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FELRK . By R4, B HR Ak, BT 2AKE . AR INE. Ahib S0 454, AT R E & 69
BHAM S H B EARIE Fon, Fn 7 suikBidt v, A R EHBEL G A F AR
Bf . b £ 358 BE R MAURAAZ § 5, RIS AUR. & F15 EAUR. RALEGFARR
B3t o BAR, AR TRALA B, FALAGBE00. ARI21. C919 AT R A &9 4 A M Kk
A&RE A EZEL; EBTFEEAKR, CMPRETABEEZIA LT/, AR, a1
FRE A BRI R T HEAE. RAFWEMEIRT . RRFEB ARG RS R
BmhFReRIt, B S ERAMA LR —F T KT A, FRE B,

A Za A meA AL, FhEFESTRA, HIMELIYS AE N 6F. PVDF #7
Ak, MIDERELHEBNE, ®8 (CaF2) A—F AT HA KL Ba =7
B, RACTRE ARG R 220 AR, ®EED R = bt agke & LA KT
HRE KB, AERLF LEKE 938 A, FAOEF LELEFE LA 98.3%. P
B LT RAAR S, BARFREKFEE, REFR, MR BR. BRI RFATARITR
IR T E, ANCATLERY B TR, BREE—RIBER, WEHERHM
Ko ATUHHANTTHEARR G . ABRFE T, £a TRIZAAGIAHER, TR, T4
WH LR P, R—IAT LR K S 3T B B A A H 0 Ty, 5 RA L RAH . 2022
F3ATaOLHRERXELE TR E2HF Koura B 24 M-S0~ 6ute =, BIrEr
ey ERM, Beiaghiiss Bk, 2022 Sk v Flrig k. FEF, 2022 5 6F. PVDF %
G AT R B F RIFLRA. Bt d 0 BRI RE Rt —F Bl R Tid A,
B R TR B 5%

ARG E NS, el &R, hit sty £4% 4 -Si-0-C-4 4 69 A st
I, RAMNI F B E R Ty L. iR Tiast o3, L iim T
B K., AR aetating 35.7%%& b e T, 16.6%/F T 447 . 16.3%F F A4
SR 15.3% 8 T A m T, 10.9%F TAMARBLE, BN AR ik S
TAaHgk, LEARILEFRFRA, RAAET: 1) AR THILZ S THAZEC
BETHEABE N 2) BALHAETREE, LRI, BB Ak LA R
A A, ARIE SAGSI 4045, 2011-2020 SF B A Fh fe Atk il & 3930k £ 10%, % &

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 9



9 ERNES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

B RELEEAL. M T H 3. ABIREI T e e E RIS, TR A s
FESR AR 2-3 FF RIS A F A 10%0A L

PLA RAMA AW, £ “RB” #RTTHNF) M. PLA R b Lotk
R m ey MR TT AR, L RAS A 2K, HREFGAMH, TALN FALE B — K
BEHEBR — £ 72 HEBR— R HEAR” FIIRBRIAAR, 5 VA B AR 75 04 #oFHAE 1o LA AR AR
Fo T AR, FETFTHRFOHFE. I, PLA 2T THRBORLESE. BKE
B, 3D WM. . B, €5 RN £474) PBAT RAHRRIERARZ
SRJE, K LAeABE A R AT E — KR S AT AL P B R, A Z AR R P e
A, BERZ T AMERAMF R A ML, 2020 F00 %k, KEd TR BA BB ¢
B, FFrA 2020 R 2022 SR An 2025 Sk A RAERT IR Y B, X 3R AT IR AR S
H 5 AalRg], ARBERAGGM A, 2019 FRAE, RAFE. R af, —RHBARL
F— R A F 2 850 Ty vk, T IEREAFHEE R R R 3%, PLA W3%%E RAX8 7
ok, fRIX 2024 %% K 1100 7ok, Bk % 30%, HFBEE4) PLA Rhatbt] 8%, ik
B —RMAEEE) PLA Fmibts] 80%, PLA 697 3% = 844535 %) 102 7 vd.,

THTHEERGER, EXETFIEMBATLEETZER. A5k, BFHmER
WEARHAS B ) SZ AR A T K AL 32, b kAR AT Ak B0 650, TR AT Lk 4%
B KBRS R S H RS Re9F2FRA, Tt 2020-2025 7, E A E U
3§ 1.27 Febt) TAKAIERASE R, LI, HANIRAENE A R 2R B 6 5 ATUR,
AFEHRAE R AL EF 0T, 2025 5 F B/AREBRET KEKIE 108324 7
s IRAERIAE T K, CAGR 4414 14.3%/29%. FEABLhKARMK, FFAsTibegtrisdgky
AW EAE AT R R A AF R KA KE Ry E 2k, 2020 A 3RA LK
BHASE R G2 AH 217 Fek, it 2027 £T3%K % 3.46 Zeh, CAGR 6.9%.

E AR LA, &RERS G T I REEA B R, B LA DA Z
{EAE A R T A T EAGF A7k, X5 M AR A3 BOR A RITIEAK, BT
Y BTLBHF LT AR T ERASRKIOEY . MEBIMELIE, BARLEHROH
¥ K, AMEXRBRRFTEIIERFZT, B 5 RAERF. E. RS E ik,
AR AT a3 K L2 R E ) AU Ak, 2025 FRERKL %> FH 2 5%
I 8.3 ek, MHETE FIENIE—FIRAE 55%, KERL LT b L&A ZIGE S
Fa B ILH A

=\ &5 RIEARGRIZ
1) JEBRAHL

B BRAR R AR G3R 0 B AP BEEL B . 8] R o B A e 6045 30 24N %
7. 100 ZASAF, SR TFRS. 4. MW, B TFBEA. KR LT,
Bikse. KAEFAR, LN FEReERLONE]ZX—, BATNE T H i i
PE. EM. . ABHLRFH, ZIAEMERERMEFATEEN T E G5%AM 9 B A
AR5

ANE) L MRAZATRIEM £ 5, MR S H 5B R4 RAL . R +IE % 2 1 IR4ZAR
B, A8 B EK 4 RBRI AR, REARF MR RFMIRE, £17
TR, wE) B P EHATE M+ O+ R B+ HERZIREN O — LR T £,
CESAIANR B P RAZR . REBA, 28] LORAEPITERRAZA F LR A

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 10
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

104, A EBRARIAEALAT T EL 7.8 ek, At AR AHARIL 2510, AEATRE
ZERF G EIREBARB . RIA Z AT RN, N R E0s4EaE. A
A RAKMU. CTL. Anson a2 3 A X/ thix, A s ARG 5k 5
A8 ¥ K B A,

BSBEARIHET, BRACLESAMBRES . L F AR ALK A SE R H
B E e, HRERMK; A& HR LT St et briol, RS KiIE, A G
FFARR, 8] MAREA) 6915 SR AT 2 4RI E) 3 I Anfi 6 BATA R . BARIBRIAA], &
PREZBW. BRFEIAEHL L, KR, BRTHSH M =05, LERATE
TARREAE, b, XETFTTHZIKREH 2022 FF FFRNGERBL, % IKEAME
REBIRI AT E R PEIG K NS MEAH SRR K S KBS REBMRAE T H, ALkl
GRFHK. ERGAMRE, AT ERE—. AHEWH S ZREIEHERR, 2 F)
P EA G BIRIGAR D HRAN L, e FAM LA R RSE, 21 FOABHRARSE T A
. AL B WK RO, 22 FHEAEGR . RRAABBUTHE.,

MgE LR b St sk sl SMAMRE NARETE, AEFERBAIRERRES. 4
RBGEH. FAEH eIt T, LMY AT Ak, AR Tt IR
. B 19 SFIAT A A IR R K —RY =, HBORANESIN F AR —F
7 e du AT AREIL, N8 R AR s B AR, Ao B
BAhd s, wHENTY., NEBATHRE, YATE RN 95%+3EFxt F LMK = 5 A
I, BHMAEARE RS BT

2) et s

SREMFHEREEAR, BARZEE, R AR TR T EERASRRT HA
BARARRAY, (TR RIS KRR HE— 905 A A bk 2 K E Kk
VAT SL 4G £ KT, ARAB AR R Tk A W REFR Tt Aem s ARk,
B AT A M4 5 T30 a8 AE 30%-50%, KRB AH LEF] 50%-70% , X3 R
FHag AR Fo Z I GYH T LR ERGBRR, ARSI E L AR, B4 T2 E
R. SREMFHABIARIEFTHL, FAREDEFRAMSYREEGACT A
FRALAR P AR 2R 5 600 e ), B AT E ) 2R F AR A E KT g F ek,

NE) RAREREAUNREL B I LA F L-AABAL L, £ FHRAEEML.
B JE 2011 SRR T RAKL WL E A F RRBRGEAR, SR, X8RO SRH
ETFERBRAGR R (2 50%) . 1RIIZ LERBRERZRGBA. KA. &
LR BHAE % 5 B0 R, A8 AR A T S e S €34 50%. R,
N8 feit ki 10 1B i H ARSI ARA LB, FH LB A T R REL G Bk AR AE
LIEtEL 30% A b, FFe MK, EAPFoLET T KM, BT ERGEIEXR.

28] R A IRAR S 38 i A W )3k T KPR A 7= oAb BA B et b2 —, FRA
BE+E LA WRARKE. BTG &7 % OEAAIE T 7 S L-A&EL. DL-%A 28 .
B-RAEB ) . D-ZB4GA o -fERFF, A TALE. &le. BFER=ZKA K.,
HEP, A2 R I B RERBEAE T L-RAR (2.6 Zrb/F) ; Alekib i 208
EAEF L-RABR (2000 »&/5F) . DL-m&BR (2500 Ze&/F) . B -AEAER (2000 7 »d/
) . D-2BR45 (300 Zok/iF ) AR a-RERF (100 Ze/sF) 5 &5 RAMT HF
=25 ek A AR AER, BAALFHARA .

DA RABRE R RR B, A8 3 A BT AR R, 85 R I 54,
FIIE AR 400 A B AR T, SUAERS | B UL BT KA R 4 ik 2

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 11



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

¥. B E AWML BT LATE, 2019-2023 45K AR BRI R E R AEILigik 5 A
TR 12%/24%. £ E 2 T AR . AT 954 Heg ke b, N3 Ry I6w F mfhk,
A& T aale = LR A% (1.6 Zvk) . 12845 (05 77h) . AYE T8 (5%
) o FRBR (57%%k) . PDO (5 7wk) %, RIAEET efAgdtt. Theesih /™
db, LR EE, N8 BIRFAMBLAOAMLE EHME LB RS AR
ZTFEHEAEHREL, HIH T B TRANELELERGRATFHRAERT A
B, FREZRSHER THRERARE, SAEE. REFZH &, RAMNAHLA
RN E) Fonde R BT LA S . AR R, RAVELF 8] & e feF
Fo = WAL —FH K, ANSEH S RAEYF LT i—RAL 3] 69 75 Lk b B4R B4 T
B skAb, NG kgl BREFLE K,

3) FLB

MEEHF . RBUTRMBE, FREAXATH, &40 H £k, FF0NE) FROLS LKL
Jh. 54545 TBP FBRAN 455 £ IE, A8 LRGSR R —RAFAFEGFRF. A
HIMAE AR RA, AE) FIRF B h ab R KA AT, RERIUL, EA Tk
PEIRIE T A942 IR, MR A B R A, 28] ERANFAE R—RIFATME, A RIKE
T 28 AT M&fE, stARREAEMA T TEHh, NIREERAEERE, 45 RE4ER
kR, A TRARE L LRARBREER, EARKES. WPRERLT Y. £ 7K
AME. BAE SHF®A.

A8 EBCGRRAZ O AAR AR, HRE, W= XARIE) . AR
BARIR, 8] &5 BA&A b, BAH4E A 5 5] S4F 23X T 1500 »b. 6000 i 4Z £ ik =) 4 =
&, A ABFRRT 45 R RFI MR AL ITAR B R P 69 B TRk, R 3R ARAT AR, b
TR ERGE TBP 69575 A F A A E T E I R T K MLRF, 28] i %@t
A2 R DR B G IUARAC B R AE AR 7 e SRR, R IRk A 09 AR 2 ¥ 49 R
ST R R SRR B 5, A8 B AT 23 SR 5K IRIRIREE T AT Rakik 24y
FiX, HRIELER . RRIGATIRAELE P, VAESRRAR ., AR eI, A8 5
G ) I VA B E A, T RR FBGE B — 32w L P 4269
RIE, HAE% 7% 90%4 @I E AR, #T4L3EIRE B IR 7T 15 51 97-98%.

MRiR4ESN, RRBARETERA TH ZRA 5T RMIRIX, A LI Fo i KI5 F 4 1P R H
FIRE UK T EMR, KRE B WAL BRES FE, Z6FHFI 20%, KIF0BAFT LT
AFLRE, KEERTHE., BT FER—FaX O RFTETORRATTENR, 5
SN B T kAT N B R ARG R, X T R R AR AT AN I8 TR RS
NWTF, FRATARGRTKE, FRITUKEST ¥ REGOEE. WA xA AT E
AT ZRBRARI, FEfFRT LR FRGR B ZIEH TR GFFA .

4) B3Rty

KN 2% IC+EAAFRATHRRL A 800124, THEWE ) H, i) L&k
5K Bk AR, R AAFAL B T F B & AR R F 3C AR R,
2021 IR E N AERIFHR AT, B AR LRAAT LT R %4 1000 12
£70, mARERAVGM A, Fit2] 2025 43K 3C. B AAE BHE T IGHIALR 2o 5
ik %] 150 127L. 6501270, W3H R .

friAe kB 3C RAFH LR o HREBEARFE. 25 3C Z L MBI EH2|E A
K B E FAIE O 2 AR, NEE 3C AR ZAEAKRE WY T b
B, mYRTD ALK EA S 4 3C kit o A RIZHEG Y. B RAE LAY

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 12



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

B2 5AERAL & T 3C A, 2R A ATALA B89 RAN A R | S 2T
Y % EIA, BRI R MAMT A AT CEFEE A LATRE SN EIE, B
SR IR v ARIE A E £ 0-1 SLIL.

B RBB RN FEBRENFEBAHRRGEP A HANE) L, EFR
Fadl k4% b ABEAZ AL BRI T A8 3C AU Fr o TRk SRR AT A9 R
F A . BRFE B AT L RN B s F 5 ). 8 KRB E2E A
1) QY K (A - hE-IREEH ), 2) EAZHRY KR CGEFRF-AE > EHR
%) . NBRAGTALAL T T, HaaRET EXRKEN.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 13



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

= XRGH#E

A A4 TAT L 385 101.28, IRH-0.83%, F)bk-23.81%; T Liitsd os A it 8 4
49 32.67%, IREL-0.41pct; 4TIk £ o4i A itk 8 449 14.08%, IREL+0.76pct; 4Tk /E
BB T AT E 5 4He) 82.98%, FRH+1.99pct, FTibAF T A 66.65%, IRHk-0.29pct

BA& 1 ABLa4b 474845 101.28, 2R1k-0.83%, F)H-23.81%

AL TAT LIRS ——F T AT IR ()
300 1 r 6,000
250 A r 5,000
200 A r 4,000
150 A r 3,000
100 - r 2,000
50 A r 1,000
0 0

2014/11 2015/11 2016/11 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11

FAFEM: Wind, ZEe/7ER

A& 2 AMLIATRMN £ 4545k E 8 45 14.08%, ZRIL+0.76pct

AL AHERA AT LGRS (T ) & AL TAT LS H-NAE (B )

120% - ) ) ) - 120%

’ SERGE R TATRIEHAE (T M) ’
100% - L 100%
80% - - - 80%
60% - - 60%
40% - - 40%
20% - DN - 20%

0% 0%

2014/8 2015/8 2016/8 2017/8 2018/8 2019/8 2020/8 2021/8 2022/8 2023/8

FHF R Wind, ZE6)7EXK

JE: IR2014.3.1 Ll FEN 73

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 14



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)
Ax 3 RAFCERSNETIT (ETH) A& 4 KEADHAENETAT (k)
—WTIR i —— T4 R il — AR TR HE
140
3000 -
120
2500 -
100
2000 4
80
60 1500 -
40 1000 -
20 500
0 - T T T 0 T T T .
2013/11 2016/11 2019/11 2022/11 2014/1 2016/1 2018/1 2020/1 2022/1
FHAN: Wind, FEe/iER FA AN Wind, FEe)iER

ARIE AT EY St , A 2R a4 K g w2 A AL -8.33% ) & F AR (AL AK G5 28)(-4.8% ).
A (-472%) .

KR H ARG 2T

A&ARA: AR AAIRM A 550 T/ 2H5 K, FIFRK-8.33%; R[AIMRMA 5. 05 ZL/%
F A, FIER-4.12%, AWK AAHREBETRE, ARTEHRL, THRRAL,
{2 TSk, #AF. £ L. SR FABREBBERS, NSRBI E, THEFR
A PR, ITHEHEIFIIY, AAMHEHE AR,

SMEIK: AJE G5 A AN 8500 ik, %5 LB Tk 4.8%; AJE UPSSS %S AL

13000 7T/ek, %2 L EH-F; AKJE G5 BEBR M 4500 Tlrk, 2 L EH-F; A& BVII
SR ( <10pph) 34 22000 T/, 42 LB H-F.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 15



1ERIIESS

HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

BA 5 AR LENEEKR

S % 5.50 5.75 6.15 8.05 17.70 4.3 0.6 9%
. 6F 7 r:t.fwt 8.75 fis 9.4.? 12.20 27.25 0.00% L 67,9
PVDF L ETEA 7.75 7.75 7.75 9.00 32,50 0.00% 0.0 76,2
LT R 1.18 1.20 1.20 1.20 2.24 1.67% -1 1. 737
% k4 ¥ /g 7.58 7.58 8.48 9.21 34.15 0.00% 0.6 ! &2 S
Py Al vk 15030 15030 15520 14480 20540 0.00% 300 | 8% 126,57
AR - p - - 5
B Er 7t/ 8000 8000 8700 7000 10500 0.00% B0 1 2318%
EVA /v 12650 12621 13254 14986 18770 0.23% 468 15.6% =32/6%
B fup s Sk 13700 13700 14010 15100 16600 0.00% 2.2 9.3% 5%
e /v 18500 18500 18500 18500 21000 0.00% 0.0 0% 1Y%
B A B R R kg 115 115 113 130 185 0.00% -0.4% -11.5%| -37.
BAHE S k2 k Alkg 75 73 75 90 129 0.00% -0.9% -17.2% -4
Ak EN S F 2.80 2.80 31 3.1 312 0.00% 0.0 -1.0% 3%
[ PBAT ;:L,»’-:: 11350 11350 11400 12100 20000 0.00% 0.4 $2v
PLA 7L/ i, 21000 21000 21000 21000 23000 0.00% 0,080/ 0% -8.7%
Ham N 10.68 10.70 10.82 9.98 9.37 -0.19% 1.3 04| e
Ak ES 0.3 LRI 12.44 1242 12.20 111 9.79 0.16% 208 138
ERS e 17.00 17.00 21.00 19.50 25.00 0.00% -19.0 S12.8%) 3%
NESTE FAME# 46 (% &/ 2 wk) USD/MT 1140 1110 1170 1270 1490 2.7(1%:| 2,600 -10.2%| 235%
EX E 3] NESTE SME 4 (5 A4/ 2wd) USD/MT 1310 1310 1410 1670 2020 0.00% 21t 2] .6%| 35,17
L ES RS Sk 7900 8100 8200 8000 9300 2.4 38 3% -1501%|
4t & A 8 LR PP Al vk 5650 5650 5650 5500 6500 0.00% 0.0 7o 1308
P B A EPET K USD/MT 760 760 750 775 890 0.00% 1.3% 9%| 14.0%
SR A4 G EHIPSHE S, 8500 8500 8500 8500 8500 0.00% 0.0V 0% 0.0%
J A BAOEPERE /o, 6900 6900 6900 6800 7000 0.00% 0.0 50 -1.4%
4 F 4 (RUIUK G5 ) Aok, 8500 8029 9500 8500 7000 e 0.5 0% 214;?
B & W4 (A A MUPSSS4) A/ vk 13000 13000 14000 11000 15000 0.00% R 198%)  -13.3%
b F L (BG5S ) S %, 4500 4500 4500 4500 G000 0.00% 0.0V o] 2500k
T 2 58 BV 14, <10ppb T/ vk, 22000 22000 22000 22000 25000 0.00% 0,004/ Ol 12,00
A d (=4N) LA S 2.40 2.40 2.40 2.40 2.50 0.00% 0.0V O%|  -4.0Y
A /o 376 388 433 527 414 -3, =132}, 28.7% -9
4 A/ 463 474 507 532 506 2.30% oA e
ks = L A/ ok 550 550 550 475 440 0.00% 0.0 1!4%. 25,00
Ak L s 2 F K 1000 1000 1100 1250 2400 0.00% 91 20.00u) 5830
A4 (=4N) LES TS 200 200 200 300 1500 0.00% 0.0%%, =35.3% -as:mb
A (=5N) e 1325 1325 1275 1175 925 0.00% 13| 4320
A (=4N) R/ EF R 550 600 650 675 7300 8. b
A (Z4N) A EF R 50500 53000 58500 63500 440000 -4 S8 |

FAER: Wind, FIEF, EeER

ARF AR KA R TRk A wind 37 AR SR 48 408 #K 78 -2.62%, W+
77 AL THR AL K PE-0.8%, PR 300 F5 4R #K1@-0.84%, LIELR4E R KNE-0.44%, K
JERRAS ) K18 -1.4%.

A& 6 AB wind #AHE38sam k&

6500 - - 18000

6000 -

5500 - 16000

5000 14000

4500

4000 12000

3500

2500 vr",\’\l.'./" / L 8000

2000 A

1500 T T T T T T T 6000
2019/7 2020/1 2020/7 2021/1 2021/7 2022/1 2022/7 2023/1

= Wind# ##t 54 = /7 IK300 EiEZEAE P77 A R AL T A5 3 RIEmAE (&)

FAEE A Wind, ZEe)iEA

KB F A IEA RIS . KRB RWEHT 5 4 63 R0 2. FreAae. ke
Ady. FRAM. MHARL. 2. BT 5 LR A RIFTH. SEM
B BRI, kIR TRAAE

W A AZ AL AE AALF B30 b 5 FARP L5 JEMFST (2009) 1210 5 16



9 ERNES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

BA 7 ARHHMARIR KA 15

JE AT 002341.5Z i oA 5%
& 25 At 688639.SH fetad 4 4%
E 2h A4t 603079.SH FXAM 3%
TR 603826.SH HHA 3%
E 244t 002626.SZ AR, 3%
K3 E A 301076.5Z A At 3%
AN 300285.5Z FAH 3%
E 2544t 002019.SZ TCIE 24 2%
A A 600873.SH AL e 1%
AAHE e 300856.SZ A A 1%
FoHt 300067.SZ S 1%
Tk FE A 603360.SH B AL F 1%
A A 300132.5Z Ay 1%
R F 000731.5Z )| £ F 0%
A A 300886.5Z 4 b At 0%

FAF R Wind, 2Ee)7iER

BA& 8 ARIMAHHRIFBKEA 15

N = R P R TS

R 300169.SZ RRFTHA -12%
A 300537.5Z JAS A -11%
FARAA 688680.SH AR A -9%
F R AtH 300398.5Z kU -8%
F Rt H 002409.5Z e A -8%
A& A 300637.5Z P IRFT A -8%
F Rt H 300655.SZ o 30 X -8%
42 4, At 002709.SZ R A+ -6%
R At 603722.SH FTA+ A -6%
JEAHH 002585.5Z B H A 6%
F Rt H 300346.SZ B RS -6%
42 4, At 300073.5Z LA -5%
FpR At 002643.5Z 75 8 Ay -5%
FARA A 603806.SH GRS -5%
R 300586.SZ ES SR -5%

FAEIE: Wind, FE)7ER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 17



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

v, AT RELEAREIRIF

(—) ATRRIZ-BALL: 420> st L EA, KABBRKENEERETH
[ & B3R 237 ]

AR BEBRARATNAR T Fe: B B BRAKAZARAN: 5.50 77 7LIvk, B 3R pb-4.35%; FF T & 55.64%,
JIREE-0.24PCT. mRASH, A BRBRARM#4E 5 F ok, BERLs%, &k A = Bkt LR
— HNE THRESFEARAEAL LB RXEHT, LERTLERE 6T RES; H5T b
Wit 2, B, KB THREE 3-5 RAS; D ied kAlREHSE,
RPEEAATHRRA TR, B AR AR R TR, SR T &R,
N&wERERAR, ST R EKNITIEL, wSAk A = B RME A EIR,
B BIREM R FEAE. Rk 2 K5,

KA BN T B AR BEBRSKIRAN 1.18 77 /Lleb, FIERIL-1.67%. R ASE, BBk T4k
MR TR, LR EES AR, LARME Rd THARB IR, RAKRS.
fEessy, ARJEIF L% 56.22%, JIRH-0.04PCT, k34 T, F b T AR
EA, FEF AT TR, F K%, T3ERKE, SKEEF TRk, BahaF Al
AR T ey FE RIS, Kon SR BT MW TAT, Tiarkird k% LIAR
Sk, BRI TE R RT 3 /RS, THITEITEMET .

[ CCTIRY |

FTa@aF RN, HLRBHREFHFEALERE. L9 % ZAL T A6 T it fp
HATH R A B, ST AEBR Sk B BRSKAZ R E , Ak T A &R B 49 TR B AL
o, RfphHETLRRETRGME. Bk, RANTALIBE AL B vl Fo T i
BRARAE ) RERE ST NI FH N, SAKEAIRY, HREBHEAWR. £
BT FT, - FE Tl KR R KABERNTADET 1) ST 2R EH IR
REFR; 2) bMFEFTAMULILOLRZTRAFNHE, MALXAENETZELR
RETFH IOV GRTGEA: 1) LBEKR. FfEAEE:, 2) W X {ah35
3) MAALH: 4) Wi BURFBCR LH5.

GE D

MRAZE A% 10 1270 A SERAREERR: AMKRAZG T A TR 10 1270 A B BARER T, 446
RRA AR T AARIL, BRTA. BRRASFIMAL, KBTI RE, MARELK
H—FEETRAEGCHL, HEBHE, BRMEF. TRIMEHFLEHTAA
F N BAREEZ B AR A = AR, G ALK G 38 Fn 46 2| S MH . AARFAT
R AR CHNKT. ESME. (RB: HI14d)

BIEERLTRERGRAL ZX: 55K E RS TENREEN AN b3
AF TR, BT AESF L AET, BEZL A FARKERE, {24 9
A EA bR, B ERIFRN T RT, AINEEIZAR, FAEEIRL. K
Fo B A2 00 69-F 87, FrgE b F R, (CRIR: & I14Ed)

TR A K BRAT IR B NSRBI T 8] MBI AR LR &L
FEAARFRE £ 1L A 20 B CRIREAAMA L, BEEHFHALTmBERNK., ILAI=
BB RA R B+ERLLER T HAEBILAIR L. 95 TR, RE KIS
WAL R BRAZ 9600 vh, T AL RARERAZ 2400 v, (RIR: FHI42d)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 18



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

CEEAD

1. #db 1k (000422.SZ) : HEH E & Ty B4, N8 EBLBEBRA L, ENZA
H AL, EFBINAAANEZ K, EHFEWNA—NAF, TRIZKME, £
HREMREFHE, 5 PVC Z4 114 ek, HF R R 30 ek, #7452 30 ok (20%5%
), FiEE30 ek, BG 24 Fek, AitAR 87 Hek, WG T AL 165 Hek, H KR 60
Trvk, #7158 60 Zrvk (20%MEAR ) , il 45 Tk, AitARE 117 ok, BT 48 87 ek,
HPANEK 24 Tk, #7588 24 Tek (20%%AX) , Fik 24 Tek, B G 15 Hok, AR E
67.8 Zek. 117 Zebfkk . 91 7o Bt —4. 1.6 Zrh = EUHE. 10 Zobfkiody. 6 Zvd
Z R wBE, 30 ZeRERE B, KRG FHABIEER, @35 150 HobsEs TR,
F 1.3120k; 6 Heh T IERR 0 PBAT 30 B 25, Bha =T 4k 48 &) F ik K RAh 4| B 8L Ao
Bk, BEKRIMERBD . K FEREFEMRAL, BUTKTA 8] KL RMTA R ZF R A=
ik, N3] B 2018 5 £ H ik, RRMBUTIEE. 2T 3 F 2 a9, NI ¥R
WATHE, BAT LTS ARAT TR ECEFERIL,

2. R¥EAHL (603906.SH) : 3] ZIEE S £ F fFE Rk, 2021 8 N 4535 F 23]
WaFsn( RE ) 5 ix 7 W45 100%A, FAW) | L7538 5 T o8] BE BB ERAE 7 &,
By S ANBRER AT EARATIR, N TR P B2 LA T B Ak,
8] 38 I Rk A A G T KBRS 4247k, ABELAK G 8. B TR BB 4% 42
ddded Z REE PSS, BN BT A MR KK, SR B2 8 A BERARE T A
J 40, 2022 4 8 A 18 H &) A AN, I8 F MAZ R AT F A E (BB R
HARAAEDY , X RIEF 2 /AR I T AR AR 8] #3L F 423 4L R A
FA RG], & MAZ IR FAL 8000 7 AR, T, A 4769/ 8) 40%PEAR. AFa 83X
S E¥ PP BE) 5 T ek AR B R (—HIALK ) .

3. N B4 (002895.5Z) ¢ 3] £ Ak 5 A BRER R BRER 3 & Su by A F4 &, S RA WL
FFR. BRERH Fon A L BHML THRAFT. A TIRF LA . Bre §EAMFH—
OB TR IR 7 7= B, 3] 69 Rtk & A2, B ATBAI=4|098 8 i€ 4 5.3 1¢
b, HATIA 250 75 v F Sodn ki & 9 BRAT B RS, IR IRASRLNE) B ERAX A 750 F
b SERTIEERE AL, N8 A TR, R FARGRIRRBIRIY, A RAK. AR
BES . Rk et GAb L S @A AT T SRR A, BT T o L35 BRER
K BACE. BEBREASF. 2021 4F 9 A 10 B8 A A%, T4 5 A T b B R4 F
497 1L IR 1) 21 ekl K BRB Sk . 2) 10 Tl RoKBEBR Sk, B A 10 bl
IKBRBRAR A R B I RAR T . 8] BRERAK T Be AR, A A AT a8 R AT &
TIHWER, RBATE FTHEP BATRES L. 202149 A 16 B, AN d AL 5 s ARK
JEAAT R B Z TN, AR TR TR “FA—IR” F 48R AAEER = LR
B, B FH &K 100 1270, — AR = it 045 10 FeblF R Su BB . 40 77
o [, 0 B B BR AR A K. 20 e/ SR WA ER AR (S 1)) |\ 2 T b/ S A
FREBRAR, ALK T Sk L35 10 T ek SR S BB LB B . 40 T ek R R B Ak A
K. 10 vk 4F B BEEBRARAL . 2 T 4l BN ABRER AT, —HiAe — R B R F
J& Tt 4 3 38 4 742 85 1L A 120 147U,

4. N K EH (002312.5Z) : &) BA T AL REERR —4% 7 4% 40 Zed, itk 09 T4kl & 2t
% E B AR A FE sk RIEAE, M 2020 FAR Y T IaH LR T P, TAARH
KILE P LM FaZ 0 Fr s Rak. 3] e et RARBR —4% 7~ i h 60 7 vk, 49 4HABRER £
AR A RAA S &R A, L SAEE, TR 55 Hek; HAEFERY 90 ek, AREA
PGS, N8 LRS- T, ARARE T AR 115 ek, 22 FFENE) 5|
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1ERIIESS

HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

AN K (AFF e N La ik, FHNE) 21.87%, A% —KEAE) , KRNI RK
AN A ML TR T2 TS, REEAL LT RAEFARRKTE LG Z TR E
M. B ATAE) EAFESW RIS L, HEE&EF %82 9000 7ok, AZE FE8YY 250 %
v, [ A/ 8] 3R RAR-BE-A B IR 7 e, R B2 AN TORAEM TR S 6 T AT 46, A
) AR AR K E ) 5T .

5. Z= R4k (600096.SH) : &) &4 FA4lEEE. fik . HANFILIE ™5y Hm
WIFEEEATHERTE. ZRWE. FHRBRALS. 5575, HHAKN
g A FAE UKBRILEA. AR SE Tde, AT NERE T 2AE A NG B e, BHML I Fan A
JE IR, B EEE E Sext s AR L 8] B B AT A% 13.15 10eh BRAT B 1450 7 ek
A H AL 618 T v/ iFik R 750 T ek /AR5, 8] & 6.16 7 k4 (P205%i )
WBRER BRI ), 2B T A FER B L. BRER —4 T A8 70 Tk SR, Ao Ll s —
4 748 50 ek, Tob—4% T4 20 Fed; BEER 4G T 4% 445 FehlH, B AT EE 881
w45 Hop R oAb BEAT B 7 4L 44 555 T ekl 4, A AFHRBRBRAS B 7 4% 50 ek 4R AR A
FE 4 208 Trekl 4 JE AL 200 T ek RS, S RNE) BEEORAR S, 2022 410 A 30 B
B R AN, THRIAER 72.86 10K 50 7 vk /SR BRER 2k L T A AT BRAR A B AR
B. —HR B @4 10 7 eb/FBER 4K 7 58, FELEAR 10 7 v/ SR ik BB B & 20 7 vk
FREKAE, —HIRA 4 2 B 20 B eb/FERBRSK T AL RAR K FeBiXst, PAAEER 4K
T E AFRERLFT G, Tt THiE T LN 85.37 12T, #3448 9.38 10T,

A&k 9 10 AMERFE4L T 956 74 (F4%) W& 10 10 A3 H e £ & 39.2GWh (GWh)

— 2015 —2016 2017 — 2015 — 2016 2017

2018 2019 2020 2018 2019 2020

120 2021 — 2022 2023 45 2021 — 2022 2023
100 | gg
80 | 30

60 \/\/_/ %g \M\//
o ks

20 1 5 — —g—é

o L — 0 : ! ! )

1;1 27 34 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A

AR FiAth, FE)iER

HARIR: P E ) G F TR, FEd)iER

B4 11 10 A LFP ¥#u &tk 68.50%

— = T b L — k2 b L

100%
80%
60%
40%
20%

0% Il Il Il Il Il Il Il Il Il Il
2015/1 2015/11 2016/9 2017/7 2018/5 2019/3 2020/1 2020/11 2021/9 2022/7 2023/5

TR FE T B F A, FE) iR
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9 ERUES

HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

BA 12 ARBRKEMETH (Fld) BA 13 ARABRKE. FREFTETH
___géé%%%gﬁﬁ%%&gwﬁ) — Rk T BT LE
TEE b
60 r ﬁﬁ%éﬁi(m) r 350 120%
50 ¢ r 3.00 100%
40 t r 2:50 80%
30 | r 200 60%
r 150 40%
20 1 - 1.00 20%
10 r - 0.50 0% b+t v v
0 © 0.00 2020W12020W32021W12021W5R022W32023W15

2019/3  2020/1 2020/11 2021/9 2022/7 2023/5

FAFAIE: Wind, ZEe)iER

HHRS: FIAF, FOEA

(=) A7SRIz-RMLL: 42d > L EHF, KB FMARE
[ A A& A BAE F35]

A PVDF M4 FR %, ABE4Z0 R PVDF RN 7.75 7 Uk, JBIRedF-F; #2444 PVDF
BT T A, BRI, ARG, KB R142b 3RH 1.6 77 Lled, FIIRLEFF, sk
RAEA TR, Bk, DA LA, BRTTHHF L 56 AL, BR®, FTiTLER
RAZEAA R, w) T TRALEN, KRG LKA, 42T 5 5K01F 2I K
A, A28 BTE RN AR E PVDF ¥ ki@, FarRmEdh, AETN, AE4Ld
% PVDF-R142b 4y £ 4.14 75 7T, F3REF-F.

A OF AR, 6F: A OF HAT SN 875 7 b, AALHF. A%, &
JB R SH HARMAAR A AT, a4l F skitt, A RAEDLAATATR, SRR
A b AR, RIME A EM, (2SR RN, Bh83%, 6F B~ % 2715
o, JBIRE-2.44%, AR TR EE L RIS E, KA ThT, FlASLF T
RARK, VHIFL, GRHEAAEGH T, ER%, KR UHARTHNAEER, Tiem
AT LA S F

[ CCTIRY |

RAAAL B T LG 69 TR M SR, 8GR F 3T R IRATIR & 15 R B AR, AR R
Fou# 6F. PVDF 5. MA#THLR = 4 ey o 2 4 £ 3%, 6F. PVDF 4k
Ry, LR 2022 AR R, f2d TR, RS LT AESE I ERE L 5,
B sbou /i 5% . FARE L Ged b f 2 AR R A R,

(4737 1

E/AABH R B AT, ZRE VAR ESAIRE B TIRERR, RABFRIIMIESY
AR RAT EEGAPLEBLA T, ARG RATIE 20 77 vbl IR £ R 7], &
AT PR, 76 T el Rl 5 fe, RBIATEAT RAL17.72 ebl#. A4 5600 7 Nm3/4-. =AY
1509 v/ = 50 Ffe. (kIR #ALT)

EACBRA—RE AT, B R40R 7B AT T 30T EF R FRTRANG . L EALK
A TR 8] BIET 81— RER A +HF): —F42 & b b, R Mt M BT 6 4 AR IR, AT
% CN117050225A, +A|wif B 44 2023 48 A. AW E R, 2K PR T —Fhéz
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9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

W R M RIT A A ABARIR, B T ALRAMHE AR, CRiR: A4LT)

BB F—FFT . B Reif F BT T 7 e £ B R A TR 8] 69— RAE A+
F: —FAE B F bR AR AR & ik 5 R, ~JF 5 CN117069890A, + 4% 44 H
294 2023 11 A. #HAHEL T, ZAWPNTFT —AP4EH T 8w H 535 B L4 &7
EHER. (KRR #AtT)

AR AR PTFE R4 €5 A F R A LHAF, 4R 0 T84 PTFE K4, 4748
H % 1000 w64, (iR AdT)

HEFEF 8 Frb/ERAKBALEA R AT, TE b 105 5, HE4 =450 Fosb 80 A &
E 3T FFRK, TRREQIEEC. AFBE. LA, A, RERE. "R,
KRR FE, #5778 Heb o KAMLE., (KRB fT)

F AL IR IR A AR E 200 rh B 4hsT BT IR B BN T, K T HAE L T &
KR B IRFAR IR FE T, B E N4 T FAE (HRER) JRanddF AR H
FRNE] F = 200 v hox T —H 3 B A THREF T e & R 2 #rapt b |, 4R TA2
BHENRT AT RERAAER, RICEZGUENRT A ZLF L2 TR
WG, HE—EA SN AT oWR AN A T &, FTHEAE TR AT HF 7
FRE, Bh 200k AT =M. (RE: L)

ARG R LTIRE ZHEAT, ZRBEENEA: FEETA L. WEAEAREX
3, MEBARE. TBRE. REE. HIRANRELSEA T XL, Eikfav b it &~
K. FE WIRT A RARBE L IEAT A A AR O R R TR A AL A
BEA F 4. SRR EIRAE T, BREFT 20 HrbE wbw ik, 2 Feh AR R
SAFEBEIL AR (A7 E ) 1 ekt ) UM IR B RS . 1 7ok KR BB AR
2890.1 »ho< A A M FAR R 8.6 ek gl LA R4S, 3000 rL 8] 5 . 30% A AEL. (K
B BAALL)

kR F B BAL TR B R, 2R B AT IMERA R A FOR B e el b, KR
R ARBOMEA FAEmIE B EFHERE, MIEE 511 10nEik CGLl bkt s
BT AT PR3] 4 = 292000 b BE AT AT AR B Y . (kB AALT)

(28] %1
B TR ) BT AT R B R BTG T 69 14 4 AT P 3 ek e Rk
FRAZ 64 FR 4] MR Z 198.8969 77 JX T VA=) v 4H .

ARRAHE: 28T a8 b F ORE B RS T EAMCAR R N F BT R
EARIRE G (B RANR T igdopi@se$Y , %7 @35 5 250 A7 B — B IR.

[ %3] ]

1. EALB&4r (600160.SH) : /3] A B A 414 & = sk A By kb, 5] F =K.
ZARBVSFAR LSRR ES ), A PVDF. PVDC. PTFE & A48 st = 48, K
K J44A R32. PVDC. PTFE F & T4k Bk, N 5B R RALL KT ELNE F
ATERETIFRAGTHAUNHLLE T, ARAALGETFERAE =L, dFo
a) 89 —RMLA By, 2020-2022 8] E ZRAFVARN K 148 %, A A B4 =K A | B s 69
BRIER.

2. 24 KB (603505.5H) : HLATILR K, N REHNELESE —, B RLIFRAM#

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 22



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

T4 2700 Zok, KA AL 11T Fekls, RAaH 4849 45 b/, BAT EF 2 10%.
o3 BATA LA THL. sk, MRS, WL TN ., PRPE, BAREZ4
P AR, DA BYRGE AL TR TR, AR THAF . SAEELIT . &
BB EDL R, BoEERAE. 2HE, $ANEREPIEERT A BRI, NE £
RN P A B G K AL iR,

3. RAFK (002326.57) : 42 5 AFM ML TR K, THEEP TIRNKRKE., A4
REHE, RIGZE R mlc TSk, RARFARMT S, 23] B AT 6F. LiFSI.
VC 4 W ik i B R R 7 B B AR 5 = 6. o 3) R 3ERAR 6F T B H K KA
6F £ = mA, mAE N H ZRERRA OF FAR ek, PPEA 6F F AT AT R AIRAT
IRIFRZBA).

4, REXE (0189.HK) : #IA N+ R AM AL, T HA4ZBMA PVDF F =g x 4. #l
ARG R KK, 8 BEIAA 1 Z4 PVDF ~48, HE 4244 PVDF 4454 3000
b, A28 R PVDF 7 &1, B A b2 K &% e Tilsha b, (2B Ao b F 3R R A4 R142b
a9 =, B Ry iRk 3 Tilsh ok, A T e s K 5k Ke9 X T, B A PVDF
S A B S T il nE) BARER T T3, 8] R FIAAZ WA PVDF A3k a9 E A PVDF
bz —, EEPINEF @ARER L, R h T IS4 b, A A GT 4G 5 — AR A

5. Z£BRAr (603379.SH) : #1A K A4 BAAF KK, &) EFISRATILIRM S 5,
AR A, FEAFiE HF13.1 Zebh, A38) B 2020 SR 464 B4Z w37 Ak 2020 £
L A B E LIFSI 3R B A4E WL, 2021 4F 8 A & AL 29% 6000 rbo< AUA BR4Z IR
B, #4636k A A E.

6. FRFBEA (605020.SH ) : 3] 447 B A AKIRA Ak, 5 Hpuh]AF] kAR,
N BIAF BRI IBEARATARK, BRANAMEREH 8 vk, REAMERS
ATRBEF L, N K ASFLREH BT ROGRAKLS, suob, A5 E7F 1066 7ok
PVDF. 2.8 »& PTFE. 7.4 vt R22. 1.1 7#k R142b. 4 ek R32 5 /748, &5 /54442
Frova) gy, & FREE L RA 64 By, 2022 N E) =R AIAFIL FF KA, 2023
AR IR AR VIS A, B AT 8 A 18 Ty ekl A7) 7 Ak

7. FRREM (002915.5Z) : &AL Lo Ak, EH AR @I TS, SFTNE] —F
&) _LIEAP A B B A (& B AEE 90 T ekt IR, — 7 @AR ) A B & W An A 49 PVDF.
NAFEE 4N, BPEF. PEEK 5429, 44w, RFIE. S58B4, aaFe ksl
%% S RKEH.

8. BAAIMAY (300343.5Z) : R IR AL, i R142b-PVDF &% &. /8] 2019 52
S R A H A, HEE AL TAR. LR EEZIH M AR AFTLEM S F, EFD
ARFNAFN & _EAFEATLATF] . 28] R142b HIAF B A AT R S, KRG AHEIN
PVDF J 49 R142b £ 2445 7.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 23



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)
Bk 14 A 6FM#&FRE (Fal+b) A& 15 AFwfk. 6F F T3 Lk
W% : 6F-HF-sB; 42
" — L fif R T LR —G6Ff 1%
60 - R L 70
— SRR AE (F 4) 100% -
50 r
80%
40 -
60%
30 - 40%
20 r 20% |
10 t 0% |
2020W13 2020W51 2021W37 2022W23 2023W9
0

2019/3 2020/3 2021/3 2022/3 2023/3

HARIR: Wind, /74K AH R BIRF, FeliER
A& 16 AF4EHE PVDF HERE (k) W& 17 10 A PVDF F L% 66.77%
# % : PVDF-R142b N

600000 . ——PVDF( € itis £ ) sk K ——PVDFFF L%
500000 |- R142b 100%

400000 | 80% -

300000 | 60% |-

200000 | 40% |

100000 /\H\\— 20% |-

0 L L L L T 0%
100003021/4 2021710 2022/4  2022/10 2023/4  2023/10

2020/7 2021/2 2021/9 2022/4 2022/11 2023/6

AR : BIEF, FOER AR : FIEF, FEC)ER

(=) AT LRIF4E 044 B St idesig
[ k]

FERE: ABEAXEREHFELEALREERGERA. FUREZITZNAT
B R AT e EAUR. A TR T AR TR R R, EuRFd
B2 B W AE S04 S, AR R SMER A A —E SR F], A T hed
FAAR B T oy, B AEFEEY R R BT RF RN Al ARk R, R BT R
KA RFRAFR, AH4EHTRELZ LRI RE, Mmitd A w R E foit Kbk
R A4, mAR S — AR ARARE, FEEZXEARAMK, SR FRY, T
m# ZAR R R R X KB, EAEGRGE R EZERRESREK, R4E0k
ARG SP TR B ARSUEE B30 6 TR, R XA T Ak, 2021-
mm#ﬁ%m%k%@k,mmﬁiﬁaﬁ,%@rg WHARREF IR ZH KT, THRZAHN
AL .25 B b, TR E NS ERFERI, S H W E TR ER R TR
FEBHEREK, (DL Y TR EAR RS, Bk, RNAFFAZERATERZH
B 2 ARRALA
ABR: ARABIRENLEREE, SEEREAHAL, 1) 2RRMEEZE S

8 2-84%, AERFHREXR TARRATEY; 2) ABRREBLFAIE 204544, @
M GARBAM A BB B 5 A4, Rk E 4B He9iE A ARk, 55 5EA

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 24



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

ABIRT BT ARG FIF F PRI B ARG ik T, BAfEGNREHE. &
BB RE., AMEE, 420G @ AAREESE A GRMIL, THLLS LR
BRAL, RIAT, AESATVERER T, PRFERAMLIT. G8R. AT ARG LR E) ax
. 2021 42w R AR 3410 (AR EHMEE 500 LK, 42 R ABIRAELKRITERE
HER 8%) , FIb+89%. MRARMATIRIN, ARG AR 2 F Rk Bk, st
RIRE T LA 2021 45 Ak M 10 7 7 SR (LR R MAZ 2018 44905 7 ) . LT
R FoF 5T, LT L-ER ik a4 £ 2045, Rkt saiaiiittegd R
Fhibdy, ARABRKRIANLEREE, B KERRRRE L EAGB A X NE) R
KA. ZLHGE. FEMLF. RAAFAHE.

(CEEINED |
1. BAgRey (002068.5Z) : RERKERBIR, &5 ak R+

BRI B RIARZHE T RFOHELE, RCEERAAR LB oh 4K, Fib
R TFal R EAHME, FRGESFN HALNF R T suhl ik, NE) ELRRA
ANKFBA TR, BA 110 Zea ik 25468, ZE AR BTG LL, A 2004 5F0lk ™
A — HRIFAHAL., B AR ARAT G Peik R, 42000 = bR S B (B3,
T oAl e E K Kbk, FRA R42 0 ELEMA, RE T EMMHA R ARATA,
BAEZA TR RE,. BMAREREEH=ZLXFEA, HFR, AT RIHEER
K, MR Y TR EARIE, mERET AR T WIRBAEGE T KT,
AT R ZEZNERERER, HARANLLE ZHERAZET RAFOF 4. 35 %
EIMET 2 BAIME, T 2022 F 4412 % B S # se RATH R B, 4% F 854 4 5 PVDF,
0 J& #03E 5000 Bk 44 K A 5 7okl AL Sl R B E , FL AT AL IR AT,

2. BK#TH (605399.SH) : A —kL Bk, ABRKRERIIMLE

ARk, QT RAYH B GBRRET MR ABE. 8 2k, I’
B fer AT 20 5F, EEMM A AT S het At eg & sk, 2021 5] B4 6.6
Feb AR R, BALEH O, FEY L. M4AKZ KAKRE N BEY =S iR~
S EAERE B LHY 30 100, hol, NERE — IR Rd) T AL Ab A B AR
Kb, b TR A ZREAERLY, N8 LEBGR ALY, FELAERBRRFEN
X| 33.5 7 FRe, ASIRLSAEE R FTHITE 167512, 2T BHRABN
ABAT I o —.

BRAAL, —HRUHEBRZSEF A . EAVAA N R AR AR E: ©
eIk A, A8 mFR ARG BRI R L, FREERELFETE., OF
HRA, el 2 2 RAMAEAR CB 6 6 7 & A B IR BN B3 s 8] At
IR BRI, BER K RAKYE . ORBKA, 23] B AR = 4R & K ) s
A, dEFEFRATER R —, RRLEAGABIAK.
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9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

A& 18 KELEDA Tk ENEIRLEF A& 19 AREBRMAKRENINLIFF
AZB B LIRZ (F L) RN KB (T Ik ) e B 20 KA R (T7 ALIPE)
BURCIRE (S0%/ELH &, 7l 1 -
10 - 14
9 A 12
8 4
7 - 10
5 8]
4 - 61
31 4
2 4
1 27
0 T T T T — T T T T T 0 T T — T T T T T
S I T T T R O N (NS RSN O O VIV DI ODIEI I EO O
N ’Q@(’VQ@D' ’\@(’V\Q’Q’\@:\)’Q@? 9693 ’B@;YQQ'\?’D@:’QQ&’Q@ QQ"’;’Q@?’ >Q'{'5> Q'\?'Q@' Q@’ \@q'l\@y\é‘?) IQQ"?’IQ@' 9@"\) ,Q@?),Q@:_) 9@,’,}0@?} Q@;)QQ(\:_}\@,;,\
N S S N NN N N NN N > »
HHRIR: FGHRF, FeliER FHRA: BIRF, FeliER

(v9) A7MSRIF-HARPPH: AR, st > 2Rt
[ARAEBSAE £47]

EVA: KB EKX EVA T334 12650.00 Tlek, JBERI+0.23%. H KL M A
12350 7T/ed, IR FF-F; HRFRGM 12350 Tld, BIRLEFF; LA H 12150
lk, BIIREFFTF. RA, CHT ST LS, BROHTHME LK, EVARKL
WA, Bk, WENEEERIES, TREBEESTRIEN., T REFA®. &
kA, T) IR ERAA PTG, F R, FHARERRBESKE, BHAF
RIBBRS, Gk RAKAL, TrE RRERIR,

AR KB4 B EEAAIHRM A 15030.00 Tlt, BIEREF. ASE, ARAEEL. &b
BT TR, BAREBAERA I E-TAIEAT. 4%, BB 48, K
ZARIE MmN, BhH R FER GG, =R AEFRSERT, 2R K. W
NERS ] RIGE4AT TAAS, % AT R A RZARIFY R & Kam, % hat™ge/eik,
FRERE, A2h3RIE KM A LA HREE, e RBETRAY; Higk
R4e#e ) RER SRR BIZZ, Th. LARRBZIRREESH, Tt T E4EE~
2R .

ZREAE: A LKA = A SAEIRM 5500.00 T/ek, JEIR-21.43%. A, AJE EER
MAELERS, BBEMAERE, RAMBLKGE, %, AR =R EHAES LT TKF
P&, RIET A FLIT) 16 bk, BRTF TR LK 51.99%. &R, AR X3
ST A TR, VROVARSETERG, SHaRESTFER, BEAAREAR
R, AR T a4 08 225 R—K, FTiteaina R e[ #E2E|%h, HET
R K.

[Hs ]

THRARE “REFE” , HLEMHFRE KR, FIKF Foo) X 4T 6
TReEM, RIEMBRIBG L BILG], IEA TRNASFHARFRELELE L LT 6 b bdF
I AT 89 T%4R A £ 2040 69 24%. Tt E 1 2] 2030 FXd . K R iR AL A2 5]
720GW. 1386GW, #343%ik 55| 4 9.8%. 18.5%. T A 48R ALK M@IR A4 L A4t
KEF R A THEN.,

EEFEN AL ST, AR Z A HE = nik , F3h LaARE R, ARIE KA1 89404, TRt 2023

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 26



9 ERUES
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% SRR AT 1125 ek Ay, A% 225 Fek, EAHMAETE TAT. @AR$E Wind
A, BALATAEA 25.84 £UKG, BREFREG LA 32.6%. AHENEH HHES)
FALEEHEF, 35 LRI TE R, Ry TR EVARIE. BRAFRLT LA,

L4247 ]

Ve BB EMAEBTL—RLRAB EXEZ. ZREASFATREDRS TS
JBTRER 252.81kWp A XK, KA “BLAM. A LM HEX, LHELHF 8F
AR EZRER, LAWK ERMEMKE TR, R, ZRAEAHTRY ELR%R
AP RMBERTRE, TRES T SRR A REARE w8, BT HAMEL
RS R, TR E . PR, AR RERAAR,; B EKA 50 TR
/1108 T REHEaE R E, THH Pl “HIMAS” , SIEEBR G R A, FIA L RA
T )RS B ZBRBOK R, MAGHLT A P s8R e E K. (RIB: BKRAT)

BEAEREABREERLEACATERREESH XARBEANGRNAREH1EEHEL),
CGEEY AR, (B KGR ELEEE) K TEPLTEanA KRN RWAKK A ZRAHH
AR E TR 6B 4 ) AT A 6 MR E A I —. R E LA (2023) 74 5
XER, BEERBGEET . KA. WHE, hew. dFE. KER. LEE. bBF
B AR EREHE I04MNE (T, R) MEAHREE, AR ENBES DA RS TR
iR&IAE,

B R AR E B 4 T8 A 2023 4 £ A BOAR A AT BAFAE T R P AFRRA 15
A EA. A B8R 4 RAUAE., KAERTUEL A S A 10GW, H+, p At
3GWp. n Z 4 7TGWp., EARF|ZATRAN KA, p BARM X 16 £ 1.044-1.069 T/W, n A
R XA £ 1.065-1.123 TIW, pin - ZARGERFAS IR AL, (CRF: HAKRAT)

K AL B W 3E X AT ANTFAER (% FAREEH B4 AL 5 P AR 12 ) 4 1 4n (ER B UAR)D
BRGNE, e, BRAF R sEEE S N, A5 ae s TS
KXo, AFRR B AR T TR, BHIIFIRRAE. KA. A RLFAE
K&K, WM A KL TORE, Aoy REELMEMEL. CRB: LR

FPHBHRXITRBRET TS “4K” . 11 A 238, YEZRRLANER, ME5FPZERALE
F (K TFHEARNE DA RNE) FFHE Y , A2 PALERIEH L L & 57.65%M A
B G EE AT il S| 4TI, 8 BAMK A P E 2 B AL E 2026 F 12 A 31 H kb, 223
Fr AR LY M TR L Fe e B R, B R R4 E R A A AR T 50 7 L(2HL).
RRIE TRFHNE) ST RETEAL AT E, (KK AR

TEFAF REF 200MW BEFF LRKRAB . - REPFEATT 2023 FEF7 40K
KRB AP AL LR, A TR T AR, AT 200MW. RIEREARASE,
F— TR B ALK 645347 FU (PARABE) , P = A4 4223.77 L, WIEEM
Az ik %] 9.905MW, ZH4E 2229.70 77 7L, PMERMEEiLF] 5.100MW; F —#Ft &
R 4224508 T (FAFABE) , MEZENEE 200MW.  (RR: SBKAT)

TR 6 RARBA TR AKX TH—FRAAEL R LW SH)Fosl € S )5 5%
AL A BRANEL) . BBROFEAABETHEXZ5, FE24N KA A S RK
ZBIRE X AR ER, oAlh 1 XEF XAREEAR I L oA X AKRE3E, &1
KEF R IEIAT 010 /TR FTDESAXOKEEFRF “2H LN A2
X#g$AT 0.10 T/ BB, #&4F “ALX AR . 22 LN X947 025 /T RE; F
i EMegFEEEF X AREE. THLSHAKXALRAD, T EREH 025 /TR
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i, SRR B AR AL (B B AR AL MK T R B BT 49 20%, AT K KT 4 o)
A HT AR A BIRE BRE KA AT, CAARFESAANE T B AR ANANE
SCE AT ER i 0.25 /T REF. AHARER RBRILE, P EMR AL b, H
AE . KIAGAA A R R A AT AR A, JAT LM a4 0.341 /T
AT, (RB: RRAD)

BRILEBEFHERREAT A XBRBALRAREAEL., $EDF, BT EER
BIEZR, dRGERE. IEE KR, HHE. 2HE KHhF. BTE T AR
(FOEAHREE, 2B E 2023 F5 = FFASH XARKRBEALRNARE A IPELERET,
MR EA 3.8IMW vAsk, HA 6 TEAFAEMAEETH 0. (KR KK

SRR B T RERAERE 1000MW KRR B K ET EROAB b AMELAL
T REAAETFHZIEMNEARFERLBGIMEY 11km 4, JbELAH LML 6km &, X
IR EAE B HALA ZAM 1000MW, F7RM 1059.9849MWp. AR B Kk X A fad
% 318 ANRARFFIE, 2 & 220KV FHRICESE, Kb shALR| A H2h 1888.19 AL (£
28322.82 & ) , 1000MW #8242 T50MW F= 250MW, 4 F1dEAFT 3284 2 J 220KV F
SRk, (RIR: HEERR)

149 A KRAKIR B ok & 3 0A, BT AT, S50k, 1. 8. FTHHER. U
B, iTE 5 HOEHEENAHZHRKERE FE L F, MEIEH KA EEIIAELD
At 815GW., B4 AL R AT E RE kA, &R, BHWSHFTE, FRES
L. UHIHRE” FAERAAXNESFRA EERE. CRB: FRAK)

(238 ~%1

B A ANE B EREY 3,600 F K TATIEA O ABATATLK, bR ESE
D A BT 484y 4.4 T ek,

(A8 %3] 1
1. BR#EAFHAF (003022.5Z) : EVA#AE AL, Kké DMC. 7Tz #4214

21t % FRTE R, B IR T EE A EZ2RAE, A S Al = bt W2 iR m T
FEAvdk, EATA PEEHIEIE (DMTO) « LH-BABR T £ 54 (EVA) . Bd (PP) .
KAk (EO) . FRALKSITAY (EOD) % 248 EF, & B ERKPLA FATLA
Seeds, /8] EVA BARIRIEER. EVA w X 94908, PP HAEZ M £ AH, FirhadmEn
. B ERROKA F EE T ST b RALE oy ATURAT 7Y . 8] B AT T MR A AT
W R R AR 4B, H T ek b gig =,

2. L3LEEIR (000683.9Z) : #himAk, HRY FRATHLAR

/3] B ATHRAT 180 77w bbaik. 110 77wy 5RAT = 4, 4R T A RRA94RARS L £ 2021 4 6 A
BIFARE FTEEBREFRR KRBT 9 RA I, DL 780 7 etbalily 80 77 vbils
AT, B HARJE N 8 LT RAF AR B 5 SRS R B 5 —, A AT L3 Rk
BB, N BB T A R AR RGE, mRAMKE, BARENESES.

3. #MLHAT (688680.SH) : EVARBE kb, R TFTHEFBHETAEARRENIRZ
#+

O8] -2 ARG R HHE AR, 2008 4 E EVA BAEAIR, B AT AR b Solk
AL bik 98%, o8] B AT 5 dh AR . B, RA KA S K3 b 5 RATHY
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X FR . MAEARKRENGRA AU AT L GE—FT Y, N BArZH.

A& 20 9 AXKREEFF513960 5 FE (FFR)

Bk 21 9 AR =& 497.7012F & (fI2F &)

— 2019 — 2020 2021
2022 — 2023
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5000 | \—/\/
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0 ‘ o L ‘ L

34 44 5A 6A 7A 8HA 94 10A 11A 12A

2019 2020 2021
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100 r

O 1 1 1 1 1 1 1 1 1
3A 44 5A 6A 7A 8A 94 10A 114 12A

FAA: R, oK

AR 22 ARAERBENERE (k)

AR B R A7, FEIER

B& 23 ARAAREAZZKEANHE T (L)

— AR EEAAL T M AR, A
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40000
30000
20000
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0 Il Il Il Il
2019/11 2020/11 2021/11 2022/11 2023/

— TR A AL R

35000
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0 L L L L
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FAA A Wind, E)iER

AR 24 KRRAZHBANEARIE (£EAKg)

HAER: BIRFE, FEEER

Bk 25 AJF EVA#K LR (TMb)

RN KRB S bk
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0 Il Il Il Il
2021/03 2021/11 2022/07 2023/03 2023/11
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— T ) H 1 EVA
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FAEA IR Solaroom, 2E€Y7EAK

IR FIEE, ik
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(&) AT RIF-R bbb REFEMET TRA, oM Tk
LR ALERIAE Z47]

R KB E L R85 kg, B ERRFF; B RLRIN 77 Tkg, 5 LA
. RN, KREE AR RLNEIET, RIFHETHMAAE LK, BRESB, £RBE
0 T 3% £ B NS 10400 Uik, 42 LB BBk 150 Uik AR AR T A b
W 3394 A 10200 ATlek, 42 B3 LK 107 Sleb. vA T300 BA|BREF 4 A 6], AR
BT Y A T AR L B 38 0.39 TU/ T 5 AR B3R, AR AR AT YeAT AL TR 2 % 44.30%,
BRERF I MEREG. BATHR 1 Zaki F5RE, 2 8b ke m Biinit
SRR FBAT, VEHEBRLBAT, BER®, KABLETHELERERHHLL, A
FR., BT EAFE RGN G 0T RBA I, KF BEMEREHFIET, EKIME
RERY A, [2TFTHA P ALRESA L, BT RAEGEER, BRIEN, AR
FAF AT RERAZH R,

Rkl Jmk R A RARM 18500 Uik, 5 EREBFF. RAF @, ARHRAARMNHKIEIE
2, RKEMET RGN, DA FHELAR LS. BFEF @, REthitsr 4~k
WA, M FHENGENERETES A, 125 85 b T ard KRitae A58, 24
FRomx TG A ek, I ARAREE A £, FOT T B RE kT I R A A, Ft
A% 500 Tfrdk £ A .

REMTE: FREAME A RN 13700 Tlok, 5 EEH-F. RASE, KBEREH A T3k
BAT, RARART HMAEESEIR, RAR LIE0i%, RESH, FREMRARRIRAA
A 14195 7Uled, 42 B LK 284 Uik, BEARIREMAG s AA 13322 7Uled, 42 b Bk
272 lvk, HARERA, MAMAE LK, STIREMET 9 IIEANK Pr#Ft. BE%, BA
REMAE L) I T RATEBNA TR, BRI TR 46.6% A4, 42 1 B3R ik 0.84%. 3
MRARE BEALRIEAT, Fib R BRE BRI T, THERFTIEIHFAR, 75
e RAERL ZUR.

(s E]

AR 2023 FEMGHE K, LA RENFI. AREE KRR ELIE, 2022 FE A
R o, #3 FA 37.63GW, [ 1b-21%; 22 R W IR B 24754 1090GW (S1ESR ) . 22 4F
BAFTE L EMNE I LA Tt b B RRFHAL T, LHATEE RS T,
ot R TR R BT M. 2022 5 ARAF RN A 2023 SFREE ARG KT T IR
TR, &AL 2021 F LABARGEAE RAE 2022 FAH AL, 5 EMRE
3 E 2023 . RAVA KGR EAAZ G4 LA R F RIGF, B 4. Bt e,
PRET. IRAMAE St B SR kAN IR S T AR .

YHERARAT, NamER2RALRTRXERESHRFE. Nbrt 2B AIRA R ER
89 5L 3 7, 2022 SR AR R B 4 42 5 K& 3.5 Zvd, A IRIRE F K B 5149 26%/24%.
FERIUR A GG AL F T, vt B KB RT3 An, B8 4F 4 ik & TR AR F ik 4R A A %, 4% DOE,
B AT 70 kK aget A, BREF 455 % 2,35 55%, f 10MW/100 Kk kot B 6988 4F Yeiteit &
2ik 100%. BATEAA ST wA,. LR AFALHCHHRTHEAELR, MAERK
FMEE Lot B RENFFERA, A LRG| A 2k = bidy b, 22 FXKE
KBB4 F & 1.75 ok, Tt 25 773K 55 ZHebh £, 2022 5F7 A 19 B, &2k &
HHUE Sk YRR ITA KB A R TR idstet B o E AR E 24, bR E AR
A 20 5, BHLE R CRB ARG EABER, faaTd TEARAF, BN BEL
R FGRRE T L HATR R | 6 & e B . mA LR AR 69, B A RS
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ot bR A R Ak

KHEEMA T, BEAERAEES F L HARFET R, 1) FALENHEEL. §
PR B AR, KRB BR A 4 T T4 T 2010 SFRT/5, dAE TN Z 8 T AL LRt
PRAIE R BB LR 36 5 AT L SR G, 22 SR P ALE CARF R 61%, REFRAL
10PCT. AR AR E A%~ ey PG E N AU, Fit+waRE =t —
I ZE 60% A £, BNkt o SR XET . 2) F—F @, MAEIESL
iR A AR TATARE F R &R T E, B ZRA %A TATAYAR Bit—
Wi, S s T g RS A, ARBERAINE, BARNE, BR, AT HE R
% 21-25 4 CAGR 4 ATk 25%. 42%. 50%, Kk &AL, A% A B AKRE 57 LA
FIAf 845 MeTy e, 22 FEARALEEREL 7.4 Bok, it 25 4534 157
»h, CAGR iA 20%»A L,

[Ark#7 ]

HE TR _BBABRF ALK TOV EFHERGIES, 11 A 16 B, & FRFHEH
HOA T3] 9B A BT 4 (o L3 A). B A BT (PR IRE ). B A
H R BT ZH 50, FFHERERKKEIRSA FRAE) 40L 69 1SO 14067 /= st sk 2
FAZE B OAES . K EE P A B 4 i R 69 P A AR AT A T e T A AURIAGE,
PR T s kARG —y “REBAITIE” . (RR: BLFLHEA)

T B 8] 4 G BB B F A s A E kst w k%, 11 A 20 B, SGL Carbon (&
HEBFE ) 8B NEA N AR ERMAGE REZESATE JECDACH #£35 £, 73
AT RIFT 69 1% 45 47 238 SR By BE AT G B o AT 69 R 2h A & ksl p g ko &,
PRI SR E A E) B A H AR T IRAT T 2023 4 AVK AT £ = b i R £ 5 =4, A
BHiR R % b 3013 R 24 Maximilian Sch&fer 154 Fafte 69 H I €2 3% % — /AN 40 3%
NE|MEAF, AR TRFG T L4, HABRBEKIE, FHL5E8 0BT %4
sih, BAMR R E L SE) FRE 2 2% Christoph Ebel & 7:  “5H&R AR A
B IR EA NG ARG R AR, XAPRT RIS A 6B RR Y T 25%, M EER
FREE, W BAR BAFME. AESEMTREMBE TS, LARTEHAERT,
F— HAHRIAEAEARG KA. ” CGRIR: BREFEA)

BRTAHERFARL, LFELA. £RABSR. 117 20 B, BRITHH R KM
H PR 8) IR L, SE MR 10 1270, 27856 B AL iR B ARBEL . R 40 £ R AL
AR TEAFRRES. RARCEARSF. ZoadbavE—F. Aaikh. 2Lk
TR AL RRRAT RN ] . i AT LR AR FRANE] . AL R IR AR AT TR )
FERHR. £b: PE—Z SR A%, BE 40T, ELRH SR 25%. HBF 251
T, RACHIR &AL 15%. #9 1.5 127U, AR &K 10%. H 3 11et, RiEH 4L
B 10%. BF 14, FE—EAT, RRAFLERIERBHBRFENE, H
ARG TR IT L 3 B AT R BAT IR &I 7 Ak, A St R A h i AR 2
T FRILANKFRI, AA RGBT H—ERNCBERNCEL LS, FERG
FRAVA R E I E LIRS T HESE S, B—FRBLLESES N, R REZF)

[Aa%24] ]

1. MBS (836077.B)) : BABRALRL LK, AL RIFRAEMN, 28] A AR
Rk FHA, FRIFRA T RALMK. FFELKXK. T EHT 6 DMAC Akt > T
¥, AR ERES LR, BIFEMG R —SREFLRI. RE 20224, N4
RYFRfaErBZ g, 2% 4 Bvk, 24K RVAERZRBYLFHGET Fmdmey
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73%. RIBEMTERDA L, AT wA ) LT 4R LT HE45dE 6 Hebd KE 21
ek, NGB RK WA G B —F 1B TUE

2. EARALL (000420.SZ) : AR Antrdt R, #EHRHFLIMRXATH. N8 AH4e
REKHIRK L) T, F/7488 Fok, A0H FAIKTAE 13, N RMRDLR,
SRR FRMBEA R KL RFE, B AN IAA SRER 49%MKA, E&F 7 8000
b K 4 RERLT YR 2248 7], FHit R4 2025 AT = 483K %) 1.2 e/, RENIHE LR
BRK L RATIRE R, 3L 35K, 50K & 75K = dutgfa A%, e kuidm, 2FFA
3 EAMRMEARA LK, 3K NERBRLAF, TEUMEMAR. B F L4500 F AR
BAE, BUE—FSRCETRE, BEF /7MKL 600 b, e i fs TEALE
BARFLRER, RNBET —KRMBALRL . BF%., AL L ETHLL,
Rz ZIKE ., 5 E LAk s a9 3004 L SR 42 5 8 ) o 8] dt— H A AR 4F 4 — /K
o= bk, REFTREEAF)FZE, NEESEENALEFLRIT.

3. #HA (002006.5Z) : KB LEREH ERE, BERRE RmgSR, B
AAE] RBAY . BRALI BB BAW 98, B ShRT LB L EFsk 4T Y
ok o BAAE R, R B AR AL L 12K, 24K, 48K Bk LR s A Bk, L&
S R ek EARLT YA AL, HAR O T E R A AR, BATAR L fATL ST A
ML & AR AT Y R8T A 6 B A2 ), S B FE R . KA S AR AREE R 6 ik iR
. ENFGTE FRET AA LR RS TN S RAAF. B AR bk hnik
¥R R A E FREF R, aS A E AR EERRERETA 2
AT . A8 SRR T AR . TERARIRBCES @i KN, X P 1K
Toha LKIBK/BK N2 RERLT Yk = KRB AR @& F% 7 o0, Hok&EIm KL RAA
WL E P A, NG et g A AR,

4, FHAVE (688295.SH) : BMALRSAEL, FRALY EWETH. NaEHKE
R R e K, Fonth A A&, RAFIET T700 K. T800 LA L 4 Trb AR A =4
ARVAZ T1000 tg FixFH AR, THT 5%, Sk P, &S LA HEERS 5~ 5
HRE R, BBIHATHRE LR ARG E K, B AT E) R 448" 7 48 €34 2.85 T vk
15, F AL E LB AL, R 8] TREFAn KALE AUKARIRER A Y 69 B R A4 & )
JE . H AT BT TR AR A

5. XBEEA (300699.5Z) : H FALATLA L, ERSIEHITH S HZE, A3
ZEANRTEARBELAEZHRGREOL, LT HMEASLS %L XSRS 4
FEAFRAR., FLEFRTEGRLSL, NG ES T KT LD A 6 7%
bk, FonB R R, B, FURAL. BRA Y S B e S o E kit N AT,
BRAMH B AR, FFit—F & E oMtk el Ak r R HL ., ) Fmilk
5 EmARMBRE. N ARF—MEAE TR LEETET, LFPATENN LR
T300 =& &) EF AR+ T700 5% 5% 0133 F—RE /KK 5L SRk
ik, A& KT, T800 &/~ s b 7R T # ALl ] A AAALTAZAL B A IAGE, B
SR TGS A G Rooudk 5208 7R Rl ER k4R 8] K Se AR B 89408 75 o,
AE) BATHRA 60 AR LK, xR 1020 7K E AL,

6. F @A (300777.5Z) : ¥iEE AR E FEAKGT LB SBEEH. & RET
b SR YA S, RETA B GG ES— S T S AR A, NG A E ) ZTT
A7) Foeidid  AIRERE, La®m A TMEAMAANIK. 28 & oeid i, A
AR L, HAUEMRAURGE P BAEGR R, IO R A KB AT AUKARIREK 4 4
BB, TLhAFZTEMTFLE,
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7. BA#A (002669.5Z) : FREMIR LMK L, T HREEMRA

ona) R\ EMIRRL, T8 TR OERARK. IREMIEEMIR. AHERKR. SBS K
F, THBERN. AACEAHEF, 2017 SFIM e AHUE 3 F F TAURG B R S
5 b RAERARIR, EHEAAALTERSE, KRbrt B ey f Aaodwh 20 F, #A5%

BB RIS T ARARIFEF B statet b A 2R & . o8] T 2008 52 IR &

- -

BAT,

IREMAG LE M IR HUARAC A 75, ATBRE SN NG 09 287, B AT A E A X\ MR k.
8. FIAtAH (603722.SH) : REB ALK, & RITHFTHE D230 H AL ¥

BRI R, BRIIAH 2 Heb ke AL, A 2 b R T AL,
RARBEBR IS RIBAG AL, BT L&A T S5 RE A6, ERE M D230

o B ARk (EAE ), SRR EENRI, NERAZEH.

A& 26 ARBLESEFRER LA (vh)

B& 27 ARBSHELZ AR (L)

NEREA

—_— Y BT IE (Bh)
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A& 28 ARBLETHNBELAFTF (LTR)

HAFRMR: BIRF, )R

BA& 29 ARABLHITLEFEK L AR (T/FE)

7 T300(12K)
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HHER: BIBRF, HEeiER

HAHER: FIURF, iR
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A& 30 RAAXEMBMERLEAFTF (Tid) AR 31 ARARBEBENEBREARFTE (L)
— FAME RN F B fie:D2304E A 44
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40000 - 45000 H
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> o0 © © © 9o 9o .©
IO T S (I I N S N (S S SN,
DHEE N 55 S

FALE N Wind, ZE6)ER

FHFER: FHEFE, HEeliERE

(%) ATRRIR-FARR: RARABFRAFER, (XThoth@s SR EEEIKAY
B ZA

[Az k]

A RBIAT AR T, Wy KRG J) . VA & EF B A R0 5808, A
RN R A IR T I E R NAMEEZ —, | 2022 F (A7 L L& F K IHX
(2021-2035 4 ) ) FP &, SGAE7 by SRk dofs A KA 3, JESLTAFTI AR T, SHERE
"RA, VRTERH T BT E AT ML RBNREE: 8%, THERR
AL REF RF T, = Jbd Rt 2025 4577 B4 6 R AR KR £UF BE T I8 40 ek
Ab; PR Y, FHEBRHEATRAELEYN, FEaATLHFRSH T ERTT,
E A4 E/B A EALR K B3k 1800km vA b K SE, B A 64 AN EUR A ) A
T A kAR IRE, Tt 2025 4, &g AR e 35T #8432 1000 &,

AARFRGIRGE, HEUBRBE TR, BRM AT, ARERTHRITLFEL
ERT LA, BRI ORI B, 254, THAE R )R EIKE AT L7,
A ik rm A6 769 PEM wfifiE AR AT E AR A, EHren, REAEMAT
FERMEBNRRR, Wb ASHEEGELA G 4R SR EF 15TPD SRILEE £
ZHERRRRS, G Z B RAT &, AT EARE N TREMHET, BET
HE R KT RIAMBL, GBI RA. mAsE, & EEZIRRALY 30%694%8
M RGEHE FERERTILS, T HRRT AR AASE b A — 35 X n A3k 6k
KB T R sk ATEAR, BT a5 Ak 09 A8 T R G RS B B 1) 3 An L AR M K
Jn S 3EiE B RN,

AREFIMTREK, TLHEREABRANLR. TREHFR;A, BCRAMEMRE AR
TFRARGZERTIRS), [GEETFTH LA ST 3R 68 AN E 38 KAUR, A
£ 2023 4 9 Fl 54 G 2517 AmIRAT A E F, T FPT &L & d 2018 49 8% LA £
2023 -84 79%; S AEAE /5 A ATIRITAE G B A AR Z RAF AR L TR
B, AR T EEA IR B EANA T, AR E PALBPLRA I I e ] R
T, RA-ABELREALTEESEAZ PP EFT, TP MERAT LG R
AR R A B R BRAL )09 5 —FF R FE.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 34
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

4747 ]
1. BA#FE

(AR FhobeZs =R R ETRAANELY A4, 11 A 228, BRAKE. TEH.
T IH WK BB AR A B BRI AT | R (K T Ao i 5 75 oAk Rk B BAR A 69 Z LY .
B A B AR A KB BT SRR TR B R BR R A R R R
#FERE. (FEIL) 45, 22025 %, BRE@E S 50 Mt T 55 BBTALFH
W FeAzfe; %) 2030 F, BRE@E S 200 NN A4E &7 SRR IEAZ AN FAi, (K
B BREHE)

FAGEAMRESEEXBFHEZ. 11 A 20 B, FHEREEHNARGmESE——FE
BA B K ASEER BEHEIR, XAYEEMESBIT TEEGE EmEAsE, ER
& ¥ B A A BB R AR IAAL — IR G2 Adm ks, B B Am EAR AL 1000 T, A
Het REEFRESREMEIRS. FHW K ESER A KB R A feBSiE 4. PSA
(RERW) 48, ARELH A7 AARAAS L. F—NEREFELL MNE
W A A, FoMBGRESE AN H R FRAADIE AN, FZMEIRELRL S
BGEA. RT mAsE, FEBESNSLESH XA LAFIREE I HALR S AL B
Eyx. (kR FEBLEN)

B ARKEREN)EDBEEAF RIS, L8, ABEARDHE L 10 TRAEIKRE
A ERREE, FEEBZADE. RS EEL CIRIFL T B AAREKE, 2
B AT E MM R K 6 SR B AR B L iR B . R BT AS AR L) 847 % A ek
RA SR E B T S| & — BB AR A, TR T BE . ki & & AL T e R
JUZRR FRRAR . R E %, BN T FREAFE AL TR, H
I EREHEHE, (kR PELBHALERAETN)

2. S HTH

R E B RN ARKATHGE 100MW ZEFAE. 2R EREE G HAS) TR AL
12 F &R KA N G B Ahie R S A PR ERA. BT, %3] 4 H2Kwinana 7 B #t
NFT 3% DA R, AR R RE] T AN 220 2A2E, Za5 g, EARK
F) I R AP 3 R 69— 4, % B BURF 4 H2Kwinana 37 B 3248 7 7000 7 3206 4.
T E K eiE—S 100MW 69 o fg4E, A2 AEBSEMBERKRE Ry LE 1L5GW., @it A
A, FEGWNS)EFEAAME . EEAEE K, THERAAHAAATHE
R, —EHNEE, ZikeFFTAFRIT 14000 bR A, AT L hfeERiEsg, &
T B A 2026 SFIF TG 2027 SR AR . (RIR: KA R

H-TEC SYSTEMS @& R EMA S EEZE (HLB) 4+ IMW %.##4. H-TEC SYSTEMS
#1805 BUE K RAY 2SR5 AT (IWES) 89 AT 7 9R B 54+ ME450 PEM w.f#4%. % IMW #
AR B T IR B 69 MRARR, RTINS RS A R S AR AR R . Rt A2 BT
F e ) I B R iR AL . HLB A AW B 37 b g X R Ak, 12FF K48
B FIRAM T AR RS i ik kS B AR Z 18] 6940 ZAE K. PEM W fgAE Ak w639k
A, EAFEATRIFGLIERAE S KSR, HLB BTt AT A0 TR 60 & 5 2 B fF 49
RBIR VAL, LiE8) Z sut) F R VAR TR Ao 3 W 5 ) 69 T4 R, X b
HRA TR EHARELSFN B RAERERZFA%GT, mRGEEMAES. (kR H-
TEC Systems & 4 )

ESEREMEEE 400 XREEHERAREN. L0, ZEZTIH LT - SN L

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 35
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

5XEHSFREIR - BREELSENRINEE T EE 400 REZHNAAFE R, T4
%CJ‘, ARERA . AL T AKRFAT A ZIRIAE R AL, B AEANEKRS EEF T
AR, T ARRILTF, BEFRABRMNRKG AR T T, HRIANEINE L
O%MKNW%yﬁééﬂﬁoﬂﬁﬁT FEAZTRARAAAE O E, EEMA S HY
L REETR A AR, B T AR LA E ﬁﬁ[)uﬂ]”ﬁléﬁlikkﬂ%ﬁ*% (RIR:
FuelCellChina )

[PE/VC &FERL (Rxdsit) ]

BHEERT, Kb FRRRIFA, 2021 FHF4b, s &R 6 HITHERD /T4 5%
MR RAG) B B SN —R T HILFTAEF. ARIE 1T BT o838, BRESF LA, &R
F AT b BEAR R A AR €A 2 13.72 10, R Ak &R AR Y 11.9%, MERTitk
A, BTABATRL TRINER, [fbbeyakft 25T EF R0k, LF AR
AR ELREPAMLEAN T, MERTITAH, SR 2019 F % 2023 411 A A
W16 %, RIEH 124, B4 10 £, Kekakit 22 4. AT @ ekt s 5
#4t, 2019 4 9.3312. 2020 449 9.11Z. 2021 484 69.84 1. 2022 ¢4 67.11 12, w4
9] Bk 4 AR sk P& 34 3 619.29%.

HrRFT—ATFTHRETLELUNGwT: 4554, TRAMKE—KLE AR T LEZFE
TREbk, AR ENAREZEAT L AARLIT 2021 F4 A, AR LS5 EHR A
HARK T LEA, ﬂ&%% FER. BRI UEARFFIREP . 2023 43 Ana) ka2
FA A HFe B iaRR, FHASRET 2022 45 A, A TFHAEOILFIRE BRG]
# 5 = Akq, %ﬁﬁ»bév@féwk% S AR A EA KARIK. 2023 4F 7 A 3R4%F b Bk 18 )45 AR
T T 7 BRAEIERT, thEGH, TAHE BELAEAE—IH 20K YA T RARIKEEE A
F 4R E BRI ARY Fon AR AL, F 2023 4 8 A 7k C ek, k¥ 81T,
WRERE s, R AR AR TR E) 4 A B A IE X T RILT B L) RAEAS R, %
B R T 2023 F 1 A, 2T NS A DA R FIL . £ T BAEE, ZBREIE R TR
PRI A TR E | i ) o (D s e T o =
AX 32 THX=AAme)ad)&THEL

2023/11/07  AfAHL St Atk HATART  BRAE BT AL LA L5 AR T
2023/10/24  tEFER  RitHE Pre-Aft HTFAART  RAAK 15 LR, T
2023/9/19 AR Sl R FHAART BHAQR. XAEEQRATK 1127
2023/08/11  A&AA WAtd R RAEHE s FH JUAIFEA. W AR R 2 5000 7%
2023/9/6 X7 AR SdtHlE At AIE RA)E 1127t
2023/8/11 AEAT Btk RAEE mFH e RAE A A AR 5000 7
WRIBREA A, R, B
2023/8/8 VG & N C# 8124 B THREF. ME SR E A, el 70 1274
15, FAEATOR. PAHAE
2023/8/1 1B A4k LA S WA AHPE AT R
— A Ak 5 AT S P B 18] ﬁ'&f %%ﬁ%ﬁéﬁ{i, #—érﬁ wx
JE A BRI LRI, TUHAAE SR
2023/713 BRAEFIIL WAta e B 11e7t AR AR AR R B

FAFR: 36 A, T HF, BN, e)iER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 36
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

(CEEINED |
1. EREA (601678.SH) : RBATLE K, & FACERMPINE

8 AT ALK, EBT AR RAAKST. B E 2023 5F, 5] A BT b
61 ek, ARG ALENT], RN WA F T OFRAAREF 2R RE, B
W EREA 27 Tvk, B seg /BRI, RIS T ALK, A8 2017 FihA T E
AR T LIRE, FLT & ARSI TR, £ 2021 FREFH AR 1500Nm3/h A
SAEE A . 2017 48] BAL @ ) b ik S AL AR IR, 2021 4R 1 AR SRR R
L RFZREFA 175%H 4] 28 & SFTBAL L R FKERAR, ARBZ T 5 XL E
A% ATkt BE 202247 A, NaEFFa AR 18 Tk, AfLRT A TA
A& FAARE&EHNEA, ATAaRAFLTENINE,

2. EF 48R (600989.5H) : HEHIFBRATRR L, HFEZEBASENLITRE

8] Z B A St I M AT AR E Ak, RS ATE A YA FIAA R A
B RRGEE T ik, 235 B AT RS R EVAHR EAh £ N8 EEAT i3] 3
ACATTr » 715 R 10 SF0 18] 7 sk 50%8% 8 HE, B 20 SFBf 1], %) 2040 SF % 2 2 P4k
R A Fa, NG IRACERE R G B AR A gk e B, B KA KB AE WL AF H] S0k A

R TR B SR TR 2022 5, 5] 738 30-40 & A SR SR NE T, B
WERA T IMNFT L. NANZEEHRREMTHAD CTFAHF3 AFL, 2FRA
HAS IR T aRESWR A= L7, #FiZF> 300 Zebkinkzd, HF 40 ek i@ it s
HIRRHH A Rk d) LR T B AR RARFT R B EFTHAR, KRk
5 IARIEA T = b — R ak o R R ATALX,.

3. TE/F (002648.5Z) : 2R EMBATLR K, BEAFEHITEF ST LK

8] BT 2005 4, RENRK. AR ALK AR LT, 2225 LE5AH0R) AN,
AMBR R BS. LB, RALRARUHE FHt) A Ff45E, B A& efm C2. C3
FAbgk, RICARBLEAF CIREME BN R TS - SRR, A8 FF46H B a7~ L,
MA C2. C3 kst aqy /=, Fitad) &A= 242 20 7blF, mAERIBLRR X AA
AR, NG TF 2019 ks TR AAAHLNE), BRAEEARR: (1) mAK=ZAE
Ao AR I 7 L BR B, AR AR AR GEATIR, A AR R H . R AT
Ak, EXmESETILRE. AARMERSF, (2) #waFaeRESFNTE, HA
SRA AR B, (3) LT T, A FAKRA. FAREAK, R, A& EBR
HmESE (TR EIME) FofR] A F =7 Atk 3 R TR,

4, REE£A (00189.HK) : SAMAALSL, RFRBBEEAML

NE) P B BTG Rk, 2B R TR T HERA 2, RANALL =
W sE R ALK WAEGHIRT, LR AR (RR) KI5, EEMRAE
M BRI R AIR P RS IR A KA AT, a8 SR FIUR TR E &R
B, 2020 5 11 A, A& 150 7 -F KRR T REBEA F & —I 42387, — P15 08
50 77 P ARMRAT R AR, R4 100 77 R IR = AR, 89552 150 77
T RBRAT IR A . B AT A% DMRI00 MAtREIE L H AT 5 A ERK, FRHF
IATF16949 2iE, DF260 /i TIEH A L2 RAGF LA F /=, F /7 50 rbJhAt e & T
P& 2t A B SRS A F R E, TR 25 BAmEaAE B TIRME, ARE AR~
A ik KR ARAETT SE 69 BREEARIE

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 37
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

5. ¥ EAE (688295.5H) : T8R4 MEAE A M, AL

NGB R BB GAMHARL . A7 HEA—RGB RASHHEAL L, TE5 5%
BRAF YeAR A R AR IEA A, R R E Lk o E RS A S P R R ARG S A
—, EAEBRIRGRA YR B AT R R P A AL S, BARAE R BT LR
HEBARE, 2019 F, NG 2L S FNEP TR BiE, TRT S RENBERBEF
89 7= S B KOAGE, ATIZATUR A E & K I@4RTT, R ) BB AR RG4S & MNAR L 2018 38
% 150.63%, #44&4% 2018 SF34An 142.78%, 44E 148 2018 “F38 4 3.23%. 2020 2~
) LRAEAT L HR & 3 & R4 A A R 7] 5258 B 000, LA R ILEIK 6962.16 77
T, BERNTIY &ELITARF AL, BN ETH KR FEDICRE, 22HL 238 EFH 4Lk
ATIR(ELERRAR IR ) 8 = sb Al & B b b B50% 2 4, ALEALKRARIR & b 10%0A £, HF A
88 & b2 30%.

6. £4%8LR (000723.5Z) : BR Ak, FAHEANLGEALL T LEERER

oa) A BAL T T15 TeklF, RAERKORIERLEFHZI—, RESGAATE
55%4 8| = E N AL, R EAIERIALA B AR, 2017 Fo5) B AGe S LA B, LiF
RIEGH B BAF T HRATRFIA, FHHEMmESEF AR R, A RNCELE
g AMEASE 20 B, 3R 2021 FHAE FIEEE K, oA BRALR]EE 300 B, i) A
AT E AL T 4, AR T ARG O KA B IRAT A R, ARRE S RN
W3 AR A AT (3T B 50%A £ ), AR ) AL AR wARARR (R
WAL & & 30004 B ) EHARE S RATHARAR KA RATIR, BRG] 3 ATk
MAR Rk, T s Ik BeARL, AR AR A E .

B& 33 A S&P & L2545 3K 1k-0.51% B 34 A& Wind &8848403R1-1.51%

S&P Kensho Hydrogen Economy Index (USD) Wind & A 454

250 - 1400 -
1200 -
200 1 1000
150 4 800 -
600 -
100 - 400 -
200 -
50 - 0 . . ;
N S S N > >
0 T T T r \‘b\S\ q\%\ ’»Q\‘}\ \\‘}\ q’,‘f}\ r\'}\‘}\
2022/11 2023/2 2023/5 2023/8 2023/11 N » N > > >
HAHF IR S&P Dow Jones Indices LLC, #¢/72K HAE B Wind, EEYIEX

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 38
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

Bk 35 RALEKTHHAR HNAIRL-0.59%

Bk 36 A B K8 HOR M A B IR HL-2.68%

W N SRR HOR K (T

25000 . S ST HHHKEARZE(To) %0 400 : 110
' 2B BTGB BB (T, A4) 350 B B AR HOR A (BRASok, A4h) 100
20,000 - - 80 200 %
L 70
15,000 - 250 80
L 60 200 70
10,000 -
L 50 150 60
5,000 40 100 50
50 40
0 | UURVIOP ORI 30 0 30
SN VA G TN e TPA A WA TR N TR - SR\ UL AR BN
N N A S A AN NI
B N N N PO

FAEEF: Wind, ZEe)iEXK

FHEE: Wind, ZEé)iEXK

Bk 37 MHabEE45F 10 A F+65.02% B& 38 LB esh i FE4E 9 A Fl+46.68%
3,000.00 1 BEE(R) BRE (45) 250,000 - BE (45) mEE (4H)
2,500.00 A
200,000 4
2,000.00 A
150,000 A
1,500.00 A
100,000 -+
1,000.00 A
500.00 4 50,000 A
0.00 + 0 -
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

FAEF R WInd, EEJIER j2: ABELHHAELR, %A R
# 202310 451202210 4§ -1; 2023 FH#EZ#H 2 10 A

AN Wind, FEGJiER Z: HREZFHLER, % f R0
29 202309 #5£1202209 £ %-1;2023 FHKHELFHZ9 A

(&) ATRRIR-SREY: RKAZAREBNEIBES, HABNELRE

AR KBGO SR —R BTN LARBERF, E2RBNBIRL
TR, #E)NEF, KR FHET N 3800 Tk, FIIERLSF]-2.48%/+0.00%; E
KR T H M 3232 STlk, FIERHESA1-1.10%/-0.52%. EREWF@: AR ITHATL
FMRFTESI AR, KA THERRLE—HR, FRAT, RILWWEAPATATIITEH
E, REERSEFAR, " ZARALA, "o TAEIKE, THA RSN
2. BEHBFE: AR ZRMERKE A, HNEWRD, FEBRABZOAR, KBH
AEFEHRE, THBEAL, KRR F HETHEA T, 7880, iR
FRIDKE, BE R 3%, KRR HEMBLEFEL, Rt TATHNEREELG.

AR R B A2 R L R —— 2RI IR N @RI, NIRRT IR,
AJB B A EKFHIEH 2700 Tk, BER+0.17%. BARHAAF &, A CBOT %
BB M 469.50 £ o/ XF, B IR-0.9%, “FF)1-29.4%. Bt Fd: A EKT
BRI S FARAL . AR R H RN R BB RIRE, R H RN A, T8 %
Fikz; LARRSLFS ERARMNKE RIS Y EER, B3 RABAKD
YRR RS e, FERFE: PG @, b T EBERERRY IR, TaEd

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 39
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*f B AT AREAL, 2RI ST A TATH, RAALRWERAL, A
Ak 2 S HEAVE A E; T @, A THREN S BTFAEME TR, FR
BRI, TIERATABAA, B T A B R, A 2
KB R AKX KA,

AR BN DT R FREBMIEIC 8 K. SEABMBREAHFTE. 1)
BB ABE A 98%# A B T 4N 10.68 LI, F-0.19%. 447 d, KB HA
BT T HE 2K 70%, ZLBTHMn, FeR EAFF. ER7E: KAEREK, B
SEERALR, BATHEZAE, ARIERMAE, AETH, R FARFTR
EBERELA, Wit T EERBRBRNAEAE T HIGEAT. 2) FRE: ABEAFRBRT
N 12.44 LN, BRIE+0.16%. KB REIF TR 44 85%. KB F ML, R K
BN, BT HREIMERHIT AL, Ao RINTEIK, LTRSS —K, K
JE AR AR B B B A A, FRASE AT R RBRE R A, Tt T AR A R REBRMNMHEAE P
i%EAT, BARMAERI. 3) BABR: ABHARHN 17.00 T/, R ERFF.
IR RHW A, # TR T Y, B, THE K&, FitaE s ammn
e E 5.

AJB PAGE 4T, AFIE A PAG6 T %30 H 21667 Lk, 4 LA R B MHFF. &
Tl iniasT, TBRBHEY, KA@ML, RS ik, 2%nT
BER—A, ATRESKRE, FHEHHHRE, FTHAIENTRME S, KA EEA
b, FTaE R, THEEAET, NERIK. LA RA, BRAESEAT, AARED I
B, RobhBFEwAE >, T ARKEGRE, THINEERAH L. it T B PAG6
T3 B U AL R B AT,

A& 39 AAHHETHHNK LAKRFT A& 40 REAZRTHTFHHMIETHE
5000 - 4000 -
4500 - 2500
4000 -
3000
3500
2500
3000 -
2000
2500
2000 . . . . . . . 1500 T T T T T
2020/1 2020/7 20211 2021/7 2022/1 2022/7 2023/1 2023/7 2018/10 2019/10 2020/10 2021/10 2022/10 2023/10
AT 30 (LIL) — IR T BN (LI
HHER: TIRFE, FelEXR HHI T BE, EeiEE

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 40
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

BE 41 REABABRTHNHEIRL NG TE A& 42 KREHFRERTHMNAE I LK
16.00 1 20.00 -
14.00 A 18.00 A
12.00 | 16.00
14.00 A
10.00 1 12.00 1
8.00 A 10.00
6.00 1 8.00 -
6.00 A
4.00 A 400 A
2.00 A 2.00 A
0.00 . . . . 0.00 T T T T T
2019/1 2020/1 2021/1 2022/1 2023/1 2018/9 2019/9 2020/9 2021/9 2022/9 2023/9
BEABT AN (TN IT) — RGBT (LI )
HARIR: BIRF, Fb)iEx HAF: B BE, FEe)iER

[Az sk ]

SRAEMFR-TTEARARY. $ERAIXGER, THEEAL AR H., # CB
Insights Fi | A 3R A- & A 4 5 T 9 AAENF AN 2020 4749 68 12 £ 703G K £ 2024 449 189 12
£, FEAAWKEL 201%. EFHLIRMTIREA WHARRE RS REMFIINK
Rt ZRMEMBEARZ—0 T —RARAZZF, FHT2] 2025 F46RAEMF 548X
A W) AR 2 F RN iA )] 1000 12 £, THEL AT RIBEKEFEEAZFARR
RAWFR T, EREFLZRRBANIFT, 2RTARATHHEEMAFToRAEDHE
AR, RIS F. B, FMEAF XL LTEAIF, Qismik. B ARBRFENGE
R do 4 4 W 3 45 R A B XA A B A bl ik b b ey h), RATVAA ZZRE AL
F: 1) ARNFE. Sk SHEFRIEBRCEINRE, FEIE BRIFGRAIES A,
AT LR B R RE, A RSREMFH L EINREGBRERFLE, 2) GREH
Pk IR R A Je T Sedo R RS . FRENAS W F T @ AR AR, R A
—HARER N TFAL L de LA T 4S R AR ILEF S, RRA AIBEIA 6 AL K
3) B ¥ Ao B AR T T HAERHSRATHRARBZREALY, SREMFRARTA
AVRRRGEANNGERATR, AR R AEEAABRBZENEELR S L —,
EABRGRIAS . (TR RBH L7 WL R t—F oA A Mk 2 B K
TERREN T LZ —, RERERBHEH LT LT HLH5 6, TRk, KEAD T L
H ARk kB 15%A £, 3 2020 4~ b HAE CLiA B 8-10 HACL, A4 Abig Al b
GDP #jtb AT 4%, mAERZF69 257k, BRI T AT RE T LA DR
Yit, AL LEREARL, B ATA M E T BT AR HE 30%-50% , KR A AFiAF)
50%-70%, XAHLE BATEAR. & EAE 5 WAL 3 HAK T ¥ S AR B % AL A4,
¥ 5 A TR EEA . WA T ST B ) B RAR A Z LAEBLH O R B, EATERE,
BAT, Ao L) "4 = KMo mAENF B ERE 2 XE, BAX
LA B N AR A FHRARBAN KNG LR, RELEFE L F LA BT b Kk
Fole Bt TR AR, ETHOEAHE. 2 BREREFI VA 7 HAERERYE. GRED
FHEARTABTARBGER TR, LA T — R RS RRAEGA T & =342 B
28 Z00M504Y, Bsb A 2R E BN A 20 Toney b AR, AT ELE,

IAEHESNHITPL Otk dERAEDEMHCIF LR =ZFITHFEY » AERFHEDHE
AR b A # L. 2023 1 A 12 B, TAZIFNHITEPL (Dt Ipsid
HOIH R =T FEY . (FEY i3] 2025 5, A A E LA AT R 8
O AIR. FRIRR R FE . GERIMRRG QAR AL, AR ST RAA

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 41
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

JA e i ) BRI A R
Gegpib e TR AT RS, EATLASRER S @,

HoERAYE TR EEF ISR TRMAE, She. TH
CFEY REBHR S RELL

HAZRSTEEF ) AFEE . KRR By R Tk, #ax 3~5 A= L B,
P E SRR, BARE R T B, 7R ERERRZFES 10 7o RILBR AL 2k,
77 e B AR RRAB AL A K R A T R PHA R T K, SRR R A A R S L35 PLA.
PHA. PEF, vAZ A 43 PA. PU. PE. PP. PC, &4 A 4% BDO. PBS. PBAT (PBST) .
PTMEG %. &AiAY, REAMEMH T L LR Rk, 20 T 2R TRERM, ¥d
Bl REMH5ELMFFE. IFREMWEMFZAKRTE RED o RATER R FIE

RRAEVRAHBRARLEE, ERHALE. BRI E,

Lo RAEHF T &R

BER., ZMAFZFZROAREAL: 1) ERARBIATEEADRAKX; 2) £F5
SHIGRELR , XAFED RS LT THELLLBRZEET E;3)ITE > LFELR,

REIRREL AR 0 F) . Hesh, BZHFRRET SHELT R, TAFLEEKBCRH L
BT, L& 10 ZFERANEMHA BHER 3 FHRELEH.

A& 43 H—FEEEOLBRHEH

150%

125%

100% [

75%

50%

25%

0%

PR A
2RER

ffe 4 4 fe e A 4y ARTE A

.............. Gingko

Sae e m eI NmAm T
= e A=l At~ i

__________

FA AN Wind, FE6)iER

[A7378 ]
AR LB, FEMAFRREL LA AR ZAERR R & ARG 30 5K 42

B30 B PAFE Green Chemistry #1F) £ & & 4@ L%,
I SR ARE Bl A 7 B BRAT A .

(. SCI #7))

28T A PAFEA) 22 AR PG R K BB 4m it

R LH, AABRRRKFADIRFRTAHRAALSEFEZREDTHE T 6
Weber #2220 A= 3% 31 R b K % 49 Erik Andreasson #2120 A4F 12 B IR 42 A 207
Nature Communications L /£ £k & & T # 4 “Streptomyces alleviate abiotic stress in plant by
producing pteridic acids” #95.%, A5 AR K IR R4EE H Streptomyces iranensis 49 & 5%
A EA RIFRARE M A REN, FARESES T TIRT, ENAZBLEET
XA A Y AR A M G, BRI F AT, FHIEFORAR TN B ABAL
W LEMIRRAT, FRRAR 2 T A B A A K897t 4-F1La-4) PteridicacidH #=
Pteridicacid F . % £AEMt it —FiE 9 T A B EAR G I 40 ¥ 5 % AP R 3F &

Tilmann

YHIaT e EK,

(%B: SCI #7))

. 8, LEABRXFREEHAELRF X GHERAMMLAE Angewandte Chemie
International Edition L& & #1% “Enzyme— Polymer-Conjugate-Based Pickering Emulsions
for Cell-Free Expression and Cascade Biotransformation” 44 C3% . ZAF5 LI T A5 45,5 84

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

Ba-F At v T 524 &, Bl AR L fal 2 4 2B T AF) B4 Peik & GA 5 BIRAEILIR 1249
M, AHENF RO EESRIBET HH . (RK: SCIEHF)

AR L, TR RKFARRBAF PO F k) T2 F IR IR R b4 H BAR) & SURARA
40 /£ Metabolic Engineering £ % & #8% “Coordinating caffeic acid and salvianic acid A
pathways for efficient production of rosmarinic acid in Escherichia coli” #9#F R4, ZAFR
FIR KA R mE AR, 5L KB L, HkFMR > F49i4%)] 5780.6 mg/L. X A&
B AR E AN SRR E R RZH T, AMENE Rk B o i 3 FBAT A
MRET 209 5F, (kIR SCI#T))

R LH, ZEKFATARRMA A F B AFHAK S BLE AR/ Nature Synthesis
L& kA “Biocatalytic enantioselective y -C— H lactonization of aliphatic carboxylic acids”
QHFRAE L., ZAREILT Ze BT AR T I A8 f ARARA A6k, Am gk
Fom EEA PR FRZ.  (RR: SCIHAT])

R EH, REHEHILARE Cell Reports Methods £ & &A% “Reshaping the yeast
galactose regulon via GPCR signaling cascade” #)#F 5063, XRAARTAIH G & & 1BILZ
#& (GPCR) 1z 5@k EHAMAEFIEAT T (B L), ATTERENFEQER P
SRR T mey E XA . (GRR: SCI#F])

AR 58, FERKF HE KRB AL Nature Communications H1F) &% & T A4
Deep flanking sequence engineering for efficient promoter design using DeepSEED #9501
L. BAARE T —HHEF K ieir b KEIEF I MRS 06 B 3 T AR festBhikit
7 % ——DeepSEED, X I T 4 F B F 45415 5 M5 5] B 3 T HALIZ 3 P o9 E2AE A,
A RHE BRI P @60 SR AR SRR A T #6034, (SRR
SCI #7+))

Bg: L8, FEMFRRELLAEDEARFRITZAHR R ARG E IR IREREY
FHRANERR G R E LM TR B Z AT BBRFH LR, ARERLHLET
Bioresource Technology #+]. (&kJ&: SCI #1F])

b LH, BAUSREMIEAK (b7 ARG 5 EHEREARSE, EBREMEE”
A3 KA T A R EM AR B AR (A2 8) ARANE, WiatEtd /R E
T4 BRAE O 2R T K, BB EARILE R B EMP IR, Tt 2023 4k UAT UL
KA, SR8 LA kS 3 HebFAEAE A YL F 76, FITARRY % 6
ek, (RR: A#F SynBio)

(BT A% #15%3%]

2015 AL A MRA M) FATIR G Bk Fik BB R Anbk, 3 SynbioBeta 4tit, 2020 FAHRA R A
M F Ak gk FHL T8 L EA. L F, RRTH RS 15 Rk F Fk Zymergen A &%,
EWFE TR, KRS LR RETRELEMBAG NG AL ETEREHAELR
SRARIREGNE) . TILE—RTH L, BFH EXZHARGPRE LI, VAR AR £
B TATAL, N 2021 S, AT B FHALR AR R ERIT, FZFEERENF A
288 F T 6LACE BRI 6 1 L35 B ATEe R 5t 33%. A 2021 FFME =
FE, AREW TR NE] KT TA ML) 150 10 E .

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 43



9 ERUES

HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

A& 44 HEAelSLiTE 6 /MABRTHEL (RTL%T)

I T N S S L R [T XU

ARBFA BAAFA. MEFA.

2023.09.04  ATALA g B 4 25 L AK, T N, 125 L AK, T
b T

2023.08.14 A g At 2000 Z AR T ARAEF AR BURRIAR. delakd) 14K, T

2023.06.13  BAZAEM & 7 1 RAE HFFART A 5000 7 ALK, F

2023.04.18 EFAY BB A+it FTHEART e LE 24 fL AN, T

2023.02.15 WSk P kcin kel B+#b 4 AL T PIETA, FERA, HiFeis 70 fL A K, T

P o RSTA, SN, L
ARRAE, ZBFATE, Rif
2023.02.02 MM IH St g A+t 3B9MLAR T A, WEEA, BERREKEE, 196 CAKRT
RACEA, FREE, BRF
A, KREE, FHFA

HARR: T F, RN, Fe)iER

Bk 45 &4 BRIF

Y

2023/11/23 T2 H O BRS04 B 3K AR A% A BB 75 A B B A K WA D W02023221849 2023.05.11
2023/11/16 %%@%‘ﬁm&&ﬁgﬁéﬁﬁ&%ﬁﬁ‘%ﬁ@%‘ AeFe A4 4 W02023217042 2023.05.06
bk B R AE B 44 L )
2023/10/26 — AP IR o B ) LB A Y W02023202443 2023.04.19
2023/10/26 — 7 % B R BRAE 69 B &7y i A L ) LB A Y W02023202613 2023.04.19
2023/10/26 — A R A T R B & ik e L ) LB A Y W02023202615 2023.04.19
2023/09/21 — A VT SEAS R i B R BR L e 4K T b BRI AL O ) LAY W02023174402 2023.03.17
2023/09/05 —H Z#oh % A8 Iy B AR R B 6 H & ik F ol pk CN116686993A 2023.06.28
2023/09/05 —Ar £ 31% S o Ae e B IR SR 69 R & ik F b, CN116686992A 2023.06.28
2023/09/05 Y Z AR B &7 i e L ) Heft £ 4 CN116687795A 2023.04.26
2023/09/05 —Ft % T Tl i B RS AR B Ty ik E D CN116688887A 2023.06.28
2023/09/01 — b B IR IR T R o R Bl R AR B de B A4 CN116676280A 2023.06.27
2023/09/01 —F B R A T MBI & Tk de B A4 A CN116671636A 2023.05.22
2023/09/01 —AFE B e A B A LB A Y CN219614598A 2022.12.05
2023/09/01 —HEA $ TAbAR B ER 6 H AR EDN CN116671589A 2023.06.28
2023/08/29 BRARE FEASLAE L-BABE B4 = F o9 5 F) Heft £ 4 CN116656755A 2022.02.21
2023/08/29 At du 28064 B R i LB A Y CN116650360A 2023.06.25
2023/08/29 — AP 4k b oA B B ke L ) R ] CN116649557A 2022.02.21
2023/08/29 inchaba el el deFe 4 4 CN116650493A 2023.06.20

F BRI 04 A B ILg A Ry Tk
—Fh R EREA T TR LRAREBRABRITIRAEAMA

2023/08/29 ) M A Y CN116656754A 2022.02.21
5 kLR

2023/08/25 By 3K BR KA B R TARB L ) RN 7] CN116640752A 2022.02.16

2023/08/25 —FrE LA W M T iR R R ) PN CN116640791A 2023.04.26

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 44
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

2023/08/25 RA BB A% B T RO R TR Heit 4 CN116640751A 2022.02.16
2023/08/25 —AP BB k. REARATAMAEN L L ML CN116640810A 2022.02.16
2023/08/22 —Ft NAD i8R T AR A 52 ) M A CN116622667A 2023.04.26
2023/08/22 I IS T TR A A o 0 T ik BRAF B 645 AR E oAk, CN116622440A 2023.06.27
2023/08/22 — AP BA KA F B B R Ak CN116617103A 2023.06.14
2023/08/22 BA LR BB F 2R 2 Rk e o AL E R Ak 4 CN116617100A 2023.05.31
2023/08/22 ﬁgT@i#ﬁ%ﬂ/ﬁ AR SR A e e A Ay CN116617199A 2023.06.20
8 R &R FIIZ R &6 T ik
2023/08/17 HRBRA T ARG M T % ML £ W02023151407 2022.12.28
2023/08/17 HRBRA T ARG M T % ML £ W02023151406 2022.12.28
2023/08/17 — S B M IRAT B B A A BB R 5 M 3 T ik MM W02023151421 2022.12.30
2023/08/17 dﬂ’wfﬁ AT B ARSI RS B SR MR AW W02023151412 2022.12.29
BT 64 52 A
2023/08/17 — A R R ER G B LA M B A Ty ke i ) ML W02023151411 2022.12.29
2023/08/17 B AR TALE AT ik MEA A W02023151409 2022.12.28

HALF R Wipo, ZE6)iER

(CEEINED |
1. SUEAEY (688065.SH) : &REMFAMES, EHEARBEIAL LWL

N8 B AT FIT A R ) e R TRBNE 7 k4, FUR A R AR S
FINT AMEREZTRED . AMER e, ARSI = Lk,
Hd, KiEZTB T F R, A E BA T SR 70%; AR 5T KRR
FRE K3t b3 A T T8 eh iy, AMARBE 5X &l h 5i5%d A A Rtk
66 4EIT I E FARGGMEEE, F)ATERIAELE B B &ERAKY,

28] B AT EAL A At IR, 2021 P NE] B 1) 10 b B . 5 T bR =
JAE 5, FFZFEFATARIEN, R, AR Z4EFe 4 Tobk B8R 2 Zebkie A
MR R T 2022 T F 3577, shobh, N EH K F 49 50 7 ek K H B 90 vk
YRR B T A, A NS AR B, AR 528 I, RRREHETI.

8] R RA B RNAEAT SAAF R . A8 RRH BA o RAEN FEASRARLE,
EIAR G B AT B 6, BB AR, ., BN RAAAR ML, R Seg4t
3t 30 4 F) An Ze e P AT S F 0 B shib ey it A, LI SAN. KRR S A,

2. feled 4 (688639.5H) : AMikAAMALMILLR, $HEAABET

NG EEZFAENERIER, THERA ., A8 2R ROERARRAT Fa (L-
AR T EE 2.3 Fek. DL-#&RBL T fE 2500 vk, B-7 RER 7 48 2000 vt ) . D-iZBR454w q-
RERHE, TrzmATFak, EHRRMES. R%RA. ARSI, B8 TR
L-7 R B4 23K T 9 AL 50%. A& AT BAR 484 BH, LR TARG A
AR TR, BRI TAN, ABEILHAS 1ok L-RRB TR Y 0.5 v — AfL8%
HeAk.

AR I, WEEAT it a4, IPO R ASZ 2 RAFTE L-AR
B LR KA XA A 7 &, EAMRAL BRI LT Z A, 2021 4

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 45
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

6 A, A& NS RARIE 25 /CAERCC Z i R eE MAA NG SR 16 7
v Z XA RABRAIATAMRA?, St—FF RLSSCE T E S kb, Tk e Fig R
e 4 M K E B AN, 2021 5F 8 A, 8] 5 WAL T AL 2 AC IR A 1E A A AL
WA B8] 4 7 7000 vk, - REAT AW R B ", FHEY K76k, BRETH & E,

3. 44 Y (688363.5H) : £HRAMANERFTBRAEMR B LA T4

NGB RAIRASH . AE R BRA R A FHAR A SRR L, ERER
A HAAE B B TRAT S . E R A REFORAE, . FEREME. AR
B YA BN F I e Fe A ) E e, EED ., kAR RS T AT 2.
NE) B A RS FEINT R B A R BRI R, R T REAS LR
RECGEEFENRRLTEREA0OEE AT, BLHNF LB ik, LK
HARIRALE. % RAEIERKL. SHEAMHEFFHER, BMRRA T ERR KRG L F IS
RE, REERT AT RAK, 3T ERRBRAEZSAARRE A .

4, A4 (600873.SH) : ARAEHRLBRTRMEBEM A LRLH

e A —REET AR A MR BEBARBATAIR . &7 Fodl € %At 2URER ™ 5o b £ AL
NG BATAE EHBADME AR, SRR RAAKE N ALK, KK SBF
SR S AR SR M, IR RIRBR A T AURR AN T ik &, oAt R A
k% A, A&k 100 ZAE RFbX % Ko o B P RAEE K ZIRE " 5 BAL A 1Rk
. A PIH A MA AT b R Tkt L ARk, B its 7 7 4T
PR HRS, A HRARRRIR P ERE KRB REAF LR, FaTaT
&AM R B e M) P64 Z o LR 6

5. 2R %A (605589.5H) : BAESBRMAELL, WAL IIHEFER

8] RV BRI IE RS AaHA. AT IMAIEAR R F Rt R . A5, AHE A LT
W50 BHF AL L, HFEHEBAAE . kbR E A A EE A S —. R,
T B A BAIE L S0 B, N8 R R Frdh BoRG BAT R F A g E . KRR &
SR Z KRR ZHANR, HRT A B T4 F ARG EMRATEEAR, BRT
AW L Ak 5 e ARG 5 b — ARk Ak A, I T SR AEAT G EIRA A . 8]
Bl AT & £ A AT 89 100%4) A , 5+ F 2020 /£ KR 221% 100 7 vb £ oA s — AL TR B,
& AWRAL AR T 3, EFh LR AR, N5 F 2022 FRIURA b ARG LY
JRAT IR, &P 24.80 1R SF 5 10 7 vb A M) AR B RARMALR B, TR AWFH
Hr—ARAb e R B, R KRR EAE.

6. #A &S (600165.5H) : A ML EBEENARNA F A H B

8] R AR — R AW R BRI A 5 AR Bk, AR B — AT A R KB
MBRBE (SR RAE) . BIIR. SHIAE R A BA LEAE % H = S 6h Eaib TR AT,
WFABEEFHARL. SHREERTR. AFAAG. REFTEEE, MANWLA
ENEA SR FREE RIET RS, TOARMAE T A =
3] A A ZBRR B SR, 2019 SF 3 A NG SF 5 5 ek AR RIAE 2@ B35, 2021
10 A#iZzRE EXILT, SHOTF B X —0 76, N BERRGHFEALTRSE
A JE REVAR B AR A

7. Bsb4k (688089.SH) : AMpA BT LEXITE

INE R T 2004 F, EE LG4 S ReA BB ARA. i DHA & SA. R B-#A

PR AT AL EAGE AR T E I L S FAE I T ERFET (2009) 1210 5 46
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

FrEFEANAY FROAL. EF54E, FRSEZERTEYIURG R, BRE
FANAF A R S HHRE S A EBy R omF AR, 8 2B ARTFAEURESD S
k& % Riafa g B AR s E R S BEARAL L —, 3T AAZEHGHAR
F&, WA ZREA B ToR T AN e R, 8 BRT Tk ALK
REHmPAEER, SRS B A EER, BETHELOREDERFET X, AL
RERGREATIRE P R SRR ERE T SR e kT £,

8. BaAd: 23K PHA BLL AL FAR ok

o E) BT 2016 -, Bh TRt AR #lifedd B AT A A MRS T A4, s E o
HIEFTH BRI T 37T A R T TEMeg 28 PHA, 2022 1 A 1 8, N3 EA*
B 4, 7 25 Frek PHA 69 L) i 74 dhm EXFF L%, B PHA ), 23]
EEBEEFAEESME. ERFTAHERS. ARSI WA, TRZABE A G AR
ik VAT T S 0 RA, AR AKX LR R I a9 4R, 5] T 2020 5 3 A 2T ARK
R4 A+EEERTT, 2021 4 2 A Tk 2 IC AR T B Bl #6870, 2021 4 8 A 2 4.3 12
ANBK. T B2 #ak, 2022 5F 1 A Tk B3 #baki, Zhovd) B A 7@k 8 50 ik 15 1CA
EEN

9. FATR: BEAESREDFHRCIA

28] T 2015 4, ERAFERAEN FHAT EARL, FEA TR LR TR
A5 BRI RIKEERENFHRTZERTES., Rk, RRFAR, LT
AR K ) e TR TA2ET 6, EAME R SHfsmIR T 5Tl 1A B> s g
A F ERRTFE 4R, Al KHEERRBBRAYDRENRTSHRETOREST
By ek, KRN AN ATEE L) —sE XBEHE AR H e LIRS 6, K
H R E R IR 8 £ AL e EL T, 8] T 2018 6 A RARKARILERK 112
A, 2019 4 4 A RA 210 AdbakTE, 2021 % 4 A AR 3L C #bakt, LT R itk
ik 747,

10. BAdd: BRALNFEREREDFoL

NE EBWEAFASRAEYTF. BORMIAE. SEFHABMEFIHRKRL N
AR E AR RS R A A, FA AR IR R REER A RAL Y
MAEMEAR, 2021 F 7 A, n~E) S8 ZRA VAL A B 4Rk, st &84 14510 %
7G.

() AT desRIz-FAATIE: REARERMHNAE LS, T HE M
LA 5 RSB E47]

AEMRbF &, ARFEE AMCENAE L, Ucome | AR AEA#—F B R, [23FBL
BB RN, ABAR B Z 6 E | BN 92 A T T, gk Ips BN £ R E A
Ucome &) R W 1 4%, B3 Rt p B & 3 69158 £ 4 RSk 3K, A8 Ucome A B AT 3£ A .
A J§ NESTE ‘& W FAME A# 4 1140.0 £ T/ b, 3Rpk_EJE+2.70%; NESTE ‘B P SME
AF A 1310.0 U/, b LR, B AR A% S b A% 7900.0 Tk, EREL
L E-2.47%; Bohlg A5k 5 A N £ 1968.2 T/ek, IR EJE-9.22%. BRAFE,
%11 A 25 8, CBOT =R GEMA& 482.8 £/ XF, Ak EA+3.15%; CBOT X &
BN AE 1330.3 £/ R, FRL_EJE-1.02%; FAFd M4 8432.0 Tirk, IR E
JE-1.03%; AFAEH 215045 7338.0 Uik, ERMG_EJE-2.03%; MR dM4E 5220.0 Tk,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 47
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

797 Y E o

BABHF &, r-PET M 445-F, 2% S&PGlobal #9413, 11 A 25 B M F A E 8 PET
KA AE A TA0 £5ulovd, e EEHF, BRI S Ko LeE8H B r-PET 4,
{243 2 A7 MEVA S5 AR R AT, DR R FRIE A4 R B A A 0 e B T B A obhrd R AR A8
B, % r-PET 4h, AR3E AIM & 6 2022 SFROM U EDIC) , TRt 2030 4 A,
A SR r-PP o 1-PS 4218 r-PET —A4F £ IR btk Ae LARAL,,

[ CCTIRY |

BEEAFT, FAETRREKBIATEDBIRH ., ELRBBHOAST, PTER
i K B AR, 2030 SFAKIAME. 2060 A feid BAEAL, RAE REEAX KA, KEH
ATEAL T LAk LA BRI AR 6 Bik KRNI, 10 E X Fe iz dik, L74
8 B AR E AL A K B AT I Ay . o T B A TR = AR 5T,V 29 25 % 69 8k HE
K, B 3B iR HEA R 2 A, B Sb A SBR B AR SR ILATAR P B F R SR RAL.

BUORHEH T, 2RBEHDKAARRLE, WTFH, A 2021 F7 A EXEF “R
FRRAALY (R — R RAE A Y e, B A IR R R B4 = e, 36 7
o BHL RE L ARE . RRUHFM R ZBAKn, AffeAsfkth. BHRE, FIAEX
Tt FATIE , BRI B RIS B R B A AR K — R MR = o, SR B AT E L
AR R AL R ARG = sua) il . KRB A RES A SR 2021 9 A
RAEA ( “Twn” BT EIEEATHFEY , TXF) 2025 5, BAHR A T A,
HE. WA KRR BEAMALERBEEMEE, & FEEFIRZEEE. B
PRt B AR A e B A A F) 2500 ek, 4R 2020 4F 1600 77 e K 56%.

BB BKR IR AR TR LA, BmE UCOBRAEKR, 2022 49 A, BHALR]
# B CTRAGRIEA(RED 1)) 1597, &R 2030 477 A4 48R £ A K AL RN
TP 4y b AN 32% EFHE) 450%. fEGEE SR, BatAE R B E s 6 S Ut A ke
A RRT BARS (A B, RETHAGRBETERY 16%4695 T AIRHE,
$bsl, RED 11 484~ A7AR i Fo 20t %) 5 09 28 ) 2R i AR0)3 K 4 -5 BOR AR BRAR An HEAR L A% )
B AT B % 698 F ARG 5 R 7 ob, AZAR W A M IRA R AT B AR A ANE B
Ao BOAT, B fe B A SR AARAR AR A A ah A MR, oA BT iR B 4 5 A 2022
FFn 2023 SFRELL EAIRA], B A B T A 250 Bk a . B AL 6 R
e AW ieih s T A F 342 R T A FIMRHG, LA R AH L&, ERONBE T %
WA, T BRI EM, B BRI S A E X 1000 Bk, {28 E 2022 4,
P E A4 S ATk FEAR 211 Trek, AV 2 20%, KRBRAT AR EE E K.

(4737 1

B4 it PPWR EE. 2023 4 11 A 22 8, BCHAAAIKEBA 426 24 K.
125 Z Rt 74 Zi@id T PPWR ¢S EE, E Tk, —BRAE S ETH 5,
BRI AT 46 5 & B BUT R E QR AT KEATH A A, FREME. REANE
TTRSEACLERE B A7 2030 FiV 10%, F| 2035 Fi Y 15%, 2| 2040 SFm Y
20%. (HEAE @ E R Z B 47 2030 4 5%, 2035 4 10%, 2040 4 15% ) #H KK T
BARHL MK 5 5%. (GRiR: BRAAFTILE)

Neste 3% F & AR AERB G4 TR AR, GTMFN 3] 5EER LI E4HH &
Y, BRET ) LA E W4T MY 7T A A SRE™, ARk 38 ARG iR E AR HEAO
Tk, WA MY TRARGE T 1L ARAZE LT, CRR: AHREN)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 48
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

o8] Ao & B BUR S4B B K SAF FF &, AL ALK 3] I & Fn & B BUF ESA1F 4
BT K2 FHAARLL(APEC) AR E 18] 89T B4 ALt (SAF) FFA. KFA 8 &T, KE,
% B 28 304 £ B R ARALE B 25 (US Federal Aviation Administration) %5 APEC i #y
TARAAE, BN SAF R A4 BAteg L, R R SAF F 23 KA A mhiiae, Heh
APEC A& i B3 st f T8y SAF T3, M F 58] fo & B BUFLK A5 8 APEC A R B 452
FAReG SAF BUR.  (RiR: FT#&37 Argus)

BB ZEIEEdE OECD BRE v EBH. A 7 BV A P A EHE LB KB AIBIK,
11 A 17 B, BRAFE LS felk WA E R T BT CRMEMAEH)) 6916 T BUS X, &
EL, BRBEREREmIELAMAL (OECD) B R H v E#4. 3k OECD B R4k
AT B E RN, TELPIAK S FemA R AR biFER, RPREH oA
B, W REAEFIFERFRRER, RRAHEE—ABRAEE, FOHafXs
BROZES, MBANART, RAERLAELFAZGHRFFANIZLEORTFTER
B E A, ® OECD B Kb v E A L. X uid@ OECD B K i v 3F
e B A, (2MEFE s ERE (PIC) 225, HiEREN 4 F# %454 OECD B
T EAA, AR 0 RA IR RARMEEZ A T RKEm, FHREYDE
T ERFRELREE, GRR: RBHFNR)

RH{ERAEFEFLEER QRGBS EH T REE, HREVILE, RGHRL
F A O T A LR A A B3 e ARG BN T 3%, FeK (cartridge ) 5k
B &ik 95%4G K e B AR, RFHFEAR, £ 2022 F, Ml LEAF B AR E K
LA EHOEEEHIEL. ) 2024 F, R GHHHF TG R B A B ROK RS
B H AR B R é) K37 dutld, Xk gnil i F 3G R 0 S i R T BATE S
4542, @35 Pattex B 4%, Rubson, Sista, Ceresit #= Unibond, & 2 2 58 b4 F AR R 49
J T e, AR TR SR A, IRK QG TS B A AR 80%3) 3R & 95%. (R
B RADHFTIEL)

FEZRERREETN T LABEGEALEK TR, . 11 A 20 8, AlZEERR
(LyondellBasell, LYB) & A &R AR F R, ¥ AEZREFZRX (Wesseling) ZikiZ
I8 BT A ALY S AT ), #3ER T 2025 FRA L. 5T BRA
LyondellBasell & A # 149 MoReTec 44K, ¥4 % /5 & F b A Rort, A F A 73
WA AL, IR B WA B AT AAR G Rt =) SR IR T AR R AL
FED TR A 5 Fek, TTEDE 120 FAEE AR —SFFT = A6 AR A O K6 %
2. (kB BEBHFHIK)

[23) %1

ERIRAR: 8] AT T8 AT RITHURAHA RN 3) &R AHIKEI T B A 2023 47 A
#h 3 EA TO%ER iR F42k 252.10 7 7T, FrBHh 2023 S 7 64 555k Ak b B4 #LR AL
% 93.56 7 L, it 345.66 7 7T,

RERR: BRELLA 178,08 LR M 9.7 7 JLna) Baty, &35 B I8 A 0.0297%,

& T ) R A G Hets] A 3.74%, DI S A 8.5 L, mAKM A 8.5 T, RitE A
4 8245 7L, LRI ARG L) A 2.75%.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 49
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

A& 46 FE PPHA

BA& 47 FA PETH4

e [ 1) B £ 2, & PP AN A (EUR/MT)
— A G EPPHAEMN A (EURIMT)

8050 e T AL £ A FEARRPPIAE (/o)
2050 TAF & B EPPAAF A (Lfob)
goso | e
5050 |-
4050 |-
3050 |-
2050 jmmr—
!__,-ﬂ—\\ P —
1050

50 Il Il Il Il Il
2022/2  2022/6  2022/10 2023/2  2023/6 2023/10

— B A G GHIPSET AN (/)
— R B A QEPERE (k)
— I B A FIPET A M4 (USDIMT, % k)

9000 - 1050

8000 1000

7000 |

6000 950

5000 900

4000 850

3000 800

2000

1000 750
0 ‘ ‘ ‘ ‘ ‘ 700

2022/1 2022/5 2022/9 2023/1 2023/5 2023/9

FALE N S&P Global, #£4)7E4

Bk 48 £E#HEIKPPI 354

HAFF IR S&P Global, #6724

B4 49 NESTE B WA b ALY

— £ ] ] ©) LA PPI

130 r
120
110
100
90
80
70
60 -

50 Il Il Il Il Il
2011/12 2013/12 2015/12 2017/12 2019/12 2021/12

e NESTE FAME# 44 (% /A wk)

e NESTE SME 4% (£ T/ E)
3000

2500
2000
1500
1000

500

o Il Il Il Il
2019/1 2020/1 2021/1 2022/1 2023/1

#AHF % U.S. Bureau of Labor Statistics, 4447724

B& 50 AW#%h FOBARA #i#s

#AFE B NESTE, Platts, #£¢)7E7%

A& 51 BhBEMihmssm it

— FAME G 7 B2 F B (£ T/ 0E)
— RME AT A 43 (E TINE)
e SME K 2 £ 4 3 (& T/AE)

i S A A3k k-3 A 79/0.88 (4, Tieh)
— ol AR INAE (L)
e b, 4 N AE (FTIE)

s S 15000 4000
3000 PMEAR# i £ 4 5 i (3 T2k
2500
3000
2000 10000
1500 2000
1000 5000
1000
500
0 L L L L L 0 0
2021/6 2021/11 2022/4 2022/9 2023/2 2023/7 2021/7 2022/1 202217 2023/1 2023/7
AN Starsupply Renewables, 47724 FHER: TUHRFE. B FR, iR
PE WA F AL RNE AL T E L SRS GEMEFT (2009) 1210 5 50
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

B& 52 Aidhyih i RN

W& 53 B BAEST RGN

16000
14000 -
12000 -
10000

8000
6000

4000 -
2000

0

FRMNIAT B AT EAT i (FLivb, &%)
KIS Akl (i, &%)

= CBOT K & (£ XHF)

——CBOTE & (& 4/ X ) 2000

1 1 1 0
2017/3 2019/3 2021/3 2023/3

180

160 r
140
120 +
100 r

— AR (ETAR)

2020/5  2021/1  2021/9  2022/5  2023/1  2023/9

FAAIE: Wind, ZEe)iER

[Aa %4 ]

HHRH: FIAE, FOEA

1. EAHFA (688087.SH) : HEAIEIRE & F|H ARIR A KAk

NG RGET 2002 5, At R FE, BARAREIR. BA. RS T ki, N5 S
BT HAE PS BM R, YEiRHSHRF; StA@ T i6A A PET/PPIPE AR3K. 3] B AT
PS #HEDICA R A4 10 Tk, HA 5 Hekfeid PET F48. AN AN B A F,
Lk &L EA 5 Hek/F PET EHRAAR A AKX Z e QREFEF. F 5N 5IEL
1E; 2022 56 A, EAAH AT TUXEXF B, 235 H NNy E,

2. FAH4E (688196.SH) : BAMMER KA MDA FHEE, FRiZiLR

N3] 2001 SR pxcn, WA 20 b S A i A 2, E 4850 E A AW A T A
LFEAbogH—. A8 24T BER KEER, —F @ANEFA R L
Ak, H—F @S EAWFIGHA . TbHh. KBRS S A MR T
AR, RE 2022 4F, A3 ALk T 40 Bk, ARG A) 4 ek, T 2 5
b JKMBEBRATIE 3 eb, Fob HAE AN E) AR R E 2, I 10 ek
B AT TR, AP 2023 FHEMR. I JERE CRBA AW IEHRE, TR —
AREE I A S A REAR B, FT1E ] TALE i AT

3. EMIMR (603822.5H) : FRAEEBAMES L, LHibHEHEX

N8 BT 2003 F, REARTAIA. A IRAE B A 49 ARE Ak, 28] A g sk
5P B E T X Sppm, R AR SBREAZE AR, L RAIR. ok, 8] B iR,
T 5 7ok, 87 10.89 1009 £ M 3 7 e K 2, Q36T oAl E AT 913 BHRRAAE.
NG RREE SER A AL S, BRY A B A AU, Bk B AT TS AR
TRAAA A A 38k AR T RAh A 15 ek, EIRGREFTALIR 20 T ek A 2k T A
eF 2022 F 6 A &=, AMAUEST @, o8 AR AT ek Z 48, —H40 50 b
FREOTF 20234 1 A EXF L.

2 E) R E AR KLk 6 B A i IR R R 2022 B, o E) BB TR LA BT

BAARMLEE A, KITE

48 4030 wh/E, BUKIIR B 4L 300w/ B, N8 BB

PNF 30%:k B bSHN, bRt E sk £HraE Ak, LATiihE oL 4%, A3
5 X R Bedt. Ha A Ehal, IR HIE TR, BT RAFEAE. WA bt R

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

VT 1.2 Feh, skoh, NG A B TR SRARIR, ALX] 10 ek SRES A A 2k fe 40
75 o [ Y2 F A Ap 325 IR B o — 2 10 7 ek S 420 7 ed 2 A 48t R T 2023 SR ZRTAR T .

() ATASRIZF-E S RAEH T, AFES Tk
(Ao, ]

HRAEHERF, AR “E57 FAdk, 2023 FoRT A E AR LRI, AREF
AEIE, 9 A BN TR E T4 55 A 35.4/37.1 T4k, FlIgk 34.6%/33.2%. 2022 4
MERBREHEARKE S, —FRARTFEERAINIREZLR, H—F @,
EoRER R ERAR K, BNERRANEARNELFA Y 23 T4, LAk
FENERYE, N BFFFFHRA, ARAFESH ORI, ENTUHEZTHE
FE N R A 2023 Fhnik ik, A KA T E L7 sk T 2 A
Ak LA QTRHRIEA Y.

(CEIAND |
1. HiEMEA (002643.57) : =k &FkHi#t, ITdrsrpined Lk

ZRREIx BAF, N RKER AL, 8 EHE L FRRERBERERL Tz Ad Ik
WR AR, BAHRT ME G TR, KR LS = Kk 4k 89 K &R
F, REFESEA) B NI AR LA AL, 42 IR 2K OLED & it mik, FUHI§HF3ha
3] OLED Littath St 2 iz R, FRIAH F T A5 I EH OLED mdutttf Tk
R AT BIGE, deliEid i OB N A L BATH A F, Flotaa i
PN, NG fE454kE KAt e, 428408, Pl A8, OLED $4iA B 7T £
BREA, ZEPEAAT LA FERIRK TR KK,

2. BEEAH (300285.5Z) : A EAEFTHES —HIK, LRIAEINE

B AT L A, R B AR A ) P 6 % .0 8) vA MLCC BL oy 4 = se AL 7
RARE ZRFRKIBES P SLAARRNG DA, HF LN EEREXT 6%,
AAR EHKT 20%, &G EIEAME . BIsE. W2 FHAPRBA ISP EEONMA
Bk, GER A H R QBAREHFTRINGE A, TG THA. B A4
BT AMAF I R AL GRSk, RAVIAA 8] 4 B AARSE ) RAH AR 6, L&Ri% 0 AF
K FEA, K& MLCC B dr. H % MA. SRR EA RALESF B b A FH K-F5F
RIFTHELEFINT. D AREREIZHLHTET. 56, R, o EiHFiL
BEKL AR, REZN K, HRTHEROZFHER, A8 LGB AH
ER RN

3. AEAH (603906.SH) : B xEREIkR, FARELHRSHANT LGHEK

aE) R E R RERK, FRREMERET Y, WA K4 E M B RE, 2021
S M AR 7T 8) W A3 ( RE) 501 5 M 4%3% 100%MA%, FEW)I| . JTHRE LT
B R IEFRBRSRAT T 4K, WL UE N BB BR SR AT EAMATIR. ARIE B AR W AR, M 4F 2020 4
FRERAKAZ R ML AT S =, THEF BE EALR] TEMK. s, N
3] i W Ao K A Ak 69 T KA AFRBR4KAZAT AL, AHLLAK @4y, BRAL T4 R BR 4K 42 49

el E EEEP RS, BT R AHRKRER, R Eh% 8RB ARAE T AR
.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 52
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

4, RABIAR (688021.SH) : HFMELK, TAESAFAPST

NERAE R RS F, LT 0 LIEEE MEHA. VOCs KA RGBT e g
R, AL R G KR T3 8 M RBRITH S F R B E X TH B A NGK #9287, 5L%
JE. BEJR . AHRK A BCFAR R MALIEAF 2B R T 6 NGK Ao, It a &K, F A
it S E K, N BRFITAFEEA. LN, REFH . RAN. BEHF LK
KA F ey mdh, NAHEHESREARSOMMIL, MAEBARDE “BX" 47
BRI M, A EARAAT Ik

5. X T (300816.5Z) : BAKAEE K, FEMEANSHEK

o) 0 2 o LA R ALA B HAEIE R E (SCR) « w4t &% (DPF) | A
WAL= TAEARF] (TWC) 578, A BAJE /A BBMENRF By R B, wiEH K.
It B B AT R BARF R R RIAAR I KAZSH AR, 28 £ FBEIH A4S ARG R B,
I BRI R G R R

W& 54 10 A B A HARBAFEERIIL+34.25%. ¥HE5| £ R +200.44%.
FE/ALE E F 1-34.49%

—_— TR R R AE S AR
— A EFEES £ AR
FE Y AR

220% r
170% -
120% /\
70% L\]
al
20% J , /&A / “ \ I
v /ad A WY A W 1\
N
_30%)1,% 016-01 2017-01 2 1 2021-0% 2022.01 28-01
\

-80% -

SR Pt iR

() ATsRIR-THREH: BATRRK, TLFLEKRTES
LA A% 247 ]

A B PBAT A& 3R LT, AJB PBAT 4 A T394RM 1.14 7 Ulok, FBERIFF. BRAtH
& A RATE A A AR, £&RAF BDO #44-0.5%, PTA 1144 F 3htk-4.4%, T —BR
WA& I IREL-0.8%, MASH X 454855, B r & KB R LR —K, SAREEGE
WRFEFREF L. ERFE: KAFERDELAREANA, FTHRBHBRRERK, BXE
RA M, FAERHEAHE,

A PLA W4T, AR EZRRIBRM 2.1 Tl it, KA E, Rits, KEAA
REEMAE G £ B IRLH-F, 3R 1.90 77 ok Rt 2R IEE )40 2684.63 7Ulk, MA&4F4k
T, B #KEPRRS, THERARTME, BRNRRE—R, A IEFEFK,
MBS IRE, WEF @, AF PLA-A BN £4 100 Tk, BRLFF,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 53
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

[Hss]

TR IRITR R IARZ MM E, BIERAPITHERTRE. A 2021 F1 A
1 B #FRBBAMA VR, T ERBEAHFSE 2 B fe AT G X0E, 2d T 7kt
JE4 56 PLA A= PBAT B #5584 PP. PE 5%, Bl sLi&ss pdk =T MR 8420 /) R
R, ERARRNIR S, FHK 2021 F B BT EMBREAT AR T KFIL. 28 5T B KK
F R T RPER XA, BmBarF % Ko Tt F 5T BAARR, ARB-F
52 PBAT %7 K4, PLA A 2 E A4k Rk FA BSHR A L RAABNY F, TH
fREEAEIT B TR T 3.

[Arak#7 i ]

INC-3 ik s k., RMBAINATHKIT. 2023 4F 11 A 19 B, #|Z—RXFaiekit
I W B BT 4 6 B SR AL R A 00 B R L B AR R 2% Z B2 (INC-
3) EHRLA T EL R, HE5wWEE (INC-4) d3k Al &k R —E. KK INC-3 4
WEZRAT “BEL @tfT—F i, m “REL” 695 30— —BHABH = 5
WA B, MAREET INC2 FEABK LN, Hlde, BHELMRATEER
N T R B I e A A B ITE S AR R A BB KR F I, — R B R IRFIAA A A B
WA EEA T2 M ERA IR, F—RERUNHFRMEE, AABHLHEERE
BRI L, RN R, AT LR EAA X FCRBITT R, M E—
BRI, £ EERERESV AT AR RELK, (GRR: AWEBHAFRIR)

AE =% BDO H B —HiKBAT. BB 4=/RT 8 MR F = H37 AR PR 8] 9%
#9 BDO — kL B (—41) TARIRLT THFRNGRIEST, LA BDO FEE AL
Ril, ok BhFenhn. —HHR B XA A 045 30 Zek/SF 1,4 T =B (BDO) . 10
7 vl 55T M f AT PBAT . 6 77 v/ 4F 5 9% R Bk A4 PTMEG, Bee &1k 36 7 v/ LI R
HIRARE (BB) . 25w/ FFEHEE. (RE: AWEBRHATIR)

J B S ITH: Bk, AT LR KA SEZAE. 11 A 228, (S HEHERE
B RASLPERAGLES (FE) Y (A TFTRAEFAZL) RIFABLRTEORARTE
AHENRENEZF. FOEEEZR, BYIRSZEH FFRAAE RE LR — KR
AL, TFEZHRELM—RHREL, ARBRSZEETIFINRE—REA L, (R
B EDEMRAAFFRIR)

(A8 %3] 1
1. &AL (300829.5Z) : E A ILBE AL, @ FREMTEMEEBHITFREKER

FUBAT L ok, A B v T e AT 2 e gk EATi@E ., A8 R E AR KGR LITA S
& Fa, E2H R IARE DR KA A = EFF A A 0508 . FLBR 3 R SLBR e K 5,
JEoudiiE IR 80 S ANE KA X, 8] B AT L-FLBR = 6k 10.5 7 »b/5-. FLER & = 48
2.3 ok, RIBTSR= 5 Zeb gtk L-JLB AR 1 o RILBR ) o8 A P KR EA P,
2021 5 3 A 24 B, A8 EANENIZR 31CAEXSF T 6 Beb A SRR IRES R4 5
ME, ELIEF PBAT6 Hebh, BAAE) %3 PBAT =55 PLA. 548, ot
—F A& E A IR BOM AR e A TR . B 2021 FRGRFRIB A B HA Rk, RE T
FEA AT e Rk 4271, Hb A TR T M B AHEL & PBAT 5 PLA e £
PO 0 6] B84 AR A TR H AL, 8] ACRIZ T A T o8] IA PLA B RATH R LB 7~ 6
A ATHE A B .

RALBR S KA B AL 5, &) A&7 bt — IRy, RILBA 7o 22 H4AK

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 54
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

B4 TR AR ER B AR, A8 bR KR AT AN AT NS 7l
“A M) TR AUMEAG R A R F 2h L-ID-A RES 6 T L k7 Ao “—Fb L IRES s ) &
SHEABEN T MR EH], TEIUBR-A B RILER A~ b sk, FTALE S} = Ak iy,
AR B A LB GG RATAHE S, RRIRILER = BB A AT,

2. KA (600143.SH) : ZMEBHL K, TEREBHAEL L

28] R K EMARR K 7 oAt KR A F 2B Bk, B LI B AHZ)
O T AR 8 I BAn T e AR LE ARG 38R, T Su tE A B8 77 Ak & 3% A 3 A AL
FEEAR, NG S h B R IR AT, BETRMEN. TeEMEREH. &
AR AT S B G A AT TR P FIRR SR AR AR F LKL G 240027
So. A BATH S T R L WEMBANTT LB LU A > o) ZERAZ, FI# PBAT.
PLA. PBS % % £ XA S 27410 A 5| F ok, A 3 %ok PLA & 18 7 vk PBAT #7138
FEREARAR, 8] RSk Wods BAARMK B b — 47 2 L)

3. FARAI (000930.5Z) : EEAXBEASEAK, HFETRBEHABRA DT

8] R FA B PLA 8 Z KAk —, b Fra] K478 A KBS K, 2P 7 R BE -3 3 A)
ARE. HAIAE) EAEA K AAREARIEA, BATAX] 3 Zeb BB Ff. AAT
8] H AP AR A AT PR &) B 3 T e /4R R FLBR R A ) S 6 A 7 e T4

W& 55 A PBAT £33k L (Fulb) B4& 56 10 A PBAT FF L% 10.93%
@Em /) £ : PBAT-BDO-C. —F:-PBAT (%) —— PBATHF L&
40000 PBAT 16000 80%
35000 14000 70% |
30000 12000 60% |
10000 0% |
25000 8000 ,
20000 6000 40% |
15000 4000 30% -
10000 (2)000 20:@ :
5000 -2000 10%
0 ‘ ‘ ) -4000 O% L L L L L
S020/6 2021/8 202218 20238 2021/1 2021/7 2022/1 20227 202311 2023/7
HAFRI: BIRF, Fe)iEsf FAF: BIRE, )ik
B4k 57 A BDO#H# T (i) A& 58 A AXEBNBIFLHEE (L)
#%: PLA-ARES (&)
——BDO C o =——PTA (%)
33000 - —PLA - 10000
— T S
35000 9000 31000 N - 9000
40000 8000 29000 - 8000
7000 I
25000 27000 - 7000
6000 25000 |
20000 5000 2000 - 6000
15000 4000 L
5000
2000 19000 | ;4000
5000 F 1000 17000 | - 3000
0 L L L 0
15000 : : : ‘ 2000
202078 2021/8 2022/8 2023/8 2021/5 2021/11 2022/5 2022/11 2023/5
FHRR: BIUBF, FEe)iER HARR: BIRF, F)ER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 55
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

(+—) AT hRIF-2bILIR: HAMBR IR, AR RE RK
[Bos k]

K& T drst o e bik X &, SAb i RAT L R B RBaE B K. AR T b A = o,
AL IR AR B T AT, EAEGATR (B 65% ) , T i AT 4% -F45
R AUE T AR IERAE T R BT ES. A AR (B 35%) , HEZMEHHTLR
AT NS EFERAED T RPRETF LGSR, AHREMIGIZAEAR T 10%69 538 K
., mAERSKIEIE, 5G. MBS R BB ARG LA LTS R ATRIE K e, TRt
AR R AR K R JFIA B 7.5%; 5F Verified Market Research s #2 47K 7 3% 64 Fi4% , 2020-
2027 47 % #AE CAGR 6.9%, 2027 S48 45/K T HHART ik 1141 10 4. Ak, KA1
st AT W R R R 44 P T A T AR G ATUR A A8 R 3G K AR 38 S AR A Pk R AL, L
FZ AR A SRR, B BT EAT L T AR R0 E RIS,

(23 %1

TR A: 5) A4 IR ) A ARR T AR AT B TR A PR 8) 405 AR A4 ' A2 bk AR
FRNB) 59T (4% R AR3) 204 = 3000 vb 2B 5% B 42 EPC JF 4 7R B 244 F) , &
B &M (4H4L) 8700 7 7.

(CEIAD |
1. BBRAHL (300487.5Z) : AFK A RZHE A Z5%ENH 5 BAHARSH

8 T 2001 -, R EAS TR A B AR B AT L AR £ 558 T AR E k. o
S B NS AMELEFEAM S BARBHL THRRAAERNEAE, TRATRXEE. &
MED. RHSHEYRI. FRIMR LTS Tk, B KA KA IRARR, ZATLA
FRBRREYNE Z—, NERB—F \mETEF 1A% A, REF 6 LR 3
TR T T, BEEZESFRRMN. F—F BRI B +H ARG —RUIR S
X, HEF LR RATHAURS B SACIRT AL T H], REERB AT R, ok
HIRAZAL G4 IR, BB A AR S R+HIR” KT D, SEA R RMEXEL B L
A, 2B &EEEALNRETY, TFALHE—RES B0 LRI &7 Tt
RABATHBEARMSETE, AES TSR, ST LERE K4k, 28 BH KRS
hH, SENEPFRELEEGEXE;, SEAZET T, 28 RERKGFLEN
& @A T 9, 5 LB RARG T 52T F 4T £3E.

2. #ALBAY (603867.SH) : HEMHHABAK. JBRLFHEREREHF

INE) BT H A WL T AR T, Ak S A RS 2 5 A HUE R & ) R b A 2 5,
EFRAI WS FEFCRRAAAIRG B LA, N8 FROERAERARERN TR, 25
R4, WAL = KAR; A RIES . k&Y. AFRAMK. AR RS
b LEEF T HBM R, A4 Rdmm AR, &) FR0E IR T iR
PR ARG, T RIAR HAOIIC, RIFEARIIE S K E Z 6, EmEsMcs. o F
H G ERE T AL TP, 8L BB R —RHEASATEGERA . B Aad)
7 b AR R TR A AR Ak 1500 vk AR B BT K P, SEATRCR BRI, A RMAsR S
A4 b 649 6000 vk AT B R = I TR B AR, sbdl, o8] R4 b m AR ARAR B B
4, 5% 7%k 0% Nk AR, FAL IR = IR T A 5] 97-98%.

3. AEFHA (002785.5Z) : k(HMEBES L, MEBHHLRBRKAFLE
28] LT 1997 4F, R E N RTAE B FEAAAIE  B BARFL Ae iR 64 k2

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 56
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

—, BEMRBEAMFFL Aok = AWM AFFL B A, &K LA Fo i 1R & A
K Itk =R T LT RVABIES B F A Ae ). 8] 2013 - BF FF J& 3k AR AZAR IR 49 A
KR, BN VAR B F IR DLE B 7 AF 2 = 5 B AR AL 2 R IRAE T ZH AR e 22
MREBARIRES B, BT QIR KA NRATR A 7 A S AR A 69 BF L. AT
x48 Z R 69 5L R 2 AR, ) B R B IER TIAT AR AR A AR K. AR AT
B R IR S ARAEAR B 694K 2R MR IW-LTOS; 2+ F424-% 1000 mg/L #9428, JW-
LTOS &M %2 £ 10mg/g vA b; HFRFERFAR+ 7 45X —vATF. LFRNE) (E4E K
TR HM L TeblFRBRARRE . A Y AR BRARIE o BRER B . 42 iE4E Ak 1000 b/
FRMAZRE, FEHBA L. Fem b, BAAAEL, FRT EF LA T 0E A
K FIRAR.

4. 4B (301092.5Z) : B A ARMKAZMER B AL L, RIBIEFE L SAR

o8 AT & B AL TR LT 1996 F, 2 E AT —INF B T XI5 KRG L & 6
b, B ETNEAHBTFRIELBRMAIEOAL. £ FBAE, T2MARATIL
KA, R o BAKAR, RAKREZHORM S BHAHE L, B, N8B TFTRMS
B AHAS B it S RE R T BIAE, Fd O, & obiias4E 3-4 4, HiRF
i, ARECRME O 5SS, HATad] BT RIS RS Z 6k 1.975 Zek, A i
W AT, BB K 4L, IPO R T4 2R T4 2300 »b K IFLR M ARG Bt
B Fe s 4L 32 15000 s RS BAAS & 5 KRB . RG] B T T AR
58R, 2iXET R EAMEGL B TR R TR FTYZR IR, LHHEK
He A BR B AR, QT Sk T KA, RSBAAK, ATk, &F, A
Eh, IMREGRZEESF, FEHANE FRK, BERAKKE AT HHAL.

5. "% 3h (688718.SH) : E A HH AL & BARAE K, oA LT40%L

ANE) R 2001 4, R—RELWNFEZ ML BREA L LRREEEN ST RAA L, 7
S CLIERUSEIE . IR A S OMALE A 55, RALNAR Y HE R KRR AR
BIABACA e dk, 8] F Skl TR B & ek 6y B SR, TSR T
B, AGHF. FFHRRBUKEFHBAT LB BRI HRKEML. AR
KFAF. 2REAKRAGFRERE IRNR. £ RT @, A8 R B SEEAELIEBAR
RE N Y BRI T 4R, FRESE AT T, Fmiatik s E IR e K
B, FFRFATHE S su ik 2y B d; L AMAHE AR BAUR, A8 BAFT B AfE R
B TRAS A 8 MR AAGE, 5 db A AL 35 AR AL Tk A ATSE KT

(+=) AThRIF-0F AR KARR. LA AR RAMBFRILTR

(XA #2371

WA & AR S EMAEH 2.4 U577 K, TRbEF-F; B A4S 376 TU/PE, 2R 16-3.09%);
RAMA 463 ATlrk, FREL-2.32%; B BRiAAs ZAALBMAE A 550 Tk, FRLHF; &
AMAEA 1000 /2 K, IRBREFF; RAMAE A 200 T2y K, FRIFF fRANHE
A 1325 7ulvk, RIFT; AAMHE A 550 U7k, RE6-8.33%; RAMAE A 50500 T
1577 K, IREL-4.72%.

(EAPAED

FaiR R AR B RAFT T8 H b F K I RIEA SURA TR 8] Ao B G 2 E An it SR PR
3] - BVAH AL B A A 2023 FIAE A S HE AL L, HFHFEF (SFHHEARLLIEL) |
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[Hss]

FFRATR KA, B ZTHRKXFLAR. b FUROIEE T X FE AURF b T4 2K,
AF PRI R H D 0 KA, RAUK TR H ZKER, 4 EFFIK4A
& B RAG) 14%, P eTHAEZEATHI. 2tk R, &k, B4 AR
FHANILIRT (71%) , kb, BFHAET 2 TR @K (18%) « FFIREBH
(8% ) Aotk (3%) FATk, (2RMIEE LA, W&, RILEA. KA BT AT
4 KERERTHWREET LHRETFT AR 70004 L6 T390, 1A b F 45 AR
LA SK Materials. % A &b, BBfed TH NG AR TS ), b FaAKLT
WO T 2w RE, BARTAKRY 8LERIK, ERSHIHE ZTHEOXTRT,
W8] BB RIS -t Ak, st MHERIER, RERA LR FKE.

FFHRITL SR LK, ©FAMKRERAZEH. R ICInsights, 2020-2025 5F, &KE-F
FAR AL GG TR A 13.73%, 247k B A-F I 20% 0 F . FFARAT L F1E 53 A
P L FARE KRR B, SEMI Fit, &K E & FAURT HAAEIEM 2020 4549
173.60 /2L K £ 2025 F49 316.60 12T, A&k 12.77%. H—7 @, BARFF
R T A= Al G094 &, AW TARKFRAGGEF L0 % Rk FiBIN ok, AR
MG EH AR LY RaE, TaxtE 7 AR GAT B R FR, kiR A, wFARE
RF AT T 9 5k KA E =R e S P RIFR I Bk L.

(CEEINED |
1. 4Rk (688268.5H) : REKASfrtoBR, ZRAEF550miER

e SRE ) THAAARE S, FEREATBEMRANAEE R BE. FHRITER. 5%
FEHE . FALRF KBRS AT ARMA R o 48y, RENZBAIRBATR S 69d
bz —, F&HEFFARIE 100 A, AN AR TFAURENT CEHAT ALK, HLEAT
. RZAFKRE FRegdaFR, L+ HkF B2 A@L 742 ASML 28 &
GIGAPHOTON #97AiE, 2 B A" ——RiB LA KINES ARG . KT KA = AR L
FoIAiE, 8 LRI FIT A EA 12 TEREURAE ) HAIL 8% & P BEAEE,
HANT RFR., BIMNE. 6REEFHRT KON FFHRE LB NEIRA, Fdud
o) AIK 50 $AERAHK . B, ANE LG, W . TEALF R E
IR A AT, T 23Q4 BAEK 8 LA RERFFRARALA P, ALK
RINA G HLRFAT AL, HEFE S omstM.

2. PAAHFAR (688146.SH) : &K KAk BAt, LA FEBRSGLK

b A SLAT G T 6 £ 2000 R 40 6 — AT S TAR G, 2 E A b F 4 A ARAT L 8Y
HIBAE, N b FHA SR FTE BT ML EH =+ AL, %it 3 FHRARE
FE AT By, G TR T — % 5 B gk S e a2 AR AR S BR e RIUAE = e fb by 52 R 2 5,
FH TR ZAARE T AELE) 0250 b, o< AALAL TR F) 2230 b, T AES AL E A
g Ao G —. NAEET SRAA A 8RR SHAR, e RSR ek
B E R4 KTF, REAE A S ARG FHAMET. LFE, AdRERIL
PRy, LR TN IRGAERE P, Ak A BT AR A B B IR % KA
TE . MBI RFIT, NaE) Tt —F g,

3. JTEARAAK (688548.SH) : w-FRKEAMMMEA, ARAALHMEZREK
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JARAAR R B N T R EZARGEERESE, TET 2512, A EZ TGN R
KA, AR LFLTERLZLELA. DA A A% RA. ZBMEFAIRSAT, T
2R T ERBIEHE, FFRE T, AFBEFETFFRABAZBRMLT, A E
£ JF . HRAIE A T AR, RABFEKR. ATH—KNAABET. A8 B4
A EE S ARAR S S AMRAE FZ T2, HRT ppb AR Z 4T K FE A A
9 H B BASEAERL L ), FATRSULTFREZANREELGEZHNK, FATEAELTF
FAMRBARG A ZT42, RABNERLHEF L. FFRID TR KDL T 24
M. A8 RIECR BRIk, T E2A TARKE_HETFREASAA .
SRR FARABHAERFEAMERL AL . AAAAL RS AT IR EXAD 5
RE, RKLIL.

4, PLERS (002549.87) : RBB_FiHEL K, BFHELLLEENmA

LEAF AR IA L L T RS A) KIS EICA A 6 5 L ERAR A b, 75 i 2 R 5 BORAK
SRR, REA. RA. REA. AR BHAR. RIERTRRE SR, ERSBAR
IR =R B KL, o CaBiE T 0 5] A g F5 REIAIE, KT B Rfg
FA] RS 8] AN AT E 6 RS T 8] . o E) BB E e 500 5% A Ak LAk
VAT A By, FREL SAEL. S AEw TR AT AT G, RIS E R T4
ARTARBIE D BT, HRATLABEARKXE A A 65 b TR SRR B Atk
FRRBAFE A TR, T o a) Pk TAAT AN d) Faeih & 0T A5 0%eA. 2L
SAESTHARERA. AESTHOLRRA. HAMARRAF ST ELTFHA.
3] % Rl F AT S 3k ASMLGAGE, FLE R38R B B NEFHAAARAE .30 7
b2 (275%it) Fita A, BFR, LB ANET B 9B TR, N5 b F4%
ANGHBHEKE.

5. & A4k (688106.SH) : “WB&” + “KF” YHLE, GAOREEHEFLIIH;

SR AR A A TR AR SR KR SR T, AR B TSR T A e S,
2020 4 2022 o)A E B L ZF AN A RE RS LG T LI E—. ELT
FEATR, A8 B R0 RE R R, S AT R, EAR LA, A4, A
BATH. ARToH. —RTR. BRRSAFERETFARHHURLTEPHLAE
KBRS T 6K, R E A F G LA E K. EXTAURREAK, A
B ME A MK TR AL T Rt S5 AN E), RERRT HAAEL %Y, BiTE R
AT, 2020 4R E 2023 4, AN AEREE TG B2 W 27 R EFE] 64 R, A
I HAN 6 AEARE] 15 4, 28] B FH Ao K F RS E, HEE A B LA
BRI, HAIMSHHHRE

6. FrZEAK (002971.5Z) : LR KREM, wFHIHHHFL

Fai AARAKRZAMARR, BACHRE G, Hix. 8. TREORSAAE Z LK,
FAMANG) K. HERGRALIE, RS ITEFRIFMRAT LA S FE ) R A
e, £FRERAA. TLEAA. ARAA. TERA. A& AR —ALBE. Tk,
k. SRBREAF LA, 2021 F, NEFH@ @ FHAAL TS, HEAE
PR AATABATIRAR . B & AR & Z sk 38 . 7 & b T4 AR Re kA A
FLRE—HEEFLOE5ETREZAMN. SRS, SRT HFE T4, &AL,
Lk, REAF AF|AABAHH, BT L FRASLATESHO40TRR
R, BFEENK, BFRRAMEF U TFHEAAGTFHF R, 2023 FLFF, 78 71%
RE 8 Tl RARAR ZREFEE EBRA K B Biksb O &R A 40, B s bt
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Bk 59 AFFHLhAMBIREFF

T 2023 5 T FHF2 P @RI . 28] BB A KR AMRA s THANBREGA
AN

7. BRBBEAY> (301286.5Z) : RN EABLE, 4FREAHFE

BB IEM £ ET LA sty 2 Z A€, KB HRE foid i X Tk 54K T 3,

ERETRRAIBRFTBRETIREORREF, BPTAATLEZ 54 LT, T, EST.

e WMEFERATLABKR, FFK, 0F. APEH. FAH. FRFIHL”
Ak, NE)RH L RNNE, AELE, REMEHEAFE, RAERFATH” RBL
R A, £ VAT BEFELY fE, BAAA AR 2421025 K. RA 17371027 K.

B E.29.55 ek, SRR 0.27 Frk. A 299 A AT, AL THATE, NE R
W EFAR B Lk, FFRFLFEFFAUR, FHARA. FLRA. KEA
R, BARE AR, HAMRE A ppm (10-6) £ £ ppb (10-9) A&ya-FRAEASF, 6L
FREEST . Ron. FLEMZMRARS LB AR, Z0HA KRR R A

BT R SE 271 b, AA4FA 8035 T ik, Na EREFRARS, Haeks
VB

A& 60 ARAAMABILILTRE

26 1 . — A (Tl
2000 — A (k)
2.55 1 R ERAZAMB (Tlh)
25 1500 A
2.45 A
2.4 1 1000 A
2.35 A p
28— — . 500 1 AR
0 W W W WY W0 WYY WY LW WN LYWW LWY LW
N O N~ 0 O O " N 4 N M < IO © N~ 0 OO0 O
MR R R R R EEEEEER
AN A AN AN NN AN AN M
O O O O O N NN &N O OO O O O O O O N O T T T T T T
N NN NN 8 8 8 AN AN AN AN NN NN g 8 S N S N S N S N
Cb\’b Qc}") %\“J 00\") Cb\“: °§’ Cb\’b °§)
@A (24N, Uz - - o - - N - o
FAF: [FRAAR, FCER HAHFRR: TGINEF, FRTA, Fe)ER
A b 1 D
A& 61 ABERAMIKLIFF A& 62 KREAAKMBIRLIT
4500 1 18000 -
4000 A 16000 4
3500 A 14000 4
3000 A 12000 4
2500 A 10000 -
2000 ~ 8000 -+
1500 A 6000 4
1000 A 4000 A
500 - 2000 A
0 T T T 0 T T T T T T T
IO R I G N Y R O
S & O @ & & P S O O @ & &P
N - N - - N ® N - ® - - N - N -
S (RIEFK) AA (24N, AIZFK)
RAFRR: BIEF, FEd)iER KRR BIRF, H)ER
PR AT AL APRE SR E I L 5T JEJHT (2009) 1210 5 60
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= A 3] A=
A& 63 ABRAMNBIRLHP B& 64 KB ARAMEIRLEL
1800 - 60000 1
1600 -
1400 - 50000 -
1200 4 40000 -
1000 -+
800 - 30000 A
600 - 20000 -
400 4
200 - 10000 -
0 T T T 0 T T T T T . v
R A A S O I O Y
W W P 3% % 3\ ) Q N) N N » » o3 )
r\,Q q9 %@/ q,Q «19 r\,Q % r&'\/ '\»& q,@' q’@/ W@' %Q'\/ r\,@/ %Q'\'
AA (5N, ld) — AA (24N, AlZFHK)

HAFF I : [FRA A, FEC)iEH

HAER: FIEFE, FEeiEXR

A& 65 KB SAMHEIRLEK

600000 -

500000 A

400000 -

300000 -

200000 A

100000 -

0 T T T T T T T
2020/3/12 2020/9/12 2021/3/12 2021/9/12 2022/3/12 2022/9/12 2023/3/12 2023/9/12

— RA (24N, A/ZFR)

FHF R FIBFE, EOIEHR

(+=) AFhsRIEF-HEMA: RAKRBHHBKBRK, AEEHFAEAN N CETERER
Pk op Lk ay
[& 528 B 23]
AR E LG RS HS A AR E LA RBREHA A B (-1.1%). BRI (-
2.9%). HIRAH(-7.8%). RIMH(-8.4%). & HHH(-8.6%). #&IAHK(-8.7%). £

W, F(-9.9%). BEFAHHF(-16.1%), F1E ARG HT = 69 AL 2 4 5% F) H7 AF(+88.9%), 4L A,
FH(+38.7%), % & . F(+32.2%).
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B& 66 FMEAEENIBRNEFH

140% -
120% -
100% -
80% A
60% -
40% -
20% -
0% -
N
ZQ%%\

>
-40% -

-60% -

— 1] R AT s PR T I FeHRAHL
& A A SR A TRIHHT A FA=E A

FAEME: WInd, ZEGJZER ([P IEE kA 2023418 5Kk, HAEX 2023/17 A A H )

| CDN VRS |

AIGC FlAR¥-34k = L3R #, HEMREREEREAYE, [F 56 @15, AF b
T AR S i R E KSR R R T I, 2R FFARMAAT L F RIG ik R A ALAE,
2023 £-4-#1 Chatgpt &) Fl44 3h AIGC £ 5| F sedytkig K &, REFAN T KGRI
PR, HELFFHRMAGERTER (ENT “BARER ), RIFEZETERNLE
MM T AL, ARIE precedenceresearch T, 2022 43k ¥ IR E T IHMAEA 277.8 10 £
7, it 2032 434515 %) 654.6 10 E LA A, 2023 5 2032 F69 A KEH W%,
HEMAAEA FFRINAT R L, FRFERIT—eSikig K, # LA E
Z AR, A 2021 R3] 2026 4, F AR LA T HAETHEE K 14414 L EA,
TN A3 K& 8.5%.

“Seit” HEBXAF+E E BRI, BARE B Hd L Fik K., BE RN
AR Ay itk T e AR M BGE R, F R RIS AR A XIRTIZ R f B % o5 &) 237,
FaATAE B F 5 693 FAT K, BA LG RESE GBS R, ARG 4
oA EAIE, NFRHESEEHELE., HEEX GGG “fit” ¢idf
R4 2R EMHRREEFEGEREN. HAAHE. BESAHERFMNE
PR ST KA R A I AT LA o) RAEE S A . AT RS HEHEKXEG
BGA | FAE X T RAA A FHE i d A . B S aT# 5 0 LR A 34 540K, ATAH
AE AR, EESEREH SR FFHRENEY TG ESM B BB R,
EEB OB ARABRR LA Pk BLAmE, Fx “BAHK + “FREAR WK,
ANG® T PEE,

Fars R H B ARG T, LA A RRAM, RIE BCC KM EH NG F SIA
£ B ¥ F AT LD RIS Z A4 (ETHE A BRI SRS IRF-FARE L 4E) , FFR =
A4k ek, E KR B AR NKIR D B AR R M, BT Gartner 354 09 A RS
3, 2020 5, B K EA b fE A FRE N T3 P 69 B AN SR B 17%, 2RI L kA 19%,
MKIRF H 9%, FHL il E 2B LT Bagbrhidse, st F0K . IRLER. #
AL B AR T AR, B P K TR E R AR E A, BT 0 K AR
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FEAHAATLE PR SR, TLZFAEARERAFTREHHTHER, LAE
RHAXTAAFHHEAY TR, AMHRBRREESGEE “EE” .

HAL S N KB AR, XETH AR ERER & EHHERL. ARE (P E
F AR I LR BORIUIRSE (2021 4% ) ) , 5| RARZR /I E A KB E A A A4
QLTS R AB 4 AR AR 2020 44030 - F RS R A T AL & a7l
18%/27%/11%/19%/17%/3%/3%, E$-—At4t 35 AL R FAC, RAGALEP B
{EARARH Wz 6 75 ot BLIR T a3 ) 8 PTat 3869 7= Sul SR IRAA B FHEXFZR R
B, L#EREHEEEE R T, AU L SHN TRl s 54 FTY, T
LX) BE—F O RT E 4, FH# =i A et ESFHBR TN AR
&y, #EELXE,

[~& 4]

A RAr N AT IR IR A A (GMC) %A F HBM 413 535 45 8 49 IR0
SR EVE % GMC 23] A T E RIS 3 R a9 —F, Tag P At
J K, BA GMC th 4 TIEMBL, BA R EAE, 40X 50t R 8] i Rk Sl
N, BB EE P, GMC %4 F HBM 33, HIREAEMA (G512 A3t 32 A 44D
# IR S F AL A R A K e it AR,

(73]

AR AR E T EATH 28.03 T/, RATH AR 1715145, LA EFFIK
REE AR T, BLeT e, LA RGB AR IR YIRS, B
AR T MALRAFE RN . A2 REFE XA B K Z st By, Aa THEP T E2EF
Je R BT R Ao R T A EARR, R T ReAL. e smh. XA B A
FFE N ERCHEIN K AARBERT. £FHFAFERLLATTH H. (K
B ARRR)

Resonac £ A2 5% 3 s F AR R AaABRBLA F o, B RS | #6147 Resonac /)
ZAT, FAEAELR S AN F SRS E A AL F 8. Resonac 6977 & 4 i Fe s, T
(Showa Denko), £ —RARs 69 LR MAHHER . Zad) kT, FUTIAFLF ok
T 2025 FH44i2%F. (RR: FIFLIR iNews)

FABUTE A E R E ST R (NAPMP), AL 30 LEAYKE, AFE
SR HBEATR, HNIRFAE A KRB F SR T sk LS AR RIS, EEBEHF
FRARER BEEE T RT, £L#HFELCRETE. HMEA Al. HPC. HBM % & A
stFAtH R ERE—FRA, B S L3 E T L dE. &&. HERTA
Pz, (kB FIFLIR iNews)

ERBEREY F S0IC (RAALREREGH ) F 6, ERKE) FMREHE, SolC 2 “3D
HERME” BAR., AREREFMNERIRGXLEE, EASFEEAREME. 5
CoWoS A InFo # ARAALL, SoIC TR E Ze3t X FE. L ehstbifa, £ L
CoWoS/InFo 28, #F SolC 4 CoWoS/InFo #5554 k £ 4% F R, EIE A
SR %A, AMD &% SolC ¢ 8 K&, L&A Al K FZae B4 T2 WK, Fut
B4 b 7 49 MI300 % K 345 %8 SolC #58z CoWoS, S5 m.A 684 SolC 49—k “/Rk
Y7 . FERNE KA SoIC #HE AR AR I SREEAR, BATENERXK~, it 2025-
2026 F2 =, A Mac. iPad 5 /%50, #lEAR A EAT £ ELFHHE. (RR:
FHE) A5 B FR )
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(Ci:EINED |
1. f#23#HL (688035.5H) : FRiEMFd, EPB LS RAFHNF

3] LT 2003 5, 2022 FAMIMR LT, Fanin, FERAMAS RS AR £ A3
R, A E UV A, SR B &, FRREAHEF S AUREILE Z 1L
BrdosHEMAO 2 A THEMN., FAEE T FASE ST, FHieRuLAH
FHAIR, CHFLERSZ FH kKIS LRBHT, BIREEARZYTHH. BF
%, CABRRBREPF OEBEHE ., LA KOHRFE AL L ERDLRIR DL,
A BRIAAKRE P B B A SATIRGER K, HAKH, Mg dRdt s L A84E
REHBEART T, TEHELRERERBIEAMA T LR RBFEALNER L+
KA, BARE A%, 2023Q3 &) FILB LN 2.56 12T, Rl T 0.38%, SEIJIE4
F)38 3353.73 7 7L, [T 14.62%.

2. HMERAT (688535.SH) : %A BIREI Mot FROEEA Kbk

o8] R 2010 5F, 2023 AR L. Fowin, &) 8T 0 A RAA A TR
FEA, REAYHEES R AEARFRKFEMAAL EZ 2 0ehF b 1), kit
AR3R, 8 AT QFN 49 = 5% 700 A% = Ll R e HAB AR g M eFo L B P I
iE, FOEIDMEE T HAE, FRANNFLGIERE . BF 3, HHRIEAR,
NG AR A,. ERAEERS A AR ST ZIT MR R BGRR, K
RKHEE, 8 A B RA =+ FRANL R, § 4 5EHENTHR AT,
TERGIAAGETAE, BATHRAF S5 THEEYE LN, BAGAR,
3) 2023Q3 LI BN 2.04 17T, FIHLB Y 2.65%; V384 F)iH2Y 2358 7 7, [ LAY
6.66%.

3. BRIIAM: LEFSBAMRRREMA LERMA, XZET HBM F L&

8] T 2002 4, 2019 FAMRIM LT, Eadn, A8 8T ou Ay, R EAPHE
At R R RARHMA (EMC) 89 L5, B, A8 AR RAEAKRm
469 GMC 4t 7, 3] L& fe A48 HBM 354408 GMC #i B sk st A= Low o 3R48 8948
B BRIAEE, 28 NE )R8 TR AT AL A 7 64 B A REAT A K — 34 %,
X, B&I 40 FeYE Ak PR, BARE A%, A3 2023Q3 FILE XN 1.97
1270, Fl3gk 43.43%, J34-4F)18 5179.58 7 7L, [ 3gk 32.66%.
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[ 55338 37]
BE& 67 AR $FHFFHRAHIEEIRI-3.2%

B & 6810 A FFARBAFHE A 0 25 F 1e+23.2%

3,000 -
16,000 - - 5,000
2,500 -
- 4,000
12,000 2,000 -
L 3,000
8,000 1,500 +
- 2,000
1,000 -
4,000
- 1,000 500 -
0 T T T T T T T 0 0 +
& A N 9838858333293 9338858853
AN I N SR A A d A A A A A A DD DD DD DD DD
v Vv v v v v v Vv v Vv NN NN NNNNNNNNNNNNNNN NN
O O O O O O O O OO 00000000 O o O
AN AN AN AN AN AN AN AN NN NN ANANNNNNNNN
— AT 4G S SR b 77 AT b 3530 SR AT A
- m o 5 1A SR B A A4 (32141010): 3 A MR
— IR AR AR (A 4)
’ o )k 0 A SR S P AP (32141010): 5 A 46
HAEIR: Wind, FEEY7ER HAER: Wind, EEJiER, Bii: FEL
Bk 69 A DXI KL +1.3% W& 70 AJ§ DRAM &R
45,000 - 6 r5
40,000 5 I i
35,000 A 4 L3
30,000 - 3 I g
25,000 - 2 -2
20,000 A 1 [ 1
15,000 0 0
i 9 9 9 9 9 9 9 9
10,000 k§§;» «ngv qugv & Q;§;» & q}§;» &
5,000 - & & & R o S S o
. I I I NG
2019-12-06 2020-12-06 2021-12-06 2022-12-06 S5 T 5 /-NAND Flash:64Gh 8Gx8 MLC
DXI48 4 L5 344 DRAM:DDR3(4Gb(512Mx8), 1600MHz) (4 4h)

FALE - Wind, SEG)iEA AAFRIR: Wind, HEEJ7ER, £ifi: £

(+v9) AFLRIF-BERFHFER: KEEGSTFEREKMAERLE LS FTRE
LA 5 RSB E47]

WA&F & AJE G5 AR EIK N 8500 ik, 42 EJE T3k 4.8%; A JE UPSSS A 4L ABL
B4 13000 /ok,, 25 E B #H-T: KB G5 BALER 1 4500 ik, 35 E AP, AJF BVII
SAEE ( <10ppb) 34 22000 T/ed, %5 _EBHF.

[Hs ]

BOFHFRIRTF T b eyt A T, 2 FFsimneF. LeFig
R T LA T AL G EAT R A, AR AR A BT Zm e man . B
BT S, Akl TR R AR~ i T X Fm. BaFAFR T o A3 R
B FAF A R B F A S, B AR TFIFER—IRAERN. RS,
it FAL AL REIK. BRBRE ., bR v AL S M) 2 4518 13 F fe F Bk 3465k )
B, HAREPHKITLERGARENES, PR PR, FER. B2, FhR
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F. BT I UL EERGUMNFREIRFT LA, FEREHBNK, AEELERR
77 B R AR R A 6 E &,

B TFF AT M il Tl 45 AT X SUAGARR, HAT LR EASTBATHX
Friedg AL 1. A S . TREAAKRS; 2. TLhBEKR. HAITHS; 3. 7%
BB, 4. AEEIR. MAefig; 5. HTFHALXRALE; 6. HAKkE. BT
FAALE L) K EIAEARAKE, CERABE—ANBREFLE. AESSREG
FANEEFE, EERAEFTEA E2REIE, ZAHIAE R LR ARG
AR Z —,

AEEZETAERERREHEK, BEHREAH., KEZETEATLFR KLY
ZEF AT A EROHBAR . BT BRI R, T B G F AT L
SHFER T, 2021 FHEKE R O TFEBETE R 21352 ek, 5 E—F AR
T 36.58%, 3 F & Ak I @ AR SARAT AL 69 F SR oA A T0 Trek, 78 TredkAe 65 ek, &b
55 # 33%. 37%Fe 30%, FitE| 2025 F, FREZHHAE 370 ek, HFEREH
FERE 107 7ok, BA@MERE 150 7ok, ARERET 113 Zeb, THHALEL, F
E% & T3 5T AL 2011 44 27.8 127U, 2021 4 137.8 1et, H ¥+ ERE%/GE
S FARAT 8 T HHAE S A ) 52 AT 62 12TFe 17 27T, L4314 40%. 47%F=
13%, it 2022 12 %) 163.9 ¢, 2028 ik %) 301.7 ¢, B FALF B ARAE L
Fo X P AELIE, BAAREBMNFERY IAATHHEEE. B A, HE) AP &5,
KB AERY BRI 554 T BB AEL, BERRERE M,

(CEEINGD |
1. ¥t (300655.52) : SHAFRELH, SR RAEET R

INE) T 2001 F, R—R BT AR 6 R AT RARS L, B L2 F AR AT
BAAAANFE, 25 maiEHHAlFL. LK. 420 aitdt. T {bF a4k
Z, IFRERATFEFIR. Aaik, TFEaRAARK AR EFTL, S FERT
B, 8] e LA E R 55 S A B ARAR S A RAAR L R EAR S . 3] S35 B Rkt
KF, HUARF LR HAKAD T RHHE SEMIGS 4, mALKTENFNTIE
FFIRBEZEREK, HLAAR. HURBEKZABRNGVHRFHEZ—, RIHERT S
WALER . HEREKA K ZHLE TFRE ARK T I —, HH 7 mdTHE IR E
By m K ILE FARAK, A TSRS B FlE ke AL .

2. TAfk (603078.SH) : Z KA WKF BHEHAE, G5 A5 RimigkE

ANE) T 2001 4, RS FHAIR A TFAFRAAZRREE L FIFES, AAFE
AT L 2R E AN, FEANEGRETHFLEEFFRSL, FAHRR T SS
FRFA BN RIBR G TFERA TN Z —, B ATACMIAA = A b,
ST A 9 Tek/ i, v )T — A U T 6 Heb AR F 4R TS
A EF 2021 4 12 ABKRAENE T, 2022 5 —F E EXE B4 7 HUniT/ufk “F
7228 ok AR 5 IR B TFAE S 8 0.7 Heb LB F B A B ARE — 4 TAZRE”
K0T 2022 55 A RNk, ALBR. RUKIAE| G5 K, ST mMALZ 4L, B AT
INE) R R EIN G2-GA RITE R FH49 G5 FK, ZAT EFRFERNLEEL, i3
8 A B AR AR FHE NIRRT S ERIR ST —.

3. PEX (688549.5H) : B A4 REF, BoFHFRIHEZ8RHRE
B R T 2017 S, 2 BMAE G FIRAF R, b TR SR AT AR ARG AL . A
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HUA CHUANG SECURITIES

A0 T AT AL B 4R (20231120-20231126 )

Aol E, ZEN VB IE T ELN 12 3T 1Xnm (10-20nm ) #4269 48 &, @ 385 %
R TFRARER. VB AT HBIE, HES PSS E A TR, VAR
WA 12 3~F 28nm FIARAE T IELE Y B F BB Gk, N8 9B TF AR, BT
BARER . BT BAHBR S &7 5b3) CiA R 12 3~ R AR BB B A, T oS R3Yik F)
G5 %, /i EgikB|EMNF £ LK. Na) EREBLEA G TBNS LS E
R 8 ETAVALE, BN RBEPB, A& 2021 FERVHKTEAGT RS EE
NP ERFERLE 6%, L P2 FTREFRAAR. & FRARAEFRMKEEATH
WA A 19.78%. 4.41%F 66.39%. FAZIRE HILHE T 19.6 b AL T F LA
B EAnigdpdt, BLEAT &EH Lit—F Rz,

4. #AKik (603931.SH) : TMAH BHE AL &, FRfrEAREARS LN L L E

NE) T 20014, ABRAERFAFRIEA T HX—, FTRIZHAIHR. 1RE)
T BB ERRE. N8 5 TMAH 2%% % LCD. OLED 2 =@ 4 ~it42
by R — AR T SE ST Sk eg E et AR, AR T B SR S0 LCD.
OLED 2 7 @ 2% Ak i 6 2 M Aefs wtt, B Al 84208 7 5t TMAH 2 %% 48 X
HARIGAF L E] SEMIGS AR 2R, 8] AR . 3B® FTHEF 4 &5/ TMAH
RHER, MREHFRRAEANTTEAS. $EH LG, L2 L., RELMETF. PRERBSF
A e g @A b, BA%90 B vg )| #s4kik 100kt/a & F MR R (—27) , 4
BB EAOR B IR R FRAE B &6 2 AR, O 2023 P AR P HAGK
A e LR

BE& 71 AF G5 BXREKNE T (b)) B& 72 KXW UPSSS BARBMMIEH-F (lk)
— 0 F SR EKGEL) W, F (R EAKGA) — & F (A ABUPSSSH) ——— b, F 4L(A A AL UPS L)
&, F (W RKGIA) W, F (WA K G24E) & F AR ABUPA) T (A ABELA)
10000 - 18000 4
16000 -
8000 14000 -
12000 -
6000 | S o 10000 ﬁ
4000 - 8000 1
6000
2000 - 4000 -
2000 1
0 - - - - - - - 0 . . , , . .
2020/4 202010 2021/4 2021710 2022/4 2022/10 2023/4 2023/10 20007 20211 2020/7 202211 202277 20231 202317
TR BIRBF, FEiER HAER: GIRFE, FEEliER
W& 73 AJF G5 BHABMNAER-F (T/b) WA 74 AXJ BVII BEBHBREF (kb)
— FUR(FBGER) U (L G2L) — & F A BVIIZL<10ppb W, F SUEEBLBVI4,<100ppb
7000 - 30000 -
6000 25000 .4/_,_\—
5000 1 l— 20000 -
4000 -
15000 -
3000 -
2000 - 10000 - /
1000 - /—I% 5000 1
0 . . . . . . . 0 , , , , , ,
2020/4 2020/10 2021/4 2021/10 2022/4 2022/10 2023/4 2023/10 2020/11  2021/5  2021/11  2022/5  2022/11  2023/5  2023/11
FAFR: FHIRBF, EeiEHk HAFR: B RF, HEeiER
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

(+2) fFLsRIZ-H2B: FFHRAHLRE LG, B FRARTH
[HosALE]

RARRAZ T L F 6y X4ath, H—EBABEBARBMAZI: 2 AEH A2 mik
QARBAT, AR AT BR BRI K% G b ZiLATA . IR RS 0 RAT B b L
fE, TARIEHEET G ELH. K2R EZHHE xR bk 10-40%) « BAKHA] (R &
b 1-8%) . R (R4 bbb 50-90% ) AR Rl AR, KRBT AE 2 —AT b A
TR AR R RZR T 6 RRI A E—He, HAE 2RV A TR (B
ML IRIRRE . RIS ) . BAR RAZIR b 69 AR S, BRI AL A A F R,
ZIRZ AR 5, BRSO R IRAEMAOR T IRIFRARE, S H0RF 2R
FELE, TRFmRZ R AT R TR R EFIF 5, BT H & IRETF LR
J 4 ) ) BREGAC PSR A vt AR M. MR ATIRE . KREIIRTT 4 PCB halik.
B rEMARRLIR. FFARR2 A e 2 K, E P PCB Rzl I A 40t ik, F54K
KA A B AT R IR AR T K

A&k 75 ©RAFARELINKTHLEM B&k 76 FEEAKLEFLEMN

FFAR L
ZIIZ, 2% %, 3%

At %)
J, 25%

FFEE
Zl e, 24%

ﬁ#%ﬁ:ﬁﬁﬁ«%ﬂ&:@F%?ﬁ&f“%ﬁ%”»,ﬁ SART TR Ht)in

CYLEIR
A KR = SRR £ 51 A . B AT B AR LA IS A AT KS% 69 PCB Lzl i
Z, b FHik 94%; PR R T F PR K2 IR R B b AR, &% 5 e 229k ISR,
AT AL, 54, IR, FEFERAX L. BATEA g &2 A | KAz 4%
1210%, KrF 2z icAs Arf R0 I B 4542 1%, EUV B2 B 3T LB Ad LTl k
HMAEA =, L THLNEK. BRASLESHZk LB X T 2R TOXAEL: 1) R
FHEE 2, B NS RMARIIE . AR, BRI F AR 0, B S hREUK; 2) B
RS, FFHRR A% SR & TR RAA K. BAR ALy, BTE2EFA
3) k&AL, alld b E W FE ALV T ARG MK, 2R NEEF T KEH
FRELBE R T 662 B SN PR, 4) B P AEEE 2, GER SR,

B e B AR RS, F R E &0 bl IR AR K-T A AT 40 F £, 2
W R—FmARTHFFIRZ LR, Tora B RN %8, B SRH
AERER; EMBFRXARFFFIRE RA T LR, Db FE T ZHi% 550, MR
FREIEN, AMERA T ERFRERF BIE, FEASLIELRSITH I 20, ARIEE
RFFAR 7 ke (SEMI) %it, 2022 AL T HHAL 264 £ T, FEK
[ B HLARL 5.93 10 £ 7T, & kb 22.5%; 4o 5% Reportlinker 2023-2028 10% CAGR #4 i,
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

it 2028 F F B oz Ix T AL 10512 £ 7T
(CEEINED |
M A2#74 (603650.SH) : B AL FFHRIZKR S B FEBRAR KL R

oERFA T ARG THELSE AN FTRITER T & MAF S, BT LS 2R
i EFFHRRZRARE RS . BR@BALIIK. Pl MHA QT ENESF S5, EFF
WAL . A FBAE 7@, w8 B ARG FFHREZIIREKREFR, &
RIAH A EFIR A KIF A2 IR AL R E, | &AL RA KIF L2 I2E A 8-
12 T HEREH SR EZHRLIAET., AR TEBAZIRG @, ~8 BT a5 ed
FAEARKGRMBEMEAZIA LB E, B LZTEXES—FK Array FEMEL
ZIRALAEF R, A2V 5L TEBATL Array A BRI AL F54E, N
A = e AT A-Si. 1IGZO. OLED ¥ £ A@mmHA AL 2K, FTE G45~G10.5 Fik
FRAF A E F 5.

2. AL (603306.5H) : LA EAL, AAKRITEE —REK

8 TR AR E) RN ERAE A B MATR R IC KAl Rz A S, 2022 SFAkAE
RAEAD K EARE LT RARET, €3] T FTHEF GIAT, A % HSm%K
FE SR A RAR T BN 12 s B ) 6948 K37, &L45F ArF-immersion ~ 5= & ArF-dry, KrF,
I-line 5. E %, ArF-immersion /&t .23E F T 28-45nm 4|42, H+ ArF £Z2IRA 26 3%
=& KIF B2 IRA 30 2% b, | b2 A 19 %% 5. A BE A VA a7 b2 Ik b
HAA e 2 T sk a) f’%)lh‘@)%éﬁﬂra/\’?k%l (R S AN fﬁﬁi}"fi
T RZAA, BATRZIREIRC 2L 70 2k, RZRMAR 2L 50 % . hHK
Al L2 AR AT 150 K. 4%%&%?@“”%&%&%“%FS%&%%%MH%%%
87 SRR LFT, Bk IAEEER ST,

3. WAt (300655.5Z) : ZKBFF w FAAL, KAk B AKX

N RZRAER A A EAFR, BEAFR=+F, ZEARFALE” LL ke
A2 — N KA FE BTN BAFMAEE, FHREIEFATESHREETH
FATIR, 5 Stk KK Aodl & 4L T I MARL S, 3/ 7 F 2018 F 2T ERE X
ﬂﬁmaow@ﬁﬁ%ﬁ%&?%%i&?k%”ﬁﬂﬁi%%ﬁ&?&%ﬁ%ﬁ#*
Bir, Sfleks., ¥R, SeERFE A L F- PR LA, KIF &% 2] I3
Seut CE T AIF &% AR IRFFR TR B 3. iE4Fk, A R T BA B IRKF6 5
3% A A B AN EI-F &, BRI IA LI, g & (436nm) . i £k (365nm) .
KrF (248nm) . ArF (193nm) 4 % 7| Rz Aun)iX 2 5-F 6.

4, @ARK%E (300346.5Z) : FHsha-FArH kL, ArF &= Livkrstigit

INE) A By S HERTBRARAT AL T AA R IR A BB AT Z R Ak SRk, 4B s dEAT IR
WA, B TR AR L2 IRA B EMHF KA F TR AR SEA A S A
FFLL . NS R IR 77 @4 é"”*%’* A f FAHKLK, BT 8] TR k;‘]é
W R S & T AR AR, ARG . LB F R AR

% T I CZ] IR AT A B ez I = aa&ﬂiﬁfﬁ,}ﬁ#ﬁﬁ A A T, BRTATA S sk ‘F
HE P AES R B50nm Aol G 55nm HAR T & L@ IIAIE, SRR EA TR P A
INIE, HFRIE L RABEAHL T Se )R Fo = Akl
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

5. Li#&#rra (300236.5Z) : REFFHRMH2Z EHE, AR LkFRTIRE

NE) EBEWAMREL S, —E AR R BIEH BB R KA L O A A AR S
L . AT, HERRSE;, H—EARMRE . FEBREATL . &5 BARRIR S L
G, o8] Rz IR 5038 | BRI KIF B2 AR ArF ik iz A XOB 2] IR VA BARFEF]
REREHIE (BARC) FEebettat, T2/ TEH. EIffib S h £ 74k, na) %
B2 IR B AR SR LEOR A, | 4. KIF L2007 & T8 MR R R, vAB 2
BPAOILER, BT AR 20 REF A BTN KIS IE, K2 IRAN 538 e,
AR @, BREHBIE R T EIRE . LA, BB WS F BHIRIF R, ArF iz
R X2 I8 B AL B A), EEE R $ R 5 E #i4 bIFR I ETE, 3
ARG R CRIFRAFAMRERA L LG O, HARIEARE AR = b U AR A83R

A, NeRF

1. MXBORPAT A ARBINE: B8 A BNER . WRERSF.

2. AAHRERAAII: SREM. THEEH. BABHSF.

3. ZAFUY AL WITLHEAZAUER, FaiThFL,

4, RAMNAEEMIKS): LiRAHE. 2. RRAMBEE RKIESHERRAKE).
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

g6 9B AL T B FAA~2E
k. HRSAIE:

FERKZNLEE, BARHKZRESWME, 4 50T 5L THZE, 650 TiT LM% 2k, SIERTFEiEA
FRAT . BAERFRL Y S, 2022 I NALGIESFFIAT. 2019 09 W& "L TAT LR AE AT ANE, 2021 470 R0
BRI BAATIR R TAT LR — 2

SR Bk

FRERFHIFE, Aid, RECKKRFFREIML, 2 FCTATLARZE, GIERT EHIMELAFL TS, 2022 5
MNAERE SRR

AR E A

A FARKFMHFE. FERFHHAL, 2 530K WIATLAREZE, GERTIFRIESAFTIT . BIIESTF
KPS, 2022 LA AR IEE TR T,

BIEBMTR: EEF

KABIRFLHFE At BT XKFEFENE, §ERFHIEAFLT <, 2022 FAo NEOHERFL A
BRI TR

EEMEIFRFLRAE, GERTHIELAALT S, 2022 FAnNSECESFFR FT.

BIEMRRA: 2F

Rl K35 FmME. 2022 e N AEAHES AR R P

BYRARR R TRRFT

HARRFLFFEE HE, 2023 FANLAHERFFAT.
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

LA GE A4S 2 B IR
T T

KEZF B E2E, LTEAMEELYE  010-63214682 zhangyujie@hcyjs.com
FRIEFE A & &M 010-63214682 zhangfeifei@hcyjs.com
x| & IR 010-63214682 liuyi@hcyjs.com
1E A4 R4 010-63214682 houchunyu@hcyjs.com
b T AU A AR 2 =R BAEE 23 010-63214682 guoyunlong@hcyjs.com
FARMR B4 23 010-66500808 caiyilin@hcyjs.com
X DA E 2 010-66500821 liuying5@hcyjs.com
A 35 BPAE B2 010-63214682 gulinglan@hcyjs.com
% —¥ A E 23R cheyizhe@hcyjs.com
HKAR X2, RIYPmsEE LN 0755-82828570 zhangjuan@hcyjs.com
pERTD DBAE 2 0755-83715428 wangliyan@hcyjs.com
RN A A AE B ks SBAE 2R 0755-82756804 zhangjiahuil@hcyjs.com
FIY A& 238 0755-82871425 dongshutong@hcyjs.com
T AW AHE 23 0755-82871425 wangchunli@hcyjs.com
R B2, LikAAALE ¥ 15 021-20572536 xucaixia@hcyjs.com
BRAR LA AR B S 021-20572555 guanyichao@hcyjs.com
S LA AR B S 021-20572257-2552 huangchang@hcyjs.com
FAR TRANE 232 021-20572506 wujunl@hcyjs.com
. RIS SPAEE 2R 021-20572585 zhangjiani@hcyjs.com
L IBAA A E SR
S 70 SBAE 2R 021-20572509 jiangyu@hcyjs.com
7o Fh BRAE e 021-20572548 shijiawei@hcyjs.com
AR AHAE Bh 3 021-20572573 zhuzhangyu@hcyjs.com
eI AHAE Bh 3 likaiyue@hcyjs.com
KEfE A5 E Bh R zhangyuheng@hcyjs.com
BAESE JTNALAAE & B 0755-82756805 duanjiayin@hcyjs.com
TN BUA A E B JA # A2 zhouwei@hcyjs.com
T i A& 1239 wangshitaol@hcyjs.com
& T B 021-20572559 panyagi@hcyjs.com
EFrE PSS 021-20572559 wangziyang@hcyjs.com
FhFAKE ARE TiRAGE 238 0755-82756805 jiangsaizhuan@hcyjs.com
EX SBAE 2R 021-20572559 wangge@hcyjs.com
RITE5 HE 7 021-25072549 songdanyu@hcyjs.com
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HUA CHUANG SECURITIES 4o T AT B3R (20231120-20231126)

24047 A N 8) 2 R Bk

A AERRBHA:
A BT 35 A A PR 300 A5, AT AR A BALRR, K E T EOE A ATE 500/ s
NGRS el O LR

iR FHAAR 6 /N A MABAILEFEAL 200004 L

5 FHAK 6 A A WAZMAEIEIL 10% - 20%;

ok FAAR 6 A A AARRT A E B h8EAE-10% — 10% 14];
i AR 6 A A AR IRk N A 10% - 20% 1]

A7 R RHA

WFH AR 3-6 N F M IZAT 38R hE AR 18 A B 455 5%0A E;
P TR R 3-6 AN A R % AT L F5 A Shhd AR xR 45 £0-5% - 5%;
£ 4

=i AR 3-6 AN A ATk AR mk ha AR 1T AR AL 5%IA B

2477 % BA

Blx i AR B A RARE AR R0 N Bt AT I AERAE VAT 5 91

ATV AL AIRE A P AR B AR I R RAT AR F AT Fa U, & 3 A M R T AN AT IZ IR R EAT A B =AW, 57T
SHAEAT Ho o A T K A 64 BT T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T R T 4L

SR AH

AARAEATAE A REAA FRFTAE S (VAT R ARANE]) ") B9E P AL . A8 T B3 AR RIS ML A Z P .

ARG P E A RBAGA A R T 589, (208 TARELEA MR T EM, ARSI R TA. T ILAIERR AN E] F LA
AR L B ey P07, AR, ANETE RS AREFTETA FILAIMEMN T —EARE . AN 5] EH BT B M BRATHE LS.

FRAEF A B AT AR, FETM AN E) A BARIE A F 32 69 BN AN, ARG PTBAS & A AT T 35 BAE A 69 AT
B, wARFEEBANFNE P HRGET BAF. MHFRAREF R, BP EHEARE T OETERLRENRAT S LA TR, A IR
PR F I AT I, AT K a9 FAE A TR A R A D ARIE A TR KA P B K0 KRB A LA RIS PR BTN
HeFa B VA BAX LA R TUHDBNT 2K 3

AR RRAAZ ) K E) FTA, A 8) 3 AARER G — A, REANE FABEEFT, EMIMFANATFAEATH KB, £
Bl KR HERG| A ARAEGEFTER S, S AR AN S T HATI R . FIR A, FAEAFGTTE AR, FHEY R A A AEG)HE 5
27, BARAFEARE AT B REGS A . MH AL,

EATHR AR FEN TG, FESL BT NEH FEGIAR, AAS ERTHITIEALS. THARNE, #FFiE
,]L/g\_o

A SR I

Whb: AL G 4R A 26 5 Wib: BRI TARE R EMR 1061 F FHE it EETIHAFRILE LS 33 5

el C & 3A RSP A B 19 # XA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A : 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LE: 021-20572522
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