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FRAR—FR &R

BT HE T

ERAEIE 75

Z], 2021 £E4

2021 RS B9, MBEARIF. 202145, FREMIRIKSEIEIE 20.6%, HHF
7% 300 454k 25.8pct, £ 2020 F G LM HEIFO LIRS, £31A4AW
B —BAT kP HL 7131,

HAN 2022 F, FRITLBKBEREAFEAMR, 2022 FES, THR
K Sk E H-25.9%, KT PR 300 Fkskhg 7.2pct, A& —BAT P H L
23/31.

BN 2022 F, BEREMNBEIYEE, RAFLEHERHAL, 202104 &
2022Q1 FFRM B EME LIE MG £ 3.6% £4, A TEMKENE, A 2021Q1
BT RAZEH PR F IR A, NiF 429%M 3 A6, MBS S EN0OE
BT R

myTHEAE, KEFBREMRRTY, RILERNARESZRELKEY, £
s B A BUR AT RIS B 338 LT 3R AT 20%09 28038 Kok, HAE ARk
T EAEG LG K-t A,

9K FBERTRCEHENET THE, LEREEHFR, SLLyyFR
HERRE. SMFEAKELF KA BFEBRN G X my RiE, RH
AR, BEAEF A F T MARE B E, FREERB &,

BRRE: REMBEEERT “AE+7 BRI IE “HRITIF xR Amey
ARG J 3k 4k B B IRAR s BB % 0% B AL 8 B ik 0 K K IR 9 Tk R KRR
BAANIBREA — T R ARKRBE b iEde 7 A, 2ARFE, BERABENXRE
FEATAE R W AATUR T K T H AR 3K v 69 3538 3E B Sk A k4B B 3R AR

R4 T: THEE AR, HR IR BT S
e R

o BT IRARM IR E-4.55%, BV T BT L HEL 27/31,

o FRRTE, BEGE., FEIEE. RERKGIE, LARELE, KU
BANFT | BEAAIRHF NG H-3.23%, -3.44%, -5.38%, -6.01%, -
6.08%.

o BkAEF &, By (21.28%). FHAK % (9.04%).
(6.02%) #M&3EAT: KRR (-18.98%). ST 2K (-19.48%).
(-21.77%) #H@i K.

, FRMR LG AR Z ARG PR R A, ME-FARLEEH

BRI
L IR

Sk
Nid
=
Ho
o
|
=
o
e
B
=

SHENGANG SECURITIES
BERHE: R ¥
£ 2021 £5 A 4 H
ME 20225 4 A 30 B, FARATLATA 8 HIMET 2021 FF A 2022 F— Sk 7 H7 )T

SAC #kiE %% : $1660519040001

TRITE B 32
SAC ki %% : S1660122020006
¥ F R4 : zhangyuancheng@shgsec.com

A7k & A TR
JE R 115
3T R A 17.4
THEAT RE 1.9
TRk RAHE

30% — 300

20%

10%

0% |~

-10%
-20%

AR : Wind, & ELEXTFEIf

VR AR: KB BARKIEIE T £
ﬂfﬁ}lmﬁ&@ 2022.04.24
2. (R AR: Sa— KT HEFHKT
ALK &) 2022.04.17
3. (KRR BEMCE HHEes
T ANRALE K ) 2022.04.10
4. CGRERAR: KE A L SFIHAEED
2022.04.03

IE R AR
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SHENGANG SECURITIES %’f%f‘]’:ﬂ’_@f %)%—J‘ﬂi
N% B %

1. FR =3 B I B IR BT T AR ettt 3
1 JR B B B I T AE G R B B B B ettt et e e et et e e et e e e et e e e e e e e e e e e e et e e e e e e e s eaeeas 3

12 BGAMRFENTF BIRDIH B FIRIT KL ettt ettt e et e et 4
1.2.1 K EATIBAMEIL Tl R KRBT B oot e ettt ettt e et e e e et en e et 4

1.2.2 BlRIGRBFNGE BB H THLE RL—RIAIEIEE (oo 6

1.2.3 B A B T T A D R K oottt ettt 7

1B B B T IR FR TS oottt ettt ettt et et et ettt ettt et et e ettt ettt ettt et ettt et ettt nenenes 8
Pl TP 8
B AT B A ettt ettt ettt ettt ettt ettt e e ettt 10
Bl T B AT M oottt ettt ettt ettt et ettt ettt et ettt ettt et 10

B2 N B N e ettt ettt ettt ettt 12

BB X

A PR VA U 1 e I s T 3
R VX B S e e 2 =k -1/ 3
B 3: 2022 A E AW T — B AT I T R B HE D oottt 3
B 4: 2020-2022Q71 FRARATALZUC B BT EEIEIR ....oooiieeeeee oottt ettt e et n ettt 4
B 5: 2020-2022Q71 FRBRAT I BRI B BRI ettt ettt 4
B 6: 2020-2022Q1 FRBEAT I S B0 BB K B B Bl ettt ettt et e et en e, 4
B 7: 2020-2022Q71 ZRERATALEBIN T8 FL B El ..ottt ettt ettt ettt ettt 4
B 8: 2020-2021Q1 FK 4R IKIBILBULA Tl oo e ettt ettt ettt ettt ettt 5
B 9: 2020-2021Q1 KB AKIEIZEANE oottt ettt ettt 5
B 10: 2020-2021Q1 TK G BB B AT ..ottt ettt ettt ettt 5
B 11: 2020-2021Q71 KB IE B R AT oot ettt ettt ettt ettt ettt ettt eenees 5
B 12: 2020-2021Q1 K4 AR B B A Tl oottt ettt ettt ettt 5
B 13: 2020-2021Q71 K4 L AETE A B AUZE oot e ettt ettt ettt ettt e ettt ettt 5
B 14: 2020-2021Q71 T dk B AK B ATl oottt et et et e et e et et e et et e e et et et ee ettt n et 6
B 15: 2020-2021Q71 Tak B AKEFIE ettt ettt et e ettt 6
B 16: 2020-202TQ71 Bl B B ALA T oo et ettt et e ettt et ettt ettt ettt ettt ee et 6
B 17: 2020-2021Q71 BlREFTZ oottt ettt ettt ettt e ettt et ettt e et eere et enaneas 6
B 18: 2020-2021Q1 JdB B BB IA T .. oottt ettt ettt ettt ettt et e et n e 6
B 19: 2020-2021Q1 Z3EFE BB R AV oottt ettt ettt ettt ettt et ettt enenees 6
B 20: 2020-202TQ7 ZR BB LA T oottt ettt ettt ettt e ettt 7
B 21: 2020-2021Q1 ZR B EFUZE oottt ettt ettt et ettt e ettt e et et e et e ere et enaneas 7
B 22: 2020-2021Q1 L A5 H B AT oot ettt ettt ettt ettt ettt 7
B 23: 2020-2021Q1 3B E B AIFE ettt ettt e et e et e en s 7
Bl 24: W5 B AT R BRI () oot ettt et r e e e e rieans 8
B 25: BRAR T ARIE B R IR oottt ettt ettt ettt ettt ettt ettt ettt et et ettt et e et et et en s 9
Bl 26: BRARIM AT Ik L B TR BB .ottt ettt ettt ettt e et e et et n et e et et n et en s 9
B 27 AR A BRI T AL (o) oo oottt et ettt ettt et ettt e et e e et e et e et e et en e, 9
B 2B: R B FEIRIBIE T () oottt ettt ettt ettt 9
B 29: FRARATILZE S PE CTTIM) oottt ettt ettt e et e e et e et e et e st e e e et e e et e e et e een e 9
B 30: ZRERATIRIEZAE PB CLF)  oooeoeoeeeoeoieee et eeee oottt ettt et et et et e ettt et et et et e s et st et e et et et et et et et et et e e e e e e et et ee et eneeees 9
s IR R AT I A E B e oottt ettt ettt n e 12
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SHENGANG SECURITIES ’I”;F /f% ’?j—— —‘]-I’— Eﬂ: '772: )gj ;I"Es

1. R —#: FRA-FREIP: FTRE EFHAE

#ME 2022 54 A 30 B, FARTLHTA NS HWET 2021 F54042 2022 F—F
o 2021 FE4, FTRMLGEARZ A LR B RRIKRE, BB TFROSH.

L1REBEEEDFR 5 XERMES

H1: 20214-2022Q1 FRARAT AT A %

30% — iR P00 —— FiEdEd  ——EAdER —— dDdads

20%

10% r

0%

-10%

-20%

-30%

1
"0 < <2 2 < <o 2 N7, 7] ) < <2
2 2> 2, 2 2 2> 2 2 2> 2
0% L& Z, %, 7 7 7 7 7 Z, = 2 %—'{0

AR Wind, #EEETRI

2021 & )5 875, MBKEILRIF. 2021 4§, 7K 300 #kkhd #-5.2%, Lirdaic,
RAEAR G . Al LM AR TR 2 A A 4.8%. 2.67% 12%. FRPRAR SR FK 2k 18 &
20.6%, #m7 iR 300 454 25.8pct, & 2020 FIRIF A EHE ML BT LS
B, E3MNATT—BAT T HLE 7/31,

E2: 2021 %5 —BAiT bkt @H L
60%

50% |
40%
30%
20%
10%
0%
-10% *

-20% |

-30% b

FAAR: Wind, & HEERTFILPT

#HAN 2022 5, FRALFESREEXEAFELALR. 2022 F24, RERK
BIb, BABORH TRAZE AT ko 7K 300 #KkigA-18.7%, Lirdg#. K
JE ARG A1 AR AR KK a9 A A-16.3% -25.8% -30.2%. FFERAIRIK KR A -
25.9%, 1&T P K 300 #kekta 7.2pct, £ w77 —HAT L HEE 23/31,

E3: 2022 4 E4 % H — BT kKK REHEL

POFAERE - T AR 3/23 IE R AR
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SHENGANG SECURITIES

30%

20% |

10%

0%

-10%

-20% |

-30%

-40% b

FAF: Wind, & KK TFIEA

2021 $RBRENFHESEDE, EARTLBKEFRR. 2021Q4 A 2022Q1
TR R E BRI LIE 83 £ 3.6% A&, &THEIKRE., 8 2021Q1 ZAHE I
AT PRRYIR R, AT 42.9%H B RILE, B EFESOERFE TR,

E4: 2020-2022Q1 3RARAT kB UC R ) ELAE % E5: 2020-2022Q1 FARAT L) R B 4 F) R
120000 o £ 2 €4 49T (FHA af 7 50% 40% —— £AE AR
1 45% 35% |
100,000 4 40%
1 2y 30%
80,000 | ‘ 1 200 25% | ———\/\——\/
60,000 | I 1 250 20% |
1 20% 15% |
40,000 | I 1 15% 10% |
20000 | 1 10% 5% |
0 0%
& s ¢ o & o
“PO“E’O“POFPO@@W@,@»@'@ '19 é} ,pfi\ £ S g P
TR Wind, #EiEETFE FHFN: Wind, #HEEEFEA

FAERAE T RARFAR, LA REHTH. 2020-2022Q1 F M4 F) F 42
T 5%EA, EAENAIRE 30%EE THEST 25%. 171300 5% B k4
T A% LA . TR A GBI 8 2-3% 89 KT

BE6: 2020-2022Q1 FAFKFL=FH ALK A &1t F7: 2020-2022Q1 34T A1 3 A & kb
9% — B A ER 20%
8% | % —BEF A 18% | \/\_/’
% 16% |-
6o | 14% |
12%
r 8% |
3% 6% |
2% E e ———— 4% |
1% 20, L
0% 1 1 1 1 1 1 1 1 I 0% 1 1 1 1 1 1 I
N 4% ¥ = N ] N B= N G ] . M,
& o & o & o o 0 & o
A S i g & ”59 ré‘@ & § S &
FARH: Wind, #EEKFEA FHFR: Wind, LTI

1.2 G #NE T ERAFFHAHFREKFE
1.2.1 R$4RBAMEAR Tk & KAk 3 3%

KEGBRAKEERKXF My HKFEE, TRK, KFIAREF@MPMRE,
Bk A HRE— R FE A 4123 IERH AR



ERAIEST

SHENGANG SECURITIES "I’;F /f% '?j—— lu{- E}T ';72: )gj ;I'.Bs

2021Q4 % 2022Q1 K 4 A K G EMF IR hotk, B 1.7%RS £ 5.8%. £4
FHRARAE, B 35%EA 7 30%4 %,

E8: 2020-2021Q1 K% A KAE B KA F9: 2020-2021Q1 KE A KEHEEF| R
40,000 — AT (E B A Rk 7 45% 40%
35,000 | 1 40% 25% |
30,000 | 1 35% 30% | _’—\/’j/
25000 | \ 1 20% 25% |
4 25%
20,000 | I 1 20% 20% |
15,000 | 4 15% 15% |
10,000 | 1 10% w00 |
5000 j
0 5% |
r§b 6 r§b 6 & & 0% 1 q’ 1 rb 1 h 1 '\ 1 rb 1 rb 1 h 1 P\ 1
\Q,\\‘b o SERE LGN CH« SRR SRR« LGN R A
& @’9@@@"’@% & e T e
FAFR: Wind, & ELERTFE P FAFAH : Wind, #ELERTFE P
RKHpBELFERAFERFRAREER AL ER. AKRFIAEAREST R, B
2021Q3 24, BKRRBLETESY, LARFHRERTHELE. 1T “+=
7 FEIXNE R, TR MR P K S EAIGEE A%, Lt
KERFGKEBEZLS, KEROGEEHLE TR 4% Z0RE., £F5 KAEMEK “4MEART
BRAGFT, AR “AK” foif SRBATHITEABBREERNBEETRT, #E4
FH DR FRERER, BATRA “TWAR” HEF KRG FA,
B 10: 2020-2021Q1 K %-3& & & lba+t E11: 2020-2021Q1 K42 E £ A R
25000 [ A (B Btk 1 50% 0%
] on o | /\//’\/
20,000 1 40%
1 360 30% |
15000 | - ‘ 1 30% 25% |
1 25% 20% |
10,000 ' 1 20% 150 |
1 15%
5000 F 1 10% 10%
5% |
0 0% - - - - -
N S 3] B N a ] e N " N1 ] e "\ 4h o] e M
" SAESR SERR S, S & & SR SO S GRS RS Y
R L o o ol ol P L P L g A g
HAAN: Wind, #BIERFE I FHER: Wind, PBIELFEIf
F12: 2020-2021Q1 K% LA % & Bl At F13: 2020-2021Q1 K4 LA X & L4 F
16,000 — A (F A Rlsk 1 50% 40%
14,000 | 1 40% 35% |
12,000 4 30% 30% |
10,000 4 20% 25% |
8,000 | 4 10% 20% |
6,000 | N ' ‘ 1 0% 15% |
4000 | 4 -10% 10% |
2000 | 4 20% 5% |
0 0% - - - - -
¢ & & F ST S ReSEER LR SR e
& 0% ”90'59 r§>"' q@" A A
HAA: Wind, FEIERTFE I FAFR: Wind, FRIERFE P

TkgAKEK A 2020Q2 FF4538 R 4447 . 2021Q4. 2022Q1 BLF bk £
60% AL, 22 AFERETIHEALYE, B 40%F%E 20%, KALHITLATF

POFAERE - T AR 5/23 IE R AR



ERAIEST

SHENGANG SECURITIES %’f%ffﬂk@f'}a}a;}’&
bR, e R HE, T EAKAR, FRHARAEERETE,

A14: 2020-2021Q1 I db & K& dk 4+ F15: 2020-2021Q1 T ik & K EF| F
2500 — A (B ) Btk 1 140% as%
1 120% 40% +
2,000 1 100% 35% |
30% |
1500 | 1 80% 25 |
\ | 4 60% 0% |
1000 | 1 a0m e |
500 | lr 4 20% 10% L
4 0% 5% L
0 -20% 0% . s s s . .
S & & F S SN
RS o ¢ O O & o o & o ©
o q,q? 'ﬁp qsgl« q‘}m & & ,9'151' & ,§9 ,§9 (g» &S ,L@?’
TR Wind, #ELERTFE P FAFAH : Wind, #ELERTFE P

122 BREREFHYE RRREPHTHE FL R ERE

B JZ k% gk 8 2021Q1 &R AR thhiz 50%38 ke, EANFE TR L
Kok F TMEASY b E X424 E Urbaser %%, 2021Q1 IR L £ 10% £ %
8T, kB EN Aot 25% & 4 o

B16: 2020-2021Q1 B & & ldit H17: 2020-2021Q1 B & L4 %
35,000 — ST (BFA) Bl 3k, 4 60% 30%
30,000 | 4 50% 250 |
25000 | ’ N l 18% o |
4 30%
20,000 | gy B 1 oo 15% |
15,000 | 1 0% o |
10,000 | 1 0%
5000 | 1 0% 5% r
0 20% - .\ S u N q o > ~
N 92 e 3 N 9% 3] e LS o O o o o o
ek o o @ O o & RS SRS RS
& 5 g% & T

HHRR: Wind, #EIERLTFIA AR : Wind, # BRI

HREEKREZFBREMNKEFR T FTH. BAERTFHRP, THPEREEE
Urbaser 3f 9% s 69 % 0 5%, W 2022Q1 FARZILR LA 10% 1A Lag3gsk; &
M BARE A BN R BT EM, KE50% AL H{2E2F TR ZE 30%LT.

BRAMRIRIE T TR OAASE LKL LR TSR, SN AR 2-3 FAEE/IFRELEEN
Beg%z e b e kAR S ALk 538 K B oF, AMERIZFFR T R L 5 2 A
B A ar kpesk, BARTHERSP CCERREILHE X 1%, 12aT 34833 ROARA,

A 18: 2020-2021Q1 £38 % 245t E19: 2020-2021Q1 3238 3 B L4 R

POFAERE - T AR 6/23 IE R AR



@ BT 5

SHENGANG SECURITIES };Ff%ﬁ' ﬂk;ﬁ%)ﬁ’?&
14,000 m— WA (BH A Rl B 1 90% 60%
12,000 1 80% L
l | 70 5%
10,000 1 60% 40% |
8000 | ' 1 50%
30% |
6,000 ‘ 1 40%
4000 L 4 30% 20% |
’ 4 20%
2,000 | 1 0% 10% |
0 0% : : : :
N . ) M g ] 3 N N 9 el I M 4" e B M
el gaie: o 0 O O O o & Ke SR LN e LA e S &
@'1?9 o ,&'19 @'ﬁpv RO A ,19'1‘3" ,19“90 mg& & (]9'190 O A (]9@
HAHRR: Wind, FEIERFLEI, T4 F EHXMEF» AR : Wind, PEIERFLEI, TEF EHXEF»
RERAEXRIRKEBIILEESFRAPHF, LAREANAIY. ST TR
B R ARMRIMIAE, 12 2022 F—F F P 4r3F L0 B 24 R S £ 484 2021 F41849
RN ABHERMES, WALEFRIAAAENAFT AR ELSLYE, ;A%
BACKY, sl iR S, I — A XMARE A H S,
E20: 2020-2021Q1 3 L&l 4+ E21: 2020-2021Q1 3 L £ 4] F
14,000 — A (FFAD Bk - 40% 30%
12,000 | 1 20% 25% |
10,000 [/ I 4 20% 20% |
8000 |
’ A 4 10% 15%
6,000 |
1000 | l 1 0% 10% |
2,000 1 -10% 5% |-
-20% 0% : :
N 2 o] 3 N ) ) e N
& SRS NS S S
& &
TR : Wind, #EE LTI ARG : Wind, & ELERTFEAT

123 2B ERIEREIHTAIRK

BUR M S BR AN, LEBAMR—FERERRE K, 2022 F5A156 24,
RASRA (‘TR LIE, T RABRMESFEA AR D). (T ERRESK
Phets L RAFNBT T RAELDE) Fo (EEFRAG L LHERRE T A
ABFERELAEY, HEH 2022 FHFRFZAAELEES, HLHEBL

A R — & P BUR AT
E22: 2020-2021Q1 L& 4 5 &l at E23: 2020-2021Q1 LE B F LA %
4,500 r — A (BB A Flth 7 120% 35%
4,000 ¢ ™ 1 100% 30% |
3500
3,000 | 1 80% 25% W\
2500 | 1 60% 20% |
2000 | { 40% 15% |
1,500 1 20% 10%
1,000 |
00 | 1 0% 5% |
0 20% 0% ' '
'\ 9 D ™ N q &) 'lk A N a9 IS * N a9 o ™ N
S LS L R I T SR S LS S R S I S, o
U A EUE I A
FHFER: Wind, #ELERTE P FHFR: Wind, &HELERTE P

POFAERE - T AR 7123 IE R AR



ERAIEST

SHENGANG SECURITIES

TRARAT e 5F 5T 8 4R

2022Q1, EBEMLFHRBHRLIE K 21.7%, LA FENE 25%EE K. HAA
A, ANBEEEE B LSS ZL RN EREWN, R5AHREBHAE, Bk
A4 AR 2R ML, BAMARY K EEAZ T FIBFRRZBRD A
BB KA, O LRI i sifst, RFREORK.

1.3 HFRERRERT

B S BURATBR OB # N E T, L KRR, &by FRAT
WK RIE, AR EAFGH LMy RE, RAFRR, HREEENETF
TR 69 ATREAY, TR E 3K K,

B RG: KHEABAERNKXZEL “AE+7 BT “HRATH” 3R m R
B A K A B RIIR AR BB KR A A B G K X ] 69 Tk R K BT R AL
BEAR —RBAMRE S Aif T FA, BARFF: BRIRZ X Z AN
R ATURTT KT B H 3Kl 2 A9 IR B Sk > A B IR AR

R T 5T F A0 bR, BOR st T AR 5

2. KETHEM

L (2022.04.25-2022.04.29) 7% 300 #&cakskbta A 0.07%, LiERH. FIE
i AG, ARG B KR A H-1.29%. -0.27%. 0.98%. ¥ H —ZiTdkd, &
R (4.09%). 2% E& (2.37%). EHAMH (1.06%) Fikikmik kK, 2
I (-5.72%). Rtk (-7.08%). &R (-9.90%) ARk Ko

B24: $75 —%47kikskig (%)

6%
4% |
2% |
0%
2%
49 |
6% |

8% |

-10%

-12% b

TR : Wind, PELERTFLEP

W 77 AR TRk 18 -4.55%, AW T — AT HEL 27131,

TG &, BREE. FERIEE. KFERKEE, ZHHBEE, KAEEA
A T | BAR ik 0e 4 -3.23%, -3.44%, -5.38%, -6.01%, -6.08%.

My AT @, HFKITRE N BA54, R mpir ko iEm Rtk (-
1.57%). L3EBE (-2.04%). K%iEaE (-2.61%); HBEKG@MTLEIET
LEKR (-8.45%). A4/ (-8.94%). HATR (-10.86%).

8/23 IEE T RIE



ERAEST

SHENGANG SECURITIES

FRARAT A A7 5T AR

B 25: FARTFHI LA KRG

B26: FRmMHAT L EE KRG

0% 1 1
e

o L

o9 L

g L

-10%
-12% -

AR Wind, FEEXTFEHF

B27: ARHKBAT T2 (%)

FAAR: Wind, #EELTFLIf

BERAI T @, Bty (21.28%). &K% (9.04%). & K3r3E (6.02%)
TG SEAT; RIRIFHK (-18.98%). ST 2R (-19.48%). P 23tk (-21.77%) %
T Ko

B28: AR#E%RETE (%)

9% r
8% r
7% r
6% r
5% r
4% r
3% r
2% r
1% r
0%

ﬁﬁ@’“:ﬁ

P F YW

g

AR S A A A

0%

-Bog b

-10%

-18%

-20%

-25%

e -30% |

%#&\w & K,g»f %&2&@ pdl

AR : Wind, #EERTEI

FAHAN: Wind, P HLEK P

FARAT LR PE (TTM) # 16.64 4%, BRAT— MK 1.77, L =F3H{EAH
21.37 4&; ERB-F3 PB (LF) H 1.37 42, RAar—AMBIK 0.17, L =FHEH
1.76 1%,

B29: FARATRL =4 PE (TTM)

28
26 r

o & @‘a & 5 s
N

FHFR: Wind, #HELERTEFf

B30: FREITRHE=F PB (LF)

9/23 IEFA RARE



ERAIEST

SHENGANG SECURITIES

SERARAT b B A 4R

1 1
o e © o ) © ) o )
NG v \ 0 Al i1 \ ¥ N
S I A S o8
o> DY S

FAFFH: Wind, #ELEKFE P

3. fT#hE
3.1 T2

ABTHEHRAH “TWE” Bl “RERRT” £iRLE

AFERE AP EFTRBESFRERTEREAATIFFT LG LA BERGEL) # (“TWR” B
B CRJBEIRT 7 BRI T E), ERFRERLRA XN, RESEWEFH,
EAFERT A, THABARPPERAXEXXECHER L, #HLT
“Twn” BT R CRBEIRT O BIXAMT L, I, BEHR, ZNHFHEK,
AFL, ZFL Gz REHBE. KET. AART. AT HFENHHARE AR
“RIBRIRT 7 L EK—H M,

FRIFR TR AHERETRRIAFA XE K@ 50

Bk, RRAEMERRTIRIREL, BAICBERIRT EIZAEH, HAE
R IR EE B AR, REWRTERREENERKFRHGPIAL, LFRTA
o BAMK IS, Ribi 2BHAX], HRAKBRTR. BHALEEL E
FIE, A PRI R

BRI IR B P A ) fe B ARF R, A AR K. F K. X
Hirfedgin, 2FHARESEE, ARG FRKFREL, REFLER %, H. &,
F.ORL HE” FEMERAS, MRB KA ARFETR . BATME EIX
FaiB TP &3, EIEAKRANF, mKREME3F, HBHAREL, FALE
ERVES 3

AN

YTERMZBEREF T AL WEF KRR ELZKRZZER

FRMEZEREF T REBRE, & @ik skl 1 R E LR s IR 56
KA, AbdmEiiiae T XLARLE RITT BR A,

A, BmRRAE, IR, KAF R AR LG, KR, AR, 3%
WMAEARRNER, AARFMEHRE. iRz e, A8, ARF S LARE
AR AR, Ml E KA AT B iR B iRIRT A AR eI, Rt
IR BF SR — AL . B Am i Rk RAT AR A RE IR, AR AR IR G LA ALAR R Ak

10/23 IE FA R
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SHENGANG SECURITIES
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