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WS LEMEIET TR, A THRR LSO SIELE, AATHEES®
AR 3 6 PR AP BARHE T A ARAT R IZARIE Ak Z- 09 M50 . R 34 ZUR A T332 A0 KR
F. 3) A ERTE S 90 5L —%, EELHERAERCEIIUNEEZR, AFE
ARIRE R MALES AW KELTHAAHE, 2014-2016 FENT FikH K, 2016
A A G IAR SR R AR FNIE K £ 9648 12T,
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AT R G, KRIZAFAEN Sk3g K4, 2015 F& 2016 5FF) tbigig 4 5|4
5| 44.9%% 39.5%, 2016 K 657 7 AMALC AT 2014 S REGP4E. 2) ANIALR
BY RIEH N RE A T RFRFE R T SR EAEIERK, 3) BAAHAE
B R Suhl B M0 AL, RARRE A T B RERA, 2014 S /NERE
PRFMAN EAG e ER TN E S 48.7%, HREE ML E 39.0%.
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JE S AR BN R AT HAT T LA R, S, 2017 FRARBAZA T (X FHEAY
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BAR S RAFAFALEN) Stk iA T R, 2019 F, 4R E A LA (B WARATRIZIRE AL 45
FI RN, 3|5 H LAATRIERE A 5 F KA LK I E A o R AR R AR o
2) EHFHNEAZA], REZEDBIREE DA PEBZAR T A AT, Fatitda
RAZME. HTIES, GBRATIRGAHE L), RIS 9IS AEER Y, 5RITEIT
ORI F 4 F ARG, A XALIRFE N 5] G678 F42 09 BT 18] L Bk g ik N BRARAT R
BRFIRE G o= R. 3) K8 T FAIFS: 5| FARAR R HANE 091RIG * S A2
I E R T e, BETE) T R E B BARER L . SR A GIAT, H
KARFHFLE ZEIEK, 2020 F 6120 1CTARMRHIT LR T 7, BARF 2249 1270, Flrkdg
¥ 10.9%; B RARFMAN 38T LT, FIHIEK 0.9%. 2020 438 5k G & oot oMo
s GBI T R AR PR, DRABRITRIEZRE L S MR 2 2004k
HZ—.

2019 £ KRR R QIS RA G IREFRKE, F£5 % T RAEMNX 4.025%%]
3.5%M A, 2019 F 9 A, ARBLEH (KX TRZEASIRE LITIEAEEE P4 H R
T RAA| B AL B 2 B A A X TR egid 40 ), 2R 201358 A 5 B AULE
BRAGLBAREFER 10 Fh Loy L@ A KIF 4, B & PEH R Likd
FRA) 4.025%F TR AN Rt DR EAFBA) 35% LA R . BAVAA, B
TAM LA E I FIR B R G| FAT R © AR, R AR ME M T B A 2N,
1 — W ARAEARAR R VANAE A IR 3 R B & .
£5: 2016-2022 SFHRK AR X ERER
R A1) A4 AR TEAR
1) st safrse il 4 & dR ksl 2R 2019 746
b 42 25 4 Bk 4 b b RAFABIE 50%, 2020 fFF= 2021 4
#—F % ZE 40%F= 30%.

2) x PR AL Sl EAALE: B 2017 R 1 A 1
(ETFH—FZEAGLRE | B, 3 FRAELEREF S, RAFLRE TS, B
AEF B EA XFRGiE40) | BB P LG LT i) X B RBAT G AR, R
B RIFHA G F . ARG, PRARR KR T4
B B day 5E T e 77 R ARIE Fr I An AR F ik 45 ARG S
W Ao fl 7= S, L S ARIPAE 7 SR ) TR 40T 18], SEA
B R TR T P A A S
et BT T 9 LS AR TR “FI” HEMEHAL S
(TS R F%%ﬁﬁiﬁ?fﬂ%éﬁ%ﬁti, A AL ) AT A B2 T
2017 5 ST AT 3h 808 ) 5 FZ N RFRE, T LR VA RARE IS AT A B Aa e
RAGE, PHRAIRE =244k, BREEERE B0
R4
2019 5 | (ATFREAGEAFAE | IS EF 64345 F) FKF, 25 2013 58 A 5 B BVA

2016

12 / 37
R ZIEHBTIPT

H 5ok Wik EXZ B8 ST F AR



PR AR

) Gnits

BB AR AR R A
I FAL BT A A
% FI il 4a)

B AL SRR FEK 10 Foh Loy E@ A KI5
&, BRI E A E R b A 4.025%F TR
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A gAML

2021 4
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A
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CARATARFEALMY H 3 2 A
RAp 2 22
Ik (ERZ A )Y

BATIRe MM AT A F 5 = 77 AN #3232 b | & K,
HB AR TS, FARATIRE A 64 Lk b &k
I BAKAE AR Fo RS

SOOCHOW SECURITIES

IR BARER, RE|MKES, RAXIESARTAT

142, REARHEL LN, BEREEZFHA

REAMARERCIARS, $FEMFL, RREEMEAEREN. 1) 2015 F
ARARIEAHANZRIE KN, 2018 F-2019 F LIREAA T IO R 1%, KREAKE
RBHIR, R RALKNMEEAR, 2020 F3EEHRMY . MAEATLAZFHE, A
NPk RAT SRR AALIE R e K RABEX A 4. 2) REABANKTFAFZH, 47
g AR, 2017 AL, FRMAKREAGBATF KT AL TN, FHEER
Pk, RIBABNET EA-PATAT L, BN IKaE R B ATRIZA G AR EIK, 4Tk
REAE, BNFES AN RE LSRG RA Gt —F O R, 3) RREEREZIATHE
RFRENAR, 2023 A P 8] 4R AR b 444 R it L IAABR I 9607 1270,
322022 SF R LI K 2%, MUARIR BN ARB A 7 ACHUAEIE 3T, ABITA Y P/ 3] PR 5%
PAREH =52 —.

B10: FEATEREALEEADT, BEA T LA
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1.43. BEEENEEIHHAT, BBELTFRAFNG SR IAE

30 FRBIR KA RSE, BRRERINAEMNER . 1) EAEGAT LN E] T4
WMLERAR AL S0 BB, WA TARZ . BIEAFFAREKY “BITARD” Rm Rk
G FINER, L SHAE R K AL, hHEMRE R E, RFEFNE) BT 6
B KT RAE A BiR G G A B X, “BATZED” JUFARRERZ AR 7 5 ERACK
B, BN AR IR AR ARAR T LR, “4RAT AR BIEEMLH. 2023 F 9
FARAT ZARTE 3] 09 b 5L RIF T 8 5381k, 23 EINEA], 2) KL THRBIREE
LM R EE, IR KRS, F Rzt FEAFRREE T
“LIHRT QREMTHFE 50, RESE. PR S 8] 4T AR A P 4
BT “BSFEARSE. “Ginhi”. “GamARAN &30, B2 AT gE R
Gk B ) B SR IR AT A4S B kg, AR A RBHBATF LT £+ B0 “Fatik
BRIRERRE” o, BT LA ERATE BRI 5o, REGBATHE )L, 3)
BARLSLHE N FHERN AR5, HoebARREAHERTALEE S BUR TR
M= on, EHBRKTR 20 F. BHPUREL 0, Fo750m, AH5F5%. Tk
M. (RS SARIEM T 5, ) EAFRMREEE . KBRSt = Bt kB, FoLk44s
K, HF-F@FERTENEFERA. 4) BHRLS FET| AR RE .
2014 4, HA L EREBREE BIL, 2015 FHEALYFLNALT &, 245 R4
AT ERGE. 2019 FRAL G FEHFL. LE 2021 F, BHALLFL T it
P LAmtE, GIEAIRT A AL, WA G FeRAE A ok, F8E
RIREDRE, BAME %4, FMIRE. BIkzdE, RO RER, EETEHN.
MNAFEE B EFBOR A, PP % BT iede, 2021 FH R4S F o & 4853 * 05F
BAEWM L.

il BRI A, RIRREIGFE Y F 7 o b ST FARAHAL, 7 St F 3 Ao Ff
B RS B, B 3G HA Y & 7 506 3 A 2 XAk F, NBV Margin 4L 2 T 4,
B 2023 5 8 Aik, £ alE AR BRI S BBH L RITE—" ER, THM
PREM ST AT S, FRRIBRIE L 509904 3% £ T, 2023 SFATL-F 3% Fitasid
40%.
A13: 2021 F4RPRR E AR TN AR A 14: 2021 F4RAR R AR T MRAM R
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TR, 77 fetRle,
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13% | 0.1%

4, 0.0%

paAR,
61.9%

B RF: 2021 HFARATRILEFE WS L EREY, TH FAER IR (2021 FARATRIZEE W 5% EBIRE), FH
TRIEAT LR ART, R ZAEHSH AT RIEAT LB RART, R ZIESHRLAT

&6: 2021 FHRF HFEATH A+ RFIK

2SN i 2% JE KA
F AR FIFIR— 2 A R G H T WBA G F
U PN Ay (BFMR) LG Fk WS F e
XREAH K521 A H e BRA G F e
FEAFK ERETFLRE (FFH) ARG
FERAK BB AR Y FL WL G F e
RPN HRARA Y ER (FEM) WAL F e
LR BEAEKRY HEE BEA G F
HFAHE BRI (R FARE AR
FEAFK FA—ASY Fe BB F
B XA% 5% itk el
BAERR: (2021 FARATRIZRE L H5 K RRED, T ERBATLHRMRT, KRIIEA
R

1.5. BrERZA (2024-24 ). “RATE6—" 2T EHRTH “FRHK” LR
1.5.1. 4RAREHE F A E E OB 2T

2024 2, FEARATLEXFN “BITE—" BREANK, HREFBKREL
FRAEEOABABAFRLA. 1) “RITE—" BRRE 5] LR LR IEE 30769
RREL ZRPATH AR 2o —%, Fd@dpud AtsFr XtirRrdeF, i
SEFEAFRRE. HEREASEEEANG—E, I—KENEE, §EBHRMK
RERMGEEATARS. FRAEMRSEEFI, ARIEHITLERERIGR. 2)
2024 4F, 75 RAG o8] 6940 A% R 3 FHARIR TN E T2 h 7568 1270, HEFH%
HABAR T A 3686 12T, Fl LTI 12%; #1F B4R 4 38824270, Rl Hult@ & 14 28%.
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R 5 BB RN TAE, AP R E Mo B0 5o SR %, i s AR 3) 34 37
LA EH T, K, MR REHLSMERE, BRNEFEHEASME” & S
PRIt KIIUR B AR EFH B ILE FE K. 2024 5 £ 4R R E 6937 Ak S-HE
HERZHEFK, TEF2. FERR. FHERE F B RKFRAREF LA ERE 2024
AW S MA R 3T K 62.7% 135%. 516%. 219%F= 134%. 3) KA Fond) &+ &
gt —F R, KBS EAE FIR6Z b Fie ). ERENEF RSIRAAREZ 0
SHE KT, EEFREY EHEAM, fma o aE) N EFRA R AR ALY
F A E SRR MRARSEF A, Bk EROEFIK, T “LRAN” BLHAR.
BAREAZ T AT 10 % 69T W HIRIE 50%04 £, MAT 20 %84 Rt ESF—F 4
W EFFT 5.4pet £ 80%, AT 30 %49 Rt B ESF—F E EHAT 90%, ThEFE
Horst. 4) BT, AREFITHE—HIAT, AGRNE]F4RATLART L, |
R = et F A TAT L ARG — 947k, ZF T FETH 9%, BFIH
14%, +FH 18%, ZRH 3%. A EENRA, BT EE 2024 5F 7 AAHEAT, it
HIMELEM E A, UMK 8] 08 T AR S, VAT FRATHIF KBRS, XERE
EPHPAT “BATE—" AR T, MERTFeEE EFRA T b, AR RE G TH
b R ERRAET BOR TR AT LR, 381 “IRATA—" B RA B T T 944,
HHMEKFDRGLTEE, Kfmmy £, BRARE Byt E 7.

B RATE—"HR EARIE T, BT ERRT 3 AEEAARBIRAH BB,
20238 A£2024 55 A, BXRERBEETEAFELEAAT (X FAERTRIZRESK
R dw bl dm) (X TRRZ R EBA XFLeds) FM, RFRAHT RALEM.
®AMBL. A ERFF @ KSR, suoh, KE BRI TRRL S0 AN,
F KR 8) TAFB I H A R 18 Ry N RABSE A F 42 5, ALPTIRe) DR RAE. A
FiEENR, BREHRGE, BT KA EAR SR, bF KR Y, RE= D%
A T, #oh TG4 ERMM. Kb, BT ERA, EMeLEMmnsmEk,
H Bh FARM 8] i it ) Fe RS A FE ), mAMRBAES T A ANE, A
KR A, XA 8 THRRREGMERLE, BIATLN )BT S, RIERHE

Fo B P HE .
7. RREHE “RIFTE— BURMRE
B 1] Ak EX 3553
BRI 8] FARIR e Y, T
Bl LR AL Sk SEARA O A
0238 (ETFHEARATRIZEE RS = Sty | SRR R EM, 7570

B 4m) A ETR: 3 R 5] R @ 4RAT ZATHIR
R MEF EIRT R L &EAM

FHRF—E, BPRATE—.
PR aERA R T | o0 SRR
2023/10/9 oy WA R &, B g G B AR IR & 494
PREELET I3 BT RT3
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B SFEREAR, ek
FLF) 8 EFR,
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B ALARAT RIS L 5 X F TR
W), HFRE, BUHBKTHAES
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RIL F B P AR Ak 4 b B4 & ARFS
A G BB AR b S, RSB FAT A
o ‘ W 53 R SRR IS 8) £ 17
2024/5/9 «%%ﬁkﬁgzii@k%ﬁﬁg R3] b 8 AL 4RAT R4, R B
B4 i AT R AN AT B d
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FFRIZEY , 1% — B EAM
U F e AT I R AN 6 B @ AAL
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TARI 8] TR ANM F o5 691
£KE,

BRI FTEEREERERER, RXIESFLAN

152. “BATE6—" 2BFEAT, ARREZTEXL LRI EL

“WATA— BRHBAT, LFRTRRREZBRENGRLEM, 1) sbaT, 4
PREE VAR LG RAGAER A £, IR 35) 5 B ARATZ 8 B Z IR E R, AT EZ 057
A&, Mtk 8] /5 3 RIZKIR S04, BB FEH G EE P FREF.
JEeniR it B B AT, AT ARE A, 2) 2024 F, ARIR R E BRI R
PO 12%, {2/t s T REER, RIS RIENE) ST 46 2R, vAE B BURIR
¥, ML FEEAMETFE. Hlde, FEALF. PEF2. FEREREF RIS
A 2024 SFREHREENF AT ENT RREEF L SMAGEFIEK, L P
ARG RIE KA 5 42, 3) GRS, BATE5RE 3] Z 0 690440 20 d % T4
%, 2024 55 A, BEEBUH T HATRESREAS) SEHREW “1+37 TR4El, RF4EL
TG £ S RGNS BRI, ARFEF B, RILEFRE, I—TARMUL
BT TG FEG T, AR NS RAET 20 REE ZNE, A A TSN
{EEE4RIT, Kok, MA “BITE—" TFEHBRENE, HREEH LML
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AT OB LT @ RS T, ARARIT LIRS A F A R R KA RE,
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EERZEOSTEZNMR, LARARBERASZFARAL BN RES. 1) &
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BRARAEER, 2) R, BATHERFF GRS TRARFHERMEE T LRI AT,
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BAPAAGAALE P FRELK BB RT TR ET R, Af YRR EH L RRET
M. 3) HIR, AFR TR AR eERS TR, RE2025F8 A, &
BAAG W = S b FUE AR EIRA 2.5%, S4B = ok 2%, RATFUT = FE T 4%
H—F TRYGFT T, RS 2otk TR AEF B4 EH A, ABEFRE TATH
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MEFa A P B AR, AR 8] 8 7 ik T AR SR AR T 52K, 7 —5 @,
W& A A R eyt — TR, TR = SRt R3] AT e % 2 W) 55, #mRmmskik RiE 6
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A e A, R LT T R B P AT AL,
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89 EXTY AR, 4RATH 46 BB RARM b, 5ARM 8] Z 8 5, T BAl ZoVEX A0 55
B, 3)20 #4280 FRRES, BMBATRIE ) 2L K. Sl BARMR SR a9 X
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TG B BCR BRI A BATRIERB T A LR 2mh.
> #%E
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BAZK I ANE, HERGIRITT 0% HB4AEFARIPIZ L. 4) KE
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HBRIT A WRA, EHRENE) THBAFRY. Ho5b, FURBATE 4 W LA it 6y
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Fanfb iy, HRESRRIBFHHK. 1) 2024 FEEF4 7 BBLXEK, F
A 4341 1L ET, ESZER RS, TR EBEMMEE, ZFHE LS
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TP ARAR R bk 53k 62.3%, 4R EE R L S L T HyNE) N F—KEE famr kA,
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P E-F 2R AFRRREEADFRRFREGEL, 1) 2021 5, FrFoHLIE
F REHTRT HFERBEN., RREERAWKEARFNE LI —. FEERRE
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#R. 2) P F P BATIRNANE, WBhATEE P LRATH AR IAME, 2024 F R F B
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