GUOSHENG SECURITIES

G HBEit%

ERRAIRE | ATLE AR
2023 402 A 20 A

ERAT

FESN, MEEBLSLE 5, TRETELH?

MEERVEEFRERA 2023 BATRAEAG E G 2 EZ—. 2023 F2i574
o+ F R EF+E T ARF— R B EFED T, KRNFLE A IFRATHIRAE A
A (FEa L FER S (TR T FHF, PMRIES TR+ 2440 ) . i
JUSRARAT B 3 B AP, B AR 0 3 2 A AR R —, 4v: 1)2017-2019 F: 4 “&
BEME” , KRB, LSS E . E A LA BT Rk BRI RAT+ T RARAT
2 Fs AT, 2) 2020-2022 FH K| T, AEFAALSIE Kb, BHY
BR BB AR R IRk ARAT S AR ARARAT . AL ARAT | ST FARAT 5 A I B.4%; 3)2023
FAARIE TR GYIG 5%, FEFIE FAT ARSI, do-F 4R AT BRRATH.

HAASL T, BAVAAMEERIR, SA BN BN T ARSI K. K
NEABIRE T Fmatt 7 T2 L5 E 2023 FRBEIHEN, FihkhRAZS
by “ME TR TSI .

A7dk: 2023 AT HA LEE, MG T L S5H H R, 2022H1 EFEATH
TEIMN (SRIE. B, T AIMTILFMUN, SBARIT “AMTE
RN TAME) & BRI EY 7.2%, 2019-2021 S£LE AL A 11%,
2022H1 % & R m KA E + 32 M B A B B +30 0 5 A5 48 5 il (doif
BEFER) FHAT, WA EF-0.5%, KA1FT 2023 £05 4 W EKT G
HERE, BT R2F0H. =R HE, HELFEr AR ES, HNAE:
1) BERMATIA 2IRE: 2022 4% 12 A B R T L BAAIE R &L 35 R, 12 12
A3 B ERATARIE R OF L DRE A, 2 2023 2F2F D58, ERMATR
WA BRGWA, METRENRAFAL R ; 2) ERATMEA LY

ATk A 4
ARAT — PR300
0% A
-16% -
-32% T T T
2022-02 2022-06 2022-10 2023-02

AAM G EHRTY: 2022 FERBIMEINERS, 25 ERAGH 1797
e, B3 8 Hie, L+ RAEME R (2022 FRE4&5F, 4 1.5 F51) .
ERMERY R, MBHEEFRE, MEKATRRA, SRR HTM
FRTH, BHMERALRPEAIEM. Lo, R, 45, R ETFTHRITHK
EERIRE, RAMEEEMAA TR, 12 AUM RFmis g%k 7% (2019-
2021 57453938 12.5%) , X2 FERKEN S BHERITIREN, AREFTHEL
T BEHER, WEE A S WA R,

SR b, BY. R, FRFLE, BAKRELGRE,
1. £4: THIGE, £ PRELEFEN, BEFTN.

1) R FHERIA: FmESL PR 300, LiELIEH A Zit Lk 4.21%. 4.36%,
TR 2 A EREE 9300 120k £, 42 2023 4 1 Adb EF4AAN A&
9t 1426 fet, #2iE 2022 54F, RATHRERE, X—RIEMEFLE, ¥
AERAERERERE LN ER.

2) AEA B EAIA: 202204 37 100 PR B £ (JEZ+iRb) AAFRA PR
3 5.65 ZALA, ERAAFH IS 8.01 T2, Fb43 T & 0.95%. 4.16%
(Q3 9% 4-9.96%. -3.72%) , MALESRA FEARLSH., Flk, &F
3 862 X/ BRI A A AP A R O 7.36%, L 173 Xk BEEE 10%
b, RV EATE, EH, it EAUTE, BBER. KEH. BHREF THAMRE
Zit EAE 15%h b, 2023 FREFTHAFYGAFRT, SL£EER “XAT
A"
2. B S 2023 R PAFERE ., Ak 2022H1 HFEAR E I 4G £ TARAT A
M HAEL 25.4 FAT, EEKF 10.4%; BEMF 4 FIEAN 63212, EEIK
WE 2.7%. ZAFE . K F R FHm, 2022H1 £ T 4472 W ALAEAR S
MG K 0.1%. 2022Q4 Mk shdar R ARV Fsuad . B, Mk 538K
Bk Hrh, AATLIEMHAL 27.65 FIL, % 2022 & EFFK Y 1.5 T (B
-4.66% ). &% 2023 4, EM L SR LLAEWE, BT RERE £ 1)2023
AR IEW F Sl B A TRAAS, A TSR E bk 12 A O 4R TH 15
A pc; 2) 4RATIEEAMEE CRAEA F o (Je TR A A BDBOE R A X3
o, 80%M R A B ARATE, R 20% KRS THKS) , RIBZMATH,
) AT AZ e 3t BE W 6 IA TR FAm R B 3)  “ARBAAL SR AR AT BRI GRE, BR
SEMER (RAATHEETRIUIN) RETRBFILEIRK, —RETALE TR
Z R gk R I E T A gk b ok (3.5%-5%) , A HE489 30%TAEH “3)
WFEEE” . NEMGRT KT RA, k. NEBATARFRMEGIE
RIAFEE N, RPPBEXBMEZERAFH Y 1.7 Tlondkihie, BAEXT
. AR 2022H1 EWARATHGEM A, 25.4 FEMHIRMAEEEFLE (BRiX
B 32%) , 4 10%49 = S hg At b 2k bhA o 09 1%, BT 3 kA2 Ak 4k 37
& 51.73 12, 32BN 4%.

3. R EH RKIREA, RIEE 6= st ERTZ 0B ER| HRXBFLERHA.

AT TR

kiEF %5 S0680520080001
#R4: chenggong2@gszq.com
2T B

HkiEF %5 S0680519040001
HR45: matingting@gszq.com

AR,

1. GRAT: — SRR (F ARAT ARG Ik ARk
#2AL? » 2023-02-19

2. C4RAT: AR REB-2022 BTG A AT A K ALY D
2023-02-19

3. (44T BBRBS QABTETHE: LEANMETH, ¥
IR ERISAEY) 2023-02-16

AT AR IRER TP ]
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Yot E M AR = o — R B TIRRIKE R RV Tk3h) , KR ERR.
AT R A o AT B0 5B AL P ST R — R AR, R B L ATARAR AL S it
J, BREFLELIE, 2021 F 82 R AT N&) 4 AR R RIRIR T & 8717 1¢,
TR T & bR I £ 29%, ARFLBINEA R ZIE . RV 4RAT B AT EARAR AL 5
i LEET TARGRY, bR ERAT ERRRET G S FRIFAT LA

(2022H1 RIZ I ZH E R 3F 515.09 1270 ) 5 LA RV 4ATIE o KARAR L S48

(F-S4RAT 2022 I 4P 3EHT M S & S A, ARAR L 550 RBE, 2ATRIZRIS
SN 14.4 1270, RIEIE 32%) .

“MEEEBMAIR” ¢ BRBAT. TRESF. T4, MEBEAE.
1. BifEstb, MepaTLEAETL. BRES?

1) $F LA, 2022H1 BELRI. dFsRiT. F2LFFAUM A 11.7 1L, 13.4
FAC. 3.5 FAL, B E N ERKF b3 h 120%. 100%. 68%, 4:7] b
ARATAT =

2) BANLE, BERAEL. JTAMEEREIANEEERLESF A 10.5%.
15.8%, A RARLR Ak, sbib, TRARIT. F EHAT. FMERATS LKA & bt
11.5%A k.,

3) A AUM ( HAEEE Mg E BN ) 2 A, BRART. P74
K AUM FRAR A &= )5 5134 94%. 51%, taxtdkE. AFmesm, 4
A3k AUM & b & 69 4RATAR AR T 39 B A IR T AN BT (= i 5 T a9 X%
BREBK, BP R it E£3) .

4) MU R RO EE VSR ER, BEHRT THEET20220Q4 45 7 EARA
BHA A 7576 12. 1022 12, 2022Q3 & & A KTl 55 4 8.32%. 3.86%
(BATILHIE ), 2022H1 & AUM #9tbE 551 4 7.3%. 12.2%, ¥ kit
TRE, ARREAREM, BERELE, 2022 FRVAAITELHESE T THOY
), (BT RARATAFAF K 17.5% % 102212, #4485 LA 245, SLAb4R4T.
P ZBATF IR IR I KT A RA L 500468 N E, 2022 ol k3g kg, 4
F 53 59.3%. 18.6%, ¥ Q4 #F/FINkE 33.9%. 24.7%, BIEHR.

2. MBEATAREASS, AERKER? HERLSERAEA, 2019 F04
kT RAT. TORABATHE R FE P, AUM 35381k 57134 23.2%. 21.5%, EHX%
AUM 33 24.6%. 26.4%, ¥R H TR k. BZ Rk, EHBATH KB A 21T,
HNMt—F A

L) NEPHABEII: A RITEPEART L IRBHES,, ART RN E
B RB, LHARATF BELAIT (AUM>1000 7 ) = H %%, Y244 RF Lk,
st P RAT, THARAAAUMS600 7 )52 HL4k3R, 3 KilsE (iF 3 P33k
234 30.4%. 43.8%) . 2022H1 P 44474547 AUM ik 1.55 712, A3 AUM
4 2075 1C, AT ¥R F 84T, #47 AUM & 8 AUM b E ik 45%. REAT
B, Tk 4RAT 2022H1 #44T AUM LA 1757 412, &% AUM b ¥ 24%, RE4T
B AR h AR K.

B. MEAEF (AUM>50 7, RAFAT) L& BILT L AR, 2K K#
BEWAATE R, HIETRGIZEERE, B BRATERILEF #E (RER4IT)
1%%)389 % 7, WAk AUMiA 59 %1z, &% AUM lbE4 50.6%, M5 wakiE#
5. LTRATE, SRRV S E P SR % (2022H1 53] 406 7 F ), & 2022H1
H#3 AUM thE 89 40%, ELEE P 3 3 438k 534 22%, 4 ETik
BATE R, Sboh, BBATREMER P . T84T 2022H1 MER P S En
HixF| 211.9 7 F . 1204 B F, HEehb i, EBATHH /T,

2) AMEBADEARAEE: THERBATEESH, AT i4. EELLAN 85
R &5 5 53 15.5%. 24.2%. 8.4%, #HAME ST TR &k, W EF K
+ARIFNNELE, KRRV 8eh DR, EHMEF LR 59 5 beik
KR Wb, HRERAT. HMNBATELEMKRESA HE, REHBARK T
ik g K.

BRED ZRATHRELR, TRRELZRAMEECHELSRLONLS, &
EF BRI 1) BERF (23PB % 0.97x) : V45105, H4EE P AR
&, AEZHTMEERATLGLH,; 2) LAEREEBEB G EHLT, 4o A
Kol g bk, BRALRRGEMF—TFELF (23PB3 1.11x) ; B. &1
JUR+BEF MG THERAN, FRIH TE e -FLT (23PB % 0.63x) ; C.
P Z\ffr Mg BEBE AR KR, EAF SR E /] B K4 d8484R 4T (23PB %
0.54x) .

AT ZNEFEL, TATHRAHLTY, orbE)ELTH,

pP.2 ATV R ARIRERT#
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: 2023 THAZER, METELSAH L HRK

)
-

A& 1: 77 100 X K E4 ENF R ERE FHHE: 2022Q4 £ KX PH (127T)

PR e aul
21Q1 33183 8750 12236 126 54295 37708 9650 17664 126 65148
21Q2 36583 10548 14286 167 61584 41594 11125 21068 177 73964
21Q3 36405 9426 15472 269 61572 41564 10081 24654 317 76616
21Q4 37861 9392 17032 324 64609 43952 10157 28769 384 83262
22Q1 32469 11366 14883 369 59087 38448 12473 27477 443 78841
22Q2 34745 12398 15823 420 63386 42058 14157 30058 507 86780
22Q3 30686 11680 14284 420 57070 39367 13694 29969 522 83552
2204 28868 12570 14501 586 56525 38927 14378 26037 737 80079
F2N2 e £
BRE+RA El il
BAT iE & $=% Kk &t AT iE % $=% KK &t

21Q2 10.25% 20.55% 16.75% 32.54% 13.42% 10.31% 15.28% 19.27% 40.48% 13.53%
21Q3 -0.49% -10.64%  8.30% 61.08% -0.02% -0.07% -9.38% 17.02% 79.10%  3.59%
21Q4 400% -0.36% 10.08% 20.45%  4.93% 575%  0.75% 16.69% 21.14%  8.67%
22Q1 -14.24% 21.02% -12.62% 13.89%  -8.55% -12.52% 22.80% -4.49% 15.36% -5.31%
22Q2 7.01%  9.08%  6.32% 13.82%  7.28% 9.39% 13.50%  9.39% 14.45% 10.07%
22Q3 -11.68% -5.79% -9.73%  0.00%  -9.96% -6.40% -3.27% -0.30%  2.96% -3.72%
22Q4 -5.92%  7.62%  1.52% 39.52%  -0.95% -1.12%  4.99% -13.12%  41.19%  -4.16%

TAFR: F Rt Wind #R, [EEIERTZ T

A& 2: 2022 #FMFRAMNIGE L LI, BT 54 (%) B 3: WEFIH 5L T IRAT AUM HAEFZ 5K, (2S5t T (12)
— ERTARMN: Bl -;\mﬁ‘@,"g
. R b3 i
16 _ /#] ﬁ'%‘?ﬁﬂ}]?%iﬁ’&)\(ﬁ%) _ 150 700000 ,]:'rﬁéi’cﬁf‘xmﬁg%iﬁdi}\i‘é’i . 202/0
14 - - 1 130 600000 | 1 18%
2t 110 | 6%
500000 1 14%
10 - 90 1 12%
g " 70 400000 + 4 10%
6 50 300000 - ] &%
L - n 0
0 1 fg 200000 1 4%
0 | | | | | | | | | Il Il Il Il Il (10) 100000 ™ : %0;2
YO N OO NN NN N 0 -2%
S SN ST TSI & 2 $ & S
NSNS SIS NN S N N ¥
A A A A A A A A 2 A L v v v S
ﬁ{/ﬁlﬁé//ﬁ; %7%5: W/’ndj:/’/;i}ly @ﬁ?f%é’ﬁf?ﬁ ﬁlkﬁl%%ﬁ /A\EJ/A\‘QE, M//'ﬂd%;ifl, E]ﬁlﬁﬁﬁﬁ/’ffff
JE: RGBS B HT_E T RAT
BAE 4: 1 AAb_EFEFRNZE 2022 F4F (12T ) B & 5: JREZ H 398K X 25777 i BRI R P B H
2000 r b L b B
1500 + 18000 F
16000
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8000 |
0 6000 H
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0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
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A A S A 2 i A R A S
FALE: Wind 7R, [E EiEREZE FF FAEFE R Wind 7R, [EEERGZE T
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BE 6: 2022 FERAFIGRE LI Z (127T)
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GUOSHENG SECURITIES

2023402 A 20 H

BE 7 FHFEY FTI1G5F, HiPFRHF b I T

W AR RS TR PR

BAA) (L)

b RRAUH RSN T UL P AR (B 4, %) 10,000 — AT 30.00%
1400000 20.0 2T 25.00%
1200000 120 7,000 | 20.00%
1000000 140 6,000 ;
800000 12.0 390 T 15.00%
600000 8.0 3,000 10.00%
400000 6.0 2,000 5.00%
4.0 1,000 r
200000 2.0 0.00%
’ 0 FIFNISEL LD S
& f\/g '\/'\7 '\77 ,\/;17 f\,’Q/ '\/:Q/ '\,;Q/ f»’Q/ '\/:Q/ %’QN %’e ")'SI %& %’8/
N
S LA VA VAREQ VARNQ VRN VA VKA VARNQ VA VKA VARNA VAR VARKQ VA v
v AR VAR VA AN A R SR A A
FAFRI: FEARRLT, Wind #, EEERFE AT FHAER:  Wind 77, [F HiERGFE T
B # 8 2022H1 _E T RATEERF AL F5F1E (127 )
R AZ s BEKE EH EFEE SEHK
wag 2HB2A 7L T Lan VY gaAks wE

IR RAT -11.4%L1 59% - = - -
R ARAT 93% ]  6.4%| 91.66 05% ]l 11.9%| 2.1%
R A AT 98% | 6.1%| 2432 -208%l 43%|  0.6%
+ @44 BA7)288 11% ] 6.2%| 4881 -19.7%F  98%| 1.6%
it 2,770 -105% 1 10.2%| 5232  -14.0% 1 193%] 3.6%
wpfg4kdr ] 9,226 08% ] 6.9%| 54.16 ] 180%l  31%
BHssr  [28818] 38% I 296%| 9603 634%L | 16.7%[ 54%
vz 447 IEEA7)040 17.0% B 20.6%| 3637 -208% ] 17.6%| 3.4%
w R 11,797 0.8% I 13.9% - = - -
kA 9614 51% 0 [13.1%| 2071  -181% 1 16.9%1 2.8%
s 4ir 019,282 10.4% B 215%| 7521 11.7% B 1303% [0 65%
kx4rsr 11,851 11.0% B 18.9%| 2260  152% ] 13.9%] 2.9%
wggsr Bl 5869 -38% I 153%| 1833  10.8% I | 242%l  3.8%
Fa4ir B 9,473 8.6% I 18.5% - = - -
s I 2417 -1.4% ] 9.6% 301 51.3%[F  101%|  0.9%
dx4rir L 3550 -01%0F ]11.1%| 1590 16.1%E  34.9%l 4.7%
wxagss B 3,79 16.1% I19.9% - = - -
Tass 0 3911 17.7% B 17.5% 7.40 51%E ] 18.0%| 2.5%
tggpsr 0 4312 0.6% I 15.3%| 1317 -31.5% 0 356% [  4.7%
Fmsir | 822 -1.9% I 113.1% 195  109% B 40.9%|  2.4%
e srsr 0 3549 11.8% B 230%| 17.22  40.6% B 57.8% [ 10.0%
izt Bl 4676 12.7% I 16.3% 290 -155%F  76%| 0.8%
AT | 626 08wl 7.0% 237 21.7% 59 7% |  2.4%
4T | 479 02% ] 82% 121 11.0%E ] 23.6%|  1.6%
ks | 667 B7%E] 7.8% 266  47.7%E1257%|  2.4%
Hoag4r [ 1,708 1.8% IT31.8%) 459  10.6% I 4618% [  7.4%
e 545 -0.2% I 15.4% 0.97 | 83.0% M 461%| 3.0%
Homarir | 727 -6.5% I 14.4% 474  228%T56.4% [ 8.0%
B4R 158 [223% 1  4.5% 0.52 Fl 167%| 1.8%
Feair | 631 -7.9% I 113.4% 5.53 IT60.09% [ 10.1%
TR | 532 1.5% ]  8.0% 333  132% T686% I 4.9%
24k | 469 25.1% I | 10.8% 1.06  28.2% I 455%|  2.8%
E g | 223 16.2% | 10.7% 120 -15.8% I 51%
E N 349 12.6% I 112.7% - - - .
LA 204 5.6% I 112.7% - = . .
AR | 204 -0.2% 1 112.0% 0.80 -42.9%T588% | 3.8%
wKRHT | 237 0.9% I 113.3% 073  240%T532%| 3.1%
R\ 371 04% ] 84% - = - -
ph#was 1 1,868 10.0% I 15.6% - = - -
wremss | 1,463 21.6% I 111.1% 2.74 [G36%I | 22.7%|  1.8%
Th AT 143 106% | 9.4% - - - -
A KAT 103,642 76%L 1  65%| 271.27 25% 0] 11.3%| 1.9%
B A AT 116,161 6.0% I 19.2%| 27226  156%E | 192%] 4.3%
W AT 30,691 6.5% I 15.0%| 8455  10.9% I 83.4%l 4.0%
R AT 3,082 128% 1 7.1% 395 -55.9% I | 223%| 1.6%
b ARAT AR 253,576 0.1% I ] 10.4%| 632.02 7.8% 1 154%]  2.7%

FAE R sNa] 2, Wind 798, E 2 ERFEPT

ATV R ARIRERT#
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BK9: FIRITER X B TG AG R (FPFEHE T EER)

g%iﬁﬁ‘ z% RRRMEHTAEE  RLRHERKARE REEHAREKA S RAUZHRRES —F
e R % R4 K20 AR TR ERAE 8
IR R 2 B 2022/11/1 2023/2/10 2023/1/19 2022/11/30 2022/1/26
Ak S Ak 3.5%-4.9% 3.90% 3.6%-4% 2.9%-4.7% 4.45%
Bl & 3 f g e 0.40% 0.05% 0.10% 0.20% 0.05%

Fah ok

)0/ )0/ 0, 0, 0,
(48 5O 2 42 T 5] 30% 50% 50% 40%) 40%
HEMRS % 0.40% 0.05% 0.10% 0.20% 0.20%
Fi ¢ 0.04% 0.01% 0.03% 0.02% 0.02%

RAFRI: 2N B, [ BEIERBFA AT
JEr IR GG KA (FFI 5 E-ALGE I s Ko ) x ( G RHE/365) x #2314 I ] x /=2 1987 x
AR AEEEEE RIS G IR IR,

= MEETEMAR: BHBAT. TRBRAT, P o4RAT. W4k
RATH

2.1, F#Extb, FRBBITERSERER. bR F?

1) 2 LA, 2022H1 RBE4RAT. ORGE4RAT. P524R4T AUM £ 11.7 B4, 13.4 H1L.
3.5 7512, ERBK AT NAH 120%. 99%. 68%, {53 L H4RATHT =

2) A LEE, BELATHEL. JAME T ML EBMLES S 4 10.5%. 15.8%,
B AR Rk, B BRIRA RIS S L SR E E 10%69F LT (2019-2021
L TARATERIIE R 11%), M AT FH LTI 1.6%, X — et f£ £ FARATAR 5. s,
TRARAT . F BHBAT. FHMARAT) SO B b/ 11.5%0L k.,

3) Ak AUM ( ELAERAIEM 5 A3 ) KA, BRRAT. P2 ATR 4K AUM
& BRI ESFA 94%. 51%, x4,

st FAEA# AUM B b 509847 5, —ARELE P ORI R 2.5 . PR o9 75 S5 i
KA E K, BT HERIDENE, FEIEAFKAUM HEEK E k. BP X2
B F Ak, & AUM RILAEIEART E45, w4 2020 4 A IR KGKAT 69 4TH A 4), 2019 4
RAEAEH AUM b 1bds & 094847, 2o BABAT. F4RAT. S5 A4RATH) 2020 449 % AUM
¥ 55138 19.3%. 25.3%. 32.4%, AT P RS, #uL 2022H1, BERT. P24
FrIEH AUM & &5/ b9 L F 95 % 94%. 51%, 92475 7T 4L [ k.

4) MR KA LS A EA, BRARAT. TIHARAT 2022Q4 35t T 21 A 45
2 7576 10, 1022 12, 2022Q3 & & #FE A4 8.32%. 3.86% (ZA7T HbikdE ),
2022H1 & AUM #9tbE 450514 6.9%. 12.2%, ¥ Hh EH4ATY RS, LA M, KA
FHREFINET, KB HBATREHEZ R T THO 0, 2T IRESTAFHET K 17.5%
Z 1022 12, HELAET LA 2 15, 4 4RAT. PRBATFLILF KT R4 L %
W36, 2022 FuikigKilik, 2453 59.3%. 18.6%, H P Q4 5 IRk
33.9%. 24.7%, RG%BAR.

P.5 1T La ] KR A T
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BE 10: FTRITY G EHBE. HA LA (2022H1, 1275 )

RE, B, £EFREEZIELFEAN

Bk E
& Zlk 22HRA -
it i E10%T

ik & #& AUM

& & F
AlE

& AUM

& & F
22H#L A et

22HHLAR 22HAC N

T k2

TR AT 179300 | 46.3% 42086  10.9% 20440 | 6.0% 0.5% 0.6%
RN 160000 | 47.5% 34682l  10.3% 3339 |7.7% 4.6% 0.8%
R AR AT - - - - 164601 43% 2.3% 0.4%
b E 44T - - - - 17700 ] 56%  -12.8% 0.6%
R B ARAT 750 35.6% 17494  13.9% 1288 Db.0% -3.8% 0.9%
W Gk 4R 4T 134100 I 99.9% 2711621 20.2% 177.4 I 10.2% 42.0% 1.0%
B A 44T 117177 B 120.5% 91295 I 93.9% 282.6 0.3% 1.6%
AT RAT 37000 | 44.7% 25921 ] 31.3% a6l |78%  -16.1% 0.8%
R ARAT 39500 | 46.4% 27969 I | 32.9% 7940 18.0%  -13.8% 0.8%
R4 44T 220211 30.1% 12501 ] 17.1% 5020 ] 6.8%  -27.3% 0.7%
3Lk 44T 30700 ] 34.2% 21753 24.2% 4740 41%  -19.3% 0.4%
K K ARAT 231001 36.9% 13606 ] 21.7% 5490 | 7.0% 5.5% 0.7%
de g AT 100001 26.0% 5509 ]  14.3% 3040 6.3% -3.1% 0.6%
F B ARAT U721 68.0% 26034 I 51.0% 5380 | 5.8%  -12.7% 0.6%
A ARAT - - - - 11301 3.6% 24.4% 0.4%
b T RAT 9524 | 29.8% 46101 14.4% 34 9.2% 45.8% 0.9%
R RAT 6368 |  33.3% 3494 18.3% 2020 B6w  -11.4% 0.9%
TR AT 73001 32.6% 4896 ] 21.9% 34.0 I 116% -6.3% 12%
EERAT unll | 33.7% 5129 18.2% 260 181%  -205% 0.8%
& 184 AT - - - - 250 31% 11.2% 0.3%
A AT 46791 30.5% 31471 20.5% 19.8 I 11.4% 30.2% 1/1%
LR ARAT 10478 |  36.5% 5501 ] 19.2% 0.7 B™% 9.2% 0.9%
PRAR AT - - - - 260  2.6% 11.1% 0.3%
FRM 4RAT - - - - 2701 36%  -48.0% 0.4%
¥ iR AT 3106 01 36.1% 634l  7.9% 12l 11%  107.2% 0.1%
F &R 2164 | 51.5% 147708 ] 27.5% 7.4 11.8% 13.2% 1.2%
& 54T - - - - 130 3.9% -6.9% 0.4%
7 AR AT - - - - 6.9 11.6% 23.9% 12%
JBIVRAT 820  233% 378l  10.8% 160 ] 56% -3.7% 0.6%
F &g 2056 I | 435% 622 13.2% 58 106%  121.4% 1.1%
R AT -- - - - 36 53% 6.5% 0.5%
2 4RAT 24640 ] 56.9% 4231 9.8% 150 38% 22.9% 0.4%
FAFF N Wind 7R, 2 BE7ERHF5 T
BE 11: 2020 £ 715 L#AF, FEG5H AUM &R 5604877, & AUM 45t A 5 & 2
35.0% P
L ]
30.0%
ik

% 25.0% Kb ‘ g .

o . Tk o B

= 20.0% +& e

2 o M

g 15.0% Kk Tilppe @

(o] i

& 10.0% %f_

ey L
5.0% °
- 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

20195 JE 5 HAUM & S AUMIL £

FAEM: Wind 7R, B EE R AT

ATV R ARIRERT#
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GUOSHENG SECURITIES

BR 12: 22 L TRITHEL FRERE FHBRR L IFH (127T)

22HA 4 | 22Q3 %
22Q1 | 22Q2 | 22Q3 | 22Q4 | AHE |22Q4%% T =

BHERAIT 8701 7596 8597 8081 7576 8.32%
T4 5963 5140 5659 5173 5080 . 32% 1.31%
W E AT 4997 4396 4724 4381 4380 . -1 153%
#ixAT 4545 3926 4488 4162 3971 2.8% 1.21%
SLab4R4T 1561 1374 1646 1856 2486 ___— 54% 2.04%
Zi4R4T 3043 2634 2800 2588 2451 T, 6.3% | 2.04%
R 44T 2253 1972 2209 1962 2032 - 058%
P42 4847 1503 1374 1419 1430 1783 41% | 2.75%
3447 1408 1225 1243 1268 1292 3.4%.  1.47%
R AT 1707 1493 1506 1329 1234 ——, 6.8% | 1.86%

HE4AT 1764 1464 1540 1311 1224 T, 3.9% 1.56%
Tk 44 870 737 887 894 1022 —— 148%  175% 12.2% | 3.86%
BRAEAL4F 1192 1130 1197 1071 977 -180% 09%| 0.79%
X K44 1080 873 892 790 730 B2 4% 3.9%  1.26%
FM s 356 472 495 472 397 11.5% 10.6% | 3.02%
EifgAT 397 401 461 412 370 -6B% 4.9%  1.43%
T HRIT 636 551 494 416 292 [(SZ1% 49% 1.08%
w4rsr 370 330 343 311 281 2B 1% 36%/  0.98%
hREas 152 160 172 171 165 8.6% 27%  0.88%
WIS 189 155 168 151 127 3@s% ~1 059%
PRWT 125 122 122 111 95 -2&0% -1 0.90%
HFB44T 68 66 63 56 53 221% 23%  1.05%

AR PRI, Wind . BRI

2.2, MBEATREREFHRS, FRHEKER?

M 5383k A A, 2019 FUARPSARAT. TMARATH KR, AUM 3438k 0
Ak 23.2%. 21.5%, JEA3k AUM F3938 24.6%. 26.4%, F A4RAT AUM 3% 30.4%.
43.8%, ¥R & T FlL.

P.7 1T La ] KR A T
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BE 13: FHRTAUM. FEHH AUM. #47 AUM ARG KGR (107 ) : -PRIRIT. THRITIIKEZ e

& AUM
AR R kb 3 5g 2022H# 345
2018 2019 2020 2021 2022H 2019 2020 2021 2022H ; ¥

L7447 | 135100 146,000 160,000 170,000 179,300 8.1%  9.6% 6.3% 8.0% 5.5% 7.9%
ERRAT 130,000 150,000 160,000 - - 154%  143% 6l7% 9.7%
il AR AT 30,576 34,463 38,956 42564 44,775 12.7%  13.0% 9.3% 8.2% 5.2% 10.1%
R % 4R 4T 92,000 100,000 112,500 125,300 134,100 87% 125%  11.4%  11.5% 710% 11.8%
B RAT 68,021 74,940 89,418 107,592 117,177 10.2% 19.3%  203%  17.4% 8.9% 19.0%
A3 4RAT 34,800 37,000 - - - - 1 6.3% -
R RAT - - 31,300 38,700 39,500 - —-  236% @ 12.4%| {]21% 11.6%

KA ARAT 16,501 18,370 19,102 20,927 22,021 11.3% 4.0% 9.6% 9.0% 5.2% 7.5%
% Ak AR AT 17,714 20,838 26,100 28,500 30,700 17.6% 25.3% 9.2% 14.1% % 16.0%
K KARAT 14,839 17,058 19,200 21,225 23,100 15.0% 12.6% 10.5% 14.4% 8.8% 12.5%

SEH AT 6,351 7,808 8,624 9,774 10,000 22.9% 10.5% 13.3% 7.3% 12.3% 10.3%
FRBAT 14,168 19,827 26,248 31,826 34,721 39.9% 32.4% 21.3% 16.4% 9.1% 23.2%
BRI 4,130 4,895 5,544 5,245 18.5% 13.3% -5.4% -- - 2.3%

J % 4R AT 6,328 7,136 7,748 8,845 9524 128% 86%  14.2%  15.4% % 12.7%
R ARAT 3,762 4,327 4,871 5,667 6,368 | 15.0% 12.6%  16.4%  18.4% 2.4%|  15)8%
TR 3,540 4,378 5,340 6,562 7,300 237% 22.0% @ 22.9% = 19.8% 12% | 21.5%
LBARAT 5,196 6,359 7,491 9,015 9472 | 224% 17.8%  20.3%  12.4%| @£51%[ 168%
Fo i AT 2,759 3,306 3,825 4,242 4679| 198% 157%  10.9%  16.9% 0.3%  145%
LR ARAT 8,853 9,226 10,478 - 4.2% 3.6% 1.4%

Kb st 1,414 1,822 2,217 2,774 3,106 28.9% 21.7% 25.1% 25.4% 2.0% 24.0%
BRI 1,313 1,623 2,028 2,539 2,764 23.6%  24.9% 25.2% 18.7% 8.9% 22.9%

ik A& #& AUM
Rl it 2022H4&

2022H 2019 2020 2021 %7
Ik | 40736 41,223 43395 45020 42,286 12% 53%  3.7%  2.8%|LB -6.1% |  3.9%
HRRAT - - 26,132 35376 34,682 - -~ 354%  317%| [ -20%[ 21.2%
a44T| 12811 14764 17,033 18536 17,494| 152% 154%  88%  -0.4%|[M 5.6% | = 7.7%
Wifi4hir | 17,321 18176 21,544 24844 27,162|  49% 185%  153%  9.8%| 93% |  145%
W4T | 52392 56876 69,091 84,710 91,295 86% 21.5%  22.6%  164%| I7.8% | 20.1%
PR AT - - - 25077 25921 - - - -l E34% -
R AR AT - - 21,706 28470 27,969 - ~ 312%  13.4%| [ -18% [ 142%
RAMIT| 10748 11186 11515 12672  12501|  41% 29%  101%  48%| [ -14% )  5.9%
s g | 12458 14221 18836 20568 21,753 |  14.1% 325%  9.2%  13.0%| W8.8% |  17.8%
£ kH4T| 9692 10182 11,148 12,644 13,606 51%  95%  13.4%  15.4%| [76% [ 12.7%

A T RAT 4,143 5,202 5,105 5,897 5,509 256% -1.9%  155% -0.7%| 1 -6.6% 4.0%
FRBAT 9,803 14,202 19,708 24,123 26,034 44.9% 38.8%  224%  14.0%| I7.0% 24.6%
o B ARAT 3,153 3,299 3,014 3,390 - 4.6%  -8.6% 12.5% -- -- 0.9%
b S AT 3,427 3,593 3,823 4,390 4,610 248%  64%  148%  148%| D 50% 11.9%
AT 2,348 2,691 2,811 3,263 3,494 146%  45%  161%  142%| E7h% 11.5%
7k RAT 2,311 2,787 3,326 4,423 4,896 20.6% 19.4%  33.0%  27.2% 26.4%

AT 2,893 3,442 4,247 5,163 5129| 10.0% 23.4%  21.6% 520 |-06%i 16.4%
KoM gt 1,771 2,244 2,626 2,888 3147 267% 17.0%  10.0%  17.7%| | 14.9%
LT - - 5,259 4,995 5,501 - ~-  50% ~| #oa%lk  -17%
K4 AT 385 472 485 652 684 | 225% 2.8%  344%  257%| L48% | 20.2%
B AT 744 975 1,145 1,435 1477|  311% 17.4%  254%  11.6%| L13.0% | 18.0%

FA A 4247 AUM

SR chs 2022H4#%

2021 2022H 2019 2020 2021 2022H F

IW44T| 13936 15547 18000 23,200  24,700| 11.6%  158%  28.9%  9.3%| | 65% L 17.7%
A 4AT| 13485 15100 17,800 20,200 21,800 12.0%  17.9%  135%  13.0%| | 7.9% [ 14.8%
RLgAT | 11,234 14040 16960 18465  20,624| 250%  20.8%  8.9%  105%[  11.7% [ 13.3%
P E44T| 14000 16000 18500 21,600 23300| 143%  156%  16.8%  165%| | 7.9% [ 16.3%
TR AT 5,151 6092 8338 9952  10298| 183%  36.9%  194%  9.1%| = 35% I 21.2%
BWRAIT| 20393 22311 27,746 33,939 36,479 94%  244%  223%  16.6%| | 7.5% [ 21.0%
PRI 4862 5739 6803 8198 - 180%  185%  20.5% - — T12.6%
R PAT 4700 5100 5200 85%  40%| 20% [ 41%
RA AT 3583 4,043 4915 5322  5564| 12.8%  216%  83%  83%| | 45% I 12.5%
FRAT | 4257 5292 6,337 7425  7,654| 243% @ 197%  17.2%  12.0%| = 3.1% £ 16.2%
XK RS - 3737 4372 5011 5371 ~ 17.0%  146%  159%|  7.2% [ 158%
BE AT 1,388 1,618 1,912 2211 2,260| 166%  182%  156%  11.1%|  22% L 14.9%
P 4579 7339 11,289 14061 15540 60.3%  53.8%  246%  157%| 10.5% {30.4%

i B AT - - 1,749 1,559 1,578 - - -108%  -7.4% 12%E  -6.2%
&R RAT 975 1,200 1,496 1,757 - 231%  247%  17.5% - — 1 13.6%
TR 469 671 956 1,464 1757| 43.0%  425%  53.1%  36.4%|  20.0%
L RAT 556 648 755 934 - 165%  16.5%  23.7% - - 112.9%

FAF S 2N3 2N, Wind 797, 15 2 7ERAFE AT

P.8 ATV R ARIRERT#
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GUOSHENG SECURITIES

2023402 A 20 H

BEREK, BBATHERB ) lT, EMNBE—FF:

1) B P 6 8 BELH

A FATEPVEABRRENRBOEP , RER TR EEZRR, £ TRATT BEEATFL
ATEAREE. HRALR Lk, sbshF 44T E A4 85%, 2022H1 #4447 AUM £ 1.55 7%
12, A¥ AUM 3 2075 42, RAAT T 34K F 4847, L4647 AUM & & AUM L& ik 45%,
Hif 3 434383k 51k 35%, 2022H1 4445538 K 10.5%. AT, TRBATAAT
W5k R sk, 3| 2022H1 A44T AUM #LAEL 1757 12, &% AUM b & 24%, 5 3 F4
H¥ik 47%, 2022H1 25 53 20%.

B. Mg AL, (AUM>50 77, ~EAAT) BEBGRZHT £ ANRE, 2 KRB A
FEP, AT KOIZE TR, B RETERLE P & (R447T) L3389 7 7,
Tk AUM i£ 5.9 1z, &% AUM tbE %) 50.6%, Mg TakdEd &, EF4RATE, BRfE
BATM G B P 4% % (2022H1 155 406 7 7 ), & 22H E#3% AUM b &89 40%, B
B HG 3 FFHIGR F3E 22%, i IARATF Rk, sboh, GRRATREM
BE . PFRAAT 2022H1 MEE P (¥4 AUMS50 7, REF4T) $0F 4518 %) 211.9
7R 1204 7 P, AOK TS, 384T,

B & 14: 2 FFRT AUM R EZE GRS (1678 ) : BERITZGFEEL EHVLE, 4t P TRFHERE

I AT
HIRARAT
R AR AT
&+ EH AT
B AT
o 4% 4R AT

ZEE P ESL AARAT A 5

x4 { %2 22H  #%2
EFOAUM AUM CUUT AUM TR Pd AUM HAUM AUMIE oy f;j;

: » Moeg Y y ) N J :
FPE AR AR PO CE (7> ftx FHA  AUM W HR

£ RE A¥ N, 2H AT RAE B RIEA R

71,200 179,300 | 2.52 £46.3%[155% [18.6%| 216,000 24,700 | 1,144 M3.8% [ 6.5% £20.3%
- 160,000 - F4i7 5% [16.7% -| 190,500 21,800 1,144 M3.6% [ 7.9% F15.8%
85,900 - - - - -] 191,000 20,624 1,080 -[11.79% F16.6%
155,000 23,300 | 1,503 -1 7.9% F16.2%

18,900 44,775 [2.37 £35.6% [15.20 F11.0%| 73,700 10,298 [ 1,397 M28.0%[ 3.5% F23.4%
64,400 134,100 ['2.08 H99.9% [17.0% H2.5%

B/ABAT
P A3 AT
iR ARAT
R A& AT
3k AT
A K ARAT
AT
FRRAT
A B ARAT

17,800 117,177 | 6.58 HM20.5% I 8.9% F19.6%]| 130,029 36,479 | 2,805 M8 % I 7.5% E21.7%
12,300 37,000 |3.01 F44.7% [16.3% I25:3%| 63,900 - - - -
13,300 39,500 | 2.97 F46.4% | 2.19% 805%| 28,000 5,200 [ 1,857 MH3.2%| 2.0% -
11,224 22,021 [ 1.96 £80.1% 520 17.5%| 41,091 5564 [ 1,354 W283% [ 4.5% 13.6%
8,482 30,700 | 3.62 34.29% [17.7% F1618%| 60,000 7,654 [ 1,276 W24.9%| 3.1% F15.9%
14,700 23,100 | 1.57 £36.9% [8.8% [12.9%| 53,273 5,371 [ 1,008 W28.3% [ 7.29% I15.6%
3,227 10,000 [3.10 [26.0% [ 2.3% [10.4%| 13,800 2,260 1,638 M22.6%| 2.29 F14.3%
12,205 34,721 [12.84 W6810% ED.1% MB5:1%| 74,900 15,540 2,075 IEAZNSYE F1.0.5% W85.0%
839 10,262 1578 1538 -l 1.2% -

b AR AT
& AT
TR BAT
LA
M AT
L HARAT
K RAT
F B RAT
B ARAT
W RAAT
P RBAT

2,638 9,524 | 361 [29.8% [17.79% [12.20| 12,300 - - - -
2,509 6,368 [ 2.54 [£33.3% [12.4% F617%| 10,954 1,070 977 H6.8% F18.0%

- 7,300 - £32.6% H1.2% B2.7%| 15,600 1,757 71,126 24.1% B20.0%
1,993 9,472 475 £33.7%15.1% F7.3% - - - B, - .
- 4,679 - [£80.5% [10.3% F14.9% - - - - } .
- 10,478 - 36.5% [13.6% - - - B} 3 ) )
1,614 3,106 [111.92 [£36.1% [12.0% I23.8% - - - - B} B
- 2,764 - 51.5% 78.9% I237% - - - - i, _

231 820 1356 [123.3% [15.1% - -
- - - - - -l 2,752 202 733 - - -
2,015 6,711 | 3.33 [F55.9% [18.3% -| 3300+ - - - - -

RAFFRM: LNG] 28, Wind 757, [F 4 IERFE T

ATV R ARIRERT#
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B 15: Z 2RI EREF (AUM>50 7, FE#57) ZPHIFRAEH (F)

BT WERHRAT m B RAT CEXY ¥

4500000
4000000
3500000
3000000
2500000
2000000
1500000
1000000
500000
0

S S & 3 & §
v ~ v & v S
~ v

AR IR : 2N 252, Wind R, [F #7ERFFE FF

2) ALFBANEABAE: TERBATEESF, QT RELLN TEH. WEHK
2R 538 15.5%. 24.2%. 8.4%, BEAHEEHTTIE Lk, WEYF K+A RV F
1, RRIVFEZ A DRHERK, EHME ETEER LS uERR L. IL,
AT, HRMNBITFLEMRKRERA N E, RNEHSARKETLAREIEK.

P.10 1T K IREL T 2
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GUOSHENG SECURITIES

B 16: & LTFHRIFRL. MELHEMA (1) 1 FHRIFTE 5 FI KRB
o AL

i -1.3% 181883
| -0.5% 40269
| -1.7% - - .
0.0% 50363 B.O% 11424 -0.2%

-0.1% ‘
| 0.6% 14461 | -0.7%

I 7 4AT 424,962
AR AT 347,319
R AT 450,299
¥ E 44T 304,521

B ARAT 90,654 | -0.1% - - 2937 -2.6%
W i 4R AT 175,009 | 0.6% 63033 Lfng% 8131 -
1B AT 103,904 | 45153 1% 1925
b AZ AT 59,277 - - 1427
R AT 63,898 - - 1703
R A BRAT 60,278 - - 2431
34 AR AT 60,759 - 2038
KX K 4AT 45,680 - 1786
87 AT 40,132 - 1001
T g AT 40,651 - 1192
#H B RAT 18,412 - 298
bR AR AT 16,844 - - 646
AT 13,787 - - 222
TR ARAT 24,328 7003 42% | 472
LB AT 13,133 2717 %1:9% 337
% Pa 4R AT 6,487 - - 304
AN AR AT 11,077 - - 246
LR ARAT 15,108 - - 530
AR AR SRAT 7,114 - - 238
M AT 5,574 1659 I5.7% 371
K 44T 7,368 - - 362
B RAT 4,574 - - 172
% 4= 4 AT 3,275 179
7 N 4 AT 4,919 - 170
JB IV AT 3,304 - 97
& AT 4,490 - 177
TR ARAT 4,839 - 157
2 M 44T 4,121 - 175

FAEF R 2 g 2, Wind 597, 3 & iEAHFE AT
JE: LA AT B TR _LHERITEE R TH, b TRIEREIE, L EZHRGE 2021 FRHKHE, &
5 #4591t % 2016-2021 #H 194512,

1. FENEZFEN, BEREAATH T, FHRTME & BEIANFRRIMS.

2. ERAT HEHRBIAY, BoaBAT PRSP (MEEE, BT LEF), &
FRIINFENRIG KRB FRA.

3. @R Wi E ) BARTRH, 7T AR AT 4RAT 8] b S Bk 5, A AN K R

P.11 1P KR T Z W
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GUOSHENG SECURITIES

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AR IUEANE & P18
. ANE RERBRANKEARERANEL AL P, BAETHELT, A8 RIHET AR LR AIRE F a4 R 5 P75 5
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T FoAt, 2R 8) A LA RTA R 5% 512 869 A P BT B AR AEATARIE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
TR B st TSR, R A S A AT RIEAR R 69 A7 RS2

ARG N RIREAEEIL, AL, RAREFEATH. TR FN. FLABANRRBSE P EAFZR, TR
A A AT RFLS 0 KRB AN 8] REEIRE T 49 R St R ABRAE DU AT AT 4R . RIRAE AT 4 493 K A
RS TR REGANBE P, FHIRE P AAE R BTH L S AnH0E O G 2RI, 2 HZ MG AL AR N,
T REAKRIRE A B R F e — R &,
B LERE, EFREFTHHELT, Ana) B ANE) 69 KBEAM T G2 HA AIRE T 75 B 4G 8] BT RAT69IE AT 4T
R 5y, AT AKX SN 3] EAEARAE RS BRI TARAT . M 580 19) o ok = 50 S & AP Rk IR 4.
AIRAE A B BAEAA TRFTAEANE) "B A . REZBHLANE] PEZAR, ETHMRAAATRIERT RIRE AT XA
A Bl AETHMIA AL R FIEARIRE, iR B BAIEAF AT, EAF AR S ATA R & 6
EX

LA U 7 B
AREZ L AT E B RAVEA F BHEA LRI T IE AT ST HAL FTAERAD L 69 F L BATRE ), KIREFTR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
AT LR AL R AR R TEL RIRE T O AR EUSINEA AR IR A .

BRI EHA
BRHGIFERATR WA | A
TRBATAE A IRAE LA JE 89 6 A A W& A (RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
50 TP IR 300 540 KA A Z AT A ZHAAE (4 | A | AR AR AR AR A2 -5%~ +5% X 1F]
VI EE ARG ) S AT FE R (AT 454749 ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
ATk IR K 2
BAE | AR R AR R Sk ie £ 10% 04 b
& 2 EF BT R PT
R Li#
ik FFEME P 2R G AL 26 T3 B shik: kil % 868 F4%4) One56 154k 10 &
Wl 4: 100032 B g%: 200120
t£ 4. 010-57671718 #,7%: 021-38124100
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
#a I
$oht: ) & SR KRB Y Kid 1115 5 m4RAT KA bk R T42 W X454 =35 100 5 5t f= KB 24 #
¥R Z%: 330038 ¥R %%: 518033
1£A: 0791-86281485 HR4: gsresearch@gszg.com

Wl 46: gsresearch@gszg.com

P.12 1P KR T Z W



