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1.1 B LAREAO%E

1.1.1 B LAEBEERAEOKRYELEREE1.7%

1 AL, BEZEBRORYELERIL-1.7%, K18k 12 A TR k-2.1%KE
0.4pct; F ¥ SMH Bet F R HL-6.0%, 3% 12 A T 6] B Hb-8.0% MBI F 2.0pct, HHESE
w F BN KB FRER A E.

& 1: 1 BLEA, BEXERAROKYEEERE-1.7%

B 2: 1 LA, &EEEERAEOIAEYELERE-6.0%

BiELEMAE Y BLERL: H4) (%)
20%
15%
10%
5%
0%
-5%
-10%

-1.7%

' ' DR R D R R
S T B e S T
NN N NN NS w\'\' 8
TP T T

Kb SRR Y BeLERI: HQ (%)
25%
20%
15%
10%
5%
0%
-5%
-10%

-6.0%
LU SEENY ‘6\&‘6) kS

FARR: FEB DS, FHIESFIAT

FARR: F BT A, HRHE AT

1.2.1 A EAI/\ARAEONELEHABTHEREE+2.3%

1 A L&, ANKIBRAHE RS TR +2.3% (BT1E+4.1% ), £k% 0 Hekih R
B B F R A AL E R H+0.1%(BTE+5.2% ), 1 T 48 AL 2 F) Hb+9.9%( FT{A+0.4% ).

FRABBLERIF ARG R EH . AR NIMRF IR,

REATG BT HEAH

=T, SPWARRREEAE, ATHRLEELE “AMER” TAEEE.

B 3: 1 BLEA, \XIRAZEKMEHERL+2.3%

B 4: 1 BLA, \KEBEABEDREDELEREE+0.1%

AXBaBD FERSLERIL: L4 (%)

—ARBASFEEBBEERL: 46 (%)
AXBABENTERRBL TR 56 (%)
30%

20%
10%
0% -——rw—rr——v—v—v—.—v—r-\
-10%
-20%

LA AR N S AR NS A AT I S S

AR AR LR AR
Q.’vyw’ & Qf\’vygf\’ & Q.’VYQ,' N \\y NN Q\'y
P P T TP PPN NN NN
O I I P A Y

FARR: FEB D, FHIEFFIAT

FortaR: F BB, M AAT T
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1.3.1 B LARRER BIRE, %y AMFEWE
(1) Ril: 1 A EREREORBETERFE-3. 0%

1 AL, EXHBTRHELFRI-3.0%, HEK 12 A TR K+H23%TH
153pct ; BAF @, | A E&REESLFA21.0%, FI1E+27.3%, # 0 EAIGRET 4)

5: 1 BEf, EpEORHARAEHERE-3.0% 6: 1 B Ef), EEOEERBEERE+21.0%
—EEURB TR A ER L 54 (%) —FERWB T RAE D ARRI: 54 (%)
40% -, 50%
30% 40%
10% /\ 20% {~—" 21.0%
O%J"-"""""""w"\' 10%
10% 3.0% Y
N NN N TR R TR I W T
DAV NS SV NP AV NSOV N AR AR AT SEAVASL A T AT
o g o Ny ¢ o o T S
R O O i I NN Ol O
TR PRB WL, R IESHITAT KRB FEBOWHE, HRIESFETHT
B IR F @, ZREIBEBNAER . 4 BB K& T AR £ B8 K ke M8
$REYh, EHRMELEE R AR 2021 51 A 12 8, S4B b % BN A 56.58
LI, AT 50 X5 P82 R R b B0 58 45 A4 53.21 FU/AR, A4 B A R 81 LK 13.2%.
13.8%, 39405 FF R 3.
7: 2021.1.12, 7RimHAELEEY) 55.66 E T/ 8: 2021.1.12, HAXFARFRMHAREE M 52.25 £TT/IHE
— B N GER) AR (£AA8) — R EN (RN AT SRR G TR R (£4)
100 - 100 -
80 80 -
60 - 56.58 60 | 5301
40 40 -
20 4 20 A
O T T T T T T T T T T T 0 T T T T T T T T T T T
O & & OV & & & BV O & & BN O & & D O & DN D E N
FEF PP O SSSS TIPSO S
R M I M M N M R
KARIE: Wind, IPE, #EiEAFFRTFT FAHEBE: Wind, NYMEX, #HIEABL T
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(2) ®%&A: 1 ALAEREOSRT AEHEREL-3. 8%

1 ALE), EEB LT EALETRL-3.8%, B3 12 A T4 R b-4.3%IK&E
0.5pet; BAEFE, | A LaOSFT BEARK-9.7%, #1E-6.6%, EWBRTHAHY X,

BEVBETREY.
9: 1 Atf), ERENRT ANELELaFEL-3.8% 10: 1 A LA, EREOST AEELARL-9.7%
— L RN B AL ERLL: B4 (%) —FEEAB BT BB AR L6 (%)
30% 10%
20% ]
10% R ‘\__\/\
0% /./
-10%
-10% -3.8% -9.7%
-20% -20%
N
/é@ &‘6\ y‘é\ /<‘6\ &‘6\ y‘é»\ &‘6\ 29\‘6\ ye» A 29\‘65 y‘& &‘é\ y‘é\ &‘6\ &%ﬁ y@ /<® &Q y@ /}\ &6\ y‘&
g NN Y YN NN Y Y CNN Y ¥V
P TN N NN F &S Y
B A AT A AT A NS Y S O A I A Y
TR PERBIWHE, R IERHITAT KHRB: FEBOWHE, HRIELSFETHT

MAEE 45 B RE, | A 8 BRFT aBAH 1231004, REFRHTH 0.6%, &
2017 FARB AR Y 9.1%. AT 4k & EG44F, 12 A 30 B, 2B X FA4R
T SKAT B BT I RAAR 26 R, A TFAIMT Az, ST AGR FHEEmE A X FR4M
BB TFARAL, KAV 21Q1, #04ky L TANES A,

11: 1 8 H, £EH 45 BORYT AEF 1.23 LM 12: 12 A 30 H, BAXTHA ST AYEFTAXE 26 X
— AR ISR BT EEAETA5RT) (ftk) — B U EPHAEATARSKCENKTREMA (R)
18 20175 k3418 (fzob) 44 -
L6 40 A
14 123 % 7
w 32 26
12
28
1.0
24
08 \ N ' NN 20
SN FI DI TSI DD
PN F DDA A A AW > N Ne AD > D
NN FFF I NNNND 3 5 S \ 9 \
A ADT AT AN AR AR AN AR AR AN ADT AN AR AR DA ,&"" m“\% m& ’»@ '»@‘Q '\»@‘Q
FHHRR: Wind, HRIERFRET KRR Wind, HEIELRATHT
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(3) % : 1 A EARESEMMERIBEREHEREELH. 3%

1 ALd), 22 5BAiditZBAmB R EALT Y ARK+13%, 3512 A T AR K-
3.0%ENE ASE; BA5 @, | A LA LERER OB EBER49.6%, FI{E+12.9%,
BAIGRE 12 AT AR PaksE,

B 13: 1 BLA), EESBNMEERERELERIL+1.3% B 14: 1 A Lf, EERMEEEEEREEREL+9.6%

— A2 LR ERBRERBL TR H4) (%) — R 2 HRPHERRBRRB AR B (%)
30% 20%
20% 10%% /\ 9.6%
0% A
10%
-10% /\/
0% 1.3% 20%
-10% 30%
IAY
S N A L AT U A T\ LU
S Y W W MUV AN R R AR
ENEENAPN PP D O O A S
FARR: ¥R, BHEIESHAT KA R b EATA, HRIEAL A

MIRBHXBEZE, 1 A 7 8, REEBREREHF 1236 Hr, FlILKETH
28%. 44k g BAAP R H B RO E N, BT AR AR T ARSH KL,

15: 1 B 7 H, F#8ERRBFREERBRER 28%
—RBEABIRRES ()

2200 -
1800 1236
1400 A

1000 -

600
PP E IR0 OSE D
(\ss\(\ss(\,%\(\»\\mnmg
D> D

P

TR Wind, #RIEABR AT

RV I EEPIO IS E® RO
NN Q\l\' Q'{\' Q\‘b' Q\‘b' N4 ' N4 ' Q\q‘" Q\%}Q\W N Q\W Q\w\é\w\@?’ @?" @'w @‘w 6\‘@% 2
VAT AT Y AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT Y
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2. 11 A= AAO%¥E

2.1. 1M BEsEEEREORYMEREL AR +5.7%

11 AR, BEEEEFRHELES AR IKAS5T%, 481k 10 A ZeLZHi£+6.0%
T 0.3pct, HiEkRAKE; HF, LHEIZZBEIITRMELET YA FI2.7%, L
10 A Bnk &381%+6.0%, &= % 3.3pct, ek EH BT £,

& 16: 11 B4, BEFEEOEYMERERYEARK+5.7% 17: 11 A, BEEEEONABIELELAREL+2.7%

— LI ERO YT EARL (%) — R AT L AR (%)
15% - 15% -
10% - 5.7% 10% -
5% - \/\ /\/__/\ ,/\—‘/ o | %
0% NM— : : : : . /\
5% - 0% > \/ - . . — I A .
10% 506
5 o UV RS VO @ N D e e
F OSSN N F OSSN
O M I M M S R A » » I N
KARB: Wind, BRG?E, FEIESARAT KRB Wind, BR&EE, HEIEFFLIT

NMALA, BEEZZH RSt ERITFI+3.2%, 481k 10 A AL E3i%+2.9%
RAT 03pct, WEBA bk, HF, BiEEZZROIT RS T RITEH42%, FEkL
10 A Ak &% +4.4%, T4 0.2pct, BvkTBA T,

& 18: 11 B, BEXEEOEMERHERITREE+3.2% 19: 11 B, BETEROIREVELERZHTFEL+4.2%

— LT 2RO RYELT RITFEL (%) — SRR AL F RIHREK (%)
10% - 7.5%
5.0% A 4.2%
0% . . . , \//—
2.5%
596 A °
-10% 1 0.0% . . . . . . : .
T G T\ T S SN N O @ N 9 e e N
\%.\ \q?’ \e,.“ \q.“ \q.\ m“'Q '\S"Q m“'Q '\S"\ \%.\ \q.Q \99 \q.Q \q.\ '\»@ %@ '\»@ %Q.\
O M M S M S L A A A A A D
FAtRR: Wind, BR%IE, HEIEARFLHT FAtRR: Wind, BRG%ITE, #HEIESFLHT
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22. 1M1 BB/\XIBAEOERKBEETLERE+8.7%

11 A& A, ANKARA% 0 EEHBALERL8.7%, 18945 10 A Sek 3R +11.1%%
& 2.4pet, kB ARE. L F, ST 5L TR L+8.4%, AMA+11.9%, mEHE 24
IR b+21.1% (VAR ), SR MBI T WEEARKE 2 L5 & 4Fed
RIEHAH AR AL FT R 19.4%, FIE+H9.0%, 3Gik M@ EFt,

E 20: 11 B, \KXIEABELHEHELARLL+8.7% B 21: 11 B, \XIEABIMNABETHEL AR +8.4%

- ARABERRERBARR: SR (%) 20% - — —AKBAETHRAALERL: 54 (%)
%
8.7% 9.4%
10% :{ //\ 10% - - P
LN -

0,

0% +——— - _-- 7 84%
'10% 0% = 1— T T T \' ) /' T !
20% —_///'

-30% -10% J
R S N S S RN A
'§'§'§'§'§'§'§'§'§'§VQ §§ @§ §$~§ §§ §§ §¢ @9
NN M S N I A I I S N
FARR: ¥R, BEIELHAT KRR b EATA, HRIEAPL A

2.3. 11 AR REHERTHETHEIERFFEEZR
(1) [

At EFE, 11 AELEB D RbALES A RK-42%, 483 10 A ¥iE+5.1%K 18
=% 93pct. § 6 ARihALEE A IR I X2 5%EAE, THFLETLESRTRE
Bk Bk HFE KEE %,

22: 11 A, ERENEORBEHELARE-4.2%

FLAUNSRbALERL: HA (%)

30% -

20% A

10% - \\\\

0% T v T T T T T T |\

-10%J -4.2%
\Y O > » O o O S O Q A
R N . S S SR S S LU SRS
N I N O S (A I

TR FEB A, WRELAARAT

#4611 AHLBERBETEL ARK-08%, #0ERHETH, RNIMEIEERE
fed> kit v B i b F EF KRB A, wEEM S O RFE . FREKEL
BRBREFERENRGEAE, | A2ERBMIEY AR 3.2%, &R ZHK 10
F 33k +2.6% %A Ank, 1247 581Kk K AKF,
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23: 11 AR, BEFEHREOESARLTHE 0.84%

24: 11 B}, 2EFRMEMIEF+3.2%

e b A R o E (Feb) ——FRL (%)

— R T EHARL (%)

5500 - 50%
[ 20% -
5000 - 40%
4500 -+ L 30% 15% -
4000 - 20% 10% - 3.20%
3500 t 10%
o A
3000 L 0% 5%
2500 -10% 0%
N > O N ¢) 4 N
2000 \20% _5%9;» \g.% @.% @.\ N w“‘“ '&.\
NS e NS & NG ) N N D D A N
%- \q. \q- ’»Q- ’»Q- _0‘84%
» » » » » -10% -
AR Wind, HXEE, FHIEAFLAT KRR, Wind, BRGITE, HRIEAATHT

(2) %W A

11 A#eHEELBRNBETH4ST EELEY AR L+1.6%, 18K 10 A+3.6%E %

2.0pct. 5~F 4 A\ 6 A4kA B Bk E Fl 3k 5 5 5 15426.0%. +9.3% M. KL,
THF, BEEEBORT BSL B RBFLEEK.,

25: 1M1 A}, EREDRT ATHEARELE+1.6%

TERMNA T EELERK: HA (%)

30% -
20% A
10% -
1.6%
0% : , , . .
> v %) > P © A % 9 Q N
F T T FT ST S
L A N A
Fort kR ¥ EBTA, HRIEAL AT

11 A4 B> EXE) 0.88 10, FIEK 8.0%, KB H TR, KZE 11 AK,
SEHNTEES 8§ MAFIENK, T2AREIHTAEEHIEANA A R F AT
B, ZEEDRAEEIARLRM T, AERERRE, WM FREM KK,

& 26: 11 Bi?, £EMHP~=ELBERFL+8.0%

—F NS A (f2eh) — ML AR (%)

100 - 50%
095 4 8.000 40%
0.90 [ 30%
L 20%
085 -
L 10%
080 - L 0%
075 1 L 10%
0.70 20%
o
»

KARIE: Wind, BERGEE, FHEIESFRHT
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(3) #xw

Aot gFE, 11 AZEEBERELEES AR A7.2%, EEAAK 10 A+6.4%3RHA
0.8pct, RAMELAFHBERNER, RATRI®, KRES. TREESE M. 8
7 AR AL P38k 51549, 1%, kGG RE G, B gRREH;.

B 27: 1 B}, EREOREREHELARL+7.2%

FEEHABOERSLTR: HA (%)

20% -
10% -
0%
-10% -
-20% A
-30%]
-40%
\ 13 > > & o O & o Q N
S & & & &S S S S
O L A O U S O S S S
SR BT e, A AT
http://research.stocke.com.cn 12/17 4 sb ik B L5 0 R T BB
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24. 1 B £ERSEONSARYELEREL+5.7%

2ELEACTE: 1-11 A, 2REEEKHALERTRIER32%, A6 A
BEEEAR, AHEGEE 6 NA TR I, B AR K+5.7%. £+, 1-11 A4 TR 5
wt F R e+4.1%, 11 A 3 A B+1.5%; 1-11 A &R ek TR EFF M 1.0%, 25
FHAREIE, 10 A 3 A F b E3E+8.9%.

£ 1: 2020 ff 1M1 A2EESESEORY. SEHTHE

%o Kp AL E (fTok) SRR YAt E (fLrk) A£XHALE (FTRU)
Rt Rt F %A EEIRES Rt RitR R EY;] % A F Rt Rt F A % ARk
X it 3.09 [ 6o o027 37 1:2 J 1% o2 -15/1% 488 -39.6% 31 -54.4%
#Fu 216 | 01% 020 Jome o0s2  JEEEB» o00s -10/6% 517 24 51 186% 0
M 096 | 5% 011 | 35% 017 | W so» o® vl 150 -109% 19 0.0%]
oy 182 | 1% 019 Basx. o0 M5 oo vl 56 08% 6 200%Jl
oy 629 Wox o058 Boex 270 il oz 4o 218 o 3 35 -10.3%
Xt 473 BWsx o | 076 268 B oaw  ox -28% 1710 61 157 106%
5 555 WMo o5 B3 410 Bl o3 o 2001 a0f 200 240§
EFd 460 MWoe o4 BWs: 30 JMeon 02 0.3% 446 sl a7 175% 4
e 223 Bam ox Moo 12 J 2w o1 Bbw 443 0% 4 25%]
Lk 592 | 0% 059 o 35 [ 2% 0 53 3086 -04% 401 130§
F kA 1084 W5 09 Boow| 204 | I 29 o045 24 2648 358 242 1529
A 190 | 4% 019 Misx o004 I % 009 | 1040 21§ 100 e |
I 239 B 2o o0 B » W o vl 20 166 248 15.3% 3
i 560 | 1o o5 Woox 120 | am  on 2B% 2112 146 209 a0%]
i

*iH 120 37% 012 .: a1 WS oo ofill 169 -268% 14 -39.1%
g 270 024 1% 120 @ 1e% 009 A7j4% 455 32. 52 18.2%J
SEBEEE T 872 ﬁ 816 5.7% s W a1% 33 14 21418 % 2125 sond
FA KR SCEEHE, Wind, AR IESF AT
E: (1) £EEHESED LI 0 RS REMANH A BEED, LRRIAEREHIT, BR 16 MEZEHE; (2) LEE
0 BB ARSIt TR T a2, dFETaE vk,
> HRBA, 1-11 A, . RE. WA BEE N LR LEE D AL TR
Bibk, ALk, BRE. TRALEFLRETEFANE KUY ELT RITR LY
A 5%, P AHB B R Y ELFT RITFIL S 16.3%. 11 A4, RIBRHELE
4 A R KA 10%,

> SRF\E, EPTAIRG 16 RGBT RSO Y, LB M 1-11 AT At
FRIS A T 2.9%. 1.2%, £4& 14BHEARFRILERK, L+, Tk, &
28BS F BB BRBERINBFRERINT RS E R TR LA 5%.
10 A4, 48035 22 Bk BI1BFERIBSI T K AL T S A R ILE KR 10%.

> RERBFE, ARG 16 RiGiBETEHOF, 1-11 A, Bak. ALk, RES.
FEF. BRE. TRALE. BITE. FIE. SNBREBRERASLT R
FRREIEE K, 11 Ay, Tud. 2258, DRBAXRESERESLE
L AR RAFHE, HEHHH 18.6. 20.0%. 17.5%F= 18.2%.

> EEBOFE, -1 A, HHB (XKT0R) ZRKHALE R 55510, Rit
Bl LuAa3E 4.9%, MEHLEEELIEZE D KHELERITFILI3.2%, F BB
REEHEATERZE 1 7pct; FHBIARUALE. ERASLER TR YA
3 6.1%. 4.0%, R AEBEHECRIENA G 2.0pct. 3.0pct. 27 E K&
O Aok AR T T, AAMERMKE &% IR,
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3.1 A LAfEEMEH
3.1.1 BLaEZ s Tassia®s (BDI) IfEL itk 28.9%
1A 11 8, BDL#534 1761 5., 3512 A 24 H L7 28.9%, 3% 1 37 L%k 128.1%.
28: 1 5 kA BDI FaiE#iE 12 B 24 H Lk 28.9%
— & T 0 T HF84(BDI)
3000 -
2500 - 1761
2000 -
1500 A
1000 A
500 A
0 T T T T T T T T T T T
> A Q S > A Q N > a Q S
\) D\ N D N\ I\ ) N\ D N Q
4 4 ’ 4 4 4 Q’ QI Q’ Q’ ’
KH B Wind, #FEIEAFFLAT
S3% @, 1 A 11 B: BClIBHK CAF BT ZARSBEMIEE) 4 2955 %, &
12 A 24 B K83 %K 47.3%, BR—Fi3%K 177.2%; BPI ## (AT HEC£ LA %5k
AENFE) 4 1620 5, 3 12 A 24 H¥EXK 21.5%, B—FHEK 111.2%.
29: 1 BH) BCl F&us#is: 12 A 24 H. L% 47.3% 30: 1 B A BPI FEIEHE: 12 B 24 Hi®K 21.5%
—5 % A RERHHK(BC) 3000 - —efLAE RHHK(BPI)
6000
5000 2500 -
4000 2955 2000 + 1620
3000 1500 A
2000 i
1000 1000
0 500 -
T T T T T T T wl T T T
(1000 ’QJ %16\ %/\Q WQ\ '@t WS\ Q’Q Q’Q\ Q’th Q'Q’\ Q'\Q \'Q\ 0 N 4\I T T b-‘ (\- T T b-‘ (\- T t
NN NS S D N
N M F P F LN NN
A AN AT AT AT AT AT AT AT A A D
FARR: Wind, ZUGBEHIH, FEIESTRAT FARIBR: Wind, ZCGBEHI, HFEIESTTA
E: GBBEHHBEAFH KT R E: RRBHHAHIEAFHRFTOZ
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3.2.1 BEAFEiHncHmiE® (BDTI) IREL Lk 9.7%
1A 11 8, BDTI 4834 511 &, 3512 A 24 B L# 9.7%, 3% 1 HF3T F#-65.3%.

31: 1 A &) BDTI FiziiiEB 12 B 24 H EF 9.%

— & 74 i& #r48 2 (BDTI)
2000 -

800 511

FAtkIR: Wind, #EIERFFR AT

3.3.1 B LAELH S a% SCFI. CCFIIREL 43I £k 3.1%. 5.7%

Lisk o £ HEMILK (SCFI): 1 A 8 B, SCFIF54L4 2870 %, %12 A 31 B
Bk 3.1%, %% 1R AN Lk 186.3%. TE B v E£EHiENI8% (CCFI): 1 A8 H,
CCFI 4834 1754 &, 312 A 31 B L# 5.7%, %% 1 37 K W& L% 89.2%.

32: 1 A 8 H, SCFIREHEHHAELkK3.1% 33: 1 A 8 H, CCFl&EiMIRAMEEH 5.7%
— b v R AR 38 K SCFI —F B & 7 RRAREANFE S CCFI
2009410 168 =1000 199841 A 18 =1000
2870
3000 2000 - 1754
2600 1800 -
2200 1600
1400
1800 1200
1000 800
600 + T T T T 600 - T T T T T
> d \J {\ \ 0 S ) \J \ 3 °> \2 { \ $ Q) ] o N
S A A Sl Sy P F IO O STS S
O A A A A AT A A A A DD
Kb HIR: Wind, ¥R EABF R PT Fob R IR: Wind, #F B IEAFFR AT
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4. ¥ AN

ARIEHAT 2020 5 11 A 16 BSMEK bFB 2 RAFHMNIF, LEHEEFRAKMIE
H——F BB REREY): FRASLTARS ZAAERKNE, RN TRES
o BERA R GUF, i shaE) kgas g K, 2IE — 2R KE, RATFT 2021 4£/2022
)35 AE SR 47,81 4274/ 55 1250, ARSE 2019 S£-4)98 Z Ak 4% 17. 2%/16. 1%,
BA AR K ME; A PEC AR, LATH{EA A 2020 5438 PE 4R 10. 2 4%, %3] PEG 41X
0.6, fEERIK.

BAEEXEF BB,
* 2: ERAFMHMER (2021.1.13)

EARE kR0 P P
2021/1/13 2019 TT™ 2020E 2021E 2022E (LF)

600018.SH LHRER 1103 12.2 13.3 12.7 10.9 10.2 1.3
601018.SH Tk 650 7.2 203 20.2 18.6 18.0 1.3
001872.5Z BHHFH G 269 9.3 16.7 19.1 16.7 14.9 0.8
601228.SH J A 202 23.7 23.3 - - - 1.5
601880.SH Kk 182 25.3 27.9 - - - 1.3
000582.5Z I 37573 160 16.3 14.5 13.7 11.1 9.2 1.6
601326.SH BB 138 14.8 14.5 - - - 1.0
601000.SH JE L 145 8.1 7.7 7.7 7.0 6.7 0.8
600717.SH Rz 114 18.9 18.3 18.0 16.0 14.1 0.7
000088.5Z bt 137 38.2 33.8 - - - 1.6
600017.SH H Bk 86 13.7 12.4 12.1 11.4 10.7 0.7
000507.5Z RIS 52 23.4 22.7 21.9 18.7 17.0 1.0
000905.5Z BiA %5 42 49.5 413 - - - 1.2
002040.5Z AR A 34 25.8 27.4 - - - 1.2
AT H) - 14.7 17.9 15.4 13.0 12.2 1.2
601298.SH F 5% 408 10.8 10.8 10.2 8.5 7.4 1.3

FoARB: Wind, HEELEHE AT
i BE S, LBRESL, AN MBS vind —HHH

5. KRR

1. &3RF 5HEA,
2. AERFT AR HE AL A R R TR,
3. BUAABFRATRL.

http://research.stocke.com.cn
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA : AAxrFPE 300 353K +20%vA E;

2. ¥H . ARTTF PR 300 454K +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

1T O TR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
bE,

BB T HFEARE EZHIEAGRZIRETFAANEREL, oS HFCLEMAR 02X B E £, KT
F T RLAAZAR AL A BRI W7 2530

EREFRARRKERT

AR B AR R A P 8] (A& RN A3 E 0 E AR T E L 5 T4, 2B FTiESH 5 A 239833000 )
BV, AIRE P 915 LRI T RAVAS T 60 AT ToAt, 123 R A A PN 8] AL X B (A T 44k “R
NG ) AP AT B g AT AR T A RARALATARAE, A TARAEFT 80915 E AN RE AT R B, A
3 XA W E F 6913 B A G ARG P A B BEAT A7 69 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

KN E) 8 YA RABI A WAL T DR R RBIRAATE . KA AR 0477 ik 0 KRB B L K5 AREE
LB —EL G T 351 A/ R R UL . AN E) R b E LR E IR 3R P Ik AT B 69 L 4. ANE] B
KNG B BRI TR AIE R L 530 1T 7T A ak Sk 5 ARS8 & LRI R — B R R L,

AIRAE BRI VRN E) FTAT, REANE) F A BB, ATHMRNATFUETH X I KA. HHARRE
BRI AL, BEBTIR. HRARERABEY, B EZARRELAAFLA B, TR AIRE R
. REFBEIALERTIR. HLAREW, LRI GFFTAE. A8 HREG @ 18 R F T E e A].

AR IEZF A 3 P

LR EH % 729 T RE LR 1 T2 B
ik AT E 2T RA 1 TR KR 4 4

Rk KITAE X KFErk KA 14 4
LR R AL 200127

LR ArdaE: (8621) 80108518

LR A (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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