Sl @iEiEs

EALAND SECURITIES

vy

2023 %07 A 15 H

R EN(EF)

THAE. KBTS ERIREF, BLLENE
BRYEE
—F#4% (600309) 2023 56 A AR

R AT
RS HTI: #5k% S0350521080004
liyl03@ghzg.com.cn
PEF AT #143% S0350521080009
dongbj@ghzg.com.cn
RAEA KA S0350121080058
tangyj03@ghzg.com.cn
R —FAH
RS #8300
0.1892
0.1165
0.0439
-0.0288
-0.1015
-0.1741
227 22/8 22/9 22/1022/1122/12 23/1 23/3 23/4 23/5 23/6 23/7
AT PR 300 &I 2023/07/14
EE) 1™ 3M 12M
7 Seq 0.7% 0.9% 1.5%
% 300 0.9% -4.7% -9.8%
W 3% H 3 2023/07/14
LA (L) 91.13
52 AhAEIR A (5T) 77.95-108.00
BT (87) 286,125.11
AATE (BF) 286,125.11
B (FR) 313,974.66
FABEA (FIK) 313,974.66
B¥RHA (BH) 704.60
HE—RA#%F (%) 0.26

CES(ES

(7 44k (600309) 2023 4 5 A A¥k: MDI#H
EZRPEE, 3812 TDIR BT (EN) 45
*EKE, 1K) ——2023-06-11

(7443 (600309) 2023 44 A Ak: KWE
AT 81% AR, HEFE A E R B FKEAT (EAN)
M H KA, F1K) ——2023-05-21

(7 #e% (600309) —F k&7 —F L gR
W E, R TATIRD BAFEASE (FEAN)
B K E, 183K ——2023-04-15

(74403 (600309) 2023 4 3 A Ak: KWE

BEE R

P TAT R R T RILET “TRIFLA)”, FRFERE R VA G
HARAIITIES) 28] KRy AR, 28] AL BTG K, 38T AR A Hi A
FAE B AT HEAACRAT KPR, 7 £ B0l B R KK
RO DT E KX HF,

s A, Hoa T A IR R @R T SR AL, MRIEISAT R, £
RFra AR RS B E., HREAFH TR E B BB K, H EA4FH
R RNE) AR, BAVKE T S 44 SR B AR A — AR, BRI
H = euik &, 3B A R ARG ZALEAL, AR Fouik 2 T 7 L
LRI RATFON £, B £ h T A F N E AR A, AR IR
AT AL E . RZA, ¥l B FER@ERRGRK, 89550
NG B K TR E R TR, FAEE MDI R
BEEOZERT AT, A8 RKRTHENRNR B HANE RRE AN
%), shANE) FFLELE E ],

B GTRFEHEIEAT X 15.65% 5455

#ZE 2023 % 6 A 30 B, 2023 F Q2 7 iLFM E£1848H 79.29, &
2023 F Q1 EH 221 AE 55 (L2010 F QI M E AR5 ), & TFmL
15.65% 154k, #FB 4-6 A Wtk %, # BT R T, HAEM
MHE, 2023 F—FF % 202745 F)EH 45100,

4, 2023 5 Q2 7 F R ABMIMN £4540H 98.70, 4k 2023 4
Q1 EF+ 1.66; & F ;% 21.40% 54545, 2023 4 Q2 7 44k B ARk
#E 3 H 7017, 422023 4 Q1 EH 9.93; 4 F /¥ 16.57% 514k,
2023 £ Q2 77 A F 3 AR M £ 45404 39.92, 3K 2023 F Q1 T#F
10.56; 4 F /A% 13.16% 5124k,

B ETEREHE

2023 46 A 2 H, nNaE R H 0 1 F ekl fBELAZ B IRF
BATIRILAT AN T, A& MEMS Tk BHE 14 25000aLIF £ F (#4L
42). Bue PPF 2 E (Z#AALEE) #= 1 £ 10000t/aLFS £ & (5 AAR
42), BeAkhB) TAL, fkiE TA2. IRRIAZS, T 20F TAfI5RE

HFE A ST PT

456 F i I B St B S



=il EiSiEs

=
mela  SEALAND SECURITIES

TR AR, FAAE . A AR RIIRILR A (K
N MeFEH R RRE, EHRY ——2023-04-11
(77 4403 (600309 ) F4F EF: M E H R 2 W
R, MDI F= TDI #&B#F 44t (EN) “LF 4|
Ak &, 1K) ——2023-04-10

IRARFEINA 42,

202346 A 2 B, yAE WA SIS E AT 7 40 F F = 6000 vk P B 2y
R B MARAE F R R AE, KRB £ 2T RA P BRE R UATHGE,
Bl #1 A0 22N A TAZ bk 8%k, X e P B2 = S iy 4000t/a &
% % 6000t/a.

2023 56 A 12 B, JAE WASKE AT 3 MMA Tbb¥E F %
R B PR R F bk AL, AN BATHLE 1H#MMA R B #HATH R
i, ¥ 1HMMA B RAd R TH R EAHRTE, B ZREEE K.
Fee A EARE,

2023 6 A 14 B, 28 EMF 7 405 1 o5 F K PU FREARR
B IR HATIRBAT AT, A8 MM E T EHE 1 Feb/FFKME PU
FORREE, AKX K, BAF AR TREAMMR IR LT
H &,

2023 %6 1 30 H, 3B Mt eies HDI B A4y 4430 B FRif it
ATHILAT AT, A8 DI S Tk FB st BA HDI BAnddh % B 34T 80E,
INEE TAARFCHH 1AL,

BEMAR L%, #R 2022 F-FHH0#tF, R LAF A AR
F B A E, Tt 2022-2023 437 B K338 520k 352 1474,
2022-2024 3770 B #3138 5k Rt 843 1270, £HAE MR FEH
3£ B Rt 1612 1270,

®  MDI &4 £

2023 46 A, %4 MDI ¥4 16310 T/, [ H-9.02%, RHL+7.65%:;
#b MDI #4)> 19332 /e, [l 16-9.61%, 2RE6+0.77%. 2023 6 A 30
H, J&4 MDI #ir#& 16200 /T/#, % MDI 44 19150 /T/#4. 2023 4 6
A, 4 MDI 55, RX-FH0M £ 11144 Lk, FlH+6.35%, IRkt
+15.16%; % MDI -F- ¥4 £ 14166 T/*L, Fl+1.63%, 3R+3.33%.
2023 %6 A 30 B, ¥4 MDI 58x. 4R 4M £ 11130 /b, 4 MDI
£ 14080 T/vk.,

B FakA. AR ERRRA, BT TR TR

2023 F1-5 A, BARM KM TF 3948 77 6, FlH+16.79%; Hn
2560 74, F-3.36%. H£F, 202345 A, BARKHakEFE
850 7 &, Flb+27.43%, 3Rik+1.08%; £ 0 & 643 7 &, Fl1t+21.09%,
Fb+8.98%. 2023 % 1-5 A, BAAIEFF 1487 7 4, FlH-5.05%.
H£4,2023 5 A, BAAIEZE 304 5 5, FlH+1.40%, 3Rpb-1.43%.

2023 %6 A, BNAE S~ % 256.1 T4, F)b+2.47%, IRH+9.79%:;
RIAEAF 262.2 4k, FH+4.78%, RH+10.09%.

2023 % 1-5 A, BB @4 3.97 12+ 5 K, FH-23.10%. 2023 5

W55 Wk B B 9T Sk AR



o BigiEs AR

1-5 f, FREZH#AIERTTISAFEF K, FlH-6.26%.

B BATRRFETRA

it a) 2023-2025 F )34 F1E 55 A 204.77. 281.05. 369.50 12
7T, 3T PE 9% 14. 10. 8 1%, BN AR E Kk, 4 “F
A A

B R T

B X RATRA; T3 K@K Fh; # % s AT, BAT S B
M K IE TR RAEMI A K e LK.

R A% 2022A 2023E 2024E 2025E
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B NMP 8 45600 16.14 | 32.28 | 2023 % i
J* 8 7ok NP BALE 5
T A 20 Tk,
pr— JmE | 17.81 )i BF 20 6871 6.08 | 12.16 | 2023 % i
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By et
EYX N 0TS
#) £F108 7% | 4@z | 27.3 A 108 11249 X 2024 | RAES
v, R IR B
A — VM 80 6278 44, 45
I i@ | 46.3 PVC 80 6170 43.68 | 2024 & 9
25%wt 2R | 7. 52 539 0. 36
RAUBES 3% B R 1.572 0 7.20
3B A0 K A A A /kg AEHT -
e | 15.70 2024 4
(CMP Pad + CMP Pad AF/& | 60 % | 3000 7T 15, 00 SRR
slurry) R B # h /5 /R
7 H4 5 40 Tk
/FIREA AL MG | 24.81 FAAI 40 0 0.00 | 2024 % %A
(POCHP) i B
SR 7E 5 Ty eh BB A& -7
dhizdzd EARA | B BRER4kAZ 5 90000 39.82 | 2024 4 A
Fr—AAL R B

774;;5?/;% G | 4.28 %%ij@m 3 18000 4.78 | 2024 | RABE
T (#@3) X
SRS W@ | 2.32 LS 48 1111 4.72 | 2024 F | RABE
LA R —F -

48 77 ek, ¥ B

T HA 85 Tk

[FRBES UBRY | MG | 12.08 | JRE: % B 85 10193 76.67 | 2024 | RAS
2R B

AT 7 me | 2.97 T Bk 4 50000 17.70 | 2024 b=

54 Bk F A Bl et

T ez ) Tk o3
ERMEEMQ RS | s | 2.86 A 2 32400 5.73 | 2024 % ﬁ#ﬁ_%ﬁ
BATHED T E " A
e M-
7.5 Fondealar | B PLA 7.5 | 26000 26 ) 0ME |k

— Rtk B
PP 30 15544 41.27 | 2025 %
T F R T R Bt % UBE 50 10193 45.10 | 2025 %
W E S A | EE 231 7 BR 5.17 6593 3.02 | 2025 4 p 23t
H—AR AL B F B T B 16 9241 13.08 | 2025 4
7 4 B 3 B 2 10873 1.92 | 2025 %

456 B ik U KT A2k
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/msmy  SEALAND SECURITIES iﬁ#lﬁ%*&%
KA THA
30 6317 16.77 | 2025 %
FTAEY
e (7 Hed -t
W) EFES ek | Tk | 3,42 KA S 5 27058 11.97 | 2025 % i&*
KA g 5 Bl B
T AL 6 Teh )
%;é g | BE | 204 | RS 6 20636 10.96 | 2025 % | FAmES
KB 2 JUAF N
S we | 1450 W s 1.11 | 157946 15.51 | 2025 4% | ##i-z
B Ieee N ) .
’ - W&kl | 0.96 | 38254 3.26 | 2025 % | tedeEs
PRSI =S R Hedt -t
o EE 1,3-T=B 3 30000 7.96 | 2025 %
Ty vk, ik 7] 2R B SRR
T4 10 Tyed/ 5 .
B MG | 17.33 B 10 11671 10.33 | 2025 % Bk
—LBR
R i R HMDA 3 70000 18.58 | 2025 4 | #&#-7
FERES TR B - ' XDI 0.6 150000 7.96 | 20254 | #EALF S
7 Bt S 46T s | 1331 T B 3 25000 6.64 | 2025 | dE#-z
THtt AR A - ' FIE 2.5 20000 4.42 | 2025 % | ffuFE S
F AL ) Fyek,/ HJq) K HT -2
T me | .57 | mER=FE | 2 60000 10.62 | 20054 |
A= TR A 5
A (EFR) F .
#T—F
F0.42 HekdgA | HEE | 0.98 | B-RFTEE | 0.42 | 108480 4.03 | 2025 A:’W%
OEE e
i (%) # 5 2 -5
6000 kI skE | EE | 1.47 | ‘;f” 0.6 44490 2.36 | 2025 % | HALRA
i ALBE
B — /LB B #
AR -5
75 At BBk B =
K47 S o s 2.6 PC 14 15544 19.26 | 2025 % | MAeRA
5] At N
L7
7 36 b IR A
RRARA AT | |E 0.56 | PO/EO #T4 4 36 3158 10.06 | 2025 4 319
AWy ERE
=1 Febst
s T AR K-
T AR I8 & 1.87 1.2 12000 1.27 | 2025 % ! ‘
& et %
(PTBP) R H
RATKE B K
*‘};ﬁ a IS 0.95 RA TR 4.5 6317 2.52 | 2025 % %29
1IN
T Heql 2 2000 v,
R 12 3t HFT-F
JERR M | WS 0. 35 “ 0.2 150000 2.65 | 2025 % l}évii
AR AR B 2
AGHE 80 T/
‘;DI A i@ MDI 40 16598 58.76 | 2025 % KA B
At
1,2-—8.%
LHEBA LY ] 12.96 3970 4.55 | 2025 %
o G 1.90 5% z
A FEIAEONR
VCM 8 6957 4.93 | 2025 %

WS ob Wik I B KT A kAT
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AT ABE
16 Zoe KBS T | ME KBt % LB 16 10193 14.43 | 2025 % | RAS
By A
T et (E
B H -7
%) F515 5k EE B BR g 15 6676 8. 86 2025 4 .
o g2 AR
B BR Bg T E
Z e (E
%) AAmhHH) EE A RA 18 4101 6.53 2025 & y %t
JA 3 E
77 Hetu (E R 26 9539 21.95 | 2025 % | #H¥F-F
¥) ERAIER . MR R A
EFR ABS 40 10866 38.46 | 2025
FF—RALIR B )
7 Aees (E
£) AKBRARE ZEE P ER T 8BS 40 9241 32.71 2025 4 pytd
—#g R H
Tk 1 Fedk [ Fox ¥ -3
;r‘, & >~ RAR AR 1 200000 1770 | 2005 | 7
AFRERAZIR B K
A1t 952.0 83.96 352.14 | 1611.7

FHRB: wind, AN AL, X EIRE, BEIESFRT

A 3. FHRAFEBRETREIGERKLT (L)

K R
BATHH
2022-2023 HFF K 120. 1 17.8 154.0 291.9
2022-2024 AKX 166. 1 264.9 201.7 632.8
AHELH 245.1 439.7 267.1 952. 0
2023 B Ik 150. 5 11. 4 190. 2 352.1
2024 HFF B UK 363. 6 152. 8 326. 1 842. 5
AFFEIL 589. 7 421.1 600. 9 1611.7
TR R wind, A AL, EEEAHRAT
R4 THRFAA (6 A) #F A FKAHA
MR R B 4 A | HIpATHE
2023/6/30 77 $e4 5 UD1 Bn a3 4870 B IR MR B IRBLAT AT
2023/6/14 T dequ g 1 Jred /53 Kk PU FUZEAKIR B IR 0IRAE B IRBLAT AT
2023/6/12 77 445 MMA Tk AbE B f a2 B YA G T A S IRIE B A W ok TN
2023/6/2 T A 6000 vb P B2 LY B YA S T A SIS B R F ook TS
2023/6/2 T deqb gt 1 ek o5 AFEBRAZ R B IR IR B IRBLAT AT

FARR: NE)EM, M LSS EN, BRERFT P

E: A B FEIRNATRREA 6 AT, L, ERFATZR, SR ERPEELITHHOR TATHBA (R
BRI A RS L F— kT ) | ERENB RS GRERAE FERENMAAT) . ARGV R aiRs
PRIAAT) 1 FRFNATZR, SAALRRES (AARERAZEAT) AR FRATA (WEBRIREAT) |
Ve F R RS TATHA A (R FrETANE) .
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5. RABME

77 A A BEAIRAN £ BN T &7 & MDI. TDI A= Bk ™ f A AR E 1t
$. B £ 202346 A 30 B,2023 F Q2 7 H4LF KA B AR £ 45404 98.70,

#2023 F Q1 Lk 1.66; & F/m & 21.40%5124%, 4% 2023 4 Q1 Li#K 1.13
NEa k. BE 2023 F 6 A 30 H, 2023 4 Q2 741 E MDI M £46404
111.67, 42 2023 F Q1 Lk 2.43; & F /5 & 20.65% 4124k, 4% 2023 Q1 £

K 1.50 B 45

B 7: ZHREBNEMRMPAT X 21.40%51

e

#1%

B 8: %4 MDI# £33 H 3T T 5 £ 20.65% %1%

300
250
200
150
100

m 77 AL MDI £ 4k 4%

m 7 AL TDI £ 45 4%

FH B wind, E#EAMRTH (52 A 2010 4 Q1 £

AL

g

‘3}.

5

5.1. MDI

AR wind, EEHEAAFRAT (2 2L 2010 5 Q1 £

AL

5.1.1. MDI & &R+

B 9: 7443 MDI EREN

A 10: MDI & o #r4&

—EMDI(HE. A ) Tk RAMDI Aok,

/N"*N\’\,\vf“\ﬂ\aw

—th TP A TR A MDISALMDI: & Tk, i @ P 3 £ 4 LMD T o
4000
3500
3000
2500
2000
1500
1000
500

FH B wind, EEIEAFIRAT

FARR: wind, EEiESAT T
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B 11: JE 5= MDI 44

iz £/

7000

6000

1000 [

5000 F
4000 |
10
3000 F
/\/\ 4 -500
A
2000 1

B = B Ae (% 4,

£ T/v)

— P B OREHEHR)

B

7 2000
1 1500
4 1000

500

-1000

1 1500

[0 QL r—— n PSR —— 7,1}
O — N DW= N O — NWO®W-—ONW®D=—NLWOO®— N WD~ N WO
OO0 -~9O00 0~ 9000 ~—9O90O0-—90O0O0—9O0O90O—-—09Q
SIS I IISSSSSSNSSSOSSSSNSXXSSSESSSS
OONNNN®®BOBITPFTPFRFPOOOOD o oo dAdII 0D
—————————————— VAT NNNNNNNNNN
OO0 0000000090000 SO0 00000090 QOO
SO SRR SRR SR SRR SR SR S S S S SR SRR SRR SRR SRR S S S S SR SRR SRR SR S SR I

#HkR: Wind, Bloomberg,

A 12: R4 MDI AFBH#H £

A 13: K4 MDIf=4 4 £

= R&MDI-0.775* K- F B5+0.362- & A.*0.608( 4 4t) L/

= A-MDI T/7k

T R4 MDI-1.55E %.-0.63* 46 5 (% 4h) Tk,
— % 4MDI ok,

50000 40000 45000
35000 40000
30000 35000
25000 30000
20000 25000
15000 20000
15000
10000 10000
5000 5000
0 0
NN NN NN NN N
\&Q (&Q "O\Q '(\\Q Q}Q ,\Q,\Q q,Q\Q q:\\Q ({)Q q:b\Q
S S8 S S S
FoAt kR wind, EAESFFR AT FAtRR: wind, EAERHFR AT
B 14: % MDI F=sb X4 2 B 15 XM
[ m—2 -1.5" 1 % -0.63* 4. 3K (4 &) 7T _
D ST RRER L Rk Gt e
40000 - 35000 1400
35000 30000 1200
30000 25000 1000
25000 20000 800
20000 15000 600
15000 S
10000 10000 400 r
5000 5000 200 r
0 1 1 1 1 1 1 1 1 1 1 0 O 1 1 1 1 1 1 1 1 1 1 1
NN NN NN NN N NN NN N N NN NN NN NN
O IROIRIKR f19\Q 0 o° KA AR R ,199 q:"g r{,VQ W
S S S S S F S S S S S S S S

FARR: wind, BEiEST T

FARR: wind, EEiESAAT T
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5.1.2. MDI&E KA

B 16: MDI A EF L &% B 17: MDI A ZAME &
—2018 2019 ——2020 2021 2022 =—2023 m—NDIEAHFE (74) R (%)
90% 2 1 100%
80% L 80%
70% 2 l | ' ' | 60%
15 i | | 0%
50% |- | || l | | 20%
40% 10 II 0%
O i e
o o LLLITINTRIINILIL 3
TiA 21 an an sh en 74 84 oA 1A 1A 12 EESERSNSaANNNTTY0888S]
FARIR: ROVTR, B AHE SR P FoptRR: BIEF, BAEERHRAT
B 18: MDI AE =¥ A& 5: LRI TE MDI A EFE (Feb)
:ag &R #ix
2023-06 | 5.88 5.01 10.89
2023-05 | 6.07 7.55 13.62
2023-04 | 7.00 6.99 13.99
2023-03 | 7.23 5.64 12.87
RO R 2023-02 | 6.53 4.20 10.73
30 4 160%
25 | “ 1 1o0% 2023-01 7.23 7.22 14.46
2 1 Hl" ||” ‘ “ I| || 80% 2022-12 | 7.23 7.22 14.46
X ||||| || ‘ ” l t o 2022-11 | 3.40 7.79 11.19
L e -
Nssmossnzgmonussmonnzg 2022-09 | 5.68 6.66 12.34
SEENSSNaasNyYIOSENNEE 2022-08 | 6.20 6.23 12.43
2022-07 | 6.20 8.29 14.49
2022-06 | 6.72 8.35 15.07
2022-05 |7.23 7.66 14.89
2022-04 | 7.23 7.66 14.89
2022-03 | 7.23 7.72 14.96
AR BINRF, EAERHR AT FoAtRoR: BIEF, BAEERHRAT
A 19: R4 MDIAE O E A 20: R4 MDI A Eito g
— i 7 $F IR AEMDIRAMDI =k — it 1 4 A MDISALMDI vd
140000 50000
120000 :(5)388
100000 35000
80000 ggggg
60000 20000
40000 15000
20000 1gggg
0 0
S N
‘LQ'O’ ,19"{1'
FortkiR: wind, E&EAHFR AT FAtRIR: wind, BEAEAFFR AT
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B 21: 4t MDIAELEwE B 22: % MDI A Eitv £

= b U 45 :2EMDI vh —# U LMD b

KRR wind, BEESHFR T Fopb kR wind, EEEAFR AT

A 6: LA TWERES MDI EaE (Feb) AT LA IHELEMDI o (Feb)
2023-05 3.07 6.24 9.32 2023-05 0.03 0.80 0.83
2023-04 3.60 4.24 7.84 2023-04 0.03 0.59 0.62
2023-03 2.97 4.20 7.17 2023-03 0.11 0.73 0.83
2023-03 3.80 4.55 8.36 2023-03 0.09 0.92 1.00
2023-01 2.04 4.92 6.96 2023-01 0.03 0.80 0.83
2022-12 1.49 2.72 4.21 2022-12 0.01 0.40 0.41
2022-11 1.09 5.71 6.80 2022-11 0.02 0.84 0.86
2022-10 1.15 3.16 4.30 2022-10 0.05 0.55 0.59
2022-09 2.51 4.31 6.82 2022-09 0.03 0.55 0.57
2022-08 1.21 3.41 4.62 2022-08 0.05 0.60 0.65
2022-07 2.28 4.65 6.94 2022-07 0.25 0.74 1.00
2022-06 3.66 5.12 8.78 2022-06 0.24 0.66 0.90
2022-05 4.39 5.26 9.65 2022-05 0 0.95 0.95
2022-04 1.40 5.99 7.39 2022-04 0 0.89 0.89
2022-03 4.21 3.66 7.87 2022-03 0.01 0.74 0.75
2022-02 1.66 3.05 4.72 2022-02 0.07 0.67 0.75

TR R BNAF, BBIEFTHT FrtkR: BNASF, BBERFLAT

A 23: %4 MDIAEAESL B 24: ¢ MDI A & B4

B B 5 4-MDUR &4k i (o) 8 B MDIA EAL L4 (Fok)

4
2
: M 2
N © N © N © N © N © N © N © N © NA N A NANDA N A NANA N
~ o ~ o -~ o -~ o ~— o ~ o ~ o -~ o
beéffddd LI g IR S IS g gt A
TR :3888:533888888¢8€ GRS AR A AR i
TR AT, EEEAAFR BT THRR: RQHN, BEERFRTPT
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%8 23 MDIXE3L (2023456 A )

1 A F 1
We e (NATLE) 110 ¥ B EFIEAT
T 40 FEOAKRTA
LiETHE 37 FEMRGCRWMEGCA 11 H
Likerx 22 ﬁﬁ%% 264118
LA EA 60 KERT TR
T REH K 40 B EEFIEAT
pa e 8 F BT 8 Aaets, #H—A A
R I AR AEAZE = Emin, FELXA RS
P 62 % R T AR f‘;. fi% »%QX/— J/E‘? ‘ * -3 Bl
A, EJ AT M BB 18] T ik A
% IE F A G A 17 KB EFIEAT
& E MK, 20 ﬁﬁi’%"x‘éf’
5 454 41 KB EFIEAT
£EHK 34 ¥ B EFIEAT
£ B A2 A4 33 EEWALF
ZEEM K 40 ¥ B EFIEAT
£E T HE 50 ¥ B EFIEAT
oA B BT K 65 FEIEFIEAT
# 8T HK 19 K EEFIEAT
B F B7iA 47 BB EFIEAT
WA K, 40 ¥ B L EiEAT
7w Bk 35 ¥ B EFIEAT
B A& A 7 KB ERIEAT
AALRE 40 KE EFIEAT
$HE BAT K 25 BB EFIEAT
A1t 1012
KHRR: BNAEE, KR, RRALLR, EBEFFLFT
5.1.3. MDI F#%E RN
B 25 XAAEEE B 26: XipBoKFE
o 2023 2022 2021 o o 2023 2022 2021
#4276 020 —2023EF ——m20225F TG 2020 ——2023F Rl ——2022FFI1t
1000 40% 800 30%
30% 700 | 4 20%
800 600 | 1 10%
600 | 1 20% 500 | 1 0%
1 10% 400 1 -10%
400 r 1 0% 300 1 -20%
200 1 10% 200 1 -30%
100 1 -40%
0 20% 0 -50%
NI EUE A NSRS R P S PSS S
ForH R wind, B #ESFFTET PR R wind, B#EAFFRET

4ol ik B SR A B 21
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B 27: KAEFE B 28: KAEHE
L. 2023 — 2022 — 2021 YR, 2023 2022 = 2021
$hi 7 = 2020 20234 Fllk  ——20224-F 1k CoE = 2020 ——20234FF it ——2022%F it
450 . 20% :28 r 1 5%
%0 | 1% %0 o
300 1 0% 300
250 1 0% 250 -5%
200 ° 200 -10%
150 { -20% 150 v
100 100 9
{ -30% -15%
50 ’ 50
A S S ° 0%
NEal ot a6l o AT o ol of W g & e R @ A
kR wind, ifind, EEEAHR T FARIR: wind, ifind, B EHESFRF AT
B 29: RIEHOKE B 30: KIEALE
2023 — 2022 — 2021 o 2023 2022 = 2021
i 7 E = 2020 ——2023%F| b ——20224F 1k i T = 2020 20235 FH ——20224F) b
300 1 20% 180 r 1 30%
o 160 1 25%
ol 10% 140 . fg:f
0 4
200 0% 120 1 10%
0 -10% 100 1 5%
20% 80 1 0%
60
100 30% { 5%
50 40 { 0%
-40% 20 1 -15%
0 -50% 0 -20%
RS S N N S S S S S RIS S R SRR S S
P kR wind, ifind, EEESAHR T FA kR wind, ifind, EEEAHR BT
B 31: FEAEIEHRRIMEL (LFFXK) B 32: BEHFIER:S A (ILEFk)
2023 2022 s 2021 2023 2022 2021
2020 20235 F] th 2022 15 \ 0—_ 2020 ——20234F 1k —2022#?—_1&6 "
100 g:f ’
o 109
o 8? 25 10%
(] 209
% 1 2.0 20%
g 1.5 -30%
70 -4%
P 1.0 -40%
% g 05 -50%
.90,
%0 8% 0.0 60%

MRS NSRRI O

NI RPN NS P SR SR SEP SIS \Q‘x\ \\% ()f‘\

KRR wind, BEESAHRET

FA R R wind, BEIEASR AT

W4 B E LB STt A kA

22



B  SEALAND SECURITIES iﬁ#ﬁ%*&%
B33 BAAESE A 34: BAAREHE
o 2023 — 2022 - 2021 Bghe 7R 2023 — 2022 — 2021
Phi: 74 = 2020 20234 b _2022,@{.[’] e . = 2020 ——20234-F] b —2022#47 19
350 100% 300 100%
300 1 80% 250 1 5%
1 60% ]
250 400/" 200 50%
200 ° 1 25%
1 20% 150 1 o
150 1 0% 100 o
1 -25%
100 1 -20%
50 1 -40% 50 1 -50%
0 60% 0 -75%
ISR PR R L P S RS N N N A R PR N EPN RN RN
FA R wind, BAAEASFFRHT KA RIE: wind, EEIESAFRHT
B35 BERAEHoHF 36 BNHAEHE
oL 2023 2022 = 2021
Py 2023 = 2022 = 2021 B T
45 180% 0 80%
40 160% 60 60%
35 140% X
30 120% 50 ;g;’
20 80% 0%
10 20% 20 -40%
5 0% 10 -60%
0 -20% 0 -80%
NI AN A SRS N SRN RN NSRS S SEPA PRSP PR PN \Q%\ \.\%\ b
ForRIR: wind, EEHERARA AT TR wind, EEEAFR AT
B37. BAREHE A 38 EBNALTE
. 2023 2022 — 2021
fi: 77 4R $ o2
H 2020 ——2023%Fi —20225 it %0 APE(E)
70 ¢ 80%
60 60% 80
50 40% 70
0,
p a0 .
° 50
30 -20% 40
20 -40%

: O S e S SR
0 % s s T s e
\g\ qf‘\‘ n_fi\ b‘% o;“\ Q)c‘\ ,\4‘\ (bg\ qg\ \Qg\ \\g\ 0&\ O L A i O A S R A R A 2

Tt kR: wind, EAEAHFRL AT Fort kR PAIFM, EEHERSFFRAT
40l 183 i B S R 23
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NN . ‘ .
B39 AEREHEE B 40: £EHBELEYERFTARAMELEE
o LE A AR R (FA)

260 AEARHE A FHER (7 8) EE O LA AT AR (FE)

650 2000

600 1600

550 1200

500

450 800 |

400 400

350

300 . e I
P e T e T T N N N N B T e T N e N N N
O O O O O O O O OO O o oo o o o O O O O O O O O O O OO o o o o o
2oedalggggggeeiee 2222223 ae2222332
rrrrrrrrrr S NN NN N T - - -t - NN N NN N
O O O O O O O O O O O O O O o o o O O O O O O O O O O O O O O o o o
AN AN AN AN AN AN AN AN N &N NN N &N N N N N AN AN AN AN AN AN AN &N NN AN N N N N N N

FHRB: wind, EEESFR AT

5.2. TDI

#ZE 2023 46 A 30 A, 2023 4 Q2 7 fe1k5 TDI M 24544 65.95, 4% 2023
F Q1 T 3.81; &Fm¥ 22.10% 5153k, 4R 2023 4 Q1 T/ 2.58 A8 4%
&

IS~ o

A 41: 74 F TDIH £ HL T/ £ 22.10%51%

m 77 AL F TDIN £ 45 4

200 -

180

160

140 |

120 ¢

100

80

60

40

zo LI I

0 nrfnnnnnnnnnnnnonninninnnnnnnnnniEnnnnnnnnnnnnnnnnnnnnnni
T O T TN TN TN T O T OTOTOT OO M
go0gog0ogCcg00g0g0g0g0gg00gcgogogggggggoggyg
e VPR IIPRPEOEERR222RRT S8R
[cNojojooNoNoojoNoloJoloJoJoloJo oo oo oo No oo N o)
ANANNNANNNNNNNNNNNNANNANNNNNNNNN

~

AR wind, BEEESARET (iE: 2L 2010 4 Q1 £ A4 4%

g W S ST A A
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5.2.1. TDI A £ &R HHH#
B 42: 7 %40F TDI B BB A 43: TDIA=FRHM £
, ) T TDI-F R4 16(4 4h) sk ——TDI ok
— 77 440 TDI (T80/20 ) JB M- (FLlvk) 60000 -~ 55000
26000 50000
24000 50000 45000
22000 40000
20000 40000 35000
18000
16000 30000 oo
14000 20000
12000 20000 15000
10000
8000 Lo v v e e e 10000 10000
COUOND NN NN NOND— =00 5000
QIIPYINIIPIYYTURRIIRIINIIFIFNDS? 0 0
222222 R8RSR NININANNSNSROR N
ANANANNANNNNNNNNNNNNNNNNNNNNNNN '\b} QD\
D
FARR: FAIFR, EBERARPT KA RR: wind, EEIEASFFRL AT
5.2.2. TDI#EHA
A 44: TDI J) LAWY FE B 45 TDIAEZ¥
# ETDIA ZAMY % &(Frk) 110 —— B TDIA &= & (k)
120
100
80
60
40
20
o - ..
N A A A XA AR
@Q \Q’Q (VQ (VQ »3’0 »3’0 @Q @Q ,19’0 ’199 '1:‘9 '1:‘9 "0’9 {9/9 'fzbg
FEESE S S S S S S
TR FRIFR, B BESHRAA AT BRIR, B AR AT
A 46: TDI A Ei#tv & BA47: TDIAE L&
— Y ETDIA it 7 & (Fok) P ETDIA 7 3 (Frk)
AR IR R, B ARSI AT THRR: 2QFR, EEERAFRTAT
4ok i SUS KTt Aok 25
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B 48: TDI AEF I R#T

——2018 ——2019 ——2020 ——2021 2022 ——2023

100% /\/\

80% [ C‘:&M
60% | N \/
a0% |

20% |

0% . . . . . . . . . . .
1A 2A 3A 44 5A 6A 7A 8A 9A 10A 1MA 127

KA RIB: BRI, B EEABR AT

%9: B TDIEESA (202346 A)

% 786 (T ek) ‘ AFELY ‘ J & EAe-16-HE
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WA 77 e B AT A
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