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GUOLIAN SECURITIES

1. REEERELIRXETELETIAES?
LIRAERBHORAAE

PEBREREAETER 0T 2HM®, 2024 F1-5 f, KL EZLIEE
HENEESEMAHEEHE O 67% HFAEE, FEMN. mEN. a2, P4,
Ao X o 5 7] b b 16%/10%/9%/8%/3%/21%.

BA&l: 2024 5 M-5 PEAEERH0HAE ) H

REM F &K
Ao % ] 2% 3%
10%

# %
9%

# I
8%

&
21%

A I
21%
El]
10%

TR EXEE, BIRRIER LA

AETEEEZSHE OB FEAEREKTRE, LFFF. EMN. dLa93ERAax
B&H. 2024 Fa15 A, PARRKECKETEELHMFLEK 228%; K EH o £
M 69 TR 3SR M 2022 SF AR A 30% A B d Ei 2022 A 2023 SRk &
B, 122024 5775 AR R GEHAT; ABA, $EAREGAEENE LT HEE
BX, 25 E RERRALRL,

B4&2: 2016-2024M1-5 Y EE R B H o HRILEKELRIE 5 H .

X 2016 2017 2020 2021 2022 2023  2024M1-5
¥ & 40.8%  -28.0% 0.7%  43.9% 4.4% -16.5%

3 Fi2 289%  54%  10.8%  6.5% 14.5% 23.7%
# 53.7% 25%  -1.0% 831% 19.0% - 41.9%  112%  -0.3%
Fh 4 32 -3.5% -38%  6.0%  -09% -10.3% 30.5% 6.7% -4.4% 3.0%
T 1.5% 6.3% 3.0%  14.6%  2.8% 1.2% 15.0% -1.6% 9.0%

E| 37 -31.5% 3.0% -145% 22.4% 11.6% -30.1% 432%  30.1%  33.0%
& -2.6% 10.3%  45%  -11.4% -2.8% 44.9% 40.8%  43.1%  70.4%
&£ N -8.4% -21.9% 127.5% - 7.2% 34.8% 53.8%  43.7% 1.6%
Jb &M -3.9% 53%  44%  -75%  -2.5% -1.0% 56.3%  18.8%  40.5%
X M -31.8% 21.6% 87.9% -241% -6.8% 13.4% 545%  40.3%  44.8%

p¥ -5.0% 3.3% 9.5% 2.5% 2.7% 4.1% 26.9% 13.8% 23.4%
TARR: HXEE, BIRIERF A

2018 2019

2024 FESMATHEEABERE KB k. KNHER D KA, $EEF KAaxt4s
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FHERABRR, UEAMEAH O P EBGTE AR, WELFRIELENKE 3
M, RdkegAid ., PR, IR,

T AT
P69 B3k ) AR R R K Bk R 5,

EdEM, 2024 FAr5 A, AEMNEHT. &, LiEEhoegEa, Lk
PATEA G OBk G., AP ARK, MEH, H2FETEREK

B%£3: 202M-5 PEEEAZH v Z L ERARAERGLH (LET)

A |

# R

R E ]

B35 5] i :

EXLEsAE

25T |
B

KERILT |
e
TR ]

A 4l :
Lt ]
JAAE ]
#“He

MR R EEAE

0.0 0.1 0.2 0.3 0.4

0.5 0.6 0.7 0.8 0.9 1.0

TARR: BXREE, BRIERT LA

B&4: 2022 % 2023 FHAETESHFARATE LY
B oHmAMEE (L)

B&5: 2024 £ 5 ARBLEBNPARAERGH
O AKER (L)

2022 (fe£(7L, A%h) w2023 (fekn, Aih)
R K FE (B4h)

0.45 1 61.3% 57 1y [ 80%
0.4 4 L 60%
0.35 1 b 40%
E 10. 3%
0-3 ! L 20%
0.25
F 0%
0.2
0.15 [o20%
| L —40%
0.1 5%
0.05 4 I —60%
0 - F —80%
[T B 8 LEES A 17 m T % #%Ha

m2023M1-5 (L £ T, A%h) ®mW2024M1-5 (L7, A4h)
FlH3g K& (B 4)

0.25 1 r 400%
313. 9% 301.1% [ 350%
0.2 1
[ 300%
0.15 1 [ 250%
[ 200%
0.1 1 [ 150%
- 100%
0.05
- 50%
0 - 0%
o B3 iz 5 s I'T 4 #Ha

TARR: HXEF, BRIERFTH

THERR: HAEE, BBERTTH
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B%&6: 2022 % 2023 FABEEEZFIEMNHEAE K

HoORARER (L)

B&7: 2024 5375 A A EXE BN AUERay
D AER (fLEA)

2022 (e £, A%h) w2023 (fLET, A#h)

R K E ()
195%

m2023M1-5 (fe#£ 7T, A4h) m2024M1-5 (fL£ 7T, A4h)
Bl K & (B4h)

0.6 - 200% 0.45 1 - 500%
040 381. 6%
-40° 1 33208% L 400%
0-5 - 150% 0 35 4
L 300%
0.4 1 86% 88% n 0.30 1
L 100% 0.5 | L 200
0.3
F 50% 0-20 1 L 100%
0.2 15 1
o1 B RUBEULNE
o1 L oy 0.10 A
‘ 0. 05 r—100%
0.0 - -50% 0.00 4 F —200%
R A S R
% i ) &
N4 5 R Qv
-
FHER: HRXEF, BFIEFRTTH FHERR: HEREE, BBIEFRTTH
B %8: 2022 & 2023 $ KB XEZNAHE, HE, B%&9: 2024 5375 AXBEERZEN AL, L, &
HIERAERLGE AR R (L£ET) THABRRGH AR R ([L£T)
2022 (L7, A4h) m2023 (L7, A4h) m2023M1-5 (fe#£ 7T, A4h) m2024M1-5 (fL£ 7T, A%h)
BlHIE K & (4 4) BlHLIE K& (&)
187. 7%
2.5 1 20% - 25% 1.2 1 - 200%
2o 1.0 1 L 1505
2.0 1 & b 15% ’ '
b 7%
L 10% 0.8 1 61. L 100%
1.5 L 59, 36, 38.
’ 0.6 A 7 1% | 50%
1.0 0%
I -5% 0.4 A 1 0%
0.5 1 1o 0.2 A L —50%
L -15%
0.0 4 - -20% 0.0 4 F -100%
g Z D N B, A
y§ B §§> & ﬁﬁ' 7 £ Y ﬁﬁ Q&’ @& ﬁﬁ
o ke » A & N kg o
{3" R A
% 9%

THRR: HEXEF, BRIEFRTTH

FARR: HEXEF, BRIERA A
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GUOLIAN SECURITIES

B %10: 2022 R 2023 F X EZXE B HENRAATE B&11: 2024 545 ARBEEESHENRAEER

il oA R (L) o HmRER (L)
w2022 (fe£7%, A4) w2023 (i, A#b) m2023M1-5 (fL% 7T, A4h) m2024MI-5 (L% 7T, £4h)
Rtk & (% 4h) Rk & (& 4h)
25 - 368% r 400% 0.6 A - 100%
L I 80%
. 350% . sa a 80%
) E 300% oo
y F 40%
b 20%
I 200% 0.3 A ° - 0%
10 F 150% , F —20%
9 0.2
, L 100% ~62.5% [ ~40%
05 | 53% . 5% E-60%
F 50% 01 1
L -80%
0.0 - - 0% 0.0 - - ~100%
BoF  e®m 4% BNSR AEEN L BEHF BB Lid AHEN BRASR ¥
TARR: HXEE, BIRIER A TR RIR: HEXEE, BIRAIER A

12 Ak MLAE

2024 5775 A, TEERAE O EF ARG B HHERES, 2023 F, KE
T AR g 0 FE R AR A S, M E KGR K 2024 FRTAANA, F
Ho kb ooRIEK 4.3%, HoPRARHEREGFRES, FIFEINEE
3 EENEH R, REE OALA T ORIEF RSB RRE K T LIFRL.

B %&12: 2016-2024M1-5 P E 2 H O HF R ILE K FEL KR A .

2016 2017 2018 2019 2020 2021 2022 2023 2024M1-M5

S 1350% 138.20% -2640%  34.40% |612.30% 8520% | 920%  470% | 59580% |
TP 2550% -10.70%  41.90%  28.40%  -7.90%  18.50%  10.80%  21.30% -11.80%
PP 3650% 185.20% | 56.50%  79.90% -20.90% -17.50%  5.20%  52.50% 217.40%
EYRS M 2550% 1580%  -25.30% 200.20%  -9.10%  -12.80% -24.20%  6.80% -52.30%
ET B 020%  32.60%  -8.40%  3.80%  0.20%  22.00% -12.20%  54.90% 17.30%
B 550%  45.80%  2.20%  -6.10%  5.70%  56.40%  25.80%  4.50% -27.40%
PET M 480% 2230% -16.10% -13.00% -1.00%  37.60%  19.90%  1.90% 5.70%
FRTN 110.20% 39.20% 22.00%  89.30%  33.30% | 6110%  64.20%  1.00% -28.50%
ST 700% 21.00% -11.50% 79.50%  -2.40%  9.00%  147.40%  -17.40% -55.20%
Bfa 6.90%  39.30%  -8.10%  23.20%  47.00% -19.20%  7.70%  18.80% 4.30%

FARR: BXREE, BRIERT AL

MHERRRHK, 2023 FH5E. IEE,. FRESHETEHREAHL OHIT=
Vo sbol, 2015-2023 i), K EFIEK FX 39.40%, AP E# D EEFAL 2 F
Py itk A,

6 HH L FERERRGE L
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B#%13: 2024aM-5 v e 2 H o L4 HTTEZEE (LE )

0.0 0.1 0.2

0.3 0.4 0.5

Al 2
ZmisE
VA&7 0.18
- % 7F%:A 0.17
Bk T 0.16
B 3% ) F e 0.14
Hath 0.13
BERE 0.12
LFik 0.12
# 0.11
i B 0.10
HRE 0.09
#He 0.08
A 0.08

0.45
0.25

TARR: HXEF, BIIERFA A EEL

2024 5F1-5 A, #EeR B o EC e, SEANEME, ma, AILEEE

MERFHEEK. AHRDKE
RS HE XK E 0 &K

&y E K R,
767. 24%,

HABRHof, VA 2024 S M1-5 % E & & b 0 5T+

RRFK, CEAMERERLEEZEA

B &14: 2023M1-M5 % 2024M1-M5 £ B 2 o £ Bk
BRABRGELFHRL (L)

B%&15: 2022 22023 F KE LR E 0 ERFHALE
EHEHBEA (LEL)

m2023M1-M5 (fe# 7T, A4h) m2024M1-M5 (fe# 7T, A%h)

0.5 - Flrbig K F (& 4h) - 600%
408%
0.4
b 400%
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131% | 200%
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B %16: 2016-2024M1-5 ZIEHIFpHEXF TR B OHEILB K ELRBE S H £

2016

2017 2018 2019 2020 | 2021

2022 2023 2024M1-5

-13.9% 39.2% 11.9% 115.8% | 5.1%
# T \ | 9.9% 10.4% 26.9% | 56.3% | -17.6% | 16.0%
EYXTN  74% | 166% 23.6% 41.7% 152% | 659% | 4.9% | 43.4%
EN | 11.1% 47.2% 52.7% 49.0% | 45.5% 89.2%
| -26.2% 84.7% 32.6% 78.1% 31.6% | 68.0% 10.8%
B 1163% | 63.9% 50.6% 60.3% 24.2% | 95.3% | 39.5% | -19.6% | -22.0%
O -13.6% 7.0% 18.2% 133% | 20.6% | 105% | 11.6% | -27.4% | -23.1%
| 05% 67.6% 11.1% 34.9% 45.2% | 16.7% | 12.7% | 13.9% | -39.6%
12.6% 44.9% 23.5% 49.4% 26.2% | 46.6% | 75.4% | 11.2% -
FRAR: BREE, BRILETLA LD

BENAFTRTHAEFHEREF, 2023 FHIEWETREELEKEZTAHER,
EB AT RILBREIEIEK, @ 2024 55475 A 698 T 89 22024 55 1-5 A,
CAMETHFRER S, EHEKTRWE K. hT EETHASL, 2024 F47
#ofPEETSAMER, ANRRSHWER L EOEN L, ChHf iy T,
ARERARE KRG E RO LR, 8., ROAE, k. 5%H LIRS,

B&17: 2024M1-5 BB H TR H o HFiN+EZEEK ({L£L)

0

0.5 1 15 2 25 3 35 4
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[JE %P
24
AT 24
# 3F

T 5%
ER:E 4
R

J B AT
4 &)

A

T %

By 55 ) 32
EEXE 2
A&7

3.39

0.50
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0.33
0.33
0.23
0.22
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0.15
0.10

THER: BEEE,

B R AE AT 5P A 32
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B%18: 2024M-5 L HEF TR H oW TELELK
2022, 2023 o EFa (£ )

B%19: 2024M-5 LEELF TR H oMl TALELK
2023M1-M5, 2024M1-M5 S o R (£ )

=2022 w2023 ®FLIEKE
70 . [ 300% W2023M1-5 W2024M1-5 ® F]pid k&
801 e L 250% 400 a7 r 400%
o] o [ on
r 200% 234% r 0
&0 128% , 3.00 1 197% I 250%
5.0 A ol 96 I 150% 250 {M 5™ L 2009
Lo L 150%
4.0 9 - L 100% 2.00 - n
1 43% ° w2 , i L 100%
3.0 150 - 7'“ 20% 18% N
11% 14% 12% F 50% : oo -13% I 50%
2.0 1 -9% —8% 1.00 A —56%-53% 0%
1o 1 F 0% | S § L —50%
0'0 o 0.50 L oo
N A ro 0
OBl oml W A g c B & oo BB ® 0.00 - _—y -150%
L ERFENEIEREES3 UM TR E KA T ERY YR
) & FE oA o oo S N DESAEXTHETEIER T
) * N ® & # & E o X
. Rad ) =i n
EN X o) ¥ 8 [
<
AR EREE, EBAERA A FARMR: HREEF, BBAERA A

2. AHAXEETEKIF?
2.1 BHFHRB LT LS

HMBLERE, €, FRREFEREGOELILE, 2L EAKE. LN
WA REERBIFORIFLE R, £S5 GDP R ZHHTLRFHKF, LiLF4
& b A {E IR R EL B .

A&20: =7&&E KRBT LIS ETLF GDP g

5 EARIE £ 2015 2016 2017 2018 2019 2020 2021 2022 2023
FTBR 8 6.8% 5.6% 0.7% 1.3% 1.1% -5.0% 4.4% 7.9% 3.4%

PR 4.7% - -1.8% 2.6% 5.5% - 1.5% 7.6% -2.9%

17 2 -1.4% 8.8% 2.8% -1.8% -3.1% 3.3% 4.7% 3.8% 5.0%

i R 7.2% 7.2% 7.4% 4.8% 6.7% 0.7% 7.1% 6.2% 6.5%

AR 6.2% 6.9% 6.8% 5.5% 5.8% 2.0% 4.3% 4.6% 5.2%

B 4.4% 4.3% 4.2% 5.3% 5.6% 3.6% 3.3% 6.6% 3.8%

TAEZR HEMILE 1.9% 3.2% 5.8% 3.8% 4.0% -1.0% 7.2% -0.5% -3.0%
PR 4.9% 5.0% 5.1% 5.2% 5.0% -2.1% 3.7% 5.3% 5.0%

A 7.0% 6.7% 6.9% 7.5% 7.4% 2.9% 2.6% 8.1% 5.0%

kB 5.1% 4.4% 5.8% 4.8% 4.4% -5.5% 3.3% 8.7% 3.7%

2HF 2.7% 1.8% 1.9% 2.0% -0.3% - 5.7% 3.9% 3.2%

L% 0.4% 1.7% 1.7% 0.2% 0.9% -7.4% 5.6% 4.7% 0.4%

BEAT AT 3.8% 3.9% 4.8% 3.8% 2.6% _ 4.1% 3.6%

F G 2 -0.8% -1.5% - 7.9% -6.0% - - 1.3% -1.7%

AR A 6.6% 7.1% 6.6% 7.3% 7.9% 3.4% 6.9% 7.1% 5.8%

Wk Aty 2.1% 3.4% 8.1% 6.2% 6.5% 0.5% 5.1% 3.8% 2.9%
£ 3.1% 3.4% 4.2% 4.2% 2.1% -6.1% 1.6% 2.5% 1.9%

5Tk 5.2% 4.8% 3.1% 6.3% 6.4% 3.0% 3.5% 4.6% 5.2%

HH L FERERRGE L
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ExCyea 3.0% 2.1% 1.4% 2.6% 3.2% -71.2% 10.8% 7.3% 0.6%
EEH W AT 324G 4.5% 1.9% 0.9% 3.2% 1.1% -3.6% 5.1% 7.5% -0.8%
TRES. &
N #Hhe 2.5% 2.0% 2.5% 1.9% 1.8% -1.1% 3.7% 2.4% 2.6%
Wk, #x
= e A3 4.2% 6.6% 4.4% 6.2% 2.5% -1.3% 6.5% 4.8% 0.0%
(I3 -35% -3.3% 1.3% 1.8% 1.2% -3.3% 4.8% 3.0% 2.9%
. R 8.0% 8.3% 6.8% 6.5% 3.9% -5.8% 9.7% 7.0% 7.6%
TRE, #
- E2E]3 1.3% 0.7% 1.2% 1.6% 0.3% -6.0% 4.7% 1.9% 0.6%
T 5
Je B A 2.7% -1.6% 0.8% 1.9% 2.2% -1.8% 3.6% 3.3% 2.9%
G4 5.0% 5.0% 0.3% 1.3% 1.1%  -3.4% 3.1% 4.3% 1.3%
TRES. &
Lo BmmlidiE 7.2% 5.9%  4.4% 5.9% 6.0% 2.0% 7.4% 5.7% 6.0%
k. 21 H
AR 3.1% 2.8% 3.5% 3.3% 2.6% -2.9% 6.3% 3.1% 2.7%

PR R R RRARAT, BRIERAT AT

B&21: ) REEREFH LI E L F 38 3G o fi 32

2015 2016 2017 2022
FT R 17.2% 11.9% 35%  0.8%  40%  24% 112% 8.7% .
iz | 260U 37% 7.8% 126% 67% -62% NN 109%
7 82% 80% 51% -32% 04%  7.2%  33%  95%
FH4FRA 9.6%  5.2%  8.0% | 22.6% 20.6% 2.9% 47%  3.0%  8.6%
WERE 7%  108% 82%  83%  45%  25%  48%  50%  5.3%
R 31%  08%  21%  48%  28%  08%  59% 9.6%  -3.4%
TEE SEWRIE | 182% 220% 240% | 68%  7.0%  75% 5%  48%  7.0%
R 43%  43%  43%  43%  38%  29% 34%  49%  4.6%
iy 9.2%  11.1% 121% 115% 9.6%  50%  54%  82%  3.6%
LEBE  48%  44%  60% 50%  3.8%  27% 95%  81%  0.7%
2mF 34%  09%  26%  14%  02%  -9.0% 93%  6.3%  0.9%
bt 49%  10% -2.9% 54%  2.3% | -10.6% 7.8%  0.8%  -1.6%
BAMEN 39%  30%  39%  3.9% 120 | -140% 191% 67%  5.6%
e T 93% -2.0% -9.0% -0.1%
EmiE  103% 117%  7.1%  105% 12.3% 17%  116% 114%  8.9%
wr a2y 37%  7.9%  95%  4.1%  63%  19%  81%  -25%  0.9%
£ 15%  23% 29%  35% -08% -5.3% 47%  0.7%  -3.2%
&F ik 11.6% 06%  36%  46%  7.7%  13%  22%  38%  3.1%
FHT  20%  32%  -1.8%  15%  12% | 9.2% 136% 95%  -3.5%
EEE VTG 7.8%  3.6%  31%  27%  01% | 84% 87%  7.8%  -3.5%
TEE, ©A uo 14%  13%  13%  17%  23% -1.0% 2.3%  3.3%  3.5%
Wh. EEE  CAME  41%  40%  49%  7.1%  45% | 7.8% 105% 10.9%  -5.3%
‘ . e 85% -48% 23%  14%  -04% -47% 38% 05% -1.3%
FEE., E% :
. By 131% 7.9%  75%  54%  3.0% 3.1% 10.0% -2.2%  8.5%
ik 02% 04%  -02% 15% -0.7% | -11.7% 67% -04%  05%
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IEIHXLESS LR | A7k AR

Je B £ 2 -15%  -43% -0.2% 2.1% 0.8% -2.8% 3.3% 2.4% 1.4%
G4 6.0% 3.9% 0.6% 8.3% -0.6% | -11.3% 45% = 17.0%
TREHZ, &
W BEAENE 5.9% 6.7% 4.2% 5.8% 6.6% 7.9% 8.3% 5.4% 6.7%
. 2T H
AHFHIE 4.2% 2.1% -5.0% 5.3% 3.3% 0.9%

FoH AR HRARAT, BIRIERT AT
22 B RKEREFH

TEEEAFLEFRIAR, TS, € FXFMIRA, FRTHK
B RALRERE K, € RETLEEYTEEEE, BFALEHEEBHT
LR KE

B&22: 2 REFERBFREEERLEFRALEHER

o RiRAR
T 9.3%  18% 3.8% 11% 18% -08% 85%  3.8%
s 5.8% | 146% 84%  58% | 164% 14%  11% 11.3% 6.1%
i 17% 21%  66% 24% 21% 57% 57%  3.0%  43%
i R, 52% | 17.6% -11% -0.8% 62%  56% 08%  -2.0%
R T 43%  44%  37%  37%  6.1%  09% 104%  4.0%
%A 62%  35%  27%  32%  06% -1.0% 56% 34%  16%
FE% SERIE  07% | 200% 520 10.9% 36%  5.0%  -18%  -0.8%
6 24%  6.0% 27% 114% 41% -12% 59%  7.9%  51%
il 14.6% 10.6% 87% 11.5% 9.1%  3.0% 3.9%  45%  4.3%
LEEHT 18%  44% 25%  62%  46% -25% 07%  48%  23%
2o 23%  32% 27%  6.1% -14% -55% 13% 3.1%  43%
Bt 59% 09%  35%  18% 100% | 15160 17.8% 5.1% |-13.0%
Sy 12.9% 29% 13% 31% 10.2% -42% 84%  4.3%
AT 06% |60 59% 27%  13% | A48 52%  -24%
FmfE 7.7%  13.0% 49%  82%  62%  01% 121% 50%  03%
or P 110% 13.1% 1.0%  12.1% 160% 14.0% 11.9%  1.9%
%1 23%  11% -17% 0.6% 49% 54% -01% 23%  56%
&Fik 9.9%  62% 03% 12.7% 6.1%  0.0%  148%  3.9%
T T 31%  -08% 0.7%  44%  27%  -13% 84%  40%  4.9%
TR AT 454 6.8% 20% 104% -51% 10% 06% 32% 21%  54%
FEE. ®
N 2 43%  32% 56% 20% 08%  08%  32%  24%
ok, #EL
. e Rt b 40%  46%  9.9%  7.8%  -0.2% -14%  9.6% -08%  -6.7%
) 16% -04% 18%  20%  53% -0.7% 43%  32%  4.8%
‘ A 47%  60%  50%  7.3%  27% -2.5% 7.2% 7.9%  7.0%
- haE 17% 11%  09%  04%  -15% -5.2% 2.0% -3.9% -4.4%
e R B AT 28% 102% | -118% 3.6% -09% 59% 2.8%  26%  9.9%
% 124% 45%  56% 44%  3.0% -13% 7.0% 17%  6.4%
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GUOLIAN SECURITIES

g

o

TES.

k. #EL 3

&

L35 7] 520 i 3.4% 3.2% 2.9% 3.4% 1.0% 4.7% 7.3% 4.1% 5.0%

g

ke

o

AR 1.0% 2.8% 3.0% 4.1% 1.4% -0.4% 5.6% 2.2% 2.50
TR RRARAT, BHAIERA AT

3. BTEB: XEREAHPHEZ LKL 6L L

T F R F R, T, & AR, RS HXTHATFEES,
k. EEEECHRAERIRAE, RATHAT R B AL SR 4V R4
KA. AR AR BRI, i F AR HOh T A
EERS, HDEE TR TR R F S BIRE S BRI B, RS EE
HB% s TH O R BEFMERE; POETAEARELL, BIL A2
ik fpRa R EHE, ABEA, FHLL

4. RE®RT

1) HHETARAEEE )R &E 0 GBI T B = €846 XA 5 R4
Ft—F Kk, TR AEN*SEEIT HE MRS,

2) ATASES B BIMETAEAG R E RME R B S BN RN, T
REIE AR B IPNAE T T AR &N 81 T 4 SR R A

3) RBRAFMME KNG E S 48R A INE K4k R A 69 Kb 3 7T e xt & A 3%
B Ak 0 43 17 W S 3E R E R o
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GUOLIAN SECURITIES

PHTIF B

AREFZ LDATIRELE P RMNBEA P EIER LR T IERRT E PR T KA D 69 F L PALR 77, AIREITRE AT N 23 EHHR BT £
ARG IE F A BAT AN AF o BNITRRMEET RS AT 5, R, LHRREARE P HERILTERIWEH AERAIERKE

A

BB BATE PR A
B PR R IR A ISR B AT IR EN ABXT ) A48 K AE A 3 AR R AR kRS 20% A £
(B ABLIGIEIN) T BAREARELF BB 6 F) 12 4
HH At B 448 KL A T 9 KK S SR MR AN T 5% 20%2 18]
AN T HRIL, B AREAF A 6 212 | prom ey
ASA RGN SR (RAT 530 BT B A48 KA T % BH ABXF B AR KA T 5 KA A SO R AT —10% 5% 11
KR AE R AAE N AR H AT P R . .
A BARE BTN B S AR5 217 75 300 £ A st Bl A0 A8 KA H T Kok A58k hE 10% A L

AR, WM HAZMRAE (BEat Pha s AR

9) REMMT AGH (BHa T #510AREY) AR &% BT RT | Aast R4 RAER T KA H kg 10%A E

THABAREFANE B4 IR KATHAAME | oy 0 kiflc A8t Bl A48 K AE A T % KK 48R IE AT -10%710%Z 7]

REESASHEATE 500 A5 HH Ko 5 BT AR
A 5 R A BFRT | AR AT AR ARG 10%A L
— 5

MR AR5 AL, AIRE T QBT AR B BURE R A A (R 8] (3K F BlHE B2 3% 7T A93E F BT 5 180k 5 348 ) LB ALl QAT ARk BIIRIEHR ") o
AZEBIERFAB B, TFUMEM T XG5, RERF LHARER LA 0. NE. Fra ARE T ROER. IREFAFIRBRARITH A BRI
FTAR, IR S ARIR AR,

FRERIE G, RBEEMNGEFER, BBGERREIE AN RS RALL A BRIEROE P o RRE T 0012 830 R R T HAMIN A T 6 AT A,
A2 B BRAE A3 X AT B 09 A B b BT M A ATIRIE . ARE P L. ERFHREEF AL, FTHARTEIERAE RO LN RENLFRLY. ZFE
B, FRIHAZESRBRAREAR QBT B 09, MPRAARSRE K, EETHEN TSI ETAGAALEE . F 7B Y 0 RRE T 00 &A%
R#ATIR IR, FRANEEELEAGRT ALY, MWHRAPFLER, LENHLEE, Bk, Wi, HREFFTEFHELGE L. SRIBE A LA RRE
Prigm ey — 6 R, BERIERR/ R KFEA R FRIZEAT R BT,

FAREFFH A F L I AN AR B BB O EA I ZFE R AN E BB TR L. A0 R B G &R HF A
fk. ERREY, BRIEFRTRRSAEBARENEEL, I LRN R — B 0G5 LRE .

EBGEF K EAR . HAR AR H b AT i QRAE T AL Ao AR . R AR R 6 7 ok 0 0 Sk R4 @ Kk B R RE & AL SR — Bhy 7 3% 37
A/ RZH I B BIRIER LA K E L AE @RS TA BACE AT R L Fo BFGERGT = F AT 8 F 3 TAR AL b 53017 7T b bk 2 4%
5 AHRE 09 & LR BOR— R k.

A B 9

B AF T RRT, BRIERTRA A AR b RBN S AT OIERF ST RS, L THE A RN AR RS TR ST AT, M 5 FF ik = 5
FEM RS, Bk, BITH LY H ISR BRIER A/ READRKA R T A A 0 ARSI EEIM B EA S0P R, BTHF7HARENH 2T Rt
KRR — S E AR,

MRAS 7 B

AR ERIEFRF RS @FT, LTI IAATF AT XER. L4, #38, I8R5 A N dERG— T RE RAFEITTHER A BER. L4,
A&, FlEF5] NE K2,

BF &M
FF: ALK T RKE LR T KB 208 5 FARENT 9 A% 44 L BAA R R# K 1198 S0 —F 37 4
Ry ILHRERGT Eak—H 8 TERE AL 12 4 Ryl JHRARITRE X S W% 4068 T AR K% 1413 4

%, 3% : 0510-85187583
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