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2021/04/10
2021/06/10
2021/08/10
2021/10/10
2021/12/10
2022/02/10
2022/04/10
2022/06/10
2022/08/10
2022/10/10
2022/12/10
2023/02/10
2023/04/10
2023/06/10
2023/08/10
2023/10/10
2023/12/10
2024/02/10
2024/04/10
2024/06/10
2024/08/10

#AER K : Wind.

E25: AR ABRKRERN ZIFL T 0.33%

TF IR AE H A 50T

=5

E26: AR FRALHEKKRIERN ZFLT % 2.94%

KRR £ -4 B (FL/4)

KRIEHM £ -F b3 K (FT/ob)

550
500
450
400
350
300
250
200
150
100 1 1 1 1 1 1 1 1
PP OEE OO 1 QP @ g @ QP @ P
O N R N MMM A & @Y & oY W oY oY oS
A @ @O0 S A A Y W NSNS NN N A AN\ I\ A\
I PN N R GO VI X M S R S S SN
AR : Wind, FEIFi, FFIRIEFFT AT HAEE B : Wind. ZAI . FFIRIE KT 5T
B27: RRLIEKRERN £ LT 0.99% BE28: AREAREKRERN £ IF L EHK 0.88%
KRR M £ -2 b3 K (F/ok) KRBE R £ -4 F 3 K (/o)
350 550
500
300 450
400
250 350
300
200 250
200
150 150
100 ) ) ) ) ) ) ) ) ) 100 1 1 1 1 1 1 1 1 1
S I O R T TN
SR AN RN NN NN RN MM
N @SN S ORI MR NN AN RN SRS S
\/\\ \oc} eo\ \q\ (\9\ r\/\\ %\\ '{)} q':7\ ’\,& N AN SN S NN N AN A\ 2\ 2O\
DA A D DD DD Q [ e L )

NG G SN

KAERR: Wind, 24F . FFRIERTF L

FIERF: Wind, 5. FIRIER AT

S ob A E B G B 64T B FE e R A R

10/22
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T B R

B29: ARFEdHHREKRERN EIF L LK 2.34%

E30: AR EFHREKRBERN EFL LK 4.32%

KRRIERM 2 -F dH R (/o)

KIRIERM 2 - F R (/o)

f\\\ﬂ3 u\\%

Q

N Q Q
NN S ONIE
Q Q Q ,-\,Q ,-\,Q )

HAERR: Wind, 015, TFIRIER AT

E31l: XABEHEKRERN ZF LT % 3.36%

HKIFERR: Wind, Z615R, FFRIERIFF AT

F32: A A KKK N £ IR bH-F

KRR £ -5 # 36 K (T/ok)

SRR
NGRS NS AIRN

S D> PP

R RO P RN PP

7

KRR £ -5 b3 X (FT/wh)
400
350
300
250
200
150

100 1 1 1 1 1 1 1 1 1

o \\\% Q\\% f\\\ﬂ) NG \\\% Q\\% ,\\\”’ o \\\5
NS SN SN ARSI
S > PP P

N I S

HAER R : Wind, AN, FIRIERAF LA

KRR : Wind, F6IFR, FFIRIERFF AT

2.3, KRMk EH LW EERIZ

&1 KMk LT ok AR IZ

ARG EEEA T B A (107
2024/9/27 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/27

600425.SH Ha ik 56 4.6 5.0 6.7 12.1 11.2 8.4 09
002233.8Z ¥MER 91 7.4 6.1 7.2 12.2 14.8 12.6 0.8
000672.SZ  _EXKR 70 7.4 5.8 6.7 9.5 12.2 10.5 0.8
000789.SZ VR - 41 2.3 2.1 2.3 18.1 19.4 18.1 0.6
000401.8Z #AEKR 137 -15.0 1.7 53 -9.1 81.9 25.7 0.5
000877.SZ R LAy 368 19.7 2.9 15.5 18.7 127.5 23.8 0.5
600801.SH f# KR 269 27.6 22.3 26.1 9.7 12.1 10.3 0.9
600585.SH  #IZKR 1282 104.3 84.7 94.4 12.3 15.1 13.6 0.7

HAEXR R : Wind. FFIRIE I R FT

E: VAL 8 BAIFAM 5 A6 K B Wind — &R

W 5o A ) B UG B 0913 BAR A ik B A 11/22
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73k B 4R

B33: KB FEEBARNIFRILTH 3.48%

3. WEMIk: FHEBMM TR, RRABMAE T2

3.1, FEHEHE: ARMBIRL TS, BENKIRL LR, AR EHA

WA TR, &RZE 20245 9 F 28 B, FRHIBIWMAEH 1166.00 T/,
RT3 42.00 T/ok, 1A 3.48%.

MR LK, RE 2024559 A 270, HBHRLEEMN (FXEL) A 1172
Aok, FEREE _EFE 124.00 T/vk, #K4EH 11.83%.

B 34: A8 3R M AL LK 11.83%

3500 — T (SR L) T ok
3000
3,500
2500 3,000 |
2000 2,500
1500 2,000
1,500
1000 1,000 |
500 500
0 . 0
OO NONONMMNOMMMMNMMNMMNM MMM
£ > > > &Y &Y Y > AddddddddAdddAddAddAdd A A A
NN N S AN AN R B B T N
Q Q N O Q Q Q Q OHO0OOO—TO0OOOd0O0O0OA00O0OdA00O0O—HOOO
SO S O O R A L L L
Q Q Q Q Q Q Q Q AdddddTNNNNNNNNNNNNNNNNNNN
v v v V v v v v ISp=R=l=R=R=k=k=i=k=t=f=F=F=F=f=f=F=R=R=f=f=k=k=1=]
NNNNNNNNNNNNNNNNNNNNNNNQS

AR R: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

ABEAERIL LS, BE 2024 F 90 258, A2ESFERIBELN 67355 €
A, A 17l FES, HEH 261%; EEANYELH 4863 T EEH, I
LRy 174 BT E 24, EM@A 3.45%.

B35: AEEHRRBEATILEM1TI FEEH, HEH 2.61%

F kR R 2 B (T £ )

R A BN (T E R )
10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

0 \ \ \ \ \
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09

HAERR: 2O FIRIEARH AT
i BEAA@HTIL, LA, L. A, Wl Bl ke, 2T,

iE S B E LG & 0AE S I E Ak F 12/22
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BM36: 2RFEFBAEAZT 2023 FRMAKF

B37: EEANBAFEEBELST 2023 FRIARF

FERHER-EE(TEERMR) WERHER-ER/\E (FEEH)
10000 8000
8000 6000
6000

4000

4000
2000 \ 2000
0 L L L L L L L L L L L Il 0 L L L L L L L L L L L
11 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1 1 271 31 41 51 61 771 81 91 10/1 111 12/1
e 2019 e 2020 2021 2019 2020 2021
2022 2023 2024 2022 = = =2023 2024

AR R FRIF I, FFIRIEFRH AT

HIERR: FAVF IR, FIRIERHT AT

3.2, AR AREBMMEFRIL TR

AFRMMIFLTH. BE 9 H 28 B, £H 3.2mm HEAKLFKLIFHMNH 132.03
TIEER, FRIT# 234 /T &5, BM@AH 1.74%.

E38: 2 H 3.2mm #EAKEIBHMN LT % 1.74%

BE39: LATHAREFHMAEILT 2023 5B AAK-F

— 3. 2mmEE I AR IR N AE (LI E £ 48)

3.2mmBEBOBR B % O/ EEH)

270
250
230
210
190
170
150 F
130 1 1 1 1 1 1 1 1 1 1 1
/1 2/1 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1
TR IZZ22IIRIRISNNANNNINQQIIY 2019 2020 2021
CO0000000000000000O0O00000O000 O
SNNNNNNNNANNNCNRNNRANNNCARCRQ S
2022 = == = 2023 2024

HAERR: LT FIRIEFA AT

HAER K LRI FIRIEFA AT

3.3, EZERAHMNAIRIZ

3.3.1. Ehskm: AWML LK, RN BIFL LK, AR EA, FIT
IRk LA

ARRAEIFIL LK. RE A 278, 2B T HEBILT-FHMAEH 1584 Tk,
b L7 32.86 ok, KA 2.12%.

BN IFL LK, BE A 270, AW EEMN GEXLY) H 1564 T/
wh, 3Rpb _E3K 207.00 T/E 24, KA 15.25%.

iE S B E LG & 0AE S I E Ak F 13/22
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7 B4R
E40: AFA2BERLBTHMEIFL LK 32.80 T/ B4ILl: AP 4BBTLEMNIR L LK 207.00 T/EE
wh, KA 2.12% i, EKBH 15.25%
—— 2EERRAT R (L) — A S (5 SR 1) S B T
4,000
3,500
3,500
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500
1’000 1 1 1 1 1 1 1000 )
Q Q Q o o q Q , : L |: |: |: |: |: |: |: |: |: |: |: L
Q\’Q Q\’Q Q\’Q Q\'Q Q\'Q Q\'Q Q\’Q s &2 =3 8&sc&c=38 8¢5 8
& SO o v e o 8 8 9898888883333 3
» O SSSsSs8ssss8s8s¢s¢8-s8
HIERF: 2RI, FIRIEFRAF LA IR R Wind. FFIRIERF AT
EAF LS, FIERFRLEH, BE 98 26 B, 2E4BEHLH 14820 7
wh, IRHEIEK 5.95%; & ELAIT TEH 80.64%, FILIFK 1.25pct.
B42: AR 4 Bs%AE AL EA 5.95% M43: A4 B AT TERL LA 1.25pct
0, —
Sh Al Sk - B (T o) o | oI T -4 (%)
200 90%
85%
150 80%
100 75%
70%
50 65%
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 60%
SRSSSSSSSRS888888888888.8°.
S NN O I NN OOINN OO NN OCHNNDNODIND O D Q
QOO dOOOdeLdLOdOooOd909090 >
R®5 5932999358383 8R333 3 Si
eoleolololololeoleoleolololololeololeoleoleololeololoNeoNoeNe) "\,
ANANANANANANNANANANAN AN NN AN AN AN NN AN AN NN
$AERR: Wind, FFIRIERFFPT $AERR: Wind, FFIRIERHF HT

3.3.2. BHBEMKEIFL LK, THMRIFLTR, RAIIFRL LEEK

AmBENAEIRL LIk, THHEIRL TR, RARFLEK, &E 2024 F 9
A 27 B, 2B &mE-FHNEA 245571 /b, R L3 071 ek, dkigA
0.03%; 2 EEZh-FHMAEA 5150 T/ek, FRILTF R 50.00 T/ok, #KMEH 0.96%; 2
H Ik RARAMIEHR 3.66 T/ 2K, FEFK 000 T/ 5K, HKEH 0.05%.

iE S B E LG & 0AE S I E Ak F 14 /22
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73k B 4R

B44: KRFABLHEFHNIRL LK 0.03% E45: AFAR T H-FHNIFL T 0.96%

%l -2 B A (k) k-4 B H(ib)

7000 7500
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
000 L o N 3500
EREREEEREEERE LR LR 000 o T
NN AN AN AN AN AN AN AN AN AN AN AN NI AN AN AT AN NN AN AN ANy
S SN PR NP NP NP NS R IND D SoSddgdogddgogagSggdoggSdd
OO0 H1000O0HOOOHO OO —H1OOOHOOOHOOO AN AN O AN O—AANLOO—AANL O N LO O
888638558 8463805885588495388 SRR eI NSRS IRS SNSRI IR D
00OV OOOOTAATATANANANANMMOMME < < = i~ L
R R N S Y S 33328838055 55888%8333
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
IR R Wind. FFIRIEFAF R AT #IERR: Wind. FFIRIEFRFF LA

B46: ABFAE L XRIMEIRL LFK 0.05%

200 IR RAR:LBEHHR(TFFR)

3.80 r
370 r
3.60 r
350 r

3.40 ¢
330
3.20
310

3.00 1 1 1 1 1 1
2018/03/01  2019/03/01  2020/03/01  2021/03/01  2022/03/01  2023/03/01  2024/03/01

$AER R Wind, FFIRIERAF AT

34, FEIIB., XKEIBEARHRIF
FRRIBBAIFIL TSR, BE9HA 27T H, HB-B-LHEMNEHN 21.56 T/E

24, RIT# 261 L/E=4, BN 1081%; #HIZ-thi-F oM £EH 3.18 T/E
T4, RIT 225 U/E248, BHH 41.40%; #HIB-thi-KRAMERN 6.34 T/
TEH, FICTH 268 T/TEH, BM@H 29.67%.

iE S B E LG & 0AE S I E Ak F 15/22
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TERAR
BA47: KESERBBATH B48: AR iFERIAB-m-ohBEN E T
— IR —— I FE -t AR F R R-T BN E (L)
3B b - F R A
I -t - R AR A 120
120 100
100 80
80
60 R 60
4 /&vV\\\ 40
28 A *\./vf\\ o |
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
L ———
[ex]er]erIerlerIor]orYerlor o) IorIerlerlor]orIerlerloror o) orlor o) o)) 0
L0V OOOO0 11 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/112/1
— ANILO 00— ANILO 00 = ANILO 00 ~— ANILND 00 —— A\ILO 00 — ANILO 0O
—AOOO—HOOOHOOOHOOOHOOOHO OO
BSOSO ST ITINNNNPNPOPAII T 2019 2020 2021
A T T AN AN ANANANANANANANANANANANANANANANANN
O OO OOOOOOOOOOOOOOOOOOOOO
NNNNNNNNNNNNNNNNNNNNNNNN 2022 = = =2023 2024
FARKR: Wind, 20T, FIRIERT I FH KK : Wind, 20T, FFRIERFF 0P
B49: KR FEEB-vhm-ToHME TS E50: AR FEEB-hBR-RRAMETH
FEE IR E R £ (L) FEEB-BR-RARAME(L)
100 100
80 80 |
60 S
60
40 =< -
20 - 40
O 1 1 1 1 1 1 1 1 20
U1 21 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
0 1 1 1 1 1 1 1 1 1 1 1
2020 2091 2022 11 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1
- = =2023 2024 2019 2020 2021
2022 = — =2023 2024
FH &K : Wind, 20T, FIRIERT I FH KR : Wind, 20T, FFRIERFF AT

AREBBAIFRILTH. 8E 9 A 27 8, AEBEIB-LB-ERIAMERN 7644
TIESH, FRITH 271 L/EE4H, BMAH 3.42%,

B51l: AREBEANRLTE 271 (L/EEH) B52: LATHAK KB AR IKT 2023 SR HAKF
RAR K- shak- R R AM A (L)

— ARt KRR A

210
190 220
170
150 170
130
110
90 120
70 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 S - - —
LU ULODODOOUOUOOOUOUODWOWOWOWOWOWOWOWDLW
Sl it I I e e e e I e e e e e s T ] 70
83523353335 5335333533352335 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
BB DDRNHNPOOEED U U DD & o =
ddddddddaaaaaaaaaaaaNaa NN 2019 2020 2021
OO0 O0OO0COCOOCOOOCOOOCOOOOOCOOOCOOOO0O
ANAANANANANNANANANANANANANANANANNANNNANANANNNN
2022 = = =2023 2024
FIERK: Wind, 5. FRIERF AT FIERF: Wind, 5. FIRIERF AT

iE S B E LG & 0AE S I E Ak F 16 /22
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T B R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b HERIZ

EERD R ﬁiﬁ JEA A (o)

2024/9/27 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/27
601865.SH RN 431 27.6 26.4 34.0 15.6 16.3 12.7 2.0
000012.SZ H I A 165 16.6 12.5 14.7 10.0 13.3 1.1 1.2
600876.SH & fazk 354 62 3.9 14 3.6 15.8 432 17.5 1.4
600586.SH & dhAH4L 79 4.6 4.6 5.7 17.0 17.1 13.9 1.3
601636.SH AEEH 155 17.5 20.8 243 8.9 7.5 6.4 1.2

KAEKR K : Wind, FFIRIEFRH LA

E: MR E R BA TR R O FFIRIERFT AT, A8 BA TN A AEEY K A T Wind —E A

4 BBHRMIK: RABYTHEMARNA E, B S ARE
#3

4.1, RBAY T HB/MN AR 2, B BARKT R

RBAY T HB/MARHA L, BEARK TR KB LB EAL T ML
A E, RBFEAHRIEEE 5, N DT A5 E P AT —F — kR, &
TR E, ZHK. RN AL, BATT I RRIMAE LR 3600 T/ A
&, BIRYMARE S AR, DRI RKE, NS T, B AT,
B AR N AE ZRARM 4 4F 4900-5200 /b, REXMAETFR T Ak, 21 &7 %
2400tex BAABEY AR I—MHK, RAHFREF THEL &R, EARTEMA
WA RAF4E, mZ ANk A B AR EX E K, B mAAAERT, MitP
THREEMEAR, BMREFZEEVEERNTAAL, BAESREG, TH%
WA SEAS R S BTN AR R, faskia A TR, M EEERE, BT EE LD
T WY S 2 RAR M 4o TR s 2400tex E 4 2 4R 3600-3700 T/ok, T
2400texSMC %4k 4500-5000 5T/#k, Tk 2400tex “i 44 4k 5600-6700 T/, Tk
2400tex 5 7 &A% £V 4R 4800-5200 7T/, LAk 2400tex #4147 4R 4900-5200 T/, T
A% 2000tex B H AL IR 4000-4300 T/ok. R RIEMAERA £ 7, ERRAE R
A,

VT T HNEERYGRE, THEERWA L. AFELTYTHREMNELE
fait sy, BR&RE) ittt A, SRTHEEREOR K. LI T PCBT%
ITRH A RAFEE, wET BRI M, EI LR 2%E RKNEF. AALTY
G75 ZIRARM 8900-9300 T/mb R4, & _E—RAMH-F.7628 ©F A4 &) MM TA
fa, LBATIRMAER 3941 AT, RX&ETk. AL AE, CTYRELTH
W& K E A AL 4T, IR 7 A o

i 4l B B G H A9 4E S A ik R 17122
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7 B4R
B53: A8 KERY T 2400tex BEABY MR B54: A LR R ASIREY 2400tex A& IR L H-F
HE
6,500
6,000 | " #t A B& £ 2400tex (/)
5500 | 11000
s | o |
4,500 8000 | JJ
4,000 | 7000 F
3,500 6000
3’000 1 1 1 1 1 5000||||||||||||||||||||||||||
N N “ﬁ?\w
ST O NN
N P U I SHH \W»
KA ﬁ
HIBRF: 2AF I, FFRIEFAFRAT HIBRF: 2R, FRIEFAF R AT

B55: ABE &40k SMC A& Y 2400tex Y46 & B56: AFEEFL GI5 BN IR LH-F

10500 w5 & GT5H 4 (FL/wk)
9500 | -
8500 | e 19000
7500 | ,’ 17000 |
o500 | va00 |
5500 I
11000
4500 |
9000 |
3500 1 1 1 1 1 1 7000
A A A A A A A -
W v W v W W v
\%\Q\ \o’\Q\ q’q\b\ q,\\Q\ @Q\ (\:‘)\Q\ q’b@\ 5000
D D D » D » A “’W
\
—oc CEEY wmm
/LR : 2RF M. FIRIEAT R FAEFRR: 2RF . FFIRIER S AT

4.2y FEM B BT A b E IR IR
H3: HAF M LT AR AERIE

- . ET{E . _

N Al iE R _ 12 FR3 A7 4

EARA ERRA 5y a4 F1E (L)

2024/9/27 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/27

605006.SH L &R HH 4 28 1.1 0.2 1.5 26.7 121.8 19.2 1.1
300196.8Z  K#EMR 43 3.0 3.0 43 14.5 14.3 10.1 1.0
603601.SH A4+ 30 0.4 1.2 1.5 79.8 254 20.1 1.4
600176.SH +HE & 432 30.4 243 312 14.2 17.7 13.8 1.5
002080.SZ  F#AHK 195 22.2 15.9 19.5 8.8 12.3 10.0 1.1

FAEE R Wind. FFRIERF AT

Er AN BAITMAAEEY K 8 T Wind — B

i 4l B B G H A9 4E S A ik R 18/22
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5. HREMMEK: RMANBERS M BEHHEYS

51, RMHMMERIZ: HFEMZZRMFMEER NBEHWSYE

HEEMEZRMHAMB BRI &RE 2024 55 9 A 27 B, RibhiAh
78.52 £ U/IAR, IR T % 4.56%, % 2024 5540 Lk 5.78%, R T 12.90%;
W F AR 4520 TT/ek, FERIEHT, 3K 2024 SFF 0 LK 2.96%, BT 5.64%:;
A ERNAE S 6100 /b, JAIRL B 0.83%, % 2024 S5 TF# 6.15%, FHRT
K 16.44%; KammAEH 16400 T/ok, BIRL LK 3.14%, % 2024 FF4 Lk
9.55%, Rl _Eik 8.61%.

T B R

&4 MBI ET L EEARIE (T/oh)

JB kK e FE Ho 7K 2K 18 Sk 3k R

Je (EL/48) 78.52 -4.56% -12.90% 5.78%

WA 4520 0.00% -5.64% 2.96%

5 KA #F SBS M F 4350 0.00% -6.45% 1.16%
FBSHRA 7115 -0.49% -0.49% 1.28%

MDI 20800 4.00% 1.46% 18.86%

7 M B 6100 0.83% -16.44% -6.15%

A R 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%

R A PP 7938 -0.94% -2.61% -3.64%

A A CH PVC 5686 0.40% -12.13% -8.67%

% % & C¥ HDPE 8230 -0.18% -2.22% -0.90%

R K F] %éi%f;éi;zgjgi4$ 7746 -0.06% -4.37% 3.28%
i Ak 7 A (TE[T()? A 13170 4.44% 27.55% 25.73%

HAB KR Wind, FFIRIERF AT

5.2 JH MM B A b 454 IR 93
£5: 8 %A e b A D S AR IZ

IEHRRA EH 8 AR ‘é‘ﬁ_ﬁ Ja A4 AE (L)
(fze)
2024/9/27 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z Ry Mk 306 227 28.4 30.6 13.4 10.8 10.0
300737.SZ R AZ Ay 60 -3.38 2.19 3.39 -17.64 272 17.5
000786.SZ b A7 2+ 528 35.2 43.6 50.5 15.0 12.1 10.5
603737.SH =AM 189 1.7 122 16.2 109.0 15.5 11.7
002791.8Z B R A 100 3.2 5.7 8.2 30.8 17.6 12.2
002372.SZ 15 2 37 4 218 14.3 15.8 17.4 15.2 13.8 12.5

HABF IR Wind, FFIRIE AT

E: RAFT@I, B AE, ZRK. AZHM BTN R QT IRIERT LI, KRN BTN A K 8 T Wind —E M

i 4l B B G H A9 4E S A ik R 19/22
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6. MR
BZ¥ER T ARG

T B R

JR AR A L3RR

B o A B R R R R S ;
B PR S AR Bt R B

B R ER G & LR T

A E B R TR R IR .

i 4l B B G H A9 4E S A ik R 20/22
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4% %) 5 O

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B R

DT ARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR
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