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RIEHENNERERS, TELSFESEEHE. B4
BEHRE 1.80
WEBE P OUR BN ARFEMER =K@ R, 5
605186.SH | HEEER 4.90 EHERIEF D 0.58 474 96.73%
BRERBHERGERBA, HELEFRR, REREEE
BHUAREMEE 1.87
BAR, BILZARAR, BRI ERARURHEANBR
RE
FARCEBRMEE, NEEFWES, DIEAREF Az
518, RITUIBEN. ALSsE. FAABIBRE.
Ayl & &k 5.01 RSBHELE. RBREAABOEAR, SEMEIEEEM
300078.52 | BAIEE 9.62 4.61 47.89%
BEET 4.61 FMMBEMATL S WK, RigERNIEEHITHME,
BEABREEMBEFNESTE, ERAUEEET. &
Emll,. S2RBR. fEFREARONEFLERR
RUETEERERBFTUIIRNARGNHLEE.
SLHEER. BREIFAETELSHRIEBRS RS
300550.82 | F=RHX 4.64 EFFESHT: 4.49 4.49 96.82%
B, FBUESAUN IET EERENEFZHIHZNA
REFEATS
MRAEEEET. BERENERERSAATL,
RETHENFHE N, ERAENETEENZRITTH
FERBMNE. BEEYNALHY, AFRMERET
BERBIEARS 4.15
300290.8Z | RRBHX 8.17 4.15 50.77% | ERSNE[ACERRFENER, FRIEETMER
BHERMA RS 4.01
1212, EENEER. FAREERE. HFRE, 2
BEERITEER, FREMFA. DRGs N, EM
EXEETESR
LETETMANERER, TEASRETRSNM
Btz 2.79
REETYAERUEEEREBASR, BiTILERE
BEILEX 0.17
688329.SH | XRERM 3.89 3.78 97.17% | #E A BREHME LS. WEEFEEEHE. §8K
B4R 0.47
X, SEMR=ZAWR, TREEETVASREIER
SR RIEARARS 0.34
ERBHEETRE
EEITIE 9.46 ERESEERESI SR ESKNER L, 8L h
BEEST 3.49 BEETMERMBEMOEMZESMENE, BIOT
300020.8Z | RITHEAR 20.00 3.49 17.44%
BEWT 6.78 RANKEERNETTRSHRE . EfTRSZKE. EF
LZEARIRSZHWIN 0.27 TEMERERBHACEERFE
LANETIRRESHSN, i3k 16 ENER, #
AT DoCare RIIGKETERIER ARG~ R
B FE R AR S 3.08 Dorico IFUFARE RIEEEHE HNBFURRMNEF
603990.SH | ZE@flg 3.54 3.08 87.00%
EFTARSEIT 0.44 UELEKTEEFRRAR, HEE2E 2 NMEH
BB 2,000 RETHMEBRIMEARNA, ElGFKE2WL
MY FURT R T R At AR S R A E
B4 1.31 EBREERETY, #7520 KREMNLEE, Bx
688579.SH | LuAHEE 6.38 E{RETT S 2.88 2.88 45.14% | 8120 &, 10 ARETHA, 1,500 R=KUEE
FAER 4TI 1.90 [
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’ GREAT WALL GLORY SECURITIES CO., LTD. AR,
EfFEERS 1.16 ANEEBMET RS AR AR E T H SRR E
EfTARS 1.60 RER, Y39 #EM. 39 EBEMERAREK, BEE
300288.82 | EAIIEE 4.06 2.76 67.98%
B EIS 1.05 TTREREERS. EFRS. TiE0N2. EaEEEREN
IPTV Al 5 & B IE X XAl 0.14 B, EHBEEFLSRR

R RESBRPEEREE R EERRERE
R, BRBAR “—HFRRE. WELREh, HFMEE, 2
BRAES HREAKHENLRBFMLSTHE, T

BFER 1.37
ERAE, HFEET. BFEHARERREELE, B
000503.8Z | EFTiEE 2.53 HFEZ 0.63 2.53 100%
EERESEAEERS. ETRELLRS. M
HFEST 0.52
ERS =K SST5E, FTEHESIHGICET, RANIZES
BINE, RRFREEESE, TERFTETHRRAE
ZHRAER
HEETTSAER 228

UERESURGEAEM, MEXREARAFE, EES
BEHEESIFME 0.60 _

. ) BER, SEXE. SERF-EXBRAKETLES,
BEWHHRERITS%E 045

002178.8Z | HELEERE 8.17 2.28 27.90% | HEMEHESAEDIEANAERER, TEEMHR®
HEEEEENMARS 4.72

A FREGMALTIERAEHNALERS, 1T
BT RS

EEAA. MR = RIRHFTRBTIEH M L&

ERFAREEN S EETET BRESLHEFEE
B, BN TETREEEERURAGHTZURRGEERE
BRS, TEHEA AMIBMEREFERXTE, AE
B &R X ETT DA EENMFE PIRRETESN
BARBRLGR. 2021 FRAFFEENS SRR
&

BREARSS 1.52
000638.8Z | AHALRE 3.22 ZET 5 0.66 1.52 46.52%
MEMIREE 1.02

EFETHRFEZQENREF L&, FIREHRER
DE CHEZSTMALE. RENBFLELEMN
BRI AR, NEHF NEEAR B & BB e
I ARBFRBEFHEFEE N RREBRRBRETR

835670.BJ BFEA 0.84 BFEZ&5H 082 0.82 97.62%

BRRIE: ARAE, KIBERIESMRR (BE)

YA 1L AFREST IT WAKXNEEF, ATEABRXMEUESHNEX RIS EHRXS, HMNFIRHEST HIT BXEWHEIENE
%, 2ERERY. AILEET IT EWHEESE 2017-2019 FHHE, HEEH 2021 F£EFT ITWAN; 33 ATEX IS LHHE
I7TIT #8%; 4. KKRFAFIARNETT IT MANBE 1 L EST IT BEW LT 80%; 4 HBWZWARER

2. HRMH-+HIFMESHERERR, WS TE

ARG EREPEL, REFTITHLYETRER, FHAXPLMAAWEREZFS,

SRBEERFE, ZRERHS FUREEF LM AARTEARZRLE, RESLRETH
P RRARAREE, TR B o 24T LR R KT RAUROARERTIRER T, B EEP &
MAFIRE KOTRF], FRTATEZ S BIRF EARAREL KK, KRB B 67 st B ARAN AT
MA—RE, BAEPEN “RBFPRE” AE. B TELE, #FxcL. FARAHZTERRA, B
ROAbMAMAR, BB RBGERIFZAL, LA AR, EFWMELMe TELREE H,
B AAFAT L SR P R BB AT

B, ZFRBRREFITALHBIEENZ—, kN BFEFARERAZAL. k3T A
152 i B Ja — DU IR S 3% 0 1 0% 1 B Ay 75 25/41
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\ / GREAT WALL GLORY SECURITIES CO., LTD. ’?T_‘”f.’gﬂ:%
BAEAAKERMBBENEF BARAIER, ZFER, TAFEHE) , A&KEN
By %z l, BAABRKE RS BEEAERTRFEE, LATHZSH . P, #&

HIS REHEMESF IT LD THE, RESRHFEARALCRAT LA REELE, CTRAL
KEFERFEHITRRIBRE, BEBEHERHBET S, FEESF 50, LHEMESFZAAF;
REKEE, XRZRE, HBRARA “@RT B, EHEARLAR S FOFTHRE, EEREL

TGP R TFA iz, B, AT A#ITEANEREE L, THhEMALAEERS, &
A B8 B LRt

R 5: 2021 FESTIT kPl E AR (NEE%H)

WESERR RRAEE | 6 E
RERSHEXETDENEAFIE 6,000 KK, HPEIE 400 FR=KER, AREHE
DR | 2004 5F £ | EREE. FBLSMI 2 NMEHRERESFIMTEE, RRITUERESER HNARZ—

SERFHEIA 7000 BR, REAEBTERETAREENEF 40 ZHEXR. &, B
EABAMAIE, ERUEREL 2 ANMETIEESHRRNE, a#DETERERE
B ER | 1997 & L | B 370 ZAMXE, B30 AREELERHBIETS, REAICLHERERER

SEXZEREEMFRRA (2020 EEFEERESEEHHTE) « PEEZRZER 2020 £E
FEERRBHTEE (STEM) ) « XH#H (hEERZFHRE (2020~2021) -2020 TAHE
RAILERHE | 2001 & R | BE 100 38) = KERNEEES, KEEARTPHENBEI=02—

BEL2E30 SMNE/BBXR/EES, 120 MM, 1000 3MXE, $R=. ZRETH
#1200 R, HEXDERSFOMZEDER 1500 X, #X F) DEE GH 1 AR
K, BitA 6 LZ AREDERRMERERS; ELSMXEEBI=0—HN=FRERM
AEER | 1995 4 & | ERTHARERNEREELRSE

A 600 FR=ZFEREF. 2,700 RRETHHER, BEE B 2020 £E +EERLES
AHHTEE) BRR B IR 70%NIEER. = HIS ZREE2E 50,000 RRELEEEFT
£HH; BBE 160 ZSRDBERZF, HPESERIESR. 1ISMEEDRE, 4 M
LDRE; EH—RERTEARIRES, NARENEEEREEFTEHE. 44TE

FIREH | 191 5 iz BLEDRFHE. FRUBEHE. PRETIAITUE—, REHIHRESE AL

als

BE29NMEM. 228 M, 16 AREFEANM, A 7TZHSARBHRS; 8k 2021
FR, AFERIIE52E 2 MPNERETREEEFLEERTIE, Hb 10 MEH
ARG | 2008 &£ [Nl | Aol EEhERS

ZiA2E 1600 ZRETHRERETEEHEERS, EPa1E 14 ReE 20 5B2ERR.
BEIER | 20034 L | S0 REETRERM 7 KEBRERR, 176 RAB=HER

FRRIR: ARNE, KHERIESFNRA
EJ7IT TR BEFRRGHBERIE, ANRESF ITHLERGITZAUNZEIRN £

EF M AL ER DA BT, B TFTRBAREAAK, URFEINEEZAANETHI,
“RRiL BAVES BATS. BE CHIMA AL, EREBSMG AL TS, “T HHORS
B A AHIR S IA” EEW AR AR AET LE2EE,

S B Ja — TR BEER BB VPGt B AE A W 26/41
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GREAT WALL GLORY SECURITIES CO., LTD. 4=
! A1 b A

23: 2021-2022 FEHFEEREERHRE~REBENEER

" AR S5 RE I B A AR 5444 . 23%

PRSI KR T 14%
FaBtRERMNES FFRIEE 86.53%
T EMHmEaE RIS
T EHBRERINESG

RN FRGR

S5 REZALEEER 30. 23%

BRERIR: CHIMA, KiERIESHAFRER

KR ARBIAT LB Bo AL TREAGLERAB], AHLEESBHRHELE,
LT EE2008 FRAFAARK (222 EH) N EILZiE 86.32%, @i MMAR 4 EH
BIRF M. ek, 2022 F L TRERAERDUNDEZE 44.08%, & A AL K 6904
N B A 40.42%, At doln B AR 10%. Gl EEEALATH (Z2RHIT) 9l
A b BEAK 2011 SF49 68.55% % & 2022 4549 47.88%.

24: 2022 FDTHEEEWEXIELEE 25: 2022 A EFREWE X HE

4
7. 34%

it
12.
[iip}
7.
tep \
9.70% r|

HRRIR: FEFRER, KEERIESWA FRRIR: , KHEIIESM
THZ I fa — U B SR BB VR AL A 27/41
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v GREAT WALL GLORY SECURITIES CO., LTD. 7 R

FTLEFERALER, KD LBEH BRI RIARL. RAKIF LML, HK
FHRH, EFTHARYT X 5T LERRAGILTAFLEZRAETE, BEXERELREFE LLE
RERXBRAFHKRINT ALEREE, RS TRITRIAET AL S8NE, ok, ATHLE
WAL, HE TR F, ZFPEL, RBEFRF, —&£F DA ISVARAT AR
DR, MR, EHXAR . AEZ SFFRIIST 50 o

AN EIF IT KR Lsg A i@k 5 AR BB RAT & F, F 2@ g s X
RIERRABABMEY KRAH, AE—ETRAEZFLH T ZBARNE, Flde, T THEE”HEHFHE
BRI T2 B B, BT R R & 20 Rk, AR HAEM 2011 F49 1.70 1
AT KRBT 2022 5493093104 A B ELETERIE S KA, THALM 2015 5469 4.3
LAY TKRE 2022 F69 152710702022 F L THEREHR 596 LT, &FFZ LT H 11.62%,
BRARBEBMAES 023 1CL; AL EERHEA 83T, HATZLEA 21.36%, BIA
BEEBELF R, LR L1112,

*6: DTRRERBEEGIRS Gt
i 32 5 BRAREL B

2014 | 60%ILRFIEME; 100%LLFESi@RHY;

2015 | 51%LE58RE; 90%HIASR; 100%HMNEREE; 60%KEZME 1E;

90% FINESIE; SI%EENE; 70%MNERER; 65.29%AHE; 25%ItEEX]; GFEBIOBRIN,; FEMNERE
2016 | B&Y

2017 | 9.04% RN 15%IL=RKAS

2019 | RIEEMEERIKR

2020 | 15%%AtHE

2021 | M9%EBEKXRIT; 12.07%EBETESE; HRBERS IR

2022 | 49%MUN BT 37%REEE; SEHERHERS IR

FRRIR: , KMERIESFARA

= 7: BVERERWEELERS Gt
FiH 32 52 BRAR EL B

2016 | 80%ISEREEAN; 80%HIRIER; 35%AIRIFME; 12.5%8RIFE

2017 | 100%ERARS; EIBSIHIRN; 49%EERB

2018 | 51%EERR

2023 | 51%ZMIzhE

BRIRE: , KIERIESMRAR

EXWREST IT R, FABBEESLS. KIAEFTITLLHFEEALALARARLE K0S
%, 2018 FURARMEIN., ME, RA, BAHARAXKELLHARFLETT RiE. Fleibilitf
BHEMFE=ZKRER, TEALTHREF = KR AR, RETLERTEAR, BFAFLAGL

S B Ja — TR BEER BB VPGt B AE A W 28741
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\ ~  GREAT WALL GLORY SECURITIES CO., LTD. /ﬁ_:ﬂizﬂ;%
A F 2019-2020 SFRIANIR R E ST . HiAIE 8, ALBRHEAL L E ESF LKk, b 2022
FEFITHLEKFEATET, BRESARE L RAHENAZL LB EI KITktE, 8
THNFES IT REG K PRBMEGOF R, CAFESHRRZBRRES BHMABH =K E K
Z—, BELATEFRESZYUEFRGE N, —HESAZLRKIEE XS LHEER.

B S & F AL RBA R, Wik, 53, BhE, FREHHELLWREES IT &
AT, AR 2021 SF 12 AFFSOREAG T TRFRKULH L5695, RARAE
QRS R I A & a B XIS, kH A RIER LRBRS. WHERCKRESTT IT K& KA
H, DR, RILEESNAZRS . ZRERMZ S ESTEEL KNSRI AR
HA LIS
3. BB E, BFIgEHEEKX

“RKATR, PpoE” , ESFIT DL TALBEK, &F Kaoh, RBEFREEALTH
TR, GAEBER RPN GAEEFACTEEST IT key 138, £ EE Cerner £ M AT T
A AT 1800 12, mBE A EST IT b FiiEis &4k, HAE 2020 F i kiB& AT, FF
L L FHEHt, BE4A 188, THERZOALTHRE 27610) , MELEH L RHTIE

(578 /2 L) 89 48%K-F; AMEFF 22 RET N F, TR BN A T Ko

26: EF7IT ABIHEHRHMT (2x, BZE 202354 8 18 H)

276
255

ST 86 49 48

G X @‘({*‘®@‘@" %’, & B B B B B )«
X O T8 \f/o»:nr\f«»,six@xéxk o T
é,é;‘)“‘@/w_%@x\/ @v@éﬂ\x%&&g&%& FE G B LT EE

TRRIR: , ARAE, KEERIESMRAM

EJ7IT & FARBURKEA KT, REEFRER, ZTHREHKE 2017-2021 52 L ¥l
N BFHIEH K B CAGR 2 20%, CAGR 951K 26.33%. 22.94%. EJ7 IT &35 A2 %
RE), O AFBIR R, do L TAERITREC BIR M+ ET R AR, RABHAITECE
%, % HFR; OB EESANEAABME LK, RE LOAKFES. FEATHL, K

152 i B Ja — DU IR S 3% 0 1 0% 1 B Ay 75 29/41
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GREAT WALL GLORY SECURITIES CO., LTD. 4= 7
AT Ak 52

AL FRERMS, TEAGE, RHEERF; AVN@AEAMETITLY K, FlwEd i 2019
FlE O DM ERNERESTIRSAUR. BRLGFHREARBINERL, BREMNEBAL
EFITAXEK, KAESFITHT LB RARGERFALLEZEAN FME, 2017-2021 EFF
IT 48 % B CAGR A2t 20%89 0 F 8 Ko

%+ 8: 20172021 £EJTIT FE EHeWERIER (ZT)

\ 2017-2019
HEZF BFR 2017 2018 2019 2020 2021
CAGR

=AU N

Prigk 12.04 14.39 19.08 22.67 27.50 22.94%
Bl E R 11.53 12.90 14.80 16.33 18.99 13.29%
RIETR 72.90 84.71 88.49 91.67 108.84 10.54%
RIEER 24.15 22.05 21.25 30.08 35.13 9.82%
REREH 71.31 71.71 83.66 76.22 87.35 5.20%
ELERE 25.72 25.27 22.06 32.11 31.64 5.32%

B 6.26 7.30 9.49 10.51 8.71 8.61%
EERR 427 4.60 4.88 5.62 7.43 14.85%
BEMER 2.56 2.56 4.44 5.32 6.52 26.33%
AIERE 6.90 8.64 10.16 11.54 13.06 17.29%
REER 2.33 2.56 3.00 2.87 4.90 20.42%
BllE=R 11.12 12.95 15.74 14.55 9.62 -3.56%
i-R% 2.76 391 4.41 4.55 4.64 13.87%
EFEYEE57 4.19 6.27 7.24 7.88 8.17 18.17%
X ER 1.96 2.39 291 3.10 3.89 18.69%
RITHA 19.42 24.13 20.80 21.38 20.00 0.74%
Finfg 2.69 2.84 3.33 3.08 3.54 7.11%
LK e 3.17 4.06 4.89 4.95 6.38 19.11%
BRIBER 4.12 4.58 436 3.75 4.06 -0.37%
E#iER 1.84 0.95 1.30 2.07 2.53 8.29%
TR RE 11.91 11.36 9.19 6.60 8.17 -8.99%

DN 0.80 0.74 1.12 1.01 0.84 1.23%

EHE . . . B} . 10.40%

BEJT IT HXEW
Prigk 12.04 14.39 19.08 22.67 27.50 22.94%
Sl e 6.00 8.32 11.70 13.64 16.96 29.66%
RIETR 9.48 11.01 13.81 14.31 16.99 15.71%
RiEER 7.55 8.25 9.99 14.89 15.70 20.08%
REREH 16.15 16.96 17.90 14.34 15.42 -1.15%
15 2 ) B J — UL IR P S A5 08 D 0 B AR 75 B 30741
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GREAT WALL GLORY SECURITIES CO., LTD. /ﬁ",‘ﬂi’gﬂ:%
B ERE 9.15 9.37 9.04 12.20 12.02 7.07%
B 5.73 6.70 8.97 9.24 8.32 9.77%
EERR 427 4.60 4.88 5.62 7.43 14.85%
RMER 1.80 1.86 3.94 5.05 6.42 37.42%
ARRE 2.55 3.16 4.06 4.77 5.96 23.61%
REER 2.33 2.56 3.00 2.87 4.90 20.42%
BllE=R 4.13 5.63 7.33 8.65 4.61 2.79%
i-R% 2.76 3.74 4.29 439 4.49 12.94%
RERHY 1.32 2.73 3.78 4.37 4.15 33.16%
X ER 1.96 2.39 291 3.10 3.89 18.69%
RITHEAR 2.72 3.55 3.00 3.34 3.49 6.43%
Finfg 2.69 2.84 3.23 2.68 3.08 3.44%
1T 8. it% 0.67 0.91 1.16 2.07 2.88 43.99%
BRIBER 2.59 3.27 3.35 2.56 2.76 1.60%
E#iER 1.84 0.95 1.30 2.07 2.53 8.29%
TR RE 2.50 2.29 2.56 1.51 2.28 -2.28%
N 0.80 0.74 1.12 1.01 0.84 1.23%
F(E B . . _ _ 15.03%

BRIRRE: , ARANE, KEERIESWRAR
WA LEBRFEAANERLSMHEN RIS ERRL, RETEGERS, (UESE; 2B ATMNEN SRS, Eit
SEEERNERSLEMEFREE, FLAEREANERIE, SESBREEES, UtsE

EJ7 IT &k AAHK-FAE LB K LA SIH 4 Ko 2017-2021 552 8% 5] 1E & R b3
R A EH H CAGR A8 20% 89 /N SR A AW Bk, A LA, BEEE., LBHH4K
Ksh, L TEE. AR, R%ER. A3 2017-2021 F 1284 4]/H CAGR A E123)
DB AR, A AE L, BRI HE K, AEHEMA. BIBE L. HFA2017-2021 FaE4
#178 CAGR H fifh; R4 WA 2017-2021 208 & 54,

F9: 2017-2021 &£EF7 IT EE EHeWFREEFGEIER (12T)

2017-2019
IEZR R
CAGR (%)

UM =95 1.63 2.13 3.14 3.32 4.13 26.12%
AIERE 0.91 1.19 1.61 1.87 2.19 24.55%
X ERHE 0.40 0.51 0.54 0.72 0.96 24.43%
BEER 0.55 0.75 0.92 0.96 1.18 20.71%
LK 4 0.62 0.82 0.78 0.91 1.03 13.68%
DThEE 2.29 3.03 3.98 491 3.78 13.36%
EERY 0.58 0.72 0.88 0.72 0.92 12.32%
RIREH 10.58 1.10 0.37 131 11.73 2.61%

2 il B Jo — DU I SR AR VT i B RE e 7 31/41
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GREAT WALL GLORY SECURITIES CO., LTD.

AT 7

i-R% 0.33 0.40 0.41 0.43 0.35 1.42%
ERCEEEsT 0.51 0.55 0.47 0.35 0.42 -4.82%
SRITHAR 1.39 0.26 1.50 1.58 0.99 -8.08%
REB M 6.64 8.06 5.84 5.50 4.60 -8.78%
BBEES 0.97 1.04 0.66 0.46 0.64 -10.02%

HFA 0.25 0.24 0.35 0.29 0.16 -10.87%
RIEER 3.27 232 -13.97 -12.92 0.69 -
B 3.12 217 -3.43 3.15 -5.00 -

ZIERAX 0.18 0.15 0.11 0.11 -1.09 -
BMER -0.57 -0.65 0.03 0.21 0.50 -
BllE=R 1.30 1.43 1.48 0.94 =127 -
EFEYEE:7 0.19 0.20 0.43 0.80 -4.05 -
E#HER 0.17 -1.88 0.17 2.43 -1.76 -
EHEEEe 0.25 -2.86 0.23 2.72 0.09 -

FRRIR: , KMERIESMARA
WA: FEAFENQBFHIT CAGR iHH

BRI ERAR, BAKFLEER. EJTIT AT ZTL, RRATALN, NEKI=dE
AR AN BT RIS 8] 28 0k 5 BAIAKF. 2017-2020 -F 35 4 dF 454 3 4] F 4 1T 20%49
A 2K, £ 15%20%Z B 8H 5K, 10%-15%Z W68 3 K, 0-10%49% 4 &, a2 &L
Ao ——Riedb B RGO O, FAERBARLAFFHMEA I, 122021 FH 13k
A A EE 2020 A 2 F R

< 10: 2017-2021 £EF7 IT EE L NIEHEE£FIER (%)

IEZFEFR 2017 2018 2019 2020 2021 EE
HFA 30.78 28.57 29.89 25.36 13.84 25.69
BEER 20.44 27.11 27.99 30.75 22.02 25.66
XERY 17.74 18.99 17.45 20.17 22.84 19.44
UM =95 13.38 15.47 17.62 19.27 20.40 17.23
DTk 17.73 19.38 17.91 16.46 7.71 15.84
BBEES 21.01 19.94 12.77 10.89 14.16 15.75
11p,9: :F= 15.63 16.33 14.30 15.51 13.41 15.04
AZERE 12.49 11.44 14.34 14.64 15.53 13.69
EERY 12.85 13.43 16.14 12.29 11.97 13.33
Finfg 16.48 13.91 11.70 8.38 9.34 11.96
MR 9.47 8.92 7.30 7.04 5.84 7.71
FRITHA 4.11 5.06 6.38 6.39 3.83 5.16
RIETR 4.18 5.60 5.51 4.59 3.84 474
BRIE — TR B P W A e ) 32/41
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v GREAT WALL GLORY SECURITIES CO., LTD. /ﬁ"_‘ﬂf_'gﬂ:%
RIREH 3.32 0.16 -0.96 -1.97 0.40 0.19
IKLEEE 11.73 8.71 -16.74 8.90 -17.25 -0.93
EFEYEE:7 4.16 1.51 5.71 9.14 -43.79 -4.65

ZIERAX -6.85 0.88 -0.87 -0.90 -15.74 -4.70
BEMER -22.73 -26.23 -0.19 3.94 6.03 -7.83
BllEE 9.76 10.08 7.61 2.15 -83.47 -10.77
EHEEEe -1.97 -28.68 -2.84 -41.64 -1.29 -15.28
RIEER 10.07 7.31 -68.77 -45.48 0.24 -19.32
EFiER -131.97 -192.39 -132.91 -116.45 -74.97 -129.74

FRRIR: , KIMEIIESARER

KB RTLIRFER 2022 FFRALGHRERA, 2022 FE7IT L bRk 2, RIFHE
KRG, BIRHBANKE TR, GAKAER, AARZHREFRE S P T, EFIT AL
G RL AL LHAA2022F, 2ERE AR R, Q4 Ll RBIER%E, MaKIApEST
IT &byl ik Ao BEMPAAME R TG BT, Ha@mB I ANES, FERBALHERE
i 2022 FESFIT &L eG35 R BAAWRHIE E 2023 54N, FTEF IT &% 2023 4
LR T

F=11: 2022 fﬁEr IT FE EmdlbEFiR, IS RIRRIER (BZE 2023 %4 8 18 H)

IES E#R A SRR I EH HE
AR BIEE 2022 F1R BUEIEETFE 1.79%, VARHEFEREETFE 15.71%
el I%=9z4 S E 2022 F] BULEIEETBE 19.58%, YARHEFIERIEL TRE 89.68%
LR e BEIE 2022 R BULEIEE TFE 23.39%, YARHEFEREL TR 1725.07%
WK HhES B E 2022 4R EUEILL TP 28.80%, YABREFIER L TFE 39.95%
DTRER BIE 2022 £k B EILEIEK 12.46%, VARHEFEREE TR 71.33%
AR BIE 2022 F1R EWEILLIG 8.72%, YAEREFERIEL THE 12.76%
REREHA EIEE 2022 F4R EWEILLIGC 8.37%, VAERSEFERIEL T 129.23%
BERY T E 2022 1R EWFEIEL K 21.91%, VARLEFER LK 24.26%
AL B T E 2022 1R BEILLIEK 13.60%, VFEAFEHAT HE, FEEGK 142.38%
BllE=R 2023-01-31 B F3E2-88200 F3 7T~-62200 F7 IT

SEEAX 2023-01-21 HF3E29-29000 F7 7T~-23000 F 7T
RiEER 2023-01-20 A FEZ-36000 F77T~-26000 7 7T
RERHR 2023-01-20 #FI58£9-21400 77 7T~-15000 /37T
EFER 2023-01-20 A F5E£9-8500 AT

HFEA 2023-02-24 BULEIEETBE 14.68%, YARHEFEREETRE 130.85%
EMER 2023-02-27 BULEEEIEK 6.71%, VARHSEFEE LG 29.57%
S BERHR 2020-04-18 BEILL G 22.61%, VARRFIERLIEK 7.12%

HRBRIE: , ABQE, KWERIESFHRA
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W% GREAT WALL GLORY SECURITIES CO., LTD. o

EF ITRLALRXEE, LARSUEE. D EFITHLTHEF LEAERILA
TR, HAZZRY, RATERGMA TR AP RGHE, KZUANTTBIRG 7 XL 2 2
B, BTt EHERS, FRRAANLEE, “BEHV” FRETIT LN B
2) LATEST IT AT ey B A X AE GG R B 44 £, WAERERZ SRS, B4R R8N
AR E, LTARRE IT Ak, EHXFARBMES G ER, BEITENBARKRR. 3) T
BT KK, BB R AT ) E B35 H], B SRAf  Se A FE MK RS
MEAE, 4) LHFLEMRRE, RAEERELS S AD, £AE—HFAEK, 5) R, RRL
VPSR EIR—, FE6 50, Saas WA F B A X HAEKE.

ZERE, EXF ITHOLEAMENMLEE, 2021 ST L-FHEA 43.61%. LR EZFZHH
AEZERE GG EBHAE, LEFENEHET0%AE; DTFRE. TEEE. REZL.
Ll BE, ATRGEFEMEAMISV 2L EAMEXSEFE 40%-60%2 17,
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GREAT WALL GLORY SECURITIES CO., LTD. /?— _‘JJL’E)T‘%
#+ 12: 20172021 F£EFT IT FE EREIEST IT HXEWTRAEFRERL (%)
iE 25 B 2017 2018 2019 2020 2021
ERCEEEsT 73.72 74.48 73.11 75.60 73.49
HFA 66.91 73.72 68.75 64.90 60.82
X ERHE 54.50 59.36 56.70 58.97 59.61
AZERE 65.00 65.32 61.00 60.69 59.52
Bl E R 53.93 54.09 55.73 57.84 55.60
11p9: :F= 81.09 74.71 67.25 62.60 53.60
SEEAX 4574 51.56 51.13 52.54 52.01
BEMEE 42.15 34.73 54.77 50.12 51.30
RIER 51.00 50.85 51.09 51.00 51.00
DTiEE 52.27 52.00 51.42 54.08 46.35
EERE 44.78 45.38 47.41 46.36 43.17
BEER 63.24 60.68 58.69 59.72 42.34
REER 38.55 44.50 22.86 25.08 41.63
SRR 57.53 52.87 48.59 50.70 39.26
REREH 38.28 39.74 39.89 40.11 38.36
i-R% 48.17 47.11 45.53 42.64 35.61
SRITHEA 32.78 33.52 32.86 33.83 34.29
BBEES 42.23 42.86 39.07 32.36 34.00
LR 36.03 33.29 28.04 32.45 32.45
EHEEEe 34.72 23.95 31.18 27.98 30.17
E iR 1.75 -62.92 -25.71 14.68 13.40
BllE=R 57.16 57.51 54.05 50.02 11.34
THE 49.16 45.88 46.06 47.47 43.61

BRRIR: , ARAE, KBRS
B 1T EARNERLSNEXRUNEMRE, BETEEERE, NES%; LBAAR M FEHIIERS, Hit
SEMLENEFNRLRE, FHARRRUNESRE, SESERAGEER, RitsE

KD LT B AR XSS RGEE, AL THE, S LEREARKG KN L EXT R
B, RS T BT FRIDF BEXAFEEX” WA, BIKE SaaS AT, F62

5 AT BANAE X

DT E R 2015 FRAAMA BHEFIEER SR, HEHLRMN+EXTHEFEEZRS
SR LSRR, 2022 SR A “1+X7 Kk, BRE T HL%—F 54 WINEX &7 =%, &
RIFK BN LT HFEE-TFS WinDHP, RE#HFL 0, HKERFH. ZHERER. E
HERANF “X” AR DT

Bl B ET 2021 FAM “BEE20", EANIBSFBHERAFEMEALLETAEE
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GREAT WALL GLORY SECURITIES CO., LTD.

EgRe Sy 2022 SFNEBA I, =R, AR T RE LS, BARE A H:
¥k,

&
udf
o
N
st
3
i
o

EJ7 IT AT L5 R BAKFEFo 2021 FAEFREESFfF SUFEN 11 Fol-F K%
ANKFH 16.44%, & T SW it HAAT AL -F 3y ; RAFRIINGEIT A RAE, ZTRE, L ERA
REAR T EH. BT IT DA RAARKE SRS E 30% AL, FRAR TR A KIZNG
ERHRHAFEEFNR, FHREFITLELRATAHBT AT ANSTER, LARITHE.
Sl B, EATEE 2021 FAF K I B T A AR T 40% KR .

27: 2021 £EJT IT AL IENIER

12 ¢ - 30%
10 + - 25%
8 -4 20%
6 - 15%
4L -4 10%
2 - 5%
0

0%

Kb /

TIPS T T FFFEF LT F LSS
== ﬁﬁ”&i‘iﬁ & S EEAUINAIEE

S PIE S SSST ER S SSE S

FRRIR: , KMERIESFARA
B ERXIEREREEST IT HENAN, SFEITRR. 2ER. HEA BERR. EMER. BEER. MCH
B XEERH. MR BFRE. #FAF, TE

28: 2021 fFEST IT A AR EE St

69%
61%

STh 56% g .,
51% 4gy 4o
39% 3% 37 34 ae
0
3% 29% 279 o
22% 219 20% 199

B B % DB %
% > AR N & N R R SR A4 52 4 R X
& L R &’f‘ g % @’9% & D @A %x% ‘@g& )&‘@\ nﬁy %i‘/% & x_{}/@ @;@” &?,

BRER: , ARNE, KBERIESHRR
ESITHESRRAERBET. ESFIT 2% 2021 F-FHHEEERRNEH 12.50%, & F SW it

%éﬁﬁ%#%/%m%/\ikéxi\%yéﬁ%ﬁ R, mREHHN L. ESIT
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GREAT WALL GLORY SECURITIES CO., LTD. /ﬁ",‘ﬂf_ﬁﬂ:%
ke TR 2017-2021 54542 3% B CAGR &5, £ 26%, EEHET & FF—awiz,

29: 2021 FFEJT IT A SHERRIFR

7 - 25%
6_
= 20%
5_
AL | 4 15%
[/
Sr M 1 10%
2_
v - 5%
1_
0%

BRKRIE: , ARAE, KEEIESFHRAR

FERARK, EFITLLALARABEE, EFrasIELRS, BOLHRAEAEA
Bk, oo bifk-F &8 KA BAKE AT T A F AR A AT THREHP, AR A
M AR B AT ATF I F— A 9 AR, 2020 SFHE b S H K~ & WINEX 26 A2 E T
R 50% AL, BBy, EfR, ZAFEIRTFENART S#TL T FH42, RARLEERLT,
EEREREK, LESFIT LR RAKE,

[ 30: 2021 FFEFT IT TUHHFEREXE. NEKREAZXE. AEWALERERL

FRARXY lotls

RIU R SR B 3 K3 166. 41

AL (%) 404 ool

I

100 150 200 250
SWiHEH mEFITITI

o
(¢}
o

AR , ARAE, KEERIESHI
= BN TG EERAERLHR, TILEHFTH

THBANTESF ITATLRKBRLRGBEL TR, 1R EEHBOR ) K. BRREZ0ETT
THZ I fa — U B SR BB VR AL A 37/41
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/ GREAT WALL GLORY SECURITIES CO., LTD. 4= e
1Ak A 5

IT /T8 2N R A0 IR3N A & . % B A 45 &M a9 HITECH BAF B £ B BT & A&
PREH: K E 2018 F KM AT RN IFRBAA AR BT, EMEKNESF . &5
G—BERGEEFERRF I, BTG E LS. RIERHRZALFER G, 245K LE
ASLATBOR A Rmi, EKREAH FARBLEN, RAGRE,

BAVRA, APRTHERAMEAHAEIMTET R —HERANBR, 2L “KF+H”
AEET, EFFLLERAZRR. ( “Twa” &RMEER LMY (DRG/DIP I A7
KEFE=ZSFfranitR) (“FREIAE” BERZSR AR TS E (2021-2025 ) ) Fitk

WA A BRI S R B B IF IT 4T e T if & KB ik, EFRE AT LEESKY
BROME, BHERFRPBFIRS, LREZIHAETL2RMBEE KL OEE, E7E 80K
BYRABETFHMERNEE K.

BUeRBERE, BHRTEEZIF, ATHHBROTEFEA, ALEX, LHHLAF
7 &% A

RERAFELETHRA. TFARFAHBEFREST IT AT LS EoH, E&”ink
WE, BIRREE, RERS, TLERRERK, BLAFLEZE, RIVAAKIFRT L&
BARAMKY (FRFEs, FERRZRARAE, MEEKESEFE) AARKEY (BFTRAE,
AR T ARERFOITEOR S L E) , FEBLINERARZ S ERTHDH: FRLT

TR Y, KBHRFZERA TN B, SPEXTRRABRF . TLTHM4EHH Lt
P A,

B AR X4 6 -F SR EST IT TR AERGRBAFA £, AREEE LRI,
FIESEE, AL THE., SR EAREGKIFL L LT mAR, Fom “Brr
EHREXD Z X FERX” 694848, BIMIKE SaaS AT, -F & 50 F 37 B A8 X,

LHBRAFBARER. KAES ITHAEEAMK., EEK, 2 AN ALRET
BOMNFINET 2G5 JR IR R BBk TR, S R 2 e Ko AATINA 2023 598 1% 5 35209
G, MARHKEET; BN KNS LBRMETERA R KIEELE > A HE, LGHELH
PAGER, FEZHITEHKEAES IT kb 5ayE ZATEAR, TH %1 2023Q1 iT ¥ 5 4%
BT E, TirERFEHE AL, FEIGEATF+THFEEKLHFEIT LI HIAN, &
it 2023 FE 57 IT M3y LK K d A 238k 45

b, MABEFEAOEALE, KIAR RMRA AT BRSO LR BRL, §

ﬂﬁiﬁi\ﬁ%%%%% ﬂ%%%iﬂk% HEEAELPETHG, EFIT LGEAE
Z ) B Ji — DL B I SR B VP i B ATV A 75 38/41
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w GREAT WALL GLORY SECURITIES CO., LTD. 4 ;IJLET%
P A mE, 2022 FESTIT 3Gk, W 2023 FES IT DL LHGEH,
31: EFFIT 4T PETTM (BlIpgta{E)

200
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0 T T T T T T
2010-04-18 2012-04-18 2014-04-18 2016-04-18 2018-04-18 2020-04-18 2022-04-18

—— B IT{TALPE — E I kR B AR

BRKE: , KEERIEMM

MAEERA, BT IT AT M{A B 2020 T FF 8RR, 2022 4 10 A xR,
BaT &2 h £ HEKF, A — ey L=, i, RRIEREEREREEST T T
BENABESZA, BEEELFRAFALE “WFER” | MIRTHEE BB GBE
A+ LG I LA, BT A KD NEMNEKBCRZEK, O LRERTL, ALK L. 42
EMNEY, EFITRBMIAHFRPZIANTL, FTLBETREY, BLERBBTH
18, RBEHRHES, BRBTAREXZET ITHLWER,

AR E, AT E SR A ST FAE RO, BAVAA F & KREAZERRY R Rk
— e b dm AR T LA BR AP AT 69 HIT &k & AR TMME. Lo Am,. EFEL,
FeutEt), LEREFESZFTHE, BRMREXETLXEZLITHRE, &K, FRER. AZHR
B, MR BRGAEER L, LR, LR, AR, REH4. RiEA, £
FHEF

= 13: EJ7 IT 1T E S FRe 2 F) 7o)

IEEERR  THE (Zt) 2023FFGUEPS | 20244 FGMEPS 20234EFNPE 20245 FGNPE
300253.SZ DTHR 279.63 0.23 033 56.40 40.04
300451.8Z AR 146.72 0.30 0.39 31.47 2434
688246.SH ERUES S 66.59 0.86 1.20 56.01 40.14
002777.SZ AR 149.09 0.69 0.89 52.95 41.01
BRIKE: , KINERIESMIER
YiER: REL —EFN, BIEEZE 2023 F 4820 H
152 i B Ja — DU IR S 3% 0 1 0% 1 B Ay 75 39741

Iﬁﬁﬁﬁﬁlﬁﬁi WWW.ipoipo. cnj_



http://ipoipo.cn/

®© kiEERFISERAS

(7 GREAT WALL GLORY SECURITIES CO., LTD. o
b, FEXK

& BUREFURAIAM, BT IT & RKBEATAEALL,

& THEFEAEARS, STF it — A,

® HAHALEZLHFARRBETIHE K,

& WHAKG R, AN ERA R B A 0 TR AR R ORI R RS
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/'  GREAT WALL GLORY SECURITIES CO., LTD. = 1
~ R

BRER ST i AR
MESF R BEVTLR -

iRERER 6 NARA, IEHFHEX T HAEERHAKEIEAfRE, EXWT:
EN: B RTHIHRI 20% L L ;

BEF: X THIARM 10%~20%;

it AXTHIARINE —10%~+10% Z (8K F);

HFF: ST HIARM 10% AT .

1Tl % FE VTR -

UREHER 6 MAMA, {TAHEXTHAEERBATKERIEAIRE, EXAT:

B T BHEATIHRN;

it (T SEGTHIARIEREET;

Bk (T ST REETIHRI.

BHANAELRER, TRIESFMEAARATRRFRAEIIFRIRE, IR ABZHEX TR
%, "RERENENHEEZN; REFEIAREHIESFAREIBRT N ANSEERER, tE
WMERHFECERMUAREMFEZENER. REENAIZERIRG, LERILESEERNR R
S5EE, TRMNKERZTRFHERERL.

FIRERAMEERR: 7R 300 #53.

FERER: “BRmAKKE, ATEIER"

KHETRIESFBRA R EEE PEME S EF RIEF RSN SS. AR, RARHE
HISEREA, AWM. KRAURM~ ERFEXRASIFNENESRREFEXRR. AREPH
SEHRIETAFAER, RATNXLEESAERERTEEMEEMRIE, TRIERSER
EMEHESE, EFEMHERLT, REPHESXARENENH NI R IESFESZRH N
Hilfh. AEAELT, RLBAFIRAREFHEATRASIIHE AR FIHE EMHERXRER, &
RERUERSE, RENGBRAE. AREMVAKXABRE, REXQFAERPERYN, E
AN AR SLUEMR B, S5, PEEEL, &N, KRENSREMENEREE
ERIEAF.
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	一、 需求端：医疗IT行业空间广阔，长线增长可期
	1.短期内受政策强指引，“以评促建”之后的新一轮发展周期将开启
	2.老龄化社会下，日益增长的全民健康需求是医疗IT长线发展的根本逻辑
	3.技术衍生新机遇，信创催生新商机
	4.突发公卫事件暴露行业短板，凸显医疗IT价值
	5.长期来看B端医疗信息化投入有保障，C端付费意愿提升

	二、供给端：业绩分化，行业格局仍处变革之中
	1.参与者众多，行业集中度较低
	2.先发优势+地域性特征鲜明，收购兼并活跃
	3.商业模式较差，盈利能力差距大

	三、投资观点：行业负面因素有望逐步消除，行业复苏可期
	四、主要风险

