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WIREIE A5, 2023 4F 3-4 A 48R CPI Rl b3 T4 6.4%F 5.1%, 42 CPI Bl bb 45138
¥ 5%F7 4.9%; R REEBRMAATEFEH CPLA —R &%, [28K475EF 5%,
B18: £E4LR CPI kit i, {24 CPI A CPI R AARETF &2 (%)
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40% A
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20% A
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-20% -
-30% -
#ECPIR b (%) £EAZSCPIR R (%) £ E 4 RCPIF L (%)

BFERR: KB FIH, RXIERFLHT

ZLATE, MR TEREE. BRHDGHIRRE, EHL2FLREHFHE
RTAT, RRRMAHLED%E, BRI —ZALZESMH, AR FTREGY A, ELK
st T RIS G RAB AR A, BREVET B

WAELT, ZFREFLWNRLAT, FERMUWRA, Z2FEFHFIRRES; &
B A B BRRBE R, RRRE RE MBI 2 M, X 5HFHAERMNE KRR LK,
BABE] AT, BRHZFAEEGE, Bib, EMANEEFKEBERLE, F
F T REMBTOHFRIFES.
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AR ) IR=UESS

SEE SOOCHOW SECURITIES

2. ZEAMKERT, 2REAZLMETRHE

AL FEEMERIURXIKEY ., AERAMKRE T, 2LHEEEH, SBK
e £ U, EUR AR B IR IATF RS BIRMEE TR, LFAERE T a)I6k.
faz g 2B —7 BFLEWELNT, FIEeME&ETBbe, Rk EEAAEENE
¥, 1971 A FRAAMRR EX LB, 2T5H4 A B,

Wi, AAREAFENEESHKHANEZARAMEX. REREA, —F@LEA
EAMAFENEZINR T, RARMEEFF SR LK, ®H—F @, MIEF
W AER, RANBRHRATARR LR T EZEBRKXE AFZFA%, 255 T3

Fa 2 F e,

L A4 EE R, M FHRA R EAK T, Hm IR AT (2
£EZFAANFRE, EARSOTPRADRE Tk, THhFE B 2K HHFH
HAEN, it ETIEHKE, AN AT,

B19: £AREAREMES KN EHIX (&, £0/E9)

180 - - 2,500
160 1

140 1 L 2,000
120 1

100 | s ~\»/\, 1,500
80 | AV L 1,000
60 -

40 1 L 500
20 -

e — 0

A N < IO~ 0O A M < O OO O AN ML O© WO AN WUOUMNMNOWOAMS O~ O O N
P~ P~~~ T~ 00 00 W 0WO0WOoWOowOoOOoOoO O OO O O O OO0 0O d o d dd - N N
D OO0 O OO O O) O O O O) O O)O) O O OO O OO OO0 O oo o o
™ v = A A A A A A A A A A A NN NN NN NN NN NN NN NN
S Fals (B
¥ 5. 4= oo rree
BB SRR ERARAT, , R RAEHFFRR T

21. 3 ERFEFY “FEAN

BRAGRAMKRER R FZE, Fo—EAARMBIKRA LB, REAMAESLLE
Bt d. Birea ). BIREE T T2, £ 50 FURBLAEZLRRE
ZHERIRET. FERATERAMRR LR G R “B0EL, R EHRZELS
RGBS SRGTE, R EERRIBTEAMNEEME ZEGERT §ifL.

R, TFEEERTRLE. BATHE. REZEFTRUBKEZTREELFTXSH
WERFBREY AT, RMREAKHBIRZINRE, LEBHEFRT Hlidid s —28
B F, “REAMNT ELENE AR R—ZF .
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Yy [7) IR2E S5

SELCS S00CHOW SECURITIES

1. AARE: RBRAMTE TR ARG Es AR Rk £ T A

2020 FZEEH A, ARBARZG, 2P ETELTRBER, QT HfbH R
BAKFEUASME: 2021 F 12 Ak, £E8 M2 &3] 21.65 7L ET, % 2020 F
IR 5L 39%. FIRA)6) 5 PARL I KB AKE LT, dtmitE ey EIRME A T,
xt £ AT A ERFAIH A,

MEBE ARG RRE, TE2FRELATER, GBAEAT FH. 2018 F£E
BB R FBBFALKR IS T, 124 THFEFLE, BUTLRKFESRT, F&
2019 4 £ B BUFIMERAR K 1@3E K 5741 10 £ 70; X6 B EI, BUF A RZ5,
FEEALT R T B AR AE. BEAFALT RS, HEMERL—FE K 2019-
2021 218 £ B SMEMALR T 430K 142 FALEA, ¥MEik 22.39%.

A20: ZHEHE £ EKIARBK (HLET, %) 21 FELAHEELRIMIAAEKEHE A (ILET, %)
25000 - - 30% 90000 - 40%
L 2508 80000 - 2832
| 70000
20000 | L 0% 60000 1 25%
20%
15000 - ' F 15% 50000 - 15%
||||||||| ||”|I L 10% 40000 - 10%
10000 - L 504 30000 1 0%
0 20000 - =%
L 0,
5000 A 0% 10000 _1024,
L 506 0 -15%
o UL UL TR LT T LG -10%
R N I - = B R B R o
P~ MM O 0 0O O 0O OO o N AN AN M
B T e I e I o I o I e D e D e B = I S A S I S I o B N B N B o N I o N I o N I 9N
O O O O O O 0O 0O 00000000 OO O O
NANAAJAAJANJAAJAANNNANNNANACNA —7]‘49'25)5‘%‘%4‘]‘%'%(46%7‘3)
£ EM2 (H1eET) Rtk (A 4h) Btk (%, #4h)
B R R: EBRAE, KR ZIEAFR P HAERR: ERMEI, RRZIEAFRI

T o a9 ik 3 K R A T S Me0ta e, LHAEZFTERERAGFILT, MBGR
FLEHHAFR—FTME T AL A RE 2022 F&, £ BB L R AFHAEEX 31.36
AL kA, &&T 2022 F £E GDP &14 25.46 L EA.

sboh, EABGT KRB, RAEEBUTR RN ERED B OG LB TEL, £—
FRBELIBRET EALR. REFRE, EZEALKT I 3000 2EAINCAR, F
BYIBTR T BT ek 5 SWIFT & %udkds, 51 2 T B IR AN £ £ = =2 teginik,
EAAZ ARG —F R

2. SMERBLEK: KRR SRS ANE R4S ok

FUART PO HALR IR T H AR P FAR T TE2H, o 70 FRZEE
TG FRhEY), BPATIE “BmEL KA, BEETHERA TR, BFRENMERE
F g cemestiEE,. DA ZRARZNGIFRL, ST AZRAREENSANELRD A
¥

IHFEHRERE T, KT I AEF)EEANRAPRYGE L — KL F KRG,
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AT R DIREWSS

SE5S SOOCHOW SECURITIES

VAL E B 60 7 B RAHK T AT 5256 KRS, EUABUAIME R IR T A% 3] T Ik
H, AR TS A EAE A KK 5%., MR A, ARIBE T M RATIRE, 2022 F£7T
TR AT B3R Gy R &R Tl hugs i, —aih bk 2022 kg
87%[% Z 22 SF K49 48%; U LEH T, —H A EAM 2022 FhY 65%% £ 2022 F
Kb 46%.

B22: RFMBEOLETRAR TR (%) B23: T ML EF IR K TOH| (%)

70% - 65% 100% -
90% A
80% -
70% A
60% -
50% -
40% -
30% A
20% A

87%

60% -

50% A

40% -

30% A

20% A

10% A

10% - 0.50%
0% 0%
2022414 2022412 A 2022414 2022412 A
BAR T BEAAKRL BARK T mETRT
SIE SRR ART MRAT, KR FIEAFRFT SIER R ART MRAT, R FIEAFFRPT

1R F B 2 % AL R A KR RATFH ) T2 H . ARSE bp AL TR AR, 2021#3‘—/?@
B o FL AR 12.79%, RARAH T F4) &4 28.63%; ARIBEIKSERRLALR
B, MEHARES— KB E, 28k, ef —KEvE, 24 ﬁﬁ}ﬁkli&ﬂ
E; R4 R4e. 4. AL 44, 4k, 4L EAF LB ERE K,

MBS HOARA, AAERT B 0B EGAR TR, ot XLERRF

H &4 FF 4932 RTA R
B24: 2020 FRFMAELRKFH L 2 F R IR ELFHE 1%

Other l
. Europe Kuwait
United | 2.0% 1.9%

Kingdom
United Arab | 2.3%

Emirates 5 South outh
. 4.2% Brazil Korea Indonesi| Africa Belgiu
gazl:/d‘ Arabia Gelivsy 1.7% a16% |15% |m1.5%
B ‘o 7 1
| Othe Other (VAIGEH
Russia 11.0% 3% \frica !'taol% a..
‘ Iraq 2.8% Kazakhs [ES0TT
| tan 1.8 |
Canada 4.8% Qatar . .
’ | oneay 229% |Singapo ..
2:6% re 1.8%
Netherlands [Nigeria | German
United States 10.7% Australia 4.3% 2.6% 2.14% y1.7%

SRR OEC, AR ZIEAAER AT
E: it K FR e OEAMERAT S, S, TLEE. afeie

AT HASL, 2023 FES, vE. Ui, TRE. ©F. FRE. PEFSA
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[7) IR UESS

SES SOOCHOW SECURITIES

B R KR A T HIH F BRBG L ARSI TR, L F RIRT BARBS
REest, LETHREHZTHA.

Bv B 204 BF Bifit CHIPS (A %F EP4RATR L X4+ A %), $#KEA. £
FLILE QK FN . SR IRICE| IR 6938 R F AR 5 o5 Fia k. T B9 eG fide; w HAEE A
AR, BRI G RAMFEN, €A A TFRILRAT H £ EA, LmRE SRR
B,

REEARY S ETERNGTRELE, ol F4ah. MEELAHAEE, &f
R EZ A 0 E, FREELIAT F A ELBTTR, L0 H0A T EmART.
FPE S LG, Y AL E I, TS — TR A A SRR I RE LR T

fi.

&1: 5B RX LT LRITH

20234 1A

2023 1 A
2023 1 A
2023 4 3 A
2023 %3 A
2023 4 3 A
2023 44 A

2023 %4 A

R TEARARF LT AL, 2z —ALNFHERL  FE. KFH. &

FHkK £ 5. @Ak PR

B A AR IE B AT Esb i 3 2R 0 T ROBATES B, FARE IR

UHRIEAE AR T b B Sk

bk T i E kT RE R NG BB ARTLEERS FE. HE. MEKE  ARD
EHEREYEAERTRATLEHL T E., BH AR T, BHEE R
ARBIT AT RGHHR], A0ik A FARA FHEER ABERATD

PR T A A Iy k0 T2 8] 69 T P EP R R b Rk A, HREE PP I

FARZE S A IAF IR A L. SR AAR TSN Bt

o8 7 o

P E. FRE AR T

HFERR: BSEBAEN, RIIEFFRHT

22. RPFFERTAT, BIHRATHEE RKG e

YA LATE, EANBARTEBRZFFAFAZA, £L55EELZFRIMEI Em
AT A THGHELT, EAMHTFHEGRT] AR B,

2022 5, EHFR EHFAAEAN OB RY, BA. FE. &R Z5 5 RIF 2245, 1733,
798 1L £, & TFZE F AP EA A RIGHF. AT G, 2022 FAIRETINOAEE T
% 6137 124 7T, 22 4 Q4 3 & tbAL ML AT 60% A L KP4 F 58.4%,
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Yy [7) IR2E S5

SELCS S00CHOW SECURITIES

A25: BAFTEFEHE LG (LET) A26: 2HSNCEETEASLIFETHE (%)
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SSRIRILSSRIIILSLIRRR SRRIIRIRIKIRIRLKIL]IKIKRIKIRKRRR
—f 5 ——— % _ A
* il *H B () Kb ()
— K AR R —— ART (H4)
sk, + ¥ 3 2 -~ R Y ¥, +H E . s 2 e R Y
B RF: EEMBIR, R ZIEAFRH BAFERR RGP EALELR, KREZIESFRPT

HwRE, F2OREKFREEERG DR, SBRTUESER KERA. 2022
FARIATEMN 1136 vb 4, FlIILRI@IEK 152.3%, €17 LA 5. F ARG
BMARATHIE, 2023 F 1 A2 ALREATEMNFZEN A A 737 %2 51.7 vk, &4
11 AN A 24T,

S EARE, LEABEREME EINCE AR Z. REEFTEZLWHALE, £
ZRAE R EE. ZE. FEFRTELMEY & LINCTZ 6 60%A L, AEFE
fEAI IR F; MAR T B KRR ihE SO N 8 K, 4o F EALH 3.9%. P
£ 8.7%.
B27: 2022 FARRTUMEKZRBELK (b, %) E28: &E&xLME E/NLEZ b (%)
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E oW MR RHEHRER ¥ OE®
® i ¥ *
£ ¢ B
o
BAERR: WGC, KR ZIEFHRAT HAPERR: WGC, KRXIEFHITAT

MRATME, FEWEEEAATRIERE. WHEREK, REPFTE,
CE—RAEE LA IR FHERAT ., B, AZBRERZNEZSMEILF THE
FERE N, MEARFEAERRATHEL). LEELNEREKRZL. ZFLARTAL
BREZHOHFLT, A THERRTEFZH PR LMERRIAKBILERE, BK2
B s AR
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SELCS S00CHOW SECURITIES

B29: 2022 F&ERATMEHKE (vb) A 30: 2023 4 Q1 &B RITMAHKE ()
200 -+
147.57 80 -68.67
150 A 70 A 57.85
60 1
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62.21 40
4472 i
50 - 35.05 339 gg ]
0 ———— 'y
. 175 547 251 -3.95 r :;g: 19 622 1008 -
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éﬁ(‘ z& »,%ﬁ" " *%\@ g ’/««r% #y/ %/K ?)@ %%\x@/ A ) 3;% o ’%ﬁw %ﬁ) @iﬁ\ qa\@g\ /ﬁ\
4 %\X’V &z{\%/ ;{%\) % <)Vok
% 7 &
©A
AR WGC, R RIEAHIFT AR WGC, K ZIEABIIT
2022 4, WMTAXKMAERY, LHFEMAISVA 14757 vbifs BEosk s —; Lk o
FAFE. BA ., FRERFLEA LA, @ 2023 F—FE, SBETHEETR T,
WA AF ek, PE. LFE. PEMELEFE, HEEZHALETER.
2022 FHWEE, FEGEFLHEEI 622 70 F 2010.51 vk, X Z 4 2019 F 5 =
EEZEYERATHAE I E A, AR, FRRTELMEOREYE 2 45
FBARFFAE 194831 vk, A E 2023 55695 A, FEGFZAME 3L 14.93 & £ 2025.44
b, 4% = /AR A, HAMEAEINLEEE G b Lh 3.9%MBAKKT, AR
#H=H,
BRZEYERULE R KRRk, 25 K3 ZRELME & RATH = ub4n R4
1%, RitBRBARKEKRES., AT EAG, EE2MHEEsTERFGRE, 2021 45
FATR LT M GFHEF LR EE 33%, 2022 Fdh FHLMEEMEKE
3.55%, fARA&TF £ 225K M 10% A4, RRIGMBNIBRIES.
A31: TEEHSMEMRERTTZHE (vh, %) A32: 4R EIEZFHRELME ERTLZ R (%)
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2.0% 41,000 1
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18 / 25

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

2.3. FeuAartRiE, FREKIESHEN LT

AL % R A, BN TR ZIEIZIG KA S, T K 2 F P 2020-2021 F
R Z B mA P T, {24 2022 ARG 3EK, Fl3gk 1.54%% 4780 v, {247
AL F) 2019 FEKF,

Bl Bt E Row bk ShARRT AR K. 2016-2019 AR F A F REARFAE; 2020 £ A
A, EEBIHH R ERE TR, REZFEALHREET R TR 16%; E £ 2021
%/ﬁ*ﬁi‘ﬁ T BRI EREAEF KT, 250 2 ARESH LT RIHIE K 9.13%.
HEN 2022 5, XARFATUNEEHFRILRMEITK 15231%%A, 2F 58T R
Fl b K 1@38 K 18%, ¥ f F- 5 A F TR 2020-2021 45 o p 4033 )12 F 458 P AR .
R2: AREFLBTE FHE (vb)

RE (e) 2017 2018 2019 2020 2021 2022
BH 3,575.7 3,655.8 3,596.3 3,482.1 3,589.5 3,649.4
& R E AR -255 -11.6 6.2 -39.1 6.8 -10.8
B4 1,112.4 1,131.7 1,275.7 1,293.1 1,136.2 1,140.6
B8 I5h 4,662.6 4,775.9 4,878.1 4,736.1 4,718.9 4,779.2
ik b 2,257.5 2,290.0 2,152.1 1,324.0 2,230.3 2,192.3
A 2,240.5 2,250.2 2,126.7 1,398.1 2,147.7 2,089.5
il 17.0 39.8 25.4 741 82.6 102.8
AL 3326 334.8 326.0 302.8 330.2 308.8
W F R A 265.6 268.4 262.3 249.3 2721 252.0
HAAT 50.7 51.2 49.8 41.6 46.8 46.6
F# 16.3 15.3 13.9 11.9 11.4 10.3
R 1,315.2 1,164.2 1,271.2 1,797.6 1,004.1 1,126.7
bE5MeTEERE 1,044.3 1,090.7 871.1 905.2 1,193.2 1,237.2
S 780.1 775.8 583.6 543.2 813.0 804.4
EHem 188.1 241.9 220.7 292.9 295.2 333.9
LF 5414 T 76.1 73.0 66.8 69.1 84.9 98.9
¥4 ETFs B R & 270.9 736 400.2 892.4 -189.0 -110.4
BB AT Fo A AAY 378.6 656.2 605.4 254.9 450.1 1,078.5
EERE 4,283.8 4,445.3 4,354.7 3,679.3 4,014.8 4,706.3
Be-ER 378.8 330.6 523.4 1,056.8 704.1 729

KIERPB: WGC, & ZIEFFRFT

GABE RGBT, FitEY Emﬁk%&%wﬁmaﬁmrmT,@%mv
Seth e RAY; FIME R, B **%u Fe i KA 3 & B RAT 4k 2
IR Atk RS BESERERTEHAESSE, %%%Aﬁ%%%Fiﬁﬂ%o
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ik ) IREESS

SE= SOOCHOW SECURITIES

3. BFE: HeWHA

EHEREBRIAGER—, 20 LATARN, REREXTREMERNE. 4
HAEEREEMAYR, hL L EERIENERARLE;, RIMFTFTHRME, MR
KAHLZ R NG AAREAE YR, FERESHRYEDIXTEMAES., RN, TeMsLE
HR— IR R TERAR 8 T IR R
B33: Remifiefiifste (2459, &)
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r 16000
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1500 - KT, L 10000
w/w/'” 2 L 8000

1000 A
//\‘W L 6000
500 A - 4000
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0 T T 0
Q O Q Q Q Q O Q
N N N N N N N N N
QO & O Q N W ¢l X el A & S Q " V
L O \ N N N N \ N N N\ N N
I A S G A I I
FEMHE(EAIEE) W RAIEH(E, Ahh)
I RIR s RRAEZFFRPT

31 mEEEATHIA

S INEA, B A REEREILFF o i ) 22 @ 4500 T U4 H: 2006-2007 4,
2008-2011 4, 2014-2015 4, 2018-2020 4. & F 2014-2015 49 3 &A% LR F 2k,
HOA BRERY B LR, HARKEA A BEIKKREZERK, AR FTERMNEIEZS
A Hope = /0 B AR 6 ELAR L.

(1) 2007/1-2008/1: &H#-_Lik, &AM L3k,

B 34: 2007/1-2008/1 H & B EM- 52k (% ) B 35: 2007/1-2008/1 2-3) TAE/ 2= T = &3k
25 - 180%
700% L 160%
593% i
600% A 549% ’ 20 - 140%
F 120%
500% - 15 1 L 100%
400% - 10 | - 80%
I 60%
300% -
5 - L 40%
200% A 124% F 20%
0 - - 0%
100% 1 . 43% o+ LA bhka P ’
0% - - T -_‘ W A (LUl A (feuld)

LA¥%4E  FeEs  BeFL b LiEs4s
i) = Eik (b, %)

AR R , FRIEAFRR T BRI &SNE N, wind, R EZIEAFRPT
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[7) IR UESS

SE= SOOCHOW SECURITIES

2004-2005 FAKLZFIE K Ante, LA K HRHEFE T, BhEFRLETLME
KB 50K, Bhem ik, TEBRNIVEFR Y LT, BN & LaFTa0ha s
%Mi%¢&%@(wﬁmﬁﬁésw%bﬁ%%@(M%b%@%%%%(%%x
MEENBF QA LA EE T 2EE, —H 7Ly 47 23k S LKL T H4R
KB 4F & RN 3 BAL B AN h 8664 £U/E G, HaAa T TlLres 2584
20 1270 7k,

(2) 2008/9-2011/9: & LK, FHEBRM LK.

2008 9 A 15 B, FZULBATER 9 FA TRy, EERTEHNT] K2R E
AR, T HFANBREY, BeE RIEHEMFFLE LK, FRAT 2011 F 9 Aid3]
%&%%éu%ﬁﬁ¢ HABMBNFAEZ LRSS, ARNGLETeNeE, &0
KE| 5 BB RN T E %,

B 36: 2008/9-2011/9 HAH EN-A R kWS (%) B 37: 2008/9-2011/9 8] WAk /& * &A= F 23k

1200% A
1033%

1000% -

800% -
609%
600% - 497%
400% -

200% -

0% -

r-ﬁ/
EASEEINCEEY

80 1 r 50%
70 A
60
50 A

r 40%
- 30%

40 A r 20%
30 A
20 A
10 A

0 4 - -10%
$e5Lk  LWAEE TeEes Hagd Byl

X
K A (10T ) AR (el
) = E3gix (A4h, %)

r 10%

325%
- 0%

I R R , RFAIEAFR T AR RB: BN, wind, FRIEHRFR

2008 2 B2APKRRE (B4l R E2 609% ) >EHeFE AR (243% ) >HAMAEHKE
(139%) >H 3 aktd (2%); MEREINBIFHABELFT L, LA He T2 E4, £F
WAEAF o238 5. LkaTrb T ABIK, BN S SR BEEMYH 954 £0/%95),
HANE) B AL R A F B4 A 30 1L,

(3) 2018-2020 4: &#-_Lik, &HAKM Lk

2018 4~ £E GDP 3%ik £33, A BFAB54L, H3h) LRA R TAT; B EE*HF8
8 4 i IR IE IR, HAMKRE T AR, FINBNAEARFREMAERERAR Y, &
ha bk FTENS .S

0] £ BAPRRE (B4 RFHA 173%) >H 4480k (112%) >H 2 ME kR
(72%) >T 3z ktE (20%); MEEIBIFH A ERE. LWEHE, FEZEAHLH
8RNI KNG, BN LRR S, LAESSERIK. RN S 5L E 2N H 2058
EU/EKE], HENE) YT TAL L &4 A 32 10Tk,
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A 38: 2018/9-2020/8 A &AM H @ (% )

[7) IR UESS

SE= SOOCHOW SECURITIES

B 39: 2018/9-2020/8 2-3) WA/ & = EAe = E3 ik

70 1 - 100%

450% 1406% 60
400% - [ 80%
350% 50 1 L 60%

0, 4 40 4
300% | 10%
250% A 30 A
200% - 173% 1cep 20 | J L 20%
150% 112% ‘ L 0%

100% 10 4 )
100% A 7% 75% 72% 59%
0 - L -20%

50% 1 2% N T A A A

0% | §7 % & xY wT g7 &

5 % Bk B %
0% 4 B B I Y B Y B B e o I A xR B
W WWQ’“ Al w BT g w@@y% R
S v W% R » 0y A (12l R (LAl
X
i EHE (Hd, %)
IR . R AR T BAB R IR s R RIEFAR T

AL EHEFALIN, & LTRHAR,

b TABEK FRbE K b0 8] BN 2

ZH. BELEMNET R EZMA TR AR TR F A3 a) L

3.2. NNEREFMSL

ARIEBNE) N, 32023 45 A 16 BRI E, LHR4ANE T, KRR ERTE
JERTH NG h s Al R A, 1A b, FALKTAAR S B A B, M
KB AT09 A+ B L4 E FRfddE4; A PE (TTM) /{489 /A B A, (H/A5%89/ 3]

A E R EE R,

FAEER. Bey kit it
£3: HENA T REER T F2T L

wom bR R4, M PBREEAEAE, HIEBIKN NS AT E

FRAEA B
REF UER ;; BEEE  AERE e
AR 2752 1028 544 360 267 120 166 364 124
BEFXRE (FHek) 2737 1280 511 170 398 106 141 901 162
z:fifz% dz 459 37.6 16.5 6.8 11.6 11.6 5.0 14 7
TR A TR T 1.01 0.80 1.07 2.12 0.67 1.13 1.18 0.40 0.76
TR B & 59.9 27.4 33.0 53.2 23.0 10.4 33.2 26.9 17.3
PE (TTM) 15 82 25 31 76 72 37 76 7
PB 29 4.9 2.1 3.4 5.1 2.6 2.8 0.0 0.0
KIE R BonE) iz, wind, FZIEFER AT

AL TR Z KA LT A AT A, BB e TR AR B Rra s, Bk

26y ERT R

BT LS GAAE K, AR AN HIk, £5F

v B

FAETNGH Fe0 Tk, T BBy &L 40 EiE .
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R () I =AUESS

SE= SOOCHOW SECURITIES

ARIEE G, BN AMET REEM AT 2023 FH 4038 6k gt
AT A G A K 60 E) A AB Ak m#%ﬁﬁﬁ&%ﬁ-mmﬁk@#i&k
AhBes L, LWAEE, BIELFELE.
F4: 2023 FE2FHLNE LG BRERNE
2023 b gk i

ve&%  #adk FR 3 Bey FTERLE

£I% Ul 2725,

AR = % 3 987.1 497.3 339.9 264.2 159.6 117.4 357.1 129.5
1950 420 2445 183 22.3 16.0 8.8 6.0 1.3 4.8 16.9
RRAEH 2043 440 2546 244 24.7 17.6 11.0 6.9 14 6.8 18.0
TFyad4 ‘ ‘ ' ' ' ‘ ‘ ‘ ‘
FUEME 2135 460 264.7 304 27.2 19.2 13.1 7.8 15 8.8 19.1
( /rZJ]tl’
2023E ) 2228 480 2747 36.4 29.7 20.8 15.3 8.7 1.6 10.9 20.1
2321 500 2848 424 32.2 22.4 17.4 9.6 1.8 12.9 21.2
1950 420 11.1 53.8 22.3 21.2 29.9 26.6 124.8 74.5 1.7
SEER
AFE A 2043 440 10.7 40.5 20.1 19.3 24.1 23.1 114.0 52.4 7.2
BIX T
PE 2135 460 10.3 325 18.3 17.7 20.1 20.4 104.9 40.4 6.8
)( 20238 2228 480 9.9 27.1 16.8 16.3 17.3 18.3 97.1 329 6.4
2321 500 9.6 23.3 155 15.2 15.2 16.6 90.4 27.7 6.1
R ) 14% 57% 31% 28% 49% 37% 28% 63% 20%

&5: 2024 5 £ 25405 kiR E

2024 £ b 4k B
;z BERE FERE BhkE BFEE RETL ZZi
AL £7U/%3 AL 27253 9871 4973 3399 264.2 159.6 117.4 357.1 129.5
FR &M 1950 420 317.8 229 240 18.7 10.4 7.6 2.1 4.7 22.6
R 2 2043 440 3285 295 265 20.4 13.2 8.4 2.7 6.7 23.7
F 58 H 2135 460 3392 361 290 22.2 16.1 9.3 3.3 8.7 24.7
(Mo, 2228 480 3499 427 315 23.9 18.9 10.1 3.9 10.7 25.8
2023E ) 2321 500 360.6 493 339 25.6 21.8 10.9 45 12.8 26.9
1950 420 8.6 431 207 18.2 255 21.0 56.7 76.7 5.7
R &M 2043 440 83 334 188 16.6 20.0 18.9 440 535 5.5
&% F PE 2135 460 80 273 172 15.3 16.5 17.2 35.9 41.0 5.2
(2023E) 2228 480 78 231 158 14.2 14.0 15.8 30.3 33.3 5.0
2321 500 76 200 147 13.3 12.1 14.6 26.3 28.0 4.8
R H 12%  54%  29% 27% 52% 30% 54% 64% 16%

BBRIR: BN, wind, FRIERHRAT

s LAk, AT AAA 5 AL, BN Gls bR e . SR s
b EEARR; ML A A, LARE. REEE. DR fIRAT L AAR
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R () I =AUESS

SE= SOOCHOW SECURITIES

= ) B RN
6: FEATLAE)EER

2023/5/26

LA 1Thk
601899.SH oA 10.80 26327 076 095 114 1.38 14 11 9 8 30
600547.SH LA EE 24.86 4473 020 051 067 085 124 48 37 29 48
600489.SH s o 10.43 4847 044 060 069 0.74 24 17 15 14 19
000975.5Z RS vy 12.18 27.77 041 059 073 0.86 30 21 17 14 32
600988.SH D v 15.93 1664 027 062 0.90 0.89 59 26 18 18 51
601069.SH BHAE L 12.72 923 022 015 029 0.30 59 88 44 42 25
002155.5Z ¥k 13.36 1202 036 0.64 082 0.99 37 21 6 13 27
1818.HK Bes A 10.92 3270 0.07 028 039 056 156 38 28 19 19
2099.HK ¥ E %4 E R 32.00 396 056 1.95 560 582 57 16 6 5 09
ATk -3 62 32 21 18 3

HAERR: Znd) g, wind, RZIEAFRAT

4., KPR

1. & Xi@kah e e, Femki@ksn, Fagens) aFHL,

2. FLAFRERHRMG NS, Z5LETRRL. KERELFHELEF
o NG EAFERATY, ARKLENRYA,

3. %’Hfi'f%jn ,?;ﬁgﬁ%ﬁ‘/ﬁﬂ ° %%Hfi'fﬁ})n E’;j]/gﬁ%ﬁ?ﬁ}] ) g‘:‘ F‘]’:ﬁl];%:i—téi—;]%_}i%q %ﬁ
FEER, HRkELERTHE,
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

S5 A
#ﬁﬁ%&\ﬁ&¢a 2 EIEA BT EEN AMNAE, QEEIEAETE
16 Ak 54

zwﬁm%&ﬁhﬁ## RAEF BN TR 8] (VAT AR “An3d)” )& P AR .
A E) AR B IFBMRAME| RRE AL A E P . EAETHELT, KRE T 9158
AT F G B I A RITALAT AT, A 8] RATAEAT AR AL AFR %
W8 N B PTFEAIRR RATFT AR, RS REILT, RRIEAR LR X
RN T 46 45 A R4 P 32 2] 69 0 8) BT RAT IR AT R 5 , i 7T 4k A X sk
) AL FARAT IR SR AR .

T IHH A, HRE R, $ﬁ AT RN E) SHITIAA T £ e AT 84
38, AN A RALTARIEZ AT 849 b e T A, AL TRARE T L, K
kXAﬁiﬁﬁxiaﬁxmﬁ% AE) T Eh B ARE TR A B ILAIE

$ﬁkMMﬂp$¢a%ﬁ R %@ﬁT &ﬂm%%AAx LT
KREPR. AH LA, w3l A, AL, #8, FEFRZIEAMAIRE, FiE
B b 4L A R FIEAPER T, IS ﬁ$ﬁﬁkﬁﬁ [ A I ST

R FIEAAR TR BAT
I E) R
FE: AR 6 A A AR Rkt K F A 15%0A b
¥ AR R 6 AN A AR EAEAT K AT 5%5 15%Z 14];
bk FAAKR 6 AN A AR REAR T K AT -5%L5 5% H;
BEF AR 6 A A AR MEAIAT K AT -15%5 -5%Z 14 ;
£ KRR 6 A A ASRIKEEREA AT KA AE-15%0A T,
A7 Ak 3L IR
¥ MBAKR6AMNAAN, FTkdgsAantiE T K& 5% E;
Tk FEAAK 6 NA N, ATIkIREARXT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, ATLI5HAITFE T K2 5%0A L,

A ZAE SR T
M Tk X 2 Faf 5 5
év[sgi%z% 21(51021 T
S~ Y W A 0517 62938‘527 -

oa] Wik http://www.dwzg.com.cn
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