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MEFELLE TH, AEHRHE, B2FKEMEER, wZINE AL -2
M, BHFFALLELT, 2023 F 2 A PTEHRZ L REWEEEMEKR LA G 25 AAEHE
£ 52.6%, AT E&MmEER., AT, A1, FHELFLFEIBEHADSLIANAT L LE
56.3%, %4 PMI= #5446 354805 % 56.4%, RALAH%E @A, FlbeH
BAIWHEHTEAMEEMT PR, 2 A, 2 E THEX UARABMKE RS %, HEl
EFRERTER. KEIHRELROESKA, SFENRAEBENBERRAS, BELL
B IH Fhmbk, #l LA PRERFY K, 2FKBBFEAEMNE Xt

1 #i&k PMI: EARBABT K, 22K EIBTEKR

il EFERET K, KEARKEIHA, MEZFEHRHE, TERIMEREK, &
A 25 E S REEKR, BFCHENI B E RO, 2023 F 2 A B LR ELAIHKT
4 52.6%, H 2012 FUARMGRHKF, HEAEF 254 85 %, IARELTINE,
THAAZFABRARE. FEIHKHM%E LT, MAESLETHE &, & Fmayk LT
F Kok IWEKBE, MR E IR 6 F Ry SR, WmZ BINE KA PEST, 2 A#T
¥ M A 54.1%, T LA 3240804, REE 2017 FUARMRSKFE. BABRTHE
KRG ol b e AnA it 52%, F RIBBORAMAFLE. KEZRE, T/ R LAK,
YRR AR, S ETEA, A F Rkt E, 2 AL KEREAAS 694085
EE 56.7%, KMa%AEREEZ L, H 2012 FRMRERF. &A= BEFEALRTHITE
14 2.6 MAH L. KELHALRRE, RFER RIS EBURKE, LG T HiP %,
2AAFZEENAIEHS 57.5%, B EAGH 194 B 0L, EE=ANAAAGTH. ALk
BWRE, 2ANMLARHKEA DA 25 AT A F 50.2%, £ A 2021 5F 3 AL KA K
HNEYRRE, SR IEKER, KEARELEAD A, EhkE, MEAELS @RS
Ak E, THIREARS, THEKBESBR, A LELBEETIEL), Z2HEFHFL
BRERAA, TEHEbegFTR EirdH, EaFEAR, RE2HA 218, 2E4%&L
ST E TEFF 5B RS HAF] 86.1%F 83.9%, H LIEAFTFEFRARAHKFE. 2
A, W BRI K 2] R A A SF 090 BUBCR AR AR AR e A R, RAWEEN T BRARARE
PUHREFTPIHREZHEAD, KA EFLINLERSE B4 T A KEFS EREAE
Al KA BT, FR—FHE T LB F-FRETA, At EFFRLRAEB RN R L
FZF AR, 3ARE LT A ARERAY RREE, PMI 33k £SHEARMER TF4ERDME
= %,

Kt e kA, B TERK OB LT, HHoITE R oAy
A A 52.4%F= 51.3%, HHEAESS 6.3 4 46 AT L, 2 A A 2021 F 4 AF= 5
AVkBEEE FAEE L, #oFd@, AFHERE, #oFXAEAS; doim, BAE
oL BE, BT BEEBFLERS, i, BB REAKIE, 2FHELAE— LMK,
£E 2 A#Ek PMI &4 EiT, ek %RiE, Ad, A2, £EF PMI 4 HETR
RALE EiT, EALK T HEmAO#HE L 045 2 AR TR 7.5%, 2Rkt A X
dibk, AAKRBE O XK RS, @AEEK T, 8K L, SAEXREHAFTRE,
HoFAAESTHD LINES . 2k A, MABRNEFENRK TR, B I KARHE
KAK, NERZREGY RS, it AR AED A, A, £EBKS ERA A,
ERGARFHEME K, INKEELHE o HBR—EE T,
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MATLRFE, FRATLF AKFEAEE, FLHFSLRIMEA. 21 MmpyiTd P
b 14 AmadTd PMI A EA ESF, 18 ANma4T ok PMI & F 50%, Bk 3H4ikkim
ML FAAES. BT EREPFIEEZETRAD, £454 % 05 LR T LT A
AGHL, 2 A, AR & FE. SHAF E AR E R TR PMIHF A 51.6%.
54.5%. 53.6%#= 51.3%, & T LA 3.0, 3.8, 1.1 04N B0 %, HAEYKER, X
KFEGEARANA G, F LT Limsh T~ kAT A4, ATLFLE, KM ARL
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K EFE: wind, B #iE R EIE K EFI: wind, B #iE K EAE

2 ARARL L FAEL LT, PO LERYIKEE

SRR AE, TRAARLLFAREH LA, PIELZEFRHRFEHNT K. 2 A, X,
B A A PMI B A 53.7%. 52.0%42 51.2%, » A% EA EH 1.4, 3442 4.0 A&
SE, P L PMI A A 2022 F 6 A A2 2021 F 4 A A REH D FRKE E, KALHD
mMEZBAAT K. BARRA, KPDRLLAE ZRESTHITERYK, AFHARRAAELD
f, A7 REHRTERK.2A, Kb DA LLAE ZHHuHAR EAAF 5.1, 944 7.5
ANE B E 58.2%.56.6%F 53.7%, # 1T £ 454 5 A £ 1.0.4.6 42 5.94F 4 % £ 56.1%.
52.8%#= 51.4%. #H o F7@m, KPR LbHoRH A, P KBS B o iKY
HEEREL, MMobhoaARERAL, LEHNITETFKRER, XPRALLHR
4T, RoBb Lo K REE, BkkE, 2H, kK. . DALV HE O ITEL
oA EA LA 5.4, 6.3 4 10.7 B & E 53.7%. 49.1%4= 54.0%, k. +& 4kt
O 3K AEATE L 5.6, 404 EHEE 53.4%. 47.8%, A it ok N T 0.7
NEDEE 46.1%. ERERE, BRSNS, SMEAFHE, K. MELLEOER
B R RREE, Ak eyt o R,
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HEE) 50% A AL, P, RS LR IR B E AT TP Ak, bk sk A A AR
Bt REAA L6 AR K E, Kb DAL a4 > 28 EHAI A5 M= A 0.9,
1.0 f2 5.2 AN B & % E 58.2%. 55.3%#= 58.8%, /AL LAHIIAR KRG, KRB AR
S, 2 A, MEEH KX R RE 2023 FHARE F IR Nk — T 2 & RS F R, B
st MRIE FARAFRAT R X, TREIRLAT LRI SAF2TH (F bk
Rt k), A BRFENLA M, BRI REEIE, PIELERAEAZLELESH,
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# A wind, B FiE K HEE H AR wind, B ik K HE

3 RatptAe AR AR, RARFRERLE DS

BB GRS T B RBEHAR. 27, BERRUNMEZES AR, TAA
BEIE b, BFREARHG R, MBRMA. 35 6. BFRMANEURE LS, £
TR BN A A LA 22N B EE 544%, 4 3NMAFZ, aTFHETHELRS
B, MR HKER S LT 25489 5 E 51.2%. 2 A RM AT M A&FS HIRAK 5 T il
A, 2T A E A ISR, DR RMARAE @ T HEF AT ER, MK AKX
THETL RN EREARAL, ZEBAKRRELENRT, BREE. +AREEFTL
T RRM A MG ST 60.0%. BIAETEZE L5, RFMH Lhd om), £
REFHRF—ZMBOGERTT, N RELEF AR . ZELBAEFMERRES LAHSH,
RSB MAMAEAA LT, ERBEANBEEAZE RS, RN IR S48 342 2,
WTFBERAMER N, THEKRLELEL HEY, LHENAOTHEFRZBRIEY, &R
W H A A R AT ],

AR ALY R EF, KPP AL LT 2R BN E LA AHZ 1.0, 3.2
Fo 3.7 A8 5 5 E 54.1%.54.8%4 54.6%), K P Ao R A B S 3AA Tk,
DR R A BN ES 6 ANA VK. KPP ARLSLET ML S EH 3.6, 1.4
o 25 A4H 5 & E 53.3%. 49.2%F= 50.4%, FTA bk MRBEHENAERELT. L69k
&, NBEAAB DL HANNAEIEH I D ASH, 24 A DL R M A IR = AR R
BTl AR, PO LR AEAAIE K, 2 A, BCl k4B AiEfeE s AR
BEFF BRI ML A G, 5 A L 13.16, 12.85 4= 2.44 % % 73.05. 58.72 4= 77.30, &
WA Fe A AT S R AR R RS

iF 4 sk i E LG 69 E & B A



- s
ik A~
b SOUTHWEST SECURITIES & %’E ‘ﬁ\ -i;TL

#HEHEAN AL KREET, DY EHAAES, 20, HGRARRFZETER, TELE
WRBRSREER, THERKA, By ABEE KA 52.0%, KEA %EEZ 444
Bol, ETAABEEREEFREZAL, 2 A, FR&EHH{HHN 50.6%, 2L A=A 3.4
MNESE, B EGKK N 49.8%, HEAAZ 2B L, AT RER A, 4k
AR B E KRR AR EAT, BT EHELERS, ERHABONEERD ARG,
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HIE AN wind B i K HE A7 AN wind, B frE K

4 JE4EL PMI: R4, ZERALEZXEHEALAS

RHELFABEEE, AEHAANFTINAHAY. 2 Ay, FHRBLHFED/HLN
56.3%, X EMARABAG LIABLE, EL 2 AR TRAELKLE, 2 A, AHEGEHE
A, FBEAR KA mE, RELEH LT, TAALLELT, RELAF EMHHAKLE
ALEA1640B%9 5% 55.6%, £4 25K, MTkkA, 5oL HH5EREMALIT
Y, AAE5ERKRRAERERRAAARGT LT AERS, b RiE ., AT E M, dEEL
EE. AFAT SRS S 8T LB F EFIHAE T 60.0% A LS F LRXE, Bk, X
HIR R L E FF DR RBFE AU L, DA RAE, 28, #MITEIEHN 54.7%, &
rAMA AT L, LEFHAMIEH LG 05408 55 F 64.8%. KILAR FH
EAEAZ2AET N EE 48.7%, 25k LAk, RA5 LR IR LA MK I, REL
BTNBMAT % 05/40NF 4% % 50.4%, 4EMEEF 2940F 455 E 50.4%. A ZFE
FRARE RAE VI LZHEADEANEANE ESMENV TS A PHMEAS KRN 2

MR EER, Fee RS R R T:
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