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1.4 7 598 2 AR AR 3k b 85 A B IR R
2012-2015 AP IT R L kS 6 NFEEFLTHE, 2018 SFRAEIATE iR L
HdpEE ik, =R 2012-2015 FREE, AEF LS S 3 A A% 409 A 201302
FEELERIL TR, AP aBRkESE 6 ANFERLL H3EK; W 2018 FAEMATE
BRI IR, AHILE K A 3K, 12 201803 Mk 5 RN 8] R IR LT
H#H %, ¥4 201803 2 & Fl A Al H R E I IR IE K,
B £22: 2014 AR BRANELE 6NZE TR
A N 2
B gl 4 ‘ EE  piE AR K 413 wH @B oF  ET
i % F
2013Q1 7% 19% 5% -3% 26% -62% -50% -4% 19% - - 6% - 32%
2013Q2 -5% -4% 0% 9% -21% -55% -63% -24% -18% - - -8% - -10%
T Hl B R ARE R NG E & 5 0] 12 / 26
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GUOLIAN SEGURITIES
2013Q3  -13% 17% -40% 3% -14% -81% -79% -21% 2% - - -22% - -17%
2013Q4 -4% 38% -9% -36% -36% 16% -101% -47% 31% - - -40% - 31%
2014Q1  -15% 4% -23% -49% -44% -59% -17% -24% -5% - - -10% - -1%
2014Q2 -9% -1% -28% -5% -42% -46% -23% 29% 22% - - -3% - -33%
2014Q3 -12% -5% -7% -61% -43% -10% 76% 15% 9% - - 0% -3% 41%
2014Q4 1% 10% % -75% 16% -42% -2811% 3% -9% - - 20% 3% 47%
2015Q1 8% 15% 0% 22% -8% 98% 255% -10% 12% - - 10% 2% 38%
2015Q2 0% 5% -9% -14% 9% 50% 85% -18% 16% - - 11% 3% 38%

2015Q3 8% 0% 15% 16% 17% 38% 69% -37% 14% -6% 18% 12% -8% 6%
201504 7% -3% 10% 225% 16% 42% 172% -18% 10% -1% -1% 1% 7% -6%

2016Q1 16% 17% 31% 16% 2% 4% 14% 35% 11% 3% 20% 9% 8% 10%

KHRE: Wind, BEFEIERTF AT

B#%23: 2014 AP BLGELZ 6ANEETH

A S E8
WH Al ¥ ®%  am AR K% AR A @5 oF  Hd
it % F
2013Q1  12% 21% 19% -12% 53% -92% -37% -48% 20% - - 7% - 1%
2013Q2  -8% -9% 8% -6% -21% -86% -60%  -139% -57% - - -3% - -53%
2013Q3  24%  12%  -52% 6%  -56%  -105%  -214% -130% -11% - - 2% - 41%
2013Q4  -32% 41% -59% -49%  -369%  -255% ) -96%  -27% - - -62% - -73%
1164%
2014Q1  22% 3%  -28% -57%  -54%  -84%  -175%  -86% 7% - - 5% - 31%
2014Q2  -20% -3% -36% -31% -92% -324%  -281% -108% 4% - - -8% - -126%
2014Q3  -22% -9% -46% -68% -81% 204% -82% -79% -1% - - 7% -4% 7%
2014Q4 1%  15%  30% -150% -81%  -62%  22%  T1% 5% - - 4% A% 66%
2015Q1 6%  18%  -16%  10%  -37% 1071% -156% -46% 6% - - M% 1% 40%
2015Q2 0% 0% 21% 3% 262%  -144%  -106% -2% 9% - - 12% 3%  198%

2015Q3  16% 2% 85% 5% 123%  -168%  -213%  -36% 17% 26%  48% 13% 1% 27%
2015Q4  24% -12% 40% -141% -463% -229%  -107%  -57% 57% -1% -3% 72%  35%  30%
2016Q1  16% 12% 32% 10% 37% 49% 63% 179% 14% 24%  54% 10% 1% 40%

FH R Wind, EIEEEF AT

B&24: 2018 AEMF G R FHMANDAMEREK
it A g
Y vl ¥4 @ ¥E  E AR K3 13 FH wE oF “ -

2017Q4  23% 29% 20% 29% 18% 48% 51% 9% 7% 6% 79% 21%  13% 3%

2018Q1 28% 31% 37% 26% 49% 46% 88% 22% 18% 12% 21% 26% 31% 6%
2018Q2  36% 46% 38% 25% 45% 37% 33% 10% 49% 9% 28% 27%  30%  75%
2018Q3  13% 3% 23% 31% 31% 31% 27% 57% 18% 13% 8% 20% 36%  56%
2018Q4  28% 36% 31% 22% 109% 31% 18% 58% 18% 10%  20% 5% 3% 43%

i
*
Loy
=

PR E R TG E & 5 oA 13 / 26
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2019Q1 23% 24% 27% 24% 25% 30% 24% 34% 43% 3% 9% 14% 31% 56%
2019Q2 15% 12% 27% 26% 29% 40% 29% 5% 4% 20% 16% 2% 27% 12%
2019Q3 13% 14% 27% 22% 47% 9% 20% 9% 12% 9% 0% 21%  32% -11%
2019Q4 13% 14% 21% 14% 12% 27% 31% 29% 15% 7% 14% -36%  31% 5%
2020Q1 1% 13% 15% -15% 2% -10% -22% -42% “11% -34% -43% -15% 9% -34%
2020Q2 4% 10% 10% 6% 19% 13% -90% 19% -4% 7% -25% -19% 4% -9%
2020Q3 12% 8% 18% 14% 26% 56% 19% 18% 15% 12% 7% 8% 21% 16%
2020Q4 11% 13% 14% 16% 31% 28% 19% 17% 0% 8% 10% 8% 22% -9%
FA kR Wind, EBAGERAF LA

B%25: 2018 AEMF S L FE LM IAERIEK

B4 SR -] ij %5 wiB BR K Xt HH BE 2-F i A% xaT
2017Q4 50% 67% 61% 33% -10% 39% 22% 89% 42% 14% 199% 6% 1% 69%
2018Q1 37% 39% 38%  33% 52% 69% 68% 103% 43% 12% 37% 27% 32% 81%
2018Q2 46% 42%  55%  36% 69% 14% 404% 287% 121%  40% 43% 31% 32% 1059%
2018Q3 12% 3% 20%  45% 60% 38% 52% 224% 46% 18% 9% 22% 37% 41%
2018Q4 44% 48% 44% 31% 46% 3% 27% 43% 25% 17% 84% 3% 1% 127%
2019Q1 28% 32% 30%  43% 24% 16% 41% 22% 35% 9% 21% 16% 26% 57%
2019Q2 22% 20%  34%  36% 38% 60% 7% 2% 49% 58% 23% 2% 24% 7%
2019Q3 16% 17% 35%  36% 55% -39% 53% 10% 36% 34% -2% -23% 28% -21%
2019Q4 4% 3% 25%  15% 20% 87% 60% 198%  -19% 18% 9% -78% 35% 25%
2020Q1 9% 17%  19%  13% 40% 32% -13% 713%  -19% -34%  -55% 0% -10% -44%
2020Q2 6% 9% 10%  23% 22% 6% -173% 62% -17% 9% -31% -10% 2% -33%
2020Q3 13% 7% 15%  53% 69% 419% 33% 25% 4% 28% -6% 14% 33% 50%
2020Q4 20%  20% M1% 41% 155% 39% 23% 32% -1M1% 28% -3% 25% 54% -40%

FTHRR: Wind, EFRIERTF LA

15 AERIEMEIN: F65RAMZE G BHEREE S

AEPF, FELHBRIMARARENKN B OBRRTLOMERK, 14
2013, 2014, 2018 SF QB4 b ikskta, A BRNAL B B3 FAT R a9 FE K,
2013 IR £ AT AL, A B N R AR R AT Ak, 2013 F3KkPa A 15. 21%, M H
M & BN 5) 2013 SR A T T 4T 2014 37 skt AR 447 0k, % 101.05%, % &
FEEAREIRNE NS ZHFAFAZHERR S, A SPRA LGRS H
RUTAR L —ANF B4, &3 B R LB M A B L 5038 3R 47 2L % #R AT A A
FEHE, MAERBLENAL, 254 91.18%/67. 94%; 2018 SFIR AL TF 4424 4
Btk e, N SN R LB KA AT Ik, 2018 SFikhaik 66.82%, wn it & iF N
3] 2018 FRMA AT TAT. I, F 6 AFR ALY P FREHZITLATE,

e
I

ol )33 4

}

RERARME & 5
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GUOLIAN SEGCURITIES

a

2013/2014/2018 454 %)—

36. 56%/+66. 94%/-14. 21%, VA AR+ LA A ey Anst I 5,

B £26: F& 5350 BHAEREKBAL

B %£27: 2013 SIRE/F A%/ X O F/FF/F 6 A 540

%
2013 # 2014 % 2018 4 20% -
FENF G -36.56 66.94 -14.21
AALR -42.58 42.87 -35.11
DL -38.54 8.10 -37.09 20%
L G 9 i 52.31 21.72 -37.72
/\/E? o N - -
41398 46.78 24.10 51.02 0%
R -56.54 3.82 -41.37
) -46.58 -4.12 -31.55
R -54.87 101.05 -16.14 -20%
+ Tl -33.23 67.94 -16.90
248 -28.44 91.18 -43.75
-40%
7 h 4% -26.42 15.24 -43.75
i 5 R 15.21 22.49 66.82
AT IE -46.05 16.32 -40.48 -60%
0BT - - -16.89
o FE - - -22.88
-80% L
3] - - -34.49 . i
: - - EHES — R e 5 | 2 52
Y3 - 14.32 -5.44 LG e AT A e S L
Kb Ay - e LR
it (F7) -7.36 16.03 -21.95 - T e e (P - AR
- AT R
7% 300 -7.65 51.66 -25.31

TR ER: Wind, BEFEIERHF AT

FARR: Wind, EIRIERFT AT

B £28: 2014 F# 7/ 4 F/FH/F 4/ MKk ZAI3T4R

B £29: 2018 FIRE/ S/ F &/# 7/ 0Tk Atast4k

%
120% r 200%
100%
0,
80% 150%
60% 100%
40%
50%
20%
0% 0%
-20% i i
s%f S8 32
-40% 3 28 33
o O o o
-60% -100% N N N
- - FHFE - AR — - e FHFE — T AR R — 5 ]
R iR Slii] A3 Ak —— R L iE — 5 IE — R E
— K S - e FY e e BHTE — K 3T R Ay — LT
- e xR 177 4 s )77 5 ARl el ol el 177 4% - e i A
AT B EEoi e BB - = W E TR o -F &
FH R Wind, BEERIERA AT FH kR Wind, BEIBEIERTF LA
WH LR ERERNGE 15 / 26
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GUOLIAN SEGCURITIES

1727 T | 47 Ak AR

K

iy Rty

1.6 &I RIZ)E: 3-6 N A i

P K

1/

@S

ks EE, PRIPK

I
I

2014/01 &3 )6 O BRIJARFUSB L F, HRBFTF ARG AHME, LRK
BHEFEE, QIEEHKSE 7 300 9 A4 2014/01/10, 2014/01/20 Lik. # &M
F 2014/01/15 RJ&, Ac#&H 118.76 7T, *F 5 PE-TTM8.83 4%, PE (%) 7.67 4%,
BRAA 1 ANA/3 AR F G RGN AA 20. 33%/46.93%, A%t & B G AT E
AR 11, 67%/26. 47%. ABsFiP K 300 H4HABFALH 5 H] A 16. 40%/46. 00%, FAL iR/
2 E M9 A F 2014/01/06. 2014/02/07 W)k, £ Zikik 8 JRIA 1 AA/3 A
FRa A A 0. 68%/17. 60%, 48Xt & IB 45 HABFAL E 0 A A -0. 05%/+2. 44%, A8t iR
300 HHAZHILE N AIA 1.85%/19.98%; £ & AIKIFA 1 ANA/3 A KB AL
2. 21%/2. 44%, Aaxt & B 45 AL T E 5 5111, 61%/-11. 88%. A8t P K 300 45448
FALE DA H 4. 20%/3. 66%.

M%30: 2014/01 RHFERFHBTFERMMAEE, ZRREAAMNKRTEE

e Feaksk  ERIR  EEEKHR Féaxd mRRREN EAx FéAx ARERmd EEdsd
SRR = kg 0@ RREEEE SRLECE: BiEAEH K300 % 300 & 300
144 20.33% 0.68% 2.21% 11.67% -0.05% -11.61% 16.40% 1.85% 4.20%
3AMA 46.93%  17.60%  2.44% 26.47% 2.44% -11.88% 46.00% 19.98% 3.66%

T RK: Wind, BEIRIERHF AT

2018/10 &3 6 G AR FMARHEE, 1 MNASBMAAXE/F SaxTEkEy
ARk BdmiB. GIEAEKL IR 300 5 %4 2018/10/30, 2018/10/29 RIk. # &K
#~F 2018/10/30 W&, Ax#M 524.00 T, *F& PE-TTM % 20.68 4%, PE (44F)
18.97 4%, BAJRIFAL 1 ANA/IAAF G kMg Ak 7.82%/29. 01%, 4ait & iE 454442
FUL B A A2, 21%/+5. 36%. A83F 7 IF 300 45 AR AL A A 5. 82%/27. 14%, &
AR/ BN AT 2018/10/30, 2018/10/29 W&, Hb ZAkig AKIAA 1 A
/3 AN A a4 B3 10. 32%/20. 61%, AR & B 4G HARF A A 4 A1 0. 29%/-3. 03%.
AB Rt P iR 300 ABHAKLHE 5 A A 8. 31%/18. 74%; £ E A KA 1A A /3 A A #kta o 5
K 12.22%/21.85%, AAT & BAGHABFILE A A 8. 67%/-0. 04%, A8t PR 300 25
HABF 5 %) H 10. 24%/18. 05%,

B &31: 2018/10 KA E 1 ANA/3AAEE/F & A3 ke 2 SR & % 3% 8

o ) ) BHRR  EERHE F St B AR # 2 A0t ¥ &t B AR AR & Z 405t
RAERRYNG  FE R i ) ) ) ] ]
K & SPECE S [SREE 4 [SRECE X 300 X 300 i 300
1AA 7.82% 10.32% 12.22% -2.21% 0.29% 8.67% 5.82% 8.31% 10.24%
3AMA 29.01% 20.61% 21.85% 5.36% -3.03% -0.04% 27.14% 18.74% 18.05%
FHRB: Wind, EFEIERTF AT
H 5ol B R ARE R NG9 E & 5 0] 16 / 26
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GUOLIAN SEGCURITIES

a

WA RE, BREIE 3-6 A S BRI AMA. 2014/01 @ BEK &
JRAE VAR F/F G kg LA B, oAk 28.00%/13. 48%, J&3E 3 A
/6 AR F G/ BA RS AL, EFFERAE 3 A KNG 23.96%, AARIRIK
G 6 AN A kG 32.45%, 2018/10 RAE 1 ANA T, oF &, 443, BR. »E%
REimaBakiasnt, 12 3 NA/6 NAMRENARADHAF G/ BALRFK A AT
W, HdFEIRIAE 3 A A KEE 25. 63%, BARIRIKIE 6 A A FKEME 112.59%, 2022/10
KRG 1A A AR, . BERBEIALIT L, RKAE 3-6 MA MR ZHEL
AN, BARIR. ZEESAEIRIG 3N /6 AN Bk eAT Ik, 3P ZAR RN
J& 3 /N A kg 56.55%, # & JKIRE ki 30. 50%.

B £32: 2014/01 GBI KEIRIRE 3/6 N RF S/ AR KGR %

J&E B

s BB FMFE BARR FNEER LGB BRE KFG AFEL FFAREEETE uFE FARG A% X TE
K

1ANA 7.87% 13.48% 4.30% 269% -0.12% -0.62% -9.63% -3.78% -18.58% - - 28.00% - -1.80%
3AA 14.75% 23.96% 20.22% 0.67% -10.08% -5.97% -13.89% 0.96%  1.20% - - 11.01% - 0.09%
6 4~A 24.81% 21.23% 32.45% 17.84% 10.80% 14.58% 11.68% 15.75% 12.99% - - 3.71% - 16.05%

FH R Wind, EIEIEEF KA

B £33: 2018/10 GBI K LI RINE 3/6 N AF &/ AR KGR L
Je3 B
K

BB FMFE BARR FMNEE LGRE BRE KA S/AL THANELERNE 0o TE FARG SE4% A TE

1/~A 584% 293% 881% 7.72%  10.85% 10.99% 7.97% 11.96% 3.21% 3.55% 12.20% 13.34% 6.31% 6.90%

34HA 2150% 25.63% 25.23% 12.11% 11.41% 5.49% -1.50% 8.89% 12.67% -0.89% 13.80% -5.67% 12.06% -4.42%

6/NA 80.12% 77.45% 112.59% 104.62% 43.79% 37.56% 70.06% 20.43% 83.13% 24.05% 57.59% 24.51% 50.37% 25.18%

FHER: Wind, EIEEEF AT

B %&34: 2022/10 & B KA B RIAR)E 3/6 AN F A BAR R/ 2 EH R KRG L

J&E G

_ B FMFE AR FAMNEE LBRE BRE K AFAL FHATELBERE oFE FARY S¥% X6 TE
i

140 17.22% 18.44% 17.50% 18.97% 10.19% 16.20% 10.82% 25.80% 20.93% 1.49% 16.05% 8.21% 12.31% 9.94%

o RS R A Z & 75 9 17/ 26
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GUOLIAN SEGCURITIES

(ﬂ“liaﬂﬁﬁﬂﬁ¥§ AT e AF R,

3ANA 41.24%

6 4™~HA 19.37%

36.72%

20.66%

56.55% 51.58% 13.86% 18.42% 30.06% 21.15% 16.65% 37.03% 18.51% 24.20% 37.59% 26.39%

20.73% 30.50% -28.03% -32.55% -28.50% -11.48% -9.38% -13.85% -2.87% -23.55% -3.58% -9.15%

KA B Wind, EIEERHF AT

PRPRE, REHESmBRME K, P KoHH % E kA, 2014-2018H1, 2018/11-
2021H1 AR, BERKD A K IRZH KNG 447. 66%/428. 47%, @i K 300 3
KA RS K A 158. 95%/102. 02%. 4/ 8] kA, 2014-2018H1 & K337,
FE. ERIBRSBAEAT L, AL 850.91%/793. 41%/621.15%, @ 2018/11-
2021H1 P B RIE . » B, 4 /F . EER S FEBRM AT L, 5 A&

1738. 19%/1505. 47%/1201. 45%/798. 49%.

B£35: 2014-2018H1 F&. K EFkigF 842, EME LK 645, MM BITL

2014-2018H1 # & A% 2016-2018 A 2016-2018 L4 2014-2018H1 444 (PETTM) 2014-2018H1 & &
3k & CAGR CAGR Bk WL (fe)
B EAR R 447.66% 26.34% 38.50% 305.79% 19617.98
K355 850.91% 54.80% 60.55% -25.22% 271.73
FTMFE 793.41% 37.65% 4511% 226.61% 10039.41
BRI 621.15% 27.71% 40.45% 314.77% 3482.80
# TR 512.58% 18.58% 18.01% 255.99% 2252.95
HH B 489.05% 20.15% 42.95% 101.97% 473.94
oL 0 37 460.54% 45.94% 55.69% 248.79% 581.07
FM R 457.77% 25.39% 34.47% 339.48% 1074.69
A fFiE 416.72% 23.03% 106.44% 58.91% 170.03
xaFin 412.10% 21.22% 77.79% 63.14% 174.92
77 4% 280.14% 12.01% 24.33% 67.78% 130.49
BB 276.69% 7.16% 6.78% -25.12% 396.08
oFE 260.64% 22.82% 39.87% -8.86% 396.00
AR 240.29% 7.00% 7.96% -13.16% 118.05
IR o AR Ak 218.42% 3.84% 34.31% -10.22% 237.71
At 216.21% 20.94% 23.52% 56.43% 303.09
BRI 214.67% 34.63% 43.20% -44.23% 102.87
AT 12.69% -4.31% 144.68% 2693.81% 89.70
i 300 158.95% - - - -

TR RE: Wind, EIEGERHF A

B %36: 2018/11-2021H1 BRA. B, 2 F LR BEAR 1245, 2E LRBEN 8%, MY BT L

2018/11-2021H1 & & 2018-2021 A 2018-2020 sk 4% 2018/11-2021H1 %14 2018/11-2021H1 &
R 3K CAGR CAGR (PETTM) ki@ HTE (L)
SRR E S 428.47% 13.58% 15.78% 213.94% 62750.40
B RIB 1738.19% 42.22% 58.90% 455.47% 886.18

=
7]

3

o RS R A Z & 75 9
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Ly 9 50
e RihA
PN
BARIR
¥
HH B
KI5
At
eMFE
wMF G
a8
BB TIE
R A ARk
F R
17 71 4%
oFE
PR 300

1505.47%
1201.45%
798.49%
667.34%
577.22%
503.34%
450.26%
415.39%
404.77%
402.60%
361.10%
298.09%
250.05%
243.69%
206.76%
163.36%
102.02%

28.64% 53.58% 373.30% 4565.06
30.96% 53.89% 289.80% 860.06
16.50% 31.66% 215.70% 4599.18
18.26% 20.43% 239.38% 13368.26
6.94% 7.90% 163.31% 275.95
15.17% 10.67% 232.72% 1601.66
18.00% 27.43% 157.96% 747.84
19.69% 20.81% 133.54% 833.99
-2.69% -217.76% -56.66% 212.27
12.98% 14.22% 144.49% 32673.70
3.97% 3.57% 150.17% 350.17
9.47% 21.07% 111.16% 633.20
7.19% -48.39% 153.77% 567.30
1.62% -2.56% 142.07% 3973.93
-3.01% -9.92% 112.25% 170.29
5.61% 4.06% 90.05% 503.52

FAER: Wind, EIFRIEHRH LA

2. BB EHATLE “RRT AT FR
1A A @ TR, ENH ALK E M

BEAHBRFPAAHRRSLEXRBRALY, ERELLEANE KT AN T LKA
KOBOEARE. BNEHFREIZOIEEI. Dl M, SR 2HFHT
SHABEZF. AHEiH. EZ/REKAK, BRHLH. EL. A%FoAE
BB BT EN . FREI, ERNAT LEABNF R EFIARG R 0. =N
BAT, BRNABEHTAESHROAFHETRAIARRHE, EROAANABEEER
TR, QIEH TS 2R ER S S LRE KR IES, B ERMAKLES
HRAR, DLBAKXRELSA S5 A3 K GG A S IR R & o

FH LI RIRER N AT Z 5
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a

B &37: B Rt & B ¥ % 09 IR 5 B H R

L 1

s sms
B A% Zaid. RBEES
e
HE Sd B, FFED
ax
BEEH EZakh. K&
—
i T
-
ERM&ES&&#&*&%E_&%V H A&
25k
E 5 gle HEeAedr. W EEGE
|
43 £k ER
THER: WRTRSEIEHE, RIEIL, BRIERF LA
B%38: AETLEREIRALE
60% o3k B+ B RE B
B3 (BEREFIESDZ
50% | &)
40% |
30% | .
i P
20% F /\
10% F

0%

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

e €] [EATALCRS e ¢ 75 47 4L CR10

FHRR: Wind, FEBLBE, BFEIERG N

ERmE, BHBEBEEANBFREYNOBENRIRER, — 5 @A R K
FHM2, ARk A, 9 A 24 BEHIHHAEAF AR TRAGRELELE, 7TRES
WA E, BRDHEBE AL B OEWFELT, BF A EFBEE, MO aRN

FH LI RIRER N AT Z 5 20 / 26
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B 5AER s
TR B 3 PR AR B B
%K%’

A 2
AN

PR AT R

o B —7 @, AR

o

A F Ak,

FRA, SAT BT RALE, B

AR A BB LT —H

R M = T3R5 2 0046 R A % R

B &39: et Rt GERRABAELAREGHETEL

100000 r 044 47-07412A : 094 #1-124510: % 1451856/ : % 194-47-21 nER 40
90000 | #—iFH = =84 F7R: % M24k 4
AT N
80000 IEE ST ¥
184 % £ K AR 1 30
70000 BAR
60000 184104 4 {25
AR 45 2 A2
50000 S 155y teit 205 R Mot 20
15554 F M2 7 iAAK, &, ARk AL E *
40000 AL ) Pb 3G AR 5. # Ak, AoM2 e
AR 4k 36+
30000
084 Rk A 110
20000 r 08411 A M2fit J&, = +
0 ' ' - - ' L B 0
1 0 M O IO NINMNMNNOOIFT 4 O d 0 MO WU NMNSNMINOOGST d O d00 MO W ANMNMNNOO I A ©
@RPQT QT QQQQHQQ Q0 o0 d0 0 Q00009 gdedoooo g
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ERBRER, “—IT—B—R” — RIS HRBAMBR. B AR H AR %%
2%, ERELEREE, ERHFRHENR—IBAT GBERRIFERHT—H K
BRI £ EELEFGIRAER TAee gk, SarA%NE 2012-2015 F
AERA LML, REAEGEEHRAEFHEDEEFEMET, 2012 F “=
INEAT T, QBN E TARE AT, kKRB IR AR A B
3, 2021 FREFBGOEFTIT, FFARDELF BT H AR TIFAET
BT, Sdsm AR T RE K, FE R A& RN a9 IRah L A4 P 5%k,
B FT KRR Ao 2D, B #7024 5000 1270 B AR ) X B TN 8] AR T d A
AT A AL BRTT A3 S AT R, AR B IRE T N KA ST E
TRAZESRKEMAPF BT BR, AL2EHNERBTHEABL. BRILK
&, BAFHDE b b BA K ERRIBARRLGHEKIZHE, RRLBANF
REEKAEFRKE.

BA41: TS MAEABTROBEA LRI HL

#AR 2014 2018 # 2024
ERE € 3 ] w77 G B 2014 %1 A 2018 %10 A BERTE

AR A F R - 2018 %12 A LATH AR £
S PHEE

M2 Bt 2014 %3 A 2018 %10 A LATH AR £
W BCHOR B2 =R R BT 2018 # 8 A 2023 511 A
HELFTHAE PMI 4 % 201345 7AH 2019 %2 A 2024 5 3 ARTAT
HEFIR B e A E m AR T R 201552 A 2019 %2 A 2024 4 6 ARERK

FA KR : Wind, BEBIEFRA LA

AXERT, YATHRLGAME Y TR, ANAN 8 AR M CEK. KERERT
A AR S IR, AT A9 R P R AR E B K T AT LA A, X 5 K30
0938 7F A F Al 5 BEARAY So M f iR LA R A K. BB, 25 B R i K 8Y
R By A B S e VB B B 202204 £ A4S ANEC RS 6 N FERILT R, A
B %K S 2022 5B MANEH K& T, 2018 FREMZ G, TR K
MIER Ao R, KB RBRS”, FERBEFHFTT, BaTk30E k5
AT IE, MAWRRLEIERTIK, HEA L ELEFK,

BR42: R AEKBRBUNSANFRT R

iR L kg

B 34 B ih E)

il

R
T

*

*

&
!

B AR Kt sl EH a3 s

2021Q3  15% 10% 1% 21% 48% 129% 39% 65% 21% 27%  24% 17% 16% 1%

2021Q4  14% 14% 1% 29% -25% 1% 14% 45% 43% 14% 6% 56% 16% 14%

5L FRMERA NG E Z 5 9
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2022Q1 19% 18% 13% 26% 44% 86% 14% 83% 28% 37% 12% 24%  25% 20%
2022Q2 1% 16% 10% 24% 0% 5% 10% -16% 30% 2% -8% 17%  14%  25%
2022Q3  16% 16% 12% 22% 33% 2% 7% 31% 22% 24% 6% 18% 26%  28%
2022Q4  12% 17% 10% 16% 50% -27% -25% 6% 25% 16% -2% 6% 28% -5%
2023Q1 16% 20% 13% 21% 20% -43% -40% 7% 25% 22% 21% 16% 27% 10%
2023Q2 18% 22% 5% 30% 32% -32% 2% 32% 27% 29% 34% 16% 31% 10%
2023Q3  16% 14% 17% 25% 14% -37% 21% 8% 23% 22% 5% 1% 28% 13%
2023Q4  15% 20% 14% 9% 27% 22% 51% 28% 9% 19% 10% 22%  27%  18%
2024Q1 15% 18% 12% 21% 21% -49% 9% 4% 26% 21% 1% 8% 23%  13%
FA KR Wind, BEBIEHRFT AT

BA&43: ARRAEMARBEEERANHLEESANAFERALTR

B aiE Fé ij EE Wil BR K 1% + @y ot FE AEH% 4T
2021Q3  16% 12% 12%  28% 56% 43% 56% 60% 15% 86% 23% -13% 24% 8%
2021Q4  13% 18% 12%  41% -30% 8% -13% 2% 4% 0% 40% 0% 30% 76%
2022Q1  26% 24% 16% 33% 70% 94% -14% 76% 35% 49% 16% 29% 24% 374%
2022Q2  13% 17% 10% 29% -4% -19% -117% -30% 45% 3% -5% 6% 16% 42%
2022Q3  21% 16% 18%  31% 57% 21% 10% 56% 19% 14% 0% 40% 27% 37%
2022Q4 18%  21% 1% 28% 127%  -56% -19% 76% 58% 20% -40% 4% 28% 25%
2023Q1  19% 21% 16% 29% 30% -42% -56% 7% 43% 27% 10% 16% 25% -62%
2023Q2 20% 21% 5% 27% 50% -38% 509% 15% 48% 59% 23% 10% 29% 19%
2023Q3 18% 16% 19%  29% 27% -78% 20% 3% 47% 39% 8% 7% 26% 18%
2023Q4  19% 19% 10%  25% 2% -10% 53% -2% 49% 26% 7% -161% 19% 42%
2024Q1  16% 16% 12% 23% 30% -76% 17% -3% 32% 30% 10% 5% 22% 33%

FAt R Wind, EBIERHTHT

MhFE, FEMNARZ E G TG 5%, LiEmdidsl, RASHHEIA L
¥, 2024 Fulk, FEMMBALRFH, NeH—2BR, NRRS IR
e AL AWEF RERBIEREE, 1¥M215 K. BE I FEARTAE, +
AEREZEFEMN T AR AET D%, SNAYBMARSTHES, 25F
2011-2013 4Lt T 47 B4, & ATHe T AT R g NFHERE B, TATE A ),
AMk, BE 573 Fapmiiae, BREBMATFEMMEIEANGR R, HAT
L HEWMNERRGIM R K, RAVAAH LA AEM AN, R AEEAHRE

89 = s L &

A MA, T A LIE,

iH L EIRER N E & 5 9
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BRBLZT, MIBEABRAK. @ REEE, T LG S5&1E, 5
AR P M e AE4E 202101 Fr46TF 47, 202102 A2 bR & T4, AL 5 T 4T,
202302 4L T, HATKIFEL LG FEZ SIS E, BhLGIERA LR F
Jho F BB L AT RABE AW Ao Ay, AEEFKE S A IR ) I 23R AL .

B £48: 202402 b S35 5 F R,
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FH R Wind, BEIRIERAF AT

220 E Rk, BifESRMELS0GF G/ EMRIR

BBAT L IRF) B F KR S @ an g, REARE KGR A%, FPRMARK
RALZR . BATEEF SR EFHLEGIER, MREEMELG R, ME 55 RIKS) 5%
o, T EREEY F K. ARSMELSOTMNFE, ZRIE, LREF LTy
By opMEE, 2 TE, LERE, $HTE. SELEF, EAXEEFEL, B
RiB, BT,

3. A&

BALE TR KGR S 0 FRALEFTLTH, TH FH GEH W ELA 5
RATLHHo

T T F B IR FITATEFHE, THEFRBL A A, B o IR
b

BRFLMIR 0 FATL B ARBZLIH, THEERH TSR, BB,
o g PR LA A G T L FH

R AR

ERMNGE &5
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P AU 5 3

AREZLOIITELE B BANEA T EIERLIMR T OIERZTTEFGIL T A RAD Y 69 F W RAERL ), RIS PTR & 0P I 83 A3 R
B T SAVHARAYIEF Ao KAT A MAT & NI GETF T 5, 75, LR R 25 ARE 7 09 BARET RN EA LR ZK R

28 3L
P IR BAR A LR HLAA
AP BT E BT AR AR E IR AT FEN Fa 3t B J 40 % GE & T 54X R PE A SRS KT 10%
W (B AL GRIN) . HAARRARERH B 6 " e e R A o
BA2AA N T AR, LI AREAF A | jr =g HH H8 5T Bl B A8 5K A T X R P 4SOk P8 AR 5%~10% 18]
8 6 B 12 AN A REGN RN (BATkIE4) Aaxt R »H A0 5 B B4R K AE F T 94X P 4G SO h8 R -5%~5% 2 1]
HAKIER T AR A I HR Rkt k., 2 . ot Ko 37 % 7 A T T
B A B UL IR 300 A58 Aok, LS L i Fa 3¢ B J A0 % GE 5 T 54X R PE A SRR ) T 5%
JuiE 50 454 H Kok BTG USRS P E L BT KA | AAsTER I T B A48 KAE R TG R PEAE
%h%& £ BT 5 AN K R LA HIARE 500 | L. . ~ e "
RIREY e |t & 25 B 2R48 £ E: 45 -

i s $HE 5 LB IR 2k A6 B S0 4 AR ATk 28 Wb ARt & AL Bl AR KIEA T H R E AR EF

%%ﬁﬁ%& BT RT | A EIIE TR KIERTHREAEAHK

— A& 7% B

FR3E 5 AT, ARARE P 69 BT A AR RAL ) B B BAE R A A TR 8] (23R F BHE B2 7T 09 1E R A5 W b 55548 AL B (AT 4tk “ B
BRIEA) e AEERKIEFFAD @A, REMETH XE . KEXRF LHARERLATOLSHMF. AR, ITARRE PR AGTAR, RHAR
REARITH A BIRIER B AR IR FATRIR BARIT,

ARERNER, ERMNGGEFEFER, BRIEFRERKAAKE RRERAL Y ERIEFRGEF . ARETOE LR TEANATEH A
FEFE R, AL ERRIEF AT EAT SRR R TN R EATRIE. ARE TR S, TRFHRBE P AF, THRITEIER L £ 69 d M SAEM &
HRELH., ZFEL, ELARF RHFRAREARGEARLT B, U HRAABRFZE K, EEFTEHEY R BOHETAGAIAEE. EF
B4 ARE PRI e B LT IR SR, HRERNES A AMRT AN, MERAFHZER, LENKEE Ak, Mi. HUFTHEY
FROENL . SRFEREERAREIERG—E R, BRIERR/ SR XBFEA R TRARIALAT R g T

AREFERG T, FAERTAA ARE B AL B OR EfA, ZEFTR., FEARMNA T BL B TR 7k TEMERAT R AR BB ERL
W TFA k. ERRE S, BREATRAS KRS KBEMET R, IFEATAN R —R G 50HRE .
EBIERGHEAR . LHAR AR A FE LALTRARBERRABEFATE, RARRAHSM T ER kA B @ AEEARETLAZIR—RK
89T B ik A/ R H A BRIEF LA T & A AR A 0 AT L0 e BRRER AT~ AT, 8 B3R AR AT
Ak 4530 IV 5T Al e el B AR AR P 69 & L SUE U — R .

4 A 75 B

B EEFTHHAT, BHRIERTRARA ARE T RAN S BT AATOIER T HT LS, LR A XN 8 R RS BRI R/AT. M H 8 Ao
ERERFEMERRS. B, BAHE S HEIBFIERA/ AEMAARTRALY AARELEENEQGBEANZFR, BAFFDHA
AR AR R R E— S F R,

JEAL 7 BA)
A BEAKIEEFAS BAT, ITHMIAATREEATH XG0, L4, #8. Fafi A, 50 bkt R — R G RA K ERE G A8
MR AL BEEL RIEA R RE R,

B AR KA
b AT T AR S5 KB 208 T4 ) A B 4 & L. LETiro XA HS% 188 T 225 KA 8 &
BBy IHERBTLE—48 FTHEARKE 164 FH: SR FEYTFAEE K 5 W% 4068 F AR 1 413 4%
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