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o HRILERROALERIZFRA, 2021 2FRATHRREEN, | 40, 61050517080002
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By B MR ENA, SFRERTANAG B IS, TA5ESHTh G A 1% |
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07 R RIS, IR RIE DRI, Lk HARMEGERER, FAH
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SOUTHWEST SECURITIES &lﬁﬂkﬂ}a *K (12. 21 _1 . 3)

1 473k £ 24 3EE M

ho: 211 ARAEH 045 A 4614107, RLiEK 34.8%, 3£tk 10 A3 £ 19.3%:;
1-11 AR B S oe i ZitaH 3560.7 2T, B3, 9.9%.,

REAEKE: 11 J2BERELEE LA 167.8 121, BHTHE 2.2%; 1-11 A 42 F

FAEELHR AN 1409 2, FLTHE 7.9%, FMEl% 0.8pp.

Am: ¥ 11 AXM~EA4 1936.6 2%, B THE 0.8%; 1-11 A XM >E ZiHAN
22621.3 1%, R K 1.5%.

BH .

WEFE, 11 A4ERRET4HERERA 152152 F-FH K, Rk 11.3%, 3%
b 10 A3 K 5.1%; 1-11 A2 B A SECHERARE AN 133307 Z-FH K, RFHIEK
9.5%.

BRI E, 11 ALEHRETCRIGMA 72123 F-F57 4, FEK 6.1%, Fib
10 A 3 K 23.4%;:1-11 A £ B A X €4 T @R R 1A K 42655 7 -F 7 K, B} T 4 5.8%,
Mgl % 2.1ppo

HFILHE, %11 ALEHMECHF T @A 14862.5 7-F 5 &, Bk 2.4%,
10 AT 2.8%; 1-11 AL B R SEECH AL EBMR AN 147344 T-F 5K, BT
% 2.7%, &Ml % 0.6pp.

—FE7&E, 11 A 12 KPR TFT_F A EmiRA 785.4 7 -F 7 &, BlELiE Kk 0.9%.,

EHBMHF: ER I3# LM A 2335 £ /L (40 £ /L) 2G4 T K- E R
5o LM 630 £ ik (40 £ /) iE A H K- G E R M 530 ik (+30 % T
%) ; A K-4E2 M 500 £ Tk (46 £ /),

R4k KRG BT %34 5005 ik (+100 Tiwk); & -F4 B E T %40 7125
ik, (+115 fok) s FAR4& £ A T 3% ¥4 3832.5 fek (+12.5 Afok); 4R L AT %
#5645 Tlvt, (+49 Tfvk); AR 4K LA %34 5400 ek (+27.5 Tik),

AHRKE: 1L AL ALRAKEZRELHA 2576 e, ¥ AR T K 24.8%; 1-11 A
LRKERELFRITAHA 2091 2L, FlHTH 6.6%, Mi@IL%E 3.2ppo

2 EREWEA

WA EEH: LA PG ST EIEHK 2605.8 &, Akt 1.4%; Lirfsfok
3473.1 %, Rk 2.3%, B ITHRBREF T — ATk PRk @HEL F 1142, 5 THIRK
B, LR R R BB R AR BT, BRI R 2.4%/2.3%, 3% 4 MR B 50 f K #E 0.1pp.
LA, BREBM, QEPA, B A% THREGHREBRS A 1.7%. 1.3%. 0.5%.
-2.2%.
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KIEEE: Wind, H@EREE

B2: BIH@FERTFHREKEZEHSL

3.0%
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- I I
0.0% -

10% ¥ &
-2.0%

-3.0%

HIEARK: Wind, & @ ifRERZ

£ 1: B IHEHRREH

SW i ||
SW @3 fp Al I
SW KA
SW HRE &4
SW 4% A
SW HteE AT
SW & T4i%
BATECE

-2.5%
-4.3%
-2.8%
-6.3%
-0.7%
0.0%
-2.9%
0.0%

2.4%
0.5%
2.3%
1.3%
1.7%
-2.2%
1.4%
2.3%

-2.8%
-5.2%
-0.4%
-71.2%
4.6%
-2.1%
-2.2%
2.4%

22.1%
3.5%
26.7%
-12.4%
31.6%
12.1%
15.8%
13.9%

HIEF K Wind, & @K &2
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SOUTHWEST SECURITIES %lﬁﬂﬂ)ﬁ*& (12. 21_1 . 3)

AMEHBE: ERAZRIHRERRHELAT TN LI E T AQEGRRAEEKRE, £F
EERR (420.7%). kiEFE (+19.1%). BRIRKE (+12.5%). L4k (+10.4%).
A F I (+8.5%) FKIEEAT B, S FTHRIREKA, CLIEPAMRIKREHES AT = 09N A A
EikR R (+20.7%). kBT E (+19.1%). T EMA (+8.5%); KAk EFaKIEHE & AT
SRS B A BRIR K B (+12.5%) . & 15 17 (+8.3%) . &EFR K E(+8.1%) . £ BL47 32 (-19.1%) .
LA (-14.1%). F A (-8.4%) AL EIAE GG,

B 3: TR RRKBIT TR (%)

0.3 +
0.2
0.2
0.1
0.1 -
0.0 -
(O.I)Y%; )
(0.1@)3?5i '
(0.2)
(0.2)
(0.3) -

HIEA K Wind, & @ iE K Ew

TRAEEEFERGAS: iz (1999.HK) LRAKLEN 16.8 B, FAxkhs 1.4%;
R K& (603816.SH) L ELHAMN 70.5 T, FB#tE 0.2%; T.LE % (603208.SH) L&
AL F M 105.3 T, BB 2.7%; FIiniE £ (002511.S7) L EILAH 20.9 T, Bk 7.5%:;
B XL E (603899.SH) LM 88.6 T, /Eiktg 1.5%. FHILEEH 2.0%.

B4: EREFRGKBERFHKEE

8% -
7% A
6% -
5% -
4% -
3% -

2% A
0% . . . . .
196 ﬁl&‘ B 5 YL R i AR Rk

205 -

KRR : Wind, & @if KEZ
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3 M EERR
ERRALEKRT .

AR RGT BRI FR, WEIM B L A5 EM 5 THSE, BR&T At
2019 4 GDP #4347 T RLME . B REAMSE 2019 F GDP M/ 4.5 4 986515 11,
T BEER Y T 4350100 HEARTMAETHE, LK 6.0%, P AR THEO0.1
ANB R

HANWERE, B ERTRA P, 12 A dliEdk PMI A 51.9%, R%AhE %,
it L A8 A5 EK 0.2 B 05, kb EARREATIRENRITH L, TAERLT
FRRZARF: EHELHEFEDHEHN 55.7%, KT LA 0.7 AEHE, ks 55.0%
A Lbyi xRN, dEald b A28 8 5%k 424 PMI = 3548k 55.1%, & T LA
0.6 BN L, H48 A/NAKFESS0WUA LS ZARE, £HAHEELLE X238
FANFLEIR A @IF. MR LE A PMI = B 354009 %138 b & A5 Ak )i L £ F S A5 500 A
# 54.2%#= 55.7%.

BHEARF L PMI 4543 THi2 bk B4k, KA A 55.8%, 2R EADE 0.4 4855,
{84737 2020 F k& 2o HF, A5 48H AT ERHAM LA R B HH 59.3%. 58.2%
#252.6%, » A& THIELERSEL 4.6, 3ANABHE, AAGERFELZFHIE, AL
FRELEMK, sTHELEIREFOENEATFE,

12 AM#ERREITELF L APRD K E B MBHRLELEI, o2 THEREEEE,
e 5h H) & b R A F R N A A T B E M A& ek TR, 12 A 22 R M ARG A T
M A& 35 25 A H 68.0%42 58.9%, & T LA 54424 AEHnk, HAHEFHE, ATLIEF
WA, G TR B A T, Bt kibhRimiEm T, A &k ishAJEE N T
& PTG R AN IE I G T 70.0%, tk LA 2 F A, BRAMF MR LR KT &
VAR, AARBRBMARAZGAL LA 49.4%, HEBHFG S,

HH oK EEWANAGKEY K, 12 AH B 0T At o EK s MNA 51.3%4
50.4%, A F LA 024 05 ANEa4H8, HEEETFTHARNE, Bodld >28 5345
&L 8ANAES, KFAFZE, FEdd ol dg LRSS RIEE,

#oK:

BASHER, BHH. BERAKRE, BXEZAABRAAHNY (X TLHE Lo [
REMH X FRGNE), K2021F 1 A 1 B A&, & B A @2 L DT 7 Xt o BRE 4,
BOE K E R BAR R AR, Mk, /B, A0 FERI, SRETERENE
XEFERE, REATEATI#H O BRESFEETH, Wl “F5R” AREEA S,

BN 1L Ak, BREIEPS WA AR ERGTHE. BE12 A 298, BA
JEE P WA M T ERE 2255 Tfek, £ 10 AR LR T 15%2 %, & WAtk Eiked
E 2R EREE @ I B KA,

12 AARAFERRBEN NSRS S BB R A ENREZ S B ABRAGA LI A F
4R BRI, RA KA SRSk L 100-200 T/vk. SLRT @ AEL RAEAD . Bk,
Kb £ NG5 RELH KNS, SHAB 12 A, 3t a4 = ey LAk F it
e, RMa B A A 200 Tk,

HERE:
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SOUTHWEST SECURITIES %lﬁﬂkﬂ}a *R (12. 21 _1 . 3)

K HE BRARAT e A B AR B 3k 2 T R AN B R ), BT ARk R X Ak At G R &
TR BAR AR SRS, REBITLEBIMRENE, PEARRT., PEAEELES
RAT (KT H# ZARAT L &Gk 3 = T 3B P R 8 A E il ), 5458 E & > 5
KRB G AANAZETRAR S LA LR, R ERGRIT L &AL E L &%
I3 = KR E AT UH] o ARAE B AL GE A KGR RN H T ARk et B #2 B
2021 4 1 A 1 BARE .,

EARTAE%T, 12 Avkk, A LR, M. @, 8. TR, FM. REF 7 R
&K P A AN A, 2021 FA@AATE P IRE, FAE S CRITMT. REFEH. F
#, LA LIRE, SETARATRHELF, ~E(F). KEEARHTPHELRREE
Fo TRAIL, FAF B EHE, 2@PUERATE P IRA], AEF EEHRBITHELRT X,
RIS %h—F 2 BLH A

4 7B IR IZ

B 5: BiEE-TRAELE (ET/h)
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SOUTHWEST SECURITIES

BRI A Y (k)

A 10

MR EM e A Y (/b))

A9

L /1/TT/020C
I 82/60/020T
I 60/80/020C
I 02/90/0z0T
I T0/S0/020¢
I ¢T/€0/020C
I zz/10/020T
L €0/¢1/6T0C
- ¥T/0T/6T0T
I G2/80/610T
I 90/£0/610C
L £T/50/6T0C
I 82/€0/6T0C
I 90/20/6T0T
I 8T/21/810¢
I 62/01/810C
I 60/60/810C
L 12/L0/810C
I T0/90/810T
L ¢T/¥0/810¢
L T2Z/20/810C

7500

7000

6500

6000

5500

20/10/810¢

5000

- LT/11/020C
- 82/60/020¢
- 60/80/020¢
- 02/90/020C
- T0/50/020¢
- ZT1/€0/020C
- 22/10/020C
- €0/2T/610C
- ¥T/0T/610C
- 52/80/610¢
- 90/£0/610C
- L1/50/610C
- 82/€0/610¢
- 90/20/610C
- 8T/2T/810¢
- 62/0T/810¢
- 60/60/810¢
- 12/£0/810¢
- T0/90/810C
- 21/%0/810¢
- 12/20/810C
20/10/810¢

8000
7500
7000
6500
6000
5500
5000

HIEFR: BEITA, Bl fER

HIERR: BEIHA, DRl B

ARty (L)

B 12

afamty (k)

A 11

- LT/TT/0C0C
I 82¢/60/020¢
I 60/80/020¢
I 0¢/90/020¢
I T0/S0/020¢
I ¢1/€0/020¢
I ¢2/10/0C0C
- €0/CT/610C
F ¥1/0T/610C
I G¢/80/610¢
F 90/L0/610C
F LT1/50/610¢C
I 82/€0/610¢
I 90/20/610¢
- 8T/CT/810¢
- 6¢/0T/810¢C
I 60/60/810¢C
- T¢/L0/810¢C
- T0/90/810¢C
I ¢T/¥0/8T0C
I T2/20/810¢

5300
5100
4900

4700
4500
4300

4100
3900
3700
3500

¢0/T0/8T0¢C

L LT/11/020C
I 8¢/60/020¢
I 60/80/020¢
+ 02/90/020¢
L T0/50/020¢
I ¢T/€0/020¢
I ¢2/10/020C
L €0/¢1/6T0C
F ¥1/0T/6T0C
I 52/80/6T0C
I 90/,0/6T0C
L £1/50/6T0C
I 82/€0/6T0C
F 90/20/6T0C
L 8T/21/8T0C
I 62/01/8T0C
I 60/60/8T0C
+ T2/L0/8T0C
L T0/90/8T0¢
L 2T/¥0/8T0C
I T¢/20/810C
20/10/810C

7000
6800
6600
6400
6200
6000
5800
5600
5400
5200
5000

HAERR: PR, Bl iR EE
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