= IR

GF SECURITIES

MECE R | ARIRERR

A 1

A 2:
A 3:
A 4

A 5:
A 6:
A7
A 8:
A 9:
& 10:
B 11:
A 12:
A 13:
A 14:
A 15:
A 16:
B 17:
K 18:
K 19:
& 20:
K 21:
K 22:
K 23:
A 24:
A 25:
A 26:
" 27:
A 28:
A 29:
& 30:
K 31:
K 32:
A 33:
F 34:
& 35:
& 36:
& 37:
& 38:
A 39:

B & %3l

I R B T F o T e ettt 5
BT R B IEATEE A oottt ettt ettt 6
BRI A0 L B AU AR 0 ettt en s 6
SGEE S 2014-2024H1 ZIUEE (%) v 7
77 N B IR RAZIE T EARATIEZL (MCETT) oo 7
SILESEEHIGIR (MTT5 %) oo 8
SGLESE)TEEZFNIAIGIR (MTT00 %) oo, 8
I I I E B I (7 RO 8
I I (73 OO 8
FZ B S A ROE AFEG oot 9
QI B = B (3 TR 10
SGL K S T FHBNEIZIE (%) et 10
DIy I B 7 RO 10
SIGE G TE S AT (Y0) oot 10
TG HEANTEFN TG T EEIEANHE oo 11
N5 R B S B BUBT T et 11
B ] A e I 2 et 12
PRIt B R 12
BRI A B B B ettt 13
IRIL A BE T AT B VS T M Z et 13
R BT AL EF SR EIFIIE (%) o 14
R BTG EZEF KRG ERIFIL (%) oo 14
R BTG EZSHRELFIEARIIL (%) oo 14
I R E IBAB BN ME oo 14
bR O M A R R =t e B (7 15
B BT AL RS 3B AR L (%) e 15
I B SEPRANTEIE IR e e 15
IIE B SEPRFUBEIEIR oo e 15
R Ak 25 55 55 JB) B S AT AEZE e 16
2018 SF R AL TR, dfr. ABFEN T I oo 17
PEARMTEEFERRLEEFE (K %) e 18
2023 A E AR B F AT T ALK oo 19
SIGE T 2 ZEATUZE, oottt 19
BE AREAAZEL (B TR ) oot 19
K E TGRSR TAETL (%) oo 19
BIIE T AL T JB) ettt ettt ettt n e enenns 21
SR TABEGNETET EME (FIIE) oo 21
INE) R ABIAEAIEART oottt 22
2019-2023 /28] ) B M ARTEHE B <o 22
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& 40:
B 41:
B 42:
A 43:
A 44:
A 45:
A 46:

& 1:
% 2:
% 3:
% 4:
% 5:
% 6:
7.
*.8:
%9:

SO - R R 1) R G/ NSRRI 23
I O R I I (73 RO 23
SGL AN T E BT RFIIZE (B %) oo 23
IR BB TIHI IR, oottt 23
SOL R AFEANRILBAFE T TNFE ALy %) oo 25
BRI T B T S ettt 25
SO % PE ABAF AR 15-22 48 (MM TTIE) oo 27

E BRI NG BB ZREELD oo 6

2024H1 RAGEEEAEIE TAZIE I oot 7

L 2020-2024H1 A BN AEE BT BALR K (1T7) o 13

B BB FHn THLTEIBE (2019-2023) oo, 18

KA AR Fae T E (2024 FA5IT D i 20

SILE S 2020 S FAZZIER B FBAETE T oo, 22

BE TP EIRT FRIEA R T e 24

AEBEPY B EEER oot 25

SIGE RS B ANTRIBIZ oottt ettt ettt 26
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GF SECURITIES

i

MOLK & | R RLREM S

NG

g

A1 RILXERLLE

—. NE) I RERMAEE, kKifsEFHou

(—) ALty rEmTil, SFFEAZGE R

& ATk Bk, £AH%S. mw#&ﬂﬁ%ﬁﬁﬁﬁAﬁi,wwﬁﬁi%%
T RARIRS I ; 1984 SF N3 IEETE LT SRR I AR A BRI |
X, WGLHH T — A 5| B E A3, 1992 F, ﬂ&ﬁﬂ? B — WL K R,

MG A T SGLE B E = &, MG, SULER T 1994 o 7 5202 R 2, FF 1998
FERZLI LT, RAFEE —R ELWagn i Tidk; 2006 FI0C4ERATT K
bk, SIS IR, WILTF4A G B FRt; 2013 4, SULEFR (7 B AEE#
BRI ELEFFE, WEHET AN, AREF. W oA 808 W 69 TAe
AN, B AMETR) VA AT ILEANINAS (SRS HEH T1ILET) ¥
BRI RIBPENET . B 2 KE AR L T F0, SILEEZRGH R
DA AR N, St—FHE T E AT G, MG, A8 5F25d
Ak, ik LA E R, PAIEDHFAHERUZZHELTHE R, BHELER
SRR A, AN AT S S ) KR A SRA S M.

EFATRISR 0 WL
WACHA KRR

WLCR R
TigemrT

WL TVE — T
BemEe TR~

FMErREE
# Er

(=) HFES008EER WLARIFAT AR
%, THEREEERE BEEST0Zmms
e T AR

1958 1984

1992 1994

1996 1998

2000 2013

2014 2015

2016 2017

2020 2023

PSS K WCERR WD 50000A SCERATUZESE NS % WLRARHME FENCEEARE
BREEERZHANE EREANERRREY 77, SHEEEEER AN e, RWERER
m PRI RERRAT] fESmithfield ENpe NEFNER

BUNVFIHR (1958-1990£F)

HIRFEHE (1991-1900£F)

FRIERESHR (2000-20174F) EEFARE (20185E%)

19845, RESETIART K,
FHEWCA0ENAR B, BidINg
MTHONS, AlEET 720

RS MR T S5, 7=
HeHEE. 1998, WECEnlAE

FRIALT, MVTERAIT e, o01stE minh RN e

20005, A0S HE—FIALERS RS
4T,
2006 IS BAE, 2012FMEX

NEEUITES FRREE, 202083E0 TR
TREEARTIT, c=tESWSHE B
2. SRS ES,

20215, ASIRRIEIRSIRS, T ER

CYRNSIIE SN BT, MEERBIT= A

H AR R

SOLERE W, | EAEFERAR T

ANMEFHEFRT, RGP EEZAREL”. 2003 F, BILERR NS I
A, NG F KRR EFIRFAITHEA NG 60.72%E4r. 2006 F, EATHE K
FH R GIOCER 100%0) BEAGE LAk T 4F L AT PR G, SO ERARA
RLK%SSD%%&ﬁ:ﬂﬁ,%ﬂ@?&ﬁﬁ@@ﬁ%ﬁ%ﬁ%ﬂii%QHMi
AEEL A TAF LT, FAF SO A A R B WU L& 60.72% 89 iy, e it — 4
7| % = &40 % MBO(Management Buy-Outs, % 3 24k ), B AT JIIIFT/}} as A
ﬂ?%i%ﬁﬁumiﬁjow%&w,%%ﬁ%@@%ﬁﬁfwlwzr%%%h
s H 7N B PR e SGL K R by SR Ax A, o a) 18 i SR L B B R ORI AR TS B AR,

R, ZIMNE

BEVRIEARTESZER
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B2: SUCKEBALEM (20245 =F 3R )

#AEER
l 100% He B AR AR A AL Sl
s
- | . e High Zenith
B i & SRR LLEFy S i A
: Limited
e e e
[ 27.08% ]’4.92% 14.47% 273% 60.8%
Glorious Link
International
Corporation
l 100%
i~ 2 i
?##ﬁ.ﬁrl’(%’ﬂ’-/ S EAK ’}zt-ﬂ'f H+ *g%iizﬂi e I
70.33% | 2.98% 1.70% [ 1.67% 23.32%

‘ LA K (000895.5Z) |

AR Wind, T EAES KA F S

NURRKRPAF S, FREMELE. § 1998 F L7k, Na] AR RITAE
2430 K, FHHLLEK 89.7%, RitHir 596.4 170, f£ &5 AR KT
T, RN E) G F AL TR SRR AT 2. Ak 2024 £ 11 A 28 B, R
LR R EE (L 12 A~ A)ik 3] 5.58%, & & F WIND 4 A 34 2.22%89 B 8. %K
T, SREMED R,

A3 MILSLuBli

JEA) Z AT (%) A4 REE (%)
180.0% - r 12.0%
160.0% - 0
140.0% 10.0%
120.0% - - 8.0%
100.0% - .
80.0% 6.0%
60.0% - - 4.0%
40.0% 0
20.0% - 2.0%
0.0% 0.0%
O - N O T I O MWV O —~— AN MWW ONMNOWOWO O «— AN M «—
O OO0 0O 000000 «“ T« ™™ v™w-+™wvw«™w v - NNNN T
O O O O O O O 000 00000000000 OO O O «
AN AN AN AN AN ANNNANNNNNNNANNNNNNNNANN
o
N
HAERR: Wind, JEIEFLRAR T S
P AEE X =
2020 2021 ‘ 2022 2023 2024E
5 23] BEE | F5l A BEE | F3l 28] BER | £l A BREE | £7) A 28RS
1 AR 7.7% 1 Atk | 7.0% 1 FAAKS | 8.1% 1 FFAAAR 7.8% 1 TALREAY | 7.9%
2 ALY | 5.9% 2 ALY | 4.2% 2 SOLK K | 6.2% 2 IS | 7.5% 2 RS | 7.9%
& BILK R | 4.9% & BILK K | 4.1% 3 ALY | 5.1% 3 FALIEAY | 5.5% & BILA K | 5.7%
4 Ak | 4.6% 4 AEL | 3.7% 4 AAEAES | 3.7% 4 BILE K | 5.4% 4 kAt | 5.6%

R, ZIMNE

B RIRAR T R RAER
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5 RIEFEFE | 3.7% 5 HEAEHE | 2.6% 5 RIEFZE | 3.5% 5 HEAEHE | 5.3% 5 HAEAY | 5.5%

6 AR | 2.9% 6 J AR | 2.4% 6 AR | 3.4% 6 RiEFEE | 5.1% 6 2THE 5.3%

7 ZaE8S | 2.3% 7 AR | 2.3% 7 TMFE | 2.8% 7 FABS | 4.5% 7 FHELR | 5.2%
8 ZiRRsE | 2.1% 8 ofE 2.1% 8 PER | 2.6% 8 FARA | 4.2% 8 FFRIBS | 5.2%
9 YRy | 21% 9 WME@E | 21% 9 oFE 2.6% 9 ETRTE | 42% 9 RiEEE | 51%
10 WHEFTE | 2.0% 10 IR, 1.9% 10 HEDE | 2.6% 10 ZAR | 3.7% 10 gt | 5.0%

HIERB: Wind, 5" EIEALRBAR TS, 2 (1) 2024 SFFH I8 %=2023 F44r % x Wind —&Fn44)18/2024 % 10 A 23
B, (2) RFedts: 2024 SFTRERIT A, 2024 Foaf £ 4% 2023 Foark, HRoaE LT RIS, NEaik b
FRF

SAUEETHENR, 22N EH. AR IRAELE, BTG AZIAELLR
CAENTR, FIEPTEBAKSAARE. 7100, 20234 )384F)1849.3%. MIL4E
RERA, NEAKARERSF, BEWIEEREAFELAIRARXT1. 1), B
N8 N B IR ETIMC AR S EHERE, FAEARK MG S 42, BE
2024H175 N B IR AH EAER AT AIZITILETL. BIkmE, N o lé& T
Faok, LERGRLATR.

%2: 2024H1KMICE BREZIAENL

RE# (f27T) A2 RHEA ERE ) RIEPTE K4 (L)
BBy 4 fe ) w9 & 9 AR B 0.60 88.20% 0.07 A
T4 & b i a8 = W ACIR B = 4.16 25.41% 3.11 L)
AW ITERHEI2TRFTERE 2.90 94.23% 0.17 E:tl)
BT LA AL 9.73 91.41% 0.84 E:2t)
BATILRLE TR B 1.18 77.80% 0.26 A
RMILE#HZEAH 1.14 78.41% 0.25 A
A 19.72 4.69

BRI MUK 2024H1 FF3R, JRAEARBAR TS

A4: WILK/&2014-2024H14Tk (%) B/ 5. %M ERAIEE T EBTER (ICET)
2.00 4 50 4 S E R
80 25 | BN REEERER P EE
: B 5 E R E
1.60 40 -
1.40 35 T
1.20 30
1.00 25 -
0.80 20 -
0.60 15
0.40 10 -
0.20 5
0.00 0 -
NI IR SR SR A G LIS
L A I
HAERR: Wind, JEIEF LR AR Wind, [ EAESRRAF S
RBAE, RIMNE 155 44 RIS R TUAY % 3R A PR
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A6: SULLETIIEE (LA, %)

(=) LGEAREHRAY, BARTEE

TUMARR G K, BRI NS 28] BB FAm LA W6 sk 5 h A0,
#H o R HF A HRIANE K, NG 2R TR EREFE (A S) R F 5 (&
FRH ), sINEA b G, 0T ERAABIPARAF, &btass
do EFAk, 8] BRI KAEE, 1995-20234F B HALM 541 TR I £
601.01¢7T, CAGRA14.0%; 28448 0.410 T3 F+ £50.51¢T, CAGRA$19.1%,
HF, 20234 8] AL & )3 B % F)E 4 5 A 601.010 505120, kT
4.2%/10.1%, EZZUIUFH WK I G IRALPT 700 .

ARG AT KEHROE, 25 ROEK-F UL RARIFA£20%-30% 7], 252 1 A&
R B2 F F RATF B KT, SR R KT kA, 2018-20234F K 4] 54T L F 3
BB JEB3%-6%Z ], T WIL Kb F AR FEET%-10% L4, LT F EAKF;
M BRI T, WILE SRR FAATE ERELLE K= F RIS HADET MR M
TERERA, WILEBIRRKE K EREH B, RBRF . EEIESF BRI
AN, BTARE =Mk, Ak, R AEEERS.

Byt Je

B7: SUCK RS FEEE (14, %)

LN (127 A BRI (%) m— 2 N3] IR R 4G4 (L)
800 - - 60% Fhh: VAR AR (%)
700 - 50% 70 - - 140%
600 - - 40% 60 - 120%
500 - l - 30% 50 - - 100%
0,
400 - l | - 20% - 80%
| 40 - - 60%
300 - - 10% ‘ .
30 - 40%
200 - - 0% L 209
20 °
T e
0 -lllllllll -20% 10 II |II - -20%
LN OO MO UL~~~ M UOULNOO M O -.--llllllll I -40‘7
8888 SEE8E8R833_388¢% DD DD D DD DDA
@é&&§§%R§§W%§&W&§§WQ
BAER IR Wind, | EZAIEALREAR TS HAERF: Wind, T EIEAZREBR TS
B8 LK EEAEBEHE (%) A9: MILXERKAEKE (%)
— LA F S — ) % R (%) WER RS
25.0% ERER (AL AR
0, —
20.0% 10.0%
8.0% -
15.0%
6.0% -
0,
10.0% 4.0% -
5.0% 2.0%
0.0% 0.0%
CALDRNDHBAD N D O A LD N D FI PP LLA I QP
R RN FEEFFEFFS S
HFAER IR Wind, JEAIEA LR PO HAERB: Wind, | EZAIERZREFR TS

R, ZIMNE

B IRIEAR T R 3 ERA
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A10: 2@ % i kROES 1

ROEx} tt

60.0 -

200

— WL B A8 4 A EKER

SEEH ) Ak LRk

—_—

-

0.0 -
2018
-20.0 +
-40.0

-60.0 -

-80.0 -

2019 2020 2021 2022 2023 2024H1

CIEnT i At

WG B Ak AR A A

WACA R DRI MR R R WAGC K R I m R R WAUCAE R R MR AR

LECASEARNES Ik LR RSEARES S Uk

4.0 50

30 4.0

2.0 3.0

' 20

1.0 1.0

0.0 0.0
® D B D PR SIS SRS
F S S K S S S S

HIEFRR: Wind, T EAEARBEAFR F S

(2) BERASISAES, &5 LEHRE

BEHEBUNER, TEBNRKES. THAMTw, &) BFLSFERERE
50%Z£65%Z 1A K 5, 202342 3] iZ kSl b tiA51.7%. Bk 4k F ek ot
Foe LR OIS NFAN, BALSENAE, TRREANHE. B, BEE
Ry L AR R A S, b, AS N T2 W e k), 5] A BRI L F
FNAS, HATEFE, BHEREL TRE, 2023503 MK LRFEFA
¥#2500% 77 kA FFFAe, FE146.5% vk, FlIEAn15.8%; & A LS —3 kiR T
BAAREE, BB HNG FHAIMER T, AR T EH AN £7E
IRRARA, 202308 #t 0 T A4 & 4B R &b 5)3£11.9%, R2 #1591
T, & BREEARK RN A 6949.2%.

BEAHRES ST, WRE AR, N8 N4 &Ik 4 2023 FlN b LA 44.0%,
FRAEE R H AB A, REME. BARF. F o 2250 5% A H st A IK0R R H)
go, B G iR K B e A8 2 I HIRA L AR, KR FW. F XIS,
F B T0% A 45 KR Sode 2 XK, BoRdr KRS, 458 b1k 30% £ 4. 2023
e, NG WENHISEE 147.3 ek, FITHE 3.6%, 1245 B M RrFa .

RT EFARE B RAZ kS, nE) il a4 ETiidiml, fAkdal,
OEMM R A E RS FREN S, B2 VEEOEE, RATHESLHE.

R, ZIMNE

B RIRAR T R RAER
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BA11: WILXEEEEHMH (%)

B12: SILAEN T S BREE (%)

WAEE DAL B (TL) —EFLS ] Sl EROGED,
100% | 60.0% -
28 2 1 50.0% -
0% | 40.0% -
60% 30.0% - V4
50% - 20.0% - \ / \
gng ] 10.0% - \ \
o o | y A

20% - -12:20;: 12016 20M%—268 2019 2020 Wzs
e ] -20.0% |

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 -30.0% -

BAERIB: Wind, J"EZIERL AR T

B13: SULEEAVBEH (%)

HAERIR: Wind, JKAEFZEARL T S

AHlE Y T RABERR, BAHARNBRESRTEELS. HABYR, N5 N5
b4 b E A 6 b E A 70%-96%Z 7 K 3, RE 2023 5, A8 WEmLEEE
L FNE L E A 80.3%. MEFFKFRA, 2023 Fo 8] B 5k S-Fn 1) 4| ek G- 2 A
EoRH 5.7%. 31.7%, AHlsm L FBAALZSTESE, 224 (1) AHRE
HFI LS, BA SBN TR, RAZT Fat—LELEMKROEFELS; (2)
o8] B S b BARA FRAKKF, B BAKRIEE QNS RE sk g
T ERRG, FRAA—ZNES, BARAETIR, BEEF LS REKE
W R RA, §RBA TN, FANE) B F LS aR TR, RN L
F R EAB A H s ag el AR AT, Tt 8 AR B K.

B14: LHEmEFE (%)

BEFE nAHS mHE(dTL) — ik B 52 b LETE Bk
100% 35.0% -
0, 4
90% 30.0% -
80% -
70% | 25.0% -
50% 15.0% -
40% - 10.0% -
30% - 5.0% -
0, 4
20% 0.0%
10% - 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
0% -

2014 20152016 2017 2018 2019 2020 2021 2022 2023

HIERR: Wind, J"LIEARBAAR T AR K Wind, JRIEAL BT TS

R, ZIMNE

B RIRAR T R RAER
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B15: WiHHNRFHE T EENAE

= fTEARANG) dk b 5 B R GAR Kb

(—) B%: BAGHAREAX, BRAZERTAEX

NEBFEERIZSASENFERN, ANZEFERENYH, AESHNERE TA
BEHENGHENEZRABNIGREN L, RARNFBERERES TN, B
sbat B 3 Ak S0 HARY AR K, B AR AR T sk oF 0 TP g, L AR,
FiHEZRR LM IRLSH T, AT 2R T HRARER AN >
AW £,

(1) &8 AHNERRAARETTHNREIEZRELZ—, EAXHTEZ80%
L. AMGe B ERA TEFERS, SHNARGFEARRS 5 T akEF
B AN Fa L

BEXFE: HRMAALX HEBYnRE. BEHFIZOABGEERAT, @
BN G B RE T Y1 R AR A, B RS R e S E KBt
B AMASK S . Blde, BHENTATE, EEGETERGE L4, AHELHEM, 4
M FRBRRTER, ABEFEEMm, FRANERI;, FLETERRTHE, &
FAERA; RZ, SHM LIRS, ALY, NN AREEZE TR, FiA
RAFETR, $A0Z2RAE 0, Wi FATRIE .

AREHANE: BRIEIL, YaRR, %A S Fobh E—Rb G
B BTl AT TS TSR, AN — AT A Blde, ST
ATHE, BREMMAELTHN TR, MEEK, KHFNRAE I, S EATH, £4
AR TR LA, RS, K HIE T, 2% R 2SRRI, AEFHH
BB F RE—R, B £ Hrhtastiiols,

BAKTME, BAIL T S, F R, BFTRY, KH{HAEEIK. FR, ¥E
BTATH, FR A, BENRE, BKESFETN,

A 16: ENESILEE TR ALK

—— P E22NE TR MER (TN
—— FE 22T RN (TR

RILEFEE (k)
—_—hh PE2D2NE T RN R (AT

60.00 - 2,000 - r 60
] - 50

50.00 1,500 -

40.00 - - 40

30.00 - 1,000 - - 30

20.00 - - 20

10.00 500 1 L 10

0.00 0 0
8583 PILLEP2R5Y8NR D 29 WM A D A 2D A0 A DD O N D
SRRRIR]ARIRAIKRRIRIRKRKRR B A A A NN AN N AN

A RR, RAFAE, Wind, 5 LIEALBEAAR F O B AE SRR R LKA, Wind, 28 Wik, J" ZIEA R BAFR F

AN

R, ZIMNE

BSEWRIERTH R ZTHR
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L% | ARREMS

B17: FERLEENAL

(2)%A: w8 AR L S5AH T 2k B KN EE A AT B I EATI & e th £,
Bl b, o) 2ok B 164 T B0k W) B ARAn R AR Y AL ok SR = B AR ) 0 KA, AR
B WA A B R D KT

EARET: 8 AR LSAIET SRR TE A EREF, TARRAEEFZARN
o Blde, HonE) IR TEAKR A 0, A0 538 Aol g, 3Ank At LA
FIBTRN AL THZH R, HeAn m g A ik, @i F A3 7 KRB £

HEAV: 8 AN LSANE R @ UL LR ENE) T AN ER R T,
FUR o £ 5 NN £ F KR RA, ¥ RAVE. 201358 38) 7 N B FRF- W £ 58 247
FERIEE, LT ALl BiADTHFR, AAMSERAERAREARE, £EHR
HAERIERARAK, &P A G, BB ARREFLE, KRR T BHNL TR
AR, Bk, SR E AT, B AN AN LAY K, 28] dn kit v & i AT ik
ik B, BRI, R S TATEY, 8] B A RK-P AR, B2 R BR SR AT
Frn Kt 0k W EA, f23bit, B8 EZ AT et & T A W, N AR R 6
TE R m K,

HEARTMT, RILKRA R KR  Trrdona) T4l AL T8 egit o,
vt a K WA AT A B NEN R A X, 201952 MR R, KE
MBI K@K S, 20205F @ Tt D ARRAK R, 8] 3 T AF LB R AR & LR A
221.1%. R4, nE) BFA = ERIILT445%, miFaTFAMNGET, 48RRI KT
7%, Bl 520K R) t3g K23%, &)@ idad =44 2 AT IR B i 3G n I A4k &
St A NA B P R 6 Fvh, S R T A B BAT AR, S, 2021
FRMM B AR TR, F 2N 8] AR B AR T 13.010 L8 3T 7 BABR A, X4
H—Feh T 8] B e S0 F) IR KE

BH18: SULHED AR SHEM AR

—— WA A AR (RIS ) m— e SULAEFARAN & AR

. 22 O B2 TR AR (k)

0 | 25.0% - - 60
40 | 20.0% - - 50
30 | 15.0% - L] [
0 { I — <~ 10.0% - = 7 zz
10 1 5.0% - L 10
0

q§§i§Si§9sfﬁkfﬁaﬁ9?¢$$d§sa§$q§31§8i$§i$§2$ik§§> QO%)72016 2017 2018 2019 2020 2021 2022 2023 ’
BB ROR: EEARLIE, Wind, S RIEALRHR T HBHRAR: FEBXEE, N WAR, JRIEFREAG S

R, ZIMNE

B RIRAR T R RAER
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A19; SUCA S Z45 H20: SILASLEHFEVST EN £
SR T (Feh) A B4 (Hed) L EAT (Heb)
A FAE (%) Ak PEBEAME (TIAFT)
200 - - 200% 25 4 - 30

20 - - 25
150 - - 150% 0

- 20

l I I | l 15 4
, L - 15

100 100% 10 -
- 10
50 - 50% 5 - l I | 5
01 -0

0 - - 0%
2016 2017 2018 2019 2020 2021
2015 2016 2017 2018 2019 2020 2021 2022 2023 -5 - 016 20 018 2019 2020 20 2022 2023 | -5

AR KB AE) MR, Wind, JAIEALEBR S AR R N MR, Wind, JTKIEAL R TS
s BEVYSBALSHENE AL, FIESERBRMAY AR, LhRA:

(1) MA3%: 20124F 03] B £ 5k 5| T 7 ABE 3Bk S s A Bk K h b, 55
M2 E K. 2016422019554 B &1 LATE, o5 Bl b _Ei#17%/58%, 3] B
FRNIG R F BT R I, Fl s 51+30%/+35%; 2017 #22021 4% M3t A F 4740,
)t 253 -17%/-35%, 28] B 5 b 4B ji 38 18 [ 2 304 , ) HLI&t@ 03 4 -4%/-19%.

() A% B o3 Ak 5h £ B2 & su b 580k . RAVE T o478 8) F RIF L,
TILELR & BTG ELA0% E, L AR AT, mitiRe AN
MR T £990% A A W EA. Bk, SEN KW FRRat, BFAEZ A Sk m g
é%ﬁk SR K, SRAN-TAE LKA, RS EESR e, R AT RS A SGd T
1&IB S, PEREL T A, KA RS ER,

%3: JL2020-2024H145 % M A& B K EBAARE (127T)

#45 (foit) 2020 2021 2022 2023 2024H1

HREB 65.9 58.7 62.5 84.8 72.1

BAER 36.4 28.4 29.1 36.1 27.2
——EE NS 2.0 4.7 5.8 0.9 1.2

—— S AHA 27.5 20.6 18.3 27.9 19.4

—H bR 6.9 3.1 5.1 7.3 6.6
B R 2.0 1.6 4.0 36 4.1
BHH 26.5 27.6 27.9 43.9 39.9
S 1.1 1.2 1.4 1.1 0.9
RS 2.2 2.0 1.3 2.1 1.1
BB 22 1.8 1.2 2.0 1.1
SRR 1.7 1.7 1.1 1.7 0.9

bk 0.4 0.1 0.1 0.3 0.2

R = RAER X 8.4 -13.0 2.8 -4.9 1.4

B RENFRRAE R B RABAAF KR -8.1 -12.8 2.6 4.5 1.4

EEHHEAE (%) 71% 5.1% 5.1% 5.7% 5.2%

BRI NG MR, ARSI

RBIREE, ZIMMNE B RIRAR T R RAER
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I Rit5s UL 2R | A SRR

GF SECURITIES

B21: %A TLEF;HRBTKEL (%) M 22: BAHTIILEEZEFKLYLFRL (%)
—— BESAERA —— i AR —— LEEERAK KM EAR
80.0% - — AR
60.0% - 100.0% -
80.0% |
40.0% | c0.0% |

20.0% - 40.0% 1

/\ 20.0%

0.0% o
NN ,\W\‘o NN NS 0.0%

20.0%5 5 S S A S A I A S\ 20.0% |
-40.0%

-40.0% -
-60.0% -
-60.0% - -80.0% -
BRI NE WAR, Wind, JTRIERRRAG S AR N WAR, Wind, JTARIERLRA S
A23: #HAHTRILEFELFELAERLL (%) B 24: SULHFE 7= BAL B A AR X M
UNTE bw\:‘ oo é]; ’_V’/\’é‘ﬁ‘"’:<
80.0% BRI ES) (%) &4 B ﬂf&:go% AL A (fO)
60.0% - - 600% — b PR (L)
40.0% - - 400% ‘2‘
20.0% - - 200% 0

0.0% | — 0% )
20152016@820192020 021 2922 2023 4 3
-20.0% - - -200% -

-40.0% - L -400% -8
60.0% - L -600% 10
R R -12
FAR KR NE) MR, Wind, S KIERK BRSO HAERR: Wind, T EKIEAZREBR TS

(=) AFlG: BAEKRERITHE, FEZENES

R4 ek SN 224 E TR ENFT R, BIRS RN R IR BUK, B
7 B2 ok ) TACER B Bt A A& A A3t 1 & K AR AR B R R

(1)  Jarss: #RKPH
MELEE: WEAT L RN, 3R HE, SN KRB, SULRH &
RAFETFRARSGT EFE (4H15% ) R GG EFFE (430%) , EARFE Z4
T, A2 HAREY T RFFTAL,
MHEE: kA astise, 8@t T Reg M iR SEMN, 12 4Bk bR,
OB BTN AL A E . e, 2019-20205F & FHEM KA 168%, 4 3] A
H L2 S RPN, FIT 422%69 801t

R, ZIMNE BSEWRIERTH R ZTHR
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7 I Rits SWC AR | ATREHS
(2) #Em. SrAdes

MBA LE: # B EATRT, % A LRG3 A ) o R AT AT AR ARG A, ek A% B B
SR, A2 LKA, 8] FT VAR B AT B AR AR T A A SO FR 5 AR R B
e ES, REFRAZE; BRI TATH, HANERDY, 485 KR 5 SR
A, BEAANRAZNR, A2 EATRI, S sk A, o8] it 1 K A A R AR
& Bk, WS AR — R AR 1R ABAT AR, B A TR T
P,

MEBF) LR A: BT IO R H] Sel Al 550, ST oA LIV EA4T4 A %) Sovd A
RIT, B2 NAMHN T HEm T, 94545 T — KRB0 LN mRAF1E. A%
)R A, HFE T RAE G Ao 84, Wbl s A8 R SR Lakag a4,
fa ¥ B A T E 7 Su b F Ao sh b ik i — 5

B 25: 3% A3 T RICR# & ERES (%) A 26: #AM T LK &S ELAER K (%)
—— R (%) —— A ERES (%)
—— AMRHRTRES SEEPE I EL
80.0% - 80.0% -
60.0% - 60.0% -
40.0% 40.0% -

20.0% - 20.0% -
0.0% N 0.0% - l S \ -

20.0% 12015 2016W8 2019 2020 X021 023 20.0% 12015 2016 WB 2019 2020 X021 2 023
-40.0% |

-40.0% -
-60.0% - -60.0% -
B RR: N3 MR, Wind, S RIEFRR BT TS FAERR: N MR, Wind, S KIERRBEAR T
B27: SILE Rrbiy BRIk A 28: MILK RrbF| BRIk
m— ) %] bty (k) m— ) %] ek ] (k) A hh: 1) Savk ) B 3G ik
% - ) 4] S e A B bbi%f'l‘i", (%) 4500 - - 30%
A NS4 RIE (%) 4000 - L 25%
3500
20,000 - - 15% L ono,
. 3000 20%
15,000 ’ - 10% 2500 - 15%
2000 L 10%
10,000 - 5% |
A 1000 o
5,000 - - 0% |
[\ ° 500 - - 0%
0 L 5% 0 - L 5%
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
BAER R I MR, TEAERE AR S HAER B 5 MR, TEAERE AR S
RBIREE, ZENE BEVRIEARTESZER
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PLEAB AR SRR TS, AW RSB —FEHNE.
BERREER4A, BiH: https://d. book118. com/72621202421
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