ESit%H

GUOSEN SECURITIES

<%
REmMERERIIRS (72)

EEMRERE | 2035407H17H

AR EEEBINMIAEE TR 1. 28%, FRHEINIFEETER 2. 87%

BL =

EREORY, BIEREREE. 1) £33 FEEHIEERESIR, £
FEEISFETHEENBNTEARARIRT, BREREEmMEEL, SHE—P
AR, BADAARSEER T ALIRER, EEfEhEr st AT,

BEFBHEERE. IrEEL, ZNXEISREAK, HOEETFE= )
T GRS BEERI FiEE; R, BFFENNE: KEEY. &
A, &R, REER; ANEERD: WERGK. BREEBRNE. 2) &:
B3E—75HE 2022 FHRKS | M gEE S, RrHASEEBHAREER,
HEBRRETRABMA AR, Fit 2023 FEBRREGEFEESRS. RGILH
FEREMREREE, fEREEMANSSSEH, BEEMMREEHEEES. SR
MO : s SMIERD . EREARE. 3) BfR: 202302 £HRRH
EA, PR RIBrEMI S A IR BIIAELR L 33%, 33%. 26%. 9%,
PRERIT MR ST SRR DS BETEY. EEREY. B
EZ. PG ERiUF. 4) [AREEY: ARSERARIRS LRI E
F, OBIFEAERRESISIIEEITIE. LI 2023 FRIIRRBE
FEEBREIRBIISRIFN S, ixE: DERN. MEFERNE. 5) REHEGR:
FEEENESAIEE U LERERE, BFRCCARIE: H1TR; RFEES
HOL AT RSRESR, EilkE. 6) fiEsE: ITHAC REBIFEIE,

FFZIRN . EEEEEMmICEE, TSR ATE, ARG e
PR KE S, EQHE: FRMl, EESRL Kdek. BEfll.

TR R AT, 1) EREHEE: LR FhFE. EERK.
REEY, BEA#H, K. REEKR. BRRG. WERNS; 2) 8
7 G SERG ERERF; BT BERM. ERG 34)
MEREER : FRMul. EERER. KER. BBl ZERERF. 4
ENRIER: RarEd). @S, EFEZD. PRERG. EFROF.

RIS HEIRER:
M3 7 B 14 BREIFEIN0 26,37 T/F %, B ERARMITE 2. 87%;
SES = TEIEIN 13.87 T/F %, B EARMTE 1. 28%,

R&: 7 A 14 AABRGHHER 8.29 TT/AF, B ERRMITE 1. 31%;
EIPSEGHIG A 22. 71 T/ AR, 488 L ARIEITREK 6. 04%.

R ENATIEHEABLERERLL, 75 14 B 4745.79 7T/,
ke REERUETONGERELL, 78 7 B 2853 7L/,

REART: EERSHROTHEMERG  RASahiass| L o aERs.

E R QREFITN R 35K

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

K5 B R () (BATT) 2023 2024E 2024E 2024
002840 LGB EN 17.23 10, 560 0.20 4.28 86 4
002299 RS EIN 20.08 24,972 1.10 2.30 18 9
002714 R R A5 EN 41.59 227, 304 3.93 5.95 1 7
002311 BRER E9N 48. 62 80, 892 2.4 3.18 20 15
300871 BB+ EN 17.23 2,858 0.90 1.32 19 13
000998 EEER EN 16.24 21,388 0.27 0.38 60 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

miAES

— RHHE — LiEEH

N2 PR R VL R § I - S - SRS S - S o B -
NMEUEUENENGNENUENENIEN N

IR : Wind, ESEFLHMFAEIE
HEXMRIRE

(R 2023 £ 7 BIRARME-ERFFER FEZR, Fhl g
WEIFIER) ——2023-07-10

(RERMRRERTIRE (71) -EEALESEHINIFLL T
0. 42%, FIEHIMIFEL TE 3. 56%) ——2023-06-27
(RERMARRERTIRE (70) -AFLEEEHINIFL £k
1.04%, FHEBMIFLL TR 8. 71%) ——2023-06-19
(RERMARRERIIRE (69) -KALEEHEINIFLL L3k
0.21%, {FIEHMIFEL £k 0. 07%) ——2023-06-12
(RO 2023 FHHEAR BIRAEE 6 AR AR EREFEEN
%, MUTRESHAR) ——2023-06-05

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(IR -5 L~ 5
Talt: ERITVENRS, EMRESREREFN . 5
FhiEsE: [CRBIEMBSETE, BRAMEMOAEMEREEMHENESREKH .. 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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

1: 235 ARBEREREERAIARBD 0.6% . ..o 6
E2: ARFENEEERRIE TR 2.87% . .o 6
E3: AREEBMIEE ERRIE TR 1. 28% . . oo 6
El4: £E2023F5 ARMERFEEIREEEEM 3. 1% . .o 6
E5: 2022 FTHEELSREBEEIIE (AF) RS . 7
El6: 2022 55 BEEEE 50kg AN IMVERERIFELIEIR ..o 7
7: 2022 £ 5 B2 £[E 50kg-80kg PIETEARIFELIER .. 7
s:gﬁﬁ?‘ﬁ'ﬁi&a@éﬁmﬁﬁﬂ&m THELVERRESIR, BIRELE 2021 THEEK 2022 EHFEOH

¢ S 8
E9: BRI R EIE . 9
E10: BEPFRIMBNMMHEIMEAL . ... 9
E11: BREBBERIEER (BT 10
E12: BEABRERBERE (EFEHEE) 10
E13: BFEABRERBENMIESHES . . . 10
E14: AR RA S EMIEEHER . 10
E15: BFHABERBEFRE (EFFHEE) 10
E16: BEPRBRXBRIBER (FEF+ER) 10
E17: BB E MG S B . 11
E18: BEFALHMAREBHENSSHESERN ... 11
E19: LR 202302 #t B E BRI DBRE .. . 11
E20: sLEmzpimEe il 202302 B L EMIRELR R . 11
E21: FEMEBEERIRAFEFERRAERNZE ... 12
E22: ERAEIMEMERIREEESE (FU/ME) .. 12
E23: KEEPREASSMEMEIBRRE® (ES/ERNE) 12
El24: ERNEREN Go/M) BRI .. 13
E25: EEAEIRR R R IR . . 13
El26: HEERERE AR . ... 16
El27: R E R BRI DI 16
E28: HEFEBARE, EXREEFESESREK 46 . 17
E29: AEZHIRBFKERIE (%) (7.10-7.14) 18

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

F1: 202301 AE K LRSI EEERER 2022 FRBEBPEIEF .. 8
F+2: 202301 REKX EHETCHIRATIKERES 2022 EARERINYE, —EFEE R LM AMFE . .

R IR AR R E T R . 13
Fd: DERAEHEETER (DER) . 13
5 IR ERBE TR . 14
k6 HE R E T IR 14
Fz7: (FIRMITHHA R »35%[7*]%7 ....................................................... 15
F8: 20224, M HIAMEEREIS 5 DN EEAE . . 15
*9: IWE!&Eﬁnjaﬁﬁﬁi’s‘%liﬁkdﬂﬁﬁéiﬁ# 135K, HREERAXTUHRZEIMER 45K .......... 16
F10: RMKHCEMBRABAMNRRERIEHEITAE (7.10-7.14) . 18

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



4

EfIE=

GUOSEN SECURITIES

SRR E

1 ) KE xmlﬁ\

ERE: £ETIENRYE, ZNRESRERKEN

1) &% RUBAFHH S5 BARAEEREIREELBIBIFLE T 0. 6%; EER 6
AEMFENETERERRBEBNISRARE, BITAARKEEGFEEZUEIES
BiR, SRFEEEREFH—L. ENXTEREMKFN, ROHEEFRE
=R E5RG. EERK. RE; HR, BFFEMNNE: RREY. B
Af, €K, REEK; B, GNEERD: WERNSERERNE.

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 Fa FEFEMENESME, EFaEREITEREF. NEZH
EEE NS TIRE, BRIVAAEHGITIESR, KIBEWHAKEEGHE
H, THEMRLARERZEZ THFEMEUTRIITIIR,; EEFERDLX
FIENEREESIRRER ARFLIEMER, NRENAEERE, BHERE
FR. ZREKRE, SIFRRROHET: Mardy. EEEY. BRER. FHRER
1 E3RAEF.

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

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

MiEE: EREBEMESERNY, RAGAHEAEMEEERR
MHEANRE K

BRIRE, EREEBERSMEKERNSEZMMHAEREME, AETREMH
FRMOSRSYER. XTHRR, BT REERERNELEE, Tl
Bk ATE, BRAGSEEIFDRBKEEH]. OERR: FRMl. BES
B KR, BEMl, ERER BRMLF.

B L, RIESHEERE BFR8A Mll=XF%. Ho, 1) £HEFEEF: Z0N
BEXESRERK, MOEFEFEZ/E: E5RG. EERK #RFE; HX,
BEFEMNE: REEY. BEAM. €K, REER; ANEEBD: HIE
ROSERRMNSE; 2) SifF: @R, ERG ERERE, BUXE: &
SR MERG R, 3) ShiRHER: BETEY. EEREY. EFEZD. F
WA LA, BEEY. £YRG. mEEYF. 4) EEESE: KR,
fEFERL B, BT FRMI. ZRER BRI, ERTR HERR
& pipgEl. BESIRT. 5) ARKEMHER: BAKHA. hERG. WFHFR
BEdk.



‘, ERRNES; ESFTIRE

2\ RZ @GR ER

2.1 EBMBTH
B TUERSFHERESR, AMSEEORE

[REEFEEFLE] RIBRABHIEIE, BHREEIEFEEZAIALIEIERMN 2021 F£7
BRERTIES 21 NARIFELEK, BEXBIMIREE T, FH7E 2021 F£7 BEIK
MELEIREE KAL#ETE . 8IFE 2023 F£ 5 AK, HEREEFL 4258 kL, #2023
£ 4 BRIFEERD 0. 6%, ELE 5 NBEE.

[{FEESEENE]) BETHR, 78 14 B2EFEHM 26.37 ©/F=, ®BE
BEREEATE 2. 87%; £EI=TEHEIMN 13.87 w/F 5=, B LEEAREATE 1. 28%.

(AR ) NER T hSEHIERE, 2023458, £ETIERN~E 2664 75
Mg, IFEbiEic 3.1%, [EJEbiEdc 10.5%, EhBEEEER A EARNE 3. 69 T/ A,
IREE P& 0. 6%, [REIEETF& 0. 1%,

1: 235 5 ARAEEREERLE 4 AXRED 0. 6% E2: AEFENERE AR TR 2. 87%
5,000 BEERIETEAS —_— AT BN
4, 000 - 160
140
3, 000 - 120
100
i 80
2,000 60
40
1,000 + 20
D S S R EEEEEEEEEEE.
R I P S QR t3s83s833883883 38
N AR AR . G N AP A 58 o 90 FL ot @ oo g ooy
L S L S A S8 S8 8RB8REERESE =
ERSRIR: RIS, S0HR, BEEIESEFMrmER BRISKEIE: Wind, ESIEEE KRS
& 3: ARAEBNIRR AR TR 1. 28% 4; £[F 2023 &£ 5 BERER 2R 3. 1%
— N S A TR ——— R AR M R
—_— 2T TG 40 ¢
50 30 |
40 20 |
30
o “Ira
10 . I\ N
T T N T T
01 T T T T T T T T T T T T T T T o © MN <t © o o <t
2RRRIIILILIRIIRI’IRIRIRR e s s s TR T S gl
AT 1 T N T T N T T SSSSHssass 88888 REY
e, W P M (RE G ek (9t iy IOR D e e Gt i PR SSIIPSIRSIRILISIILR R
~ [ee] o o e o~ (3] < w0 0 ~ [se] o o - o~
SRR EEEEEEEERE R (30) 1
4oy L
ERSRIR: Wind, EEIESHEFARAEIR ERSRIR: ARhS, BEIESEFMRAEE



EfIE=

GUOSEN SECURITIES

4

& 6: 2022 5 5 B2 £ E 50kg AT /MNEFERIFELIER

SRR E

By 3 RENIFEE, ANEREREEE—S

LHATE BN EKFERRFECEENRET 120 AF. RIEBAEZESAKERN
BiE, 2022 fF 4 AFFRERBEEHEF RRENAZE 6 AW 125 AR EH, 11
RHVEIEIERAE 130 R EHR. BlTAA, 2022 F 11 BEIEFHRILIAE
MAEETEZAMHA R BIRELENME L, BN EZEERERND, 12 8
TFRBINHBRRARE. NMEHHERE, BEHNEERFERENEES, BB E6
R 2 BT 120 2Ll b, REEMRGENMNAD, REE NGB EHERNRER
B R

E5: 2022 THEELCREFBHEZHNE (A Fe

20184 20194

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

110

105 : . T
L R R R
& '@’W (b@w

N LR LR R
RSP S O SR O A S A i

Q N N

FRRIR: JREEE, EREIEREFNRAEE

EHARARSBMERRAT, BNE 202302 SfFHEEE. BaiHEHMENR
RIFE 120 AT AL, BAFTRIROBRBIVERZFDE, BMETEHER
B, TITAAEENRERRKRAIRBEANES, STUARIHES
B, FHE—EEFITULAMZAFRR .

[7: 2022 £ 5 B2 £[E 50kg-80kg FIEFIZRIFLLIF SR

m— e SOk AU TR R (5k) ——— TR AR I e S
2400000 - ~10. 00% 1800000 - 4. 00%
1 -
2200000 - - 8.00% 6000007 LN N 2. 00%
L 6. 00% 1400000 -
2000000 - L4.00% 1200000 | - 0. 00%
1800000 - L2 009 1 i
\ 2.00% 000000 i - ~2. 00%
1600000 - 0. 00% 800000 - | \
1400000 - —2. 00% 600000 - - —4. 00%
- —4. 00% 400000 -
1200000 - L R~
6. 00% — 6. 00%
1000000 T T T T T T T T T T T T —8. 00% 0 . : ; ; T T T T T T T -8. 00%
PRLPLL R NSNS
R A A A ARSI R 8 2L P QR LR R
S o DS Y S Y P ,9‘& '9‘& o 'i“& 'i\‘& 'i“& N5 '{”‘& 'ﬁ‘& 'ﬁ‘& N '3"&
DN SN A S SN S S S S B S G

FRIRIR: JAESE, EEESSFNRTERE

FRRIR: JBESE, EEIESSFNRTEE
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EfIE=

GUOSEN SECURITIES

SRR E

El8: BEARIEHENTITREA THELBRRESHR, BERLAE 2021 THER 2022 EXFERHERE

2 E AR
2519
20 e
ERFERTEELME
6: 5. 85 1 7s 1
154 (2009. 1-2015. 10) (2015. 10-2021. &) (2021. 6-F4)
TR 5 S i jE]
101 558 6.58 5.58 18H 28 18
nY w/\ P it
¥ \'1{ 73 5 s Jnglt "15, 13 s
F—REREH FERIERE F=RAH :

I (2010. 4-2014. 4) | (2014. 4-2018.4) » | (2018. 4-2022. 4) |
0+—1— . . . ; . . . . —— . . . — .
S A $ v N S N A g Q N > S o o o

Q/Q\ B/Qq \’Qb/ '1,\\/ 'b’&/ K@/ ‘o’d\/ ‘o’\d ‘0/6\/ A° ; ’\’\q’ﬂ %Qq/ Q’Qb/ Q’dbﬂ Q’\\ﬂ \’Gb/ '{}\V\W o \\\
N N N N N N N N N N N N \Y
S S $ N . A L

FRRIR: PEMBEEM, ESIESEFMRER

B 202301 HERRBETL, AHESREXEH—5. M 202301 FFl
SGRUFKE, —TETIE=ZHRRHE—STEWL, 202301 REXEHREEHES
TR 2022 FERHBRARIEF, FEBF 202301 K& A L35 B0 R 17 M mas
2022 EREBWLE, —EIRERELHFEMEREEE, A EERE IR

BIOTE.

F1: 202301 REKREHHE BT~ AGEERE 2022 FRYBARIAT

202301 3L

2017 2018 2019 2020 2021 2022 202301

Z (pcts)

002714.8Z  WIERH 47.0 54.1 40.0 46.1 61.3 54.4 56.4 2.01
300498.52  RRRRS 32.0 34.1 28.9 40.9 64.1 56.2 59.2 2.98
000876.5Z  $iFtE 38.2 43.0 49.2 53.1 65.0 68.0 70.4 2.38
002548.52 &£HK 46.9 63.0 50.7 50.3 65.7 68.7 69.2 0.49
002100.SZ  XRE4 48.0 61.5 53.7 56.3 54.7 50.1 52.1 1.97
600975.SH  #EE 28.6 27.1 24.7 32.6 58.7 71.2 75.4 4.19
002567.52 A 35.0 39.5 47.8 43.0 57.9 59.7 60.8 1.15
002157.52  IEEH#HE 59.7 68.0 67.6 58.6 92.6 148. 4 157.0 8.58
002124.5Z REER 31.4 61.5 61.5 43.2 79.9 79.6 83.1 3.53
603363.SH  BIREY 62.0 69.5 73.9 67.5 87.2 81.6 83.1 1.51

FRRIR: ARAE, BEIESEFMRmER
2: 202301 RE R EHE SRR MR 2022 FREBEYE, —EFRE R HE R s &

2301 FRELTE 1L

2017 2018 2019 2020 2021 2022 202301 R (%
002714.8Z2 KRR 15. 20 27.13 50.98 146.23 319. 89 251.86 221.24 -12%
300498.5Z RECERA 24. 31 28.06 26.58 41.40 50. 27 58. 02 60. 86 5%
000876.5Z  $FE 31.72 37.31 49. 66 82.15 83.95 115. 65 94. 48 -18%
002548.5Z2 &R 2.45 3.15 2. 41 3.69 4.63 3.98 2.82 -29%
002100.SZ KB4 1.59 1.97 2.51 4.22 4.65 6.27 5.21 -17%
600975.H H#FAE 0.71 0.73 0.51 0.73 1. 40 3.76 5.57 48%
002567.5Z2 FEA# 5.15 5.77 5.95 7.58 11.07 19. 42 15.33 -21%
002157.5Z  IEFPRIH 15.26 16. 68 16.57 34.39 42.59 38.72 36.90 -5%
002124.SZ RIPEM 3.07 4.85 2.81 9.32 17.34 28.28 33.86 20%
603363.SH  HREY 5. 40 7.26 13.24 21. 21 36.78 39.51 36.80 7%

FRRIR: QRNE, ERESREFMREE



4

9: BPAXSM RIS E %

EfIE=

GUOSEN SECURITIES

SRR E

ZARE, RIVAAKERAM 2021 FRENTIT, BT ERFEERERIL 3
F (2022 FR BT R¥, AASENFEMBAE, MiZHEAFAFTHERE);
Z8%8 2023 F—FEIFRAIAL, A TITWEBHNESENR, FREEIBDKE
REZMEHFE; TN ZFEITWARBEERE TR, FEHZNFER, 17
W IME TSI, MARCARERS. NEMEIBRENELSIFHEIGE
RELE, HAMBRENEE—L.

Bif: AEFEENNLER, 372022 FORBNSR

[(BBAAE] 7 8 14 BAPABMNIEHR 8.29 T/ AF, BERETE 1. 31%,
IMBHERENE ; BPAEEENIEHA 2.04 T/, B EERHI LK 45. 71%.

[ERAB] EPRCNIRILHRLER RS . BRURSEBGT, 7 5 14 BEAE
B 22. 71 T/ AR, BERERRHITE 6. 04%,

BRABA AR EBETIR, KiRMENEIE. NS LSS ENKERE,
#1E2023F 6 A 25 H, HREEFE(EA+EEI19 AE, BRLEFRLRE D 8. 16%,
B EBRIEAIREER D 0.14%, HPE&EHEKBEERS7 FE, B EFRELRD
12.19%, FEREINSRRIEL SH 2022 FERNEREHERLLH D 23%. R
RERE (EF+E&) 37656 A E, REFRIELEM 5. 62%, # A RHIIALLIEM
0.47%. FEA1AK, BRIERNERMBHE TSNS RESM, 51FHFFEEN4E, 2023
FRRRBARBE, FANBGERIAFHANREESR, HEPRER LR, §
BXERBRRTF R =SB,

RPRMSERAF R, BERMERE. ABRS. A2l oSS ENEHEE IR
BERE, 81L2023F 6 B4 H, ERNEKRBERE (E=+E&) 264 AE, FE
N 0. 48%; RXBPRERE (EFF+EE) 2254 AE, EEERD 2.10%, AR
FH2EE 2019 SR EAMEEE TNFE T 5. 31%. HISIAHA T RedkeE )%, MPEEERINE
BESEFH, BENEHENHEEES.

o, BPEAN TS HERR, £E 2022 £EGEN~E 321097
ME, EIELTRE 0. 6%; AEIAR~E 8925.4 Fik, [FELIEK 0. 2%.

10: PRGN IAEAEXHRAL

w
BN

&
N
®

14 -
12
10

o N b~ O
T T T

— AR B PR

5 o —— HETHHEG

a

¥
N
-

Q

]
'LQ\

Q

-]
N
®

a

N N N
WX M N
SR A

A’
(\9\

a

\
S
®

i £ 1 ¥ T ¥ F T ¥ 1 T

[0 TN Yo T Yo TN Yo BN Yo IR Yo MR Yo I o IR Yo BN (o N 'o N (o B ')

S N ECRP S ERE LR ELE B E
SR ST N RO L

N N NN NN NN NN N N N

B o o B P FREFBEER IR FRE

Q\qé@g‘b\éﬂ&fb T oo o o 0 o o = @

G - G S &S S S & 5 & 5 & © © o ©

S S N & NN & N N NN NN N N N

FERIRIR: Wind, EfSIESEFMSTREE FRPRIR: RERUE, EEEREFMNAAEE



" EFRNES ES IR
GUOSEN SECURITIES
E11: BPABEARLEERE (EE+EE) E12: BPRBRBRIBERE (EE+FE)
- EFRRMBERE (FE) , — EEUBREGEEE  (FE)
EEARMBELEE (FE) A0 —— FERXBRAMEEEE (FB)
2000
100
1500
50 F 1000
500 F
0 1 1 1 1 1 1
g £ g g g g g 0 : : : ' : :

FRERIR: PEBERSElSS, BREIESFEFHRAERE

E13: BPABRERBENIESHER

ERERIR: PEERUaEL SR, BEESEFMRAER

14: BPALHRROEEENRSHER

RERBEMNE  CGUE)

—— REKBEHEE GME-ER)

Fe

200
150
100
50

0 1 1 1 1 1 1

© © © © © © ©

s s X X X X X

e N ~ N < ~ X

~ © N S = N I}

- £ - S N I I

o o o o o o o

S S S S S S S

— RABEEEE (BR) B RRGENE

10000 12
8000 10
8
6000
6
4000
4
2000 2
0 1 1 1 1 1 0
[oe] [oe] [oe] [oe] [oe] [oe] [oe]
G e G 3 i 2 ~N ey
< < < N < ~ =
~ 0 o o — ~ )
— -~ oy N o~ N N
o o o o =] o o
~N ~N ~N ~N ~N ~N ~N

FRRIE: PEERIhSSLS S, BEESSFHRAEE

15: APABERBEE (EF+EH)

FRRIE: PEERIhsSLS S, BEESSFHRITERE

16: APABRPRBFE (E~+EE)

— EEEARMLEEE (')
EEHERAMBEREE (B)

2,000,000
1,500,000
1,000,000

500,000

0 T T T T T T T T T T T
Q Q RO R ER
N kgfs\kgfs N9§53 (§¢ (§§\ RANRAIEASIR\SN

Q A A o)
S P PPV
A S I S A

EFXBRMLEEE ()
FEXBRMNLEEE ()
16,000,000 |-

14,000,000 M\

18,000,000

12,000,000 f

10,000,000 WN

8,000,000

6,000,000 ; . . .
2018/1/7  2019//7  2020M/7  2021/1/7  20221/7

FRPRIR: PEBERSElsS, BREIESFEFHRMAERE

ERERIR: PEERIaEL SR, BEESEFMRAER
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17: APABRGRIEGHENIET 5 HE

EfIE=

GUOSEN SECURITIES

SRR E

E18: APANHRERECHENESHERER

— REREBHEN /B

2EFRKEBHEIN T/R)
BRAECHERE (AFRE+ARMEESMEE) (BAR)

FRRIR: hEERIhSElSS, BEEREFARAEE kiR PEEKIhagls s, BEESEFMTAmEE

whik: BEFLITEREA, XiFaREL

ScEREhfR AL 202301 B R HIBEIRLLAERE . AEhi9E 4l A 202302
INEE#IERE, £YRRG . T3MA . PN RETEIME % BIE S B IFELR
b 33%, 33%. 26%. 9%. M 202302 FEtb#IERE, FHEHD . £MRG . BETE
I R BIED R 49%, 38%. 9%.

MNASEEERE, FEMENRESSEMFEFERESEAIH. RREEE
BfREE, BNEAHROFERMIIEEIFERFERRE R KBTI KE
HIfARRFEFEOTH, FEFMGENERFEMSE, KBHHEEAILER
BEztert, MRy LifEMEE TR EE, FFEREatl el 5RMR.
EtFAVAR, NEBHENRAERE, EREHEWHIETHEESKE,

19: SLERFMRANE 202302 M % EFLLRKVIEE & 20: SLERzhiE s 202302 ME L EIRLR/CEE
— 20230231t % % 8 ——— L ——— AT —— R —— B —— R
186 _ 4o

200 170 10 100% -
1% 80% -

150 1 0% 60% -
100 =4 40%
=4 -30% 20% -

50 - —40% 0% -
=4 -50% -20% -

0 L -60% 40% -

METEY HORG BREE RRRH i

FRPRIR: ERSHEMBIERE, BEEFEFMRAEE FRPRIR: ERBHEMBIERE, BEEFEFMRAEE



4

E22: ERKREMR

EfIE=

GUOSEN SECURITIES

4
28

AR R (FT/Rg)

WEHEMRBE
E21: FEFEAEESIREAFELERREAENXH
— SR BIYRERSER: ETHE SR R TR
2NET EERLLN: BT
80-
70
60 -
501
40
304
20
10
0 T T T |‘ T T T T — T 1
_1@0}6 2011 WMW 2016 w 2019 2020
_20_
_30_

FRRIR: Wind, EFIESEFIRATEEE

2.2 RIEVN 1B TF

[AEIERAEMENIRARESEIRESAL, 2023 £ 7 B 14 HJ)g 4745.79 T/04,

B ERARBEFE, REXEXNIMRKEERS, EfRAKENEENXHEF MK
BHAkRE, BEXEH#HOFERBEETH. ZEMMARE, 2019 FH5EL55H 65%.
19%F0 10%, XLERAGFETUSIRANEENESEMBEXSTHORAE,
HMEMERNKENIBRN.

EEXEFEMMHMERR TR, 2KAXSTHLTIEAHEME. RIBUSDA 7 BESE
w5, 2023/24 F£E 7 BfAMEIkKE ~2HEE 6 BFifAR L 539 AE 4. 05
feng, HAREETFAAEL 6 BFfdmicb 236 AMEZE 1. 21 {70, BEfFiEERELAN 6 Bl
FHEL RB& 0. 38%. FILHALXRTRMEEAR TN AN, 2XKXTHEHE
HIENAHEM, RIBXRENZREBE, FEEREZMNERE.

E23: XEEMMSEEMEIMEMRE (X9 FRNE)

MEN: KB WXHN (GT/mg)

HASSUE I GELD) :CBOTAE

2
8, 000 -000
6, 000 1, 500
4,000
2,000 1, 000
0 T T T T T T T T T T T T T T T T 500
o~ ™~ ™~ o~ o~ ™~ o~ N o~ ™~ o~ ™~ o~ o~ o~ o~
S T YT S S P PP RSSERERY
ss3Trsssrossrvos o
gL T e oo 9oy R PN\ N -\ T \C R \C R R\
\o)/ \‘o/ '<\/ \Q)/ \q/ (\/ o r\/\/ ,-\(/\// (\tb/
SN S S ® D P
BRERIE: Wind, EfSIESHEFMRFAERE BRIRIE: Wind, EfFIEREFMTATERE



W Bt s e
‘ GUOSElN=SECURITIES ﬁE%ﬁﬂ:ﬁ?E =
#+3: RIKKERFLERE
2022/23 2022/23 2023/24 2023/24
A7 2020/21 2021/22 (6 AT 7 AT (6 AT 7 BE)
BRHIEETR 95. 1 100. 15 98.73 99.14 101. 32 102.9
FFE 368. 6 360.12 369. 57 369.72 410.7 405. 31
#o 165. 49 156. 6 165. 32 165. 81 169. 82 166.57
EEE 315.82 314.35 312.2 311.2 331. 91 330. 25
BEAE 363.97 363. 84 363. 82 362. 84 386. 09 384. 51
o= 164. 86 153. 88 168. 49 168.93 172. 41 169. 29
HRER 100. 35 99.14 101. 32 102.9 123. 34 120.98
EESHLE 27.57% 27.25% 27.85% 28. 36% 31.95% 31. 46%
ZRERIR: USDA, ERIEHEFMTEIE
FT4: EHRAEHRFLER (FER)
e i E #O  ENESE ENREAE OB WREE
E£23 6 A 101.32 410.7 169. 82 331.91 386. 09 172. 41 123.34
7 B 102.9 405. 31 166.57 330. 25 384. 51 169. 29 120.98
EJE| 6 B 6.27 122.74 0.54 62.87 66.29 53.75 9.52
7 B 6.95 117.03 0.54 62.6 66. 01 50. 35 8.16
PrIRE 6 B 17.55 48 5.7 36 42.7 4.6 23.95
7 B 17.55 48 5.7 36.25 42.95 4.6 23.7
B 6 B 33.55 163 0.45 55.75 59.7 96.5 40.8
7 B 33.05 163 0.45 55.75 59.7 96.5 40.3
L= 6 B 0.33 0.24 6.55 6.6 6. 66 0 0.46
7 B 0.33 0.24 6.4 6.5 6.56 0 0.41
FE 6 B 35.8 20.5 100 95 118 0.1 38.2
7 B 36.77 20.5 99 95 118 0.1 38.17
FREE 27 E+E[E 6 B 1. 61 3.22 14 15.15 16.74 0.3 1.78
7 B 1. 61 3.22 14 15.15 16.74 0.3 1.78

FERIKIR: USDA, EMRIEHEFMRAEE

[EK] ABEKRINEMIEEAG R, 2022 4 7 B 7 B2 E E K48 EWEAMN
FAEL 6 B 30 H_ L% 26 7T/ ZE 2853 jT/M, 34T [F 251 #HLEE 6 BFifd, USDA
7 BEEREN 2023/24 FELBHKEKRZTEFHE 170 AEE 12. 24 20, £¥K2
FORE P 30 AME 12. 07 2, HAREGFEIE 14 HIE 3. 14 {20, E3EEL/)
1@ L8 0. 01%ZF 26. 03%. FEIENKZEHFF LR, NH2.80 2, hEFOEM
EREERRFFAE. Bhl, 2EREKREFEHRILRERE, 2023/24 FEHER
T 2018/19 K EMBEKERE, ENMBEEMEKERELETELAMESEE.

[E24: ERERIEMN (Gr/mE) IREIHET R 5E & 25: IFHAEPREREA BN TIRIAE
i BB GELE) - F 3K
— R =K T/ 900 HAERUS RN GEEE)  CBOT R K
800
3,500
3,000 700
2,500 600
2,000 500
1,500
1,000 400
500 300
0 T T T T T T T T T T T T T T T 200 -
o o o o o o o o o o o o o o o
TR e Tl O T T I 100 |
FER SRS ISP TR R E 0 - - - - - -
o o B ~N (32 < ['s) O ~ [o0] o~ o ~— N ™
S B o = o ol S o 15 B o 1S S e PN I\ N N N N N
N N d N N N & N N N N N 8§« N N\ N N\ N N\ N\
X1 N & N & QY Y
> > > > S > >
BRERIE: PR, EEIESFEFMRmEE BRIKIE: Wind, BESIEHZ KRR



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

"5 EHRERMBFER

2022/23 2022/23 2023/24 2023/24
BT 2020721 2021/22 (6 AT 7 AT (6 BFfH) 7 B
BVIER 307. 42 293.07 309. 88 309. 88 297.55 296.3
FE 1129. 42 1218.7 1150. 73 1150. 68 1222.77 1224. 47
#0O 184. 86 184. 48 175.03 175.05 187 188.4
EiEE 723.87 745.93 730. 86 732. 43 760. 79 762.09
BERAE 1144. 01 1201.9 1163. 06 1164. 26 1206. 35 1206. 65
HOE 182.7 206. 46 176.57 176.57 197.76 198. 26
HRER 292.83 309. 88 297.55 296.3 313.98 314.12
EESHLE 25. 60% 25.78% 25.58% 25. 45% 26. 03% 26.03%
ZRERIR: USDA, ERIEHEFMTEIE
F6: PEERBEFELEE

2022/23 2022/23 2023/24 2023/24
A7 2020/21 2021/22 (6 AFE) 7 BT (6 BT (7 BtE)
BVIER 200. 53 205.7 209. 14 209. 14 205. 32 205. 32
= 260. 67 272.55 277.2 277.2 280 280
#o 29.51 21.88 18 18 23 23
EEE 203 209 218 218 223 223
BEAE 285 291 299 299 304 304
HOE 0 0 0.02 0.02 0.02 0.02
HRER 205. 7 209.14 205. 32 205. 32 204.3 204.3
EESHLE 72.18% 71.87% 68. 67% 68. 67% 67.20% 67.20%

BIRIRIR: USDA, EfSIEZEFINFTEEE

Mk iRMIRBHER, MliRiRIERAEME

221 7R 9 H, JEFEREEHFBATREMANUBFEZRSE TR,
HIRE T (iR ITEiAR) , AREHSEMEMRFRERIPFA. XN
R BIFRTR  RFFAB I Bl R R Rl R IRK T RIS
EMERFHERETAIRESTEAE. BZHH, EMTEHENSEEHRR:

(1) £EMBFRFFRRPFID: 2022 F 9 BRURIBAZFE—H# 72 MEX
RIEMMRZEIRE (B 119 MERRUBEMHRERERS, APE—HtE
RRLAEMMREFEREE (B) SFKEHE 1N ERE 14 PHE 154 MERE
55 4, BEARMETUKHER L, E0E. PHE. MRESFAKENKRER
EIM B BLRRIP R R

(2) KM BIFBK: 2021 £9 B 29 B, hREVEEMMEENREE
WA TE BREKRFIRW, JEFLPIEEBRFINIHRRFESER
¥ EREE ACERHR MRREAHRT, AFEEEMEHES LA
BRIKECELEATM T BEERE. BEHAR. BERMNAFIKRE, KETH
ml. MERER,. ¥, MREBFEFEXNFHMEMNAMNENHER 300 %
T, BRTERK RE NEFMREMEUHNFETRARSE, Hb 13 Mk,
THEREF EREERBREIES, 3 Ml MREFREREERET BRI
EBRIFIFAT

(3) HKIFMBMA W LRR: 2022 F 8 B, RIKRITER L E Rl R A
28, HPEFkER. BYESR. ZEMd. RRMFERAEREL, 2
FEfh ERSR FRPAUZIKFEERMB L, ARIARFLLRESHRL
AFTWHRBSIFZARTEER . 2023 F 3 B, FRMUIERKRFESEHERR
TR (EH) BRLABASHREN ZH=IREZRERBERLIAEE (RiDHE



&Y EEis
GUOSEN SECURITIES

SRR E

IHEZRYL) , ARTERRERR (KA BRABIEFRE 2 177z 55
EBRMARLBVEILEFANQTRMEIT 1. 23 2 (SAFRG 2B
20.00%) , FRIITRRFAZEAREZFH =W EE LT

(4) BAMMEMZGKTE: 2022 F9 B, RURMEL (T MRHEZH
WEMRRUZRPIESEL) , RETEREDIIEBHFHER, FFEEd
HRFRZERK, WIIRKE BEIAE. EEEAEFERABERMEMELR.
BanEm =T EMNIMAR IR REFIA T E S AR A E Sl B9
Rl B Rk~ izE, Hepigras =T E M XIA R~ E 5 5
Pl FTE “RAERERT BB, REWSIEFESR. KIEREH. EE
Bk FTEREFERIMA RN, FlFmHET1.

(5) FERITHEMENEEETR: 2022 F, Ml HiFseE “3 315" 2538,

—=EHEa INMEEXH (RWm-EBRIIXt fTIHSH “\RE”  4TE “HA
ZEF” ), ZERE 1 MEXED) (FFRMAEENEEED , Z2IES
PNELRE (BIE. HUE ZR ASMOEINFE) .

®7: (MIRATHAR) EEZRR

BOTESR TERE
; F—EMARREENE, RAEH AN ERRTER, GEAPREARER (X R,
EEMERRERFFFIA ST Rl AR S BT R 2R ALY
BRI AR, SEENEMEARE, ARl AR, SHERE—HEH
KL O H WA, BHRNEAME, BNERES, RARER. NHGH, [DEMESE. BRES. A
ARARTRAE, MG — B AR B
S EHRRERR R, SRILARIES . EAH, Al kil SRFTER . SR,
KRB SR Fl B T AHE, EHIE A AAREMA . Pl HAERSS DML E S AL
I, RE-WAEERACERGY, CULBIENED SR oL,
e BOEEEEE. HRER. MIKEEEHMERES, ARREETATHT RS, T

PRI EMENEFEETH

100 MBI RFMEF LM, IRHLEASIVERBRE, TEREREMEURS.
LA LR P AURIP F IR, B EHR, SRIBHNE, MARGELNE, BEXEK
AR ARG ERANG], ERHRUATEHESHEREENGE, NERERN. SIRERFE
FEITHESHE, MBREFRIEEMPERE, IHRIEEETHTERN.

FHRPRIR: RllRATER, EISIE

FEFNR R

%=8: 2022 F, FlTFIHEERE 5 MNEARKE

Et FERE

< gt “= K=/ BIEERREATE, ZAEMTE BHCA. MliRTEIAR; =/ ERM+E
B ERR MU, TRBMAER. T A
FEMUBI R =R BLhigg “EaHE. ETER BT/ENE .
FEFAR ERZER BENEIT SR DNA $EEEE, HEH it 20 SATRIPBUSNIN .

3B S =E ZE O =] =] it 9 - 5 = ‘};‘h EJCE: b

A R 28251552%l‘mﬁ*ﬂﬂﬁ%*ﬁnnﬂlﬂkﬁ 549 ¥4, FEIELiEhn 88%; £ EERR 2022 SRS 62 4, b EER
T R SHEREMITAESE B E. ERPRMIIRLGREREDASTE, BERIF s EXELTEHREEHE; &

IEMEERE, MMFRESEHEITOR, B4 RELAN "B , ZFRZIFFREREES.

FRIRIR: RARFE, EFESEFMRER

HERTENEEN, TIIDREREHHE

2022 5 6 A 8 HERKRIFM@MEEZERR X TR THLAERFEEFXTEXK
miMEERENBRH, (ERFEEFXERMEERE GRX1T) ) F1 (BREK
HEEAERMMEERE (UT) ) BATEIRZHESR, HZITARXEKRE
BREREEXERER@RMIEETIERERFE, fll o ilkifin & RN .
HEFREZHHNIEEA ML R, —PERERZFUENREIES, — 12
MIEE. Hi, #UERSIEBAINEETEAERM L. FEKE. HER
ML MR, 2019-2021 FEBESER. KERMESRIRIERERRSE



&Y EEis
GUOSEN SECURITIES

E26: FEFEEMLRIHER

SRR E

MBREIEH; MeMPEEZRLCET (RMEEAN) , ZAEAmAH=EZERN
RAEXAR, FRETEZRBEMEEEREYRMOAR, RIVARXER
RERMA, HERNKLEMEESFEIHUMEREHTEEN—F.

2009 FFHEE A RKFEMZEEREE R XML RIEEERE YRS, B8
HTERNEEEEMZEZREERRMBARMEZELATTFREKREHENRIEE
MEL, Ml #HiE%. 5 2009 FEMREIUEBFHEF IR MHIERTE,
ERIE R &SR ERARGTFME, —7Hm, Lk 2009 &£, BajFHkExEEER
IWIREBEX KR, BEREREMAEERERMERR SIS 135k, HEEKXED
MHRRLIEP 55K, HERABUHUEREEERATE; F—FH@E, EXNKE
IR AARE, REERMASEEZERTERNMMIER, FeEE
EE4 “ERF-EERA-|A” #IBE, ™ 2009 EFMLMRBFER TSRO
#, EMENRK. BE8IEHER 202341 B 10 BikiE, RUKHBEFIEE
FEEREATESY, B EERMBEMITAR 20 P, HEEEEKHTRIRGE
1£ 2023 £ E @it

E27: #BERRMEENZLAST

ZIBRRER B ZE4A 72 EEER,

, 2019%FJER 20214 Hy 2023 B H () BFE T EEEH—4%: “FHFENELR
R 21151107 38 SKER A b ) Fh miEE LW w AR, B EARERS, HARERESZEAMBTEL, £

ERF%AE

REUEH

ELZ&E%.

&>V Ef

Hamfp

HE. KEMERL TR EARBEL, HUTARERLAT S

Rk

e (—) o9 % 08 P A 0 B A8 X

BHEN, THLRRER, REFRE—SW4eFRK:
(2) Sl EE AR ST E SRS HE A

REEE A, MUFRAERSRRD, — 4 ERE,
MEFREWE G, BLFRFERRRD, — A

R Fn DUS MR, 7 .

FRIRIR: RERAE, EEESREFMRAEE FRRIR: RERAER, ERIEHEFMRAEE

x9: ERBZEMCMAERERERTRRZEIES 133Kk, BERREMHRREIES 45K

R A Rt E IR E IR i X I,

2020/1/21: 45 EFEERX, FHEEEEK
AL REMEREGIRAT 2021/2/4: EEG+E5+FARG+4E ory1Ab Fl epsps EEHHRMPRERIENR (DBN9936) X.fEH EHKX. Frg EHKX.

[ip]d FIEEKRX
JERAIEREMHEARERAF 2021/2/4 % vip3Aal9 F pat EEFAMEREFENK (DBN9501) JtHFEEKRKX

2020/7/15: dt7 A EERX, FHEEEEK
ERAIREMFIARERARA 2021/2/4: B HEF+EIH+TaRa+4% epsps 0 pat EEMHPREFIEXK (DBN9858) X.EHEXRX ., AEEKRRK.

B4 FIEEKRX
SR kLR MR R ABRAS) 2021/12/27 ii c(rl)y;’j\3b6\01e_rp)sps, vip3Aal9, pat Eﬁﬁﬂﬁ#ﬂ%ﬁﬁﬂ-ﬁﬁi*g
AL REMEREGRAT 2021/2/4 %% epsps Fl pat EREMFREFIASZ (DBN9004) EtAFEAREX
ERKIEREYHEARBRAT 2023/4/28 % mvip3Aa Fl pat EEIMAMPREFIAS (DBN8002) FHEBEAZX
MMEREEVREERAT. 2020/1/21: 4tF5 % cry1Ab/cry2Aj F g10evo—epsps ZEMHAMREF EIHFEEKRKX . THEEFEEK
IR 2021-04-07: PG+ L K-TE 125 X, FEdERX
ggizﬂﬂuﬂ&ﬁﬁﬁ’&ﬂ 2021/12/27 4% cry1Ab 0 cry2Ab EEHH EK-HiKEE 8 EAEKRKX
MMEREEYNEERART  2022/4/29 4% CdP450 Fl cpdepsps EE IR E T FE K nCX-1 EAERX
MMEREEYNSEERAR  2023/1/13 % cry1Ab/vip3Da ERE A AE CAL16 FAAKRKERX
ErER. FERIENFLEY %% crylAb. cry1F 0 cpdepsps EE I HMFRETEXK , "
SRS 2023/1/13 BFL4-2 EAEEKK

Py -

T E#MFEAGRAR 2022/4/29 B34 crylAb, pat, mepsps Z=EHT HEEERR

AR BREFIE K Bt11 X GA21



&Y EEis
GUOSEN SECURITIES

SRR E

B4 crylAb, pat, vip3Aa20,

PE#HFREAGRAR 2022/4/29 mepsps 5 EH TS B3 3 Bt11 X MIRT62 X GA21 mMhEERX, AREERX
hEMTFRABRAR 2022/4/29 % mepsps EE M FREEK GA21 EtAEEKRX

\ L RIS . S Y I, 5
e % g2-cpsps Fl gat BEMBEART o056  orom AT ITEX
LigZi@KE 2020/1/21 % g10evo-epsps & [FfitffE 5K 5 -SHZD3201 BAAAERX
*Eﬁ*ﬁzﬁnﬁmﬁﬁ‘zmwvw % maroACC EEMIRRE I EK CC-2 EEEEKEK
rhERIXF
hERAMTERGRAR. EBEEEKR. BHEEEEK

PEREXF

2021/12/27 % mcry1Ab F mery2Ab EFEHrth EK-ND207

X

FRPRIR: RAURFE, EFEFEFNTAEE

Ml e B AR T AL R ITl, BAR GRS BHEN R Z 0
BRFERRIE, BRERMIFHFREIRKITE. FIRZEZEHNT:

¢ HZE-FRUEFESS: MERRAE, EXRMIXERESR; EXMFX
RAHEM. B, RRILS, $MERERT, KPEILER.

& HRFAGFMEE-HEANARED.: FEFTLUE”, dAL, 4K%,
TR, RERAZ LR, FOtHHEEEMIEIL 100 2; FTERAAKR
MEFER, —ERRELROEM, R THE, “RM” £HFFREXE.

BRFEERRFE, EXMIREBIFOERNERE, L aREGERA. 8l

BV OTEFNELNT

¢ BLRF:: RERBAERFONFEE, BIFEEMEREST LR R,
EREFAMERABHIRBATRESLE.

¢ FREABHZRORESF: HEEMRRE “KBMHR” , BEEEMHRE—7
MRmMRAES, TRk ERIRERET.

RO, HEERMEHHEFTRT L IR R RPIRK, BRfTIE &

MG EEIEA, WREREREM, iHET Mo XIEERYE, HENER
T RIRUEFES, FFBEIEELR.

[E28: ¥ BRI, ERBUFEZERIEK 4 E

®EE/| \aldrd | @iofsE | wiamin | hiaiis Fﬁﬁiﬁjﬂﬂ
SRR (7T) (7T) ({Zmm) ({Z7T)

2023
42

BHRRIR: Wind, ESIESHEFMTAEE



4

EfIE=

GUOSEN SECURITIES

SRR E

3. mHITIH

3.1 IRRITHH

A B SW R FE I _Ei3k 0. 24%, 3P7R 300 #5533k 1. 92%, #RIREAMIALE 1. 68%.
MNZRFIRRKE, AEFE/REMNL/EMEERRNF/E thFhiEl/ 1/
OB om I /B 4R OB AR BRI OE Rk, %ktE S R A
3. 34%/2.50%/1. 99%/1. 50%/1. 31%/0. 77%/0. 46%.

E29: AE=H/IRRHBIE (%) (7.10-7.14)
4r3.34
3k 2.50
1.99
2+ 150 4 3
0.77
1 F 0.46
0 1 1 1 1 1 1 1 1 1 1 J
R o\ R ) 2 B ) 2 R
4@33» & & & & & o éﬁ%;&§4i&§ o0
HT -ﬁé\\@s@@/ A ﬁg’ & %% & %@
L . RPN @ﬁf %
% #

FRRIR: Wind, EfSIESHEFMTAEE

3.2 MR
AR SWRHHBCEIR P, KIBHERATER MO AFTERD . BEEHKR. BR
B ETHEN, BRERE, KIESHIA 12. 21%, 8.54%, 6.17%, 5.00%, 4. 80%;

BIEHEZ BT AN BRAORAESRRE. EERW,. AT R&. BXEY. KR
4, BB RIA 7. 69%. 6.86%, 5.36%. 4.58%, 4.15%,

F10: RKHCBIIRA B N ARKERIBHEATHE (7.10-7.14)

FRIERTE

BXUERT T

SRR HES R Pk BRNEYS e HES R Pk BRIEY
600540. SH MERM 12.21 002157. SZ EFBR -7. 69
002679. SZ BEEHR 8.54 603477. SH EERH -6.86
600251. SH RS 6.17 000639. SZ AERSA -5.36
000911. SZ T 5.00 300138. SZ RAEY -4.58
002299. SZ ERER 4.80 600257. SH KRR -4.15

FHRRIR: Wind, EfSIESHEFMTFEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2023 EPS PE
> 7H14H
RB 24 TR W 2022A 2023E 2024E 2022A 2023E 2024E

002840. SZ LG RN BN 17.23 0.19 0.20 4.28 91 86 4
300498. SZ =B EYN 18. 47 0.82 1.1 2.3 23 17 8
002714. SZ R B4 EYN 41.59 2.49 3.93 5.95 17 11 7
603477. SH EERH BN 30. 56 0.31 1.68 2.97 98 18 10
600975. SH HAE BN 9.87 -0.09 1.1 2.36 -110 9 4
002100. SZ REEW BN 8.25 0.22 1.07 1.12 38 8 7
002567. SZ E A BN 7.00 0.11 0.39 1.1 62 18 6
002548. SZ SR YN 7.46 -1.43 5.50 2.00 -5 1 4
000048. SZ WEER SN 19.15 1.48 2. 61 1.32 13 7 15
001201. SZ RIBRRAD BN 24.21 0.20 0.05 2.45 121 484 10
000876. SZ AR BN 11.76 -0.36 0.57 1.55 -33 21 8
002124. SZ RIBEH BN 4.51 0.27 1.24 1.08 17 4
603363. SH HREN BN 9.22 -1.34 2.35 1. 69 -7 5

1610. HK PIRRER BN 1.93 0.09 0.46 0.79 21 2
000895. SZ LA R EYN 24. 50 1. 62 1.76 1.89 15 14 13
002726. SZ TREER SN 7.82 0.07 0.20 0.35 112 39 22
002311. SZ BAEH BN 48. 62 1.79 2.41 3.18 27 20 15
002891. SZ th o B 45 SN 24. 40 0.36 0. 40 0.45 68 61 54
300673. SZ AR SN 13.83 0.51 0.54 0.74 27 26 19
000998. SZ EEER EYN 16.24 -0. 67 0.27 0.38 -24 60 43
002041. SZ il EYN 16.23 0.29 0.29 0.34 56 56 48
002385. SZ KikR BN 6.80 0.01 0.24 0.54 680 28 13
000713. SZ ERMl EYN 9.16 0.10 0.12 0.17 92 76 54
300087. SZ FiIRER EYN 10.95 0.35 0.29 0.37 31 38 30
831087.BJ FRFe KIEER 7.05 0.37 0.49 0.34 19 14 21
601952. SH FERE PN 12.22 0. 60 0.65 0. 68 20 19 18
600598. SH LK EYN 13.77 0.55 0.64 0.70 25 22 20
600737. SH AR HE EN 8.15 0.35 0.68 0.47 23 12 17
601118. SH BRI RIFLH 4. 68 0.02 - - 293 - -
300761. SZ SRR EYN 18. 62 2.1 2.63 4.34 9 7 4
002982. SZ RS BN 34.72 1.04 1.47 2.13 33 24 16
605567. SH EER5H BN 12.88 0.40 0. 66 0.92 32 20 14
002458. SZ LR SN 13. 21 -0.37 1.39 1.65 -36 10 8
002746. SZ iz B 453 EYN 8.37 0.15 0.41 0.51 56 20 16
002299. SZ ERER BN 20. 08 0.33 0.94 1.56 60 21 13
300871. SZ ElE4Y) BN 17.23 0.32 0.90 1.32 54 19 13
605507. SH EFEH BN 21.27 1.65 2.02 2.32 13 11 9
600195. SH R A9 EYN 11.83 0.54 0.71 0.84 22 17 14
688526. SH BArEy BN 23.96 0.88 1.02 1.43 27 23 17
603566. SH 3| SN 22.94 0.54 0. 60 0.79 42 38 29
688098. SH BB EYN 7.50 0.15 0.18 0.30 50 42 25
600201. SH IR BN 9.54 0.19 0.23 0.34 50 41 28
300119. SZ TR A4 PN 18. 48 0.75 0.90 1.30 25 21 14

BURKIR: Wind, EfSIERZFARMBIETN (PRFER. LXER. MERHR. EEahH. (ZRBHEFTNRAAFE—HM
1))
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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.
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