2021 FELFESTIENIIAN 15.9 12, FIEEIEK 51. 1%, SEIVIARESFE1. 63
12, FEIELIEHK 54. 3%, EhPUZEENIN 3. 66 12, FIELIEH 22. 6%, VAEE4EF5iE 3636
7, FIEHRS 23. 2%, 2022 F—FFEWUIMETE, BFESSI KB, BT
S

EEYSHEK, MFEEERRREBMGEREMEWRIN. AR SZERRE
TEWEK—FERETHRLITEER, —HFERETEERBNIERESN. 2021 F£AF]
SCINSARMEILFUSHE 12. 4 7 Ke, [EILEARS 20. 8%, HABMEILFISEE 1.77 7 Ke, [ELE
127 530. 9%, MIBBZH P E I REEMTATABRT LUERT 2021 F£RNESAILY
FEECTIEREEEN BIAREK, RaEiEWIAES 51. 1%E 15.9 12,

2021 FRERNEREIILES, QAREGFRAZENRIR, RWRAKKMES, BN~
g, £FEEMA 13.312, FELiEE 52. 5% AREMEIEZERTHEER
FEEREEAMAE BRI A, F AR A _EASNE, EFRLIIWMETBE, £EEFE 2. 56
2, L 43.8%, EFEZER16.1%, FEET%O0. 8pct. MEEERAREZIFEREERE
NIEER, AREWFEFLLHINTIE, EFGHRES, —TEREBNMELKE—
FEFEHRAEZRLMEEGFENK, BWRISHERSES.

RRIENGRIFSHE, WSHFFETAR. 2021 FARHEZEMZ 0. 59%, FIELTFE 0. 10pct;
EIRLRRZR 1. 47%, RIELTFEO0. 08pet; FLABRMGRFFSE, SNEREED, MEA
BHEHEK 13 AE 70 A, HLTMAES3. 18%, LIS 0. 01pct; ME A 0. 41%,
[EIEL TR 0. 08pct. EMMIMAZGH, WEBRIS—EEILHME, BN 1651
7, EHLARRS. BiEkE, ARNGERFSTH.

BRI dEF R TR
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GUOSEN SECURITIES

BETTHESR. CITHFHgFEIEK, SEBENFIITILATR/KIBELF. ARG
—LBUE, AREGEMIINEM EHEHN, HRIE,, HOFEMREEZR
SiEMHIENTIAN, SERTEAEAE 2022 FKI%E, BaATHHELARE. B2.35
2. 3.05 23T 22-23 FEFIFUME 2. 1612 2.8517, 1&EFA 32.9%, 32.1%,
SIN 24 FEFN, VAREEFE 3. 7712, HEA 32.1%, 22-24 FFEPS 5354 2. 31 7T,
3.06 7T\ 4.04 7T, HEMNIEITRL 22-24 £ EPS HY PE {h{E 43I 40X, 30X, 23X, 4
B TR

HLER: FINERFARS, TRk

HTEREE 2021 £ERE 2022 £—FiR

2021 &ESCINEL 8.42 27T (+44.91%) , VARREFE 2.2 {27t (+37.59%) , #A
EVIRESEFGE 1.99 27T (+44.93%) . AF] 2022 F—FESLIEY 3.33 27T,
EILL 14 46.61%, VARF A F5E 8497.99 AT, FEIELid 37.82%, FNEREFiE
7727.94 A7t, gk 34. 49%.

FREKRR, TESREIMARES . BNESLFHEEN 2021 FERAREHE
SEAHE, BH:

1) ZESHEKE: QN 6.3612, FEIEiE 47%, HUIALEE 76%, KIBAARBIZEL .
MWINERRE, BANFTSREBHNRE 2020 ££49 113. 14 TTIRAE 149.92 7T, @A
FEEd I

2) PSMER: W 1. 1112, FEILbiE 59. 6%, B RkEinbrRikiik. P
FENIETEE, H 58. 34 JTTHEE 59. 71 TT;

3) SkkharER. U 5571 F5, [EIEEIE 37. 4%, INIREEIAFAE;
4) Hibrr & U 4014 /5, [EIECHE 4. 7%,

2021 £, NRIE—AEZAEATRBANLLE 28.98%, BIRAZFAEITEEE 44. 2%, A
#ER.

[EMRHNHE 1T, FIERERHFEE AT 2021 FLFEFIZ 38. 8%, 2104 EFIZR 33. 9%,
2201 EFIZER 36. 5%, FAFIMT Q1 FMELIRAEEET 21 FIRABE NHFEFHITT—
ERNBES, UK O REEEAENZEF AEES. FutEARNE EKES
=AE 0 FEERIALLRE NBNEERZE, LU TPURTFRIEZEMR TDI Mg S,

B 2021 FUFFFREFIFHEAN LFEE, METE 2-3 B4R 19000 o/ LRSI,
4 BFEBERTE; MM RECR RN RTE 01 IREE TR,

BIVARDRARSTIZE, NEARBNBREAELYBOBIEES, RIOFIET
AREMERNRN, BBTTEENMNKES, Bt 2201 FjERE 2104 3FELE
ZFEME. BEERK EBRMEBNEEDRR, BITAAQXRMEEHFEF
ARFEFLE 1T,
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GUOSEN SECURITIES

FRREHSKIGF, AFERKIT T RCEM . AREERESRAERNSIINEIR",
2 2021 5 2201 AP AIKHIEAL, 2021 SR, EEZE~H 20 FFiRHY 2. 46 {2110
Z3.501Z, WMARIMEEEMTIEEATT, AR EERHIANTIRICR )
Ho ARHRIEFEETM, BEMAE 4 812, XHMEERMB™4.401Z.

F#PIMTIL, BBEKHIESN. RITAAQENELERNB KIS RARY,
hKEIZ T BRINEREHAN T FIMNERIRNIMEERR, HEBRZETIBIMNERE.
PSR RRRE . mES. EHeiiR, ARMBET: 1) £TPVES
R RS2, ARERTOZNATRE TR 2) EERMHNIHiTARE
1, SRR IEIRERENEIERR; 3) MEIEMRARIEIE E BT,
MERSNRRME, BINHEEREIMAR, FREARENK, BEERSE.
FatREHRAEFEK; EREEELTIEEIREAVIE, BRLXN+E, RIEHF
EATIAE KA N RRE AL REE.

RAEW: HEFF “IN” TR

AN EEIEAEELSE, FHINLEFAT] 2022-2023 £ 3.1, 4.0 {ZHIZEFIFON, s
2024 FEBFITON 5. 14 12, FTRIHBTHIE PE 2534 20. 6. 15.8. 12.4x, HITARL
BEERHEAR,. TlifERP. ®it&eE N EEB%UTESES, BINPINEohiFER
H5ERNPINEEHIRNESE SITHE B ATUSTEATIRCEARIC, 45 “EN” TR

REHR: SFEEKTR, KREFNBEIESERREH

FIEHPHEE 2022 £—FiR

—Z=EFNT)SZIEUN 2. 76 27T, EIELiEdK 25. 05%, SEIRIREEFIGE 7299 A
7T, [tk 30. 60%, SCIQINIEE4EFIE 7023 AT, FEHiEK 26.28%, AED
SERTTETNEA,

WNFELERA, FIAREERE

2022 F—FFF, ARSEIHWAN 2. 76 {27, IFLE 2104 10 3565 AT, EEETD
2, —FEWANRIBEARY . FIERSE, 2101-2204 EFNZRD5HH 42%, 44%,
44%, 41%5 45%, FAPAFENEIIRIRE BT skl 4 = RSN, EF
RIREHRKE, KETE S M EEFHREE, SREREESERNREBE .

FEREH SKIEAEHEITRY, EIMTEMRARMFZRETEH

ATIBIEET 7950 AT, HETIIZNE 2021 R 1. 32 Z#KE1.7612, &=
BEY KIRF) . ABERIKEEEMR. KXKITHUEEZTBIT 1012, BKRES
B4 1) &7 3520 ET L ERSMREN B RE(LF7%k; 2) #\FERHEE. MEERA
HiR 24 MNE. RREETIBRER T QRN AR ENE HIAHHEZ (R IEFHENTE.
T ES A RARYTAER, A7) 2021 FLIMBALMENEZ~E 950 &, $HE 833
&, AT PO BTEIRIE REE 2000 ET W HABENE & SFEMERELTIT,
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HAIEEM BEW, EEFRMTELREZRSARAIRERE, £~REHERH
NFRME. 27 1P0 SRMBSARERIBLE S, BITAABRIERKEE
NANREESRMZRETRE, ALEH HRIFFEY KIZ R

BHEENERBEREENES RP KN EIEE

2019 F, EIRHRLRBNETZNAMERENE T ZMERFEART 7. 8%. FE
ENRATU S LR ER R, FITE] 2025 F LTk ERDR SR ENTE = %14 150
2K, SHENERELEHIZ 27%, BRULHER, BERE 6 FREIRREAEIL 20 M8
o, BEREERENEITWASIEK, HRZENETUIBKEIE+ AN, ik
W, PEEEENL=EIL 47 LRER, BERIKTR 29%, ST EIkKFE.

BREEW: ERERTW, ERF “IN” TR

FANLERE N F] 2022-2024 £F 3.2, 4.9, 6. 67 LRI FI TN, E BRI A FH,
MKEABHILEN KRR RS R BN ETEKRE. HFF “IN” TR

1T IR YT

& 5: BDI EH & 6: BPI £
B0 | Eltt — BP | Etl’.’.
4000 - - 25% ;
4000 - 20%
3344
3104 e L 20y 3783 3382 o
3000 T ,. 2851 ._
2560 159 3000 - - 2629 | 10%
2320
L 10%
2000 1
- 2000 - L 0%
| L 0%
W ._ 1000 | L —10%
0 - y ;
13-May 20-May 27-May 3-Jun  10-Jun 0- - —20%

13-May 20-May 27-May 3-dun 10-dun

FERISKIR: WIND, ESIEHEFMTAEIE FERISKIR: WIND, ESIEHEFMTFAEIE
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EfIE=

P SES AR
GUOSEN SECURITIES
& 7: BCl £ [&8: BSI sEH
— (| B]=4 m— RS | =Lk
5000 4526 - 30% 2000 - o
3947 816 2796
4000 - H [ 20% 2800 | 2752 ==y - 20%
2927 10% 2108
2818 [ 2700 1 L 15%
3000 - N 95 ,
- [ O% 2600 L 10%
1 o 2495
0% 2500 L 5
1000 | 5
i 2400 L 0%
0 L _30%
. . . = ~ 2300 L 54
13-May 20-May 27-May 3-dun 10-Jdun 13-May 20-May 27-May B30 10-dun
ERSRIR: WIND, ESIEHEFMR IR ZERSRIR: WIND, EfSIEHEFMR IR
[%]9: CDF I #RIEMIEE & 10: 12LUENEALEINIR
e CDF IR E 1 153 It — L SBEUR (ER, T/ Et ()
2500 A - 15% 4900 - %
2000{ 1789 /187 1804 41750\ 708 — A |
/ § ’ 4733 :
L 10%
1500 A 4700 —10%
4615 4611
1000 A )
L 5o 4600 1 4561 —-15%
500 1 4500 4 —20%
0- L 0%
13-May 20-May 27-May 3-dun 10-dun 13-May 20-May 27-May 3-dun 10-dun
ZERSRIR: WIND, ESIEHEFMR IR ZERSRIR: WIND, ESIEHEFMAR IR
B 11: FhnigE AR hN g E12: SBEHERSNIEH OCFI 248
w— AP (FHE380) (2§, RIT/ME) N .
s Gt (HHD e m— 5 5E R R IE N HEHIOCF | 26 Bl
‘ 1000 7 895 - 0%
700 B 760
L 404 800 - 712 709 - —10%
6501 620 Lo 600 L 204
591 592 593 [ 4
600 1 B0 400 L -30%
- 20% ]
500 - - 0% 0 4 L 50%
12-May  19-May 26-May  2-Jun  9-dun 13-May  20-May 27-May 3-Jun  10-dun

FRISRIR: WIND, EfSIESEFMSTREIE

FRISRIR: WIND, EfSIESEFIoTREIE

B BFEIER Z IFHIEFZ AR RT THT B &
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E{EitH . wdg A
GUOSEN SECURITIES
& 13: [FiBiEimie% (BDTI) E14: RRaRHIEimIEE (BCTI)
m— BDT | =4 ; m— BCT | El=4
1407 1933 [ 100% 1550 - - 250%
1128 1513
| 1126 j
1130 L 95¢ L 200%
L~ 1500 - '
2 111 90% TR 4459
1110 ved ' 1448 - 150%
g5 1450 1
1100 1 ' 1407 - 100%
75%
N _ _ 2 _ 1350 - L 0%
B DMy e ekl $hein 13-May 20-May 27-May 3-Jun  10-Jun
ERSRIR: WIND, EfSIEHEFAR IR ERSRIR: WIND, EfSIEHEFAR IR
E15: EfRBEN—AREER E16: EFRHEN—NTI FH
w7 (R4 (E4H, ET/4@) EEE (FHid) — TS (A, ZT04E) Elkt (i)
o 122.0 [ 7% 125 1 - 80%
19,4  119.7 L 72% 120.7 | o0
120 A 120 | 118.9 Ak
[ 70% L 76%
. | 115. 1
ol 1120 115 - L 74%
F 66% 110.5 110. 3 L 709
110 - -
Pl N
105 - L 624
8 N 2 B _ 105 - e
13-May  20-May  27-May 3-Jun 10-Jdun 13-May 20-May 27-May 3-dun 10-Jun
ZERSRIR: WIND, EfSIEHEFAR IR ZERSRIR: WIND, EfSIEHEFMR IR
[&17: CCFl Z&$5H 18: SCF| Z=&31EH
m— CCF | : L5 43530 Eil=4 m— SO | LA dEN 5l
S [50% 4240 - A28 oo
3450 - | 404 4220 A 4208 | ey
3230 4200 A s T
2501 s oo 9 - 30% A1 20%
3050 - L 20% 4160 { 4148
L 10%
2850 - L 104 HHr f
4120 - ok
2650 - L o
- -~ _ _ 4100 4 L oy
13-May 20-May 27-May 3-Jdun 10-dun 13-May 20-May 27-May =i 10-dun
ERSRIR: WIND, EfSIEHEFAR IR ERSRIR: WIND, EfSIEHEFAR AR
1B EWHFEIEX Z [EHIE T A BRI T BN E 18
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GUOSEN SECURITIES

E19: SCFI (HhdhiEfnk) [®]20: SCF1 (ERMAnZE)
w— SCF | (it i) EILL — SCF | (B _ oy
6620 - 6614 - 30% 5870 - - 10%
6601 _ 5865 -
6600 - 6589 - 25% 5865 1 5880
L 20% 5860 1 N 5855 [ 5%
6580 6570 5855 -
- . 6557 [ 19% 5850 4 L 0%
L 10% 5845 5843
6540 5840 - \ L 5%
5835 -
6520 L (s
13-May  20-May 27-May  3-Jun  10-Jun 5830 - - -10%

13-May 20-May 27-May 3-dun 10-Jun

FERISKIR: WIND, EEIEHEFMTFAEIE FERIKIR: WIND, ESIEHEFMTAEIE

ITHAE =R & Bl

FEEM: BEINRNSUREAZEHR, TULEEAFLERH
(2022-5-31)

hEEMEZENBRSLUMEABRQRREFIN, HFEMMBLRMNZRGEER
A8 (EmAF, KED: 200152.SZ Wi B) HVEHIN . KREXNEMA S RE
TR, THREREEA.

AREER], EfRMEEFALUMRS 22. 8%HIARM, HEFHWMEHR 49. 41%
HIBRAR, AR EIFRA ALY 42%B9BA% .

EfS3 B :

1) FRMEATERLHNEARE, TIEPEFERA: BEBLUK, RE
BEFH—RE=, RMLBATIREE. RIMMBBIEER, 2020 FMREATTH
794.512, 2021 F£45 670.9 12, BERTEHE+HFEHNLEFEIRIE, 2020-2021
FRBMAELQTIN, REEAXKPEMAHARLMEZRES, MIEEPERLE

EETI,

B E 2022 &, —FERFENHNTIMABESTHR, —FE LEFHEFLE, §
SHNRRIZERERME, TIBEEESFHL. EMENTRLM, DEMAE
BRARME, TIWEPERLER.

2) WWnfn&MERE RBEFIENDBEEMSBERE, BRHFESBNITRISBIEAW
e 2021 FEWLMAMIBARIAR A 134 32, &8R4 B737 #HlEL, 2019 EAFRER
8 376.512, MEZEA 3. 22%, HPEMNMEREZEEE 4L 92.13%, EFRfT
bt 6. 63%, MIXARZE AL 1. 24%.
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GUOSEN SECURITIES

EAf%sE, 2022 FEMMSMMEEESEFBE. 55, Bl HE, £
AT R-L8. Fa-KE. FE-BEI%E, Hh—%&x¥, —& ("%, —%
K=k TR TR K=k ZEXTTVIRIEE HEE DRI 0. 5%, 19. 0%, 7. 9%,
25. 6%, 33. 6%, 13.5% (—ZHIAE XA 2019 ERIFRIHRE S E [+ AHIFA.
“HNIFEX RERT—EZ NS, HEENAZENF) - Bbrfiksm,
2019 FEMME AT T EE R XL IERN —Lilh CRIEE, ZE. BEF
M ARk .

2019 FENTRIE /N BUTEE 0.485 5T, HHEETEM 0. 534 THIKERIK, S#FER
1.90%, {KTEAL 4. 71%897kF. HIEATR, WA LERMRERAEEFIGE
LHELEEfSESBEERE, HEEAENMEMNIREAREWESRR.

BRI

SRR MR ERHE, ERNERELSES, BEREIERERANRE, il
FEAMBRNE. RERESUAERTIEHELESERREN, BERRN. K
HE, RNEARKRRBIRMBEER. SRRMEZOERAET R REE B
EH, BOMTEFEGREBRAMNSLZEER), BNEA—HEFHT, RNFE
RBEBRMERE.

2011-2019 FERAUS M KXW B EELIEIRE 10. 1%, MAELRLREE DB KR 2020-2021
F, EMAEERKRESHSIEH, RASH CHEEERN S A 2. 2%, 3. 8%, 2022
F, NEMMBHASIFHMXE, ATREEB7IMAX EX, R KHSIHHKEN N
3. 6%, WEIEEFEL, SEFRSIEHRERREFHF—SEMRK.

ELRENRIEKARTREQERRSEN, BYRENKERFSER, &l
MBS TEREFRENFEREIRRAEIES, FEARRMEREBENRAME
. ZMVAAMBHA-BFIRKE, RMENEL#EMX, WHEHELIHLHS.
BINBEBFEFEMEHRERMHFERENKAE, EEERENI5E, BN
BE, HEEFEENERRAT, RMLSHECINEHS, SEHEFRRMY
RENREFBEARNMSERN, HHF “EN” TR,

H AR

ERE IR smy, DeRTi—HE 8 TR, fNbIrRERER
ERAETFRENTL. XeHEF _FEMRRISFNERRIUARZRTETE
FERRBIRAFR BB, IR ; S/ NEGEEFI SHHEIEKIERM . iNIBA
AR AKHASE S B ENTE R R LR

MBS 2 7R

ERMEFEARTRTH, BERE, MNMCRRIZUKE.
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
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BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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