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HAPLX (2021-2035 F ) ) FP &, 3% B A AL = Ak 69 BRI I ARH 5, BIHR T A,
DIRT GBEA T BAEXG T E AT ML REARFE: Lk, HFCRYT T HAL
W, 540 TR S48 A I B % — kT L, AR = Ak R TRt 2025 4T B4 48 IR b fiF K 4
S ERETTA 40 ek by P T, RS RRA, BEANEMEAAR T FRIEAZ =
FREIRS, TFA LR AR THELAGEMEL G KAR, kA, EAMELR
T 51 AR Fe b Ty BUR G IB T 2025 ST SAAT AL T A& b Ak i An 7 2 5 LA B3R 6 A
Tt KR E, AR L ERRNIEER T EA ST EROMLE. L&R
Bl AR Gk PARIE A T iRk K, LA EFHRIH, EIAEKGE RS
WA, BABRBARIIG ., W IARE K IE RO LR, TFRR. T LAVESF.

IAEHRFSNHITPL OmiRIERE M EARCIF R E=FITHFEY , FERHEME
A A e ) F K. 2023 1 A 9 B, TAZEENIITEPA (a4 4 kAt
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A B A S RERAC, BARE e @, 7 RERAERARZSFE T 10 o BILRA * X,
77 b B AE AR AL K R A L PHA A F K, SR R A S L35 PLA.
PHA. PEF, WA B A 4% PA. PU. PE. PP. PC, i£4 £ 444 BDO. PBS. PBAT (PBST) .
PTMEG % . &MAN, KB EHEMH = LRk, 128 0 L 2RTRRBH, ®&E
G “5RER” “BEFESHE FFE. EREVWEMBAKT REY FEATERRH
SR WTABRAREFE, ERFTRE. AL BHLRE. ZORAEHSES
EEEER. BMAFEZFEHREAE: 1) ERARIBHATERAMRAARX; 2) £
WM, XFENEMALL T THELELSLEZOMTE; 3) TR LTE
b, REMBHBERY R, Wb, ZFERBETEHETE SR, TURLARDRK
KA IRFHBHT, LR 10 3FERADESA PR 3 FHELLEY.

BRERRE. BT BPRERGEANTEAGER. TE 82%EZLETRETTH
. BHBFHGLBF, HERHEEZARRGTR IR, FEERRARE. 5442
o4 BARATAE G K FER R RATMEVAR R . A “BREBR” TR HEESFE LG
¥, BA S FAARA A A b SRR ATURIIN B R, FFACER M A, k. F
Bk, wibFRF SR EERELYL, BEBARKEFRANT R LN RZRBE.
B AT & KAZD OO W ERBRAZY F it %], BN Fik. BRM R e 45 &%) 105 7 v/ F,
24 Tok | ARAZF 4t BN T AABE, FROHEZNZTAS, LPPEL T AR
IO ALK ©Fik 26+ vb/ R, B TARMEE T AR HA 3-5 F, KAkt
W+ KIRELE ZE ) 4 F0H0E], stk T mE, S42M T BRFRAEFAZTRORA S
2%, AWZT, 1-2 S0k &k R RAZ T ¥ LA R A AT R 09 RAZM L.
BAVAA, FPELLESAEFEHRE ZE. FEBMLY T L. HARBRS, AAHHE
AT, ZRATRRE . MET T AERAE, LELSRTAFREAR LY. £
EMHMe L7, LR XREHERREAH G A R AAKRN, FAEIAA| M 5L
FHRE AR, AR 05 18, ABHRENF LY, TRER;}FLKBETHE
HHR, L ELFIA L RGSEAAR L., b, RNMBBCRIEMRN: BRAEL. #1k
Btyr. A&ESH. R .

ARABENL R EE . SEGREAAAE, 1) ARIB M G- AE ST 2-8 42,
FLER FRBZXRTARRATEY; 2) ABIREREIE 20 FLA4E, RiEGER
A EAR B HE 5 AL, Bt B He il AR K, % 5 FEAASKRT
Y8 T AR F FIL T o) Bk I BRI, B ATEGILEE . ZIRA M E.
AREE AT T @ AR S b, TRk A ke bpkif KRR AL, FAT,
B BATVARBUR T, PR RAMI. f8R. EHRAT LR R LR TariE. 2021 F42
W AR 3410 (VAR EMNEE 500 THE, 420 ABRIRAEARITERESEE 8%) ,
Rl H+89%. MRAZ L ARIR S, ABHIRAE B ALATIRAL L AR R beak Bk, AR E T Bk
2021 S 2 A KM 10 7 77 AstIk (_ ER KRR 2018 49 05 7% ) . SAEKRTRYF
T, LTkl AL E RS, Bkl Ak fa bt a ey E R Emiadyy, A
HRABIRIRIGHENAR BB, ROV R AR R EAGE FaA] K 8] 0 RRHT
M. 2 THGE. FEALE. MM,

POE &4 u ik, BERKRITZS H. 2380 EA POE £ &5 A F#BHEHE
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KRR, P A EATL A £, 2020 FF K & pbik 56%. HFM AR ENG 538,
POE % R¥F4Lig K. 21 545 POE AREFKREH 16.7 vk, 3| 2025 54 FiL3| 56 7
whdk b, POE %% R¥E#— P38 £ 225 Zeb, HAJ4 3K POE & 444XH £ 110 Fvk, 184
ERXGEE T, HYAr43k POE Fa& T T840 . B4 POE £ =T L6y
&)t A BT E AR AT T EAURY, R ARG T AR A o R e R4
ib, BFESOEAR A in AL, ARSI 4E M, BRSAR RE
Ik =, BATATA &) POE oSt v, B AT&HEE A POE Ff+ %
P, PREZETAEMK. RARETF. = SKELG), LPHKTM46 Tk, &4
R RGHY 42%; R ZIEE A ESASK, FHHH 20 ek, GEIh 19%, =L
A 17 Tekty Fhe, TR LA A 16%. M4 /G4 E A 4k b X0 ALK T B 69 e
e, KE POE J BA £y Mg E =B 2,

B XA 2L (THAGRRIES (REDII) ) 1537, AH3biT kg mFRA. 2021
£ 9 A 14 8, BMARREEHREITTHAGRIES (RED 1) 2%, @46 LA
2030 7T B A 48 IR AR 4% BE TR IH A2 6980 (B 32%04% 71 £ 45% ) A GEEH LR =
AMRBHE B AR (FRER D 16%) . sbol, T “RldE LA A R4 (ILUC) » BIME, Mt
RILFABZ T H T AE——T7.9%, 30 FIET 2.1pct, LA F)F £ WA E R
K. PEEALRREZN BRI AD L (RBAMRFZ—) A FEH, Foiftsist
Wik (3h. Mg L ) A SASmAR R, ARG T 2R, i TEA B AT AR &
AENT R RAE M, B E AR OB A T, 2021 FREAY LG E 25 129
Tr vk, B & H 97%. shok RED £ 21 BORASIT Ay, ROM A 4 35 1 39 & R3G K ey B ot
Ak E Bk g A M Sk R oAb sk Bk B TR R R,
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Tk A RAL, FIRRELEEEBAK, £ — P E5R. &) F % V6 A IR R SRR
GACF RL 3542, AR B AT oo A RRAE W F 185 T 6940 T 4138 A2 R A £ 4 RE AR,
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FOATRIKT 2 K209 42 F A, R d TR T Rod, #AF)KFAR
STAR AT, A A A ML L-RARBRAHF), E-FHEMA 1.6 7 Ulkb, £HFEH
45% % A, AR AN S Bk A R0 L-RRER, T EMAH 2 U, 2AEE 10%-25%
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BRELHEAA R ik A (EUETS) EILE 5 AME B AR K3 ¥E; (2818 TR# ETS A&
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BHAM, #oBRRB TR 2O, FHRAMED—Fr 2R T8 A,
R MR AR E THF S AR, BFRALE. BRI BAEMR, &
FERK. B5 R4, W, AR Ak, Sk, A sNA. A SR AR, ST R E A T4
FHAA L A B FABIKSE =, S8 AR T, AR AL F R A G e AR
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3 AT ALRRRE LA FH EHT Koura B 54 PS80 7 6425, BSNEF
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I AT R B RIFG R, Tt d 0 BATRE Rt — A Bk R T A o,
AR TR B I %

ARFHREOE NS, ek d b TR, et aRig £45 4 -Si-0-C-45 4 69 A ALk
Dot BB F LA F R THS L. FERAR T RT3, P gkmT
B k. ARt abing) 35.7% % P A T, 16.6%F TH4H. 16.3%F T A4
St 15.3%8 TRA T, 10.9%8 TAMA LA DAL, B A el a3k 5
Tamgik, ALEaRbTRFR;A, REAET: 1) BRTHERSGHSTHAZRE S
BATFEAIE N, 2) BA LEETREFES, Bu ) RAMTEAK, B E Ak A R
A, AR4E SAGSI 3%, 2011-2020 S5 E) A h et skl % 5510k £ 10%, £k
BB PR EAL. W ” A0 ABRFAT AT S fe s e) F Rissh, FUTE A haekt
Rk 2-3 5 RIGk A 24 10%0A L.

PLA st EMMbfett e, £ “B8” FXTTHINRS . PLA Z—FF HILEREIR
BT R AW AT IERATA, ERAZ AR, HESLM, TAZI “FHE & —&
BEHEBK — & 77 BB — o R HERR” FIIRBESAAR, 5 VA GACRATA 04 90 K40 b B AT B AR
Fo i AR, FETFTHRFNOHFE. mI i, PLA 28 FTRBOELES. KA
B L. 3D A, . EFFEME, &5 mIEH £EF6) PBAT ma-#| mIERVAIR

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



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

SR, AR LR EAEGE R BAE KA S AT R, X ARG e
#, RS AMERAA P BLAR LY. 2020 ik, REE FRE” EA EBE” B
X, FFvA 2020 SR 2022 SR AR 2025 SRiE A KARRT IR Y B, AR AN I AR HR AR b
HFZE AR A, ARIBERATGG WA, 2019 FRMR. RAER., i aof, —kHERL
S — R M RA R S AL E Y 850 vk, T IEREAHSE R R 3%, PLA T35E RIL8 7
wb, fRIX 2024 %% K 1100 ek, BiEF 30%, H ¥ AEKE 6 PLA Amibt] 8%, it
B —RMAEEE) PLA Fmbbts] 80%, PLA 697 3% = 844534 %) 102 7 vd.,

THTHZEFERGERSH, EXBETIHEMBAREE TN, EELKRE, BTSSR
WA AR B AR TR ATIR ) Tk KL 2R, b AR ITAT AL BB 4Y 65%, T AR AT 4%
R B EME TR KR F RIS Re9FEFRA, Tt 2020-2025 4, E N E 3
¥ 1.27 ekt TAKA RS E R, EF I, HARAEE AR ZIE B 69 5 JF AR,
AEF R AF kAR i b g, 2025 FF H/IARKBRAZE R EHr46 108/324 7
b IRAZRIAE E K, CAGR 2314 14.3%/29%. FABLEKAR, FFaiTihegteipigkl
AL EAAE AL R AR A ZIE LA KR KE R ey & BakAh, 2020 4 RAB K
BHIEE K EEH 217 Zek, it 2027 FT38K £ 3.46 H 4, CAGR 6.9%.

HEHNRE SN, RERLET LRREBAE BRI, KT LT REIE AL Z A
{ZAE A BB AL R T B B & TAT Y, Z 5 A B AL AEBEBOR A8 BT K, B4
Y p RSB H I T AR T ERAASRKIOEY . MAEBIMELIE, BAREEHR O H
B K, AREXRBEIEATERERFZT, BFSAEIT. BF. AR,
RREHBEF AT TR FH I RBRE) HUAK, 2025 FRERF %S ALK
I 8.3 Fok, faitE FIERK—FRAZE 55%, KE RS YT b L EIRAL ) TG

Fa B A,
=. F 5 R IEAFNRIE
1) BHRFER

W BRAH R SRR F 30 B LA BEEL T . 8] R B AR R 6045 30 AN A
7. 100 ZEASA, A TFRS. 4135, MWK, B TR, KR, LI,
BEAE. KREEFAKR, RLAFEBERAYNZ—, BRNE Tt BEE
PE. EM. BN, RS, ZAAER SR ARMFATEEN T E F R W 5 B A
AR

3] R B RAZAR BRI % SR, FTA A 5RE B A AL, ER W+ Ik &R 4240
B, o8 EFE 48 BRI A RAZ AR, BREIRF QKO EFHRE, AT
RS d, ANEARF ELITE M+ T L+ R B+ KR FREAT — MU s £,
CESAIANA B FRAZR . BREBA, 28] LOREALEPITERRAZA F 40 B
310 A, A BREBRATIARAAZ T EE 7.8 ok, At AR AR 25100, REARA
ZHRF BB AT R . BRIA T T4, N8 L 5% 4248. Brse
. REKEAr. CTL. Anson F&1E4F % AN d R, 4 3h 3R 4E b 5 42 b 5
AP K A,

BOBARIHET, BACLSZMBRKEAS . L F AR ALK A S 2 RH
JE e, BARE KRR, A& AR LA s e AT ATIRSL, AP KIE, AA G
AL, 28] KA 945 46 R AT 25 LIRS & W Al BATAR . BARGE RO A, &
PREEZHY. BHFITAESHOL, KK, BRTHSH_DE =, LERHTE
TRAKREAE, b, ZETTHZIKAEH G 2022 F T HFRGFRIFEL, % KEME

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 10
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

BRI RITE R M@K, N ALK KRG S KBS RBARLEZH, AZERL
SR F K, ALK, RIETFEE—. SEWH S RS EYER AR, AF)
Yo XA AR IR IGATAIRAN L, b FHR LKA BTG, 21 F O EBBARE = &
7 BERBFEAREGA; 22 FFLEATH . RRAARBAT A,

MALITAE b St ESh, BMBOREARETE. ERREXBMAMERRLS). i
EBOEH. EEH T TOREAT, SRR A T h, T SRR S U
F. W 19 FHAAT A A LI AR BR K —RY F, A RRANES F R —F
B 7 S Se R AT AR AL, A SRR ARG AR B AR Y, A v BRIt
Bk ik, it Ty, NERTIHRA, SETEA 95%+F Fxt F MK T 5
I, SMEARELES ERES.

2) ety

SRAMFHRARAEARE, HANESE., KB AT T AT B A BARRRT B A4
BARFMB, TR R LR EIKR Y BE— 00 5 A W) 2 K E KRR
PEFT S AL G T T E), ARIBEP AR R E T A YIRS, Fe bk A AR,
Bl AT 4 5% 7= o34 64 RAE 30%-50% , KRR A A HEiLF] 50%-70% , EAFLE R
Frag R A S ST EREGBK, ABIHES Z AR, =4 F 2ok
. aRAEMFHRABTAMRBE L, FIRKEDE T RANEHRZAEGILTAE
iR R 2R 094, B RO 2R F RARA T AT G Fek.

NI REKEGRERAAREL BT EMAENAEF L-AARYLL, £ FBAEEML.
B JE 2011 SRR T REK B L LA F RABRGBAR, SRRk, LBEG SRS
BT FRBRAIAREK (2 50%) . 1RIEIZ T EBRAZRERBRAGRA. XBEH. R
AR BAAE S T B R ERY, A8 REAB R T S €4 50%. I,
o8] i 10 SR d i R E KA TEAAL, K BEE A F R R Lok A
Feltgik 30%A £, FFEHEMR. #HFFoLE s T RY. T XRGEMEXR,

) R ARAR S B it A i XA A 2 A RE B i X —, Rk
B+ELEHAHRKE. LT85 7% OERARK AT S L-R"AE. DL-R 28 .
B-AAI) . D-ZBA5F o -fERFF, oA TALE. &, B FREZKAEF KN,
£, AZHAMEIBZVURBLBEELT L-AEAR (26 Zvb/F) ; SRl i o
EAF L-RAER (2000 v&/5F) . DL-H&ER (2500 Ze&/5F) . B -RAER (2000 7w/
F) . D-2BR4S (300 77 ok/5F ) AR a-RERF (100 ZeblsF) 3 &F i R T AF
7 2.5 ek A RE A AEL, B A AL FHAE A .

st R BRE R I Kk B, 8] % A BT RK R, 1E-F &k 55 b,
Fl B A T 2R ERREEIED T, HRARF DAt BARE KA L HEHFF83Y
¥. BPEAMEK RS LATRIT, 2019-2023 42k R R B4R B E R ELIG i o A
T4 12%/24%. EEX T AEAR. HART L A A L, N8R TR F Rk,
BATEE m A ede = LA AL BR (1.6 eb) . 528845 (05 vk) . AMEAT 8 (57
) . ERBR (5798) . PDO (5 7wk ) 5, RIEEE T eedHdat. ThaFiEs >~
s, LB I, 28 HRFASRESME BEMEZALBBIL” 49RMHESS EAR
RTEEHEAEHAEL, M= 5T L &500% 09 AR E 2 % AT 39 5
A, A EARSHAA THGEALRE. SABELE. BEFSMH =8, REANTAHA
K E) e sb A EAMRT A . FREAEZER B QIR T, RNALFAE) = iR
Fa 2 A AL — IR, A A S RAEY F BT AR E) 69 77 bk P R AL S R

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 11
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

BragAl, a8 gl RS K.
3) FLBEA

MEEF . RBUTRMBRE, FREAXATH, &40 H £k, FF0NE) FROLS LKL
fh, 5% TBP FRANZH 5 E AR, &AL EFEE R —AHFAREGFIRA . A
ERME AT RA, 8] FIRA By Af oK AR, RETIUL, ER Tk
MEIRIE T o942 B, MIRERM A E A, 28 FRAGESE R—RHZATE, A RIRE
T 28 RETI&fR, stAKISEA A YT FEIRMH o, AT AZRA, 43 RE4LER
BB, 8T RA AR L ZRARBHER, EARIKES ., WPERERT T £ 7R
A& B EARE S FMHE.

) BBGERAE O AERARRRIRAE., B, WREDKE KA. AEFdRe
WARIR, 3] 5 as s b, A4 ) SAF#3X T 1500 vt 6000 rkiT A2 i =) 4K =
K, HERRT 45 2B FIMEA N R A AT B R P 6 By PR, R 3 R4 AR, b
TR ERGE TBP 69575 A F A E T E I R T KRR, 28] i %@t
A2 R B R ARG B R S SRR, Bt ) BBk A 0 s B e )
ST iR R SRR B 5, 8] B AT 23 SR 5K IRIRIREE T T Rakibk 24y
PaX, B R ., IMRIEIFIRBAL L P, EISMEECR ., £ R AT, &) A2
HEFHH B BT AR E Ak, R R FRGE S — SR E i b 424
RIE, 56457 % 90%4 L EARL, #4L3EIRE IR 7T 15 5 97-98%.

R4S, ZRBEARETER TH FRA 5 RMDIRIR, A LI Aol K315 4 P R H
FIREIUKT LM, REBAALT ERS B, EeF R FL 20%, KN BH LT
AFLERE, KEERTHE., BTG ER—F RO RFTETORITTENR, 5
SN B A AN AR ARG RS T, KT R AR RN UL 89 FT RS
NWTF, FRTREWTKE., FRTAKEST FTREOEE. HEIAZAFELZTG
AT RBFLIRIR, ERRRTEFEE A ZIET FTRGBAA.

4) B3Rty

KRN 2% C+EAARFRATHERL A 800124, THEWE ) H, »a) TEk
5 h B e, R ZAIATFAL, B, T F IS F AR WS 3C ARHRR,
2021 IR AN AFERIHR BT, B AR LT LT %R %4 1000 12
£70, mARERAGME, T3] 2025 F43K 3C. B A AE RHE T IHHIALR 2o 5
ik %] 150 127L. 6501270, W3R .

ATtk 3CAAFHEFR B REFELRSE. 23K 3C F LEANBINMESEE A F
kbR E TS B OB AR E, NEJE 3C AR O Z R EARE W T b
FERF, BT S AR R R 4] 3C At o ARB A, R RAFRAY
BES HAERZHT 3C A, ALZEA B AT ALA B 69 A IR KA @ AT
¥ % BT, BRI GEFEART NG LRI 23R E N LR ELGRIE, B
A AT v BARIE A E AN 0-1 LI,

DB RFBRKM: FrEHREQMEBNHREGEP AR MANE BEL, EFR
Fadl HAE R 4E b FEAZL AL B IR T A8 £ 3C AR A oo Bk Sk IRA A WM G H K
EA). SRR EFE A AAFF L G FFR BN E) 9% S H A, N E MK 2L A
1) X HQT K (BA - mE-JREA ), 2) EARZY K (HRETF--AFE-EHE
%B) . NBILAGTILAGE T T, Had#ET ERRK .

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 12



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

=, XRGH#E

AR AL AT 84 102.22, 3RP-0.45%, F]H-23.94%; 7 LMH6E o4x kit 8 4
9 33.10%, 3RHb-0.22pct; ATAbM £ 445 A itk 8 44 13.47%, FRrb-1.1lpet; ATk &
5B oAz kit b 44 81.60%, FRb-1.14pct. ATIFF T % 67.16%, 3RH+0.48pct.

B&k 1 ABFLAMLITATLIES 102.22, Rk-0.45%, F)H-23.94%

— A TAT LGS — A TAT AR RS (S 4h)

300 1 r 6,000

250 A r 5,000

200 A - 4,000

150 A r 3,000

100 A 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

BA 2 H4bTfFhfHE£Fo1hidE 8 549 13.47%, IRpb-1.11pct

— A E S TAT AR RN £ (T AL ) e LB GE AL TAT AL AR (BT )

120% 1 b FLTAT A (T )

120%
100% - 100%

80% -

h
Mo,
60% - N \{‘4 60%
40% - ,‘:?\/y%\/\ 40%
20% Q J\,_/\/W S A 20%
0% . 0%

2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3

80%

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 13
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

A& 3 ARAAHRSNETT (ET/HE)

BR 4 KRAZHIBEMA LT (L)

140 -
120 -
100 +
80 -
60 -
40 1
20 A

0

——WTUR i —— 4R h

— ) I A e SR A
3000 A
2500 -
2000 A
1500 -
1000 A

500 -

N N N N N N N
S S S S S
L O S O Vv

T T
NN

\5 N\ N\ N\ N\ N\ N\ N\ N\
CNIC N M\ N N NN
v O L A A O S

N

v

FAEE N Wind,

BJIER

FHE N Wind, ZEJER

ARIEZRAT %, KR R K 6 At 2 A M2k NESTE FAME (+1.83%) . 442
NESTE SME (+1.55% ) , #ktaix K &9t wF R (AK G5 4K) (-6.02%) . AA (-
-4.00%) . A& (-3.54%) .

RIBEL F A AR RS AHT 4T

A RGN Ucome & REFAFE, RWATR, BRI BbRAEte) 2%,
VABASKRT 3% F BN A — 2% R, A FHE Ucome R E /g g, sol, SF4
ARSI BTG STRRNIIK, BALELT FIHAETAMTHREE, A
J8 NESTE B M FAME 2#4r 1110 £ 7T/oved, Rk kB +1.83%; NESTE B M SME A%
#1310 £ Tlavk, IRbk BB +1.55%. E ARG A 4 5 45 8100.0 ek, IREL R
B Bohhg A seih 5 i £ 2168.2 /ML, IRk LR -6.38%. RoEbsE, HE 11 A
18 H, CBOT EARMKMN4& 468.0 £4-/ik XF, Kb L F+0.86%; CBOT kK 2 H 54
1344.0 £ 415% X, IR _EJ5-0.33%; F47ih 50 4% 8520.0 /ek, ZRIG L JE+0.18%;
AFAE B E AL 7490.0 ATlek, IRMG_E B +1.24%; A ihi#s 5220.0 T/edk, IR
+2.55%.

B H M EROIN T

A5 AR AAMES 600 LIk, FRHb-4.00%. Bk E, A REE S FH2iE
41, THRARBT AL, 2TFTHFFK. A8, EL. TR, P& IIEH2E F AR
KIEE—RE, THI LRI, AoGMRBRFLEEZRZ, | KRN 1@ TR
F gk B

& REAZATHHMA 2.8 TlF, FAF-3.45%, T EH R 3 b g K| S b~
AARHER A AT, BRI kg FHALLTFARA 23 A, U344 RAAE
R, b AF 25 UIzH KA, BREHTK; BRER RAMLASFEE, BT M,
WA BPRAFEEKE, A BRI ENH DAL FHEFET, [LAMEH £,
BIAE 3 AILFTRAESL, FEGT, HREIAMETFES L, B LB DRELE,

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



HUA CHUANG SECURITIES

9 ERUES

A T AT AL B 4R (20231113-20231119)

BA 5 AR LN ERA

45 2023/11/17 2023/11/10 2023/10/18 2023/8/19 2022/11/17 JB sk Az £33
Smsir 7 /v 5.75 5.90 6.38 8.05 17.70 -2.54% 9.9% -28.6% =67:5%
PR 6F 7 Ak 8.75 8.85 9.45 12.95 2725 -1.13% 24% 32.4% 679%
PVDE 7 A/ 7.75 775 7.75 9.00 32,50 0.00% 0.0% -13.9% =162%
HRH 7 /v 1.20 1.20 1.20 1.20 2.24 0.00% 0.0% 0.0% -46.4%
s aaH £/kg 7.69 7.69 9.00 8.61 33.62 0.00% -14.6% -10.7% S %
SR Y% o/ 15030 15030 15630 14160 21120 0.00% 38 §1% 28i8%
ES 4¢3 A/ 8000 8000 8700 7000 10500 0.00% 8.0% 145% 23.8%
EVA A/ vk 12621 12810 13350 15188 19388 -1.48%| E- 2 16.9% =349%
3R EA I o/ vk 13700 13820 14230 15100 16900 0.87% 3% 9.3% -189%
R REE /v, 18500 18500 18500 18500 21000 0.00% 0.0% 0.0% -1129%]
BEBEF N SR A/kg 115 115 116 130 185 0.00% -09% -11.5% -37.8%)
LI TS A/kg 75 75 76 90 129 0.00% -2.0% 17.2% -42.2%)
%) &% ) 2.80 2.90 3.11 3.11 3.2 -3.45% -10.0% -10.0% -108%
THRLH PBAT /v 11350 11350 11400 12100 20000 0.00% 0.4% 6.2%|  -43.3%
PLA Ao/ vk 21000 21000 21000 21000 23000 0.00% 0.0% 0.0%|  -87%
BER PG 10.70 10.72 10.85 9.60 9.43 -0.19% 144 5% 135% M |
£E8 HRB AT 1242 1243 1227 11.04 9.91 -0.08% 1.2 13w 25.3% 00
AR i 17.00 17.00 21.50 19.50 24.50 0.00% =20.9% -12.8%|  -30.6%
NESTE FAME## (% 70/ Awk) USD/MT 1110 1090 1270 1220 1520 1.83% -12.6% 9.0% £27.0%
EX 23 NESTE SME#t#% (% 7/2wk) USD/MT 1310 1290 1430 1650 2040 1.55% 84% 20.6% -35.8%
) R EX LY /v 8100 8100 8200 8000 9300 0.00% -1.2% 1.%% -129%)
A LG EHRRPP A/ vk 5650 5650 5650 5500 6500 0.00% 0.0% 17 1300
BEEH FME L BRPETH # USD/MT 760 760 750 775 890 0.00% 1.3% 19%|  -14.0%
S RAL G EHIPSHE A/ ks 8500 8500 8500 8500 8500 0.00% 0.0% 0.0%|  0.0%)
S EBLOEPERE /v 6900 6900 6900 6800 7000 0.00% 0.0 f50] 149
BT 4 (RAKGCSE) T/ vk 8929 9500 9500 8500 7000 -6.02% -6.0% F0% 27.o°i
BEFREL % F 4 (L KRUPSSSL) A/ ks 13000 13000 14000 11000 15000 0.00% Y 198%|  13.3%
LT & (BLEBG54) A/ ks 4500 4500 4500 4500 6000 0.00% 0.0% 0.0%|  -250%
T H M :BVIIIZ, <10ppb A/ 22000 22000 22000 22000 25000 0.00% 0.0% 0.0%|  -12.0%
% th B (Z4N) e TS 2.40 2.40 2.40 240 2.50 0.00% 0.0% 0.0%|  -4.0%
£4 /% 388 399 449 533 423 -2.76% -13.6% 272%|  -83%
KL /o 474 484 511 545 511 -2.01%) -2y 15.0%|  -7.2%
A i S = KA /o 550 550 550 500 440 0.00% 0.0% 100% zsml
%3 4 X3 1000 1000 1100 1350 2500 0.00% f9ad, 25.9%|  -60.0%
AR (=) Ve 200 200 210 300 1700 0.00% -4.8% 33.3%]| | -88.2%
&% (Z5N) /v 1325 1325 1275 1175 925 0.00% 3.9 1] 4329
AR (M) EXEN 600 625 700 675 9500 -4.00% 143 -11%| 939%
KA (=) ESES 53000 54000 62000 60500 475000 -1.85% 1459, -12.4%]| -88.8%
i

FHFER: WIind, BT BF, FEeliER

AR AR S0 K&, Ealib T3 KB wind 37 M43 45 408 5K 18 +0.38%, ¥
77 Al T3 AR K h@+0.77%, P IR 300 45458 K 8-0.51%, _EAELz3E ik +0.51%,

YRAE PRI BB k18 +0.01%.

A& 6 A8 wind #ATHE R0 X &

6500 -

5500 -

4500 - “w

3500 -Wagv‘\

2500 o Y AT

1500 : : :
2019/6  2019/12  2020/6  2020/12

—— Wind#f ##H#  —— 7 5R300

2021/6

SR A

2021/12

2022/6

W 77 A Al T 48 3

2022/12

18000
16000
14000
12000
10000
8000

6000

FAERAE (&)

AL Wind, ZEE)IEHR

KB F AR EINE S 9. KB RIEHT 5 4 3 AR 2. HIRF4t. 2T
Wik, REAHL. ACIES . BT, BRMET 5 L 8F AR R eeA . K
. RAF. RIGHER. Tiuik.

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

15



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

BA 7 ARHHMARSR KA 15

H 7| LA 300637.5Z WA A% 15% 33%  130% @ 223%
AR 688386.SH R E 12% 9% 13% 19%
i R 002409.5Z He s AHL 11% 14% 16% 39%
E 25 002019.5Z ALIE 25 11% 13% 10% 19%
i R 688550.SH FHERHT AT 7% 8% 14% 28%
A 300537.5Z JAE AR 7% 8% 94%  255%
R, 4t 603722.SH FT# A 6% 6% 11% 18%
SR A 300041.5Z ©) R # A 5% 14% 13% 38%
JE A 002585.SZ E # A 5% 8% 9% 19%
T BAEALF 688269.SH YL HT A 5% 4% 7% 20%
42, A 300037.SZ @ AT 4% 1% 5% 12%
JE A 002341.SZ AL 4% 9% 18% 59%
JE A 603681.SH KAH A 4% 5% 11% 26%
=T M fig 484 300829.52 A AL 3% 4% 11% 19%
Fert 300067.SZ GEiE R 3% 4% 5% 13%

FAFF IR Wind, )

BA& 8 ARMAHHRIEFBKEA 15

g!!

E 25 4t 688639.SH a4 4 7% 5% 4% 9%
Tk A A 603360.SH B AL -4% 12% 6% 25%
42 W, At 688116.SH RAFHL -3% 1% 8% 25%
42 W, At 002709.5Z R I A+ A+ -3% -2% 6% 17%
SRR 603078.SH A -3% 6% 12% 47%

42 b, M4 603026.SH & KA 2% 0% 3% 9%
42 W, At 300073.5Z &S+ AHL -2% 0% 4% 14%
T heisAt 688157.SH AN IR 2% 7% 4% 13%

it 1) FS 300285.5Z At -2% -1% 2% 8%

S R 300054.SZ TR 2% 2% 6% 21%
R, # A4 300169.5Z RARHH -1% 8% 101% = 289%

AR A 600873.SH Mt -1% -2% 1% 4%

ZAGE 300487.5Z FE oA -1% 2% 3% 8%
K5 L H) 301076.SZ A At -1% -1% 11% 29%
i RN Ea 300346.5Z R, -1% 0% 9% 33%

FAF R Wind, 244

FALERERIZ T

B4 b AP T

JEMEFET (2009) 1210 5



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

W, AT REE A ERIF

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

KB BB SR AN A T s AR ) B BRAKAZIRAM 5.75 77 7UIk, ) 3R 16 -2, 5PCT; F L% 55.71%,
JEREG-0.32PCT, A AsH, A BRERARMMAGARLE Tk, AhRss, S04 Z A B iR
—, AL TFTHREFTNKAED L EREHT, KEATLERE 6-7 RAE; RS HK4E
ok B ERATEREOATE T, RERAXE, FLERES6RLESL; o T iidlk
FlEBEEEE, XMIFEEFTHFRERETE. AASELKRZRARRTHE, BEssh
Freg . &R, L ERERNI, HIGITEAMR, wib” L7 T FIK, xt4kée
RMERAZ. FRIIERGA.

ARABBSMERE: KR HBBRIBMN 1.20 7 Ulek, FIRLIE., mAS, RAMKFH7
BRRARINAE TR, A2ty TARRMNAEAS B AS A, BRERIKA F RAE ST . Bk, A
JIJF L% 56.41%, BI3A-0.25PCT, A3 LF T4, FIhLLFIARESL, HHK
F eyl I TEAK, F R, THERMKE, A E BAGL T AR T Ak agF RS,
Keop Sk IR T RIS TAT, Tkaa L % SIUBRR K A AL, xTERERSKE R
BT 3 EERS), THIEITEET.

[ 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

B2 E 53%E Pod Point £3T MoU: 11 A 16 B, EiFHAE T &K T8 HETEE
(Gotion GmbH) L5 3% E & K698 304 F A w ksl 64t X — Pod Point %37 MoU,
B AR B & 32 KA BRBR4KAE = S R . ROt 54 ), AR P R AL
5a%rmey . (kR HI4Ed)

BN R FAVEIREL TR 15 Feb R4 R B K. 11 A 15 8, 3N R A ERIARA

FA TR E) 4L 32 15 T ek B BR 4k AR IR R B 34 T3 7, B AmERE, FutiW
AL TR 15 ok B4k AT W b AL 3R 4L ) (kIR B TA4Ed, )

AR E: 2023 FEDRRE LIA T 1 Feh sk BRAT T ft: AR EIE, 5] B AT R
500 vt/ Fl BRBRAR B I = B R T 5, 2023 B BRAT A TR B 5 5, 000 v, (IR
5 I4EW, )

[Aa%24] ]

1. #dbE4k (000422.5Z) : HEA R ST HF E A, A8 AGALRBBEA L, £HEHA
KA R, ARG AL F AW, EEBNA AL, FRIBMAE, £

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 17



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

HEREME TR, @45 PVC FHE 114 Zeb, PR3 30 Heb, #5230 ek (20%4%
), FiE30 ek, TG 24 Tk, At 87 Fek, w4 T AL 165 Kok, kR 60
Tr vk, #7158 60 T ok, (20%AXA ) , F i 45 ek, ARG 117 Fek., BRERGT EE 87 7ok,
bR R 24 Tk, #3824 Fek (20%MEAR) . FE 24 Tek, B 15 Fek, At
67.8 ek, 117 FekjkiE . 91 HebBhi —4&. 1.6 Zrb =5 k. 10 Zobfkiedyr. 6 7vd
FRWEL, 30 ZebBry B, RRANFAFAAE TR, 03 150 Zebbhy FaeE, it
T4 1.31¢vk; 6 ok T R4 PBAT B E# S, Bha v 4 45 &) T i KRG H BB Am
BiRgk, BERPERES . TFREFEMAL, BUFATA S KL MNA K &I K A=
k. 3] A 2018 F 5 EFhHvik, RAMBUREE . 2183 F 5 a9, NaHH*
HATHE, BAT LTSRN TR ELEFEMRA.

2. H#FHL (603906.SH) : 3] 2R W5 4 B k& Rk, 2021 FH ) M 4§74 3]
WAk ( R ) 5z 7 N aFs5 100%A, FFAW) L7538 5 T 0 8) R BB AKAE = X,
By L UE N R BR SKAT EAMRATIR, MAFFA TR P B 2 T AW TN, b Iid Sk,
N E) 3B AT Sk Ak 6 T RSB BR4KAEAT Ak, ABLLAK G 4. Bib T4 A OB BR 4 42

B #. 2022 5 8 A 18 A &) KA, 4= T8 % MAZR LT #1 4 F 45 F (BRERSK R
BTN , HRIERIZR 2 AT T R AT 8] #b F 4237 48R AL
FA RG], F MAZ R BLAG L 8000 7 AR, T, A 47692 8) 40%MEAR. AFd8) 3%
SRR BE) 5 T ek FERBR SRR B 2k (—HAKR]) .

3. N 4eRE4y (002895.5Z) : /3] 278 Ak 4 A B BR BB BR £ 77 Sty & AN &, B RE L
TR, B A T BMLIHARQF . AT RFLANA. Bo FERAMEFAH—
R T IR 27 77 B, 3] 9 TRk & A, B ATBRA =409 Bk s f5& 4 5.3 1¢
wh, BRTIA 250 77 v/ oA 5 B BEE T R A, IR IR AANENE) L RIKIA 750 7
v [SERTIGERA Y. 8] A T HARAL, R FAREREBRIY, A RAK. R
BEA G, AR E) AR T F e @A T AR, AT T e @ AE A LARER
FKBACE. BEBREAS. 2021 4F 9 A 10 B A8 A A A%, T8 H T b ER#EF
4.97 12U 1) 21 FeblF KB B Sk, 2) 10 7ol F RoKBEB Sk, B A 10 vkl £
IKBRBRGR A PR E RT3 BRBRAK T fe b, RAMMAA A T8 BTt &
TIHWE, RS THE P HATREYHE. 2021459 A 16 B, A8 % 5ig g7 ARK
JEAAT B RO WILY , IEAR R T IR EIR “FI—IR” F a8 RATAHEER & IR
B, R B EEF 100 1270, —HHR] = fosk 46 10 7 vb) F 2 S BUA LR . 40 77
v |4, L R BRBR SR A K. 20 T ek R REEER SR (B ) )« 2 T b A d RS A
FRERAZ, AL 5 Food (L35 10 v SRR S PUSERER . 40 77 vl 45 00 B B BR 4K A 7
K. 10 Zeb/HF R BEEBRARAR . 2 Fok/SE R BN BB 4R, —HiAe — PR B A
J& TR 45 1 ¥ - 74 85 12 LA 120 12T,

4, NZ A (002312.5Z) : /&) BA T A SRAEBR —4% 7 4% 40 Frok, 1369 Lotk Ext
R B AHAEA A T Z55KEAE, A 2020 SFALIR AR ALR T A P, AR
RIE P AT 09 F 4L RAR. 8] B e BARBR —4% 7= e h 60 7 vk; AR RARER &
AEAE H AR b & A, W SAEE, FHE 55 ek, BANET A 90 Kok, ABek A
FH e, aE) LIRS FE, AR TR 115 Bek, 22 F = FE oG] T
AU R (2FKFNENEG b, FENna 21.87%, A% —KIEE) , KRN HR
AN EHF M TARN TR T 6, ZLEAL LT REEARRELLYZTRE
. B AT E) E A R 3R Ak, LB &AR A k2 49 9000 vk, AZE F R4 250 %
wh, MA N5 BT RAR-BE-ARAR IR Ak, R B2 AN ORI & T e, A

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

A T AT AL B 4R (20231113-20231119)

) R kK 18] I 4,

5. Z= XA (600096.SH) : &) L&A FA4lEEE. Jik . HANCFILIE ™5 Hm
WIF@EEAsTHERTE. ZRWE. FHRBRALS. $5F 75, HHAKN
a4 FAE LKBRILEA. AR SE Tde, AT NERE T 2AE A NG B le. BHML I F oA
JE IR, F A EEE E Sext s AR L 8] B B AT A% 13.15 1Ceh BRAT T AR 1450 7 ek
A H 6L 618 T v/ iFik T R 750 T ek /ARS8 B 6.16 7 k4 (P205%i )
WBRER BRI ), 2B T A FERER L. BRER —4 T A8 70 Tk SR, Hob Ll s —
4 748 50 ek, ToAb—4% 748 20 Fed; BEER 4G T 4% 445 FehlH, B AT EE 881
w45 Hop oAb BEAT B 7 AL 4G 555 T ekl 4, A AFHRBRBRAS 5 7 A8 50 T eh 4R AR A
FEHE 208 ekl FRE FE RS 200 ek /RS, SR NG BEA RS, 2022 410 A 30 B
28] B AT, RIAET 72.86 1CTUEIK 50 7 b/ BRBR 4K W o 3T A AT AT IR AR AL B IR
B. —HR B @4 10 7 eb/FBEE 4K 758, FFELEAR 10 7 vb/ SR iR A BUM B & 20 77 v/
FREKAE . —HRE 4 2 £ 20 ok FEERRGK T AL RAR A Be B ikak. W AEEEA4K
A AIERL TG, BT 5 i 85.37 27T, #3%44)18 9.38 12T,

BR 9 10 ASRARFHE 056 74 (74) BA 10 10 A% A &k E 39.2GWh (GWh)
2015 2016 2017 —2015 2016 2017
2018 2019 2020 2018 2019 2020
120 2021 — 2022 2023 45 2021 — 2022 2023
40 |
100 40 1
80 30 t
25 +
" \/\// 20 +
40 | = ol
20 10
— 5 L :
0 ‘ ‘ ' 0 — - I L
1A 3A 54 7R 9A 117 18 34 5 78 9] 114

FAHRE: P, FoEA

HAHRIR: FEZH A AR T, iR

A& 11 10 A LFP &AM & bk 68.50%

— =T, b LY m— % 0 5 LE

100%
80%
60%
40%
20%

0% Il Il Il Il Il Il
2015/1 2016/5 2017/9 2019/1 2020/5 2021/9 2023/1

HAFR: FEZ) ) AR T AIRE, Fd)iER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 19



9 ERUES

HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

Ai 12 ARABBRKENE TR (FTlL) BA 13 RRABRSKE. BREFIETR

£ . BRER KA -BR AR k- PR AR (4 44)

R ER AL
60 - BB kA
SE B BR AR (O Hh)
50 t
40 +
30 -
20 F

10 g

— T LR e— AT LA

- 3.50

0

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

120%
- 3.00 100%
- 250 80%
- 2.00 60%
I 1.50 40%
- 1.00 20%
- 050 0%
. 0.00 2020W12020W3R2021W12021W52022W32023W15

FAFAIE: Wind, ZEe)iER

HHRS: FIAF, FOEA

(=) A7SRiz-RMbL: 2>V LEA, KB FMARTRE
(CEERTE T TE D

AJE PVDF 46 R %, KRE4Z UK PVDF 3RM 7.75 7 Llvk, B ERIH-F-; ikH4 PVDF
/M T B Ak, BIERAEF. R ASE, A R1420 4RM 1.7 B Uk, BIEIREF, R
RAFA TR, A%, DL T, BT LE 56 AL, FR#, FTHTLER
RAZEATR, B FTWREEE, FFERAIEMRK, 4280 HEARREZHEK
#He, 2 B ETE RiKM@H AR L PVDF ¥ Zikba, TaiRmEa, AESE, KE4Ld
Y% PVDF-R142b £ 4.14 7 7L, BRI ARE,

AJ 6F AT, 6F: AJ5 6F BN W54 8.75 7 LIk, FBIRIL-1.13%. MAM%, A
BBt an HARMNAE TR, k3R F R, A RAEESLRATLIKR, SFRE
FHagd b AR, RIOE N ERE, A2 RATE 054, He8b3%, 6F BJL” & 2783
o, FIRH-1.14%, AJE T LR B4 B MEERE, kAL T ST, #As L F T
HHAR, PHIEL, BHEALGEY, &R, AAGHATHAEEE, THoM
RN ITRIELGRE S E,

[ E]

RAAA B T LG TF 09 TR M S AR 23R 3T R0 IRARUR & R AR, AR K
FdbA 6F. PVDF 5. MLA#T LR = b akts 4o 54 2 M4 £ 3%, 6F. PVDF 4 dbiw
By, LR 2022 AR, ol T4ZE . R WA IR EAE £ 5,
SRRy N e & N - RN b B 7 R e o e

[47 k47 ]

Tz 2 Heb/F PVDF R HE ., TEHFEXAZEOIE2 Heob/5 PVDF £ E. 3 Zvb/
4 R152a £ . 4 Heb/4F R142b £ B A LR B0 Mikes, smidi, —87 b 1
7ok PVDF = &, —#17 44 1 o PVDF #&. (Rl AdLL)

RMBEIG 1 7o/ 5 ox ABEBRAZ R B RE R, KR E RS, AREFERE L& T ity
N RFRBRAR A A AR, BARTIMA N E— RS BB RRARN A T K, FILT S AEE
BRAEM B B R ek, (RR: AtkT)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 20



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

AEEZA HFC-152a #4 = F5 K% 20%. IR T HBhi% & P KA R IE AL (GWP)
R AN AL R 69F RIL, LR Y LIS e 49 VOC (FL A IS ) ,
I A AR = se RBTH KRG E R, Ay IRIG A 12 8] AL T A& U A7 M e As R
fety Rl T BT, R L) SRR AL R F T 20 ohrHAR, T T 2024 P R
I, (kK. AtkLT)

TAZIATAEEST (F 23T IR B R T8-3B F (2024 508 ) » (FERZFILAR)
BN, A 125 fAE T e ik, 9522 RABIR. AFEEMIE. & ARBMARR
EREESA . Y B A RREN. T XRYERE R LT . %wﬁaﬁ(MTmff
%&%ﬂ~ﬁ%%%%ﬁ6%ﬁﬂ‘*%Wh\iﬁ%% REGRAS A T RA4E.
WA, (RR: AALT)

LR F B 10000 wb/4F BARBKEL THBS FEC B &K$k. ZR A AFHERE, 2F LAY
i G B AL L b B EAEAd . N FIAT . EABRIA R, T SR mwow
£,£¢%%ﬁﬁlmﬁi A &HEAR 97.982 w1, ERERAROIEIME. EH

CARE RS, ). . RREHE. RRWE . AAKSER LR EN )ﬂiﬁﬂiym
zﬁ FE 2R BAR L. B, BLIR, MRS, B, @SOS A 7~ 4
Bhik&. REERE, TS T AR CHEE FEC10000 #4. RALAT 7040 »htd 4 &
e, (kR sdkT)

ARt F 3 Fob BB EXIF. 11 A 16 B, LARFHE 3 Tebd it
FROTMRT BT ILRTAR, FRETREZTE, FRRAELIEN—RAKE, &
AREA T, (KRB AILT)

BRI L FALT R B A F AT, ZRE EIA ) RRKYT ZEH 7 8000 rh-t A Ak
(HFC227ea) . 1000 v& 2,3-— & N\A T (C18) . 2500 »£ ODS =ik B A H A H ,
T+ ODS 4% (444 & 350 vk 2,2-—4-1,1,1- = A 4% (R123) . 300 74 1,1-—#-1,2-=
A% (R132b) . 350 vk 1-8.-2, 2, 2-= . ZI2(R133a). 500 »hos Ak (HFC236fa)
KOKFI. 1000 vk s Ake (HFC227ea) . (kiR: #ALT)

AELAFHRAKE. 11 A 158, A& “A#TFT K TR EBAUIFAT. ZRE

AR TR BT RIE (PEM) 8934 @%k*%m%%x&m(mm)%ﬂﬁﬁ
Gk R, S EE MALR G BUR B R REE S R AN AR R G R AR R S KA
*»%EAI$£%ﬂlEi*RiﬁH%ﬁ%“l fE—#— R BT A%, (RR:
AfbT)

(23 ~%1

RAWAH: AN CRIGEAR” 695 A4 48.25 STIMEE) FTASIE 4 28.88 LMK, 145iE
J& RS B 2023 SE 11 A 15 B AS AL,

(GNP

1. EALB&4r (600160.SH) : /3] A E A 44 & = sk A By ok 4k, 8] F =K.
ZRAS R &4 5% #), A PVDF. PVDC. PTFE 5 A A3 = 6, R
K I4H R32. PVDC. PTFE F & T4k Bk, N 5B R RAALL K FTELNEF
ATERETIFRACTHAUNHLLE T, ARASLGETFERAEZSL, dFo
a) 89— R By, 2020-2022 58] E ZRAFVARN K 148 %, A A B4 =K A | B 69
BRIER.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 21



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

2. 2% F R (603505.5H) : ®BEATLR K, N RENELEF—, B =G6HRA
=29 2700 ek, REPAL 11T TToblF, a7 45 ZeilF, BAT EE2 10%.
E) BETA LA T, k. MRS, I Tl i, TR4E, BNESL ~4
EPEAK, NG R BYEAL TR TR, A THIAR . S adia T, A
WM EDEE, 6 EEROF. BIA, FAFNEREPHERY A B K, N8 E
B RN ELBAR K A SR,

3. ARAAH (002326.5Z) : 428 B AFME ML T LAK, THEEF TRKKE, ANF
REHE, RELS AT SERESK, BRI mLT S, 238 B A& 6F. LiFSI.
VC % iR s R Bl 7 @ B & AR 5 = de. 3 EHRAR 6F T B % K KK
6F & = A, moAE N FH ZREIERIK 6F HAR eG4, BpEfE 6F & A T AT B R AT
ARFFR 5B F).

4, REERA (0189.HK) : HIAF+ R AA AL, T HAZBWAHF PVDF F 7 e 5% 4. 4
ARG R AH Rk, N8 BEAA 1 ek PVDF 48, 429 PVDF 48494 3000
vb,, 242 W8 PVDF 7 @1, B W LK R K S Tilshi bk, e E W4k F 32 R A R142b
B, B Ry R B & Tk, AT d b E K5k ¥ KeyH < T, A PVDF
o WA P S Filpsh NS b ARE T W3, N8 RERTF I AAZ UK PVDF A3k 49 E K PVDF
k2 —, EEPINGES @A R L, F o 5T 52 I AR b b AT 8 B — AR BA.,

5. Z £ (603379.SH) : #1A K A4 RAAK KK, &) EFIARATILIRM S 5,
AR 4, FEAFiE HF13.1 Zebh, A38) B 2020 4464 B4Z w37 Ak 2020 £
L A B E LIFSI 3R B A4E -, 2021 4F 8 A & AL 29X 6000 rbo< AA R AZ IR
B, #4636k A A E.

6. KA (605020.SH ) = 3] A7) B A AL A Ak, B Hpuh]AF] kAL,
NG BIAF BRI IBEARATARK, BRANAMEREH * 8 vk, REAMERS
ATRAEF L, N K AL FLREH BT ROGRAKLS . suob, N5 E£7E 1066 7ok
PVDF. 2.8 »& PTFE. 7.4 vt R22. 1.1 7wk R142b. 4 ek R32 5 /748, &7 /54442
Foaa) ks, & T RBEE iR a9 A By, 2022 58] ZARAEDAFI A T F AR, 2023
A B T IS T AEMS A, B A8 A 18 T b kAR e,

7. FRREAM (002915.5Z) : A AL Lok, A AR ML L&, SATAE) —F
&) LD A B B A (& B AEE 90 T ekt IR, — 7 @AR ) A B & W An A 69 PVDF.
NAFEER 4N, BPEF. PEEK 542, 44w, RFIE. S8 BAEA, aaFe kst
%% S RKEH.

8. BAAUMEAY (300343.5Z) : R IR AL, i R142b-PVDF &% A. /8] 2019 52
S L R AL H A, HEE AL TAR. LR LM AR AFITLIER S F, EFD
ARFNAFN & _EAFEATLATF] . 28] R142b HIAF B A A TR %, RRIGFARAHEIN
PVDF /¢4 R142b . 245 7,

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



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

A& 14 KB FHMAETH (F k) A& 15 ABAGME. 6F FL R Lk
Y £ 6F-HF-#: B 42
60 - — R B A 70 — R TR —GF T L%

e 5 AR 2 (2 )

100%
80% r
60%
40%
20% -

0% -
2020W13 2020W51 2021W37 2022W23 2023W9

50 r

40

30 r

20

10 &

0
2019/6 2020/6 2021/6 2022/6 2023/6

B 16 ARELHEPVDF AR (i) B4 17 10 A PVDF F L% 66.77%

e £ : PVDF-R142b i

600000 .  —— PVDF(&®ibfs25) AL K ——PVDFF L&
= R142b )

500000 | 100%

400000 + 80%

300000 + 0% |

200000 - aoon |

100000 F

0
_10000%0 1/4 2021/10 2022/4 2022/10 2023/4 2023/10

20% r

0%
2020/7 2021/2 2021/9 2022/4 2022/11 2023/6

AR : BIBFE, Fd)irR HATRR: BIRF, Fe)iER

(=) T RkIz4E 04 B SHuatbgeiE
(A ]

FERLD: AR E X KEHFEVLERILZTRGEREA. FEUREZITZNAT
Y ERA FRERfZR T, ATATFTERARNFERE, FLRFE
BB BA WAl Z 694 5, ARG R FIMERT S AN —E R A, A T Ak
FAAZE T ot, BILEDZEYRERDT AT 0 W LAk b TR F, BB TR
KA RFRAFR, AH4EHTRELZ LRI RE, Mmitd A w R E foit Kbk
R A4, mA A —FFuFRARE, FEREXEARAMK. SRESFFRSE. L
m# ZARR AR R X KB F), EAERBRGE R LT RRIESEREK, 2420k
Wi w6 SP o R B AIRSUL B #5606 AL, 5 XA T feakak, 2021-
mm% ¥R IR MK, 2023 FRA D E, FEREMBMRFRSKTE, THREN
AL IFAE 9.25 77 Al FARTHERF 0955 R, 30 A R RdfEshe i K5 &
BEERGK, (2 ey Tk EANARE, Bk, RNAFZLRTFELRLHY
B 2 ARRALA
B éﬁﬂmé’iﬁxxﬁ)\ﬁiﬁ%$:ﬁ S5 Rmm A, 1) BRIR A2 AE S AR

8 2-84%, BMAERSFHREXR TARRAELY; 2) ABRIR B IE 205 4L4, @
A GARBAA G PR B 5 A A, FibsAt B A R ATk, T2 5 FEA

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 23



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

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
FRFF 5T, LT LEnmils e £ 2045, Rkt gaiaiitiegd 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 IS, T 2022 F 442 % B S #ae RATH R B, 4% F 854 4 5 PVDF,
& 4k 5000 vk Bk gl K = A 5 ok FAR 0 R BRE , FLE AT AL R AL

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 B, BE IR KGRAKYE . ORBKA, »3) B AR = 4R & K ) LR
A, dEFEFRATER R —, RRLEAGABIAK.
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

B 18 RAELRTHEINEIRLEFT Bk 19 XREARMKENBIRLEFTE

WA THRE (T lL) —— BRARERR (T k) e BINRE FH (T )
WA TIHRE (50%ELE &, 7 L/)

16 1

10 1 14 A

9 A 12

8.

7 - 10

6 8 -

5

4 - 61

3 1 4

2-

1 27

0 T T T T T 0 T T T T

%QQ\W\%%&%@'\%QQ\ qnxwxw%v%b'\%qux

NN L P E S $ S NSNS PO ISP SIS
& @’W\@D' \@?\ & 6" @7’ Q"' 6{'\) 5”7’ 6\' 6{'\) & Q'\?’\b'\:’\ @:\' Q"'q' & PP PP PP
A A R L i R e i e e )

AR I EFE,

LG nE AR

HAE R B BFE, LR

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

EVA: KB E KX EVA T334 4 12621.00 7T/ek, B IR E6-1.48%. 2 & & 404 34 4 12350
ik, B EIR-1.59%; FAKFIM 12350 Tiek., FBERILH-T; L aA39M A 12150 T/
b, JEIRI-0.82%. mASEH, LTI A S, BB OH T IHMAE LK, EVA RAZ
LRI, BERsE, HBAAEE 11 A 9 B - 415541, Wit AT R, THREHEE 13
BARHEARS, A8 9-10 R, b REFAF, AL FIRERFRY . &K,
B R BRE R, PHE RS R E, THELER, THFSENE R,

BB KE A A ALHEM A 15030.00 TiE, BIRELEF. moAsE, KEAAME. &

wmENE A, R BRI IEE Y. L, FREARF L, KT RIERA
I, bR FSHEHR, =R AFTEFHLEIIT, SR RE, S0k s
JRAFW . WA RERAEI AR, ARIHEA AR 23 T A5, F K%, S Mt~
felledk, FRIEA, (24R4ERE RM; AAETHERF ZEA T, st ktE R
B AEe m AR ek B, AP AT K —AR.

ZREA: A KA Z RSB 7000.00 Tk, B ER-12.50%. mAsH, KE A
NHHEAS, BRBAENEIE, RAMBALE K. B, KBRS LT TR
b, RIBT ) BF5H 16 ok d, W%l$%ﬁwsmhﬁ*%’$ﬁk%%
BB AR, VAR SEFRYE, SHAERES TER, EARFER
We; RT3 a e 2 2ER—M&, FiteEatna 2L/ EEZ 3 HH, %‘)'Tﬁ‘l*‘
R K.

(s E]

THRARE “REFE” , HLEMHFRE KR, FIKF Foo) XTI 6
RLEM), I B REREG R Bk p], IEA TR A SRR FRAEAE B R B E 8 & s
I AT 89 T%4R A £ 2040 69 24%. T+ E 1 2] 2030 FXw . K R R AL 5 2 5]
720GW. 1386GW, 4F3)3&i% 55| 4 9.8%. 18.5%. A4 48R EH K @RI Lttt
KA B R A THEN.,

EEREM A ST, RARZ e HE 7 hoik , F3h LaAHE R, ARIBE RN S, Tt 2023
% AR R ATIE 1125 ek T AE, A% 225 Fek, AR TAT. WARIE Wind
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

g, A LATNAS A 25.84 EUKG, BREFR D EEIK 32.6%. AMENEA A
FALEEHEF, 35 LRI T E R, Ry TR EVARIE. BRAFRLT LA,

[Tk ]

LiEd AFEBE 1.3GW ARFABEFHF T, 11 A 12 8, LELHFEHEK 130 7
FAARA B P I XA T 4T, LEE AfE K 130 7 FRAKA E @
B 50 7 FRARSG D EZ L ERKBEERIRE . EEL 40 7 FTRARRE . F=8
Bl 40 T T RAKREL BIRE (G&HHWE ), dHRIEAEK L 48.96 1L, TEERE
B TR 20T A FE B as. FTARABLIY) 6691 L. (GRiR: RRAT)

&2 5.3GW W HARR B 4. 11 A 13 B, 8 LR A (2023 55 K

Wb TR IR FEY Wi, NFT 28 AT /AR B, MAEL A 5.33GW. Mk
EshkA, BREREAIKRNAER Z 2 IGW, LRkA P4, drfe. LdFEgd,
ALK BOOMW 2R, K24k N dyan A 4. (RR: RARAT)

l&%iiwmw%ﬁﬁ@%ﬂ%ﬁﬁ#ﬁ%ﬁ%*ﬁﬁﬁAA% 11 A 14 8, &#
VA 1.01 STIE A ARIRIML T 5 — P ARME R A, R A B 1.024 TIE. 15K e
1.019 TIR., HRIBEBAFNE, ARRHALA 120MW, FBIBH5E oh % H 5T5Wp K
VAL 69 N £ TOPCon 3 df A2 Sy Mk AR LEAE, I BHIA 80 K. (RiR: HARAT)

AHRERHE MR HRAKRKE, 11 A 13 B, Tz &40, E5FR 9 EiXF. &
BB, RALRAE. BREBRBIESPL (E T RS @I KK ETLED
Qi 4n) , XIFEH —WEEARTOA L., B R TETE . ARGE M, t
ffRk e, ARAK, GBBH A RIURA R BRGEE, XAE &R, it
K= 5. FRR A ZAEAM R AR TG, (KRB BKRAN)

LRATBERTAAL 2012 CHEBFE. L8, LRITEBIRA) TR C ek, Ribakiftd
b E G R A, PR F%*%%%ﬁ&,@ﬁ&#ﬁ%lkA&ﬁﬁ5%AmF%ﬁ
Al GRFEHAL 20 CANRKT . KRR TR BT ML = mtY3F 8y =, vA
BAETF IR E 454K & B E AT SR, (RBR: RAKRAT)

BRERBHIFL (THERRAASGTHAEFEY B4, R\, H2BANTH
AETHRARBAT. HR. BAEREN, MRS BARRETHRNERE, A
bR S LRI A R BUFR T4 2 SR Fe LR M Ax AT B AT DUARAHR IR fr%% &i
BERE. TR2RAESFZAHZWTRBIENT. BN, @M. RESFTHARREZ
I LA, REHA 5 A A RAFRAF 7 N, LRFEER Q48R0 K, ok,
AR BT . ARIATR/F ORGSR E. FHREEE. RREN. L 8E,
EmMe . FIADERE. FobeE. FAEREE. CRE: KRN

EME ERAARBAPATATHL MY BT TH” THEHEFE (2023-2025

#)%ﬁhaiﬁéﬁ mkﬁ PSR . MA IV IF RS, stFEE 2R A

Ko (L3R4 . VAR B EETI () KRB sk, AR SE. R A

%i FAK w5k ﬂ%u»@ W, AR B AR RS A A A, IREIRILE
e ELALE., (RBR: RKAT)

RADF AP IGW R WA A4ER B EPC. %R B A2 T & & N AR LRILR R &
3, FIAMBEAEZ A L000MWp, A AR T 2% 4 800MW., AR B B £#7 2 1 & 330kV
&L, RAREAGE T 32 B 35KV KIEHEAN 330KV FH/E3E, 330KV HH/EEE & b K it
2 = 330kV KBFEAF A 750KV FH/E3E 330KV M), BT 8 HH 347 K. (GRB: K
17)
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

K AR B 4745) KA K T Anisk & s A0 o, B AR) o, 14, 32 i Bt o, b 52 432 AT KGR W ) 38 4m
Wi B R A LEST B3 h S REIRIKA, MiREATRE NS TRE, Ak n 4
BHE, Buhe kT 2024 4 12 A 31 BT AL L Y m s A 9%, 2025 Fol s
FERA T BT AR SE N A AN BN E, Bl RiEKEEAETE, (kR &
1RAT)

REEFTLESHTFHARAD. REL, BRARCESAEZZAREEE R, L1
EMIB R TR TEIRL, £ F, ZBREMTERZFMALAL 10 7 TAT; HE
B R A H, LR, M. RF LA AR RAKE R E L EAKT 500895 Atk
FRHAKRA D ARB R L3, R E AT TR A ARRE LGB an, &
AP R EHAE A 200 TR, MA@ R G2 5w, #4840 $15, #EikFE
AR sE, mARTART 450 &, RI “FAAMBTE)LE. oA & 497 BN, aF%
A LT RIEE, SAAUKEANIE, WEEA L. CGRR: BKRA)

B X &4 3GW & Al AR EPC PAMESRANT, 11 A 17 8, BROZLZEE HNT
T—#oAH XK. P AKKEPC PAMELA, MALL A 3.158GW, 45 1.52~3.66 7T/
A%, ARBEZETES K. =h. Hd. T EBF. REFRMEEALRE, £5%
Wwegs ke fErEeE., FESE. FEAY . BEA). JTHEL. EURNHAL
REdFE, (RE: AR

YERE KL AKX TmBAMEESABANG AL S B0, FHRE: ARLHF-TE
L RARFAE T FTiE% %303 2030 SF2 KT B A G4 R FAUE £ =42, St X MIEZ)
2030 42 2020 SFK-F LA At A E T B A GRIRE, Adebblih AL BHK, Am
TR AT HEAR A LSS RIR B ey ext iy . CRB: FHR)

ZHERATER (ITHhRFTR) , TP ARRKREEETRA—FPHA, IHEAT, DK
HHeRE 11 A 3 B B AHH XK EE ELAIIALB, AHERF A SH XK
FRUAREE. B12EE, NMIALRFERSBTIHAEAN., (KRR FHERR)

(CEPINED |
1. BR3A#AF (003022.5Z) : EVA#MAE AL, Kk& DMC. T g4t 4

%21t 5 HF R R R, NEAICEBRATEEA T ZRA, A7 S & HRiEm T
b sk, EATA PEEAIE (DMTO) « UHi-BEBR UM 84 (EVA) « &M (PP) .
ALK (EQ) « RALKATAY (EOD) ¥ 2 £4 UK E, & FBTHRFLA TITLA
SeHuin, 8] EVA BRIMEH. EVA @& BgiH, PP B ZH £ AH, S k@iEk
A B RRRK A £ 8 R bR R AL B m AT S 3] B AT 6 T R A
QARG FART 45, WA LLHE T

2. #&3LELIR (000683.5Z) : “himAk, SRy FRATH LA E

3 B ATA 180 7ok thiak. 110 7 vk s 54T = fe, 8T AR A94RARS AL /2 2021 5F 6 A
BAFA KL I EBRERARRRBE 6 RF A, BB ER 780 7 vhthans 80 7 vbls
FAT, B ARG 8] LA R NA E F Wik 24 E F —, ROA AT LT Rk,
BLIl, A WG BIR T T A R Rk, AR, ARG EES.

3. HHATH (688680.SH) : EVA BEkIRA, B FHEFS BAHEFRARENR
#

) A0 A KGR A E AR, 2008 T4 FE EVA BRIEARIR, B AT SRR Lk S0k
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

Ab ik 98%, 8] BATH dh AR, MBIy RARARE kAL S RAFH
AL F ., A RRENG IR BRI IR TR —F 2P, NBF AT H.

A& 20 9 AXREEFF513960 5 FR (FFR) B& 21 9 ARG > 497.7012F R (f2FR)

— 2019 — 2020 2021

e 2019 e 2020 2021
2022 2023 2022 e 2023
6000 - 900 .
5000 r \/\/ 800 |
700
4000 | 600
3000 | 500
400 |-
| —— 200 |
1000 00 |
0 L L L L L L L L L J 0 L L L L L L L L L |
38 4A 5A 6A T7A 8A 9A 10A 11A 12A 374 44 5A 6A 7A 8A 94 10A 11A 124

HAFRR: R4, EE/ER FHAER: B KL, )R
Bi 22 RAALBRAEMERE (Fb) Bk 23 AAXRE=ZRKEANBETH (L)
—— Ak e B AL N AR, E —_— A R AL R
70000 35000
60000 30000
50000 25000
40000 20000
30000 15000
20000 10000
10000 5000
0 | | | | O L L L L
2019/11 2020/11 2021/11 2022/11 2023/11 2021/03  2021/10 2022/05 2022/12  2023/07
FAFEME: Wind, FEa)iER HAER: BIRF, FEEliER
Bk 24 ARA%GARMEIE (£7T/Kg) B& 25 AF EVA#H#EB TR (A/mb)
MM HAKR S St — T 3 0 EVA
50 30000
40 25000
30 20000
20 15000 -
10000 -
10 5000 -
0 L L L L O L L L L
2021/03 2021/11 2022/07 2023/03 2023/1: 2021/03  2021/10 2022/05 2022/12  2023/07
HHEFEIE: Solaroom, EEYLiEAK HAER: FIEFE, HEE)EXR

PE AT AL A ANE AL 58 b S AR LT

JEMEFET (2009) 1210 5
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

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

B ARE LR N 115 kg, b5 ERAFF;, B KRLR{HN 75 Ty, 5L
BT mASE, APBE N RS §RLNHAEE, RIERT LR, RESB, 4
# 0 Bb T N AE IR B A 10250 Tiek, 43 E R BBk 200 Uk A JE AL RO
RFIE T H ¥ A 10093 /Tled, 42 bR 30 Lik 243 7Tk, vA T300 LR A BR 4T 4 Hy 451,
R BRET A PR AIRIL LB 38 m 054 LI . BRI, ARBRAHITILF TR A
43.09%, 3R ERFIAAFF. BATHA 3 RO FTRERES, EF 1 ReLEAEE
&E R, FOtTRAE ., SATE KA HR TSI a7, JREERE
EAT. KRB YTk 5 & 958.15 vk, L5 E BT, REBT%EA 12260 7L, 5 LR
FE. BR#®, RKARSETHELEREIN—R, HERMAHL, AR EAERY
R b o378 ), RE BEMEREAEE, B ERKIME, 0T RRY, RRA
MERBEFAI, 2THERPAERAEAA T, BT RAMEET R, &R,
HAE R AR ZA TR,

Rkl Jmk A A RARM 18500 Tk, 5 EREBFF. mAF @, ARHRAARMNHKIEIE
#3132, KRB HRIEDF, D4 FHELHERES)., BEF G, Rt r 4 Tk
HAR, ZHRFEFCE; A FHERNEENERNEITES A, 2% 82 T g Rk
WA s, BARE Rt T g nA ek, BT ABHEE A £, T T B REk kT
B R [A) 32, FitA& 500 Lk A A .

REMIE: LA A RN 13700 7T/ok, 42 EB T4 0.87%. mASE, ABWRE A F
@RS, RAAFIRT HMARKIE A T, mAHZIIERE, BELSH, FARIER
R A 13911 7Ufek, % L) T4 216 7Tlod, BERIREMAE R AA 13049 Tk, 3R E
JBI T 200 Aok, BARRA, RAMEIEAR, SHIRAHRARTH XIERGG. Ba%, BA
REMPE T T L AT R SA TR, AR THEAE 46.2% A4, 45 L FIR Lk 0.57%. 3
NRAREEF THE, RARZERLIEN, R EREE LRI T4z, T84
T RACK TR, 55 RAE AL,

[ E]

AR 2023 FEMGHE K, LA RENFI. REE KRR ELIE, 2022 FE A
o, #7382 AL 37.63GW, [ Hb-21%; 22 X7 B #2472 109GW (A4ER ) . 22 5
BAFTE L ENE I LA Tt b B RRFHAL T6, LR AL T,
ot B TR R S, 2022 5424 A 2023 SFAUE R LRI IE K AT T IR
TR, &AL 2021 F LIBARGGEAE RE 2022 FAH AL, 5 EMRE
3 E 2023 . RAVA KGR EAAZ 3G 4 LA R B RIGF, B 4. RBt e,
BRET. IREMPE St A LAt H R R A0 K & % A8 .

THERANAT, NeBER2ELLERRXE RIS RR. Nlrt b 2B ATRT R IR
89 5L B 3%, 2022 S AR R LB AT 45 F K& 3.5 vk, A IRIKE F K B b7 29 26%/24%.
FERIUR A GG AL H T, vt B KB RT3 An, 35 4F 4 ik & TR AR B b ik 4R A A %, 4% DOE,
B AT 70 kK 6get B, BRA 455 % 0.3k 55%, f 10MW/100 K vk kvt | 69 85 4F dibik
2ik 100%. BATEAA ST wA. BB AFALCHHRTHEAELA, MAERK
FME G B KENFLERA, A LR et b AR 2k = bieds &, 22 FRKE
R o B8 4F 42 & 1.75 b, TRt 25 5738 55 Zebvd £, 2022 %7 A 19 B, A&
HHUE Sk YRR ITA KBRS TR idstet B o E AR E 24, bR E HI4RA

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 29
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

A 20 F. BHLL R CAEA R LB, 12i]d T FAIRS, BAJ BAEA
R ZHR R T L AT T f 69 F Fedl B A SR £ AIIRA 6 R, B AR
ot AR R B ek

KHEEMA T, BEAERAGES F L mARFET R, 1) AL ENHEEL. §
AR AR, KRB BR A 4 T T4 T 2010 SFRT/E, dAE TN Z 8 T AL LRt
PRAIE R BB LR 36 R 5 AT L SR G, 22 SR P ALE CARI R 61%, REFRAL
10PCT. AR AR E A%~ ey P B E N AR, Fit+waRE = ft—
I ZE 60% A £, BNkt o SRGXEFT . 2) H—F @, MAEIESL
iR A AR TATARE F &R T E, B ZBRA %A TATA YA Bit—
Wi, S s s g RS A, ARBERANE, BARNE, bR, AT HE R
% 21-25 4 CAGR 4 ATk 25%. 42%. 50%, Kk &AL, AFE A B AKRE 57 LA
FIAf a4 A MeT g, 22 FEARALEEREL 7.4 Bok, it 25 4534 157
»h, CAGR iA 20%»A L.,

[Ark#7 ]

TENE) 2023 FW=_FEAKERY, FAHHFHHESTEE K. 11 A 8 8, 2KF LT
AT A TP RENG A TRE 202359 A 30 Aa93 9 MA 696 H M4 Lsr. &
FRAKAKAT TR Z R, HAVARE IR, X e AR 4G 45 AR 5] e it
— W3R % A220 Fm A350 % 7 kALEG RS FE . (CRIR: BREFLERL T SMHEAR)

IAHEA “BEHBRGEELE (HFSEM ) TEMLERHEER” RIS EEHE, 11
A 9B, “REGEIIERAEIAMIEFEHRR” A RREALZ L8R
FHBI. ZRE R EA A RS . P EAFRTIEMAEARE AR A
PAREI LK FERARI T EGR T LBESAHBIEFHAL ., RAATRLGE. 5
AR, Red% i R KRR B By B i R AATST B AT Y A a3 B ey B R . 7
ot A, TH—F R EE TR GRR, AR ENZHAERT LR SLA £
MR B HARERR, (GRR: BRATLEA)

1851¢7t, L&k 160 & FH#AEREFE B3h. 2023 F 11 A 17 8 LF, LAGRER
A “WT7 WER” #48kAH 160 7 T Kis LR E+200 Jk LA 44T B B 3K
EARERDFAT. R BN ERGRD T ELNE GHit 0 5 TRME . BL i
%% 10 7 FRME. EHi 60 7 FEMAE . A% 100MW/200MWh 4k 5 3 Z A4t 775
ME . FaRFEEZEHE T CHE T, G HAIAA F A AKX RLF 10MW,
12.6MW FA RAL; E 3 hb4s F B £ if 3K, 2 2 EAEF 13MW 2L LAV B R d AL,
KINT 548 HRABZLIFL, $57145.0 & HF EXE Lk KA R, CGRR:
AR )

A %4 ]

1. MBS (836077.B)) : BABRALRLLK, RALRIFRAEMN, 23] A AL
Rk FHA, FRIFRM T AALMK. FEELKXK. T EHT 6 DMAC Akt > T
¥, AR EREG LR, BIFEMG R —SREFLRI. RE 20224, N4
RYFRfaErBZ g, A% 4 Bvk, 24K RVAERZRBYLFSHGET Fmdmey
73%. HRBESEHMNMAEDA R, £t IR LR %R 2L =445 d 6 Hrbd 7KE 21
Trek,, 8] RY R K HATIG B —F I3 E| B,

2. EMALL (000420.SZ) : AW REI MR, RERLLIMKETH. N5 AhL

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 30
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

R KRR KL 7, F/548 8 ok, ABY TAIR A6 13, NaRFR DL R, &
TR R R FRMBA R KL RFE, B AN IAA FHRER A9%EA, E&F 8000
b K L RBRET LR A48 7). FHit R4 2025 AT = 481X 3] 1.2 ol 5F, RANSHE LR
BRK 2L RATBA AL, 3L 35K, 50K & 75K FSmtgfs @ A =, e kFd, 27T
B EMMAARA LK, 3K N2 RBLA P, TBUMTMAR. BB F T FH2RF AR
WAL, BETHE—FSRCETRKE, BEF/7IFE 600 v, &) Rz TEN 2
BRA%RFURER, RARET —KIBRETFR L., B % B Yo £ T sk,
RAEZIKE E, 5 ESLAEE R A F a4 e B 543 35 84 F) o 8) 8t — 5 M ok 4F 4 — 4K
o= Ak sk, R SFTREEAFRBE, NESEE A BHERI.

3. #hFAHE (002006.5Z) : BIALKRLXEHSHET, BEHRE Rmgfk. B
NG RBAY . A B G B kL, EBFBARSRREL FEART Y
BE B BAAE K, PR B A AL 12K, 24K, 48K B kR4t h Rk, B
A F 1 Febd EARA YA F R, AR CH TERAAKF. BT LT LS T A,
W & Bk 4F 4 R o do A 6 B AL B, B A E R . RAS N AAREE R RER
F, ENFTE F R & AR R KBRS T A 69 % AT, B R dE bk hnik
¥ R A e B SR AT R, A B AL R S ERIRERET A Z
RpZdh . NE) AR T AR . TEHARABEEF F @ REA, EikFa 1k
Sote LK/BKIBK /N2 RERA Y = R E ARN @& 9% 7 dn, &4 K4 RTEA
W OTTEZRE P T, a8 F e E R BES R,

4, R EAVE (688295.SH) : A LR SAK, FHRALY FHTTH. NEAHRE
R ER SR, Foh R A&, RAFEIRT T700 . T800 AL 4 TrblAEA &4
ARVAZ T1000 Be)FRFEAK, FIT Sk, SR TE. 2% FEFHEEES > o
HAREE, BB THRE ELRAURGE K, B AT E) R 4487 7 48 €% 2.85 vk
15, AL E LB AL, R 8) TREAn KALE AUKRAIREK A 4 69 BF R A4l & )
L, HSIRSIRE BT TR A

5. BEEA (300699.5Z) : B FHAHATLA K, FRRWIESHITH S B EHE, 23
REANRTFEABILETHRRGREAL, L2AFEABTHLE "R RFA. £
FHARARA., TR TEG LK, N8 F LT ML LRI oA se 0 T
ks, FonE AR, B TURAT. RSB s T ki N BN,
BAMH BAA R, Fit—F @ Z oMb f6) RSk R B L. »a) Fiilk
SERARRHRE. NAARF—HEAE ZRILEERT, PR TER LR
T300 /=& ) B AR AR+ 4, T700 &7 & 435 T — R EKK ST L Akl
ik, B& X748 A T800 L&/~ on b 7k T # AL A AL AL TARAL B FGAGE, B
HIEIAE TR E) Rodu b £ 8] R RO R 558 8] K Se AR R B9 AR S 7 o,
28] BATIAA 60 8K R =45, st 1020 7 & = 4.

6. FHEAK (300777.52) : ¥z F TAURME FARS fApoBpad. 2a RET
TSR Yk S, R BIRRGY E S— A IS T SRR R, A E) A E e ZTT
77| FopiB it % RIEIPE, CAEMA TMEAMRANIK. 28] & mi@ iEF, e
HHER, HRTARAIRGE P BA BRI E AR A &K B AT ALRANIRK L 4
ERBEE, ATLRAFTEMESFLE,

7. BRX#A (002669.5Z) : HREMAELEMIRAESL, T HREEHIRA

nNE) R EEMR K, 87w L ERRABIR. REMIELEMIR. AR, SBS Ik
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

¥, FHEBAERM. L4

T TR IR TIRARFEFR

A e

BAT,

IREMR G LM IR GG AARAL A =, ATARESN 3] 09 2, B AT AR AR RS MIR R k.
8. FI#tAH (603722.SH) : HBtA K&, & RITATHE D230 H AL b7

NG R FE KK, BRTVAA 2 Heb kIR A, A 2 HebBRE R TR,
B R B e A R AR Gk, BATEEA T 25 REtheed e /), LAR& M D230

23] B

oAt B A bRk (AT ), SRR EERS, NERATEH.

Bi 26 ARARGH=FRLARFTF (»k)

B& 271 ARKGHREARERAFTTE (o2)

FMAS, 2017 SFl e AHEUE 3 F R ARG R A
Ld BRI, TEAKHALTERSE. bt B e94e 8 Filwh 20 6, FAEE
F pesfet b A6 2K 5. 5] T 2008 SF 5= HR &, &

A

—E (k) ——FIE (EH)

1500 100%
80%
1000 60%
500 40%
20%
0 + T T T 0%
R )
SR S S S S S S

15000 — kA E (vh)
10000
5000
0 - T T T T T T
«&@\« & @’9\« & r&‘”\\« & @‘ﬁ”\« & «é&\«

FHAFRR: BHRF, FeliER

A& 28 ARBIETHNHELAFTF (LTE)

FAFR: I BFE, EeER

A& 29 ARRERGHATLEFK ERARIK (L/F1)

£ T300(12K) = & *T700(12K)

] (/T 50D — A (L/TH)

300 - #~T300(25K) = T300(50K) 150
250 - 100
200 -
150 ﬂ 50
100 - e —
0
50 -
"N o e & e = 50
N N\ N ) N oy N NQ NQ N QA N
S » N g P & o) NI NS DN NN GG, N G S
S R A
HAFRR: GIEFE, FEe)iER FAFRR: FIEF, KR
B& 30 ARAKREMRBHBERLEATH (L) A& 31 ARARBEBENMERLARKT (k)
— AN RN A — R B :D2304 A A
£0000 - 50000
40000 - 40000
30000 - 30000
20000 - 20000
10000 10000
O T T T T T T T 0 T T T T T
) ) ) ) ) ) ) &) QA N Q N NA N QA
ORI SO, SIS ARSI\ GO I\ S N gy g Y of
N N N N N v v v V V v v V
N R S O S A I L i S

FALE N Wind, ZEe)ER

R TIRBF, el
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9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

(%) AThRIZ-AAR: EHRAEAHREDL, REZTERAHNEAARD EY
[Bos k]

A RBIAT K ARA S, Wy KRB F) . VA & EF AR 58R, A
BERIF R A DR FE N R B ABEEZ—. B 2022 F (A6~ LR T KGAK
(2021-2035 <F) » FP&, ShE = o) Rz AR 5. TR AT, SHBRE
"RZA, RTERH T BT E AT L RBENREE: FE%, THERR
FZANHE R HA T, XL XTIt 2025 5577 F A 48R 0K H) 27 fe 7T 4 40 77vd
Al FIEBERY, FHEBREIATAELY, FEaATLHFALN T ERTT,
E A b S35 A8 ALK B KB Btk 1800km vA b R Ak, A eGANEECE Fa i Bl s
T EshAiR Rk, Tt 2025 F, Aoy AU R e A sk T A2 1L 1000 .

AARFRGEYE, BEIBRE R, BERMAT, AREARTHNILEL
ERFT LA, RO AT B, #2554, T HA R ) R EIKE AT 17,
EA ka6 769 PEM wfifiE AR AR E FIFE A, EHen, REAEMPT
FERMEBNRRR, b AEHEEGELA G 4R SR EF 15TPD SRILEE £
ZEE AR, CIRA = HR A o, RAFHEERREH A TRIHRTY, #FT
HE RIG R RIANAL, SHREARE A, mEsE, & EEIRRAY 30%494% 8
AR GAUE FARERTIRI; T4 T b AR AASEsbfe—3E X m A by illik
KB T ha B3k ATEAR, BT a5 WAk 09 A8 T R A9 2GS B B 1) 3 An L R M K
Hn S 3515 R

AREFFMATREK, TLBREABRSLIR. A FR;, BEAMEMEAR
TR G ZEREIS), [T FH LR QAT LA 6 EANEHERKAR, &
£ 2023 5F 9 F Sh4k 64 2517 SmIKFT A E F, T EPT Bkl e i 2018 F4 8% LA £
2023 44 79%; SUAEAE 15 2 ATUIRAT A G B R B Z R A A 3R ) 29 15 4 F AT B
B, AR T EEA R B EANA T, ADRKIEE PALBPLRA GG I I A ] BRI
T, AA-AELRERAZTHESEHERZ P EFF, sTBRE K P MEKAT L8 R
FHERENF RA BB BAL Q)20 5 —F R ¥,

(47374 ]
1. BAHE
E S LT REAR, MTFAEIERLET. 11 A6 8, BARAMGEKIAL

— B A RAEAHL (B3 ) A PR 8] T8 AT LI, A3 M OB AT E 4 B
T, EEEFRAREEREA., BBIGERLT 201546 A, 2—REETFTHR. FL.
B AR SR 3 R SRR L B SRR ATUE R SO e ) L SR
W w ik S F i, 2017 £ 2022, EARMTESENFHHLTHE . (R
J&: FuelCellChina)

FERFHEBRARTRAFA—ALAIZLY. 11 A 16 B, BREAZLTELHIZHIGER
H IS 5L B g A B ARAEERMNA RN L ET —REZ LI —A R H AL
) A —AIRLR B ASAEFF Z X, ARBEHIXAE, R HFEAN RS 876 BT LS
A— LR E, EREKL 105 CAARTATRE QGERFEE. ZRE ZRE, M
TR EHAR A 3 HehiR A, R ASELES 110 7 TR, B854 R4S 6600 o, #
feR 2R EY 30 7 TR. (%kJE: FuelCellChina)

e LB G EFREE 1300 =75 B RE KRB S A%EIE, 11 A8 A, TELME

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 33



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

KAFHI B FRE S 1300 AR 27 K/ B ol o fF K4 S A& Go e 2 6891 500 ) S sb)IR
)it R = AL ZH A AR G AR 8] B A AT AR IR AR AR ). ARSIk & 1300 AR
A5 I RSO & R R A R BK R, R T KRE 3 6T A7 2 R4 &
BARARAIG MO FF SN AAEE AR, a7 AR QG AR TREAEHR, %ML
MAEFRAR LS B R4 KT, (GRIR: TEERER)

HEF BN BAL AL Neom G ERRIA DL, & ¥ E 4 HEF AR
6.5 KA AL T 10 A KA R (RALE) v, BAEASH ZTFEEH
R, EFRRTH S A 250 6 mseAL, A E A L6TGW, X F 2026 S
eI E . X R RIEHAE A I 4 FT ARG T LK F 6945 KR T Neom #9784k & A A

SRR VAT E e 8 ). 246 2R B XM A 12 E % &L 518 Nucera
OB JRAEEY 2.2GW AR, R A 600 b A AL, X A AN A F 120 T eb A4S
Bt (CRR: ZFHER)

SIEELR 200 475 PEM wAEAE+GW BB = XA A. 11 A 7 8B, SHEER LA LI
MW 2% PEM w.f#A¢, %45 5% 4 200 477 /0F; FIAT, 4% 7 A 12 B 4GW JR F R #%
JE = R BERE, BARHEIR 1GW F 8 3h Fott & ARAR H At = RALIE KB3048 = . KR BAF RS
BB EHE 4 200 A7 PEM wfigAE, $ARH B S & 200 455 /0, % WS /2 5%-
125% % %) M ASE B WAL 54T, A4S 3.5MPa & /E A A, EAMPEBIFFAS K
NI, GEERRAE KT, EA T KA PEM B KE A, 275 56 H A%
Tk, GFETHARBARSUHKFIZEA. MESEAG P A I ITTLERBKEF
$#H AT, (KK SHERR)

2. #SMHTH

Tree Energy Solutions £ & X#Z K 40 L EAHEAL) , £FREIRSRRIRA. 1
B S8 A04) /23] Tree Energy Solutions (TES) , it B & A4 £ An e Kb %, M 45 7% 40
CEA, BEWAEL], FRAZALEFERARA. B—FRE G EEMEXES £E
—B 5T, EEFFEEFAL TN ESTHA M E. TES Canada 3 -FiZ 8L L E,
it %] 2] 2028 FAF4 * 70,000 b2k A, X AEAS A G RAKFGRRABZ—, TES
B R, RE P RIS FEREA TAFSRARA, A —FIUFRHR G RAE, &
W SMRGBmA AL . (RR: TESH2 BEM )

Sh

=g

412 NEWES Hydrogen #f i 35 Jkth st . fgid. 7 = NEWES Hydrogen 7F4& 7 —#F 4k
HFeu g, e iEEA, ATASATRELMOZERA. EZ0fET, Bt
fRE S ETHAT, Bk, FAAART LB EFHL 350 bar 49/E A TR, RELRE
HBALRIPI AR TIREE ., Z Qi B 4 IMW e9RBR 2%, TVl $BREdE, A T4 H
25MW. ZEE A AN SA R A T RIFEXAEER, Qs (HiA 35k, L ERER
RIST AL %) 70 Jkhe ) . B HriE (FLEM 30 2] 70 Jkbh ) AREEAL A RR T EE (877 A&
15 Jkta 4 ) . (kk: NEWES Hydrogen & M )

M ENEAEELRED EHARRTRESHT, 11 A 6 8, FEMEMERALEERDLN T LN
AERHAANKAE FRE AR EF) T, % A SRR B2 TR RIRE X
R 69T 23 BT UL, IR B 53] T2 EBUR 69 L3, MR FTMEE T 1300 7 BT (#5946
1390 7 £7U) . %R B ¥ Hylron 546, Hylron 2 —/> 4% B 2 8] Fa 2 K b A4tk
LR E M F, @35 CO2Grab GmbH. TS Elino GmbH #= LSF GmbH. #iK bt 4% F4e it
Fo X EE 4 (NIPDB) E—W F ¥ &+, 2R B 4T 2024 FRI464 7, AHEER
4k E6A 15 e/, (kIR: Hylron B M)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 34
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

2023/11/07
2023/10/24
2023/9/19
2023/08/11
2023/9/6
2023/8/11

2023/8/8

2023/8/1

2023/7/11

TEEREEKS I AT, BERFHE K. EAHZE UpNext A B F Xz AT AR
# 5, 2L BCEAEFAAEJE Blue Condor T 11 A 8 B EAXE A4
e A AT, R EE NG B ORBIRAL ] E LA AT ’AT, BB EEAT B — RN

. BERFENCHATATRANE. 1L A 8 B
%ﬂﬁ?%O%Kmaﬁﬁﬁ,MMuxm¢ﬁﬁ

K, T 2024 FAnBATHT N FAE S
KATHE LY 30 4T,
FRA. SEBERITT AR AT, B45E 10000 ER FHE BT E
KATR R AR —F TRAREAES O MEEEE—F, FTREAEN
1% JF) ZEROe #9 B #%.

[PE/VC &FERL (Rxdsit) ]
BERETF, S dFREA, 2021 FF4,

B ERG AR

( %% FuelCellChina)

EEMNHATT HRE

MK, R

%= & 2035 SFHEN

oAb 4k B IR 64 S R A b A TS R

AR R F BT HN—RT G TAE. 4RI T AT 9488, BRESF 11 A, &M
H%&ﬁkhﬂﬁﬁéﬁagﬁ13m%,w KA AR LR SRR AR Y 11.9%, AER AR

oA, BTz

5 sk

01

ATk FRINR, A

TR ERAER %‘I%-E‘ IR

# 16 £

£, AR 12 £

B#10£

£, KRakit 22 £

fed ey m it TR P AT MK, P AR
IR AR %gﬁ,;wﬂ@&mwﬁigm&%nﬂA
SUKHE &, T ) kR A AT LR SR

%4+, 2019 4 9.3312. 2020 464 9.112. 2021 444 69.84 12. 2022 544 67.11 12, w95
18] Bk A A K T 1A B 619.29%.

HrRIFT—ATFTHRELUNLwT: FE854, THRARL—REE MBI T LR FE

ETeid, A EMAARELEAT LA ML T 2021 54 A, A4k

imﬁlkém,&%%*%ﬁ
Tk A 4 B 5

%5?&%,%ﬁ%é%%%%ﬁ%&m%&@k@&o
Foy T 7 BRASE RS, A, THE
F 4R TR
WA RE e AR

BETUDAFFREP .

Tk -7 & A
2023 3 A NG kBB H

. PHRASRET 2022 %55 F, B A TFAMEEALFIREATGIZ 64

=30 A A

3H- 47

2023 4 7 A k4%
A2 B NE—IA 20K YA T KR AR K
b, F 2023 %8 A 7% Ci#ad, RS 81T,

B AR TR d) 4 A B A E KT RAT 77 U RARES AR

e dF
VL AR

d?ﬁ;ﬂ%ﬁ']%" AR
&8

%

N AT 08410, 2 LSHDMACRGTL, &P BHE, BB bTK
Ry o B A5 7 A R B A BP0 R AR T3 KA

&ﬁw ﬁ%:¢ﬂmaza@%%%

S S S S N T [T (U7

P
SAFHL St

WA RR  LdtdlE
AHARLE Pk b

F_

AEJL WEA L
TR IR ki ke
A AL BRoph

PAHEE A

A A6 w0 i KA A

ABAE A
)i

%

A+é/\
Pre-A #
RALSE
RALSE
Adt
RALSE

C

Adt

RARSS

%+ﬁARm
HFHARD
FHBART
EF 7
AIFE
EFTH

81zt

RAE

#F+7m

MRS BIK AL LR

R AAHL

BRI, X AR AR
JUAIFEA. AR R

A

FiE RN

BRI, EERARAE, B&
WU TARILF. K Lg%
WEGE., PR, P E
AIE
BRI, B R ARSI, b
FoAL BITAR. FLBIFA. Tk
Y

15 LR P
15 L AR S
117
5000 7%
117
5000 7%

70 27T

g%

g%

PEME A AR

HERE AT R B L S F e L5 JEYIFT (2009) 1210 5
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

2023/7/3 g de AL W B4 11274 W E H AL, PAE R R
FAHER: 36 B, \THF, AN, He)iELR
HARM: ) ER

[#8%23) 1
1. B (601678.SH) : RABATLE ., 8 FRCERAMPIE

2B RAMRIT L RK, EBF0AHRM. RAFRE. B E 2023 55, 28 A B 6
61 ek, FELERGNLENT], RS AAFEHFRARAIEZZEREPFRER, B
A EARIA 27 vk, BenB/EAEATY. RIEAIE ALK, A8 2017 SFibEF 5+
FHAHEZLIRE, FLT ARSI EHAR, £ 2021 FREHR 1500Nm3/h A
AAEE A . 2017 S 8] BACAE 3R] R g A RAR R, 2021 R 1 AR R ELIR R
ik R BAZEA 17.5%0 4] S5 & S H AR K2 K IEIRAL, vARIEIE R 5 X 75
B 5 She 7k dh, RE 2022 F 7 A, NEBFE T AAY 1.8 Tk, AR TAE) T A
el Faa4 &N NE, ATakRAFLCEININE,

2. EFHR (600989.5H) : HHBBATLE L, HEHLEARSENIRE

3] RE A Gt AT AT AR E S, FESRSATE A VA EIAA A AR
B REE T, 5] B ATERNOH AR Eh £: A8 %A fRELiL? 3
ACATTr s 714 ) 10 SFB 1) 7 sk 50%% R HE, ] 20 A1), 2| 2040 S5 2 P4
B e, NG RACEAL R G A E) MR T s 6 L, B RAK A AL R A Sk AL

TR E SR TR, 2022 4, ANE]F3E 30-40 & WA B Sk B AENGE T, A
WEREATEIMNT L. NANEZEHRREMTHRAACTAHF 3 AFL, 2IFHRA
GAHNRBAC T RRAWRE AT T8, 2EF” 300 Zrbkitzd, L4 40 b2 id it it
IR HH A R R3] LT AR HARFT B R AR SR, R EFHhe
B 5 IARBEAL T b — R R A K R FTAEX,.

3. TEMF (002648.5Z) : 2R EMBATLRK, BAEHLHITEF ST LK

NE) R F 2005 4, RE AR K. AR AKAHBRSER, T 225 L5 H0R) AN,
AEBRA A, LB, KA LR OIS et ZFfsiE . B AT E) &R C2. C3
kst REAHEF TR ABEEORZS T GLAR, 8 T84 R A~ Lk,
ME C2. C3 =k ey /=, Fitad) R4 24 20 HoblF, AL RBER KOG AA
A FEH. A8 T 2019 FR G T EARARLANG], BRARARR: (1) mAKZAA
e A AR e 7 L BR B, T RAE A AR AEAT IR, LA A Hfe R H . R E AT
o, B MmASE TR E. RARMEESF; (2) EHF B ESHA T, R
SMRFT AL R, (3) RALTE, A RREK. B FEARANK, FEF, A& AERR
FE I AsE (-FHAECEIME) FHR] A F =7 Ak a) RAEAAE TR .

4. REHEA (00189.HK) : #AMH LKL, FF B AL

NGB R E RAAT G Rk Adk, BT SRR TR TR 2, RAMNBMLL
W4t b HAEE K WA Z IR, LR A A RSB (RBL) KRS, EAMAHE
W, LRI RS ATIR P Rl R 8 KA. a8 B RIR TR E SR
B, 2020 11 A, A& 150 7-F KRR T REBEA F L — A28 >, — 71504
50 77 P ARMRAH A SRR, A 100 77 P RMR RS 2 = B0k, 962 150 7
Ty KRR A . B AT AE DMRI00 MAH R %L &7 2R E R, HIRF

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 36
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

IATF16949 33E. DF260 i FIEFE AR L2 AT C 2B &7, 57 50 vh R4 e B T 1
FTE Bt A RIS A R B, TTih R 25 BB AEN B TIRE, AKRE AL
Wb ik &R ARAETT §E 4G BRI,

5. ¥ EAiE (688295.5H) : &= a4 £ AMEAE A, HAML

NG RERA R AAMARL . A7 HEA KRB RASIHBARALL, 2550
BRAUF YR Ay RAE RIS ATAL, R R 5 ek o £ B AR AR S P R T AR A A
—, BN FBARIRO RS LR B AT R E T A AL S, AR AR R AR e SR
NBENRE, 2019 F, NE)ZE L FHEP TR Fo T mliE, TRT 2 RENEEEF
89 7= B KOAGE, AIZATURAYBE Y = K I@4RTT, B ) BB AR R4 B AR L 2018 38
K 150.63%, #44&4x 2018 SF3EAn 142.78%, 44E F4r4x 2018 F38hn 3.23%. 2020 F~
3] LRAEAR LR & I8 & A AR R A) 535 B oA, LA SR I EIK 6962.16 77
A, HEAN T EIELITARF AL, FBnE R H R R EFITTFA, 22HL 28] £F LR
ATIR (BB AR IR ) 8 = a4l B bbb 50% A 4, ALEALKRATIR & b 10%0A £, H 3 &
8 5 He2h 30%.

6. £488LJR (000723.5Z) : BE AL, RAEHREANSAfLL T LEFEL

oG A BAL TG T15 ZreblF, RABRKORIERLEFHZI—. RESAAETE
55%49 &) - E N A, AR BESSERIABH B AR, 2017 5] BE) AAL S A B, B
R H B BAF G G RATRAIA, A EMmESEF R ERZER, N RNCAELE
1B Ak 20 B, 4R 2021 AR THLAER K, e A ALk 9% 300 E, A
WRAT O F AR T 4% o BRI AR GG 7 XA By AT AR SRR, AR E S AR HEN
03 KA R AR, (BT B 50%A k), AR A AL R WARARIR (R
wART B & 30004 ) BB AIRREL RAT A BAFKA RARIR, HAPRE) ¥ A ATk
MAR Ak T IR BbAHE, AR EAE,

A& 33 KRB S&P AL F 4853 b-7.05% A& 34 AR Wind £ a638H3R+1.09%
e S&P Kensho Hydrogen Economy Index (USD) e \Wind £LAE 4R 4K
250 4 1400 -
1200 -
200 -
1000 A
150 4 800 A
100 4 600 -
400 -
50 A
200 A
0 T T r . 0 T T T r :
2022/10 2023/1 2023/4 2023/7 2023/10 2018/5/11  2019/5/11  2020/5/11  2021/5/11  2022/5/11  2023/5/11
HAF R S&P Dow Jones Indices LLC, #44/72% HAHE I Wind, FEEJiEE

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 37
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

Bk 35 AALEKTHHAX HNAAIRL-2.53%

W& 36 AR B8 HOR M A B IR HL-3.28%

5000 o W 4 E ST HHGKEL TR L E(Tet) 9
— AT HFHARIRIN (Lo, £5h)

20,000 A
15,000 A
10,000 4
5,000 A
0 A
%\\S&\\Ow\%wy\u@w\e%QPQ\%@\}W\Q@%&@@%Q,Q\%@@

400 O A SRR (T 110
250 — A BARSAR M (A, A4 100
300
250
200

150

FAAIE: Wind, ZEe)iER

FHF I Wind, Ee)EA

W& 37 WA E E45F 10 A B H+65.02% B& 38 #HELRALEIHKELHE 9 A FIL+46.68%
3.000.00 1 BEE(Gn) WREE (45) 250,000 1 wHE (45) WEE (4)
2,500.00 4
200,000 A

2,000.00 4
150,000 -+

1,500.00 A
100,000 -+

1,000.00 A
500.00 4 50,000 A
0.00 0 4

2018 2019 2020 2021 2022 2023

2018 2019 2020 2021 2022 2023

HAEER: Wind, EJAER 2 HHEBIHAER, %R
24 202310 44 £1202210 44 #-1; 2023 F4#2Z 7 £ 10 A

FAHF R WInd, ZEE)7ER J2: FHIEZIH AR,
29 202309 44 £1202209 445 #-1;2023 FHKELFHZ9 A

EV N

(&) ATLRIF-SmEY: KAZAZEBNEES, SRBNELIR

AR KBEIARGH S R —H EHB T IR LK, E2RIBNBIRL
L. EBENRF, KEAFDHETHIMN 3809 Tk, F/IERSH]-1.73%/+0.11%; EkK
T N 3249 Fuleh., F)IEREE A 51-0.12%/+0.03%. ERRRF @: AR IRIAT LI
MR AT T e, AR TR SAEAT, FRMERIEE, THRMELTE, Hbidt
NFRE, AAPSTITEITE A £, iR, Fodbagbis, F e hEk
), EARE, AR T RE, it T AL SRIEDNMERERR LS. FEBEF
& AP EARMAERENE, AHERABERKR, ERIEMKT REA >, FHEE
FE¥ e, B0 FEWRLTHKE, Tyt Em, ARAREBRTHERRF, B
NESNETTF, AKRERRLIFE, THEEFEHPL. T T A F HEIZAEE
AR E, B BRAAREEA £.

AR R B A2 R L R —— 2RI NIRRT, AN ZR b 48 LK,
AJB B A RPN 2696 Tlrk, JBERL+0.14%. BAHHAEF &, A CBOT %
AN 473.75 451 RF-, B IRb+0.6%, 4F-28.7%. BEuFdE: AFELT
WAL IR, MARRHERAEERERIRTG, R HRMRE A B, T
YRIRAL;, LARRR LS LIRARMMAE SRS VB, EmsRILBRAX

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

A T AT AL B 4R (20231113-20231119)

A TRTE| R e, FERGE: AR @, aT D EABRER RN, T
et B ARE RBIRE, (2B ERZEAERETY, Al RMERAE, B
A 2 BN EANE S £, Iy E, AR THEN T RANEMA TR, §
Ropmk R FK, TIHERRZAEFL, Eo3nifm ToWABH RAHEA S ZIE, 5T
EREFRFARBRA.

ARABER. FRBNBRLPIRTH. SEABRMEAREAFTF. 1) #i88K: AAEA
98% %4 R EL T M 10.70 FTIA T, ERH6-0.19%., Bt &, A ABRIT T2 %4 70%,
AR ET#3 FREXFh Fon, THEERA, FIRE LT, FRFE: AAFR
Pk, AR RZUE T, BATERE S, ARAXTT KRN AEER R, T T A
B A BB AL T RE5EAT. 2) FABR: AR EN AR T BN 12.42 TIN T, Fik
-0.08%. AP HRIRIT LFELH A 85%. AR ERIFNIENILE, FE8 LA @iRst,
FEBKTRK, RNBAERIDTX, FTHEZWEELEMHK, EREY, BRI THT R
RERERWE, T RAEBARRBRMEFEIEIT, 3) SRR KAEASARIN 17.00
I, RERFTF. BRT P, b RAE RBEGHTH P AMUELRSE, T
it REER., Tt SR BN AL T A F5EAT,

KA PAG6 Hr#F-F. ABE A PA66 373944 21667 Lirk, & LB RHHNHT. &
FER AT, BA O e SiEAT, ToBREHEST, RAE A TR, 2T HE L%,
AR, REBMERLM, THARRMN T RGBS, SNFBAY, ThES
TR, THRFE M, RRXESHAD K, LokA, RAEREAT, RAGILIERLT,
BV EFE T, | RHIEKREEOBRE, THREEWAHE, Tt T A PAGS T 5K
2 AL T IEAT,

A& 39 RAHEHET BN IR e LK Bk 40 KEAZKEZHTHHMIE LA
5000 - 4000 -
45001 3500 -
4000 -
3000 -
3500 -
2500 -
3000 1
2000 -
2500 -
2000 . . . . . . . 1500 T T T T T
2020/1 2020/7 20211 2021/7 2022/1 20227 2023/1 20237 2018/9 2019/9 2020/9 2021/9 2022/9 2023/9
— ] E AR T G (L) — KA T B (I

HHFE: FIBF, FER

AR B BF, KR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 39
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

BR 41 ARBABTHNBRLET Y BA 42 ARFRBRT SO E TR
16.00 1 20.00 -
14.00 18.00
12.00 A 16.00 -
14.00 A
10.00 4 12.00 1
8.00 - 10.00 -
6.00 8.00 -
6.00 -
4.00 400 |
2.00 - 2.00 -
0.00 . . . . 0.00 . : . . .
2019/1 2020/1 2021/1 2022/1 2023/1 2018/9 2019/9 2020/9 2021/9 2022/9 2023/9
— AT S AT — FRET AT

[Az sk ]

SREHFR-TEERKY. $FHRIXGEHR, THEREANAAARH. # CB
Insights TR 43R A A 4 5 T HHALNF AN 2020 £F-49 68 10 £ TG K £ 2024 549 189 12
£, FEAAWKEL 201%. EFHLIRMTIREA AR RE RS REMFIINK
kKB MHARAZ — T —REBAFZF, 3] 2025 F4 R AW F 548 %
A W) AR 2 F RN iA )] 1000 12 £, THEL AT RIBEKEFEEAZFARR
BAMFEF L, EREFAZLERBUTHGFT, ARFTATHHEMF kA H
AR, RIS, K. M EAF R D LT B G, QI B ARBRTANNYE
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 TR T BHAERHASRATHRARBZREALY, SREMFRAREN
AYFERSEANGEATR. APPSR REERARBENELIL RS LZ —,
EABKAGBHER S . (T = 27 RB RT3 7 W L RAKR] Y #—F 0 o4 A& Al i R H R
TERREN T LZ —, RERERBHEH LT LT HLH5 6, TRk, KEAD T L
B A3k FikF| 15%A £, 3| 2020 4= b MAE €Lk F] 8-10 H AL, A4~ k3Gl b
GDP #9rbTAZIT 4%, M A ERZF6)EF 7k, ARE F AT RE T LA YHAR T
Guit, Aol EAar, B AT A HE TP AR 30%-50% , AkiB A KA E)
50%-70% , Xxtibm BAHENK. &S S HR T LB EBS R BAEGR = LA,
¥Rk E R . AR T ST B ) B NA K BB TR, ST ERE,
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
28530054, Bb A 2R E BN A 20 Toney it O ARH, 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 40
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

m%ﬁmﬁﬁﬁﬁﬁ% HNyARANEF BEE ) ENGAFBMY, HRE. TH

B TR AT S, BATLAESKEFT @, (FE) REFHRS FALEE
ﬁﬁum%ﬁ\%éﬁ%\iﬁﬁﬁxiﬁﬁ%A&qgﬁggﬁi%gﬁﬂﬁﬁ%ﬁ,
Pl K A S RETRAG, BAR T S h &, 5 R B RARKR ZFE 5 10 o BB A & X,
7 b B SRR A 7 2 R P R PHA A 2, UMK R A IR 5 A5 PLAL
PHA. PEF, vAZ 4 43 PA. PU. PE. PP. PC, i£# 4 4% BDO. PBS. PBAT (PBST) .
PTMEG . &ANAK, KELEYWEAMHT LLRRE, 20 T ERETRERM, HE
EeEREREFFRNFTE. FREDEMHEURTRMEY W RATEH M F
BEDRARKRET, ERAFLRLE. BFLBEKE., GORAENE S O
BER., ZMAFZFZROAREAL: 1) ERARBIATEEADRAKX; 2) £F5
HERER, LA AL LT THEEDLBEZAETRG;3)T > LFEAR,
REMBEHEARY 0. b, BHFERETEMHELES, TUFLEBRKAN X
HEBT, L& 10 3FERANEMHA ZHER 3 FHRELRH.

A& 43 H—FEEEOLBRHEH

PR A LEAE Y i £
2RER -emee-- AR e £ Gingko

175%

150%

125%

100%

75%

50%

25%

0%

HAER: Wind, LE4)7EX

[Tk ]

Brge: B, ¥EAFRE 5 R AT B AL Communications Biology #iF] Lyt
&L F XL & TAA “High-level production of nervonic acid in the oleaginous yeast
Yarrowia lipolytica by systematic metabolic engineering” #) X 3, ZAF 5 = b AR S AR
KRBT T i, R AE95 84 4 0k 5 Rl TA AR a9 R B2 17.3g/L A =A%
2. t%ﬁ:SCh%ﬂ)

R: L8, ARXRXFUFESTFTHFFREIZIFAKAEBDFES LT Nature
Communications _E /& £ & & Tt & # K \7F)’T LRz AR e AR R, #A) “Redox
signaling-driven modulation of microbial biosynthesis and biocatalysis” , A5 &8, AT &
%%ﬁ.éﬁ FACE 7 P 45T R IR A MRAHR LS, AR EIREZ R Z R Z T @i 69Kt

T, ARRIBEFLME “BAHE" AMERZIEVAEZ CO2 B aF, HRitdagik
Tl F A0 BT R BAS e RAHA T R DA MR BT Fo FARIRR A —AT F7
e +T ey S Aadrik,  (CRIR: SCI 7))

B B, FEAFREINCHEBERFRL RS RENFHRIT T R R A= Jay. D.
Keasling iz 7R #40 £ Nature Synthesis £ & & #2 4 “Engineering yeast for de novo synthesis
of jasmonates” #9% . ZAF AT LN B R E KA £ A4 T L@k a1 o R

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 41
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

K. HYRBIFERREIE, BB ARBEE T EMIAFTOAEMERER, EimAt
W L) VA RIS B AGEE A 5, A RF F AR LB 54T W G HUALAY 2 R 4R 18
%, (RR: SCIH#F))

R 8, PARMAE MR F LR AL Nature Communications £ & &34

“Fungal secondary metabolism is governed by an RNA-binding protein CsdA/RsdA complex”
AR, ZARBTT RNA LE6EEH 54 5AERT RsdA B REAEK, AR
R FIA AL, NFARSRRARB TG FTAE], RN A B K EKHAHA
P2 OGHR] BATHR BRI L INEA T2 ESL, (RR: SCIHT])

AR LE, kIR, EBARFE COREMFEY BT ELRTAH “SRAEMIER A
AR G MO R B R 69T, BRGRE T ARFR IR Y AR FE
St , IR B AEF R WA TR G B R AR M AR Y, BERE
FERTHMRTAE Y. TR, B4 THRFLERARSIVBEREIARE. R
3% B IAfE FEA. FREA BRI E 5 XF W RIUR LR . &
JEAEAE T AR BALIE G BT R R BREFARATF 95 R, edr A d R A ER REE =
RRET . BRI AARBAE Y . A BIRE TN ANRBELE Y. AEE
SRENBEARE AT, RRMAKBALE GHF AN REBE REFHA T2 FHE 2R &
k. (RK: SCIHF))

A i B, kIR S AHLAE) Motif FoodWorks & A7 24 & $h47'E Mike Leonard &
F—#H AT BIR, S BrianBrazeau W Bf A, 3] DUt RS, HRESIRS
47k, (RIR: AA4E SynBio)

43k 3t B, Vertex Pharmaceuticals( Nasdag:VRTX )#= CRISPR Therapeutics( Nasdag:CRSP )
A, EEHBfETREFRNE R (MHRA) BT LA L4 CRISPR A K%
357 % CASGEVY™ (exagaglogene autotemcel ) #94 &4 L iF+T, A -Fias7 47 K
Ja s (SCD) AodirfniR #idt B Pk (TDT) . (KIBE: 4% SynBio)

ke B, FI| KRB A MAEATRNE (@AM KRB ) BHh, HEMEABEL
TR, EM P IRARTH AUPL602-C 492hM%E &, EXKFER AU EEEE (B
f#k: NMPA) #9116 R Eedt i@ 4 B, TAE A AEHEANGE R ZIXE, (KR A%
SynBio )

[#:f A& FI3RIR]

2015 SRS A PR AW F ARG BR TR EBA 2 ik, #& SynbioBeta 4tit, 2020 SF43RA A
MG A T8 L EA. £, RRTHR S 15 Kok Frh Zymergen £ A A&
AMFE PTG, ALY ERETREEMIEARGNE) AL ETLREHER
AR NE) . TILE—RTH L, BFH EXEZHAG PR LI, AR iR £
20 TATAL, #EN 2021 L, AT kR TAALR R Kt BRI, F=ZFEEREMF L)
NE AT T 6LATEARRTE N ¥ FH— X AT K 5 33%. M 2021 FFnFE =
FE, A REMF A E) FIFHFEEH L F) 150 0 £ T,

B& 44 BERwedlidk 6 MABTRL (REdLsit)

b Joase Lee lex lealwkr Liwsd cen |

ARBFA. BHEFA HEFA

2023.09.04  ATHRT A E 71 B B # 25 L AR T o 125 LA K, T
T L Ak
2023.08.14 A ER E 7 1 B AL 2000 Z AR T ARMTEA. UNGIAL. feleddy  LALART

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 42
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2023.06.13 s HLAMD EJ7 iR RAEH EFHTART AR 5000 77 A&, T
2023.04.18 | kiFAH E 7R A+its TABART  EEHE 28 LA T
2023.02.15  BahmAd it B+t VNN PEERTA, FRRA FiELE T0MCART
P E i RATA, AP, Lk
ARRAE, ZBFATE, Rif
2023.02.02 | HMIH St iE A+t 3B9MLAR T A, WEEA, BERREKEE, 196 CART
BN REF, FRAE, BEFR
A ARAE, FREEA
B T HF, HIRM, F)iEHR

Bk 45 4B ERIE

2023/10/26 — AP IR o B ) LB A Y W02023202443 2023.04.19
2023/10/26 — % B R BRAE 4 B &7y i e L ) LB A Y W02023202613 2023.04.19
2023/10/26 — A R R TR R B & ik e R ) LB A Y W02023202615 2023.04.19
2023/09/21 — AP AT VT S AS AL U BR 2h 4 Ak T B R R s ot 45 e A& 4 W02023174402 2023.03.17
2023/09/05 —Ar G b § e e B IR R A9 R & ik F b, CN116686993A 2023.06.28
2023/09/05 —At £ A% % oA e B IR R 69 R & ik F b, CN116686992A 2023.06.28
2023/09/05 Y Z ARG B &7y i A L ) Heft £ 4 CN116687795A 2023.04.26
2023/09/05 —Ft % ARl i B RS AR A B Ty ik DN CN116688887A 2023.06.28
2023/09/01 — AP B R T B o R B R R AR LB A Y CN116676280A 2023.06.27
2023/09/01 — AP BB AT e BRI R &Ik LAY CN116671636A 2023.05.22
2023/09/01 —AP AT B e B A B LB A Y CN219614598A 2022.12.05
2023/09/01 —H A $ TAbAIR I ER 6 H AR EDN CN116671589A 2023.06.28
2023/08/29 BRARE FEALAE L-BABE B4 = F o9 5 F) Heft £ 4 CN116656755A 2022.02.21
2023/08/29 et g 40 ot B AL A i e B2 A Ay CN116650360A 2023.06.25
2023/08/29 — At fk S koA A & Ty A B R Heft £ 4 CN116649557A 2022.02.21
2023/08/29 ﬁi;ﬂﬂﬁﬁi%ﬁﬁWﬁﬁéééémmgﬂﬂ% deFe A4 4 CN116650493A 2023.06.20
TRARAG 69 ) 1& B SR I A R 6 Ty vk
2023/08/29 *ﬂ%%ﬁ&i?ﬁ%‘a%ﬁﬁé%%i%&ﬁﬁ&i A CNI16656754A 2022.02.91
5 1
2023/08/25 Ly Sk B R G BE R AR AL 5 ) Heft £ 4 CN116640752A 2022.02.16
2023/08/25 — AP LA A e M T R A ) Heft £ 4 CN116640791A 2023.04.26
2023/08/25 RAR B4 B TR R TR Heft £ 4 CN116640751A 2022.02.16
2023/08/25 — A RERAE k. REARATAMAEN S B R A CN116640810A 2022.02.16
2023/08/22 —7AF NAD #8569 % TR 2 A R CN116622667A 2023.04.26
2023/08/22 Mt B & FR AT i 6 77 ik BATF B 6 i g B CN116622440A 2023.06.27
2023/08/22 —F SR KRG F LY. TS B LR AEY CN116617103A 2023.06.14
2023/08/22 BB RRFE T 2 RS AL ARk CN116617100A 2023.05.31
2023/08/22 BT BTG Ao/ X & B R R FE e A mie s R AY CN116617199A 2023.06.20

PR AT AL A ANE R E ) L S AT

PEYIFET (2009) 1210 5

43
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

49 A 18 B K I% R 1R 6 Ty ik

2023/08/17 TRERA T AR ME T Mt A W02023151407 2022.12.28

2023/08/17 T RERA T AR ME T ik Mt A W02023151406 2022.12.28

2023/08/17 — AP G G B RAT ) Bk A ) B R B T R Mt A W02023151421 2022.12.30
— S RAT I B M R T R A FRR

2023/08/17 ) } Mt A W02023151412 2022.12.29
BR P 84 R R

2023/08/17 —Ab A AR ER Y RS M BN 3 T ik e ) MEAe W02023151411 2022.12.29

2023/08/17 B RAB IR GME T & MM W02023151409 2022.12.28

HAFIR: Wipo, HEE/iEHK

(EEEIND |
1. WK% (688065.SH) : &mAMFREL, AYHARBIE LA LT L

o) B AT ERILE A 0 e B R AERBE T b, AR AR ERRESHRESL
KT AMEREZTRED . AMER e, AWERRBES A M3 Z Lk,
Hd, KiEZTB T F R, A E BA T SR 70%; AR 5T KRR
FRE K3t b3 A = T8 eh iy, AMEARBE 5X & lh 5i5%d A A Rtk
66 HT L £ FAR AR, BB AE XML & B A& ALY,

) B AT EA AR A B IR, 2021 SRR NG B ) 10 HekRBAE. 5 ek R =
WA, FFZEETFHTTHEON. BN, HLXZ ) 4 e R —BRA 2 ehKiE A
WK T 2022 T FF35 77, sbob, N EH K b 49 50 77 vk K He B 90 vk
YRS 4. AN ) a0 R B, MR IS 28 B I, KRR KT,

28] RRA B RIAEAT SMAA R . A8 KRR BAR S RAE Y FHRAIT AL L,
ZINIRGEE. SRR B 6, FRAC., k., BN AR, BibiEgeg4st
XA R | Ao Ze b P R B AT % o B s ey AE, FIAEAT ) S, KA S A .

2, SleA ) (688639.SH) : AMiEARMALMBLIK, $HEHHIEELTP

N EBFAEMERARR, THERATE, N8 127 R0ERAMREAT F8 (L-
R RER T HE 2.3 Fek. DL-#RBL = A 2500 vk, B-7 RER 7 48 2000 vt ) . D-iZBR 454w q-
RERFE, TrzmAFak. EHARES. RS ReA. AR SRR, B TR
L-ARBL G AT I H AL 50%. N& AT EAF AE AR, TRRBIRG_E
WA R HE, BRI EARL, KBETLHLE 1ok L-ARBR TR 0.5 v Afbk
HeA.

SAFRB A, HEEES Lk, BN NE, IPO REZRE £E T 2RIE L-AR
B, L-MR R B XL AL &, EAKRAKBE R EFZ A . 2021 F
6 A, N8 AERIEF AT 25 LAEREF R RILEAEYFEA RN FT 16 7
b Z XA R MAAATAYM R A", #—F Y RALSTCEFRE 7 ks, TR E g g RE
fak M) KR B M, 2021 5F 8 A, A 8] R AT 2 LR s A e A AR
PEANA TR 8] 4 72 7000 vh, B-FARBRATAMIRA ", By K76, BTy A £,

3. EAY (688363.5H) : ARANLGIERRBREYKEEEA FHL

OB R . AERRBMAEN KB L FEARAYAZ S ZHHAL L, FRTR
JEAACHARAL B AT 5. &R A RAFOIRAKME, TR, 55k, A MIEM

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 44
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

BAEMA SIS fe e E M EN, EEH. kLA EEREET LA+ L.
NE) B A F S FEINT &R B A R BRI R, R T REAS LR
RICGEEFENRRLTEREA0OEEAHE, BLHNF LGB ik, LA
HARIRALE. % RAESERKL. SHEAMHEFFHER, BMRRA T ERR KRG L F RS
RE, DEERT AR, 3T ERRBRAEZSAARRE A .

4. At (600873.SH) : AFRANL N RABR T RME B 7 EREH

NG R—REET AR A EFEHARATL . & 7 Aol & S RIRE 7 509 & AL
ANE, BTG RN EARAR. SRR FRAALE AL, kS BSE
AR T T AT 0 e St A, A R BR A AR A ik R, TR R A
TR % A, AHEH 100 3AERFHR % Ko b B P RS K FIRBR = 50 BAL ) ff &
FE . B PR AR AT R TR KA T ks A B ik, B A R 5] 49 B
LB HIRS, REHRALRAREF ) EFE RABRRAFT LR, EETFIT
kMK Bk ) 20 F ok LR S

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

B RV BRI IE RS AaHA. AT IMAIEAR R F Rt R . A5, AHEAHA LT
Y56 SFHAL AL, L PEERE. kebtE S48 EIALER A H—. R,
JEE 2 A MA G L -t B B, o8 W RAEM B Fdn BRG . BAF PO AL L. KR E.
HoE Z RRSREFTZBEANVR, BT A O 408 ARG £ FAERAR, BRT
AW RACT = b B A At Ag 5k — Rk e hk e, EILT ATARMAEATOGRIRA R . A F)
Bl AT € 52 JUAEAT 69 100%-F) A , 5+ F 2020 478 KR 3% 100 77 v ) AT M — AL B,
H & A WRACTART ), LR SALR, 5] T 2022 F/RMURA f ARG LD
TR, K 24.80 1CTIEX AR5 10 Fob A M LR oR FAATH R B, 3T A YR
He— R T b R B, RS RIBRZ TS ML E.

6. #TA &S (600165.5H) : AWML EEENARNA F A H B

8] R AR — R AW R BRI A 5 AR Bk, AR B — AT AR KRB
MBEBE (SR RAE) . BIIR. SEIRE R A BA LEAE S H = S th Eaib TR AT,
WFeEEFHARE L. AFEZRTL . AFRAS. FTLEEE, MAEMER
ENEA SR FREE RIET R RAKES S, TOARMAE T A =
3] A B B SR AT, 2019 £ 3 Aa] 7 5 ek AR BRI A 2@ B3, 2021
F 10 Az B EXET, BAOTF B 2Z—0 76k, N BFERROELTRTHE
AE HEVA KL B IUARAL A =

7. Es04k (688089.SH) : A ML BT L& RITHE

8 R T 2004 F, EE G045 S RA B ER ARA. b DHA & SA. R A& B-#
FLrEFSNAIFRtIRL. A7 54E, For 2R TRYILRT R0, BRE
FANAA At RS FIREF ARG R FAR. A8 ZEARFAEAREN S
Rk F S A G IR AR A B R E S BARL L —, B3 T ZATENFER
&, WA ZREA A Thim TR TSR, a8 R T DAL B AT s AR
R mIBAEEAR. SRS BANHGHAR, BETHEGREDERIET X, AL
RERGRBABRNE P RIESRRNERE S B0 36k T £.

8. BamAM: 43K PHA IR R A FA ik

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 45



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

o8] R T 2016 SF, B TRt PR #lEAedl B3 A AR T A, s E o
HIEFTH BRI T 37T A R T TEMey 28 PHA, 2022 1 A 1 8, N3 EA*
S R 2.5 Zvk PHA 69 L) L7748 3R E XJF T8, B PHA b, 23]
EABSBEAESHA. kI iema. FHRRCRAA ., TEZARF N Z G
ik VAT T S A, AR AKX LR R I e9 4R, 5] T 2020 5 3 A 2T IARK
TR A+3EaRTE, 2021 5 2 A AR 2 fC AR T 69 Bl #6a%%%, 2021 4 8 A 7Tk 4.3 12
AR T B2 4@k, 2022 4 1 A Tk B3 ek, Z3AN3) B A7 @ K8 ik 151CA
KF.

9. FHR: BASRENFHRCIE

28 LT 2015 4, EBMNELSRAMFEARFT ENRL, T8N THEEA T4
A A RIAKERENFERT ZERTES., Rk, oM, &7
AL K AT R IARET &, EAMER. SHiem@E T it H AR = s AlaE
WA ERETF g4, £ RHEARNRAAMEENETSRETHEST
IE e ek, RRANE A N AT i) — s XEEBALE R 24 TIRSF 46, HE
1B A B W IR 6 £ AL e e L T, o a) T 2018 - 6 A R RARAE R 112
7L, 2019 4 4 A Tk 21070 A ERF, 2021 4 4 A w3120 C 4bakf, LT Ritak
K 7107,

10. BAnddy: BRARYTFEREREYFLL

B RS AFNASREN T . BOR IR, FiBFHABIIEF THRKRLINA L
AR B AT RSHIR 1R e AR, ARG AR AR B R AR S H AR RRITFA T8
WMAMBIR, 2021 F 7 A, N8 EHh TR LICETE BT, i 88 14510 %
.

() ATRSRIZ-F AT AR ST A RNASTT 48 B3
LA ALERSAE £47]

11 A 138, BREREXAT (KX TALIRAEMNRBIE B R ETLGEF) , @
foigl, BRI R A I hIET A RETIE, BREANAEYEMGER ST, R
RS HH TS QBRARR . LRIBR, BIHRT OB AMALR L, H 4k 4k
TR A S 4 ERARARAT T R AR R 2R,

AMRmG &, T Ucome F RLFLHE, KWA K, B A X R EohRA LA X
%, ABMRT G EEBA —2FRK, KB FEHIE Ucome XX Z S/ vhamig, soh, %
FRMAF EINTEGEBESTRAIR, BALRT] T LIPS THRAE.
A8 NESTE B M FAME A% 1 1110 £ 7T/ vk, IRpb_EJE+1.83%; NESTE & M SME 4
F 4 1310 £ U/ vk, IR EE+1.55%, B A &g A4 5 b 44 8100.0 /e, IRtk Lk
JAET R Rs A A s h 5 A b M £ 2168.2 /Ulrb, IR L E-6.38%. BAHE, B E 11
F 18 H, CBOT R R4 468.0 £ 4 /7% XNHF, Itk L JE+0.86%; CBOT K & 416t
#1344.0 £ 5/ XF, IRk L B]-0.33%; o5 41 5045 8520.0 7T/wk., 3Rk L B +0.18%);
AZAE B M AE 7490.0 Tiek, IR _E B +1.24%; A b MAE 5220.0 Uik, EREG_E
+2.55%.

FAAEBHF &, r-PET 1 #535F, 2% S&PGlobal #9%:it, 11 A 18 B LM B A %80 PET

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 46
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R A& A 760 ETlovk, b ERAFEFF. BAlaR % KoL e rE8 A B r-PET F 4K,
(242 B A7 MEVASE IR F R AT, KR FRIE A~ 04 R W7 An 2 ) Ao B T A kb R A EHA A4
B4, IR r-PET 4b, R4 AIM XA 2022 SFROH AR ) , Tt 2030 4FA,
A 4B r-PP Ao r-PS 4215 r-PET —A4F 2 IR Ao HLARAL,,

[ CCTDIRY |

WK B AR T, FATRRERBIATLEDBHRE. EoRBKRBOAYE T, FER
3R EK B AR, 2030 KA, 2060 2K F Ao B, A2E A RMXI KA, KEE
B F A BORAR L AR 0 bk R BN B, B E B R B AR ER, £54
8 SRR F AL A PER B AT FILGG [ Ay . o T B TR R R TV 29 25 % 69 Bk HE
A, BB SR BT R M AR e TR 2 s, B AR AR B AT SR ILALAR A B 4G SR,

BOR#EHNT, 2REAEADKAFERELE, 7 H., KA 2021 F7 A EXEF “R
FIRAA” (R—RMHBAAEAY HLE, BH OH LR ARR SB35, as: 7
S BFE RE . ARE BRRUHM R ZBAKR, ARkFAskbE, RS, FIMEX
b AT/, BRI BRI, Z 4556 R B AA X — R B 5, FPR Y BATT @
EAR AR T AL R H RGBT e ey il . RE A RES A SR 2021 9 A
BARA (v R BATLEIERATHFEY , THRIF) 2025 F, AR LA L .
H. WA KRR B AMASERBEEMEE, O EFEEFIAZEE. B
BT E R B e E A 2L F) 2500 b, R 2020 4 1600 7 L K 56%.

R BCRIRSh AR B TP LA, EHmIE UCOARANEKR. 2022 F9 A, B
#ZiAid CTHAGRIEA(RED 1)) 1597, &K 2030 F77 A4 4R £ ALIR K 5
F ¥ 49 & A 32% LT 2] 45%, £ GRIEHERT, IR EF A 6 b a4 A A e
A RBRT HARS (A BB, HETHAGRBELTERY 16%469:5 T ARHEK.
sk, RED 11 484~ A7A8 it Ao 20k 1) s 09 28 ) 58 i 480)3 2K 8 - B AR BKAR An HEAR HU A% )
B AT % 698 T ARG S e = 5, AR A RA R AL T B A R A AAE R
A7 BAT, ik B Ao B A SR HRIAZAR AR h Hak A AL, t A BT Ao iR E A 2022
SFFm 2023 HFIE L TARMRR], B AT A B B T A 250 Hek+egsk e B A A 84 Bh
R A dpsihdy T A& 542 R A BN HR, B SRR R, AR T %
R, P ERAF R M, AR RS T A E T4 1000 ek, 124K £ 2022 4,
B A A S 4Tk B AR 211 Trek, AV F 2 20%, RERBRAT AR EE E K.

(477 ]

HREREEZA (X TARFRAEDRGHET EARETENEL) . BiF5 £ETH
QIR SRbIET B RARETE, BRENAD RGO LA YT, REELTE4.
T G FARE . RBEHRBRST R T OLAALRR, ALY KAW R HF 4
ERAREAE T R AR R R, RS TR A SRS A A S ATk R R IR A I B
R, $IERE TG EBRBUT. AL ITRTEALER, hB—FRIUFF X
TR AR T AR ETIEAE., BB, BN R CF XK AT
el (RiR: AR )

EEEEX B BB TFEERBTREMZHA (SAF) . EFad X aimna T 11 A
14 B AN XFDH F—RIER, Ik THERZE (SAF) e, T
HE ) R, IREEAELHKTEENITTL SAF 695 —TRIEH, VARV ALE LA 4 B 2
HATF LFH AT E L F] 2050 FZIFEHRG B AR, CRR: AHREN)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 47
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

B4k 46 HAE PP ik

BPRAEAMEH B30 AFKE. WA ﬁ:‘&rllﬁ%&ﬁz\&; &J PT Kereta Api Indonesia (KAI)
. 441%F Biosolar B30 ( —F4 30% 4748 69 & 4% 22 iRodh ) 454 7] £ A, KA
#AT 8] % 4 Raden Agus Dwinanto Budiadji &7, 1#/8 B30 454 KAl #£8# BIRE
SFana) 63 (ESG) BNM%H /. (KRB £HEHN )

FrALFaBEALIT R 2] 2030 A 5%49 SAF. # A A2 3] (Slngapore Airlines) Z Hsf
T BMALE 5] BEAL (Scoot) X F| 2030 F T H AU (SAF) AL EMHAERF 8 E
PLiAE| 5%, FAnSAMERT, EHMHBE AR RMK SAF 9F T, LE@mP AR
WP (CRIR: FIA&HT Argus)

B& 47 HX PET 4

B B A 2 EPPEA M4 (EURIMT)
B B A A EPPHANMAE (EUR/MT)

— R A G EHIPSET AN A (/)
IR BAGEPEFE (/L)
— I B4 IPET K M4 (USDIMT, 4 44)

8050 TAFE A G ERRPPIAE (L/k)
7050 AL A R EPPAAF A (iok) 9000 r 1050
8000 1000
6050 - 7000
5050 |- 6000 950
4050 |- 5000 900
3050 |- 4000 850
3000
L 800
1050 [ 1000 750
50 1 1 1 1 L 0 | 1 1 L L 700
2022/2 2022/6 2022/10 2023/2 2023/6  2023/10 2022/1 2022/5 2022/9 2023/1 2023/5 2023/9
A S&P Global, #4¢)7E% FHF R S&P Global, 4£¢y4iE4
Bk 48 XA E#HEIK PPl 354 B4 49 NESTE B R4 AEH
e NESTE FAME# 44 (& T/ wE)
— £ [E] ¥ B 4L PP = NESTE SME*#& (& T/ wk)
3000 r
130
120 2500
110
100 2000
90 1500
80
70 1000
60 - 500
50 L L L L L
2011/12 2013/12 2015/12 2017/12 2019/12 2021/12 0 ' ' ' '

2019/1 2020/1 2021/1 2022/1 2023/1

FAFE B NESTE, Platts, #£¢)7E7%

#A#F# % U.S. Bureau of Labor Statistics, #44)/7E %

PR AT AL EAGE AR T E I L S FAE I T ERFET (2009) 1210 5 48
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

BA& 50 A4p%d FOBARA 4

A& 51 BhigEyiehmissm £

e FAME IS 7 85 7 B (£ LI
e RME A i A 4 2 ik (E TN )
3000 e SME K 2.3 A 45 00 (£ TIAE)
PMEAZ4E i £ 4 5 (& T/ nok)
2500 r
2000 +
1500 [ N

1000 r
500 -

0 1 1 1 1 1
2021/6 2021/11 2022/4 2022/9 2023/2 2023/7

G A A ok k-3 A 1h/0.88 (B, k)
— G A R A (/o)

— i A (o
15000 hifiAs (i) 4000

3000
10000
2000

5000
1000

0

2021/7  2022/1  2022/7  2023/1  2023/7

7oA R Starsupply Renewables, Z4/7EK

W& 52 Adpib A ik RAN

FAHFR: TIEF. B FA, )R

A& 53 Bk ERFBM

MM LS P EAFh (Tlok, 2 %)
KEMR S Fristah (Liek, 4 4h)
—CBOT X & (£4/i# XF)

16000 " ——cBOTE & (%47 XF) 2000
14000 1288
12000 1400
10000 1200
8000 1000
6000 288
4000 200
2000 200
0 L L L 0
2017/3 2019/3 2021/3 2023/3

— AR (AR
180

160
140
120
100
80
60
40
20 ¢

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

FAAIE: Wind, ZEe)iER

A %4 ]

HARR: BIEFE, Fe)iER

1. #AF4 (688087.SH) : HHABIRF A A A AR KA L

NG R GET 2002 5, FeeAtRFE, BARARAEIR. BA. AR STk, N5 S
BT HAE PS BAM &, YEiRS+RF; StA@ T 46A 4 PET/PP/PE AR3K. 3] B AT
PS #EFEIA A F 4849 10 Trek, HA 5 Heb e PET F4e. f£ANE) AR E +,
Lk &L EA 5 Hek/F PET DR AAR A AKX F e QREFEF. F 54N 5IEL
Y, 2022 46 f, EAME LI IHXEXT B, 205 F AEoMyd A,

2. FAHEE (688196.SH) : EAMMBRKGEMERMAE FLEH, FmislLik

o8] 2001 R, YK 20 FEChAs A A TR, 85 E A EHA T A
Y Fgfh o gH—, N8 £4T AL LREH, —H @mAEA A RIS E

AR, —F @ E AN

Tk Kb B BRI 5 A AR e T

AR, RE 2022 4, AN ALk T 40 Bk, ARG A) 4 ek, ThHh 2 75
b KMBEBRATIE 3 eb., Fb EHAE AN E) FREAE R TR, I 10 ek
R E AT L%, A E 2023 FHER. NGB R KRB A A Y HAE, Fonkk—
AREE A A S Beh B, T &R FAUE b AR K.

3. EMIMR (603822.5H) : FRAMEBHMFES L, LYibhHEX

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

49
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

N3 R ET 2003 5F, RENRFAL. AT IRMRAIG A AR FE b, NS A dskh
S A B E T X Sppm, Bl ETAF AR A A BE AR, Ak RATE. sbob, 8] B R RiA R
T 5 FebHE, B0 10.89 12U A e £ K 4y, QL35 T Skl R BT 15 B AR AE.
N ARWE SR AN AL S, By A B A AU, Aok B AT T8 AT AE
TRANAT A 38 ok BURFF T L RAh E 48 15 ek, ARG G AR 20 ek A sh T A
eF 2022 F 6 A &=, AMAUES @, a8 AR AL T TebZ 48, —H 50 b
T 2023 F 1 A EXHF T EK.

4. L EHIREE (000803.9Z) : BB K BACL SFEIFEIT, B MBEEARABREHE X

2N ST B A KA 0 B A R BT . BE 2028 B, o a) BB R T RALAL AR
B EE AR, ETEEE T4 4630 vh/H . A8 BB T 30%K A b A5,
FohFExr o gk SrmE R, BRI R AR 4%, N E 5 KFJeat. HR R ASE
WX, FRRAER AR TR, BT R AE . WA Ry T 1.2 ek, BLA, NS A
B T A M S b ATR, ALK 10 77 e/ SR BS A A M Sk A 40 ek )RR A Mk B —
10 77 vk S A +20 77 o) 2 75 Akt R T 2023 SRR Z AT .

() AT LSRIZ-E S RAAEH TR, AFENZ k4
[AzsE ]

HAELED, FFF “Bx” Flsk, 2023 FRT A E TR RMEIRI. ARIE T
ATEE, 9 AR N B A E 4455 4 35.4/37.1 4K, FlHIgK 34.6%/33.2%. 2022 4
UARBAREHEARBESE AT, —FRARTFEEWMAENRPREZR, H—F @,
BN RMmERA K, BXEREALAERACELER K 2-3 T4, iy
FENERLE, M3 FFF M RA, ARESHORREA, AMNFTEZTHE
FE N anifb I F KA 2023 Fanik AR E, ALK KT sk T ILE 2 2 A A&
AR 1F A GTRIRGEAL S

(CEEIND |
1. ZiEMEA (002643.5Z) : =k 4FkHit, Irddrirpinedlk

ZRFEMTRAF, N RKZRAL, »E) B S FRREEERERL S Ay
R Z BB, BRHART AME A SR, KR LS = Kb %4 £ 698 AR
F, REFESEA B NI AR AL, 42 IR 23K OLED & it mik, FUHI§F3h
3] OLED Ligttstih 6t i R, FRIAH F T A5 I EH OLED ettt T
R AT EIGE, doliEd i B NA L BATH A F, Rt i
PNKTRE, AN fe454ke Rfafed e, 42944, Pl A8, OLED 4845 7T £
BREAH, BEEAAT LA FERIRKTHR K,

2. BEAH (300285.52) : AFKEAFETHES BN, TREAEPINE

8 R R AAT G| AR A, R E AL e ) B F 6 KB .3 A MLCC By /= du AL K
RARE ZREBKIGEE T Z ARk, LFFLIEAN TR EKRT 6%, At
EAR EKT 20%, BR&FTIRALE . B, H LSRR FINE LA R
W, GEY B 4RI ARESF R RIS, TR T . A4
E 7 MAHF I Rk S Ar 3. RAVIAA 8] A B RARR ) RAFT AT 6, B&MRe)HF
RFET, RS MLCC Ber #r. #¥EME. WRELLSFEF AL AR ZHKFH
FAFTHESEFINT. NE RREREZZHLEH T LT, 5G. #FiLR. ol AEFL

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 50
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

SEKARBAOTR, REZR K, M TH#ERGEFRAL, 23 LEAFBAN
8% B,

3. RI&EAHH (603906.SH) : EEARIIR, FARERFANG LGHK

B RE G E R RERK, BFERERBAET Y, WA RRGHEN ERE, 2021
W N 47T 8) MAFzs (RE) 5z W4Fan 100%MAR, FFEW)] . THRE L Fo
S| LB RRAL T K, B UEABRBRSRAT EARATIR, RGBS TAZ R IR, AFRH 2020 F
BEBRAKAE R WML AT S =, THEPF EE T AR TREANAK, bl Fsl, N
&) 8 I Ak A e 6 T KA NBRERSAAZAT Ak, ABLAR G4y, AL T A MBRBR K42 49

el E EEEP RS, B TR AR, A B2 5 AR BBRARAE T AR
H.

4., RAEIK (688021.SH) : #FHERK, X HEXIFAPAT

NG R ZHE S F, LT o LI G M EEIAR. VOCs KA IREUABRT e E
IR, AR 69 KR 38 M A BARITAH S F R BN E KK T4 B A NGK # £, 1L
JE. BER. UMK R BCF A R AT 2R T4 NGK 470, SR aHK, A
2L SHFNEL, NARTITATEEA. BN, 28D BAN. BEHF LR
kA FE ek, NAHETHE S SEARSOEMIL, MAERARDE “BX" 4F
ARG E M, A PARAATIIG %,

5. 3 TH (300816.5Z) : BALAER K, FHEMABSHR

INE) 0 2 H S LS LA EAEILIE R %S (SCR) « SR X (DPF) | A&
WAL TAEALF] (TWC) &7 ou, R BAJE A EEH ey ZABHE A, B K,
IC AL BAT A & G AR KA SH AR, A8 £ F BT FAZSH AR F o,
AR SR OVBE L R AR RET)

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 51



9 ERUES

HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

B4 54 10 AR AR ARBAE FER+34.25%. ¥#£35] % FFF Hb+200.44%.
FRM G F F H-34.49%

— TR R RAE S AAR
— WA R F S AR
FEEEMNS AR

220%

170%

120%

70%

,A/ N
_30(?@1,% 601 2017-01 2 190 202 l 20210 2022 01

-80% -

AR Pt Rk

() AT RRIF-THMER: BAFRBEK, TRIFRIKAFEAT
[ARALE RS £ ]

A PBAT 483K u-F. A PBAT LK %A 1.14 7 lek, BIRLIHF-F. BRAtF
& KB RAERAEA EAE, 2 RA BDO M AEH-T, PTA M4 3R L+3.2%, T—f%
A& B IREE 1.7%, AR $A58R55. B @ KA R L im—i, 3REEGE
ARFREFLT, FRIE: KAFREOF LRI TN, FHERBBRERE BXE
RA MR, FAERAAH T,

KB PLA W42, AR EZRRIBRM 2.1 Tl t, KA E., Rits, KEAA

Be el £ B IReAFT, BM 1.90 7 /ey JRFF T KRIT 9N 2684.63 TUlvk., edFsr
Tl B AR 2 RAORE, Tad RAH ML, FRBRE—K, HAZFBFE,
MBS IRE, hEF5 @, AF PLA-ARBESMN £ 4 100 Tk, FRLFF,

(s E]

TR EA G IRAT R KA R MY, BB RAPST A EARTHH. A 2021 F1 A
1 B3R AAA AR, TIEMBAFLE LB Hlid bf AT XIE, 2d T H ks
,‘\ JE 85 4) PLA #= PBAT B #7415 tb%%?jj% PP. PE 7, B ubésninish =T mMuB4tsh R

&, EmBAEMER S, 32021 F% Trkfamﬂrﬁ T K%L, 12m T Ikt
FARRHERPEBRAEY, ShmGaiF S KTkt F T B BAAARR, REAF
F 2 PBAT 4% X4F, PLA .4 2 £ E W4k R A LB A G W R ALY =, T
fEABAET B TR T Y.

[47 k47 ]

HRHEPR (e “DUHRE” ZEZF475)7RI) /750 B 47 5] 2025 4, UK
W FhRE AT, FRRE. TRk, P, AR sR—FRt, L7
ST EHAEREIRS. 52022 FA0L, “UAAHRE” T EF B AW AEIR Z 20%1A

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 52
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

L, MG SARNERSG 204MNE L. CRR: ADERMAARLIR)

FERSKRERATE, 11 A 15 B, FEAELEKX TARSAE L3 AR AALE AL
Z G F, FO 254, MALRAER S T bk — RALBUR T ARHER, BEIRE
AT K AT R BINE 7 &, HEmiaRER, FUASRE, FEREASLLER
#F A EE T — BT —REAEFEH RGBT L (QIEEFIRFRMITE)
ERLH. ssh, Folifdgd;, AESIRE| 2030 F4 A E ) 5 AT ket IR FARK
AR EA) A A3t (CCUS) XAAESHRE . (kB ADEMAAATR)

B S EIN: ASRBUESATHEREHR. 11 A 13 8-19 B, IKESEBUFRE#F1E R
S2HZ/mAB (INC-3) EHFRLEEAHNFEBI, BIFEE 2024 FRH|E—REA ik
AR BFT LR (QIEREERFETEFTS) BIRXPH. £ INC-3 BFZMR, K
A BEAIR(EUBP)IL A 16 B L K —K 7 W 2396y AR, DR Z R A W B
SZOE AT AN TR, JFHENESRKTEAZLEAATERRER. (RE: A9
iR A A AR R IR )

(CEIAD |
1. &7 (300829.57) : EAILERE L, & FTEMTEBBHITFRKEZM

FUBATIL A5k, A By =T TR B AT B kg EAT@ R, 8] 2 E A ]k KA FLBR A HATA &b
& Fasdk, E2H R IARE AR KIALA F ZFP B A 090 . LB 3h R FUBRBE K 5,
FEenAiAE A 80 S ANE RALIX . 3] B AT & L-FLER = 68 10.5 7 b/, FLER & F 48
2.3 HeblH, R~ 5 Feb gt LU 1 Zeb R ILBeg Sm Ak X E A LT,
2021 4 3 Fl 24 H, /N8 K ANERIER 3MCALEE T 6 Tob kR R B R A 4 &%
WME, FZIF 7 PBAT6 7k, FIAFANE] %4 PBAT o h PLA. Ayt kiR, ot
— A A YRR A R R A M PR . B 2021 SRR A K MR, KE TR
Bt e Rk 4, Hb A TR T AR AHMET & PBAT 5 PLA SRighr &R
PO 0 ) BRI FRHB AT, 8] ACRAR T A T o8] A PLA B R ATH R LB 7~ 6
BARGGATERA B .

RILBR AR BERARAE 2 5y, 8] A&7 sk — R, RILBRA Zo) T 24K
BE T P AR R RERG)aR. 28] 5T KFAVERLETT AWM AT 8] 5 3
“H MR AIMEA R A R T 4 L-ID-A REBSH) L7 7 %7 Fo “—FPH 50 RS 4 AL H) &
B E A LY FREF), ATB IR R B - ILER A 7 bk, FTARE SN b R,
R B A FLBR GG RAT RS, ARIRILBR = o B AR /) T AL,

2. 2R A (600143.SH) : FCHEH LK, THREBHAAELL

oa) AL KA REHAER K = At K m A T2 B B L, B KT RAH 2
AT I o o R TR G SE AT 0 46 R, 7 S 25 A TR 61 7 Sk % 3 Ao 0 W A
TE AR, NG H A B ERIFTFR AL, BAET BHEM. ToLEMEREH. 5
MBS R A A TR IR SR AEBA BT A KL | 2407
S, onE) BATH T T WIER BRI L B Tk = 6 T 2742, $48 PBAT.
PLA. PBS 5§ % &% KA S £ 304 7| &b, K& 3 Zek PLA & 18 7 v PBAT #73%
FERRIEAK, /A 8) Jo Sk WAL BAARAR e it — T 3B .

3. PARAHL (000930.57) : FEAXEE A, HETHEMBHARA LT
o) IR B PLA 89 Z KAk —, & F bl R4Ti8 A KB K, 20 A B8 33 A)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 53
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

ARG, HAE EAES KA ARBSARIEA, BAAX 3 Zeb®m B =4, BAT
8] FH AP AR A AT PR ) B 3 T e[ HR B FLBR R R A ) L 6 A 7 e TAg
B % 55 A8 PBAT £ THK (Trk) B4 56 10 A PBAT AT £ 10.93%
@S ) % : PBAT-BDO-2 —#-PBAT (%)
——PBATH L%
e PBAT
40000 - 16000 80% -
35000 - 14000 70% |
30000 - 12000 60% |-
- 10000 .
25000 | 8000 50% |
20000 - 6000 40% -
15000 - 4000 30% |
L 0, .
10000 gooo ig;?
o |
5000 | | 2000 0% ‘ ‘
0 -4000 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7
2020/8 2021/8 2022/8 2023/8
HAFRAR: BIRF, Fe/ER HAF: BIRE, )R
& 57 AJ BDO #4&d-F (Llmk) B& 58 KB AIEBENEIFLEE (LML)
X Ht: PLATRE (%)
e BDO B ==———PTA (&)
33000 f  TPLA - 10000
35000 9000 31000 |- 7 - 9000
30000 | 3888 29000 - 8000
25000 | 27000 r - 7000
6000 25000 |
20000 |- 5000 22000 | - 6000
15000 4000 - 5000
2000 19000 F b - 4000
0 L L L 0
15000 ‘ ‘ : ‘ 2000
202078 2021/8 2022/8 2023/8 2021/6 2021/12 2022/6 2022/12 2023/6

HAFR: THEF, Fe)iEHR FAHENR: T RFE, R

(+—) FRIF-AEIE: BHRARBRT K, ARk R
[ CCODIRY |

W% Fadt st T e beig £ R, St AT LI R E KB ERM K, AR T LA &P,
ST R R L ] FEAAT L, EAEGATIR (& 65%) , T wAT k55 4%409-F42
¥ RAUE T WK ERREE R BT R, EHLAUR (B 35%) , SN 5 R
AF NS EZRRAMD T EHREF LG R, AHREMIGIZC) 22 1E 10%69F38 K
R, MR, 5G. MEEN KRB ARG LA A S R AT K B K, TRt
ARG R 3K R L B 7.5%; AF Verified Market Research x4 #2 4k /K 3% 4 4% , 2020-
2027 77 AL CAGR 6.9%, 2027 FABLh/K T HHAALT A 114110 £ T, B, &KX
LA ILIEAT A ROR R R 8 P W7 IR T8 G ATIR A9 A 38 K o BT 638 Z ARG ik JBAL, A
R A SRR, A LA RAT L TR TR E R E.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 54
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

(OAPAED

TRE: HymigAhebk 7 AR AL R I AL RAUR AL 0946, 8] 5 R B H7 8 R AME W
[ P A7) 18 A% F 3000 7 T, 7 AZFT AL IR VEM A g 5000 7 TIEAm £ 8000 7 T, Ao
& WA A A FTARATIE R, WAL A 1530 7 .

(G- IND |
1. BBeAHL (300487.5Z) : AR EAHREZHE R ZH3REH S B HA4REH

N8 T 2001 4, KB EAC A E AR BT LA L 558 THARE S L, 2
B 2B S AL AL FRM GBS THAFRAAERNRE, THTREEE. £
WEH. RS HEMBI, TRIMR, LTS T REL, BUKFKLLILAAIR, £/TLA
FRemERSG NG Z—. NEARH—FEETEH it S T, RETFIEH 6 5
UL ETY, BESZEN TR, 5 —F mEMAHE T +B ARG — R IR S
KX, HEF LR IITIHAIRS B AR T AL T H], REEFIRF RS E. Bl
AAFRAT W G40, EBRAE AT IR R A1, £A BN EMERELE B R
A%, 28 LHEEALRRETY, FAHALRE—REZ EH MR AREM EH L5
RIABATHRARRET, ENTHIER. STLERE KA, 28 L4 KRS
wH, HEERAEFEIEREXE; BERRNEET T, N5 REERKGHLED
LB Ssn AR T %, 5 8GR T E T F T £E.

2. #ALBAY (603867.SH) : HEHABRAK, fER L SHERERENF

ONE) BT G A AL AR, Fok E o A RE ke £ 5 R AR £ 5| Fe b A A £ 5,
SRR EFT W SR GRIRAT ARG R A A8 FEBRUKRAIE RKIE R T ihdniR4r. 424
RAZ, EMAE = KARIR, BA IR &, MERERT Y. A S ARAK. BARAERESSF
ol REZER T EHBM XA, EIRAZ R EICARR, o8] FRRE LR T i
ARG, T EIAZ HRI, RAFRERE SR E 748, HmPoMis. T
P G BR T AR T R PR, S AR A B R —BHAARE A EIRFA. B ATAE)
7= St R AR B TR A2 Ak 1500 rhitAZ AR W T &5 T AHE Ak 6000 v A2 AR m) K
THEORE b, b, o8 AT AT ARE AL R L %, 5% R 90%4 =i F A48
o, FALEIRE E R T A 3 97-98%.

3. AEFHA (002785.5Z) : RFMEBL L, MEEHHKRZERAFLE

NE) BT 1997 -, R E A R FANE ) RIS AR I 5 B BORAF L Fo i ) 69 ik 2
—, BE&EBHRIZAHAL Sk = A ARAAFFL B e, &K IR Fo i R &
BAE 7 R LT RVABRIE S B e A8 7). 8] 2013 S5 B FF J& 3k BAARAZ AR IR 49 AR
KR, B A Y I F IR DLE R 7 A# A = 5 R R Fe R 2 R ARAE T L H ARG 22
MRAZH RIS T S L7 QTR NRAZIG 277 E A SR A AL . 4t
Xt 48 Z R I R 69 5L R K2 AR, ) B R M IER TR R . AR A A R K. AR AL
B R K AR 7 04K BRI ) JW-LTOS; F T42-4-% 1000 mg/L #9424k, JW-
LTOS A %2 £ 10mg/g vA L; HFRZERFAA T 02— VAT . L5k E) 4554
TAA M 1 Tebl5RBAZR B . BF) 4 LARBRAZIE o 5 &R B . k421 1000 b/
FRAAER A, FE5HBA L. Lhm b, B4, BT ES LY AEFE
K FRAR.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 55
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

4, FFMAy (301092.5Z) : EHARMAGZEBEHY B B LSL, FIRIEF LS4

) AT S BE AL TR T 1996 SF, R E AR —RNF B T 5 R AR HEL A 4G
A, NE EELEAHBFRIESRAWAIGHL. £ FBAE, TR T L
KA TR BT BAR ) KATIR, RAREEYAM S B L, i, NEBFRHrs
B AHE @ T S RE WA iAiE, Fdd aigsh, b o 5as| A E 3-4 %, LiRF
#$3, AARGRGE 0 EE A SATAE) BT k5K~ 46 1.975 Bed, 4 3
VL R, BB IR AL, IPO AR T4 22 T4 2300 »b K ILR M ARG Bt
IR B Fe 4L 32 15000 bR Se AR A T KRB . SLFRANE) KA T E S EFARG T
A, 2K ek R MERLE T WRARE T IR FTHZRER, ZHHEK
e BR B SR AAR, OLIET S T KA, AmEMAK, Tk, &F. A4
E#. TMREIREEEF, FEHEMANE TRk, BERAEKE AN Fd Gi0ls,

5. "B 3 (688718.SH) : BN FH S BEARAL K, FoBEALRLL

B R TF 2001 4, R—REWNFESMHEESBRA L LRELENSFTRALL, &
oe LAERSEIL . IR A G MR ) BB, RN B R = KK AP
BIABACAE = ek, 8] sl TR B = kb oy A SR, TSR AT
Hngse. AeAE. FRIRRARSEEFFHAT IR BZRHAK . HKEA. Bk
KBAR. DRFKEZAFHERE TR, £5 R @, o8 ZRSERB L IENRAR
BRE W Y EEA IR T iR AR, RS A F Lk, S aeiA 3| B FRA K
P, BT ITHE I IR R B I AAMAE ) BB, 8 BT T B A AE IR
B IRAS A 8 MK FAGE, = 2 4L AL R ATAL T Ak 1 AR SE 7K

(+=) ATRSRIF-BF AR FAAR RAMBIRTHR
(AR #4237

WA 7 Er: R S BN A 2.4 U177 K, BRI BAMNHE 388 AL/, IR EL-2.76%;
RAMAE 474 Tk, FREE-2.07%; B BBRS ZEALEMN A% A 550 Tlrdk, IFRLFEFF; A
AMAEH 1000 /2 K, IRRHF; AAMES 200 T/ K, FHLEFF; &AM
A 1325 Uk, FRFF; RAMEA 600 /27 kK, FREL-4.00%; SAMH54 53000 T
|7 &, 3Rit-1.85%.

[ CCTIRY |

FFRATR A SEAH, B ETIRRXFAA. b FURQIEE T X F AURF b T4 2K,
AFFRFIEIAL T AT 5D (XA, RIVR TR FZKER, 4 &5 464
R 14%, HFP O THAETEEATHZ. 2k RBE. Fk. H%. AR
EMSITERT (7T1%) , ws), BFHET 2 A TR FEMR (18%)  FFIREH
(8% ) Aotk (3%) FFARIK. 12RMMEE LA, wi&. BILZTA. KfAE BT ALT
4 KEFRERTIHWER &8 T 2R 0 F AR 70%0A LT 39050, L HEE R TFHAAR
LA SK Materials. % A &4k, BBfad, TH NG AR ES ), S HbFAAhKLLT
WO F BT eRE, BARTAIRE AL ERIK, EESHAA ZTEARERT, B
G GRS RIS T Bt Ak, ik, ERE R, ARALESKE.

F T GHELE, BTRRERALFHIE. 4R9E ICInsights, 2020-2025 4, &K EF
SR AR E A YR T A 13.73%, 12470k 6 B 1 20%0A T . XFARAT AL 18 534
PH G L dFH AT KRB, SEMI T, & E & F AR HPALIEA 2020 449

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 56
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

173.60 /2L K £ 2025 F49 316.60 12T, A A&¥w KL 12.77%. H—7 @, BARFF
R T A= Al G094 &, A TARKRFRAIERF L0 S Rk Figsh ik, AR
NS EH AR B RAR, TastE =AW AT ERRTRA, Kk A, TR E
RF AT T 9 Zik38 KA E =R e B2 P RIF R A6 Brik L.

(CEEINED |
1. 454K (688268.SH) : REHFA Mkt &N, 3RE F5hiER

A SMRE ) THAAARE P, FRATBEMRINAEE R B, FHRILTER. 5%
FEHE ., FHURF RRAR S AP AR Ao H 2, RENZTAARLRS b
bz —, F&H&AARE 100 A, A& AL TFARENT GEHLmalsE. LT
. REAFRS Foegdtn B, AvELFR L2 A@TTHL ASML ## 8 K
GIGAPHOTON #97AiE, 2 B A" —— R8T B KINES ARG . LKA = S AF L
FaihiE, oa) LR FILT AT E A 12 T ER 0 4E ] BT 8% K P B EE, H
HNT EFR. BMBAE. §REFHRT TG TR LKL, mRD
o B A 50 AR KA, i, NG THHE. W AT, THALEF R A
#R B YIRS, T 2304 MIEF 8 LAl AR FFRAMRAML AL P, ALK
FINAA U ERET, HEFF T mEM.

2. PAHEAR (688146.SH) : #AMK KAk B, L AFERSFLK

B A AR SRT G T3 2 2000 4R 2 60 6 — AT A, T2, R E A b F A S RATLEY
SIRE, NE G TR AARG LB O —+hEhy., 2% 5B RAREF
A By, B TR T — & B B Mk S Ae iR AR AL S R Fe KAAR = Ak A4 52 3R 2 3,
B AR T L] 9250 vh, o< AAALSF T AL A F) 2230 vk, AR AL E A
WG Z etk F—, WA FET ZAMA § LR R SHA, o T el Lk
B EFRATEAKF, ZEAGASA Snm B2 FHAEET. LTE, & Femie
P ARy, LR TN RFERE P, FFVASL A BN AT IS AR By 1B T KA
FH . MBZREQRFRF, ~a) Fadmfit—FFE.

3. JTARARAR (688548.5H) : wFREAMAAEA, RAALBEREK

JAAARRE NN BT REAREERET, STET 4515, A ETHRGRBEE
RE, A OLFLTRARLHLEAA. LA AR AR fA. 8B FAAStt, 1
Z R TR AE, FFRE R, RLERF T FFRABRABRRILT., A E
BB HARBIE AR LA, RAERFAK. ATE —ROAABERH. A& M
§ EAE AL SRR S St SIRAE FIE S %Y, BRT ppb AAH4hE T K F AR
B EBAEEER LS, FIATRHLEELTFRFARELGEZHR, FATEA ST
FAMRBEARG G T2, RABNERERAFE, FFARIDFATLLR L) F 244
JLW . o8 BARR B et R Tk, T 2R TARKEHPELTFREASEAA .
SRR FARHAERFEMMEL R . AAAALRS AT RIAREXAR 5
TH, REEIK.

4, PMERS (002549.87) : RBBoEBEL K, BFRHELLERN M

LA SF ARG L TR (R A) KIE AR A A 49 & IRk, 72 o i 2 R0 R AR
ZRALER . BA. RR. BRI AR AR RIEILRBREZRHAART S, AR ERR
R BABE OB R kAL B, TR @i T a s Rfeg B9 RAGIAIE, T O Rfeg
F R NG I AL B 0 RS BN E) NG R e R 500 2R B Ak T4k

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 57
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

VAT A By, FREL SRR S AE S T AT e dT G, R E R BT A
AT AR D 4 By, TS ARAT L A B KRR ) 6 & Ak ol 4 A Sk Ao iR B Ak
FRRBAFE A TR, T o] PLE B TAAT AN s] F ik i w T RS LeLA. 2L
S ESFHOLREA. AAES THOLRRA. AR ARRAT SAFEETHA.
3] % R F AT s T3k ASMLGAGE, FLE ZIERE B INEFHAFAARAE .30 7
b9 (27.5%it ) &4 A%, BT %, LSBT AILAT B 69R G, N8 8T 4%
AL SHEFEHNE.

5. 2% A4k (688106.SH) : “9&” + “KF” PHELE, GAOREEHNFLIH;

2R ARRE N EZAGR AR KR AR T, AR3E T B Tk Ak Tk A a4t
2020 % 2022 NG A E LY Z FAEDANREAMS LA L5 5 —. 0T
AR, N8 § TR AR R AR. AT R, EAR LA, S_a/kE. A\
AT, AT W, —aA TR, ARRSAFSELTAR UL R AR KD
FEBRE T KT, AR E A F AT LA E R, EXRAREEAKR, 2~
VA MK E AMRE T Rt 2o AR E), BERRTHLoa¥Eers, @itk
HANH), 2020 - F 2023 £, NS ARk T e % d 27 REFE 64 R, A B
B R IRA 6 NI A 15 A, A8 B FH A K F AR L SHALE, FEEN) FHEAF
SRR, HAIRSFE KRR,

6. FHZEAR (002971.5Z) : TR KFEEM, wFHAHHHAL

FoiZ AARARZARRR, BACHARET G, Bix. £, FRORREAMRE & K,
FAMD NG K HERORARIIE, R0 AT A RIFFAMAT LA S F 4 ) 694K
Fite, £ %ERAA. TLAA. ARAA. TLERA. AA. 2. 8K, Tk,
Ak, BRBAAF ZHAIKR, 2021 4, A& e FHAAB TR, BEAGE
M AAABRTIRAR . B E . ASRF & om = bskstfe, o &b TR A A
FLEA—HIEFROAETFRIAR. SRS, AT WS FHA, AL,
THik. RALF AP EAABFAH, BraFHA LEEIE B0 0TFAR
HR. BFREK, BFRIMNAFELTFHAA S TFE R, 2023 F LFF, 78751
E3R B 8 7 b4 AR A Z R AR B AAR X Bu B0k &K & 50, b= Sbds
T 2023 F FF R SPERIT . A8 ERP RA KT AMF B FHAHBLENA
g,

7. BB BEAY (301286.5Z) : RN MAELE, wFHEAABHTE

R &2 T TR T Sty FFobl &, R @R AR Z R T AIRT Y,
ERBRREIRYBRRETREORRE, , B IRATLELZ 68 LT, B, EJT.
Bdb. PIRFAEGATAB KK, FFR. &F. AMED. FHAH. FBREFH LS
Ak, B BH T RN, HEAE, REREEAIE, RAFERGEATH 6)R%AL
B L, T VAT BIFLY f, B AR AR 2421025 K RA 173712275 K.
BB 2955 ek, RE0.27 Fek. A 299 HTrh AT, AL THAT @, NE &
Y& FHRBFAA T L, FFRZLEFFERIFAUR, mGHeRaA. HLEA. KEA
R, BBRK AR, HARE A ppm (10-6) 4 £ ppb (10-9) AeydFRAASE, BRAE
FREES . Ron. FLEMEMRARS HAFF AR, Z0HA RA. R AR
BT AR SHE 271 Feb, AA4FA 8035 T ik, Na| TS, Haewks
R

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 58
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

BR 59 AR FHEIMEIRLIT

B& 60 AAABB_EABNEIRLEE

2.6 - —_— A (Flt)
2000 - — RA (Al
2.55 1 BB EZENH (Llh)
2.5 1500
2.45 -
2.4 1000 -
A s
S — 500 1 AR
D LWV VWY VWV WVWYWLOLWLO OO
n O r~ 0 O O — - N M < W0 O I~ © o O —
NN EEEEEEEE R
N NN N N N N N N AN N NN N N N N M ™ O . . . . . . .
SRSRRggERRRRsERRRRgE A S S
A - & F & §F ¢ §F ¥
o s e S S o N & o V4 &
— A (24N, TR o ) ) S 5 ) S o
FHF S LA, B iEK HHER: BIRBFE, BERAA, FEEEXR
= : z £ h
B& 61 ARARANMEIIR LI Bk 62 ARREMNBIRLIF
4500 - 18000 -
4000 - 16000 -
3500 - 14000 -
3000 - 12000 -
2500 - 10000 -
2000 - . 8000 -
1500 6000 -
1000 - 4000 -
500 - 2000 -
0 . . . . . . . 0 u u T T T T T
\J \J o o o \ N N N N N N4 N N
Q\fx)\\ Q\o,\\ \\a}\ \\q\\ \m)\\ '\}q\\ %\n.)\\ %\o,\\ q’g\"a\ Q\Q\ \\"‘;\ \\o,\ r\?}"‘:\ q,)>°t\ r\,:)\"‘:\ r\:’)\o’\
A I M A O I G T G
— R (T FE) A (24N, TIZFHR)
HAER: GIRF, FEEER HAER: BIRF, FEEliER
P b 4
Bk 63 ABEAMEIKLIFF B& 64 KB AKNHILEAL
1800 - 60000 -
1600 - 50000 -
1400 -
40000 -
1200 -
1000 30000 -
800 - 20000 -
600 + 10000 -
400 1 0 . . . . . . -
200 1 W W W W o W o W
OMRC AR MR M M. MR MR
0 i T T T T T O O > W Ve V4 W% V%
Q Q Q Q Q Q Q Q
2022/5/1 2022/8/1 2022/11/1 2023/2/1 2023/5/1 2023/8/1 2023/11/1 ) ) ) ) ) ) ) )
— H A, (55N, 7Tk ) AA (4N, AIzHFK)
FAFN: AT, FEd)7ER FHE R BIEFE, EiER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

A& 65 AR RAMAEIRLEK

600000 -

500000 -

400000 -

300000 -

200000 -

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

— S A (24N, 2R

HHRS: FIAF, FOEA

(+=) ATksRIz-3H R A RABRBI MG, 10 A £ HF T4 FF H+83%
[& &8 B3]

AB)E ENE) IRBRAGHEAF Y BRFE T (+37.5%). & 5 & F (+30.8%). 4k FH(+27.5%).
B R #7141 (+5.3%) F&FRFHL(+4.4%). &I (+0.4%). 5 RBEH(-1.6%). FAFTH(-
3.1%), FA41EAKWA = 69 K2 A 5% A A (+106.7%), 48 & m A (+50.4%), % & B F

(+46.8%).

B& 66 FEASEENIBRNES
140% -
120% -
100% -

80% -

60% -

40% -

20%

— DR — SR A FEIRA
A A At FRIHHT A Rawf

FAEF N Wind, FEEIIER (RIS A 2023418 G H LS, HAEL 2023I07 L EH )

| CNIRS |

AIGC FlARF-4R = L HR#l, HEMHERHEERHEAB L. MF 56 @17F. At d
F AR FLH R F REEFROET R, 2K FFHRMAAT L E KGR H A4S,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 60
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

2023 5F441 Chatgpt # Fl#4#3h) AIGC A5 Fueytkid X &, REEHFRIERKREN

£H,P R, HELFFHRMAGEHTER (ENT “BARER ), RIFEZETERNLE
HyME AL, ARIE precedenceresearch T, 2022 44 3R F-FARIE T IHIALA 277.8 10 %
7T, Wit3] 2032 451453 654.6 1L E T A A, 2023 % 2032 F69 B AR KEH 9%,
HEAFEA FFRIFMAT AL, KRR GRE K, B LA F
S HAR, AN 2021 43 2026 4F, FFRHEAH T AT SIS K 14414 1L E A,
TR A3 K F ) 8.5%.

“Seit” HERXAF+E RN, HAKYE o Hd Lk Fig kK. BE RN
R A R G AR G MBGE R, T FAR X AR BN R /20 % E 5 % 7 6 L7,
F AT A AR A F F 693 EAP R, AL AT RAESA G EIFS R, AFR-EE 4
FAG G BRIE, WFEIHEGEERLE. HBEEX G %4G it ogidE
Bl R AT A B SR EZALGRREN. HEALNK. BRSHHEFFNE
REF R FAERA I AT R A T KRB E £, o3| RESHELEXEG
BGA 4] FAZ X T /A A AHME LB M A, ST L L2 b st AR, FrAM
AEFACERAK, EESERENFFRF SR TG I TRGTEM A B,

EEMSH ARG Pk BLAmE, Fx “BA2HK + “FRER WK,
ANG® T WEE,

TR B FR BT, LA LA, RYE BCG KM EH) A f= SIA
2B FFHAT R RIS KA 4 CETHE TR 2RFFRBE ) , FFIK 7
Abgg o, A E KR £ B AR A AR ML, AT Gartner R4 69 2 IRAUAEEHL
3, 2020 4, P B K FEA b £ A FRA N T P 69 BB R 17%, 2RI &k h 19%,
MARIR T A 9%, FHL i F 2RI EgpE s, TR, BLIER
RO R B AR P AR, R P IR T A E B A B AR AN, BT S e KR AL
FEAFATILE FERTRA, TLFAEFERAFREBDYTHER, kAL
AHETERFHYEAY ZitR], AMHLRRBEIRGEE A8

PR A K B AHE R F, RIE T AR B A > & EHH L. RE (T E
FFIRFIE LR BERAIRSE (2021 %) ) , 5| RAEZRFBEEAR A B3 E AR A A 42
[QLATHHFHE R AB L5 AR ARARHE 2020 230 RS KA T B+ & 157
18%/27%/11%/19%/17%/3%/3%, EL$—At4 35 AR R FAT, ARG/ LEP BN
MEAEARHe s 04 = B, BLIR T 53 7 FTat 4269 = Sl AR IBAN B EH A FZR R
Fl, L@ REHETHMLE R 5%, Al AL ERM "Rl sy 5L TE, T
LM LG — R A4, THH BRI R GRiE R FAFE R HE AR
d, BNEEXE.

804

EBETF: A8 &K TN RER GO T AT B AE) B Koo = B K G 7 RA
BEFRER: F A —RAE— PR R B Z AR IS R & kAR A, AR
RAR, TR THEERBIEITRBI. FH) R —Fr FER B A IS B B S h) & 7 &
Fa i ), WA FBRBEA IS ARAIR, TR T35 % ERIBABAF G FIE.

SERIEAR: 8] E BB R 1) F RS Pl B AT A W T SR P 5K,
2) MR FREHE LT T4 CMP sttt Fﬂ%%%ﬂ&%t%%tﬁa ZAEEE
IARBES B TE;, HA T RN 5 b A Pt HUE fE 3 RS R F%F
SHATMIK, B T3 dh BN R A PR e CABIFEG R HIE T B P IT R,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 61
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

e B4 A IR B . GRS B E A R ERBRE L PSR IRIER T S
NI CHERT R, it 2024 F—5F A B HFIFERITE,

[472k37 3 ]

LR —HERE TAREMFTR, 2023 F 11 A 8 B, LiBlE K E KRB KA RS
— BB s F TALE 260 K, —HAFEIME TARGMIT. 28 B AR E AR w34 3K,
BRI RIBANE B30, (GRR: e RAHL)

AR AHRAFE AL00 SR ZHBREEIBREBEHRESKFRF LA 100%.
2023 4~ 11 A 14 B, CYAFREERA (T30 F AR 4L 5B s Eif g . i
PAHIER) A 7 v SR AR 4, BT A IEHE AL00 & h 6 SEEEE RS H
BEHERKEE M, AKX FHWAE TR EHLRMN, EATRFS LK, wl FiFFHL
EEATE AL00 H A MRS A LR 100%. STk, AEP A&, ICAFHLNEPTZ I
BF AL AL00 TR S HREEAIRSBE A RSIFEE Y L 100%. (%
B Wind)

RABRTIN 2157 CARREZEEARSERECRERHRAE., 11 A 140, AHRTLEA
INEAR, WA TF NG BB FSFHAE AT E IR, BRERSEELRSERY
A FONRIA B, R B BB AR 2057100, (R Wind)

NVIDIA Z# i dH NVIDIA HGX H200. #4%ik45:H, NVIDIA H200 2 & K424
HBM3e &) GPU, 1A —#t &bk, £ K49H A4, HBM3e T Anik £ s X Al Fo K A5 42
A, FlBF it HPC T4F fi a9 A5t 5. 4680 HBM3e, NVIDIAH200 #6574 4.8
TB #9i& E4R4E 141GB A4, SaTaT—4K4 NVIDIAAL00 Ak, 28 /L&, #57
$ohm 2.4 4%, (RR: nvidianews)

10 A S A% 6 F P4l R IL3g K 83%. Counterpoint Research #9448 2 &, 44 10 A
., FETHGFRTFIGE L LR ALK 11%, EAHF KT T X—TF 354
A, LRI K 83%, s K¥E K 33%. Counterpoint & =, 4& A 44472 Mate
60 A7 FATTHRT K353 K. (KIR: Counterpoint)

[A8%2x8) ]
1. f&FAHL (688035.5H) : ERsEMfd, B BL S RLFHAN A

&) R T 2003 4, 2022 AR BT, F SRk, HEAME R S ARATR: SRR Rk
FAAARR, EME UV B SR Baar. $RRFEAF 2 AR EIE F 1L
BRI EAMA T LA TR FAEH T T ASET ST, FaLRAA M
BHATIR, CHBEENRS AR SLITHER, 2R EHERIZOTHNR. BP
S, SHERBREP OEBEHE . LA KOHBFE AL L £ Rb BRI DI,
& H BRI AR o E A SATINERK, HARMK Y, N EREY S L AL
REBEBARF T, TEHE LB RERDEMA T LB ARG ERBRIKBEGERLE
KRN ; BAVGE /5%, 2023Q3 A &) ZILE N 2.56 1270, [T 0.38%, S2I)a44
#1i4 3353.73 7 /L, R TFH 14.62%.

2. feikiRA (688535.5H) @ A BIREM #HHFa b FROREA k3 d b

23] LT 2010 4, 2023 FAHQIAR L. ok, 8] 2R S A KRB HAAA R TIRK
57, REN Y HLESR RE R R E 7 Zht T T, RUHE
ARIR, oE) AT QFN 8975 700 A% 7 de i K A H BGE G M 4 L K P I

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 62
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HUA CHUANG SECURITIES

A T AT AL B 4R (20231113-20231119)

iE, FOERIVMEE T HHE, FRANE) I LGIERE . BP3m, HRIFEAR,

B e AR EAR ERMHEF RS LIRS ARG RIT AR e RL K
A Ed, e S BARR A E =+ FRAML LR, § 2 HEHELTHRKE,

TERBIIAMG I AL, RV TFHTRE S TREEYIEEL, BAGAH, A
] 2023Q3 ZIL T 2.04 1250, Rk 2.65%; Ya#%A)iE2) 2358 7 L, [ bbig s
6.66%.

3. Em#i LEFRARRRAHEMH LBERMAH, RZET HBM FLRER

N3] T 2002 5, 2019 FAMRIM LT, F g, AE) BT S A ARy, R EAPHE
Mt s R R A LAR A (EMC) 69 L= 5. &P m, A8 AR £ 4K
269 GMC 8 71, 23] ﬂ%@i@é@%ﬁ HBM 2 K44+ GMC P Al sk At A= Low o 3R 4849 5t
N BRIAEE, 238 AWF I GEE H T R AL A P 64 B A AT L £ — 35 %,
¥, B&E 40 SRR Fak R éé& B AVRE A 5%, 28] 2023Q3 I AN 1.97
1070, B3k 43.43%, JaE44)0E 5179.58 7 7L, [ higk 32.66%.

[ &5 %%ERIF]

B& 67 ARRAYZHF-FHRMAIHEIA0.72% A& 68 9 AFFIRBMFH A T2 E +4.7%
3,000 4
16,000 - - 5,000
2,500 A
12,000 - 400 2,000 1
- 3,000
8,000 - 1,500 1
- 2,000
1,000 4
4,000 1 J L 1,000 500 |
-
0 : : : : : : : : — 0 o |
S N OO ARG 2888885880928 83885838
L R L A A A 33889488 dd¢222222233
O O O O O O O O O O O O OO0 OO OO o o O
{3 I VA oV A oV I oV [N oV I oV I N AN AR o WA N I oV A oV I oV I oV A oV N oV I oV BN oN IR oV IRV
— AT S S SR § 75 A7 b 35 50 F AR A
B s F(32141010): &
— R SRR (B 4) o B 0 AR B A AR ):% A1
P E 2 AR S A AH(32141010): 5 A 1A
FAEEM: Wind, ZE¢)iER AR Wind, FEe)iER, Bl TEL
A& 69 AJ DXIFHEIA+1.1% BA& 70 XJ DRAM W 3Rb-F
45,000 - 6 r5
40,000 - 5 4
35,000 - 4 L 3
30,000 - 3 I g
25,000 A 2 -2
20,000 - 1 I 1
15,000 4 0 T 0
v Vv v Vv v v v Vv
10,000 A RO A
5,000 1 I I S A A
S EE A
0

2019-11-29 2020-11-29

2021-11-29 2022-11-29

PP 4 NAND Flash:64Gb 8Gx8 MLC

DX 484 4% F #4DRAM:DDR3(4Gh(512Mx8), 1600MHz) (4 44)

FAEAEE: Wind, ZEe)iER

FAEE S Wind, EejiER, Efz: ET

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 63
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

(+w) FLRIEF-BoTRFRE: KALTFERAKNE TR
[ AR A& R HAE E#7]

WA&EF & KB G5 B AN 8929 lb, 45 b B T8k 6.0%; AJE UPSSS &S AFL
0 13000 Tlek,, 22 E BT AJE G5 BALEL M- 4500 Tlvd, 42 EJB#H-F: A BVIII
SAEER ( <10ppb) 34 22000 /b, %2 _EBHF.

[AZ sk ]

BEFHFRILF I bR RERABLIAR. BhFHFEEMETF. LEFR
LA ILR SRR A, AR AEY BT e Ree . with
BT S, ATkl T HEHOR 6 T bl E KR, BE TR ST 4 A @R R
B FAF B A R B TS R, B AR TFIF R AR BRI,
fldoit FAL A REIK. FREREF., HAetiR & T & R 35 i § fe 5 BOA 5 ko
e, R THARIEE RO RENE S, DR, HBR. MAR. FRR
F. BT TR RERGUNFTREIR T LK, o EHEAK, AEF L AR
77 B R AR R A 6 E &,

IR0 T AL BAT R AN e LAl T2 RAT R AR, AT LR EASBAT AKX
ey AR L L S THEAAMRE; 2. FLBAK HANMS; 3. &
FATHMRM 4 HHelR, Wi 5. HTHALXARE; 6. HAKME. @
I L) K RABABANKE, CERABE-ABREFLE. ARE S A
FNNERAE, ERRZFF LA LR, AR A E FRE 5 R AR
AR L —.

KAEBEFHERE KRR, BFEREEH, KEZEFAFRITLP R K
Z R A AR R IEARIR . B @ ARAR IR A K B REURATIR,  F B T AT A
SHER T, 2021 FERE IR B TE ST E KL 21362 vk, 5§ E—SFEARLIE e
T 36.58%, 3 F & A& & B AR KARAT L 49 F K5 4 70 ok, 78 FvkAn 65 Bok, &Ik
455 # 33%. 37%Fe 30%, FitE| 2025 F, FREZHHAE 370 ek, HFEREH
FERE 107 b, BT@MRERS 150 Fek, XKRERS 113 Zeb, THHAEL, F
ER dF 13 5 AR 2011 £ 4 27.8 1270, 2021 B4 137.8 1070, H P £ & wik/@
RS ARAT AL 6 T 35 AR R A 52 1270, 62 12A 17 1270, LAl A 40%. 47%F=
13%, it 2022 12 %) 163.9 1¢7T, 2028 ik %) 301.7 ¢, B FALF LKA L
Fa B pREAIRE, BATAREIFE LY AN THRHELEE. 8K HE FHEE,
KB B ERY RIS 5% 7 B AL, BSHRER ) M.,

(A8 %2 3] ]
1. dh#hett (300655.5Z) : SHeAFRELH, S5%LRRAELET R

ANE) BT 2001 4, R—FaFHAF 6 A HIHASL, BLZE SRR Y
BHMARAFTE, 25 FROESAMTES. LRI, Wik, TSR R
&, JTREATERR 2Rih, 2TEmmALRKIaGE 0TI, £ AT Ry
&, A8 s BB R4 ) e B AR A R AR R EAR S, 58] T3 B IRkt
KT, BLhARF) TR mb&kikd| T RGH4E SEMIGS 54, mALHIEENF N FE
FFARAZURANK. SUARR. HHEKZAPRY S HAFHZ—, AFERT
WAER . HEMEKA K ZHLE TIFREARK TR —, o~ mITHEIH R L
B E EILE F AR, A TUAS KIS F Rl ke T4 .
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A T AT AL B 4R (20231113-20231119)

2. T4k (603078.SH) : = K AH EEZHARE, G5 BT Hinik kT

AN R GLTF 2001 4, £ RS SR FAFRARINRREATETFIERS, WAFE
AT L 2R E LA, ZEAEGRETHFLEEFFRSL, FAHARR T SS
R A BLERE ) RIRANR B TFALE LA T2 —, B AT = A b,
LRI A 9 ek, v )T — TR B U T 6 Heb AR F iR i TS
A" EF 2021 4 12 ABMAENAE =, 2022 5% —F B EXB B4 ) HUT i “4F
75 22.8 ek AR SR 0 FALFE S 8] F 0.7 Heh T B FE S R B ARE —H TA2RE”
ERFLETT 2022 F5 AEfk, FBR. BUKAZF| G5 FR, FI4EH RAAL . B AT
INE) ER R REN G2-GA RIT E R B 6) G5 F4&, FIT FRFRGLEL, AN
) A B MR BA F5 H 6 T R RIR SRR 2 —.

3. PEX (688549.5H) : B AL H kR, Bo-FIHFRIH R HRE

NGB BT 2017 4, 2 BNE B FIRALFE R, TR SRR T IR AR G BT R . A T
FodiE, RE ARV IHAEBIZEEMT 12 35T 1Xnm (10-20nm ) H|£269 &, b 544 i
R FRARBR. VB AT HIE, HESR SRS T TR, VAR
Wh 12 FF 28nm AR T BN BT BB G, NG TFREARB. BT
BAER, BT RS £ % T ) ik B 12 B R B HE R KA, e R AT
G5 &, Faui kB BAREALHNKFE. NE) EROUK LA TRMT 2T E
R 8 FF AL, FEaEBIRA, AE) 2021 FERBKTLH BT IRAT S EE
NTEREL 6%, P EE2FHETFRAAR. LFEABRGTFERMREEANTYH
WS R A 19.78%. 4.41%A 66.39%. FAXFA B AT T 19.6 FrbAshd FILFE IR
BBk dfedt, BEENT &RH 2t —F R,

4, #ARik (603931.SH) : TMAH BEHE AL &, FRMAERELRSEHFE TE

NE) T 20014, ABRAERFAFRIEZA T (X —, FTRIZHAIHR. 1RE)
B AR FRIRE., NE B E 8 TMAH 2 %% % LCD. OLED S 7@ 4 & it42
) A — A RN T SE ST ey E e Et AR, AR T B S5 LCD.
OLED 2 7 @R Jf &%l Ak i 6 At Aefs wtt, B Al 8) 4208 7 5t TMAH 2 %% 48 %
P ARIEAT L 3] SEMI G5 ARt 2R, 8] AeFa . B8 FTHE P 4 & &l TMAH
RHR., MR AHEANT 7AES. #HE LG, L2 kb, REHe-F. Pailns
B A 5t B m Ak, RAXR B W) ARk 100kt/a ®FAARE (—H) , %
BB ZRAXR B KT R TR L F AR £ 2k B0 s 50K, T 2023 - ALIR F BEAGK
_'El:-‘}1 ﬁ"}i ‘?a‘i)\%]‘ii&%—?ic

BA 71 AB G5 BRAKNE T (lk) B& 72 A UPSSS BEAABMNAEET (k)
— BT (R EAKGER) = b F (RN AKGAA) — 1, F LR (L ABRUPSSSHR) e, F 2K (4L ALERUPS L)
@ F R (R AKGIR) &, F (R AKG24K) B, F SR ( S AERUPAR) W, F R (S ABRELLR)
10000 - 18000 -
9000 + 16000 -
8000 14000 -
Zggg ] 12000 1
5000 \—\—’_\ 10000 I/_\ \
4000 1 8000
3000 - 6000
2000 - 4000 4
1000 A 2000 -
0 . . . . . . . 0 . . . . . .
2020/4 2020/10 2021/4 2021710 2022/4 2022/10 2023/4 2023/10 20207 20211 2021/7 202211  2022/7 20231  2023/7
FAH R BIBF, Ke)iER HAFER: FIBF, /R
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A T AT AL B 4R (20231113-20231119)

B& 73 KK G5 BABHAER-F (/) B& 74 AF BVII EBBHNBFF (7Tb)
e 1, F SR (FRELGBIR) e U, F LR (FEL G24R) e 1, T BB BV, <10ppb e 1, F 85 85 :BVI 2K, <100ppb
7000 - 30000 -
6000 25000 ﬂ
5000 1 \_ 20000 -
4000 -
15000 -
3000 -
2000 10000 - /
1000 1 —1 5000
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 202211  2023/5  2023/11
HAHER: GIRF, Fe)iER HHER: GURF, FliER

(+2) fFeRIF- IR FHEAPREE LAk, BEFRARTH
[958 ]

RAVRR AL LLF 6y X4, H—EBBHEBAMRBMAZR: L2l Ak Atz ik
BRBA, AR AT BRI 2] £ b AT IS 69015 AL AL F
g, TARMBHEET I 4. LR EZhilE (R bk 10-40%)  BEA] (R &
b 1-8%) . Al (A bk 50-90% ) BRAmAILEAR. FHZIIRARPE 2 —FF VIR A4 ik
S, AR R Z T 6 RR AR A —AL, KR R IR PARA I F ST (R0
M IRIERE . IS ) . BHF R I oh AR, B AR A R FE R,

FIRZ AT 6954, BR Rk KA R AR R ITRERAORE, % HEH BT
EE, AT R A F R . Fofl 2 EAIFE S, BT HERREF LR

J SR A2 R 2] B S MR Ao s R 4. AL R ATIRE . HZIRT 44 PCB }rfdﬂx

BrEAATII. FFRa A e R, E P PCB Rzl B & 4Rt dik, F-5IK
K2 IR A B AT 2 IR AR RS BT,

BA 75 ©RARBEAINRTHLEH AR 76 FERIKREZEH

Ak %
A, 25%

Z R, 24%

R Al
i, 3%

2, 2%

HAFFEIR: TR
B 7E R

EEZIK: B EERET “Redtit” ), #

AR AU LTI, o)k

B A A2 R 7 se A Kss & i']ibi B AT B A k2] AR A s KSH 69 PCB Rz IR A
I, B HEA 94%; MR T . F R LR IR A E B RARAK, &3% T de 24K JSR.
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)
AR pfe. B A FEFEGALK LY., BRTEN g2tz i &bzl g st

12.10%, KrF bzl fafe Arf 22108 § 4512 1%, EUV 200k B 3T R E A LTk
HMAEA =, L THLNE. BASLEGH =k Lijr X T E2LXRTOXAEL: 1) Rt
FHEE S, B RS RMARE. AR, BRI S SR, B SR RIK 2) B’
RS, FFhAR AL SR 8 T R R R K. BRI A e BL sy, BT 2%
3) k&AL, KRIRE LT M FE LA T A3 E MK, A2RRIRE T HEAR
PR BB TR B AN, 4) B P AGEE L, MER SR,

B E A de g, RF RE &0 bR AL KT AR 40 F £ 3B, 2
FHER—FRARTHEFRTLEB, Tird B RirdAL T %0, B ZEH
HERER; EBUFRAKRFFFIRE R L, DlbHET Zi% 7, K
RN, BMEREFERIFRERF Wik, T EALEERGITR BN 27, RIEE
[RFFAR = 2 (SEMI) %iit, 2022 FAIHRAZ R T HAARIA 264 10ET, FEK
I 7 3% HLAE 5.93 10 £ 7T, & bk 22.5%; 4o 5% Reportlinker 2023-2028 10% CAGR #4Fl,
it 2028 4+ B Az Ik T AKX 10512 E .

(A8 %3] 1
1. MAE#H4 (603650.SH) : B AL FFRIAZIIKRS 7 @R REK

N RIETHAR LT ESEA N FRITR L TFESZ WP S, LFH LSS
i 2 F SRR IRAREEART . BF@EBLRIR. Pl AH AR FEMESF F 5%, £FF
R AL . A FBAE T &, A5 REARALGFFRALZIRAREFH, £
APA B T4 R KIF LR R L2 7, | &Azlkd KiF Lzl k2B A 8-
12T EREHKFEIZNALEET. ERTFEHEIRS @, 28 TETAG g
FARAENRKORMBEEAZR LS E, FEELTEXES—FK Array FEML
ZBALAEF R, 1B V52 I FEBATL Array B EMLIRGE T H54E, N
H = oeiE Al F A-Si. IGZO. OLED % £ A@mmE A1 M ER, FitE G4.5~G10.5 Frf
FERIH BT E F 5.

2. R A L (603306.SH) : o2& EkkK, ARNRITHESE —ARKK

N 8] E B AN E) N HLEAR A B AR IC Rk S el A aE), 2022 Sk fE
RZN AR # A HAR Y TELIRF RN, 1327 THEP QIRT, A SRS5% 02Kk
o R RAF T B A 12 ~Fah B ) 8948 43T, &.4E ArF-immersion = 52 & ArF-dry, KrF,
I-line 5. X%, ArF-immersion /=& 2.4 1& Bl -F 28-45nm 4|42, E+ ArF X2KH 26 2
b, KIF RZURA 30 #7580 | KAZRA 19 255, EAE N VA fe4Ti8 A2 Kk b
A A T AN, RMNERORSERAI LR AIBSEEFHNZ—, RBT A
ETRZMA, BATRZIREIRCZAH LI 70 2. K2 RAAS 2L 50 3. hat
F| CL 2 AL AT 150 2k, 28] T 8] AR AL AR K A “4F T 8000 vk bz AHHRT 2 R
B” GRAFFTFT, Bk TAEEAR FIELLT.

3. @3WA (300655.5Z) : ZBFF M uFAbkeLk, KalRLSEBREX

NI RAZIREBNBAEAF A, BEAFR=THF, TEARTIEE AL IR L
Rz —, NG RZEEBhFNE) B FMNEFE, FREIZEHTESHRAETE
AR, 5 e AR KT Fodl B AL T B AAR R IAL, 3R 771 T 2018 F 2T B R E X
AEIAE 02 5 “9ELRR BT LA LA A B, | XA ARG
iR, Slek s, i F-FR. e ERFE AL L F RS LAY, KIF &% 02 3t
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

At L' T AF 558 R 2 IRAFR TAE S B3h, Lk, ANE)ERT EA BIFRKFN G
I AR IR = AKX KT &, B IAA L0503, g & (436nm) .« i £k (365nm) .
KrF (248nm) . ArF (193nm) 4 & 7|z punlX 2T 4.

4. dXHu (300346.5Z) : FHéhwFAHALA L, ArF Fhasipst

INE) By S HEATIRARA AL, TR AA L IR AT EMAT = Kk SRk, FIB A TATIK
KA. BER TR AR RZ AR E A KA A A A SR Fe sbitt
FLE. A8 ERRRBEARBE 7 @4 BT B IR, HRFAE) Tk RA
W6 2 IR R s BT AR Sh AR AR . SHEEATRS . EEGH Rl Ik ARG R ), fE
% F IR R AT AL B J 2 I o BB A AT e 230 B 40, BATARL 4 F e AT
HR PSSR 50nm A=iE 4R F 55nm AR B LB AtIAGE, 3R TR EAETRL A
N, B3 A2 R A EATH T Fo 49 B R An 7 kA,

5. Li#&#rfa (300236.5Z) : REFFHM#HS EAHE, KA LSFRYIEGE

NE) EERAMRELS, —EH GBI BRI R KA LM A AR S
WA, &7 HERIRS; 5—RARRE . ARIRFORL. & BARKIRS L
Fo 8 I Ik 4 4% | BRI KIF LI ArF T ik L 2 iR KU IROA BARAEA]
KA ATIE (BARC) FBeiatttt, T2/ TEE., Ef bR £ =4, A& 4
T2 BOR B ARE SR PEBOTA], | & KIF K2 5 T2 A48 47 R BT ARG, 1A% 2
BRI LER, B AR 20 KA P HRAALSIATRRIIE, X2 A FH 5 e,
AR &, BRASIE R F RIRE . LA, B S 7 BAIRIF R, ArF iz
A RAZ AL AL EORA], SAE R % Ko E A E A kA RN IE T4, 3¢
SR G F R OIRIFRIFNRE R AR L LE O, HARIEARE A7 7 Sb U IR

A, RERT

1. MXBRIPST A EARAIAI: B84 BNBUR. WBRHERF.
2. ARBARZKRAEINL: SmE. THERRBA. AR,
3. HAFUYATL: HWIFLHLAEARER, Tk,

4. RANAEERRMESD: LHRAE. B, RAAMEE KL DERBAESD.
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

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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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

GEWE AT ALANE AR T

B4 b AP T
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HUA CHUANG SECURITIES 4o T3 AT B4R (20231113-20231119)

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

SRR

AARAEATAEERESA FRTAEE]) (VAT AR “AnE]” ) 8B PR . A8 A B AR ARE ML A Z P .

ARG P E A RBAGA A R T 589, (2408 TARELEA MR T EM, ARSI R TA. T ILAIERNR AN E] F LA
AR L B ey, ERRRE, ANE T RS ARSI R FIEIEN R —E A IRE . A8 £ 40850 B R BATIHE LS

R A B AT IABESRE, S RMRANE] 2 BARKIEA K T 69 BN RN, RIS BT HAZ & R R BT 35 BAE A 69 AR
W, WRFEBANANE P FAROET AR MEFRARE R, BP EHEARE T OEMELRENZTHSLF TR, A ZEEE
PR F I AT I, AT Kb o FAE A TR A RA AR AR TR K P iR v hREH A LA RIS PR A RN
HeFa B VA BAX A R TUEDENT A2 3

AR RRAAZ ) K 8) FTA, A E) 3 ARER G — A, REANE FABEEFT, EMIMFANATAFAEATH KB, A
Bl KR HARG| A ARE TS, WA ANE) T HATI R . FIR A, FEAFGTE AR, JHER RN “AERHEFF
R, AT AR AT B R e 7 R M A s,

PEAT G R AR REN T, w5 Lt BT NIeR HERGIAR, AAE BEFHATIEAR Y. THARNE, HTEE
,]L/g\_o

A SR I

Wht: AL G AT B 26 5 Wib: R TARE R EMR 1061 F FHE Wit EETHAFRLEEHS 33 5

el C & 3A FRE 4P A B 19 # XA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A : 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
23 F: 010-66500900 2L E: 0755-82828562 £2LE: 021-20572522
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