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— - S A A A A - S A A A A - = = A A - — — — A
S 999 dd dddodddddddd odgddddgd
0 O N < © 00 O N < © 0 O N N & © 0 O N NN & © o
o A O O O O A O O O O A 4 O O O O —A O O O O
~ -~ e ~ ~ ~ ~ ~ ~ ~ =~ ~ ~ ~ -~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
o O O N A A A A N N N N N N OO MO O O M ™M < YT S
N AN N AN AN NN AN AN AN AN AN AN N NN AN N NN NN NN NN
O O O O O O O O O O O O O O O O O O O O o o o o o
N NN N AN N N NN N AN AN AN AN AN &N AN AN NN N NNy
$ AR R Wind, FFIRIE R AT

E25: KFAABEKRERNZEIRL LK 6.49%

F26: FBFRALXKRELN 2R LHEF

KRR £ -4 B (L)

N
SR
N

NG
S

'\P‘

D

2

KRPEZM £ - F AL K (/o)
700

600
500
400
300
200
100

FHAER R Wind, AT, FIRIERAF AT

B27: ARFEAHRKKRELN £ IR LHF

KRR : Wind, 61, FFRIERFF AT

E28: AR EAEMEKRBERMNZEF L EFK 32.76%

KRR £ -5 AeH K (T/ok)
350
300

250

S
NI
QMO
NS A
EONM

D

KIRPERM £ -8 F 3R (/L)

550
500
450
400
350
300
250
200
150
100 L
O ©
\'\\Q \%\Q
N

S
S
o

»

$ AR Wind, 24, FRIEHRHF AT

AR R Wind, A F i, FFIRIER 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: A8 4% i K KRER N 2 IR b a-F

E30: AR EFH X RRBERN EFL EFHK 13.02%

KRRIERM 2 -F dH R (/o)

A PRI
Q A\

»
SR N\
O

©
S KUY,

Yo 9

KIRIERM 2 - F R (/o)

HAERR: Wind, 015, TFIRIER AT

E3l: XABEHHEKRERMN £ 3R L LK 10.05%

HKIFERR: Wind, Z615R, FFRIERIFF AT

F32: A A K AKRER N £ IR LT

KRR £ -5 # 36 K (T/ok)

KIRFEFE M £ -5 At K (FT/wk)

500 - 400

450 350

400 300 -

350

300 250

250 200

200 150

150

100 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1

TR >

Q“O Q\\O N 6\\\% Q“\\ﬁ) Q\\\% N 6\\\% Qb& Q\\\ﬂ) QV\\% S 6\\\% Q&\“} Q\\\’b \Q\\n) Q(\\\ﬁ’ QV\\% S

SO O RO M SRR s

I i O A S M S I R T R S L 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
2024/9/30 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/30

600425.SH Ha ik 60 4.6 5.0 6.7 13.0 12.0 9.0 1.0
002233.8Z ¥MER 97 7.4 6.1 7.2 13.0 15.8 13.5 0.8
000672.SZ  _EXKR 77 7.4 5.8 6.7 10.4 134 11.6 09
000789.SZ VR - 45 2.3 2.1 2.3 19.5 209 19.5 0.7
000401.8Z #AEKR 148 -15.0 1.7 53 -9.9 88.8 279 0.5
000877.SZ R LAy 405 19.7 2.9 15.5 20.6 140.3 26.2 0.5
600801.SH f# KR 296 27.6 22.3 26.1 10.7 13.3 11.3 1.0
600585.SH  #IZKR 1385 104.3 83.9 93.1 13.3 16.5 14.9 0.8

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



27 FRIEH

73k B 4R

B33: AFFEEBARNFL LR 1.11%

3. BIMIR: FEIEBHA LK, RREBMAE TR

3.1, FEEI: AWMABIRL L3, BN EFK, EERL LA

ALK, RE 2024 F 9 F 30 B, FEFHBITNAR 1179.00 T/#k,
IR B3k 13.00 /e, KW@ A 1.11%.

MR LK, RE 202459 A 30 B, HBMTLEEMN (FKREL) A 1255
Aok, FEREE LK 205.00 /b, FKEH 19.52%.

B 34: A8 3R M AL 3K 19.52%

3500 r — R A (E LA ) R ot
3000 r 3500
2500 3,000 F
2000 2,500
2 L
1500 ,000
1,500
1000 1,000 r
500 500 |
0 0
DO OVOVOVOVOWVWOVDOVOOVWOVOWOVWOWWOWOWWOWWLWWWWWOWWOWO
R R I I R TS NP A A TS I Ar AT AT
g & F & & & & ¢ 5323593359335933592353535
Q Q Q Q Q Q Q Q AAAAA TN NN N NNNNNNNNNNNNNNN
\» \»y P> \» \» »y \» \» [efofololololololofolololololololololololololofole)
ANANANANANANANNANNANANANNANANANANANNNANANNN

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: AESRRBEATILEM1TI 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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73k B 4R

BM36: 2RFEFBAEAZHT 2023 FRMKF

B37: EEANAFEEBELST 2023 FRAHARF

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

HAERR: ROV, FFIRIERFF AT

3.2, AR REEBHNKICLEF
ARMARFEEE, £ZE 9 A 308, £2F 32mm ERAKLEIBHNA 132.03

TIEE, FLEFF.

E38: £ H 3.2mm B AKEFEHN X LE-F

BE39: YATHAREFHMAEILT 2023 5B HAK-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 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

FAERF: 2K, TFRIEFF I

HAER K LRI FIRIEFA AT

3.3, EZZRMHANIIRIZ

331, Thsm: AWML LK, RN IRL LK, AR EA, FI
3Rk LA

AR LK. BEIA 308, 2EERLEBILT-FHNEHA 1636 T/ok,
b B3k 11071 ok, #K4& A 7.26%.

RN LK. B E 9 H 308, W EEN (FHAY) H 1652 T/
o, IR _E3K 297.00 T/ EE 48, KA 21.92%.

iE S B E LG & 0AE S I E Ak F 13/22



27 FRIEH

B40: AF4BERAsa-FHNEre B 11071 T/
b, FKEBA 7.26%

7 B4R
B4l: AR BT LM IR L3 297.00 L/EE
0, WA 21.92%
— T L H (A L) SRR LIk

—— & EE R AT HF M (L)

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 ) ) )
N NS NS ,Qq’ v ,Qq' v l'oooz\oxﬁ-—«mlnl\o{ﬁ-acfilnl\'ox
N N N N N N N S S T 9oL 9o S -2 2

S sa88833838833333

HIERRF: Wind. FFHRIEFA LA

BEAFI LS, FIRIRLEA. RE 9O A 26 8, 2EHLBEALN 148207
o, K 5.95%: A BB TFEHR 80.64%, FILMHEK 1.25pct.

FHERR: ROF N, FORIERAF AT

E43: AR 4 Eshm I TR EA 1.25pct

M42: A& Bs%BEATL LS 595%
100% Y
Sha8 -4 B (77 vk) 950/‘; [ ST T R4 EH (%)
200 90%
150 85% 1
80% r
100 75%
0% r
50
65% r
0 60% L 1
N N N N N N
\Q'\ \'\ \Q\ & \“'\ \Q\
BRSO POOC OO I I I I NNNIP I DI T N N » o v 3
ddddddddddaNaNaNaNNaNN NN NN NN Q Q Q Q Q
ISE=R=k=R=k=k=k=k=R=k=R=R=R=k=R=R=k=R=R=R=K=R=R=K=) v v v v Vv
NNANNNNNNNNNNNNNNNNNNNN NN
KRB Wind, FFIRIERFT AT

IR K : Wind, FFRIEFRFF AT

3.3.2. GHBEMBIFL LK, THMRIRL TR, RAIIFRL LK

BB LK, TaHEIRL TR, KRR EEK. &E 2024 F 10
A48, 28&hEFHMER 245571 T/iok, IRk _E3K 2.86 T/ek, #KEEHR 0.12%:;
AEERFHNAER 5150 Tk, T 50.00 Tk, %MEH 0.96%; 4£H Ik
ERAMAEH 3.66 T/2F K, b LK 0.00 T/ 27K, #i@H 0.05%.

iE S B E LG & 0AE S I E Ak F 14 /22



27 FRIEH

73k B 4R

B44: KRFABLHEFHNIRL LK 0.12% E45: AFAR T H-FHNIFLL 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 N 3500
EREREEEEEEEEE LR LR 000 o e T
NN AN AN ANAN NN AN AN AN AN NN AN NI A I AN AN AN NN NN
S SN PR ISR NP R NN NP IND D SogSddoaggdddggdoaggddagg
OO0 00010001000 HOOOHOOOHOOO AN O A ANLO AN AN O—ANL OO —NL O
888953855688 55889838965885588 N R I Ik R N R I e R N Tk R N
00V OOOOTddddANANANNMMOMME T <t T S T e s
R R N N N N 3232885880055 88888883
[N VI oV BN oV I oV AN oV BN N B N I oN I oV I oV BN oV BN oV I oV I oN I N A oN I oV BN oN I oN BN oN B oN i oN )
IR R Wind. FFIRIEFAF R AT #IERR: Wind. FFIRIEFRFF LA

B46: AFAE L XRAMEIRL EFK 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

AR R Wind. FFIRIEFR T AT

34, FEIIB., XKEIBEARHRIF
FRRIBBAIFIL TSR, BE9H 298, HB-B-LHEMNEHN 2153 T/E

24, FRITH 0.03 T/EZ4, BMWH 014%; HIG-hB-FT M EHN 290 T/F
4, RITH 029 T/EZ4, BWH 9.07%; HIZ-tbB-KRAMERHN 629 T/
TE5, FRHTH0.05T/TE4H, @A 0.80%.

iE S B E LG & 0AE S I E Ak F 15/22
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73k B 4R

B47: ARG EIRBATHR

B48: AR FHEB-oB-GhHENETH

— W IE -G R G —— I IE- bR R
-t k- R R A

% kB - S A-T A E ()

120
120 100
100 80
80
60 60
40 R A\ 40
20 P A
20 -
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N ——— |
DDA DDDDHINIDDDDD DD D 0
LRI U1l 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 1211
AN BTN 0 N 00— LD 00— LD 00 — N LD 0O
HOO0 O HOOOHOOOHOOOHOOOHOO O
B D e e i R D D D - D e s e
BHOHPHOCOC AT AINNNNIANNANIT I 2019 2020 2021
e e B e P IS S LS L N L T S S LN LN DN L N T N LN T N LN ESN TSN SN
lelel=l=]l=lelelolelelelelolololo]lelelelelelele]=]
NNNNNNNNNNNNNNNNNNNNNNNN 2022 = = =2023 2024
FH AR : Wind, 2415, FFRIER AT FH AR : Wind, £81F, FRIEFRA AT

B49: ARFEFR-AR-ETHMETHR

B50: AR FEFR-B-RRAMETH

F R IE-hR-E R £ ()

100

80

60 S
40 / N 77N, -
20 \os2

0 \‘~‘...-==i-_h¥

/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1

2020 2021 =— 2022
- = =2023 2024

$ ok H - R R U £ ()

100
80
60
40
20
0 P . . . . . . | . .
11 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
2019 2020 2021
2022 = = =2023 2024

FH &K : Wind, 20T, FIRIERT I

HAREBBAFIL TR, BE 9 A 29 H, AEHIB-B-EXRIANEHN 7643

FH KR : Wind, 20T, FFRIERFF AT

T/EZFh, FIT 001 L/ ZEH, HEH 0.01%.

B51: AKEKBBAFRLTZ 001 (L/EEEH)

B52: YaTHR LB AR A KT 2023 FRHKF

— ARt KRR A

210

190

170

150

130

110

90

70 1 1 1 1 11 1 1 1 1 1 1 1 1 1 1 11 1 11 1 1 1 1 1
L0 L0 L0 L0 L) LD L) LD LD L0 L0 L0 LD LD LD LD LO LD L0 LD LO LD LD LD LO LD LD
PRIIPIIIIRIIIRIYIFRRIIIIIYIRII
AN O O O N O N O Ot
QLIRIUIRQUOPOIRRQRUQEEOUO0QHOQG
DODVDNNNDNOOODHAAANNN VDO DO AT T
B e e e e e e S S N N N N N I NI N R NN RN N N NN
CO0000000000000000000000000
RANNNNNANNNNNNNNNNNNARNNNN N

AR - Bk R R M £ ()

220
170 ¢
120
70 1 1 1 1 1 1 1 1 1 1
1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021
2022 = = =2023 2024

FIERK: Wind, 5. FRIERF AT

FIERF: Wind, 5. FIRIERF AT

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

16/22



27 FRIES

T B R

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

EERD R ﬁiﬁ JEA A (o)

2024/9/30 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/30
601865.SH RN 474 27.6 26.4 34.0 17.2 18.0 13.9 2.2
000012.SZ H I A 177 16.6 12.5 14.7 10.7 14.3 1.1 1.3
600876.SH & fazk 354 68 3.9 0.7 2.9 17.3 104.8 233 1.5
600586.SH & dhAH4L 87 4.6 4.6 5.7 18.7 18.8 15.3 1.5
601636.SH AEEH 171 17.5 20.8 243 9.8 8.2 7.0 1.3

KAEKR K : Wind, FFIRIEFRH LA

E: PRALIE S A AN R B RGERFT AT, AR 8] BAM R AE{A Y K B T Wind — B

4 BBHRMIK: RABYTHEMARNA E, B S ARE
#3

41, RBAY T HB/MA AR 2, B AKX

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 LAY, RX&EET#k. LA, CFTYRELTH
W& K E A AL 4T, IR 7 A o

i 4l B B G H A9 4E S A ik R 17122



27 FRIES

ATk B4R
B53: AR KER LB 2400tex BHAABYMAEIRL  B54: KR NTERTHAIKY 2400tex A& 3R L H-F
#F
6,500
6,000 | " #t A B& £ 2400tex (/)
5:500 L 11000
o | o |
ot 8000 | JJ
4000 ¢ 7000 f
3,500 6000
31000 ! ! ! L L 5000||||||||||||||||||||||||||
Q Q Q Q Q Q Q
'\>\ ,1}\ 'ﬁ\ q>\ ,\X\ f\>\ ,\i\
QO\Q Q\Q Q\Q \\Q »Q A_)\Q &Q \)\;},
R A T SO *mm
K& ﬁ
HABRR: SRV, FFIRIERF AT HAERR: SRR FFIRIEFF LT

E55: AT E4 0 SMC AL L 2400tex A& -F E56: AR EFL GT5 WM IRLE-F

10500 w5 & GT5H 4 (FL/wk)
9500 | -
8500 | n 19000
2500 | J 17000 |
o0 | T o000 |
5500 | I
11000 |
4500 |
9000 |
3500 1 1 1 1 1 1 7000
A\ A\ A A\ A\ A A i
‘%Q\\q’ O’\Q\\q’ QQ\\(» \\Q\\q’ G>Q\\q, %\Q\\q, &Q\\(\, 5000
SN O S U P VA \ \N\QE}%%Q\K\ AN “\\W
—oc+ H CETY Wm@%%\
HABERR: A, FFRIERAT AT AR KRR AN, FHIRIERAF AT

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

A . A . _

iE Al ha R _ NER L 23D Z

EHRRAD  GEFRBAR o) 13 &4 AE (L)

2024/9/30 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/30

605006.SH L FR 4 30 1.1 0.2 1.5 28.7 130.8 20.6 1.2
300196.8Z K&y 49 3.0 3.0 4.3 16.4 16.2 11.4 1.1
603601.SH  FHAHH& 33 0.4 1.2 1.5 87.3 27.8 22.0 1.6
600176.SH +HE & 471 304 24.2 31.1 15.5 19.4 15.2 1.7
002080.SZ  FHAHAK 214 22.2 15.9 19.5 9.6 13.5 11.0 1.2

FAEE R Wind. FFRIERF AT

E: AN BAIFM BAEES K A F Wind — & A

i 4l B B G H A9 4E S A ik R 18/22
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5. HREMMEK: RAANBER MEEHOESYE

51, BRAMHMMERIZ: HFEMZZRMFMEER NBEHNGEY

MM L ERMEME N BESD, RE 2024 F 9 A 30 B, RbNEAH
83.88 £ /AR, JAIR LT 5.07%, 3% 2024 FF40 L3k 13.39%, Rl LK 2.70%:;
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) 83.88 5.07% 2.70% 13.39%
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

JEHF KA IEH AR ‘é‘ﬁ_ﬁ Ja &4 A (L)
(fze)
2024/9/30 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z F 7@y 336 22.7 28.4 30.6 14.8 11.8 11.0
300737.SZ AR RE A 70 -3.38 2.19 3.39 -20.67 31.9 20.6
000786.SZ b A 557 352 43.6 50.2 15.8 12.8 11.1
603737.SH =Ry 208 1.7 12.2 16.2 119.9 17.1 129
002791.SZ PR B A 110 3.2 5.7 8.2 339 19.4 13.5
002372.8Z 1% 2 # A 238 14.3 15.8 17.4 16.6 15.1 13.7

HABF IR Wind, FFIRIE AT

E: BRATRRL, BRAS, ZBK. HEHMEA TR A FRIERF AT, HpN 8 BA N A AEEH R A T Wind —E A

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



27 FRIEH

4% %) 5 O

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LEMZ, FFRIEFIFRZLFMG RS R ARS (P HRIE), Bl NP6 ik ey R 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 A AIL 2o R0 R & AR 690 A7 VT R BUIR B 6937 F) B & @465 LAY M2 A0k
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

R EZTIREHNA

L WA

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

## (Neutral) R A8 T % R IAE — 5%~ +5%Z 18K ;
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