@plpﬁﬁE¥§

ZHOMGTAI SECURITIES

SATRBLA 12 Aitek: SEArm kB E K, BAT

Email: jiajing@r.qlzg.com.cn

EAFK I
b 37
b B RAE(E B ) 9,906,935

A7k FAB A (T 7 ) 6,838,816

A7 b~ 3 & Hext bl

40.00%
20.00%
0.00%
-20.00%

-40.00% NN
09’! 9% 903 "\ & :\\

O S
SR

e (AT (1 ) == "IA300

BT

4R1T ) G4
£ MR E SRS

PR B (44F) T B8 AR
HHTIF BAEE & AR iy EPS PE PE | 4
#ijﬁ;k‘gﬁ]% S0740517030004 (7T 2018 2019 2020E | 2021E 2018 2019 2020E | 2021E | G

- BR4AT 4970 | 3.19 | 3.62 | 3.56 | 4.06 | 15.58 | 13.73 | 13.96 | 12.24 W

e F54R4T (2100 | 1.39 | 1.41 | 1.42 | 156 | 15.11 | 14.89 | 14.79  13.46 W
Email: daizf@r.qlzg.com.cn T AT 39.20 | 2.10 | 2.30 | 2.33 | 2.77 | 18.67 | 17.04 | 16.82 | 14.15 bitid
ST REE
#LIEH %5 S0740519050002 P

E:

Email: dengmj@r.glzg.com.cn -

o BREE
DHIT R 3H
PAGER LS S0740520120001 B 12 AALEFE 1.7 B0, Y ERLFRAHTH 38301C. AE4LEERF

PeIGRIRPL T4 0.29 A B A5 E 13.3%, BB BHL. LMo
12 FALRR3E R AT T £ 2 A 4003 An R MEIUARAT AR SLIC 2 = %48
BRK: HBERGKEETHA, 12 A 2B K. RIERBAT
ARSI 2RO R A M IA N R, £ B4R IT AL
LR K, 12 AFRSERA L HEE 52 FBAFEE, RELS
EHAATRERADMHERRL. E6) XHERE: BRRFFEEK, BUF
fix s AL R0 LAEARTRE, ot T AEAFe9 I Ls.

12 A#HFEEREAAREAFSTH. 12 A TH® 1.26 T,
TG 1.21 AL, REFF A I 1200 124, FRAHE G K
12.8 N E, EZEIRLEF. SHMOI: ZFRAAXHELH, KRN
g kB, BRHERFEBERERAOE. 1. FEHH—X
2 HE AT WA PR, E—ROERERET, REFIER
BRXEEH=EE; Db FRIEFNRBEBBZAELZOFELS. &L
AR ZHERRT. PRI HSFH73E-3097 1¢. 3341 1¢. 5500
10, ¥EREFRFR ML -31321¢. +30791¢. +1522 12T, 2. 12 A
JERAALAT /) A @ %, BB A RREMG EFMEK. &
RAZG. BRI A A 1142 10, 43921270, R4S RIH T
4931274, 4321470,

M1 B bb3gikmkiksg, RE_=ZLKWTHEDE. FHERABERET
A %x: 12 A MO. M1. M2 53R gk 9.2%. 8.6%. 10.1%. %%
T AR EEFH-1.1. -1.4. -0.6 NE 5L

ARATR D BATRAOZSE T B ER ZNRF, SEFITFREMEE
B EATHE. 1. RN 8 AMEEE Z484T, RS AITFHMABFEIHF R
AT RASENE BATHE . RISRATIEAZ S B RN, RING TG A
AR T AATI A LRk, B AT 2 A T LA, AT R @A 4E
A Fo TR ) SARAE, BANFIBTBAT B A AT RS
2. AMERED: EARE. PRPAITFHRNAGBAT: TREST. B
BARAT. P S4RAT ot WARAT .

RISRTFM: 25 TRATM. AR ALTA.

HHUREEXZ SN ERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

ATk 2IRRE

—., BEAE+13.3%: R, EiRksE

B 12 AAARHE 1.7 10, HEERZFRIHTH 38301C. HE4LEEF
PR IR T4 0.29 N 45 & 13.3%, [Etguk A8 fdy, RA1EFit4e
52 4ERF L 13.5%, 3R 11 A ZRIL T 0.1 A%,

BK: #F OZrERF] i

FAE (2D [HEFREEN () | FLEE
2019/1/31 46,791 15,374 10.85%
2019/2/28 9,665 2,399 10.65%
2019/3/31 29,602 12,511 11.16%
2019/4/30 16,710 =533 10.81%
2019/5/31 17,124 5,890 11.03%
2019/6/30 26,243 5,870 11.19%
2019/7/31 12,872 5,610 10.85%
2019/8/31 21,956 2,122 10.68%
2019/9/30 25,142 2,081 10.67%
2019/10/31 8,680 —858 10.58%
2019/11/30 19,937 3,810 10.67%
2019/12/31 21,030 1,719 10.69%
2020/1/31 50,535 3,744 10.71%
2020/2/29 8,737 -928 10.65%
2020/3/31 51,838 22,236 11.49%
2020/4/30 31,027 14,317 12.00%
2020/5/31 31,866 14,742 12.53%
2020/6/30 34,681 8,438 12.75%
2020/7/31 16,928 4,056 12.86%
2020/8/31 35,853 13,897 13.27%
2020/9/30 34,693 9,551 13.53%
2020/10/31 13,935 5,255 13.67%
2020/11/30 21,343 1,406 13.63%
2020/12/31 17,200 —-3,830 13.34%

AR B ARARAT, FRAESHIRAT

B kA 12 A AR KT 8 £ A3 08 A R B IARAT ARSI
FE ke K ARG EATHA, 12 AR K. R
PARATALILER RO ERNEEIAFERBE, X ELFHNE
RABLEERK, 12 AFRMETR DL GHIFMBRFSE, LF
FHEWATERRBMERR., Bé) LR L 2 RERFFEEEK,
BRR AsT ik akey LIAER T, Fostd T AR .

-2- HHLHREXZEHERERES



[PIEiE3S

ZHONGTAI SECURITIES ATk BRI

BR: FHHBREF ARG (127 )

A ARMEHK ZHEIK | G (RIRTALCE| SrmE | REME | BUFFI: | Abs B
2019/1/31 15,374 8,818 10 —52 2,349 2,935 211 1,694 -329 -1
2019/2/28 2,399 —2,059 242 -711 -3,209 141 —-260 4,171 132 —60
2019/3/31 12,511 8,160 780 872 1,688 —65 —282 1,696 -126 -8
2019/4/30 —5,933 —2,255 284 230 -1811 93 271 —870 578 57
2019/5/31 5,890 459 939 884 972 1,384 -178 1,129 6 —86
2019/6/30 5,870 —50 815 1,691 2,338 131 -105 358 336 68
2019/7/31 —5,010 4,775 —36 529 -1,819 755 417 -1,671 163 69
2019/8/31 —2,122 -95 693 27 936 -157 115 -3,092 -232 —26
2019/9/30 2,081 3,271 1411 218 117 2,416 17 —5,331 —612 17
2019/10/31 —858 -1,672 282 742 —600 509 4 -1,161 436 —30
2019/11/30 | 3,810 1,331 351 219 697 —588 324 1,963 464 —90
2019/12/31 1,719 1,488 895 —604 =12 -1,270 302 286 —638 496
2020/1/31 3,744 —744 673 87 2,384 —862 320 5913 944 —83
2020/2/29 928 —439 152 503 —858 3,019 330 —2,523 535 62
2020/3/31 22,236 10,806 482 —549 1,453 6,385 76 2,932 —422 -110
2020/4/30 14,317 7,506 618 -106 934 5,288 53 -1,076 445 144
2020/5/31 14,742 3,647 358 —285 1,604 1,846 94 7,505 471 21
2020/6/30 8,438 2,292 343 —867 3,501 2,247 385 583 622 238
2020/7/31 4,056 2,135 835 —691 3,432 —586 622 -968 -1,028 504
2020/8/31 13,897 1,156 98 342 1,284 275 1,026 8,729 39 292
2020/9/30 9,551 1,659 -295 —487 1,934 -1,115 852 6,339 156 98
2020/10/31 | 5,255 1,193 493 —251 —36 237 747 3,060 429 123
2020/11/30 | 1,406 1,676 928 —714 -1,196 —2,468 247 2,284 577 34
2020/12/31 | =3,830 679 757 -3,609 -3,167 -2,183 693 3,418

iE: 12 F % AR abs Fodidl 5%
Forb kR ARARAT, FRAEAHFR BT

[ ] ﬁ@&ﬂﬁﬁ ERE: 12 A#FERERGSTRE. 12 AH3gE
X 1.1 71T, BREER K 679 10, 2FFIER 20 HiL, HA7
%wﬁkk%%ﬁﬂ%o

B ERSPBAHI: SRS EMRK, FAENTHRTY 12 A543
AR K, FIHERBEEFRHELE =AA LN, REIRITARILIC
ENERTHR—TO%E, RNZRLAKE. 1) FEEFlmng
TR, 22412 AR BABRK. FREE AL, @12 A0S
ik 900012, F3k 12 A#PE1zMHR KM T4 4600 12, R4 Z4kaked
iR, HWERELLEHER, ERRREFRHEEIRS. 12 A#HEE
FRE-4600 12, HIGMAZLIR 4 F) 41 F 4 3509 2. #73% £ 46503559
16, BEFR G 757 12, 2) RIFRWERARSTAILIC 238 AEA
D%, Wit T—2REAZEERA T FRAAZ T, 12 A g
ANEIARAT ARSI Z-2216 12, 3 EFFH T 3167 12,

-3- HHLHREXZEHERERES



[PIEiE3S

ZHONGTAI SECURITIES ATk BRI

BR: FHEAIN|FBEBHR LA & A Atat (12T )

FHANIRT | oy SR FNIRTRR — TR

FRRERT| ™ s o kil e i
2019/1/31 5,160 3,787 8,947 19.1% 5919 12.6%
2019/2/28 1,695 -3,103 -1,408 -14.6% 1,480 15.3%
2019/3/31 978 1,365 2,343 7.9% 3,101 10.5%
2019/4/30 1,874 =357 1,517 9.1% -1,417 -8.5%
2019/5/31 1,132 -768 364 2.1% 1,209 7.1%
2019/6/30 961 -1,311 =350 -1.3% 4,408 16.8%
2019/7/31 1,284 -4.562 -3,278 -25.5% -2,195 =-17.1%
2019/8/31 2,426 157 2,083 11.8% -355 -1.6%
2019/9/30 1,790 -431 1,359 5.4% 2,550 10.1%
2019/10/31 214 -1,053 -839 -9.7% -1,178 -13.6%
2019/11/30 624 570 1,194 6.0% 1,643 8.2%
2019/12/31 262 951 1,213 5.8% 35 0.2%
2020/1/31 3,596 1,403 4,999 9.9% 7,699 15.2%
2020/2/29 634 -3,961 -3,327 -38.9% 6,549 76.6%
2020/3/31 2,075 2,818 4,893 9.4% 8,752 16.9%
2020/4/30 3,910 577 4,487 14.5% -62 -0.2%
2020/5/31 1,586 836 2,422 7.6% 1,211 3.8%
2020/6/30 -2,104 2,190 86 0.2% 4,051 11.7%
2020/7/31 -1,021 -1,130 -2,151 -12.7% 2421 -14.3%
2020/8/31 -1,676 1,441 -235 -0.7% 47 0.1%
2020/9/30 =282 1,503 -1,129 -3.3% 1,274 3.7%
2020/10/31 -1,124 -1,089 -2,213 -15.9% -837 -6.0%
2020/11/30 804 -626 178 0.8% 734 3.4%
2020/12/31 3,341 -2,216 1,125 6.5% -3,097 -18.0%

R ARSRAT, FRIEFH T

B OEURfG: 12 ABRMRSSAE ARG, 12 ABURGERRTT 7156
10, BEFRHIG I 3418 1o, BEHKE, MALIFLEEZHE LI 2R
T.

B FERBRAETSM. 1. 12 AL LA SR, KSR %
FBH D WAREATA ERLE: 12 AFHo L meRl 442 10, %E5FR
BT 2183 e LAEA . 2. BREBTHARRFEGL: MEZFLEMEHE
A, BT LEMGAERTHGLERBRT AN ELAZRGL A, 12
P IR 2k FA38 5 112512, 2K F 438 m 693 12.

_4- FHHL Wi EXZBHEE SRS



[PIEiE3S

ZHONGTAI SECURITIES ATk BRI

BR: AN L

HEER | RSB | EEERE | BUFH abs B
2019/1/31 77.0% 7.3% 10.9% 3.6% —-1.0% 0.5%
2019/2/28 78.0% —37.8% 10.3% 45.0% -0.1% 2.1%
2019/3/31 66.2% 2.8% 12.4% 11.5% 0.9% 4.1%
2019/4/30 50.3% —8.5% 25.2% 26.5% 1.5% 1.9%
2019/5/31 70.3% —8.5% 7.5% 22.5% 2.2% 2.3%
2019/6/30 63.8% —8.1% 6.1% 26.2% 2.3% 6.9%
2019/7/31 61.1% —48.4% 27.5% 49.9% 2.2% 1.9%
2019/8/31 58.3% —4.6% 16.6% 23.0% 1.2% 1.6%
2019/9/30 68.3% —4.5% 10.8% 15.0% 1.1% 6.7%
2019/10/31 62.9% —27.0% 25.5% 21.6% 7.2% 4.8%
2019/11/30 67.1% —5.3% 19.3% 8.6% 3.5% 3.2%
2019/12/31 50.2% —6.9% 14.5% 17.8% 4.1% 14.3%
2020/1/31 70.1% 3.6% 9.1% 15.1% 0.9% 0.3%
2020/2/29 85.3% —55.6% 49.7% 20.9% —6.3% 3.0%
2020/3/31 60.8% 4.3% 19.5% 12.2% -0.3% 2.2%
2020/4/30 55.3% 0.1% 30.8% 10.8% —-0.7% 1.5%
2020/5/31 50.1% 0.7% 10.1% 35.7% -0.3% 1.3%
2020/6/30 55.5% 2.5% 12.2% 21.5% 0.0% 5.9%
2020/7/31 57.3% —-15.6% 21.1% 32.2% —4.4% 4.4%
2020/8/31 40.7% 2.0% 13.8% 38.5% 0.9% 1.8%
2020/9/30 54.4% 0.1% 7.1% 29.2% 1.3% 5.2%
2020/10/31 46.6% —-15.3% 22.9% 35.4% 1.4% 3.9%
2020/11/30 69.6% -9.6% T7.7% 18.7% 6.0% 3.2%
2020/12/31 60.9% —42.9% 9.1% 41.6%

AR ARARAT, T RIERAR AT

= fERER: B RKREARF ST, LM

B 12 A#EE TSR AF SR, 12 A8 1.26 Z1LT,
ZRE 1.21 HAL, BREF B #4138 A 1200 127042 AR e3g Kk 12.8
A&, ESEIRREFT,

-5- FHRN R EXZ BN EE S RS
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ZHOMGTAI SECURITIES

A7k B IR IR
BE: WHRAHEEIEE (12, %)
40, 000 14. 00
3,000 13.50
30, 000
25, 000 13. 00
20, 000 12.50
15, 000 -
10, 000
‘|II| IHHI -
0 11. 00

—ONOISILOON000~- OO\ OO SHONONS000~ OO OISO 000 O—CN—ONOISILONONS000NO—(N

m— % AR 53

WHATRE eIk (Hh)

FARIR: ARAAT, F RIEFFT T

B mT kA ALY REARRESEAE TR, BRAE BB
B, 12 AR, oL d RIGRAELFEMEZ A, 2 &N
3FEMNIMEZN, BRTERATIES,

BR: TR A (127 )

ARFHHK HKH B | EE | ER v | BREH |[ERSKH MVEH S RS
2019/1/31 3,300 1,759 1,993 882 8,000 —-176 1,059 2,169 700 —5,248
2019/2/28 465 —2,452 —2,391 2,470 -3,457 894 —-2,463 -994 72 —1,458 3,016
2019/3/31 5,700 2193 4,534 1,097 3,175 5,006 835 2,272 1,958 -2,506
2019/4/30 -1,600 —-1,223 2,802 1,851 —26 2,255 648 622 2,154 -1,845 732
2019/5/31 300 753 1,522 —315 482 -31 =212 754 1,794 -1,507 -84
2019/6/30 -1,800 —24 2,113 1,986 544 714 297 224 1,816 —248 -1,809
2019/7/31 —3,900 1,356 —2,233 -1,104 —-1,232 -3,627 -1,073 -159 -1,160 -1,197 746
2019/8/31 —700 985 793 1,673 —474 386 600 125 1,393 860 -506
2019/9/30 3,100 2,471 1,025 47 6 3,341 —427 634 1,452 1,837 -56
2019/10/31 —357 644 -1,328 -850 -1,426 —241 —-1,284 —143 —44 787 1,391
2019/11/30 1,400 1,209 1,756 -1,717 271 1,030 —27 298 1,783 911 -3
2019/12/31 600 3,747 936 —-3,133 1,955 —489 111 825 2,002 -1,007
2020/1/31 1,100 Sl 22 2,299 —1,564 3,557 2,800 —4,079 522 1,780 2,600 1,819
2020/2/29 199 —2,825 3,497 -1,061 —3,427 2,959 —-1,572 —1,855 5,069 -970 565
2020/3/31 _ 3,203 6,501 1,097 957 9,841 850 133 3,070 766
2020/4/30 6,800 2,948 2,042 2,036 1411 6,092 1,187 224 1,355 2,724 -1,013
2020/5/31 3,000 2,166 435 454 418 3,235 433 -15 & 2,781 —718
2020/6/30 1,500 5,086 376 3,065 2,198 173 733 1,491 —357 SR —629
2020/7/31 673 3,940 589 2,305 2,466 -329 815 1,650 —226 2,290 —-2,598
2020/8/31 700 3,998 1,248 —4,102 1877 -716 846 1,031 402 2,967 -529
2020/9/30 2,100 -589 —4,422 2,057 —655 687 1,419 -1,276 458
2020/10/31 285 2,369 -10 —-1,338 121 1,073 —351 472 341 1,897 741
2020/11/30 400 2,041 —565 180 703 1,018 344 360 -909 1,681 -1,316
2020/12/31 1,200 1,090 -3,625 3,079 -824 1,709 —493 —432 -3,132 1,622 163

TR B ARBAT, FRAESHRAT

B LREREMEL: RFEARAEZELN, LKA LT RE. FREF
RPBBERERAFDE. 1. ZRHHENDLARE, FEES
W—RREALNELBRAFTHEN, E—RHEREHRT, ©LER

HHUREEXZ SN ERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

ATk 2IRRE

ARARARBENEE,; DL RABFUNZEAMBBZAZRGHFELS.
a2 1K BAERRT . P KR E o A1 #742-3097 2. 3341 12. 5500
1z, ¥ EFRFRHET#H-3132 1. +3079 1. +1522 127, 2. 12 A

JERIAAT ) AT TR %, T3R5 HmBERKLME EFMEA. &
RA2R. BB RBEHIE A h 1142 12, 4392 1L, BREHFRH T
493127, 4324¢7L. 3. AE4RER 12 A #7138 67412, R FF H¥Em
163 12 7T.

BR: FHLRIH L

kB | N | EmEw ] ER | o0 | ERGH EREKN SUEE [eLs ke e

2019/1/31 64.9% 27.4% 16.0% 30.6% 79.9% 9.1% 21.6% 18.3% 43.3% -10.5%
2019/2/28 83.0% —16.4% 19.1% —8.0% 94.2% —33.1% 25.1% 16.7% 57.9% 13.8%
2019/3/31 66.1% 43.8% 5.8% 52.7% 63.1% 25.4% 27.2% 18.3% 38.9% -16.1%
2019/4/30 68.5% —3.2% 18.4% 51.5% 34.0% 10.7% 40.8% —13.9% 27.7% 13.9%
2019/5/31 61.0% 26.8% 9.6% 56.1% 44.3% 16.5% 39.6% 10.2% 214% 0.5%

2019/6/30 51.9% 42.6% 5.8% 45.9% 54.8% 16.1% 29.3% 26.6% 22.6% -1.0%
2019/7/31 76.4% —14.2% 12.1% 48.2% 28.1% 6.6% 41.7% —20.7% 34.7% 22.0%
2019/8/31 72.9% 13.6% 20.0% 54.0% 53.8% 16.5% 37.5% —2.9% 35.4% —7.8%
2019/9/30 62.6% 31.1% 10.6% 44.7% 59.8% 16.0% 29.2% 15.1% 33.4% —3.9%
2019/10/31 87.8% —-8.4% 3.2% 63.7% 19.1% 9.4% 54.2% —17.8% 33.5% 17.0%
2019/11/30 64.0% 27.2% 4.5% 49.1% 48.9% 15.4% 33.7% 11.8% 30.3% 2.0%

2019/12/31 77.2% 14.6% 2.3% 56.7% 37.2% 14.3% 42.3% 0.3% 34.9% 4.5%

2020/1/31 72.1% 19.6% 10.8% 19.0% 85.6% —3.4% 22.4% 23.1% 49.7% —4.7%
2020/2/29 50.0% 22.6% 7.0% —45.6% 124.8% —49.7% 4.1% 72.3% 45.9% 19.7%
2020/3/31 50.5% 48.8% 7.3% 34.6% 71.9% 18.0% 16.6% 30.7% 33.8% —6.8%
2020/4/30 58.4% 13.0% 23.0% 39.2% 56.3% 13.4% 25.8% —0.4% 32.6% 2.4%

2020/5/31 67.3% 24.3% 10.7% 47.6% 57.2% 16.1% 31.5% 8.2% 35.8% —4.5%
2020/6/30 75.7% 41.2% —11.6% 54.2% 51.3% 18.8% 35.1% 224% 40.6% —4.4%
2020/7/31 121.2% —9.2% —10.3% 76.3% 26.6% 15.2% 61.1% —244% 60.1% —2.7%
2020/8/31 100.2% 22.6% —13.1% 65.7% 45.3% 22.2% 43.5% 0.4% 56.7% -11.5%
2020/9/30 89.7% 24.6% —13.9% 50.6% 49.8% 17.9% 33.5% 6.7% 56.2% —1.1%
2020/10/31 118.5% —8.2% —16.3% 62.8% 33.9% 3.9% 58.8% —12.1% 59.6% 5.5%

2020/11/30 76.5% 22.5% 5.6% 52.7% 54.6% 174% 35.3% 5.1% 41.2% —7.3%
2020/12/31 78.5% -15.5% 26.5% 44.7% 47.2% 9.1% 34.9% —24.6% 43.7% 5.3%

RIS ARAAT, P A AT
-7 - HHH R EXZ BN EEE RIS




[PIEiE3S

ZHONGTAI SECURITIES ATk BRI

BlE: BRI R A BI5GB I T 2F R HgE e (127 )

BERIER L EE | BIRIRAE
RIFRIEER | BIFRIERAI R e bR

2019/1/31 35,686 30,526 8,548 3,735
2019/2/28 7,637 5,942 -2,651 —5,021
2019/3/31 19,614 18,636 8,206 7,109
2019/4/30 8,783 6,909 2,332 —4,183
2019/5/31 11,742 10,610 384 699

2019/6/30 16,761 15,800 9 1,995
2019/7/31 8,272 6,988 4,646 —3,642
2019/8/31 13,045 10,619 -194 1,479
2019/9/30 17,559 15,769 3,156 3,109
2019/10/31| 5,490 5,276 -1,748 -898
2019/11/30| 13,626 13,002 1,403 3,120
2019/12/31| 10,889 10,627 1,607 4,740
2020/1/31 34,967 31,371 —719 845

2020/2/29 7,271 6,637 —-366 695

2020/3/31 30,448 28,373 10,834 9,737
2020/4/30 16,596 12,686 7,813 5,777
2020/5/31 15,460 13,874 3,718 3,264
2020/6/30 18,890 20,994 2,129 5,194
2020/7/31 10,197 11,218 1,925 4,230
2020/8/31 14,274 15,950 1,229 5,331
2020/9/30 19,201 21,833 1,642 6,064
2020/10/31| 6,516 7,640 1,026 2,364
2020/11/30| 15,342 14,538 1,716 1,536
2020/12/31| 11,926 8,685 1,037 —2,042

Er ARRT RO SRR R b, AR MR KR, B m Bk AR AR kA R RT3 43 5069 TT Ak
R ARARAT, FRIEFH LT

=. M1 Bl igekakss

B M1 Rk, RE—_=ZLZ4E9%. FMEEHRAERET
A %x: 12 A MO. M1. M2 53R g K 9.2%. 8.6%. 10.1%.
FARHE T E-1.1. -1.4. -0.6 /E H .

-8- HHLHREXZEHERERES



[PIEiE3S

ZHONGTAI SECURITIES A7k B IR IR
AE: M2 &ML st BE: M2 5 M1 #i %
25.00 10. 00
20. 00
5.00
15.00
0.00
10. 00 '?\
N
— o
5.00 5.00 I
0.00 -10. 00
- I N O - I > O — N O «— I I~ O
O O O «— O O O «— O O O «— O o o -«
Ll Ll bbb dddddddd
FFFFFFFFFFFF N N N N
O O O O O O O O O O O O o O O -15.00
AN AN AN &N &N N &N &N &N N N N N N N
— || c— ] 235 1R ~M1 35 1R
R NRAAT, FRIERIFLHT KR ARSAT, FRIERFLHT

B ARWEAETHR, FtSLMEEGRERE. TMBEIXELAE X,
12 A #7348 43k-2093 12, #RE&FF B T4 8088 1C; A=tk 10.2%,
B FARIEE TR 05 AN5. 1. 12 A BRS AR, HER
B2 1.67 T, Rlkgim 1489 1L, 2. L AEK 1.1 FiLT,
B bb T4 5078 1070, it ZLMEFHIELEPTK. 3. MEELEK,
B3 438 -9540 1L, 3 45 B 4038 hm 1246 1070, M X b A B TRHEKX.
4. FF4RAFHKIAIE-5599 120, KRR 413 h-27 1.,

BR: GHABFIHE (16, %)

50, 000 12.00
40, 000 11.00
30, 000
10. 00
20, 000
9.00
10, 000
8.00
0
(10, 000) 7.00
(20, 000) 6.00

AR TG AR — AR ISR (G A)

FTor IR ARARAT, FRAEAFRAT
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[PIEiE3S

ZHOMGTAI SECURITIES

ATk 2IRRE

B&: FHFEXREFRREA (127)

ARTHFHK FER dlr | MEdEaR | JER
2019/1/31 -5,900 29,924 4,132 —4,472 -20,979
2019/2/28 16,111 -15,400 12,000 8,529 3,632
2019/3/31 2,100 3,476 7,560 2,126 7,224
2019/4/30 —2,746 6,952 —7,194 -1,837 -833
2019/5/31 —800 251 1,042 987 -1,735
2019/6/30 1,700 397 6,154 1,868 6,261
2019/7/31 —3,880 1,900 7,712 -1,254 4,791
2019/8/31 7,100 —749 —347 755 9,509
2019/9/30 -1,709 2,149 1,804 3,553 1,328
2019/10/31 | -1,163 —2,665 -989 —268 3,569
2019/11/30| 3,593 —4,940 1,321 4,192 3,854
2019/12/31| 5,079 3,705 1,793 —414 2,249
2020/1/31 -3,900 3,800 -12,189 -1,335 10,780
2020/2/29 -2,900 -14,500 14,840 -3,034 -1,833
2020/3/31 24,400 14,700 12,621 425 -2,989
2020/4/30 10,094 —1,748 13,438 -43818 5,786
2020/5/31 10,900 2,402 6,873 8,251 -7,145
2020/6/30 6,300 10,446 -1,183 -1,082 -745
2020/7/31 —5,617 —6,163 -1,600 3,219 4,600
2020/8/31 1,400 1,259 1,699 5,244 -9,910
2020/9/30 8,607 4,004 5,201 -1,291 4,993
2020/10/31 | =6,343 3,557 -1,649 3,499 5,947
2020/11/30| 7,900 3,868 -173 594 1,537
2020/12/31 [ =8,088 1,489 —5,078 1,246 —27

TR RR: ARARAT, FRIESHFRAT

. AT

B ARATROBSETERR ZNEF, BB ESETE. 1.

£ 8 A st F % 4847, S AIFHMBFASEF R GBATRAEES A
. KSCARATIRAZ S IB AL R IEFR, FEIGFASFALE ok Z T 44T
e Bk, BRI T LI, RATE A @mAA e e R
AL R AL, RAVPIBTBRATRHE S AT 2HLE. 2. AREBL
TEEE. P RPFFHIMRGBRAT: THEBAT. BRABIT. P24
FrAast LABAT,

B RRT: ZFTERRATM. REH e,
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[PIEiE3S

ZHONGTAI SECURITIES ATk BRI

B%: RiF4lAE (XBH#: 2021-01-12)

PB ROAE [ TES
2019 2020E 2021E 2019 2020E 2021E 2019 2020E
LHRAT 0.72 0.67 0.61 13.2% 12.0% 11.4% 5.24% 5.19%
ERRAT 0.77 0.72 0.66 13.4% 12.2% 11.8% 4.93% 4.90%
RALARAT 0.63 0.60 055 12.7% 10.9% 10.5% 5.77% 5.32%
P ERAT 057 053 0.49 11.8% 10.1% 9.7% 6.01% 5.54%
TBARAT 0.48 045 0.42 11.6% 9.8% 9.5% 7.02% 6.35%
SAEARAT 0.84 078 071 13.2% 12.0% 12.1% 434% 4.48%
BERST 217 1.96 175 17.1% 15.3% 15.3% 2.41% 2.22%
PERAT 057 054 0.50 11.4% 9.7% 9.7% 4.68% 4.40%
HRARAT 0.58 055 051 12.6% 10.5% 10.2% 6.13% 4.64%
R AT 051 0.48 0.44 12.5% 9.7% 10.3% 7.13% 4.93%
s ARAT 0.89 081 0.74 14.2% 12.4% 11.8% 3.65% 3.36%
FRAIT 0.66 0.62 057 12.4% 10.8% 10.5% 5.38% 3.37%
RIARIT 0.46 043 0.39 10.8% 9.0% 8.9% 4.04% 3.07%
FARAT 1.49 138 1.26 11.4% 10.0% 10.0% 1.04% 0.70%
FAAT 0.75 071 0.66 13.1% 10.1% 10.4% 6.08% 4.16%
L FARIT 054 051 047 11.8% 10.2% 10.2% 6.37% 4.89%
RARAT 0.89 0.79 0.70 17.2% 15.6% 15.7% 4.88% 4.68%
F AT 258 2.26 1.98 18.1% 15.5% 15.6% 1.28% 1.25%
pE 055 052 0.46 13.6% 12.7% 13.2% 5.18% 4.76%
K fasfAT 073 0.64 0.55 18.2% 17.0% 16.6% 3.99% 4.63%
Rt 147 136 122 13.2% 12.9% 135% 2.32% 2.27%
LT 0.74 0.69 0.63 13.6% 12.0% 12.4% 4.91% 4.36%
BARBAT 0.95 0.85 0.75 16.6% 16.2% 15.6% 4.47% 417%
AT 075 0.69 0.63 11.0% 10.0% 9.6% 2.56% 2.78%
KiVHAT 0.90 081 0.73 15.5% 13.7% 12.6% 351% 3.11%
F iRAT 1.07 128 1.18 11.1% 12.0% 13.4% 22.86% 4.20%
B 44T 1.00 0.93 0.85 12.3% 10.9% 11.1% 3.48% 2.84%
RHAAT 0.93 0.87 0.80 9.6% 9.0% 9.1% 257% 2.16%
TIR4RAT 0.76 075 0.70 9.1% 8.7% 8.6% 4.35% 2.30%
FAPIT 0.92 0.90 0.83 111% 11.2% 11.7% 3.09% 3.30%
F AT 117 110 1.00 12.0% 10.4% 10.8% 2.71% 2.68%
FRAAT 0.75 0.75 0.70 8.7% 8.1% 8.4% 3.14% 2.19%
KRBT 1.03 0.99 091 9.7% 9.6% 10.0% 257% 2.15%
RAHAT 1.09 1.04 0.97 10.9% 10.3% 10.3% 2.43% 2.42%
FREHT 110 1.03 0.93 12.6% 11.8% 12.4% 3.11% 2.24%
BREIT 056 052 0.48 12.3% 9.7% 9.5% 5.32% 4.07%
TEEATER 091 0.85 0.77 12.8% 11.4% 11.5% 4.69% 3.61%
A B4 0.67 0.62 058 12.7% 11.2% 10.8% 5.55% 5.30%
BARAT 0.90 0.83 0.76 12.9% 10.8% 10.8% 450% 3.43%
Py 7 101 0.94 0.84 14.0% 12.9% 130% " 526% 7 3.55%
R4 0.92 0.88 0.81 10.8% 10.0% 10.2% 3.35% 2.67%

KR AEIMIR, FRIEF A
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ZHONGTAI SECURITIES ATk BRI

F IR EHLA

HE | A

FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
KB (AABLAGRIN),

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T AN 8] B RA T K T3 69 T TAT R A FFAL, Rk TAEH 9L, AR,
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEFTRAE, EHAIRE P a9 30F. &I, T ¥ R B IRE A0 R AT KA B 69 5|87, 7T e REBT R, R3] st
ARIRE P A5 & T ETRKE B 4t E T THOEAS 2L, R H A S 4T R IEARR 69 EA RS, AIREFTEL
T TR BN, BEAEMNRARBLEFAZ IR, THMBRIETERFT. FE. 2t S b 5o R4 B
B, AN E) RhdR o A BT R AR DU AR 3R, RIRE P T3S 095K BB ST e REAA A
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, T He A E LN 3] B AR RF BRI TARAT. W H B ol Bh = 0 F B AY B RS
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AFRE AT “F ARSI RN E)” IR . REFHRANS BB, AT AIRSE HATIESTH

KK A . BH. il A, FIR, FEABLA P REFATIT, LR RIRE BATH B R 69 R
&8

-12 - HHSIREXZEHEER AN




