AR 150 1 0 R R UE SR I BT Jk < 2021 SEAE AR

FRFE ARG RIS R REE

2021 SFEFERG
2021412 A 31 H

EEBEEAN:. PRESEHEARAHT
EEREN: BERITROGFRAH
WEXHEY: —O—-——#=A=+H



AR B 0 0 o 0 R UE SR I BT Jk < 2021 SR AR

§1 EERFAEXR

1.1 EERR

BEEHNMEF S ERRIEARS BRI REICE. SRR e E
KII, FEXT A ESVE . AE IR T2 R AN 3l JOE s AR BT . ANAE S )
HOE =2 U EMSTE RS AR, HFHEFKER.

S NBEERITIRM A R A AREALE S G R E, T 2022 4 3 A 29 HE#
T AR RS FabR FERDL. FE I WS TR RAESIMEEN
%, PREEEABAGEEEICE. RS HERRA S ERER.

BB N RUE LSS . B sn i R N B AIE R & 057, (B RIERE 4
—ERF .

B g A SRR IHAR KRR AR, B EE A BT SR RAT
ST 152 15 AN 25 4 ) 4 B U B 15 S LR T

KRG F M B ER CEEH 1. K EHS MRS BT GRS @Gk RS H
H TR B s v Ry, IR R R .

AiREHIE 2021 4F 1 A 1 HilgZ 12 A 31 Hik,



AR B 0 0 o 0 R UE SR I BT Jk < 2021 SR AR

1.2 B
LS X ) = PPN 2
L1 EETERETR oottt ettt 2
S i | OO 5
2L FEGTETRIETIL oottt 5
2.2 FEGTTEITEI oottt 5
R = N S o = ) NPT 6
24 (S EIHEETT TN oottt 6
2.5 HAAHTEZERL oottt 6
8 TEMEHR. B ERIRRNEDEIETT c.o.covoeeeeeeeeeeeeeeeee e 7
N o B 1 1= OO 7
I S 1 5 TN 8
3.3 I F = EFE G AR IIECIE I oottt sttt 11
Bl BT IR oot 12
A1 FEGETENTLIE LTI oottt 12
4.2 FINNTHRAE BA A AL SISV E LT BB DU BE ] s 13
4.3 I NSTHRE BN AT GIEBAIETTIE oo 13
4.4 BN BN FE S R RIS AR IV oo 14
4.5 EBNXN TG WEFF T FATWIEB BT ERR R s 16
4.6 EI NN A RIS AT BFERL TAEIEIIL oot 17
4.7 FHEANGTRAE BN I S A EFE P ZE BT UEI oo 17
4.8 B EE AR BA P SR D ECABE L ATBEI oottt 18
4.9 s B BN AT S A N BB G B P I E TVEAE TE T B s 18
£ TR 2 e = ) NG = TR 18
5.1 G HIN A TEGFEE AN IEFFIETE LTI oot 18
5.2 FEE ARG AN A IE SR USRI TG . ETE . FIES RSB . 19
5.3 FEE AN AME RS 555 BENBMFSE, MR TEEREREREL s 19
£ SRz = R - =TT 19
Lo o= OO 19
LA 0 S =N A< 3 i OO 19
B.3 B oottt ettt 19
6.4 B EFIIE TR JE XTI S5 B T oottt 20
6.5 VEMFE T T A 25 R 2R BT T A T AT oottt 20
T AR B R R oot 21
08 7 a1 =TT 21
7.2 FUTEZE oottt p ettt 23
7.3 FIHZEREE GEGTIE) ZEFNZR oottt 24
A = OO 25
ST e e 1 OO 52
I R S gy I E I 10 TP 52
8.2 MR AT NV A B EE R T LA oottt 53
8.3 JHARFL A A E o7 4 8 7= A L9 R/ INHE T B BT BE S AL BT s 54
8.4 R A HH P I LB A A I L RE TN oot 54

% 3 Tk 68 1T



AR B 0 0 o 0 R UE SR I BT Jk < 2021 SR AR

N R 7 lie s L L Y I i~ 5 a2 k= RN 56
8.6 IR IL A Fu M AL o J 4 B8 7= 1 LA R/ INFE R (AT LA B4 BE AL oo 56
8.7 WIARIL A Fu B o 4 55 7= 4 LU AR R/ INFIE R (R IR B8 7 SCRPIE SR B 0 A 57
8.8 A WAL A Fu M B o 4 W= ¥ LU AF R/ INHE R IR AT L4 B SR AR A o 57
8.9 MR LA Fu AL o 4 55 7= 4 LU AR R/ INFE R (R AT LA BOIERE BE AL oo 57
8.10 T IARAIE L F T IIMEFR HATLAT Gy DL oo 57
8.11 A5 IR AL AR B A E F I BLSE GBI oo 57
I e - 1 /s AN 57
SR g ar - k=T =) = ST 59
R S (X LR SR N RE N & = ST N1/ T 59
9.2 FIAREESE TN MM T BRFEGIITEDL oo 60
9.3 IR IS E HN MM 53 H5G AT NI £ 3 A0 2 DX TR B e 60
SO B G Wt e s TP 60
SlL B RTEEIETS oot 61
N A B S N N 1 OO 61
112 BEEEAN . EEHE AT IIESIEE T T IMERANFZD e, 61
L3 W EFEEEIAN. FEEMTE, FEEFEE WSS HIVFIL oo 61
s 1 21 I TP 61
11.5 A G AT B T ST TR SE TTIE I ettt 62
116 EHEIN . FEE AN RS ZE A R ZREE TR T IE DL oo 62
N ) S BT A= Rl B Tt O S < 1= VTP 62
(ST = N X L PP 64
S-S = BSOS 67
(I S e = S TP 67
= G =P 68
I y  VE TP 68

M
N
=il
pi=
&
=il



AR B 0 0 o 0 R UE SR I BT Jk < 2021 SR AR

§2 E&MAH

2.1 & EARFNR
LY HARFE T s ot 2 I e R R 4
L& AR HHARFL i S5 77
S A 163816
2 Gy ARG 163816
S (e L RTFF I
e Cile Y Ve R 201146 H 29 H
LN HARIE & BT TR A 7
BEEREN B HRAT IR A IR A A
i 5 IR 3 & AU A0 168,270,548.37 4
F& G R ANE I
R S B SR HAREL TG R 5 2 A HAREL I R {5 77 B
NE RIS 5 AR

163816 163817
f&ﬁ‘tﬁﬁjﬁ% naEah 117,001,985.81 17 51,268,562.56 17
L 0

2.2 EE i

A5 < 7 TR P ) A e 28 WA 2 el b e L £ 5 R IR 5
HOES EPRb i bu el = It [T 90104 V1Ll = I NN il A ¥
BB H AR T AT R B R STt K S B8 7 e B AR 32 T A i 2 ]
157, AR AR AT ORRF BT s PRI RT 3R T, 85K
SO £ L AL E B AT 2

A iEE e H b TR ONET R A SRR
B, A<l T R RO E, DR AL,

BT BRIz FH 22 T3 B8 SR 78 70 42308 2% 28 b A B BB AME
25 1SR IBLBE A AR
HIE R 8% 5T S R A2 e ot 2 i i 2 6 +80%+ R i £
B 25 % +20% (2019 8 6 eV 5 LE AR
b4 e FEROI 2T A *20% F 8 H 6 HAEESE

SLUEAS T, A2 BN KA TR Bl i R >80%+ 1 £t 45
FREUEE % 20%)

5 71k 68 1T



AR B 0 0 o 0 R UE SR I BT Jk < 2021 SR AR

A g T e B g, UK I an A% T R SR A

XSS HAC 2 AR I .
PR SRREHIS, TR,

23 BEEEANNESHEAN

T H HEEHN REEN
R AR RS A PR A F BT B B BR A #]
N 7 44 K P ) 4 i e
BEEWE — :
A X AR HTE 021-38834999 0755-83199084
H R 4E clientservice@bocim.com yan_zhang@cmbchina.com
X \ 021-38834788
B R SS A 400.888.5566 95555
| 021-68873488 0755-83195201
. TR R 52005 AR K | IR R KIE 70885 4 i
VEMH i hE o
JE452 BATKIE
JhA TR P 2005 AR K | TR R KIE 70885 1 i
JE10)Z. 11)Z. 26)Z. 452 AT KIE
IS 18 & 200120 518040
EEREN =40} B
2.4 ERWEH R
AT i 52 A S B IR AR 2 R W5 Hk
B 4 A AR A IE SR TN HL BE .
http://www.bocim.com
A i
FEE IR & B TR R % 200 SRR KJE 26 2

2.5 HABMRHER

HH = AL
S AIEN] 2 T2 CREUR | Jbse A A Ko 1
At e
SRR O 7 e K 16 2
] JIF 25 8 i 45 TR i i T #r 17
R zlﬁﬁ e g?m@%8k¥ﬁﬁ@




AR B 0 0 o 0 R UE SR I BT Jk < 2021 SR AR

§ 3 EEWMFHER B ERILAE S BEL

3.1 EBRSTHHHE/ENNMFHER

SRR NIRRT

2021 4¢ 2020 4E 2019 4¢
3.1.1 B EE
FghT R | PRGN | ARG | AR | ARG | H R Y
M A A5 FF B MR A AT FF B MR A 5 Fr B
AHIC IR | 60,030,296, | 21,742,446. | 38,680,817. | 21,424,356. | 7,145,571.3 5 749.994.01
o 86 39 64 52 3
‘ 47,983,459, | 18,631,430. | 55,753,015. | 35,044,282. | 17,691,716. | 15,340,241.8
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FRC A BERAT DS AL VE R R, B ORISR IR S B BB VORI SE fli e 55 ok
KM A LRI N 7 AT ARSI . bl SRS B
PR R 128 Sy IR AN SE R B AT R

4.3.2 A3 5l B IHAT TR 0L

ARG WIN, AR w] R BHE IO T 2P 5 A RIE . B ORA 2~ ] i
A B G AESAL FFMT . BRI 5T MGl S 35 518 BRI sl AN
IRV AFRF o B AR AL SR A IRV VERURI A ) BE AT IR B 5, Ak
TN ATV NP2 S AT B ORI, R 2735 ARG B .

4.33 RERX BT AR TR

AIMEIN, RIEEEREITEELZH1T N,

AARTEIIN, BB HNRKE ARG HE S SRS A It 5a 4 7 H A28 5
JRAZID I AL AL by B AZAE I 24 H A & 1 5% 1t .

\|

4.4 BEAINRE N E SR T RIERANL SR I A
4.4.1 BEHE BN EESH T REFESIES T

1LEMA Gt

ESbRBE A, 2021 FAERATER I P Bt 2 e tgish . Bk &, RESEF
DU 3R E AR KR 00 i 6.3% 6.7%- 2.3%. 6.9%, R =7Z5J% %2 Delta 1550
BORALN, HRZFERTHREAN TS 36 EVE 9% 2 W BCMIEIR 3 5 8 K AT il 29 35 3UE
WIS w2 B AL B SR 0 B S; PCE @KiESAaA, M1 AN
1.41%3% 8 FAT 2 12 H 1 5.79%; M 1 H 1 6.4%1% 8 Bl 12 H ) 3.9%. {EiEfK
R uHm s s, KRB EAN 11 AR EMW TN (Taper) , 2022 4 3 H5%E/M
B, BUEFIZR 2021 FEEFEHRFERE, BWOuX S E R ke FEE, gt =2/
bk GDP [F] EL 4838 2> 5 9-1.1%. 14.7%. 4%. RRIGIXHIiE PMI —EE M 1 H ) 54.8% |-
172 6 HIY) 63.4%, 5z RVEE 12 A 58%; @AKIZEL L4, HICP@EAKEM 1 A
0.9% 175 12 A1) 5.0%, RZFEZEZ TR, A1 AR 8.2%[lv% & 12 H 1) 7%. Kk
1T EEPURIGTR (PEPP) B ZE/DFrEEE 2022 4F 3 AJE, BURFIZ 2021 F 4 FE4EFf
FHZ  ARRTFRARZNGEE, 5 =Z= 5L Fr GDP [A] Eb 318 73 1) 4-1.8%.7.3%. 1.2%,
CPIEAK R L33 M 1 H 19-0.7% 147 5 0.8%, oMb ZRAE 2.7-3%IX [8] fE ¥

NG ITI, FARFEATES: 2020 FHE AR, —. 2SR GDP [A ki
AN 18.3%. 7.9%; R RAEL I B VR 5 W E sy, =, USRS
b GDP [A]LL3EIE 73 4.9%. 4.0%. EIK/KFIZD EAT, CPI [FEGIEK H 2020 4F 12
HIK) 0.2% 47 % 2021 4 12 A1 1.5%, PP WA, M 2020 4 12 A 19-0.4% % L
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172 13.5%, 2021 4F 12 HEVE S 10.3%. MAEGFFKah IokE, H ORISR ES: -
17, 2021 AR FE TG H 0 Bt G 2020 £k AT 26.3 D E M EE 29.9%; AT H
Bl—E ok, 2021 4 12 AyE SR [A LL3E 5 2020 4F 12 A RITE 2.9 MEH D M E 1.7%, £
OF [ 8 PR B 2020 SE R FAT 2 AN E A E 4.9%HIK . BRI, R
B R mAs, 7 AN 12 HFEAE, 12 A T 140 LPR FIZ Sbp, KRR &
PR, M2 [FIEEIEERIVE 1.1 N 0 502 9.0%, k2o s [A] L34 R B 7% 3 AN 1H 47
MZ 10.3%, HriE A RMLEEK 20 FLTT.

2. T3z al

2021 4, fgrieaa R T IUANM B R/NETT, SRR B A/ NE ik, e
TR AN AEE T 2.88%, HTRAT I E AN FEEL K 2.49%, ke e
ik 1.12%. BARKE, —FEFT 2SSt F 2 m N7, 5 XS
U3 AR o3 Bk /g 24T, 10 4 HAE 5l s % _EAT Sbp 2 3.19%, 10 fFHA&Rlf (H
) Wi % FAT 4bp & 3.57%. ZRERELEIEK, FIZEPE T, 6 HEamiisk
— AR, HImLFEZE, JUTAKCRE TGS, T R, R HpE
Z FAT, 10 SEWIE UL I FE T 4T 11bp £ 3.08%, 10 4 atf (EIF) Ui F4T 8bp
2 3.49%., —ZEE 7 HEMEHES GG Z T, 8 AR MGET /=4 7 — & %5
B, FIZR/NME U, 10 S E il 2 % T 4T 20bp 22 2.88%, 10 FHEAnft (FEH) ik
i # AT 29bp & 3.20%. VUZFSE 10 H 5t s iy, RIS 7Rt
B, 11 A AT = E R MBURHATIR S MIBR < 1R, 12 H kR, £
FFRATIE SR, GRG0 F4T, 10 I E G2 T 47 10bp £ 2.78%, 10 4
Widmhf (EIF) R T4T 12bp & 3.08%. HRMHHTH, WAk win, w4
FIRAEWRE Y, RATH 1 REEGMEBCE SR ZSMEE 2.0%, £ FFEH{E 4T 35bp, 7
R [0 W AL ST 2y R R B AE 2.38%, % EAEIME 4T 100p.

AT, T ta L, BRMFAERZEN, HEfimaihtaeisk, H
RT3 T AL Z) 7000 1270 MAHERE, B TInfiiE B —ZF=E DR — R % L,
H AT T P s ihr, T35 2K g s AR 2 ey Y 15% . —J7 1, FI 2545 AT
MRRFL FATHIE R T, FOE UG R 5 = S WA B 518 1 7 BR AR A e /=
WERERFSMN, —CREHES TAE. 5T, BEETHAWRI gL
15 5 (53 2R I B R I R R, AR KAl A B X o A ik i A s 2 sk 18.5%,
M ESH 34 A 880 BTk 9.2%, AR BN TR ETT. AN FERE, Bk
AT B ZRIL A5 s /N AR o1 AT ot L A DA AT A e SR e A R LT, 40 EBK 296%
250%. 246%. 178%. 174%, R[Hefii. SRMLG . WA R f. 2kt
SENPREERT, /09 T Ek-38%. -38%. -28%. -23%. -22%.

3. BT T
2021 FERZEN YRR E S, 55T MR RAK Bk . RIS b FE R G gE
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fErm L, 45t b RSP TR KB, ERAEYMIRITSE. FBOUsmx i
BEAT Ve MR LR, RERF TR I A IS 1 5, [RIINE MR LTI A e R LR 1R
LB AR AT, ARG THRERET IR, REEC LR AL,
LERJTIH, ZFEAEAGMIERERI SR, BMUORSh, &R TR IES, ek,
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