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FEEHTEL T EF T BEBRE S, BEFFREIL, 545
PR ERMBFERS, NMZESZERSNINEES ENKIZRE, ETRE
EHATRNEIG “TEARRIT. B O MTER PR, EL
it ERARATIMA B ZE —E—47, B ‘Bl Rk
HIGHIR B, ([EEARFER NS FEE KN RMR, —7H, AIKHE
BN E, BREEINERE, #EmE e, Fhetissl; S5—7m, 1l
&8I LATE AR I
E RS%E: &7, Bt BEEST

W& B E A, BRI, M, KUME” BRI, DA
R REZEM TR, RESECUTHEREERN, BERLRWERA,
R RAERK BT, B EE S 2016 £/ 26 R EAZE BHATH 112
R, bbb 39% LFAZE 60%, TIAMER S ththiE—2 8 K,

EFRETTL “+HA” RN, RSZE EHATRERE, H
FIRNEES U =msh”, BFTIT R, FHU T8N, RSER
BARHIAUBL RS, RN E RN SN, =2 AT R RELAI A AL
SBIEF. BEEREN, RN, SEY TR F AN NEENR: 1.
PRIEY 7 A RS DUBHE ™ i BB IRIT; 20 §75K “Kos” F=RE, XEDARTHF
BRI, 3. BH “SF #AL 4, RIPKEFENN, SARE, REE
R AR NREMEM B, EE TR KIHET, K%k
WERNEH, BREEZHER. . REBRA, MR, Fi
ERMENRE, ERREL, TR RIERE,

PR WE S R A WEZFE AR W55 R BIE Z JR R BH RS



& A%

AVIC SECURITIES [HEZF e %]
1IESCH 3¢
— “HEENR” R, FLEAATRNERI. ..o 7
(=) FLBO™UEZHEMIE, 2025 EARHES] 240 Fhfi.eeeenn.... 7
() FIAHIAEEEABERTE ..o 8
(=) TEWHRIRRIE T LA BT IR oo, 8

= WA REREIIIE, R TIERL WL R, B, K=

FH eeeeeerreereeneeeeeennteeeeenreeseenneeeesnneesesnnnasessnnesessnnnasessnnnanenns 13
(=) 75%3uigsib: deR. WL, AR BEBE. K=, 13
() DETHERMREL. B0 O o ... 14

=, RS . DURCEDR R, EESM A AR ... 17
(—) F#ILWFRARLIERS, SR EFAR D ... 17
(=) ARMEX S AR BRI R R e 17
MU, HHEREL: B B WM 20

fi. WA PRERIEE: ARFRTE, KEBHE .. 22

7 FRR: mBRRE, WM ERIE. ... 24
(—) FEIEen, ) b anlmBRRE. .. 24
() FETEFBTIEIEIIE «..ooevveeeeeeeeeeeeeeecrrneeeeeeeeeeeeeeeens 25

t, RE%E: BIL BTE BLERETE i, 30

JNe BB ettt 33
P H ¢

B 1 BT BB ATBRESH ORBL: B ceoeeeeeeceecreceecereneecsseseesesessenens 7

2 T LR ATERYSESRIE ORBE: B) oo 8

3 % LATIAE A BElSAIIBOR, WS BEARWIBT oo 8

Bl 4 S LABAIBE EBRENDE (AR ) e 9

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy



&

R A ik 25

(=

FPREZ WESE R A WEZFFFEAR

AVIC SECURITIES [MEZ# BT
Kl 5 %O Lidian) Ldibsr i B R e it CGadi: %) ... 9
P 6 2020-2022 %1 TPO UMD (B cevnvveeeeeinie, 11
Bl 7 TEHRTRE 23 B8 R e ane e 11
IR W Y T B RS 74 T8 ) A €8 (V) S U OO ROO 14
Bl 9 BT AR RIBBEI IR AN D e eveeeeeeeeceeeeeeccreee e crree e e e eeaneeeens 15
Bl 10 %1 R AR EBERNI OABL: K e, 17
Bl 11 i R T i A nPB D™ RS RO OB B eeveeeeiiiiiiiiiinnnans 17
I P = W W A [ R 7 (R 37 N o RN 18
Bl 13 B L ARIXBIEZ RGN oo, 18
Bl 14 %1 R ARIXBEE TR PN e, 18
I IS O I S AT [ 8 D 709 2 37 S o PN 18
£ I IR O N S AT I8 7 e 1 DR 2 S (U 19
Bl 17 %1 R ARIXBEE TBIER 0 oo, 19
Bl 18 %1 L AT AN OABI: B e, 20
Bl 19 T EdianldifitEiE (CR10%) B ETHEH oo, 20
VIR W R AT R ST (9572 2 N TS 725 1 S /5T e 21
5 [ B W S A 1 . 1 1 1M X (R 3 22
F 22 2017 4EPCRE T i ARIAEPEE (CR10%) TEBR..ovvennnnneeeeeeen. 22
Kl 23 1 EdiARIAG NI OB B ceeeereiceeeeecceeeeecceeeeeens 23
Pl 24 2017 AEPCR%E T i 26)FEgE P EE (CR10%) M. .onennnnnnnnnnnnee. 23
Bl 25 TR HESE BN DE e 28
Kl 26 #ETHEEIBHMEZHER (RBD7THE) Moo, 29
B 27 ¢ ZAE, AR IHIRSBHERE ... 30
K 28 RE%E EiifBHRAWINE MBI AY) e, 31
Bl 29 REE LA 0HGE SR oo, 31
B3 W T T B T 1 B G 0 I |/ USRI 10
222022 AEBIRTT TPO fRMEIGDE «oeeeeeeeeeeeeeeeccceeeeecereneeeceeeeeeeee 12
¢ 32020 FEDCRE TP FIE2n] EWIMGE ..., 25
4 HIER FE Llian) 2021 459 5800 BIn il i ..o 26

W55 R BIE Z JRRBHH RSy



& RIS

AVIC SECURITIES [EZ3 Do db 5 ]

—, “BERRT R, FEIL EdiaElndinm
(—) BB WS, 2025 4EHBUR 240 AL

‘TR ETESNARFELF, FI/TWIEER— G5 KA N
KRR, FIREMRGQHET, EHIHEFRK, RZELEUINEIERY, ERES
FREANNFRGET, FOE &7 LW ABREL L —RIMERE L EH AT,

"YHEL EWRAF (& 240 %) BE T S3RELEM TEIFELELRA,
AXWRAHNEL EH AR FENETL TN EHAR (187 %), AHETEHET
EWAT 47 %, HMERRZET EWAR 28K, REELWHAA 112 %,

Bl %L Bzl el (G %)

FILRA,
47,19%

112,47%

TRIRIR: wind, FRHUEZFWHRT (BUIE#EZE 20224 8 A 31 H)

BEETTWPREBIRN, BRAZNE T AGIREY EHi&Mt, £T L
TAFEM 2012 FHy 59 R EHAA (5 AR EHAFHRELEN 2.39%), FEH
A (2022 4 8 A 31 H) By 187 R EW AR (& AR EHAREELGIN 4.22%),
FERET EHAFRREMIN T 3.1 2021 £ LK, SiEFHE T EHAF 33 %,
=P EEMEATREN 16 R, HFHAMEESE, RZRK/LEGEHM 16
K, WHF 2025 F, ELEHAFAREREIXT 240 REH, BNZETTLAZM
T — SR
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PORLRIR: wind, FTIEZFREZERT (BUE#EE 20224 8 H 31 H)

(Z) E A5 L A Wi 52 T

BEEZE T EHiARIHENAREE M, £T LW ARMNETEAREIEF, M 2012 4F
By 3523 127t (5 A R BT ARETEREFIDY 1.54%), FIHHT (2022 4 8 A 31
H) B 3.07 Hfere (4 AR EH AR ST ENEEE 4.07%), FERET EHiAH
WEM TIE 8 5,
B3 FELATIAE A Riisa iRk, i fi s lEAB B
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3.50% |

3.00% |
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1-50'?'/0 L L L L L L L L L L J
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

—E b A & b

PORLRIR: wind, FTIEZRREZERT (20224F 883 8 A 31 H)

(=) TR RS A T IR

FELHE” EHEREEMINEKRE, —MEERE IPO b, H— 1 R2EdB LBl L
W (EA, A HEELRFES5RN). EHMMETNELLRYF, H 52 XA
BN R ABERTT XEIETHE™ L, NI R 2 HRE, TEEH 2015-2018 £,
BE SRR —FLLE (30 %, &k 58%), 2019 5 Fl & BHAIHR B EESZ PR FE M I HY
AT, FLAeN EWTTMRMR, ETLE™EEEAREELETHRERZRYD, MERE
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IPO b7 fy £ Mk s 48 fin,
Fl4 % LA BEABE LR AHER ok %)
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3
0 E— L L L L -

20005 & Z A7 2001 — 20104 2011- 20144 2015 — 20185 20185 /5

VORISR wind, FUIEZFATFEFT (BE#EE 202248 8 H 31 H)

AR T EWRREEERE BTN RARMEEZ, NEICERER,
2009 0N kAR 5, FEE MBI A R AR DA K T 47 BORON G ML P B T il R
HISCRe, FLAREHZREHEONERER, 2011 £ 2015 ENEEA LT ARHE
B 33 %, HEAE 13 ikFTEI R BT, S 39%; FE 2019 R,
2020 AN AREMHI DA 2021 AR FTATHEL, R T AR EH@E, #E—8
BT bRy BT IIAE, HAREIARA IR EHE AT S ER A, RBSE O
ARy THIAA ERERIRE A A, AL B 6% B/l B SR S Al
G FIELACR 55 ML R s, ZE AT LA N [ 5RO R R R DR R B AR BUE, FE T
WAEREE B BRFEr ZmA AR, ALAZATATIRSL, 2020 SEDAR, HE 48 XELR
A IPO, Hrix 9 sl (88%) MiEftl, eItk Eii#&ERE T 30 % (L 63%),
BRTAIL 40 RE LR EAFE L, HEARENEREEMHIRER,

Fl5 %0 ki 2ve] L bt oy i K B R R s i s (adi: %)

60
50 b
40
30 |

20 f

|
u a B b

20004257 2001-20054 2006-20104 2011-20154F 2016-20204% 202145255
gk m AR iR widkiE

BORRIE: wind, FATIESIIR AT (BUEEE 202242 8 A 31 H)
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INEIAATR

1| WiXeE | BOlR | WHEE | BIRET | BiIEMEEIA. BRES. AT FREEES. BfeREiA
N N N PRI R AR E (AVIDM) | Bfker:, ewfEa iR, SEEmRe &
2| WURERME | BEIR est | BUREHL _ e
EMEIRSS. 15 RICIBHEIRSS
N N | BREIRE SRR, eSS, TYUREBIAE, HRE &
3| MBS | BlelR It HETR o .
M. BRI, BN BEEERS
4| HRRS | BNEAR | PR | HMER | RSUERERS. SRR, SRR ERER
SRCKED E R RN SHEH MR, RS AS, KETE
5 | EREL | Stk | TEE | HEES | ISR, e S, 28RS, Rea RS
1B 5B REER=
) N IINLARIF TR B RS R R R AR R BRE SITHGURERNE 5
6 HAM | Bk Jemt | HfEA |
BRI SS
. R . JHB. W, BIE. MMEERNE. ErEMEE, DU RACERS MR
7 | WREESE | FAR WrEE | HAER |
MRSk 55
HEMEREMEANEA, FREKSAHESRFTINEE R, FHREE
8 | AAEREE | BEIR Jem RZZE | igikeE, RUZRIRE. FREWETEE, AR A. ZHBIEA, EfER
TERHER A
9 EhE | DR | oA RB%E | SHEMTHE, WIEHZHNT
RIS ERL, WS R, ZLANEEREIRRE, IR, BE g
10 | fE3bRH | BER | N RB%E | @R, FEREIRR, RSB R, REEMAR, R, BRZ
B
FENEHEHEREOTR. FREMEE, ~Rammsmal. REyl. miR
11 | Exmi | kR | Bems RB%E | SHRANBEIEHIRA. WISERS RN SRR, RERFE TR
12 | iR | BeR | iR RZBZE | iz, MEWRT2EE, DREBERMENRIRZE, F007 5
. BB EAIE, WIEBERE, MBS0, LRSI THTR. LRSS
13 | &ARET | BElr | W R&%E o N
. BE S5, RSN
14 | W | R | I RBE | iR, VRS, ER RSN
15 | #eEmRL | BletR | iR RZZE | 3D THIES THARMEL &52F 3D THRE. &8 3D fTHRE
16 | ERRE | bk B[ RB%E | IR R AMUE, 41
\ AC-DC HjFiE:, DC-DC bR, DC-DC JEFERS fiEE, DC-DC#h
17 | ZErRE | Bk ki R&% . o o . .
AR, FRERERAL, RIRE AR, ERIRIERA, FHE RS
18 | At | AbldR | B Re%E | #eiks, EREWNRDES. EHEN VRGN, ERENBRES
N {RIBFRAT . SRR, SR A RELs, SHELIIgEE. 5
19 | fRA% | AhlkiR e Rez | 7 i : i )
YNGR, SRR, SRS, BHASEIEE, FlKETRE, BRI
. . B SEPEE R RS BB R G, FEFRASREIES, IEE, WRE.
20 | EAEREL | RlEk L7548 Re% . X
FEEE, DB RIFEIEN R AR SO A 48 R
21 | AARE | ahdR | THRE RBE | MIHRRAMERER, TRBEEsS, AFrRERMES
22 | mMERMRE | B i RB%E | BRAERGAIRGE, BHERHRIRE A, BHRRC&INIR RS
23 | FfLEA | AbR | R RS%E | BHAAEN, BERas, SRAFMASEHN, SReds. HEad, mhhad
WO TT ot R ™, PR TEREIR, P B S, T
24 | KRR | BIEIR | TRE R&% N N *
ERGESEHETYRCAK 5G1BE. HEREE RS,
PRLHESF WS A WEZFWETEARS W55 BB IE L Z R A RS
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JEL, ERBESRIEEBIIZERS, SRERIIZRES, FREA. B
M, EFHOEsE

26 | BRFIE | Bk | [@nE R2%E | APUBNIAE, B4

27 | KRa@E | BEMk | #lHeE RZE | EMRIESMSUREOCEI IR BRI

ARSI R, ERRA 0h, BRI, EERBOPE A,
AR TSR, AERHEL M, BEREERT G

29 | BIRAE | fbktR | TTE RZE | HEAERIHR, BELS

TETELEETR, ~REEEREDAEmIZE, MMmeE, 1P Rt
RE, GEBEABRENE IR EE LIRS,

LRGSR, RS TREEBAIRKOTT LRSS, HENMSAGSER, EUTE
BR, MARGEK, EREERAREN

32 | fHAHT | BAMR | TORE R2%E | B, W, Bikes

33 | BHEE | Ahktk | TTE RZ2%F | SLCC. AZSMfH MLCC, ST MLCC DiREA M, FAFSmM MLCC
PaaS SFAEM, TIERMRAL, SRS EL, WBMEEFEwE, HEHHE
34 | ki | BEMR | LIRS RZE | fF, USFEEMET AL MARSEPEE, hEFERIEITZ, HiE
PRERAE, HhRIPFB4ERRSS

BT CAE i, CRMFA, 5500, Bl B St W2 MERTTA
HRL R, FRTR R TR

MWEL, RIEREITREAAN:, FRSIZMATER, B, BIR, e, B
B, RTRER, A, FTREIRISG. PUEREFIUR

37 | AIESAL | B ki RZ%E | AMSNEREEMASA, MR/, "8 Sk E R R E RS

SR AL S SRS, TR AL B AR, HTRl R TR S
BEEE, PRI S, R A R FE AL RS

25 | Ah—= | ek YIRS RBE

28 | WEREL | AhkARk Aent RZ%E

30 | HERHEOR | MO | TRE RZ%E

31 | AWREHL | dbiE A RZ%E

35| RERHEL | Bk L RZ%E

36 | FEME | MR | DBIE RZ%E

38 | IR | Ak = RZ%E

BORIRIE: wind, FATIESIFR AT (BEEE 20228 8 A 31 H)

6 2020-2022 % 1. IPO Ml (Bib) F7 TEWHRIFTRE 23 50 E% L

120

#4148, 100 |
30,62%

105

80 T 64

60 | 52

40 | 33 4

20 ’&3 1&2 I I I
0 j I I " " "

2016 2017 2018 2019 2020 2021 2022

JbiE,2,4%

AT AETM KATHT AR
BORIRIE: wind, FTIESIFR AT (BUEEZE 20224 8 A BORRIE: wind, HPRHTUESRT (2022 5E#HE 2022
31 H) £ 8H31H)

FEMEIFTEE 23 FRATHER LR, AMMRELEWRERHEZ TS BRI TZE
TN EENEMEE, X TR S, SENE&GITUAA T AR EZNERE S,
AT AEF 2019 £ DR E T ARV AY B i 2 RN &, 2] 2022 4 (B2 8 A 31 H)
FELEWRAFAKFIRTHEREELEAE, FHRTHAER (TTM) tHEFH T 64
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&%, EMHEICR, FrEEMGI LT A BRFEHERITHEERN 49 2, FYRITHER
(TTM) 29 %, EIL EWANAENZHIN 70 5. 46 &,
F82 2022 4EPIRE T 1PO NG

yo—
A el
(TTM)

1 REE R B 2022-01-27 92.63 82.85
2 HERP Al 2022-03-07 81.60 54.18
3 [S1AEESS BT 2022-03-15 50.55 40.33
4 SRR ER 2022-03-15 22.59 20.54
5 TSt B 2022-03-18 80.87 78.53
6 Hh R AR 2022-04-06 385.14 94.71
7 B B F R 2022-06-06 22.99 13.88
8 AR Bk AR 2022-06-23 51.64 46.81
9 H R etk 2022-06-24 141.68 114.30
10 B E AL BHeR 2022-06-29 75.62 85.72
11 i LR FHEIAR 2022-07-01 61.46 45.59
12 SR BHER 2022-07-08 60.64 56.76
13 = T AR 2022-07-22 80.78 69.38
14 e 35 R 17y FHeIHR 2022-07-22 343.50 113.64
15 FEpIRRE Bk AR 2022-07-26 59.88 55.46
16 PRAE XL AR 2022-08-26 75.73 57.92

FEE 105.46 64.41

BORIRIE: wind, FRATIESIFR AT (BUE#E 20222 8 A 31 H)

FPREZ WESE R A WEZFWFTEAR S W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES [MEZ#WEFER 5 ]
= WA BRSO IR, BETIER. WL UK,
BEvs. =10

FPRLIE S IS E T R A

(—) 75%Hupk s dExs. I, AR, BRI, K=A

MET EHAFMES fikE, REETL EHAFTE 22 M HEIBRE S,
Hf TEEPELMX, EE, WIE, JRE, BREEDAEKR =AM (LiE,
LA, WLE, ZBE), WRETAFRHE 139 %, HttRirelE EHAFRHERN
75%, BHEAEAEEAN, BR T URXERXEAHL, EifdEde, fmeE, miat,
R FAERE= AT R, MR BME I, BREE M RZE L= L RRE, HEERN
HEERE. B, E, AKX EE L ET AR, BEREERE:

1. EEAERRATE TRAE ., RO AR E 75 % Rt & L, DA 38
X EWAE RMEEEIUL;

2, PJIERBePAE DA ENL AEMARHREEX LT~ L5, 25E
27 FM 17 R EHAHE;

3. TRBEYIFTE R X N F BRI SRR LB NERE T 18 R
EHAF];

4, KR=AHXNIMENE TEVREAREF RIS BEBmSL, SiH3H5F 39 %
EWRF, HFTAEHRERZN 19K, ZBE 8K, LB TR, HilL4E 5%,

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES [MEZFWEFEHR S ]

FI8 # 1 ki 2wl bttt (afi: %)

0 1-4 5-10 11-20 21-30 >30
]
.......... @
BRE38RETHAE, SEIEHABMELEIN20%;
i%: EIRBESE. RRHRIUARESZFES
7 o alt JAIE

----------------

HF1TREGAT, SELLHARMEEN%;
ETTTTINY 55 LMRZEENHtla L Tikr-dkiteten

HBE19IREGAE, SELEHAFMELEIE10%;
{5 PEIRIMRHERERRIEH

WEIREBATE, SET EHARMOAR14%; L ...
s LARESENT RO E TRkt :

HE18REHAE, AET EHATMELEN10%;
%5 ERHERRRRRITBR

40 r 38 REET LHATSHER S

%

PN N S N N A N Y. N S S A S S A
FFEEF TEFESTES IS EG A O

"W )b
&

BORIRIE: wind, FATIESIIR AT (BEEE 20228 8 A 31 H)

(Z) ETREMRBR. 20 B0y IR 5 1

BT EWAABESGE TEE R, U BTHBER2 1, E5, +X
ETRBIGY 259 ZRBIBEAT, 2 25 MEM. 55 DMK,

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy



& RIS

AVIC SECURITIES

[WEZ#WE5Ea 5]

FlO % AR T e i bk o 4 1 Ot

0 -4 59 10-20 2150 >50 165 AERRIFRR, SRI1MEIER

................ ) @mé:x@Q@
S @ & @

BEFEE: HE33RRITRFT, SRAMELISHR

@ N @ @ TR GRSRNERS, SRAMEINE
DERK :
€S @ 4 @O E e

FRHE 2SRRI FHHLIRARIIRAR
? : TFH: WESRNER, SRAEING
: ? O O & ce
M)I1E: SE12RMRN, SRIMETER S ¢ & : 0000 ® @ :) CElC
@ @ (4 @ : B g VP BT SRR
~ o :

et S @

FEERTL9 ORI R

.
....................

FEMX

WACE: WE1SREARA, SRSIMELSE

@ A chsic
DENK FEME C

HiNHLE SRR

1: < , R RORHR, BRSMEIAE
: ‘ e ! @ /\ @ cbsic  CENC
' o ) : : DERK

.............
.....................................

iLAE: HE10RRTRMR, SRSMEISE

o @ O = @ cerc

LS (E20RMARS, SROAETER

AR SHRRHARER

COB L S cer

ETRBTERASHER (8E)

%0 g1
80
70 |
60 |
50 |
40
30 |
20 |
10 |
0

G b BB B b B B B B B b B B B B B B B B B B b B
F& P AP E P T L F S F

ORI : wind, FRTIEZRBE5E AT

g, LA 81 RIEATERIEBIEL, R BEHE T RELER, HHA
(e T 4 & 5 BE AT SR 31.27%, MLREN T, MURBHL AL AR 2T, HES
AR 23K, 22 FK; BEAEM B REMBMEMNEE =, WK SANETLER, HFAER
WA 25 K. a8 TAk, FIRAHE, B2 TALER TS TG MM B HEERT =
B, BMESHIHN IR, 9FXKM 6 R; Hixh bilg, #H 29 REGABEFT, Wk 6 MEL
£H, BFRFINETERSBI AR, PRER. REER, 25#F 13 R,
6 R 5 ZBEff,

PRtz b, REZETEMAAEMXIIE, TLIREMT T & FiiE RSB T &
WA ERT, AIERE 23 ME MRS AL, BAMME )/, Hf, MWIEHE 12
ZRWTGEAT, Bk 7 ANELER, A 9 KB T RE T, tinfiz Tk 611 A, 1t
ShREEREM)IE A Z KB, W9 A, 10 fr. 29 fr. 30 A, 7L EHE 10 &

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS



@ ':I:' ﬂi_l- iiE # [MEZ# W a5 ]

AVIC SECURITIES

FPRLIE S IS E T R A

WEBERr, Wi 5 NETHER, H 5 KU TREMT, PEEMELFEMERZH
WEGERT, 40 14 B, 28 Ft. 55 Ft. 58 ft; T &I 8 ZABMWIGERT, Wik s M ETE
A, B 5 R FULHT, 250126z T TE 601 A, 626 Fr, FEERTE 47
Fit. 53 fr, FENIA TE 606 fT<.

BTAVARARRE L AT U 16 5K DAX B % T X A (e,
PN, 7R, BRPE, K=A), FHHREE LT THEAYREAR, X258 7 L BE AT A 7
AR AN BT, SRR PR, EREERNZEER L CO19 WRIERAT,
EaER=fMitX (A EEHNPERA K PEGZRHZIED) KR bRk

PRIBERE, 2019 FF L fATe Tk EE RIS S EHIN, PRHIERAERAR “=
b — B MRIT Eva R, RERSCYHE RV WA SR RATIH, E—Pi
B CR=AMENERRG R AP

WEZ RS S5 RIBIE S Z IR R st WS

16
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AVIC SECURITIES [MEZ#EEHR 5 ]

=, PNEERRYS . PARCEN A, LB A B A R L
(—) ETWFRAAR LIRS, B3 Eha6d

MNEL EH RS MRE, AU NEE, 7RAE. ELEF. MR F
M IMZETBEEANRE, HPFETHTFME 65 K EWAA, P 35%H S HAT
B, BERET EHARBERD, (616 K, &Lk 9%,

10 #1L Ediaay™ iR mfiot Oadi: %)

0 ¢

60
s0 }
10 |
30 | e
20 |
30 32
0 Il L L L L
B 5 H % FrdF #HH A T F 1ifs
TRk wind, HIEZREFFTAT (BOBELE 20224E 8 A 31 H)

(Z) AR E AR B A MR R LR 2

I ARELEUEXEF, EREPRR, ELEFAELBE LERER
% bEWRE, FEEMIEATRD; WIEMREEFEELEEMEXEN, FHLA
ARLZHFEAEMLIEAF; TREUEIETFRMVESY,; IAEEEETEHESR
%, WILEZETAHE, FEAMTEATHERZ EHRE, ARMIKIAEHERE
B T o M B B 7= L REEA YT, T AR R 9L 25

FI11 B A RE L B ArBRX ™ s mf e (i %)

12 ¢
1010 10 10
10 f

8
4 4
3 3
2 22
il wil

abw v &4 e 7 )
BER 5R% nFEIET s nEFMT - FEsd

BORRIE: wind, FRATIESBIR AT (2022480 HE A 20224 8 A 31 H)

IR AT EAFRXBOMEGFRE, S, MEFELEFHEXTTE
FPRLIE S IS E T R A WEZF WIS W55 R RIE L Z IR R S5 WIS



R A ik 35

AVIC SECURITIES

&

[WEZ#WE5Ea 5]

FEHEFBEEHEMS, HRXEL EHARKREDIN 4 K. 11 FHM 20 K; DRGHM
FELTEEANEEIMERLHMEXRETL EHAR, 7250 12 M 10 5; mEEAM

T MTEP X SR e Az, A 10 REXETL EHAF,

FI12 %00 ki 2v ) KORAE SRR Y o A

FI13 % 1 ki 2y vl KIRAE 5 2R G Vi 20 A

ik, 2 £ Lwad

FAEE
S AR
1 (#%) T

ki, 2
36, 3

Wi, 4
Hik, 2
FIEFA
g g RS E%

S AR
(#%) £d )

4k,
12

FORIRIE: wind, FRTIEZRFRAT (BUE#EE 20224F 8 A
31 H)

FI14 % 0 ki 20 vl KBRAE % 07 3845 0 A

BORIRIE: wind, FAUIESHZHTFRAT (BUE#E 20224E 8 A
31 H)

FI15 % 1 ki 2v vl KIRAEROREA Y 53 4

FLLEFNs
Bk, 4 ST T b T
2 AR

wp g (KF)

#ik, 3
4k, 12

£, 1

Hik, 3

#.“F, 2 $J’-_}.‘.1F&}v:']

7= 3k A
S AR
(#%)

Adk, 1

LT

BORIRIE: wind, FPATIESFIR AT (BUEEE 20224 8 A
31H)

FPREZ WESE R A WEZ RS

TRIRTR : wind, HTIEZRHSTRT (BUIE#EE 20224E 8 A
31H)

S5 RIBIE S Z IR R st WS

18
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AVIC SECURITIES [MEZ#EEHR 5 ]

FI16 % 1 ki 2y vl X BRAE % SR A N L8R5 50 4 FI17 %00 ki 2 vl IXRRAE % 00 05 3649 o0 A

i, 4

@i, 1| FILFAE

FI TG
FusE s fdh, 4

J= A4 T3 e T
HAHER 4, 3 2 A A
(%%) (#%)

3k, 1
&k, 5 %4k, 2 43t
10
£, 4
BORIRIE: wind, FPATIESFFR AT (BEEE 20224 8 A BORIRIE: wind, FATIESFR AT (R E 20224 8 A
31 H) 31 H)

X TELEWAFFABERT, WATANRKEERRANARS AE THEEHX
EH ENRL, R EE 5 BRI, EHEPAZ —LE280E G/NTE AL,
FEARFHULFREIE), RBERWAIUS5 KR, WINEE LT THEATFREK,
BEZHF/NEERV RS BT, HKXHEE AR LR AWM, bk
B UOREHINERR, FREM, BT RIEE K, FEWHELHEFLETR
AIRCE. LIRS AN; TR UMD, RUMET BIHESHT, MRS RE R,
AR DARATUAN TR M B 2 PRI R SR, FF AT Bt T R G L aF,
BAVANRKRBEEE LRV RE, P E ML AR RES, SRR
BN RRERTEHCHEERS, KRHEZNDRE LT AHES,

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES [MEZ#EEHR 5 ]

U, dfERE: “’]7 I “R7 Wt

FPRLIE S IS E T R A

MNET EHAFTESMARE, BE 202248 A 31 H, T EMLAAF
B4R, SRRELEM (1325120, fksh (122512). HHILE (115212),
EAAE (1120 12)0 500 {ZPA_EHYRTE AR H A G EERE 4%, 100 {ZICPARHi{ER
ZET EHAFSHE—F, K 58%,

B18 # L Eizvliifdnfitidl (Api: %)

60 r

50 F

40

30

51 36

20 |

10 f 19

0 i 1 i i I

>=5001¢7L 300 - 5004z 100 — 300zt 50 — 1004z <SMe A

BORIRIE: wind, FRATIESBFR AT (BUEEE 2022 8 A 31 H)

BREMZEL LM AR KE S TEMNRRD, EAILES 2017 £LK, ET E
WARMEEFTE (CR10%) B KSR, 2017 £ 36.92% M%) 2022 £ (&
£ 8 A 31 H) By 41.50%, Bl 10%%EHI~F] SHER 40%LE, kEARKHE
GRS, MAREZET LM AR FYHEMKERE, BEBRRZIRE &L
Wr BT, AT SERANWR T AR W R RN, ZE AT M v (B 20 AN
£,

19 # T Edizaliififk g (CR10%) % EHES

42.00% 41.50%

41.22%

40.00% F
39.00% |

38.00% |

36.9200
37.00% |

36.00% [

35.00% . . . . .
2017 2018 2019 2020 2021 2022

WEZ RS S5 RIBIE S Z IR R st WS

20
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AVIC SECURITIES

FPRLIE S IS E T R A

FORRIE: wind, FHTIEZFASAT (20224F £ HE# = 20224 8 H 31 H)
K20 %1 Edi2al EFEndi B AR (1K)

250.00

200.00 |

150.00 |

100.00 |

50.00

0.00

TRIRIR: wind, FTIEZRFZTAT (20224 4B # = 202242 8 H 31 H)

MHEEERE, X T HHAEELRSE LT, B W BORSU DA [ THERTRE (X,
HATZE AT B AR EA T PREE KA B, 8 MR TATWRARTE, RNk
W EW AR BT ESEFERRET, DR mEEE AR AR LR T B #T4T Ik
mER “'7 b BT Wk JAMUOY HERT HEZETAT L EH AT AERE
REY KA B, FEERXEROETRUA EHREE, IFEHET AR “B7 K
BrEx, Jea AT PSRN B R dE & A BN BT,

WEZ RS W55 R BIE Z JRRBHH RSy

21
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AVIC SECURITIES [MEZFWEFEHR S ]

f. WA FIEREL: BfvRTE, kg

MET EHAFURA (2021 ) 531K E, WATE 300 {ZTTA ERAFIHE 6 K,
SRR EMME, PEEL, BIDRM. WL, PRI KRS, K5
HENT . ETETAFTRANEZEEFIE 10 {ZTTLATF, HEH 43%, 2017 £ LK,
FET EMAFIWAESE (CR10%) AUHE K, H 2017 £/ 53.65%H 0% 2022H1
) 58.22%, 10%% & A AU RS & Heilr 60%,

BI21 # T Edi2alBNTataol Cafi: %)

—300c%, ’ 100 —93050:375,

6, 3% ’
£ Liad 50 - 1004273,
M 16, 9%
B A L

=
1M, (#%)
81, 43%

10 - 50z, 15,
40%

TRIRIR: wind, FRHUEZFWHRT (BUIE#EZE 20224 8 A 31 H)

E22 2017 DR E L LT AEIBRAEDRE (CR10%) THH

59.00% )
58.22%
58.00% |
57.00% |
56.00% |
55.00% |

54.00% F

53.00% F

52.00% 1 1 1 1 1 g
2017 2018 2019 2020 2021 2022H1

TR : wind, FRTIEZRFRAT (2022 4E#E = 202242 8 H 31 H)

MET LW ARAREATE (2021 ) 2k E, FAEHFANELE 10 27T BT
RNEFE 7%, AR FHOCHE, FOLEM. HRK REREL. FRPLE, AL
A AR S ELLS, BT EWARSAEEZEEHRE 1-5{27T2 R, HHHN 39%. M
FELEWAFSFNEEFE (CR10%) K&, EALERE 40%LAE, 2022H1 1#F7H

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

ErhE (CR10%) N 48%.,

BI23 L Ed2adBAZGtEo (Afi: %)

7 4, >=1 Mz,
18, 10% 1, 4%
0 - 5F7,
23, 12% - i o A 5 - 1Mz,
F38 A AL 29, 15%
(%%)
5Fx - ver,
37, 20% 1 - Mo,
73, 39%

TRIRIR: wind, HTIEZRFZRAT (20224 8B # = 202242 8 H 31 H)

K24 2017 AEDOR%E L EdiAn] S AIEES)E (CR10%) 1%

50.00% 45.15%
48.00% |
46.00% |
44.00% |
42.00% |
40.00% |
38.00% |
36.00% |
34.00% |
32.00% |
30.00%

42.88%

41.62% 41.56%

2017 2018 2019 2020 2021 2022H1

TRIRIR: wind, FHUEZRHRT (2022558 = 8 H#)

ETAWHRATI S, P, mEEMEERLFS, TFEERRAFRE
VB DRI T, A SHEMERNIE T EH AR S RZ ], B
=R EART BRI B R, ELT L B ATRA. #AEESLEE P ERAE,
10% M) A RN SR AT AL & il — . TATANBEE ZE T LR E R AR 7T,
FEITWHMENRST R, EERWHETiFR, KFEDESRE, ETTEANESX

R R 2 3k — AR EL

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES [MEZFWEFEHR S ]

N B mpia ki, SO TR

FPRLIE S IS E T R A

(—) FEITIURMRE, HEZh b 236l 6 R ke

2022 FRERKRE=FTHNREZE, WEZF, MEERCNELEDRA,
FETREFR EHARRMAREARBENE, FE ETARNEMEMNTZNERR
PRI, BAGEAMEAEREER PR, ETRA ETAFSRER R TR

=1

o

5A18H, EFMERZEREZRR, BIEESNAERCEG R LT AR RE
FELRE=FTHRRL RS TR

© BRBEMARMAE~EALTAFANE, REXFRZERSGMRER EHMNE L
ﬁ%ﬁ,%éi%Lwﬁﬂﬁiiﬁm%ﬁJﬁﬁﬁWﬁgkhﬁﬁﬂ,M%%mﬂ
BT

@ ERZERFEFRMFH K LT AR R BT, SR T B 5524449,
REENAMAE., A=A R, EHEEKIEF RN 24 B

G EEFHHRERBTIEH LA,

5 AR, ERZHNEN (REREEKR ETARRETETR) B, ZHoki
HETFERIE, ERBRERERERE. PREVERAFENF & W TEETR
%, BNOMEXBER EHSEME, TN A KBRS LR, 51 S FEAkR
SIEMES, A ETRXELRFERMAEEN, PibE HIEREM EH, TR&%
AR E X AR BTN TREAE RSB, DUORE e, A6 5 < BT 0 b &
AT R B A2 b B AE R R IR BE AT 1 b TEA%@Lﬁ“T”@,%E%&W%
M Ed, X EWATMDHF e EHAEFE IR, SCRA AT BRI 55284
HEMRS, AR REMELIEF B i B,

7H, BERZHLABHRERERER LT AR RE TAEREIREL, SAEE
EOMEEATER, BRI ETFERE, EATERNEMEMTIZMER “N
A", BALGFREMBE AT FEQRE eI, ZIMRmHE BEAETT R, %8
ESPEERZRER, REMT 8 ARATRHSRIE S L AT FRE TIET R IREE
Vi, 2024 FR B BT, REER ETHAFRLZRBRELRPARBNFTANZEE
A 5% o

9 A 1 HAFN CRERCERRE=FTaIMNERBEMEHEESR) £, &
AN A T SR AR NP S M B8 T B K SRR T 98%, =FATEIEEG T EE K
V=3

Mo

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

[WEZ#WE5Ea 5]

(Z) FELHRG™ Wi

B & T A E NS AT DA SCE BOR #E5h, ZE TR AR ™ LT ZME, 2020 F
PIREE 10 RETLEF ETAF IPO £, 1 ARERILZAT, FREER 5 FIEE
w\@iﬁa‘o

#3 2020 4EDORE TP T8 2vv] ki W) & i

FPRLIE S IS E T R A

s AT EITHH IPO %
1 FRFE AL fiizs Tk 2022 % 6 A 29 H LT
2 I e ¥ Fh | R 202247 A 11 H L™
3 RAEXE P E T 2022 #£ 8 A 26 H L
4 FRERAERY P E T 2022 % 4 A 11 H IPO E.[AIiA
5 BIPNER | FiRRL T 2022 4 7 A 21 H IPO E[AliA
6 FiiAA st FREATR 20224 6 A 23 H LW HIEZHE
7 SHTE R Fh [ R 20224 6 A 22 H L HIEZHE
8 R ER R 2022 6 A 2 H EHHIEZHE
9 SRR TLaRdies 2021 12 H 6 H kTl
10 pay i dirdnis FREATR 2021 %11 A 26 H k7
11 fRAEFTH FhE T 202149 A 14 H kW
12 T FhE R 20211 H 4 H LW
13 Bk frizs Tolk 2021 4 11 A 15 HALAr ki
14 H R K FRARIT 20204 9 A 25 H kW
15 AR BTy fiizs Tk 2020 % 7 A 31 H. E
16 FRETOE Ffif g 20207 H 9 H kTl

PORLRIR: wind, FTIEZRREZCRT (20226F 883 8 A 31 H)

TR 2021 F£E VIR BT 13161.00 1278, VARFAFIE 680.50 {27T, BE

WEZ RS

W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES [MEZ#EEHR 5 ]

FPRLIE S IS E T R A

2022 4E 8 A 31 H, ELHERAFEIE 102 RAFIE A B L, H{HER 25674.23
ey, B, METWEATE 21 REWAA, ME+HFRETEA LT ARHREZ

, AUHEN 6694.46 {27T; HUCHA 15 R EWM AR FEAMNER, HEE
T4 4743.40 {2 7¢,

F4 FLHEE RIE Ll 2n] 2021 450 55 8008 B dm il i 1 8

A B ki =214 9N BRI
AT ARCERAT (zit) zi)
000026.SZ KA 52.44 3.88 39.84
000050.SZ BRD A 318.29 15.42 232.01
000768.SZ FRAEE K 327.00 6.53 773.56
002013.SZ FRATTATLER 149.92 12.71 431.22
002179.SZ FRAE 128.67 19.91 967.29
002190.SZ BRRERAR 12.68 0.56 96.14
002419.SZ PR AN 122.68 2.32 67.09
002916.SZ TR A LR 139.43 14.81 435.54
300114.SZ FRAT L 19.43 3.07 62.15
600038.SH FE R 217.90 9.13 248.52
iz Tk 600316.SH HLER S 72.14 1.51 174.26
600372.SH AT T 98.39 7.99 358.07
600523.SH SR 23.94 1.53 91.78
600705.SH FR = Rl 190.84 44.71 301.50
600760.SH FRRTIL K 340.88 16.96 1,152.01
600765.SH FRTEERL 87.90 8.91 433.59
600862.SH R 38.08 5.91 324.44
600973.SH FEWER A 428.78 -7.63 67.75
688297.SH FRIEAML 24.76 2.96 318.40
688586.SH TS 9.53 2.31 90.04
835640.B] Bk 6.03 1.02 29.29
000738.SZ vzl 41.57 4.88 352.34
600391.SH AR RHE 35.05 0.21 61.04
HRETR
600893.SH Liv-azipal 341.02 11.88 1,225.37
688190.SH DR 9.36 1.20 94.40
002389.SZ IESZAN 29.14 2.28 169.89
003009.SZ FRR K 10.15 1.22 68.02
300446.5Z SRELHTH 1.53 0.05 22.88
300455.8Z BERLLAN 12.88 1.13 65.60
600118.SH FETE 70.59 2.33 247.26
JRRME 600135.SH R F 22.35 0.54 40.56
600151.SH KA 62.93 0.60 161.21
600343.SH RS 12.26 -2.58 59.42
600879.SH AR 159.89 5.49 172.40
601698.SH AR E L8 26.34 5.72 453.20
603698.SH N 24.32 1.55 69.95
WEZF WS W55 BB IE L Z R A RS

26
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AVIC SECURITIES [EZ# W oEdh v ]

000547.SZ MRERE 41.44 6.44 169.67
000901.5Z TR 58.05 0.32 67.45
002025.5Z i 50.38 4.87 332.57

BRI 300747.5Z BURHEOE 34.10 4.74 161.02
600271.SH IR 235.16 10.25 194.37
600501.SH K 40.79 0.66 51.31
600855.SH Kl 27.85 117 47.34
000550.5Z RIS 352.21 5.74 97.73
000625.5Z KzinE 1,051.42 35.52 1,263.24
002189.SZ Ay 41.29 1.47 39.08
002265.5Z LG 7.84 0.06 45.36

A 600178.SH IREHNN 65.86 0.91 32.35
600550.SH RS 41.40 0.43 99.26
600698.SH PN 5.69 0.09 43.28
601606.SH KRET 16.96 1.36 84.81
688151.5H SRR 12.75 3.20 71.24
000059.5Z LR 385.52 8.94 113.88
000065.5Z A7y R 130.50 6.24 111.89
000519.5Z HURATRG 75.14 4.85 425.71
002226.5Z TRLT 64.81 10.53 140.13
002246.5Z Afemzty 26.33 1.22 48.15
600148.SH KB 11.23 0.41 19.53

Rk
600184.SH S e 33.12 0.62 63.70
600262.SH AL77iEty 16.46 0.93 29.72
600435.5H A7y S 39.92 1.34 133.44
600480.SH BN 157.50 2.75 77.12
600495.SH TR 12.07 0.11 46.88
600967.SH PEE—HL 138.16 7.47 145.20
300516.5Z oA 7.29 0.78 46.31
300527.8Z R 16.98 0.67 68.29
300847.5Z FRARCH [

FHAREEA

1.20
0.43
PRUESF DT R AR WEZFWET IS 5 2 A I v i (S i

27





















