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TR Wind 7R, B BEERTE T

FAERR: P EAARRLT, Wind 7R, [R5 T

BE 3: EEBRITRAEDA TR FAIGIEE: L TART L AL 65%, AHRAFHIRENM (12T )

By T

ARRERR ARETR maxn  mef  AEf RAR  ERARAR Erame TETAR RE
£
2017 1,249,271 833,901 542,958 225,205 119,934 112,848 47,327 8,215 72,607 104,633
2018 1,413,190 927,578 500,557 256,608 148,603 135,202 57,953 9,559 90,650 125,643
2019 1,584,317| 1,036,824 649,203 292,088 175,603 157,821 68,436 11,225 107,168 146,596
2020H 1,712,292| 1,122,855 706,227 317,141 191,892 174,739 75,038 12,399 116,854 162,341
2020 1,784,086 1,163,516 728,991 332,963 202,320 183,736 79,410 13,215 122,910 170,521
2021H 1,916,551 1,253,489 787,856 353,368 222,785 202,274 87,726 14,665 135,059 187,609
Wit
2017
2018 13.12% 11.23% 8.77% 13.94% 23.90% 19.81% 22.45% 16.37% 24.85% 20.08%
2019 12.11% 11.78% 9.93% 14.18% 18.17% 16.73% 18.09% 17.42% 18.22% 16.68%
2020 12.61% 12.22% 12.29% 13.64% 15.21% 16.42% 16.04% 17.73% 14.69% 16.32%
2021H 7.42% 7.73% 8.07% 6.13% 10.12% 10.09% 10.47% 10.98% 9.88% 10.02%
HE L
2017 100.00% 66.75% 43.46% 18.03% 9.60% 9.03% 3.79% 0.66% 5.81% 8.38%
2018 100.00% 65.64% 41.79% 18.16% 10.52% 9.57% 4.10% 0.68% 6.41% 8.89%
2019 100.00% 65.44% 40.98% 18.49% 11.08% 9.96% 4.32% 0.71% 6.76% 9.25%
2020H 100.00% 65.58% 41.24% 18.52% 11.21% 10.21% 4.38% 0.72% 6.82% 9.48%
2020 100.00% 65.22% 40.86% 18.66% 11.34% 10.30% 4.45% 0.74% 6.89% 9.56%
2021H 100.00% 65.40% 41.11% 18.44% 11.62% 10.55% 4.58% 0.77% 7.05% 9.79%
¥ 5 71% 60% 61% 65% 60% 59%
2017
2018 163,919 93,677 47,599 31,404 28,669 22,354 10,626 1,345 18,043 21,009
2019 171,126 109,246 58,646 36,380 27,000 22,618 10,483 1,665 16,518 20,953
2020H 127,975 86,031 57,024 24,153 16,289 16,919 6,603 1,174 9,686 15,745
2020 " 199,769 126,692 79,788" 39,975" 26,717" 25,915" 10,974" 1,990 15,7437 23,925
2021H 132,465 89,972 58,865 20,405 20,465 18,538 8,316 1,451 12,149 17,088
¥EL -15.5%
2018 100.00% 57.15% 29.04% 19.16% 17.49% 13.64% 6.48% 0.82% 11.01% 12.82%
2019 100.00% 63.84% 34.27% 21.26% 15.78% 13.22% 6.13% 0.97% 9.65% 12.24%
2020H 100.00% 67.22% 44.56% 18.87% 12.73% 13.22% 5.16% 0.92% 7.57% 12.30%
2020 100.00% 63.42% 39.94% 20.01% 13.37% 12.97% 5.49% 1.00% 7.88% 11.98%
2021H 100.00% 67.92% 44.44% 15.40% 15.45% 13.99% 6.28% 1.10% 9.17% 12.90%
RAFFI: Wind 7R, [E BEERGFE P
VE: EH KT R KA R EITHEFNRITHIEIRIEIRIRIE DB TR . TREWIE, REE TR, FTéFud
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BE 4. RKEGATIRITH G EFZdg W I Hafart g IR, RERAF-FHE (%, KT 21H #3E0H)

AH &N LPRTR¥H ARAFNRHZEYH Flak fi 4 +F] 3k 4 3% Fl 2§ 2~ "
; T o 3% 5t . ey TEHS sSAEEG
SEM BAAR, AAB L. e, AR HLEY NARAR ALEY gy ALK ALLw BAEF AEIN T g 0T gl
AL A EH £ % £ % o ok = Hh  FHE L

256% 17.2% 57.2%|  67.9%| 155%| 16.2%| 0.4%| -0.07%  -0.04%] -003%  003%| 001%|  9.9%|  001%|  6.03%| -001%| -0.01%| -0.6%

26.8% 30.5% 42.8% 64.6% 15.2%| 20.2% 0.1%) -0.08% -0.05% -0.04% 0.03% 0.01% 9.4%) 0.01% 5.22% -0.01%|  -0.01% -0.6%

254% 251% 495%|  64.8%| 153%| 19.9%| 0.0%| -0.07%  -0.04% -004%  003%| 001%|  94%| 001%| 6.54%| -001%| -0.00%| -0.3%

314% 30.1% 38.5% 67.4% 15.5%| 17.0% 0.0%) -0.08% -0.05% -0.04% 0.03% 0.01% 13.3% 0.01% 7.72% -0.01%| -0.01% -0.9%

27.2% 21.3% 515%|  615%| 145%| 24.0%| 0.0%| -0.07%  -0.04% -005%  003%| 001%|  19.2%| 002%| 6.28%| -001%| +0.01%| +0.8%

42.7% 205% 36.9%|  46.1%| 44.0%| 9.9%| 0.0%| -0.08%  -0.04% -0.03%  003%| 001%|  23%| 000%| 572%| -001%| -0.00%| -01%

224% 27.0% 30.6%|  77.1%| 11.9%| 1L0%| 0.0%| -0.08%  -0.05%] 002%  002%| 001%|  150%| 001%|  8.24%| -001%| -0.02%|  -10%

39.9% 21.0% 39.2%|  701%| 149%| 150%| 00%| -0.08%  -0.05% -003%  002%| 001%| 263%| 003%| 521%| -001%| +0.00%| +0.0%

514% 23.6% 25.0%|  67.9%| 13.6%| 185%| 0.0%| -0.08%  -0.05% -004%  002%| 001%| 304%| 003%| 6.30%| -001%| -0.00%| -0.0%

46.2% 29.2% 24.7%|  59.8%| 20.9%| 19.2%| 0.0%| -0.08%  -0.05%) -0.04%  002%| 001%|  280%| 003%| 4.77%| 000%| +0.01%| +0.9%

35.2% 250% 39.7%|  605%| 18.0%| 215%| 00%| -0.08%  -0.05% -004%  002%| 001%|  350%| 004%|  6.90%| -001%| +0.02%| +11%

35.2% 39.9% 250%|  544%| 204%| 252%| 00%| -0.09%  -0.05% -005%  003%| 001%| 20.2%| 002%| 3.52%| 000%| +0.01%| +0.8%

442% 36.3% 195%|  63.9%| 21.6%| 14.4%| 0.0%| -0.08%  -0.05%) -003%  002%| 001%| 29.2%|  003%| 2.64%|  000%| +0.00%| +0.2%

46.6% 20.7% 23.6%| ~ 62.6%| 15.6%| 21.4%| 0.4%| -0.08%  -0.05%) -0.04%  003%| 001%| 252%| 003%| 6.28%| -001%| +0.01%| +0.7%

60.0% 26.0% 14.0% 56.0%: 16.6%| 27.3% 0.1%) -0.08% -0.05% -0.05% 0.04% 0.01% 20.5% 0.02% 5.44% -0.01%| +0.01% +1.1%

305% 28.0% 325%|  6L1%| 209%| 18.0%| 00%| -0.08%  -0.04% 004%  002%| 001%|  29.3%| 003%|  6.18%| -001%| +0.01%| +0.8%

51.6% 32.4% 16.0% 44.9% 22.6%| 31.8% 0.7%) -0.08% -0.04% -0.06% 0.05% 0.01% 17.1% 0.02% 4.10% 0.00%| +0.03% +1.8%

61.9% 240% 14.1%|  652%| 227%| 121%| 00%| -0.09%  -0.05% -003%  002%| 001%|  24.6%| 002%|  1.90%| 000%| +0.01%| +0.5%

42.3% 354% 22.3% 55.8% 21.5%| 22.7% 0.0%) -0.08% -0.04% -0.05% 0.03% 0.01% 33.9% 0.03% 9.48%) -0.01%| +0.02% +1.3%

I AT 26.9% 38.7% 34.4%|  41.3%| 18.9%| 39.3%| 05%| -0.05%  -0.02%) -008%  005%| 001%|  253%| 003%| 2.88%| 000%| +0.06%| +4.5%
AL ARAT 37.9% 38.8% 23.3% 62.6% 16.0%| 21.3% 0.0%) -0.08% -0.04% -0.04% 0.03% 0.01% 23.6% 0.02% 6.43%) -0.01%| +0.02% +1.6%
LR AT 61.2% 21.0% 17.8%|  57.8%| 23.9%| 18.3%| 0.0%| -0.09%  -0.05% -0.04%  003%| 001%| 245%| 002%|  4.47%| 0.00%| +0.00%|  +0.4%
AARAT 22.7% 50.4% 26.9% 58.5% 15.6%| 25.9% 0.0%) -0.08% -0.04% -0.05% 0.04% 0.01%) 16.3%) 0.02% 7.37%)| -0.01%| +0.02% +1.5%
M 4R AT 411% 385% 20.4%|  40.4%| 18.2%| 414%| 0.0%| -0.06%  -0.03%) -008%  005%| 001%| 29.7%|  003%|  255%| 000%| +0.06%| +4.4%
K447 43.8% 30.0% 26.2% 56.2% 14.8%| 28.9% 0.0%) -0.07% -0.04% -0.06% 0.04% 0.01%) 23.8% 0.02% 2.36%) 0.00%| +0.04% +2.5%
# 4it 38.9% 343% 269%|  59.9%| 14.6%| 255%| 0.1%| -0.08%  -0.04% -005%  003%| 001%| 285%| 003%| 3.10%| 000%| +0.03%| +2.3%
G S ARAT 46.9% 40.1% 13.0% 37.6% 8.9%| 53.2% 0.2%) -0.08% -0.05% -0.09% 0.07% 0.01% 18.1% 0.02% 3.19% 0.00%| +0.05% +3.7%
75 AT 56.1% 23.8% 20.1%|  48.3%| 23.2%| 28.5%| 0.0%| -0.08%  -0.04% -0.06%  004%|  0.01%| 227%| 002%|  4.86%| 0.00%| +0.02%|  +2.0%
B IVAAT 442% 261% 29.7%|  52.9%| 21.8%| 23.2%| 0.0%| -0.08%  -0.05% -005%  003%| 001%| 318%| 003%|  7.83%| -001%| +0.01%| +12%
FRARAT 242% 47.4% 28.4%|  344%| 18.6%| 46.3%| 0.0%| -0.06% _ -0.03%) -009%  005%| 001%| 28.8%| 003%| 10.69%| -0.01%| +0.05%| +3.8%
TRAT 422% A412% 16.6%|  40.6%| 311%| 28.3%| 0.0%| -0.07%  -0.04%] 0.06%  005%| 001%|  35%|  000%|  2.08%|  000%| +0.02%| +16%
AT 540% 223% 23.6%|  57.0%| 28.7%| 14.3%| 0.0%| -0.08%  -0.05%) -0.04%  003%| 002%|  7.3%| 001%|  169%| 0.00%| +0.00%| +0.1%
L AR AT 62.1% 24.1% 13.8%|  49.1%| 23.7%| 27.2%| 0.0%| -0.09%  -0.05% -0.06%  004%| 001%|  9.4%| 001%| 124%|  000%| +0.01%| +15%
7R ARAT 63.0% 17.8% 19.3%|  555%| 20.6%| 24.0%| 00%| -0.09%  -0.05% -0.05%  004%|  001%| 11.3%| 001%|  6.47%| -0.01%| +0.01%| +0.4%
K BT 56.3% 26.4% 17.3%|  39.8%| 27.4%| 32.8%| 0.0%| -0.08%  -0.05% -007%  005%| 001%|  95%| 001%|  154%|  000%| +0.02%| +2.2%
HRBAT 45.4% 32.1% 22.5% 48.5% 23.8%| 27.7% 0.0%) -0.09% -0.05% -0.06% 0.04% 0.01% 27.2% 0.03% 7.01% -0.01%| +0.02% +1.4%
iR AT 36.2% 30.3% 335%|  41.8%| 36.3%| 22.0%| 0.0%| -0.07%  -0.03%) -0.05%  003%| 0.01%| 200%| 002%| 11.33%| -001%| +0.02%| +13%
L RAT K| 336% 26.0% 40.4% 63.3% 18.2%| 18.4% 0.1%) -0.08% -0.05% -0.04% 0.03% 0.01%, 15.5%| 0.02% 6.10% -0.01%| +0.00% +0.0%

AR Wind 598, B EIERFZ AT

B& 5: X IEEIERITIRAEIAE (%)

A R

ETTE ST ES 'Y AT, BT ENE RS TR, RATHk LA,
*, &3 TF & 216bps; 1 2008-09 2008-10  -27.64 Bk K&
AR A R 4 [ £ V9 AL 25 R BRI s, BT 4T,
k. AHTH 180bps 200810 200907 14505 1935 s psesiaci, SAdnstici
s FALG AR AR, ATk [ IR

TSRS AR EME2  2012-06 2012-09 -13.18  0.87 fe&andn, & TRAGFUBALS, REHRRIE,
%, & T 56bps: 1 4 MR G e A, AR ARIIE,
A e il BARMALR, 126K PMI, T bbb £l ECE$ 255
AT AR AN 2012-09 2013-02 5896  33.19  HIBAFRIGE, HATHOIRIEILIEL 60%4) 43I A

47+ F % 50bps .

339684 48 3 AL i

1 MR HAEAERAEG EA8E, BASAE L ek IR 12 A Tdid
'k, &3 T % 165bps; 1 A7 3% 3% A B GDP 3% % Bp ih 2wl A
S AR AR 6

- - - N KA I S 4Bk Folk %
%, 23t T 150bps 2015-01 2015-06 18.84 28.18 R RAL, BARF LG, BRI E

154 LPRAMK 3k, & ZiFB Y e, kP RMFTHRELSE, RITHRA %
it T % 16bps 2019-08  2019-11 9.87 4,76 WA SRR
BB E, THIEREWEFTIT, RITHETH, 12
2020-02  2020-03 -11.37 0.04 AR Tk, A AEARACE
3ABNERYTMIES, PMI@agFEZUL, 1225
15 HLPR A EAME 2k,  2020-03  2020-07 20.94 -16.18 AWK A EZHFEATRF, BB FI|FHRTIEAER, &£
441 TF % 30bps WE, BATRA LI, B k&
2R AREHES, PMIAREFE 51%A L, GDP i
2020-08  2021-03 23.02 15.50 A5k A, 2] 21Q2 M F A3k Ik 2] 5.5% A LK
To SRATRRA 43tk 35 AL AR AT 5 o

2014-11 2015-01 54.53 13.57

AR Wind 757, [F] 2R GF5 P

P.5 AT 8RR IRER T 9



@ [ &% ik 75 2022 % 01 A 20 B

A% 6: 2021H | TR G EF AUM. #:E 150 (1275, %)

ERE P &K RABAT I S
EEEP REAUM ABHAUM REAUM/ 2021H 313F RAEF RITAUM ﬁ‘fu/l\‘;s T é(fé:ﬁ it &35

B P 17 5 7 BFZE AUMMER FH3E3  #(P) (e ) % RO ST £ ]

TR 69,000 166,000 . 47.2% 3.8% 198,000 }
RS - 140,000 - 46.9% 7.7% -| 175610 19,300 1,099 13.8% 8.4% 15.4%
R AT 83,093 - - - - -| 161,000 18,656 1,159 - 10.0% 22.5%
+ERAT - - - - - -| 141,200 20,000 1,416 - 8.1% 15.3%
B ARAT 18,200 41,395 2.27 36.3% 6.3% 12.9%| 67,500 9,438 1,398 22.8% 13.2% 27.4%
W% AR AT 63,000 120,300 1.91 98.5% 6.9% 11.3% - - - - - -
RHEEAT 16,500 99,850 6.05 112.4% 11.7% 16.6%| 111,947 31,292 2,795 31.3% 12.8% 18.7%
P AE AT 11,500 - - - - -| 54,400 7,500 1,379 - 10.2% 18.9%
R AT 13,264 35,149 2.65 43.3% 12.3% 30.6%| 25,000 5,000 2,000 14.2% 6.4% 0.0%
R ARAT 10,809 20,203 1.87 28.6% 5.8% 8.4%| 36,982 5,139 1,390 25.4% 4.6% 15.5%
SLk AR AT 7,761 26,900 3.47 33.2% 3.1% 18.2%| 53,200 6,837 1,285 25.4% 7.9% 20.9%
o RAPAT 13,075 20,201 1.54 35.0% 5.2% 13.1%| 45,971 4,633 1,008 22.9% 6.0% -
R RAT 3,055 9,316 3.05 26.5% 8.0% 16.6%| 12,700 2,035 1,603 21.8% 6.5% 16.6%
S 4RAT 11,388 29,820 2.62 63.1% 13.6% 34.7%| 64,800 13,433 2,073 45.0% 19.0% 53.8%
B RAT 838 - - - - -l 11,916 1,705 1,430 - -2.5% -
LT ARAT 2,455 8,255 3.36 27.0% 6.5% 11.2%| 10,000 - - - - -
R RAT 2,284 5,376 2.35 32.3% 10.4% 15.3%| 33,455 1,698 508 31.6% 13.5% 24.8%
TRARAT - 6,095 - 33.2% 14.1% 24.3%| 11,209 1,288 1,149 21.1% 34.7% 49.8%
LA 1,882 8,427 4.48 32.1% 12.5% 21.3% 5411 892 1,649 10.6% 18.2% 20.8%
VL es 1,152 - - - - - - - - - - -
Ao 4 AT - 4,004 - 31.1% 4.7% 16.1% - - - - - -
SLARARAT - - - - - - - 3,708 - - - -
L 2o 1,538 2,477 1.61 32.6% 11.7% 25.2% - - - - - -
B AT 689 2,329 3.38 46.4% 14.9% 25.8% - - - - - -

FAEEE: Wind 797, [F & XH5 Af
JE: B RBRITHARITAR T —, o FBBHRTH AUM>1000 7 658 7P, A 5 #4847 AUM>600 7 6547,

BE 7 21Q3 L FiRITERFS TR BISHFH G ZRELY (%)

M=FEHE #% 21H 3tk
FRAEMRE &R
ARE . BEBEEZE FRE .

B A xA47 1.42% 0.65% 229% -0.02pc -0.09pc 7.63pc
BT 1.37% 1.66% 213% -0.03pc 0.09pc -0.06pc
WHAT 1.18% 1.24% 309% -0.02pc 0.14pc 6.16pc
BT 1.25% 0.87% 329% -0.04pc 0.10pc 7.82pc

LA AT 1.39% 0.96% 231% | -0.02pc -0.02pc 5.63pc

TAR I Wind iR, [ 2 iE AT T

P.6 AT 8RR IRER T 9



G HEit%

GUOSHENG SECURITIES

B 8 LTI I FE I AR

2022 %01 A 20 A

RAE

21Q3

BEAEE | REASL AMFREL RAARE TRAHM FRMmoos LN/ X RARE/

KA

AR

IR 1.52% 197% & 1.93% 115% 152% | 3.02%

AT 1.51% 229% EO% 142% 201% | 3.49% [F23.01%
R AR AT 1.48% 288% @ [157% 136% 226% || 418% [ 15.80%
9 E AT 1.29% 192% DI.SS% 112% 201% | 242% [ h3.48%
SRR 60% 157%  # |1.38% 108% 148% | 2.43% []10.18%
W fE AR AT 0.82% 423% i] 0.48% 93% 155% | 3.47% [] 9.20%
BEEsF B 093% 443% | §| 0.70% 99% 132% || 5.11% [38.31%
PSR 1.48% 185% ] 2116% 73% 126% | 3.43% [] 9.76%
BT 62% 149% I 2|26% 75% 116% | 263% [] 7.68%
R & 4L 79% 146% 6% 88% 125% | 289% | 2.50%
SRS 1.12% 263% E1.35% 80% 130% | 3.43% []10.09%
E K AAT 1.34% 186% E.QO% 67% 117% | 266% []10.72%
B A 78% 153%  #03.27% 87% 117% | 282% |[| 5.96%
FRAST 1.05% 268% i] 0.96% 74% 137% | 3.23% [] 9.44%
RS 1.52% 185% ]:h.64% 82% 113% | 331% [F28l72%
JL AR 1.44% 225%  § ] 0.96% 93% 121% || 413% [129.25%
HRAAT 0.91% 396% §]1.11% 72% 107% | 330% [ 19.06%
Tk 44T 0.78% 515% ﬂ 0.39% 94% 114% | 3.36% [46.38%
rmsr ]1.19% 3320 Il 1.86% 76% 91% | 359% [H6428%
MR 1.48% 276% mm 26% 91% || 414% [] 651%
¥ 447 0.90% 559% i 0.49% 130% 145% || 459% [ 8.67%
SLFARAT 1.12% 296% § |1.25% 89% 147% | 361% [] 8.41%
AT 1.06% 387% ﬂ 0.64% 93% 113% || 3.78% | 2.39%
FOM AR AT 95% 157% 2l18% 62% 108% | 358% | 4.01%
¥ s 1.20% 298% I 2.56% 70% 129% | 351% []11.96%
F BT 1.47% 181% | 1.08% 114% 167% | 264% | 3.10%
5 S AT 1.34% 224% . 3.37% 53% 121% || 386% [ 9.91%
M AT 1.17% 410% E 1.11% 108% 128% || 463% [ 18.16%
B 44T 0.92% 370% i 0.49% 103% 137% || 3.84% [23.42%
R 1.33% 272%  #2.60% . 59% 115% | 285% | 4.86%
R RAT jj 0.93% 459% i 0.39% | 0.92% -0.08% 101% 113% || 421% || 6.32%
% WAT 0.81% 521% ﬂ 0.96% 097% || 0.32% 93% 140% || 473% || 5.10%
IR ARAT 1.47% 312% i ] 0.96% 151% | 0.22% 98% 115% || 438% [10.71%
R 1.06% 370% I 2.87% 0.49% || 0.38% 233% 362% || 400% [28l50%
R BIT 0.94% 452% 62% 1.00% | 0.25% 98% 151% || 4.08% [ 113.69%
BT 1.35% 242% D1.14% 153% f| 0.45% 109% 225% || 408% [ 3.46%
R 71% 267% 3.65% 84% I |1.18% 87% 131% [ 410% []10.92%
BRE AT 1.27% 312% 1 2]27% 1.25% £ 1.04% 102% 173% [ 411% | 2.80%

RAFFIE: Wind R, 2 8] 2N4, EELEREFH AT

P.7

AT 8RR IRER T 9



@ I 8% 0E 75 2022 % 01 A 20 B

BE 9: CHAEIGETRITIGRIRICE (12T )

BE AT CFEARAT R RRAT R RAT T T HARAT LT SR I T T WARAT LPARAT SRFCEAT AORARAT EAARAT
Bk A 3312 1694 1528 2212 2046 527 638 108 209 34 48 38 12580
YOy 14.0% 10.3% 7.1% 8.9% 5.0% 28.2% 22.6% 4.5% 15.8% . X 0.5% 10.8% 1.8% 10.9%
13 F) i 1199 363 434 827 556 195 187 31 63 13 13 11 3954
YOy 23.2% 25.6% 14.7% 24.1% 13.6% 29.7% 30.7% 20.6% 18.1% . 20.8% 29.8% 20.7% 21.7%
ROE 16.9% 10.9% 10.6% 13.8% 10.7% 16.6% 12.6% 10.0% 13.3% 10.4% 11.6% 10.2% 11.0% 9.1% 13.2%
Rl +1.21pc_ +1.27pc  -0.09pc  +1.32pc  +0.62pc  +1.68pc  +0.69pc  +0.99pc  -0.50pc  +1.84pc  +1.24pc  +1.33pc  +1.89pc  +1.02pc +0.97pc
15.6% 14.1% 0.8% 11.4% 8.3% 27.6% 17.1% 11.8% 5.4% 39.0% 26.6% 9.8% 11.0% 0.8% 12.0%
FHE Q3 +2.5pc +2.9pc -13.5pc +4.9pc +3.2pc -r.2pc  -11.7pc +8.4pc  -19.1pc  +16.5pC +2.2pc  +13.8pc  -12.0pc -2.0pc -0.1pc
[eZEIRUE 53 26.8% 10.3% 1.2% 26.4% 15.1% 37.8% 31.5% 36.0% 16.0% 30.5% 28.2% 29.2% 39.2% 61.5% 21.2%
Q3 +5.8pc  -22.2pc  -11.2pc +2.3pc +3.3pc -1.9pc  -10.3pc  +16.4pc +2.6pc +0.4pc +3.4pc  +13.4pc +1.3pc  +43.3pc -1.0pc
A 92727 49214 59024 86013 80414 20153 26184 4530 7962 5222 2466 1531 1645 1585 438670
YOy 10.9% 10.1% 10.0% 9.0% 7.1% 23.9% 12.0% 16.7% 13.1% 13.6% 18.2% 7.2% 14.4% 13.6% 10.3%
Q0Q 4.0% 1.4% 3.8% 1.2% 1.9% 5.6% 1.4% 2.0% 1.2% 3.6% 2.1% 5.3% 1.9% 3.3% 2.6%
H 55700 30634 33093 44282 -- 8627 14002 2037 3696 2442 1628 915 998 954 199008
YOy 10.8% 14.9% 10.0% 11.7% - 25.4% 16.5% 12.5% 17.3% 18.1% 23.6% 14.0% 17.6% 21.4% 12.8%
Q0Q 1.3% 2.8% 0.7% 2.7% - 3.1% 1.7% 2.5% 4.5% 1.0% 0.3% 0.1% 2.4% 3.6% 1.9%
Ak 63470 29618 - 43110 -- 10529 14512 2783 5064 3135 1827 1145 1211 1226 177631
YOy 12.8% 10.8% - 6.6% - 13.8% 11.1% 11.3% 10.9% 15.2% 15.1% 11.0% 13.0% 17.1% 10.8%
Q0Q 5.6% 1.3% - 2.4% - 0.5% -1.6% 1.9% 5.7% 7.0% 0.8% 4.8% 1.3% 5.1% 3.0%
TRE 0.91% 1.02% 1.25% 1.10% 1.39% 0.77% 1.08% 1.11% 1.20% 1.34% 0.81% 1.32% 0.95% 1.00% 1.05%
HHEQ3 -0.02pc  -0.03pc  -0.09pc -0.02pc  -0.09pc -0.01pc -0.04pc -0.06pc +0.00pc -0.13pc -0.00pc -0.165pc +0.07pc  -0.06pc -0.04pc
AR EE 4413% 288.4% 187.0% 268.7% 1821% 5220% 307.7% 4236% 2979% 1974% 532.0% 331.0% 4795% 411.1% 313.2%
FHQ3 -1.8pc  +20.1pc +1.3pc +5.7pc -2.5pc +6.7pc  +12.2pc  +13.2pc -0.1pc  +16.9pc +10.6pc +18.6pc +27.8pc +41.0pc +7.6pc
T 4.0% 2.9% 2.3% 3.0% - 4.0% 3.3% 4.7% 3.6% 2.6% 4.3% 4.4% 4.6% 4.1% 3.3%
FHQ3 -0.10pc  +0.13pc  -0.15pc  +0.02pc -- +0.00pc +0.03pc -0.33pc  +0.00pc -- +0.08pc -0.22pc +0.3Tpc  +0.17pc -0.03pc

AR Wind 57, 23] 28, H BIERTL T

P.8 AT 8RR IRER T 9



@ I 8% 0E 75 2022 % 01 A 20 B

B 10: _ETFRITHERTANGFAFR Z KA AT IFHRLE (ZFZE 2022/1/19)

—B kAR
p2

£ Be—8F%
5 AXRE

TAARE LEZR

LE¥2 LE¥2R FBIAE

1. =%fr (190012, &xml. 2, # 4130012k

IHRIT 17.45% 14.68% 13.14% Py
EAE 17.25%  11.5%  13.96% 9.5% 13.40% 8.5% 1. A4 (1200, ¥ FAmitEt)
RLf 1670%  (+1%)  12.98%  (+1%)  11.18%  (+1%) 1. k&M (L RABIME, #HAB001 AL
7‘ 45 1E = X L ) l/} > /=
PRI 16.00% 13.03% 1.12% 2 Sl (et b0t bty
=% % T, FIR
A 15.75% 13.14% 10.68% 1. %tk (CZAFINE, #A3001K L)
K AT+ B A% /e,\‘ AT K 4z
pAAT 1636%  11.25%  13.86%  9.25%  12.31% 8259 & (o0 Ur=di (8315001, & AAT4301 Ak
! 5 k., FA10701 A KT
(+0.75%) (+0.75%) (+0.75%) 1 ¥FI070MCH A L
wuns 12.92% 10.96% 0.54% 1. 4tk (EZAHL 26, #A30010A KT
) ) ) ) 2. T#H1tk (50012, ERITZE)
WA 15.48% 12.55% 10.00% 1. %tk (CZAFIHE, #4001 AKIT)
PRERA 1363% o 10.89% 0% 8.80% gy, L THH (4001, CHR32TT )
BEAT 14.05% ®  11.25% 9.35% © 1. THfk (500fc, THAE1297 %)
(+0.5%) (+0.5%) (+0.5%) L 12
RS  13.45% 10.65% 8.83% o g KsbUiid, g5 o)
' : : 2. K& (450f0, RitiBit)
T e
RKRIT  13.62% 11.56% 8.99% ;‘§§2E$$? fi;%%ﬁi;
N n 5 X O0.
REHSF 12.86% 10.95% 8.70% 1. %38 (20010, FF2ALL)
T P 0, 0, 0,
R 1255% oo 1058% oo 8.56% 2T e e o e
w44 11.53%  (+0.25%) 10.34% = (+0.25%)  9.53% (+a%%)2‘k%;(6¢£%1M;&%¢mmOi*£ﬁ)
N~ IREZ 7T TE, RIR
LA 12.37% 10.12% 9.08% 1. T4 (20012, €A115.3% AT A)
AT 14.92% 10.58% 9.39% 1. Rf (120f0, 2. %475 %)
IHRT 13.42% 11.08% 8.75% 1, M (20012, € A69.17 LA 2 A
FaaT 1L.73% 9.51% 8.45% 1. Rk (18010, FFAAED)
5 = TR AR
i 13.57% 11.02% 10.09% ;_giggxg';gfiizgfﬂ>
N INER 7 = Bl BN
Frasir  14.03% 11.78% 10.62%
1. —%f% (1801, % —#I801Lix Ak k4ilid, % =
R 13.87% 10.56% 8.51% 100108 ¥ &k Ul it)
2. THH (15012, CAHTLAT RHIEZA)
SARE 12.69% 9.50% 8.34% 1. TH#f (8012, T AMER)
AR 13.56% 11.51% 9.62%
Rt 13.87% 11.06% 9.82%
#6447 15.95% 11.07% 8.35% 1. Rl (500, €% %%)
Bisir  13.96% 11.92% 11.92% 1. Utk (EZAFINE, FA200ALT)
YTy, e L R4
ST 13.14% 10.46% 10.42% i‘igﬁﬁéiﬁigﬁg{?§?@§§”>
N n , A . (2
ENas  14.28% 11.91% 10.56%
SR 12.88%  10.5%  10.34% 8.5% 9.25% 7.5% 1. THH (1301, A EL)
FemsF  15.19% 11.45% 9.44% 1. THH (8012, MA&K2i@it)
% ¥ AT AR W 23 i
R 13.94% 9.78% 8.41% ;‘§;;?£&£Zf§zﬁf§§;)
N I3 s 7T < 0.
¥ disr 11.88% 10.17% 10.12% 1. THH (60fe, EF L)
LT 13.82% 12.69% 12.68% 1. THH (20fe, EA24210THRE A
) 1. TH#M (252, LA121UeA AR
T R AR .969 729 729 L
e R e 07250 2. —%fg (BB BLIN &, FIK15ICAKIT)
e 1. T4tk (251¢, ©#250.357 A5 IL 7 A%)
Y o o, o, ’
mEEIT 19.52% 11.33% 9.59% 2. KM (LRABINE, FIALSICAL)
FemT  14.54% 9.76% 9.76% 1. Tk (45, SHILER TR AL
) 1. THfk (50, ©423.367 % AR
PN 7 979 179 529 ’
FAREE 12.97% 11.17% 9.52% 2. REM (LRABLNE, HAL0CKLD)
MM 15.04% 12.77% 12.26% 1. K& (LZAFINE, FARA0CALT)
PREE 15.72% 13.51% 13.48% 1. —2k (1001e, &7 44 Biid)
BERSF  18.97% 15.47% 15.45%

AR Wind 7R, sNe] 22, [F 8 ERFE PT
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B& 11: ETRTMEMA (LFE 2022/1/19. 13)

SL4T AR

HE5F B LS L *i

i & E

IR RAT 0.63 0.58 0.53 5%% 23.26% 5.5% 1.1%
2k AR AT 0.67 0.61 0.55 5.39% 26.45% 8.1% 65.7%
A b 4R 4T 0.55 0.50 0.46 6.21% 25.42% 6.6% 57.6%
W E 44T 0.52 0.47 0.43 6.33% 26.97% 12.9% 51.4%
il AT 0.49 0.45 0.41 6.60% 14.15% 22.8% 21.6%
WS 4% 4 AT 0.90 0.82 0.74 3.69% 9.15% 91.2% 0.3%
BT 1.96 1.71 1.49 2.52% -5.85% 88.0% 1.3%
W fF AR 4T 0.50 0.46 0.41 5.34% 57.56% 7.1% 72.1%
R AT 0.48 0.45 0.42 5.56% 2.3%

R4 AT 0.38 0.36 0.34 5.38% 52.52% 4.4% 93.6%
Sk SR AT 0.84 0.75 0.67 373% 59.3%

KA 0.53 0.49 0.45 6.10% 42 .82% 7.8% 76.4%
£ g 0.40 0.38 0.36 5.23% 7.2%

F AT 1.09 0.98 0.86 1.09% 69.8%

A AR AT 0.65 0.60 0.54 4.55% 32.99% 11.4% 78.3%
AL T AT 0.48 0.44 0.40 6.55% 14.2%

AR 1.02 0.90 0.79 397% 56.4%

TG 2.29 1.94 1.72 1.27% 97.5%

LB ARAT 0.61 0.55 0.50 551% 4.9%

& Fa 44T 0.57 0.53 0.52 4.44% 6.0%

ST ARAT 0.72 0.65 0.57 470% 44.7%

o 4R AT 1.32 117 1.05 2.46% 74.1%

PR HR AL AT 1.33 115 1.02 3.13% 96.7%

#H SR AT 0.65 0.58 0.52 314%  123.83% | 12.0% 65.5%
K i 44T 0.73 0.67 0.55 3.91% 21.6%

F AT 0.90 0.81 0.95 4.04% 33.23% 11.9% 71.6%
& G 4R AT 0.77 0.71 0.66 4.32% 10.6%

M SR AT 0.78 0.71 0.67 3.45% 14.6%

B 4dT 1.01 0.91 0.82 - 15.8%

R 1.12 1.01 0.93 2.72% 35.1%

FAG AT 0.95 0.79 0.75 2.96% 44.8%

R ARAT 0.81 0.75 0.70 277% 41.7%

PR SR AT 0.75 0.70 0.54 4.41% 23.4%

g o 1.04 0.94 0.91 2.47% 53.6%

A G 0.82 0.78 0.72 2.99% 10.6%

FORWAT 0.82 0.76 0.69 3.79% 14.5%

iR A AT 0.48 0.45 0.41 5.58% 65.24% 28.9% 38.4%
St (FF) 0.63 4.22%, 19.7%
FALE R Wind 77, E 2 zzb‘:&}‘;i’ﬁ?f

/1 Ji & AR ST 2 ZEH IR, ZITFE A F2ER, Ar K 4RIT PB S % 259 97.5%, &k 4 H il 1514 % F 97.5%
4947 £ 7KF

R e4R =

1. FIZ G ik Bk, BRBATR ERE;

2. Bt P HR %ﬁ%ﬁﬁ}iﬂ, XTARAT 8 £ 2 R N B Fh;

3. AT HERTL, sHRATH F R T RN,
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ST R

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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