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5 16 4= 17 SR HAKTFA L. KEAMEE, RIMAA AR ABITLEESELHCE2FIARHE, SHAHSEER. T4
RAE T B, EHE AR REILR,

A AR BB A S,

1. ﬂﬁk%i 8 A& B & RLIAEMNB BN E45CH 70 AL, KA NFIA H A28 BT HE T KA EeHL
ALY, BAMFKRF AT 60 7k, HMAR B IESEFTLAE EmFE, RINAHE R BFEAERIKAGZRTRF., RER
T%ﬁﬁ%%%ﬁi&ﬁﬁAk&&éL&im,ﬁﬁﬁmﬁ#&waﬁﬁ%i G Mk Ak, RATVAAERBREEAR
KIEEAR T SIAE.

2. REBME% . EEFERIMAEGELT, RAVAAD 4 KRG ZARH DR 4D R RATIEIAL A FRIE A
B LR, FEMBEBAFASERTL, RET BB A RN BRAG. RNIAAHREZH TIRRBNH
AR AR T RAR B TR LA KT, 127 REEEFEFfeh 2T RA, TE8% A Z ey, FTHEFH8i6 =,
37 A R A £

3. BN HAREIR K. B IR EPALIRIA P AT 7 66 IREBOH, AT AR E AR B BARAD R So b, RANTRHE N2 8045 R
ARIE, S ARE DN L6024 4.

4-%%%&%Lﬁ #ffiﬁﬁkT FANRIAGAME G A AME R R EF K, JF B ok, RIVA F R
WR GRS, FRSKSEOMERAG R E, ATLAARMAZ B A otk iR

5. duisk Bl E . HATMABAE T KA TATNE, 220 TR A S L A2 S Aty K, MAH FHAT LR IA

MERI, ATLFRFABR LS, EEARENALZEEETHEGRLT, SFEHA BEZSHRILRI, DA FOBRL,

i%i%aWﬁT&,ﬁ# TR RS, RARIAT A 2™ A6 09 IR K. RAVIAA IR TF bk B 2eg
FNERa N IRAGR YR HUARTRIAY) TR IRALLE, ATk At Amtl, 3R IR 2 etk UK.
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BRI BAE MR T, EoRMBIE G Y. KB XK 3577.89 Ulrk, FEF-F, ZHILFHN 3269.41
Ulek, FRITH 2.10%, EAILK M 1975.75 Tlk, IRk EiK 0.69%. EK 5@, AHAMLA R ERKR I, FHAGR
KRR, BHEANRIGH, BERFR—FRE, KPRAENEf LRKEHE, K25 H, £IEXMER TN
PAR LA, B AT ASAT AL rh LR A AL, BT AR K & S 2 RFAAT IR, SEATERTA, LHANEN
F 38 BB AT, AR A R R A EARBAL R, A T A Bl B ey e LR, ATk B )48 R E, 2RIk A AT LA Bt
—FERKET, BBURIA B R R AL i M K g Rk Ak

RAMBIRIR: ABNIRLHEE. KRN BILEM 5320 led, FRedF-F. AR AE RN T RIBILT ARG AR LF 7T
B, RMFEHENA LA FARRSE. BRRES @, BAT T~ A8, B4 Est—F5%4, BNaimaRe B
AN &, B AERL TN, RS BRE~ LEKR . &R AREHEMLDREAREE, 7B BER
FriRst, AR -8 K, SMERAMG TV KM 248488 038, RANTHENE IR EE4T, BAFA 2 & BB
k5.

HBHMI: KAMABLER S, FATIA ZER. KEABAKXZNH 200 LI, T, 88, B N FaxtdF R AL
SR AT 140 . 10 7T, 180 7T, #ARYAs, LT HEARA AR GRBZHHRK, BRY ZF & EFTLTELARLL
26 92%, R T EE EFAERBESARALE T 26 33%, RNVAAARRBAFRIAE P WITT LA ZEBREX = L HiE R
BRX#h, T ER—F8E, FEFAN 4T,

WEARAIRE, BB LT RARA YO ZERANA AR Lk, LA YHEELENTERN, XEEAGF—25
B B A T AIRA BRI, I T B B Ao RARKTHLES , B AT P A5 LT, AR e R b AL
BUER, RSB T EERAS KA G IR, A B h 40 £ 30 & R AL R S RAK S 4 i A v
B EAPATARIL, BANE 5 A N —db K, SIS At LA, TR A MEEA 100%-20%¢9 L i
EE, FR5EAZE 220-240 TIT.

MFAHFEMERE, RREMFAA BKE 2020 5. S LT TREBELHDARP LB HESL, TABIRERERTFA
KRR FMBIE (LABRESERIE S AE, ERPERAKRRB T HraMA ), BREEFFKETQZGE, B5FHE
ZE A ERBAERBAIX G, TUusAFFE, —F4, —FFAEFBFLBELAONNKR. 5B G0 24EKBELT A
He, SEMBEEABTRYRATE, L KBBELRLBERAZFBRT 0, LTRAPF KEAEEK, BEHERALG R
N ¥z RHrn, BHLTEARP ABRY, AFERESHERCRITE GRIGE. LANGRGIHn, LTESLT GG B INT4H,
Fl o B2 2R Y rnis A AR~ 20% A 4. BAVREATR A KN BEAT AR GRITARZ Bt iTE 5, KRNTAiT4SES
WAt I T B A AR BT B 0 R 2021 AR ORR BE R, 2019-2020 AR T A T A fa S A AR F ey kb b
v, AR AR A4 E 2020 F.
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SHEAMNAY, 2011 525, HATREIT R MA, ESHH T THRAERS, &KESFRAm T L2438
BREGNAVAT] 66% A 64%, MA) B AR AAFBAT L= e FABOH FIRBIBUR L, BAMBTFHEELT, A
2011 4 200 /LI Fvh Lty 5143k Fif, % 2016 L4 80 /I F, 5FAMAE FEMeEAL 50%, MG ERATHE T
fedtAE g, AR, BardTrad b4, KRNIHTREFS454E, EEF AR, AT HE*,

& 4: 2018 FiLTHARBS AR L

AkH 2018 A& 2018 %4k  2019%A& 20194 2020 A& 2020 %Ak 2021 A& 2021 Ak
. v X v v v v v v
s 7 X X v v v 7 v
& v X X X v v v v
sy 7 X X X X v v v
-4 v X X X X X v v

HARE: FRIEATL Py 2 VETEREE, XEFERSD,
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SIAUESS

CINDA SECURITIES

AHEAER K ZE gl m
FRELASBNARE BB W EF S FRAREL R FOthh HIREHET LR E

11 A 26 B, RARAITBATHA AR FAS L EELS, BLEMNBEEBRIE. FLL R, T HREHTAIET. RALKAE
B KTREALALSLZA, SHREBENEREGHEAANLENEK, FEASLVEZEMNEAE. BB, BELR, T,
LRI AL BITEIE, SV FIHFLE,

SR, AHRAR T L E AT GRS ek, RP PG RGO E RS, A TREEBAEZLR. REALT
DGRBS EXER, FEERHE, BASNRENERHIEG TR, F 0. KK, TAMLAS A RO TE, &
JRE Ak A By ) A By SR A B, EASTAFR i sb st b g R B R A B, T ITIER AR AL, H I A IR A R
EHRTH, RBE GRAE A AR BRAG, SATHABRGIE, BHREY, EFHAE, BEAAFIT RN
R-ALMOGHLE, AoARIAA BETR, KZ e, RINEE, FRBRERE, ERREBOEFF X, k=L
AR, W Tk E ), BAARERAS LG R EARTAE, HETREEGIE, WEEEGEEE, ALERFA,
HERR, TEEAMEEFMN, RO LAYZLAKFE, AFORNT. Zmigdk § TeyZ)lfheE, £EFN, BFRXK,
TALTE, (RIB: http://www.moa.gov.cn/xw/zwdt/201811/t20181127 6163790.htm )

F R E AN B B IAG BRI USR5 2 E IR AR aafb TAERE M RN BB 3 TS

11 A 29 B, RAFAERALR B I IE M BRI BRAZAE] A R AL R, L5 3] AR5 R &R AT T MY, &4 3R
WA I, oS ENEREERS, AR T—HRERESSIH5E. RERMFFRTRELSLS LZA, &
HNEERERT TR BEFRORHRE, AMPAXI A E, d—FRJBUEHEL, BAITITAE, it T4
B, EAFH RN BRI IS .

2AEd, R MEH KITTRBA A4k, KREIFENBREFEEZELRFINAZEES, EOF, BAHES IRLNOEE,
Briz TAERART 42, 128, F RBREEMNBRGIE TG 2. REM., KK, SHAMRRRIENEEEEEKX,
S SMAE YR SR ATHF R KA Bl B, T ATHA K8 £ &

%

é.t? ‘:PE';LF\ 9]\i'§[§\ i}%fi-%-ﬁ;‘\ /A\\&?‘é—‘g\ Mﬁi—é"g‘ iﬁﬁ#ﬁ—?‘g\ Eﬁ%—‘—’i‘g\ :—E‘i{}i)«%%%\ }—'—I—zté%}—‘g—jﬁ‘ ;é;é"é‘%‘ Tf;i%
BEEER. RERX. KEE. RALEA. WREEF T BB ENE FHITERREA AT LA AL R, T —

%
Gt —F B E . PHINREEEN. REAR ST GRS S & IERTT R, #—F AT E TEESA Y
I. (RAE: http://www.moa.gov.cn/xw/zwdt/201811/t20181130_6164120.htm )

FREATEEFENBRGE I ZARSERGEFEFREATFIN BRGERFY KEL

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 19


http://www.moa.gov.cn/xw/zwdt/201811/t20181127_6163790.htm

11 A 23-24 B, RAERASIHEHRTREAABER I T LT T 540 REFFMERGE AT NARE T Rk R, TiF
MR A K TARRAT A E B, iR, BAFRB, BHAAGEAEFAERTIN, BUFTIEEE, Sk
B, BoRpEEET KL,

FREM LT T RERHAERE. 2RFRENESFHREIR. ARREREFINTULALI TR, WEA, —2R3
BUgskE, AR ATRMBRG T2, a0, KK, FEA%—3F ey R F LR, BRI, =%
PHIF, ARBRGEEIN KRG, PAELELERE, MEVITFERERELEN. EHERAFERRRNEE, f
7 dhge B FR e K, HARE AL L RN K ., ZR2RLRIRIRG IR, AR FERIBIEGIRIEAEAER, £ 158
WIR. AEHRIAL . BAHGK. BRI F kIS, AREESSE. TR, OEEEIITEM T AR LT Igata.
ZRIAIAAE G AAt S 90 e B A 2 KT, sk AT RN, PRITERELE, AFANABEETR. 2%
WIMEFe AT, ARG SFETE T, BEEET A, A RIFITRE G L5, BAURAH K LR ERTIE.

-

TREFEZT e EE EMNB R ARG IR, AEAE. 79N E5F7 BT TR, RIFAZEBLERTIE, &
T &R kA, BB IEEEY HE L. (RIR: http//www.moa.gov.cn/xw/zwdt/201811/t20181125_6163581.htm )
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SIAUESS

CINDA SECURITIES

RIRHBRTFFT/ AR
BHE, REGHEHIVIR, bmRFALLEEZIE MBA, 2000 Fi AGEAN S ME/TL B TG oM T, KERFRILBASLAITVHRE, FHIRIEIET T E R
WEHMAE, EAPIEETEAILLGHH. HREN., ki, ZEREES, MK 2HAA.

X, RAFEBIE, IR FR HREEwFME, FERLRZHUAFELFE, 2017 5F 7 AAFRIERRL TS, KERLHFR,

%

HAAHERRA

B3, e ¥4 AARTE FAL LIg

44k xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
12 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
Y EHA 021-61678580 18121125183 wangliben@cindasc.com
LR X EH 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

E IR E & 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

R ARE 2RI N BN FE LI ET I, RARAEAZ T ERPLTAE, AT BIEF LD EMERHIELFTHIT, ARG IRLEE, R, FWbE LRRE;, KRETE
B PR ALEAEA BT AT AAL B TAIE, AAFIOEMART S TE S, Th, LFERRE5ARE T 69 AR ATEILRALE B4R AN X.

%

BAHR
AZ AR F A TR 8] (WA T A ARE RIEA)BA F BHE R A3 YR AT B b 505048, RIRE bR KA LA .
AR R B RIE AL F RS EAE P W B T fe, HEEEF, AT R KRB A A, S5t A5 U 539A PHA . ARSI BES ERFEZE P, FAR@EAR
ﬁﬁ 15 KAEA TR BB ANM B AR E ML A KNS S REP . P B HAREH A RARE 0 BE. 4215, ERTAA IR E 6 82 AE, 3T AIRE 09 B F R A RIR S 0 TR A
B,
AARE R TAZRAEAIANA 7T 69 ST A ER%], (243 A A RRIEFT BAZ a9 st Fe TR . ARG AT E A E L. A AT A RARE oA th B B 60L& Fa B, AIRE T8 69E A RAL
ARG N A . AR TBANT e LR R AR 4K S, P RAEA R TATC A LRI A A B B R IIRIE. ERRATH, REEH RRMBR AR, KA REILEAoW 7 ik, ik
1EHAEA LR H5ABRERENL. P-E RN R—E G RIRE, 3THATAGELAT RE B 4578 4m,
AT LT, ARE T 6915 & RPTEL 69 F I FMBATEFT AT, WRA F JRB| R P FHRART B AR MHFRARE R, BF EH BEARE T G EMELRERETH L4 RA,
ERSEEFRERTIL. AREFRGTA. TE. TILBIEMUESE, SR A KA A R K E A R I TATG 098095 3 &) AR #i7.
BEERFOHFEILT, %kﬁﬁ&ﬁ%%ﬂ%T%%%ﬁﬁkW&&%&Qﬁiﬁ%ﬁﬁﬁﬁﬁi% FIT fb A A K BN 8] E A RAE RS R TARAT LSR5
RIRE A ERIESFTH . RERRIEAFBRE, ETHMPANARFOAETH XER. 6. KA. LRG| A AREGETIH . BERIEAINIIM G L E P L ARE, Mg
WMk B ALK IEATH R, 13 RAEAST R FAT A RARIAEAT AL, RIS ) B A ARAS SRR A 8 K 2 ARE 9 AU B P FR A a9 2 L.
Jo R B RIERIER, P BREHLARLE, FTilRG—ERAGEEFT AN A HRRIELE R, ZAESAFRG A8 7 LR FAEGHA,

R AR
F R LB ATA PEL T ae AL FIPER
E: BT IR T AOR 20% 04 L B AT HARMA
AR R AR AORIESE - PIR 300 454k (AT MAREE ); HF: BMAArTETIRESYD ~20%; qrbk: ATk S KR AR
W REAKZAR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Fl: RO TERESRAT,
R~

PEAT PR ARG LI R T . HTHERATIER RS AERAG TR, LAEETRGRE. FBETA N L ASFEART FHEST 5 8809 5 ARG FE AT .
AR ¥ T RIEA R —ZRAPTA 0 B XA K @ PTA KA 0 E, WAH R S ARSE TR &R LT HE, FERNE EE A GETA 0. MERAFHLER, LEHhE
. Bk M. BKF T @EFEFLRF G E L, EETHELT, 15RIER AT A B RIRAE F 691247 A ZA7 5 B EATIR A RAEFTIT4E, BFH T g 4TRERNE.
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