................... ANFRRR | RERE
H3E
NIL 3 s = 1Dy ) il ) P = =1 =TT TR U U U U OO U o U TR SRR TR USSR 7
=N | = N e =S L Y « 7
R AL = Y E = -0 s AR5 U 7) [T 9
R IR o U5 A ) 1 = | g = = R 10
FEL: BEER. AREBREENE, BEMBIBE . 13
e R b 3 2 k| === ) R 29
YRR IR | b B i ey D=0 | 29
ety PR IT i L B 7 I N 30
=i O T = o1& N £ 2 | T 31
ANFRIRR: FERMENAER:, BEEREDFE TG 32
JREBRE: 1B AREYIF T A, T A T et 33
B R D A A 3 = L a2 T 34
EREW: BB : BREBE, BE FENTEDR e 36
N =2 s ORTO 37
ElZRE*®R
(RT3 571 TR 7
BN = Y O 8
KPR ) S QR == =~ ) LR 9
N = L R (O I A 1 0 - SRR 9
TR = = | @ N = 1 OO 11
TR0 A == =N | 3 = 1O 1
FER/N= ) 2 G PO 1
TN = = | 2T, N, 2 TR 12
/N =T 2% 317 TR 12
(L RN I =g o 2 3 B U O RO 12
(RN E =t = 2 T By = < TR 12
PRI = by 3 s o 1= AT TRV 12
(TR i al S s 0N =1~ o 12
14: 20 FREEBZILFLERIE oottt ettt ettt n ettt et a e ettt e st ean e e nennens 13
15: BB B (B A L) BB AR oo e e e ee et ee et 14
(TRt o o RO 14
(ARt o o8 s OO 14
18: 2016-2023 FELERIARI I EEBE M IAR (TTHE) oot n e 15
19: 2016-2023 FEHEARIFHEEBEEZMIER (FTHE) oot n s en e 15
TR 5 b S g = Y B T 15
20 R E I A B KA FTIE oottt ettt 15

4/ 40



AAAAAAAAAAAAAAAAAAA ARR | RERS
R s N M Ly TR 16
23: BIR GDP R EEIEAC oottt ettt et a ettt e et a et et et et ere st et enennn 16
24: 2018-2023 TR E Ml AIRE B T R .ottt ettt en et ann s 16
TR A= Kk S vl o TR 16
PR e TEa ok g S e o b o X TR 16
AR E Sl o i S - S = = R 16
PR S A b= i W R 3 1) TR 17
AT A= I o S W L il [ 17
KIOPREY i P T=p L b STy il N e o b0 DT = 11125 - RRRTRR 18
31: R S R N A BT 0 B R G ettt 19
YRR VA Rz 25 AES L il el p S e = e <kt wl I (OO 19
TS E3 N T == 17 TR 19
E 34: FREBEBEETNEL A TIIREL (oo e e et 20
TS e i S =l N - of OO 20
36: FKEFEEE (98.5%) MR BT oottt en et en et ae st eean e s 21
Y AR At g g = N 1= OO 21
38: £k, FEBIEELTTRELLRLEIEEIEIE ..ottt n ettt n et ae e s 22
39: 2HFEEBETELWTHARIBEI (2023 ) oottt en et en et e st ae e s 22
eSO PRSI NES B =Tt . o33P 22
41: EHRFEBEEELWTHERIBI (2023 ) oottt en et en et en e e e e e 22
P b = By g 1 - ST 23
VPR 5 Fanh-— G 0 L= Y 0N & i - = SRR 23
Y e I - g A Lok ¥ TR 23
45: 2010-2024 FEFAEFEE (98.5%) M ARTEB BT oottt en et en e s 24
46: BEELE (98.5%) FAFAEEE (70%) M ABIE I <o ee e 24
A47: 2010-2024 TR G R AR TE B B oottt ettt e ettt en ettt e et et n e 25
PR 3o == TR 26
VPRl =73 e N = S A =i = 1= ATV 26
Y= T R B o S o L = g RO 27
IR =5 N R L == OO 27
R AEa [ A g = L= = 2 TR 27
RIS E3 1S el e ot = TR 27
TP 13173 = = ) ) o <R 28
55: HEBRIEITULFZEE ATEEIE T (2023 2E) oot 28
56: BRIE U L B A FETEZE B ..ottt ettt 28
YRR AL =2 U E L =R 28
58: FRIEML 2022-2023 FEFHLTEETE . .ottt ettt ettt et e et eae e eaens 30
T I e =y =1 - TR 32
PR g o a5 v -SRI 33
LRI = 1t e - 3 O 34
(VR B UR -T2 o ) S 5 N =] == IO 35

51/ 40



‘\‘\:"i PR »
O KiLut>;i AFHR | RERE

e = Lot 0 - OO OO 8
e BRI 308 U By =R 10
e PR/ = | 1 SRR 10
R A I TR 5 BB BB .o oot e ettt n et n e en e 14
TR AEaE rual: Ok 1=V OO 17
xR 6: (EBEARERTHBREERBARTR) PEREHBRECTAITRG oo, 18
e RN = [ e o N L =0 = R 26
e TR ke oy o= O 29
e P 5t - o = TSR 30
e PR =g g2 K TR 31
e 1 3 N 32
B RN 11 @ 1F e g 2 5 € A vl OO 37

6/ 40



Ao
———
S
° CHANGJIANG SECURITIES

RRMR | RERS

AT : —REFIFIEK, RBEmE

L
nEl S FER. SEFMARE
ARBRRNENEEREA RANEERANRYY —. ATEETFENEE, AF
EHMBLRIINHR. £ (. BERS. SREWRERERGERATRLT
2002 %, 2009 FRABBHEE, FF 2010 FAELXF L. ATMRIIHAE
g, THHLERRERIER, SECLENRERE, BiCERERkT
FLANNERBATNRL, BREXMEABT . FRE. AR KL 1.

1. RAREFEE

LS TER HaEmEy BCEMSE FAUETEnRRE B TEEERTTRk iﬁﬁﬁgﬁk‘& NEATE A  LERFERHR
EEFASR o, = AR, poatd EFABRAT HEALH, AR 7=, BRASBIL  AErHE, I BED
NFREST BEE30(ZY  TRRRIRRAS BUHAEEE ThEREARE BRA, mER EEREEH
BroTee Blz— VRHZERR AHiH SHEEBES” Eit
HBERAT Hithr—
2002 2003 2005 2008 2009 2013 2017 2017-2024
=, O ® O © >
2004 2012 2014
BIREF~10 —HiaaER BI—HE MREEK BR e S8=3H. BEETHR
TS, LR BRIR TR SEMAEEE WEER— TE=EY AR, A
HTFO03FR & FIUSHEE IR DORER KHURER
s HEBEH 7~ I = isan ity
ISR 134

R D RARE, AREMN, KITIEFMRMR

RAR—REIERERFRNEHFARENZ AR, RORNEZMEMIRIT-2E-

REDBRBEFRNEDRT. 2T 20 RENEESOFET, K8~ H —EkEhn

RTFATIRSEKTE, P mEE:

°* IWMEFRERXTR: HER. TER. GER. MARGER. IMEE, &Y
M miRR 4. TRESG . BRERS;

* ARKEIPRAESR: AER. AERN. 2REERTH (+6). JIER—
M. RRAERK. BEE. NEERE;

® AKEHERERNE: ATHE BER. S8R RRER. EARATR. E.
5. RE. B8R £ERB2E;

o HftwF=gm: AMARER. £MEVES.

7140



© KiLusy

CHANGJIANG SECURITIES

2oy
ARG | RERS

& 2:

NIV 4

Bt AT m FXbA ] BEER Qs

[= ¢ P m

MEE ) N -
aEF ’

o aam R, AN
TR
- & =3 . B
BRI e : ‘& 8 h 7 :]
R ——— S
il X S8 BN SR HERS
SEEE
---------------------------------------------------- % BA. 48
%
AL 4
AKERE ——
mEE
1 SRR
RS pe—
Bmesm
7 P

e

7

D RAINE, KTIESMRA

RAFKZRFHE, TE-LHNLERE, TEAAMEFRE, ARHNER. K
BRI A e HHE.

>
>

x 1:

ERipEt: SeRARARREEHNLERE.

ARHBEIEN: £EHEAEHER. FEE. RRER. S5RSTER™ M,
FREXSRIMBMARRNECT 2023 F=FEEER, FUHRREYT K.
FEORREM: AA R ERRGAFIRRES. MRRERAHE. ZAK
ERENEERE %,

EREEE: 2022 £, BE=MMBZRNAMER, BRNFRE ‘258
HRERIME" 2T 2023 F 6 B,

AT RN

=R ETR REFA i

EAREMT L

M%IREXMARRN, WEEIEMANAERBME, BERSENRNEMENLEE. R4, BHmHE, 22—

BRA SR
e 25 -MEE—§ (MP) 15 -BHB_# (OMP) 1. 1 MLARATIR, &EAKASERRENT5HE
SRATR R

R LT ——

e RIEAEAR, 5% LBEERERE (AT 9%HER) 1 L BERMARE (47K 70%SEE) , £k HhN

S T ——

P~ R BREREARAE S ANERSE, BT CNAS T ERE NIRRT, HRASHIE, TIERIIL-
g8 R R A BN

N WA RNERREE, TIEABILRREL. MHBREERE, REARTERR, TERAMEE. Rk
= UHSHESRS , DEBERAARLFRIME (GRAS)

#HR NENEG, KSR

81/ 40



R Y ESURT =7,
@ CHANGJIANG SECURITIES /Aﬁjﬁﬂﬁ | F&E*E%

ARINEGERITRE, EE DL S
ARSIFREANERL, FRL. TER. MF (AR HEE) h—HTMHA
TE 2023 %, FRWALERRAAR 200%1IN, TBRLTEBFEART 24%
RN, IBELLHATIEEHK, SHEFKFRUHRLER.

B 3: RERINGEME (2023 SF4E4R)
—EfTalA

3l B> 3 2t 3k 3 F HF & &
Tl B3 7 A abt 3 R 0 R 26 BE 2R
3l b3 3 2 B0 Wb 3 & & & S T
Il b3 7 2t 7 RE RS R & 8 i 2

[ apEdwzSRELNE
T T

[ 2 b S 0 M A 3 }—

[

[mwﬁmwmmmﬁmmmma

[mwﬁmmm*mﬁmmaaa
[ww&m%mmmgmmmwm

[
{
[
[

#HH D wAAE, KTIESMRA

B LEMRCk, REEFEFRESMDLE (B 2011 FLU4N), 2012-2021 FRAR AR
HEFFE 50%LL L, IERF (2019-2023 ) RUMEHLIL 53.1 12T, RIFDLAXRNA
44.6%.

4: 4\F) 2010-2023 LR

— SLTRER (1Z7T) BREHE (Z7) — ——EESLE (A)

50 1 120%
45 )
0 | { 100%
85 1 80%
30 f

25 | 1 60%
20 t i
5 | { 40%
10 r 1 20%
5

0 0%

o — o ™ < 0 © ~ © o o — o ™
et - - - - - st - — — I o ] Al
o o o o o o o o o o o o o o
« N 1 N c\1 C\l C\l « « Y 1\ 1\ 1\ 1\

&= D ARAE, KLIESHAR

9/ 40



R Y ESURT =7,
@ CHANGJIANG SECURITIES /Aﬁjﬁﬁﬁ | F&E*&%

REBIUTENRDBENG, BRI TREME. B 2017 FRUk, 2AFEXHE S
HRIFRIR, NREASMARESE (FRMIEE). KE. SREBAR. I
WHEFIIRATAS B UFARE, BEARES. 28T 2018 FLiRUZHRITT
¥, SMARTREITUNATESE (RF3MIEE). KF. SREEBAR. B2 UF
HMIIATRA, BT RGBS MK AZZ B R

20 NERPURRN R ITERSE

BRAPCHRY R THRRR IR INGHEER  (514) WEERZ
SMARTHRIUTVN AT EE (REML

BHR). BKF. SREEAR. BULER ARTHERITINOBERY

MNARA BOLFEF, SABFEY 25000 13

245 N

2024 £ R THRARIT R

SMARTIHFRITRINATES (R

EE). LE. SRBEEAR. WL UER KRATFRITHNGE RN

[TRRAS ZOUEETF, BAKREL 30000 H4%

240 A

SMARTHFRITRINATES (R

2022 FRIERITR EE). UE. SHREEAR. M2 ST
MRRA, SAKRET 240 A

SMARTIHBRITINARES (REMZ
2021 FRTHFRITRY FEF). KFE SREBARA. B LS
MNARA, BABTREYL 210 A

FEMH RN R I AR EE. SRER

2023 £ R THRITR

FRITEHRIT R ERY
35,000 751

A 2020 S35 F)E A E L, 2021
AR THEHRITRIGHE LR A FERF RSB KERRET
12500 54 20%; LA 2020 FEE TN AES,
2021 FE W NIBKERET 20%
2018-2020 LI E WA RET

2018 FRFIERRTAD | o o rrm oo et oy AR AR RE T AR — )
el AR BUEBAR. IERAETF (FE B3 3453.5 TR A SRS RS 122/145/170 Z5T; =% 2018-2020 5

EHMZEE. BF). 51111 A
ARATHRITINSERN R A AR E
2017 FRIFRITH B BEE. PEUALEBARRZOEARE
F, BABTEY 630 A

#=H D ARAE, KILIESHAR

SLTB R FEARMET 1012/15 25T

AR ITEFRITRIR NI MBS
IHARIE 20000 743

2019-2023 B ELR 5 FHEBMRMNTTR, FEQXFARREZRNELDC, £HPRQ

SHCHE.
% 3. AREBRHNTE
A1) =<} ERSHET EWRHKE A% B
N D\\ /\E 21T lé\ ~, —
0235 BEAS 81012 ;ﬁ’i”e”iﬁ’% T porey, AbEmAE R 1250
BN ATDERRART o NN
2026 BEAS 8101z ;?&“E"&””% T omFray, moEmAE BN 1258
: TN AT AT RA R ATRESRA TR B .
2021 Ha 2. . o
2% BEES 3(z v pie B O SR
: _ L ARD AR B A EMAR. AT _
2020F  BR#ES 241 5 10% R ilsh A TR TR 7 TR
SN AR DATRMEE AT EERIAMTERTHR _
o n  BEmemABES 241 :ﬁﬁma&—ﬁﬂxw P :]-;E AR AR LI oo

#HH D RAEAE, KLESMAR

M50t FmEAEHEE, WESEFEEK

ARRSKMARE, FRETEEE, BNTHEA. AFE 2010 FEA LT, THy
KRS, BERTLANSFENFLEE, BITLERERT, RAENLE
%o 2010-2023 FFALRRE AT K, BB, BERESLT, ATDERRLS
BRIEH K, 2010-2023 FAREW A B AIES 14.1%, 138 $FHDE AN 11.3%.

]

10 / 40



R Y ESURT =7,
@ CHANGJIANG SECURITIES /Aﬁjﬁﬁﬁ | F&E?E%

2023 FRAMER . HEBREEEM, ENMRE—ETIT, RER. NafE 2R EH
BrEGiFEEN, ATEMEWRA 277.6 27T, ELEEE-0.6%; SLIIFE%F)IE 31.8
{Z7t, ELEEE-27.8%.

B 5: ARE BB EEEM B 6: 2021 EEATWE A
m EVEN (127T) Rt (B) m 5EEFE (1Z7T) R (A)
o ] e 5 1 160%
250 | 1 35% 45 | 1 1a0%
1 30% w0 | ! 1 120%
1 25% 1 100%
200 35
. 1 20% 30 | 1 80%
150 ¢ 1 15% 25 | ] gg;
1 10% 20 | 1 40%
100 ' 1 5% 15 1 oo
T 0‘% 10 I 4 _200/
50 A
1 5% 5r { -40%
0 -10% 0 -60%
Srgoyreere2e2g 549§ Srgozrwoenro29eg gy
S S8 88888 88 L 8 8 S S R IIJKIJIILE& R R
=R © Wind, KTIESRAT =R © Wind, KSTIESRAT

— IS EEYKEN D)
14 -
isrE B RS
2 BRKSIN
&Lk
10
8t SERMTIESS SEET
HE, RAEE ERYRRE,
6 L BALERT 5RroAE

T35 14
SRR, P =5
[MBESS

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

#HH © Wind, KTIESMZAR

ARAXTELFSHEERRTI=M, EFRERRE. 2023 F, NS/ EER
IKERE R B AGEE S IR 31.9%/37.6%/M17.8% , £ F &4 45 5 H
31.2%/21.5%/14.7% . REEFIRURZSFIREFRFHRE%E, 2023 FRRHEEEFR
R 19.7%, HEFHEN 11.5%.

11/ 40



[ ‘]:\
@ CHANGJIANG SECLIRITIES /L}Ejﬁﬁg'i | F&E*E%

B 8: AREBEIWIALEWY 9: NEEFEN
mEEN IFREER «EASER - ARREFR - Hi nEF CEREEE EASER « AREEFR - Hib
100% r 100%
90% 90% |
80% | 80% |
70% | = — = [ —_ 70% |
60% I 60% = =
50% I 50% | B -
40% 40% | —
30% | 30% |
20% | 20% |
10% 10% |
00/0 1 1 1 1 1 oo/o 1 1 1 1 1
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
#=H » Wind, KTIESMRT =R © Wind, TIESMRE
B 10: ARFEEREFNERTLER B 1 ASHEEEFRURSEFE
—— BRI BREER —— EHEER —— PHEERR HESRIR
70% KIEHEIF= & Hith 30%
60% F
25% |
50% F
20% |
0%
o | T—— 15% |
30% / < /\\
20% | N, 10% ¢
_/
10% 5%
OO/O 1 1 1 1 1 ) 00/0 L L L L L I I n n n n J
2018 2019 2020 2021 2022 2023 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
#HH © Wind, KTIESEMRAT =R © Wind, KTIEERFRET
ARFEMARESY, EFRERFTER. 2023 £, ARZEFENETN 52.3 27T,
EFUEHER. BN, ABARMNMAMASZLE, BEEBRAEYFETES.
12: RAIREFENRSRIEN 13: MAZHEARKASLE
— ZEFNNETEH (1Z7T) I () ARSI (BATT) WNSELE ()
60 1 110% 200 1 3.4%
p= 800 | 3.3%
0y 1 105% 700 | 1 329
4 00 600 | 1 81%
1 100% { 3.0%
500
30 w00 | { 2.9%
o | { 95% l { 2.8%
300 r 1 27%
0 r 19% 200 1 2.6%
0 85% 100 | 1 2.5%
e 2 = 2 2 2 §F & 0 2.4%
& &8 &8 &8 &8 &8 &8 & & R& 2015 2016 2017 2018 2019 2020 2021 2022 2023
7R : Wind, KTIESHRAT =R : Wind, KTIESMRER

12 / 40



PR ESART B4
& CHANGJIANG SECURITIES /L}E]EH% | F&E?&%

[ERE: HEER. AREREENE, KLMEA
| =]
Mz

SERESHERMEEMRERENEILEY, RERIMEFITEERNELY
B. AFIRIMERERTEAHARNESR, SHEARTAEENIER, AECH
FERFY), BRFPRIANEERBEY 50 #, HEEEALEETENE 20 .

14: 20 FREEE L LA
Chart Tey: @R =&k @kt @wlt @2 = [ Lt @ER SRy

-— -~
V4 A 4 ~
f 0\ 1 Y
breatse s l\(\,)LoH i
“ / . 7’
-~ -~
ﬁ@g AR o AR BREE 0 R o fEER o SnEER o
Pro

LA

B

=FE Ala Gly ile Leu
A codc CA. GCG GGT, GGC, GGA, GGG ATT, ATC, ATA CTT, CTC, CTA, CTG, TTA, TTG

H
] o o
OH NH, oH
NH, HO'
OH
o

FREE BEE EREER war ) agm ()
Phe Trp Tyr Arg His
TTIT, TTC TAT, TAC GAT, GAC G \G CGT, C GA, CGG, AGA, AGG AT, C
-
’ N
/7 o \ 0 oH o
I ”"]‘/\/%m I HD/%GH /'\‘/U\OH
\ M NH, NH, 2 g
\ ’
-
wmare(d) SR PER RS RIS ez @ aame @
Lys Ser Thr Cys Met Asn Gin
AR AAG TCT,TCC, TCA, TC6, AGT, AGC ACT, ACC, ACA, ACG T, T AT AAT,AAC CAR,CAG
=X . Compound interests, K3TiFSMIRET

FERTERWNEARELE KR EREBIFENENRBHER-ETERNTTE,
BRI/ EERRXBAZENEEEES, REUEERENELAERANREEE
FRAR— “EREHEUFEERENTR, HMEVEMER, BYAEFEMET
RS, SEIBNEYE, #ITRE . ETF 8K AR AFMEER G MBS
BEER, EMRNELCRMRRESEETHR.

13 / 40



¢y KYLul>s
@ CHANGJIANG SECURITIES /Aﬁjﬁﬂﬁ | F&E?E%

B 15 MEERE (AER) KHLSRRE |
AR REMCERRY R

-
Pt o®
-

BERBIETRIR

/ = O
(S X
Sa i
315
N %: - PRASIEND o 3
‘», '\ o )
AV = : AR
) L CRE o ATE 0
= || DR
wEx \

msmeen | L |
| mE 0
RErH BTG T8

=R . Ajinomoto, KSTIF#MFET

AMERMEERTZURMNNAANT . RIBEXEFRRERENN AN, S8R
RyF, HER. EER. 7ERETEX. PEMNEN=ZASER, HRXHSRE.
BER (EFRGTBRABRIET K, EEBIEER). BEE, aEREERA Z
MM, TRTARERER. EReqA. Lka. FRF. @BR%. BMRIEARMHEE
®xE, BRIRERNIENAUSEESPERERMIUL.

& 4: FEHUEHITHE] 5 NEER
SRR FE =g

=t (FWiE)  (pmig) LRSS
B 459 350 e 0% TR FIE
=55 236 78 e 90% TIPS
piXal 124 115 = 85% T ARl A
R 28 fERERZMF BT RESRIARS
k=12 12 10 I2NRTFES. 2% ARbRmnF
B AOR. BNEE, KTIESHRR
B 16 SR TR A B 17 HERTENASE
= R = I
AR
BRER
-
B -
BN EIET. KTEAWAR BN BIET, KTESWRA

TERNARERMNESSREEFERS. £ IRNE, 2023 F2REAEE
® (MER. S8R, 78R, 858RKR) SHNEE 6153 Hif, FEEigK 2.0%, 2016

14 / 40



‘\\7"’4 PR »

CHANGJIANG SECURITIES

FRUSRAM SRR I AUEE T A MK 4.9%, 2023 FrhERARERBHENEN
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ERNEEES: THBSTIMEERFARGEENNEK
EXRNSTHERANRPSEE. ERETEESARNRAEET, EERRNERSTE—
M&H 65%, HBEKRLYNH 50%-55%, NE. KE. SR, BASHMSYEBEEMT
BlFEmA N 10%-15%; EAERERSEE—/N 30%, EFEHAL 15%-20%, 3
. TRHE. AN, EXHSHMPHEAS 10-15%.

REHOREERS, EHTHARSRERNIMNISHEAHEMENREER. 08X,
ESMKEES M, EYATRE AT ORE S 53 2 Yt EBUA XS
WRSIERE. HNETAHEIHNEEZSHEMN, KEFOFRRKNRHEME, AMNE
KEELTREINR, ARSZEBERENTHENS, RESINIRENTHEM.

28: REXREHAKBES

29: BEFKHEOKBER

— X THOE (1) e (W) ——#O4 (B) m EKHOE (FIE) e (W) ——#O4 (R)
12000 4 90% 35000 5 12.0%
4 88%
10000 | 1 s 30000 r 1 10.0%
8000 | 1 84% 25000 r { 8.0%
4 82% 20000 +
6000 |- 1 80% 1 6.0%
1 78% 15000 |
4000 | 1 76% 10000 1 4.0%
I 1 74% 1 g
2000 ] 200 5000 + 2.0%
O o N [s2] < LO.CO ~ [ee] (2] o o [s2] 700/0 0 o .C\I.C"}.#‘m.@‘l\w;.!).l.:\ll:') 0.00/0
#=H © Wind, KTIESHRET =R © Wind, TIESMRET
REER, REFEAREHREITR. 2020 F, BERATH <K TFRAERIEREL
REENY, BAEHRE “REER. ZHAEER” FEK. 2023 F4 B, RALRNED
L AAZMRRAEBR=ZFTHARY, IRABZHAEERT, REAER. K&
M. ST ERENEARERRERS, Bl 2025 FENPTHHAELEM 2022 fF
B 14.5%EFZE 13%UT. RIVKNBERNEERFGXATARSE,
680 Hidi, MY FRIDATEK 870 Fifi. Hr, XHAHHIEE 'JT+EJL5'_*EI/FJ£E Iﬁﬁ
BEIFRARER: 1) BBPR, #HREBFBREAN; 2) FETR, ZHoERMNEERN
EHRANER; 3) BEMTR, AUERRBRENESM.
x5 RERLNSHMRESZE
B ] BE =] W&
2020 CKTFREBRIUSHRELARAELY eSS BARRIRE “REHEX. SHEBBNR “SEX
SROTHERHE, TR B , 4 BIEBTEE
2021 AR E R TR R TS ) RARATER BT ESSMBEEZH, K3 ARAERE, 4 BERIEHE M

Bz

2021 CGESRNERTHRBERBEATZRY RIUIRNE R T HEXHRARBRTT R

2022  BAEMBEBRRTHIIERIINS AV RATEB SR ETRRBERITE

RETZHHEERNBFRNTEE,

2023 CARAEMERERR=FITHHTE LA RAFHEB

HEEEDBREISANESR

RHER=FRRANPEZHAEE

B BER. RURNE, KIIESFHRR

BEFEET REAEREA, FRAMMIERFTEAREL 8. #REBBRER
EIREATMEEFEENRIRT, K RRPIEE K FRERFIEREE KRR
il LR 2-4 PESR, BN REEMENGENSHEER AT R ER TN —
MERREX, ARLNAREATERR 3 M ESRIFHAVER. EER. BEERMN
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'ﬁ | F&E?E%

HEBRIHZWENEKMEE. BN, RERFENEANEERMEBRRFE. B4R
BEMLE . EEMENEERKNBEAT, FLFAAFEBERERS TR R EHA
EREEREN (BUENEXEHAEBEREATLEY B, B2 T EMIMEHE R
RHIHTI%.

6 CEUREMEATHAEBERIATTZE) AXTHERESGHTRE

FRERX FRAR BsARE

3 5%~15%KI3eHA 5%~15%K) DDGS. 5%~8%MRtaf &M EEREN
28, EKERBRNPEHAEATRERES 0

BREATKEBN (&S 10%). S (&S 10%) « 8558 (RS

BRI ERZHAEER T RZTRA FRMEKBREERR

PISHIA R - = :
L K S B 2 20%) FIEAR (5 10%), SHIFIBAHER O
O e o - BREBIKEEN (R 15%). SHGHA (5 15%) . WHGH (55
e 25%) LA (8 10%), SHIABATHES 0
ARIEAIKEON (R 6%). SOFGHR (R 15%) . TATHIE (R
BUANEATORRERARTS  BYEAMNEY 10%)  FEAEHA (R 10%). E7EHE (I 8%) AiRIBIHA (R 5%),

SHAEARERR0

=R DRAIRAER, OTIESRRFA

RAE CPEENRA RERNERY, RTATURRERERANNEERSEBHIE, &X
EUA E XS ARERGI R TS EIREE ST R, RIEMAAMAE T 34, DDGS. 18
#, MXREEFIESEN 1: 10 1. EEARENRRESHTRRER, HitSHHE 2023
F 2025 FoEb 680 Ht, AREAFRR. HER. SERIEEFRAN 9 M. 3
Rk, 2.9 Fid,

30 —FhIMEREANIEE S TR A NN N EERN TR

B AR BRERE SR I ERE ERRES
PNCL s 3% 1% 2% 3% 3% 1% 1% 2% 1% 2% 1% 2%
T E2acic) 2% 1% 1% 2% 1% 1% 1% 1% 1% 1% 0% 2%
1854 24l
- DDGS 1% 1% 1% 3% 1% 1% 1% 1% 1% 1% 0% 1%
TR 5% 1% 1% 3% 2% 1% 1% 2% 1% 1% 1% 2%
SEFFAR: DDGS: #8FfM (1: 1: 1) SEBRER 3% 1% 1% 3% 1% 1% 1% 2% 1% 1% 0% 2%
S 92% |86% |88% |86% [88%  |89%  |84% 87% |86% |83%  |90%  |84%
- A 85% |78% |76% |78% |74%  |85%  |74% 7% |77% |70% |71%  |74%
e o R
' DDGS 91% [87% |93% |96% [81% |93%  [88% 94% |94% |87% |77% |91%
TRFFHA 88% [74% |70% |73% |63% |73% |76% 81% |76% |68% |71% |73%
SOFPA0: DDGS: 18FF#8 (1: 1: 1) jELE 88% [80% |80% |82% |73% |84%  |79% 84% |82% |75% |73% |79%
SHEERRAR SRR 31% [1.0% |1.8% [29% [24% |05% |0.5% 19% [13% [14% [05% [1.8%
SEFFAA: DDGS: 2 (1: 1: 1) SEBREMR HEIER 25% |08% [1.0% [22% [1.0% |05% |0.6% 15% [1.0% [1.0% |03% |1.3%
FESEERES -SEEE 06% [02% [0.8% [0.7% |14% |0.0% |0.0% 05% [03% [|04% [02% |0.4%
WOTHIE680FIE, RHEXEEBTR () 44 16 53 45 9.2 32 2.0 3.0 1.5 29

BE . GESENEXTMARBREASE, CIRTHARERIEFHNE, REENIRE, OTIESHRR
HO: #HEfE. AREHOSHEK, ®REFEK

RESSREOBRA, EKER. RIE MR, Wt 2023 FHOBSBERE

94.5 HmE, HOMSTMRMELE: 83.0 A, EMEMRERLIIT 1526 HkE, FEt

BN 5.8%, O AT EAFER LEE 54.0%. 2010-2023 A ERERTIRER 4 O 8
AN 17.2%, KRR,
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CHANGJIANG SECURITIES /L}E.‘ﬁﬁ?% | F&E?&%

31: FEHEREMSRFELDEBREFSIEK 32: 2023 FHEHERENENIEZLOR
— ERREETR RO (B) BEtE (A)
=
120 1 70% e
100 | 1 60%
1 50% ‘ - B
80 1 40%
N 1 30% FE
& r 1 20% b
40 t 1 10%
20 i 1 0% u HEg
4 -10% IIEZS
0 -20%
S - g e ¥weonr®og gy g = 2t
S R R IIKKER]IIK LR
BH O BXRER, KIIESHMRA BH O BXEB, KIIESMRE

BEFEREOEX. RE MR, it 2023 FHEBO 54.0 5, FEEREE
0.9%, HOBSEAK~ELLEN 56.8%.

33: REBEREAOEER

m— HEERHO () B (B)
60 17 30%
s | -~ | 250
4 %
40 b 20%
1 15%
30 r
4 10%
2 -
0 1 5%
10 . 1 0%
O 1 1 1 1 - 1 _5%
2018 2019 2020 2021 2022 2023
BH M, KCTIESHRAT

UEHMNMBER . BERNFRATTHRASF, BRMNETBZBIRELD (BT
ERR) MHAEFE (BRFERK) RUNENNERENZE. RIEHERFE
EAZRLKEE, BERTLEOSTEHANE. MBERERN~EAEZRER,
FEMTUBREENPEERNZE, 2 TNERGEEEATHE, REHZ5H
FaOLE. TEFERA&ERS
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B 34: REWMSMEEMEHEH O

Bi| 18 28 38 48 58 68 78 A 98 108 15 127

2002 43.2%  -70.6% 13.2% 30.8%  -22.0% -15%  -46.3%  201.3%  -54.4%  -18.3% 43.8%  254.8%

2003 11.7% 16.7%  -55.9% 136.1%  -46.0% 344 122.1%  -46.1% 55.3%  -81.0% 87.0%|  587.4%

2004 29.4%) 50.0%  -26.0% -9.8% 0.3% 38.8%  -726% -22.0% 91.7% 56.0%  -63.8% 81.5%

2005 46.1%) 16.2%  -39.0% 7.0%  -21.6% 4.0% 7% 127.7%  282.3%  -47.8% 304E 96.0%

2006  -10.4%  -11.7% 35.6% 18.4% 2.2% 61.5%  -22.5% 25.2%) 17.9% -7.8%|  -19.9% 3.7%

2007 38.2%  -28.8% 10.7% 6.9%  -26.9% 37.3%  -10.5% -10.3%  -38.0% 0.0% -7.3% -2.5%

2008 43.5%  -44.8%|  109.5%  -49.5% 19.7% 71.3%  -20.7%|  -20.0%  -29.9% 37.5%  -33.3% 32.7%

2009  -58.3% 234m -7.5%  -30.1% 73.5% 2.3 -20.3% 32.8%) -3.7% 3.6% 9.9% 6.6%

2010]  -128% 1724  1103%  -26.04 27.2% -ATH|  -34.7%|  -11.7% 63.9%  -27.3%]  -201%  -138%

2011 939%| 5784 2451%  -33.04) -46%  -21.1%  -29.0%  -13.7% 07 -16.7% 62.8% 14.7%

2012 711%]  -313% 43.1%|  -155%  -18.9% 169%  -16.7% 60.7% -1.4% -8.4% 37.7% 12.1%

2013 -26%|  -335% 44.4%|  -315%  -21.7% 22.7% 164%  -143% 6.6% 216%  -112% 30.2%

2014 44%|  -42.9% 43.6% 28.3% 24.7%|  -24.7% -3.9% 9.6% -3.6% -8.0% 31.5%) 10.3%

2015  -16.1% 27H  -140% 28.3% -26%|  -21.1% 15%  -112% 1354 -109% -1.2% 7.7%

2016 5.1% 16.6% 21.7% -5.6% -6.1% 17.3% -5.0% 10.8% -9.2%|  -13.0% 2304 -209%

2017 11.8% 14% 15.8% -1.3%  -14.8% 307%  -12.0% 121%|  -152%  -11.7% 13.0% 5.0%

2018  -229%  -152% 920K -316% 30.6% 33% -3.3% 0.6% 0.4% -6.6% 3.7% 23.2%

2019 -7.8% -8.4% 63.6% -4.1%|  -128%|  -132% -0.2% 17.4% -5.6% 29% -0.2% 24.6%

2020 -44%  -16.7% 89.1%|  -102%|  -164%  -11.0% -7.8% -7.8% 20.4% 6.7% -1.9% -2.4%

2021 464  -161% 534%|  -325%  -200% 15.3% 4.4% 15.0% 21.3% -16% 3.8% 24.2%

2022|  -221% 10.1% 17.3% -6.0% 6.1%|  -298% 03% 23%  -106% 15.1%|  -21.9% 7.2%

2023 -13% 15.3% 17.2%|  -18.6% 14.4% 7.2% 102%  -108% 2.5% 3.7% 1.8% 5.0%

P 11.1% -1.4% 40.2%  -1.8% -1.6% 9.3% -7.3% 15.8% 18.4% -5.1% 20.1%) 54.0%)

LiiA0Ed 4.5%|  -13.4% 28.6%| -7.9% -5.3% 3.7% -6.4% 1.4% 0.6% -7.2% 2.7% 11.2%

AR 54.5%) 40.9%) 77.3%) 31.8%| 40.9% 63.6%) 31.8% 54.5%) 54.5% 36.4% 54.5% 81.8%

TERSRE 45.5% 59.1% 22.7% 68.2% 59.1% 36.4% 68.2% 45.5% 45.5% 63.6% 45.5% 18.2%|
Eags] D BXRRE, KLIESHMRA

35: HEAR~EBERL

i 1A 2A 38 4R 5A8 6H 78 8H 9A 108 118 128

2002|  -26.0% -6.0%  23.1% 9.9% 5.0%  11.8% -3.9% 6.7% 0.1% -2.5% 0.9% 5.8%)

2003|  -27.9% -6.5%  18.1% 8.6% 2.9%) 6.9% -5.6%  10.3% 4.1% -0.4% -5.4% 0.8%)

2004] -29.7%|  14.0%  28.6% -10.3% 45%  18.6% -2.4%  10.2% 2.2% -2.2% 2.5% 0.0%

2005] -19.7%| -12.4%  353% -1.4% 5.0%  16.0% 0.3%) 5.0% 4.2% -1.7% -2.3% -1.7%

2006  -28.5% 6.3%  22.4%) 1.1% 9.8%  10.9% -6.1% 4.5% 8.7% -5.4% 3.0% 3.5%

2007| -25.6% -6.3%]  23.0% 326  11.7%  22.7% -4.7% 3.8% 4.7% -5.0% 3.6% -1.4%

2008  -24.5% -6.5%|  28.2% 3.8%  15.2%  17.1% -12.2% 2.2% 9.2%|  -11.9%| 0.1% -2.9%

2009 -26.1% 7.1%  34.9% 4.9% 0.5%  24.2% -11.1% 3.1% 6.9% -4.5% 7.7% -0.4%

2010]  -24.6% -9.6% 44.7% -5.1% 21.7% 2.9% -6.3%) 6.1% 5.9% -0.9% 4.8% -0.8%

2011)  -318%  -85% 28.3%| 1.9% 12.1% 15.4% -4.8%) 3.0% 3.6% 2.2% 2.1% 0.8%

2012|  -26.7% 5.2 17.8% -5.0% 7.9% 11.6% -4.4%) 3.5% 0.7% 2.9% -1.5% 3.1%

2013 -7.4% 6.5% 9.7% -6.6%) 2.8% 9.3% -0.2% 1.0% 1.4%

2014 -5.1% 9.3% 12.4% -4.6%, 2.7% 6.6% 1.9% -1.5% 1.8%

2015 -3.8% 6.7% 10.5% -2.2% 2.5% 5.5%, -0.4% -1.2% 4.3%

2016 -2.1% 7.4% 8.0% -5.7%, 4.7% 7.1% -3.2% 2.9% -0.3%

2017 -4.5% 6.5% 6.6% -5.2%, 3.4% 7.3% -1.6% -3.8% -3.0%

2018 -7.2% -0.5% 6.1% -2.0%) 6.2% 0.4% 2.0% -5.4% 3.3%

2019 -1.6% 5.8% 2.9% -0.9% 5.2% 6.2% -1.6% -0.2% 7.2%

2020 6.2 2.7% 4.3% 1.9%) 3.6% 9.6% 2.5% -4.0% 3.5%

2021 2.8% 7.8% 3.1% -6.4%) 2.9% -3.8%, 1.7% 1.5% 0.8%

2022 -8.0% 6.8%) 4.6% -2.9% 3.0% 11.3% -4.6% -0.1% 2.2%

2023 -6.0% 2.3% 5.3% -1.9% 3.3% 3.1% -1.2% -0.6% -3.0%

Fi{E -26.5%) -2.4%)  27.7% -1.1% 7.2%  10.5% -4.4% 4.5% 5.1% -1.6% 0.2% 1.1%)

iUk -26.1% -6.3% 28.2% -1.9% 6.6% 10.1% -4.6%) 3.6% 5.7% -1.4% 0.0% 0.8%)

EAKIRE 0.0%  36.4% 14@‘ 40.9%  955%  100.0% 9.1%| 100.0%  955%  27.3%  50.0%  59.1%

TEIAE 100.0%  63.6% 0.0%  59.1% 4.5% 0.0%  90.9%) 0.0% 45%  72.7%  50.0%  40.9%

#=H © Wind, KTIESHFAR
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