17
i

[ bR SIS

EREITITI

AREIUR AT S/ I\ B b= i3k

—isg A SR e EEE (2021/02/17 )

<

RIJUESS

ORIENT SECURITIES

{75 Dm
o RKEARTHISITIISH ik 3.02%, MM KHE 2.90pct; I&EHF AR ik

5.34%, MR 0.57pct, IREFIR 300 FE41 5K 5.91%, BRI HNSE(ET)
FEHI Rk 3.02%, BEIPIR 300 581 2.90pct, 1E 28 DEBA—&KIT I h{iI7)
BT, A, “RATIWD, BRI (BF)IEELRK 5.34%, BEIPR
300 #5488 0.57pct, ZKER T IR FHRHIGIKIBER ARV NHES RN 1B4K.
NIRFG. ZEFIERER, 535 5K 5.34%. 3.97%. 2.00%7F0 1.34%,

P E RR R
o EMHEFIE, BERE M (FESH ) BINER; ACRIMENER, MEHIRK.

(1) REBER N (AEH) IWE TR 4 5T/E; (2) KREFIT KRR, £70t
TREIRINEIRIN SRS IBITRIRIMESINAS _L 3K 57 Jo/0E, FHITIRRIM NS LK
47 JUE; 2021 FF 1 B TEPE=XEBOMRRERFSLH 170 AlE, REEIBA0
4.8%; (3) IREBBRINISHRR.

TR BRI/ NERK, EREMPINMBLR. RIBZIERR NN RES
AN, RESURRNIE ik 15 7T/0E, FiRE. BEENISY4ER; 8k
s ) B IR T

AR BERAITEEN TR, LA GBAESEMENEISIRFEITRIIITE,
B TR BRETIERRINE L] 1-16 JT/iE. 14-29 ST/E. 6-
11 T/0E; BRFALKBENS _ EEBLL TREL] 16-39 JT/lt,

MLHIZER AR 2020 £F 1-12 B RUTERLEEK 1.5%. (1) VlHdre R
2020 £ 12 HYAE 1210 A, BELIBK 4.5%; 2020 £ 1-12 BRiF~8
12701 A0k, BFLEIBEK 1.5%, (2) ZFBFRMMIERERZIE, 2020 £ 12 BHLH
FAARHNE W Fp B EE (WEE ) RIS 2.9%, IFEETE 5.9%. (3)
HRBRHOEFTE, 2020 5 1-12 B RITEILLIBN0 96.8%; HOEFHE, 1-12
HRITREIEETFE 23.6%,

MBSERTR

TR IS IR A2 B X B
FBIMR B HEH A IATRER B MBS

FWTR B o = ()
B5/K o
7 ERETITI
RS&EMBE 20214028 17 8
M
— iR T FER300
40% -
30% -

20% —
10% -
0% —

-10% ~

0/03+
0/04r
0/05-
0/06-
0/07-
0/08-
0/09-
0/10+
0/11+

n
Z
o,
&
),
A
),
Z
o
A
),
&4
o
A
),
Z
),
&

i

20/12-
1/01-
21/02+

A
&

BEBRIR: WIND. ZRITIESTRFAR

IE ST

=58

021-63325888"6069

lixuejun@orientsec.com.cn
HAAEPSHS: S0860517020001

EESn Rz
021-63325888+6088

wujin@orientsec.com.cn

HAUHIFP4RS: S0860520080001

BXIRE

REN KA. BRENSBRTIREK: —&
Ho= kIR B ERIB (2021/02/07 )
BB B ARMNE BB - — IS 4= %
HIBGEIRS (2021/01/31)
RUAHERNSLIVARRRINTERD, TR UEE R T

TEEERTFEF

2021-02-07

2021-01-31

2021-01-28

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,
RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE

E

FINBIRI PR,

RIS B TR S A E B R RREIE—E R

BEATINHIPEE, RARSREES. AMESEERENAMTINPHEZEHS, HESKIREBAERKR. FEREMIERARSRE—RNRRPHE.



& I
% TGS
@7 orientsecurmEs KRR TARUATAEIR — 7RSI IR

H =&

1¢ TTBBIIR ( 2021/2/8-202172/10 ) e 4
2, FAMHESURIRES . BRI AS/IBERRK oo 5
21 B BRI (R3%) BAER; AGRINERNHER, MEGINBIRRK; B]BR
Iy =23 = NSRS PRURRPRRURRN 6
2.2 Ritedt: ARFETUREMIS/IVEIREK, EREMMSHRR ..., 8
2.3 BAKE: KREAMBEBRIIRTEEIEPT TR ..o 9
2.4 MFIRRER2. EfF. #80: NHRRZER 12 BESAFSREEIBK 4.5%, 1-12
B B BRI EEIE S 1.5%0 .ottt ettt ettt ettt 10
D B TR ettt —————— 11

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
2
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ORIENT SECURITIES

BREBITUWTWER — NEDRENE/\ 5K

SEH=E

1: RERIHISITIUIEE K 3.02%, SHFARE K 5.34%. oo 4
2: IRER TSR RIS ITUW PRI I e 4
g 3: RER TR FRIUGKIEH RV NHEB RO : 184t XIRAGR. FEMNBRER.....4
g 4: 2021 FRINESATEHRD, INERIEMMELEBERT oo 7
g 5: REEED HN (AE3H) BEAR%ER (EHBHE 2021/02/10 ) i, 7
g 6: KREAETIHNBNFITAR. HITAERIMERNLETR ( BHRTBE 2021/02/10) e 7
7: FEUARBITMENFIT/RR. SRR NMIE DB LK 57 Fo/lE. 47 5T/ ( BH#E
HE 2021/02/10 ) ooceveeeeeeeeeeeeeeee ettt ettt s et s e 7
8: 2021 £ 1 A TFOPE=KBOMREFSIH 170 HIE, KLEIBN04.8% (EfHBHA
2021/1/31 ) oottt ettt 8
9: MEBMRIR. KEBIQFMISHERR, MBAMIBIEELRK 111 o/1¥ ( EXTBH] 2021/02/10 ) 8
10: ABEBEREH AN _LiK 15 7008 ( BRTEE 2021/02/10 ) oo 8
M BT IR AN 4R ( BHETEHED 2021/02/10 ) oo 8
12: KEBEEDIFENUERR ( BEFTBHD 2021/02/10 ) wovovoeeeceeeeeeeeeeee e 9
13 REFBIRELE T BN 4ERR (BFTBER 2021/02/10 ) oo 9
14 FRENREBRFICE TREL) 1-16 7o/0E ( BETBHR 2021/02/10 ) oo 9
515 INEHEREEN T TREL) 14-29 TT/IE ( EHFHTBEF 2021/02/10 ) v 9
g 16: BB REBMIIFETFREL 6-11 7o/0E ( BFTBH 2021/02/10 ) oo, 10
17 RERBIREBRRICE TREL) 16-39 To/IE ( BHETBED 2021/02/10 ) .o 10
5 18: 2020 £ 1-12 BB LR EBRITEILLIBND 1.5% oo, 1
19: BIBRMISERIIE, 2020 4 12 ANHIRRERHIS M5B ET (UEE ) BB
2.9% , TREETBE 5.9% ooceeeeeeeeee ettt 11
20: 2020 £ 12 BB S B I O BRIELIBAD 48.9% ..cocvvviereeiecees s 11
21: 2020 F 12 BERERIB BB OERIEETEE 9.7% oo, 1
& BERFASEEEREREIE (BHTBET 2021/02/17 ) oo 5
& 2; BEFHER EIREEIE (BHTBE 2021/02/17 ) oo 6

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
3



QQ?E&*

REIENTSECHmEIES R T WATWER — 7B/ IRk

TiEEME ( 2021/2/8-2021/2/10)

IRER T HISITWISE K 3.02%, MR 2.90pct; IEAEFARER 3K 5.34%, M e
0.57pcte ZR/EIPIR 300 3587 E3K 5.91%, 3R THIS(PR)ISEL LK 3.02%, PR 300 581
2.90pct, fE 28 T EBFI—&ATIICPAIZISE 17 i, HEFB DB, —HRITIID, 154 | (BB L
j3K 5.34%, BANPIR 300 3581 0.57pct, ANEER TP K FARBRIHKIBE KR/ NHEB IR : 154K
XIRFG. REFBRER, 53315k 5.34%. 3.97%. 2.00%7F0 1.34%,

1: REEIHISTWIEE ERK 3.02%, BHEFIRIRLE 2: NEARITHBRREMESITWPHS DB
¥k 5.34%
FR300 —— R THE(ETD) EHRI(E7) 12% -
50%
10% -
40% -
30% 8% 1 i
1
20% 6% - :
1
10% i
4% 1 i
- i
10% & 2% E i
-20% o cb o o LALLIIRRRNRNNIl] HENENEEE N -
. MwHimmﬁﬁmg%1EHH@Fw%wﬁaﬁ$mwmmt
=] oo, JEES SN HE QB I MK GER B R HEE GRS
) % lRET RICREE KEER B EH  REE o SR
-40% TE @PIRKK TKH & MW: #HIw ' 8§
-50% L—d
BREBSRIR: Wind, FRITIESF5EAT BEBRIR: Wind, RAIESHI5R

3: AR T UXFIRBRIEIKIE B XS KRN : SR, RAR. REFEZEER

L REIRKERIE u ANEEKREE
10% -
8% -
6% -

4% -
" J l
ol R e

IFR300 BTHIE i BEEDR

2% -
4% -

-6% -

BABRIR: Wind, ZRFTUESFTAT

BXAFHRBE, RARSREHS . HhESERHRERSTTBIEZEES, HESENREAREKR. FERENESRRBRSRE—RNEZEIRBH,
4



QQ?E&*

ORISR OECHRIEIES B TAATUER — 7R ERATE /) IBi2K

2 FUrsEEIEIRER: ANEDURRGTS/\IEHEEK

x 1 BRI EEEEIRESYE (ERBE 2021/02/17)

K EFWE BNES | FNES FNESKES
L ik EHARTEEE*

8=

P4 2020 FFEE 0 B4R O B B8 L 675 - - - -37.2%

0 2020 it I B4R Tl 689 - - - -33.5%
POBRRIRN: 5 124 eSSl 235 5 5 67.9% 34.7%

SNE (2FF O EETIEN: 25 114 E5T/0E 164 B R 74.9% 18.2%

E) VEOBATEI RN UKOCC T/ 178 B (SRD 77.5%) 16.2%
PHORAEE =N BIE 114 Syl 188 5 B 167.9% 22.7%

E)/4 EER RS ERES TRAR T/ 2518 -0.1% -0.1% 6.6% 12.3%

M £t/ 620 SRt B 13.8% 26.8%
B0 IR BRI P E B 285 - 3992 0.5% 5% 13.2% 17 8%

ESVlIL] 810 iSRS B 17.4% 35.2%

— £t ER N P EEB R 2R - 5216 5% 5% 16.0% 25.79%
IEHERI S IR O TS BEE (1)) FTI 5267 1.1% 1.1% 18.5%] 31.8%

SRS I RIBE IR ARE (B10) T/ 6592 0.7% 0.7%|  12.9% 41.1%

2020 4F 12 B FEDE=XEONRER a1l 170 - 4.8% 4.8%) 1.2%

VR [FR2 BB T OMNENIE(QS500K) ST/ 615 -0.8% -0.8% 3.4% 8.4%
WRAAMN (SRR ) LY 5913 0.3% 0.3% 6.9% -11.0%

e |[PRESHN ( BRMIHH ) ST/ 5930 R £ 3.9% -2.1%

B i BEEEN (SHEHN) T/ 7950 R e 10.4% 30.3%
B IR0 (SR ) T/ 4843 K Fi 3.2% 12.3%
FURLEAN (SFETH) T 4058 R B 5.5%) 12.0%

BER  |CCFEI s i BmR MR L/ 7000 R P 207% 17.5%

i BEPESZTYSREFRPRITEL, SUFENES N SEFEEMEAN B
BESRIR: WRED, 8XRE, BX%IE, Choice(4TULEXIN), Wind, SEIEIT, RITUEFAHIFTN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
5



0 . ——a
V) RIJUESS

ORIENT SECURITIES

BRETTUTWER — NEURENE/\IEHK

x 2: BRI AERESYE (EfHBE 2021/02/17)

2020 %12 S HEIEE 2020 £ 1- RKitEIEE
EEIELE (it8E) 12ARIHE (ItHE)
2 WU ST AR g 1210 45% 12701 1.5%
R AR PR TR 5 519 5.2%
jE=c
B EHIGE: FalieFR (UEE) FE 762 2.9%
BED HOE R RARGRTIALH]) FE 113 48.9% 1230 96.8%
B 0¥ AR AR GRIIALEEY) Fg 43 9.7% 481 -23.6%

BEDRIR: WMREB, 8XRE, EFR%1HS, Choice(4tIVEXIT), Wind, =811, RITUEHHF

2.1 il BIER I (A8 ) BRHER; ARIMENHE
2, MEH/IBERK; BERMBHR

(1) XBEER M (751K ) BR4fa, AEBEREZ N (A8% ) A 2518 5T/iE, BREFT
B 4 5T/, PANEN 0.15%,

(2) EEAGRIMEIRN SRR, TENS/IIERK. MRTTE, LASH “B2” Migitrk. “R
27 BEHITIERNG, AEIFITIERIMEIRM 620 Z55T/E, B EAYR; HIH/RRIMEIRN 810 =
TG, B EEYERR; ARELAA RN EIEHREZIMNEN (RER ) 73992 T/, & LT 20
TT/IE, BXIE A 0.5%; $HHRERIMEMN ( RER ) A 5216 T/l B EE TR 26 7T/0T, X8 0.5%.
IRE G IR ES NS 5267 Fo/0E, B _EJE L3k 57 70/08, FKIBA 1.1%; AEEH RIS MNIE
706592 o/, B EE) EiRk 47 JT/E, FKIEA 0.7%.

(3) JKRET: 2021 F 1 B FEPE=XKEBONRREGFST 170 A0, IRLEIBAD 4.8%., 2021 4
1 B TEPE=XBOMREFSTT 170 FIE, LB 8 HiE, FELIB0 4.8%, Ho: FHEIK
RETFE) 92 AIE, IRELIFZD 8 14, TRELHAIBA 7.6%; BIUBIIIRETFL] 70 A, TRELIEN0 157
0%, IRECIBIBA 26.4%; TREBIRREFL] 8 HE, %tti%')]u 1 A0, REEIBIEA 10.7%,

(4) ENFNE: INEINTVRENB/IBTER. 7KJE)5= 2 BB ENTIMR(Q5500K) FE i 615 FT/lE,
B EBTEX 5 TT/lE, PRECEXIE 0.8%.

(5) INEBMRR . REIEAMISHRR, BIEMIBIEEEIERK. MNEBHBR NS 7000 T/IE,
B AR, RERSRIGLT 1.5D 187 13800 Jo/lE, K EEHRR,; REPERENISIEE 328 1
15568 o/, B _EE kK 111 5o/,

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
6



o

RIJUESS

ORIENT SECURITIES

BRETTUTWER — INETURANS/\IERK

4: 2021 FRINEXTEHD, INEIFENFILER

— - E -t E R 124 (ETE)

235
A es

=TT/ E-EREf - PEEB-11# (ZT0)
370 - ERE-E - E R E-UKOCC. A5(955) ( ZEmiE)
— HE-E-PEEE- 114 (ETE)
320 4
270 4
220 4
170 +
120 4
70 4

BRBRIR:

2017
2017

SRR, FITIESAFPR

5: RERED AN (F3H ) BER4ERE (BB
2021/02/10)

T/

3,500 4
3,000 4
2,500
2,000

1,500 -

— ERR BN(RER)

1,000

2019/05
2019/08
2019/10 °
2019/12 -
2020/03 *
2020/05
2020/07
2020/09
2020/12

B 6: WNEAETIHAMIEMRKR, $HRRIMEN4EE
(EBHBH 2021/02/10 )

1,000
900
800
700
600
500
400

FERSRETREERNE (5T/m) (7)
PEHK-Einh -REER- 2S5 (ST
(]

)
o =—fHER-ERMN-FEEE-RE- S (5T/M)

81

620
M

\ |\
MWWMWWWNMMWWWMwmmNWWJ B

- 280
L 230
- 180
- 130
- 80
30

(20)

HOALA S Gy~ AL IS G = =N LA QY e = LA Y = LA S G e
CDCDCDCDS;rﬂCDCDCDC)EErﬂCDCDCDCDS;riCDCDCDCDEgr4CDCDCDCDE§r4CD

@@ééé@&ﬁ&Sﬁ&é&&&&ﬁé&é&é&%ggéggﬁ
OO0000000000000000000000C0000000
RNNANNENRRNNRENNA RN NSRS

BRBRIR: 28I, RSN

7: IRBEILAARB A RIEMASR, $HHACRIM I8 S
Bl L5k 57 s/l 47 sT/IE ( BFTBHEA 2021/02/10)

SR SIEAMREENE (7T1E) (A)
iR -ERR N -REEE-RE-EF (Su/M)

6,500 - — 3R -Ehrfh-FEEE-IRE-EF) (7o) - 3,000
6,000 - - 2,500
5,500 - 5 2,000
5000 - - 1,500
4,500 - - 1,000
4,000 - J % 500
3500 Ju. A L | H.“_ 0

3,000 +——————— - (500)

oL oLk 1oL v ed 0OLO D Qe

LA Qv ] i i
CDCDCDCDEBrﬂC:C)C)CDEBr#CDCDC)CDEgr4CDCDCDCDS;rdcbcﬁcbcb —O
!

WOOOOORI R chobobed ob b o Ao

000000000 00000000000000
AR RO A SRR N ISR N

2020
2020
2020
2020-
2020
2020
2021

BRBRIR: 28I, RITUESSFUAT

BXAWIMHBN, RIRSEREE5. HMESEREERATITDRAZIEES, NEFSEMRERRER. FERIRMNESHRRSRE —RNZIPH,

7



% FHIES

0 ORIENT SECURITIES

BREBITUWTWER — NEDRENE/\ 5K

B 8: 2021 £ 1 A TFAPE=XEBONREFSIT 170 A
0E, PRELIBA0 4.8% (EHTBEHEA 2021/1/31)

9: NEBMER. MEETNIBHE, BENBSERL
¥k 111 5T/08 ( EFHTEER 2021/02/10)

Ef (AlE) S WA RE
250 —— CCFEUNMBIBEL BRI MR
FE/ —— CCFEUNMEISEUFERSELT1.5D (B)
5000 —— hERRIEMNEIEE:328 (&) 5000
200 000 < 38,
- 16,000
150 8,000 -
- 14,000
100 7,000 - 7000
o L 12,000
50 6,000 ’, 10,000
0 5,000 e e T T 8,000

BRBRIR

SRR, FITIEHHTR

2.2 pioedt: IRBIOURGZMB/INEIREK, EREMPNMIBSHER

RIBE R MSE T HIR R SHR AN, IERLHME LR 15 70/, EIRAER. BRENBLE
2 B D) IR (1) DURAR: ZREIURARhimiaNn 0 5913 o/, & _E/F 3K 15 T/,
BB 0.3%; (2) MiRAE: NEMERATHIHIAN A 5930 /e, B EEHR; (3) BR4E: I3

RAEHIHIAN A 7950 T/, K EBUHERR; (4) FBIRAR: ANBREIRARL ) 1A 4843 T/, K
B4R

10: IRBWREHIHLAG L7 15 7o/t (EHRBE

11: ERRED RN HERR (EFHBE 2021/02/10)

2021/02/10)

ST/ —— RSN (BB ) FE/E —— AR (ERIAIAN )

8,000 - 8,000 -

7,500 - 7,500 -

7,000 - 7,000 -

6,500 - 6,500 -

6,000 - 5913 6,000 - 5930

5,500 - 5,500 -

5,000 B B e e e B S S B S e e e B B LA S e e 5,000 T —r—— T —r T —r—
HOUONDAATNNNDAAATNNNDAAATN NN DA AN HOUMNOEAEATNUNNDAEAATN NN TN UVND A AN
OCO0OO0O0O0O-HOOOOOHOOOOO-HOOOO0OO-HOOOOO-O OO0O0O0O0O-HOOO0OO0OO-HOOOOO-TOO0OO0OO0O-HOOOOO-O
OCOOOOORNRRRRN NNV DRNNNNNNOOIIDIDD COOOOORANRRNN D00 NNNNNNNNNODDIDDDS
He Tl T Tl Tl e Tl T T T T T T T T T T NN NN Hre T T T T I T T T AN NN ANANANN
COO0OO0O0O0O000O000000O00O00000000O00O0O000O 0000000000000 0000000O000000O00O000
NANANANANNNANANNNANANNNANANANNNANNANNANNANNNANN ANANNNANNNNNNNNNNNANNNNNNNNNNNNNNNN

BRBRIR: 28I, RITUBSSFA

BESRIR: S8R, RIS

BXATIHEIPE, WK

SSRGS, HtESEREERATNBHRAZEES, NiFSBIREAREKR. HFERIRNEFHF

SRE—RHRIBH,

8



% FHIES

0 ORIENT SECURITIES

BREBITUWTWER — NEDRENE/\ 5K

12: IREBREMIBANER (BFBE 2021/02/10 )

= —— BRI (AR

8,500 -+
8,000
7,500 -
7,000 -
6,500

6,000 -
5,500
5,000 -
4,500
4,000

7950

2016-01

2016-03 -
2016-05 -
2016-07 -
2016-09 -
2016-11 -
2017-01 -
2017-03 -
2017-05 -
2017-07 -
2017-09 -
2017-11 -
2018-01 -
2018-03 -
2018-05 -
2018-07 -
2018-09 -
2018-11 -
2019-01 -
2019-03
2019-05 -
2019-07 -
2019-09 -
2019-11 -
2020-01 -
2020-03 -
2020-05 -
2020-07 -
2020-09 -
2020-11 -
2021-01 -

BRBRIR: s8I, RITUESHFAM

13: IREFBIREL T A 4R (SBFHBE 2021/02/10)

S/ —— RO (ARBUT)

6,500 -

6,000 -

5,500 -

5,000 - 4843

4,500 -

4,000 -

3,500 -

3,000 -

2,500 e
HOONNAEAANNNOAATNODNDAEAANUND AN O
OCO0OO0O0O0O-HOOOO0OO-HOO0OO0OO0OO0O-OO0OO0O0O0O-HOOOOO-O
COOOOORRRRRRDODDDDNNNNNNDISI SIS D
Hre e TN NN N
OCO0OO000000000O00000O00O0O0O0O00O0O0O0O0O0OOO0
ANANANANANANANANANANANNANANANANANANANNANANANNNNANANNNN

BRBRIR: 28I, RITIESFAN

2.3 BAIICE: KEKRRBNITEEG TR

TE M RERAITEIEEH TR IUMRESEMENZIEREIERAIIE, TNEWRKRE. HR
4. BELETUERFR/IIE TRERL) 1-16 To/0E. 14-29 TT/IE. 6-11 TT/08; BREKRBEFS _EEMBLL

TR 16-39 /0,

B 14: KEDRERAITE TRL 1-16 5T/l (EHB
Hj 2021/02/10 )

—OIRESAIRN ZENE (L935% B K. 65%IMEK) (FT/E)
QWBRESAKMNZNE (100%IMB3% ) (TT/iE)
®-@: (/M) (HH)

1800
1600
1400
1200
1000
800
600
- 400
500 200
0 ]
o885 8080583823228383823838
SE89SSSS5S5aSSasasnoaaaans
E882ggdd99Aa33998855938aa38
CO0OO0O00O0O0O0OCO0CO000Q00000000000O0
NANANANANANNNANNANANNANNANNNNNNNNNNN

BARIR: =0l&iM, Wind, RITIESHFRET

15: IREHRIRERFICETREL 14-29 5o/iE ( BFHB
HA 2021/02/10)

—— OIEIRESARNENE (£935%EHER. 656%IMER ) (7T/M%)
@ABRAESARMMENE (100%IME3R ) (7T/i%)
©-@: (7wmg) (HH)

4000

3500

3000

2500

2000 -

1500

1000

500

) 0
3583583883232823838538383838
SE88SSSSSSSRSIARSeSSESsaaSs
E88899 79993339983 553933¢888§
CO0OO0OO0O0O0000O0O000O00O0O0O0DO00O0O0CO0O0O0 O
RRRRRSRRRRRRRRRRTIRSRRRESR

BARIR: = 0l&iM, Wind, RITIESAFA

BXAWIMHBN, RIRSEREE5. HMESEREERATITDRAZIEES, NEFSEMRERRER. FERIRMNESHRRSRE —RNZIPH,



% FHIES

0 ORIENT SECURITIES

BREBITUWTWER — NEDRENE/\ 5K

B 16: REBEEBRIKFETEL 6-11 yo/iE (EFHBE]
2021/02/10)

— OBRRESARKNMENE (LD75%EHR. 26%IMEK ) (FT/E)
QBFRESAKNENE (100%IME% ) (FT/IE)
®-@: (Feme) (H4)

6000 - 2000

5000

4000

3000

2000

1000
0 0
iispedgstestozscanssagpaang
Sy Ny Sy iy, oy Sy Sy S oy o - gt g NSy Sy e’ Sy Sy Sy, g [y 7y Sy oy
o D e e B e e e B e B B B B e e B e e B B e e B B B O
OO0 0000000000000 00DO00O00O0O00O0CO0C
NANANANANANANNNANANNANNNNNNNNNNNNANN

KRR : 2olEM, Wind, RITIESHTT

5

17: IREFBIRERFIICETREL 16-39 jo/iE ( EHHB
HA 2021/02/10)

3,000

2,500

2,000

1,500 -

1,000 -

500 -

— RS RN ENE (100%EE) (5T/E)
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BIRESEENENE (50%EE) (FT/E)

BRBRIR: 20l&iR, Wind, RAIEFHFR

2.4 MARRZERTE. EF. HED: NHRRZRER 12 B
YAFERIZE 4.5%, 1-12 BRiFF2REIEE 1.5%

(1) 7=: 2020 £ 1-12 BNHERRZERRITFTEREIBE 1.5%. VIHIHZLNR 2020 4F 12 B
YHFTE 1210 AT, FLEIEE 4.5%; 2020 4F 1-12 B Rit72 12701 FIE, BEEEE 1.5%,

(2) EE77: 2020 £ 12 BHHISE R 400N = R SR EETZIALE B 5.9%. ZZIBRMNSRE RN, 2020 £
12 BNIHI Rz AR bliS L =R e ErE (WEE ) BIEEIEA0 2.9%, IFEETBE 5.9%,

(3) B0 PHOE 2020 £ 1-12 SRITFELLIBND 96.8%; HBOE 1-12 B RITFL TR 23.6%%.
HREHOSBFIE, 2020 &£ 1-12 BRITEECIEA 96.8%; LOEH®E, 1-12 BRITEEL TR
23.6%, 2020 £F 1-12 BHFIEREIRRITHDE S2LLENRLN 9.7%, SEEREBLLERT
£27; 1-12 BRIt OS5 8t B4 3.8%, SEFEBEIBLLE .

BXAWIMHBN, RIRSEREE5. HMESEREERATITDRAZIEES, NEFSEMRERRER. FERIRMNESHRRSRE —RNZIPH,
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REIENTSECHmEIES B TAATUER — 7R ERATE /) IBi2K

18: 2020 £F 1-12 BYHIER EiRTER 1T FREEIZ 19: BIRRMIBEZEN, 2020 £ 12 BYLHIS R SRS
1.5% W=t BETF (WEE ) BIEEIEN 2.9%, WEETEEE 5.9%

e P WU AT S AT BRI FIEL (SEiHR A AT EE 42D

e 1 gt U A S AR BRI B RS 7™ S BT 545 HD e SR 2 A S P R AE IR (2T
50 e L 4R S AR 3 7 RSRAE BT MDY A5 %D
o 650 - r 1100
A0% 600 - 1000
308 550 - 900
200 500 - 800
10% 450 L 700
100 - 600
0%
350 - 500
~10%

R e — 400
-20% g S

. Soo0000000b000000D000000
=30% TN IIAITIIIIINIIIIIIIIQD

BRESRR: BRAEITR, RAUESHTRPT BESRR: BRAITE, 201K, RITIESHTAT
B 20: 2020 £ 12 B4R ARS B OSRIEEIBN 48.9% 21: 2020 £ 12 BRI S BB OSSR T 9.7%
i ;gi;ij’;’igi :jg;iijgﬁg TG 200174 L 8201850 UL 20104650 41 20204241 R
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20 10
o | 0
- 5 N “l\—\Uk—\UKUK“KUKW\U-K“\UKHUK—K“K‘—Km\ukw\ukukuk—\“k—K“kukukukwxukukukﬂuk—\ukukukukw\ukuxuk\“k*
2017 2018 2019 2020
i 2020 FigXREBMUEE 1-2 BRIHEIE, G EiE1 8. 2 B53FHOE iE: 2020 Fi8XRBUNE 1-2 BRITEUE, LR 1 B 2 B3OS
—% —
BEBRIR: 8XRE, ROUESHAM BESRR: 8XRE, ROUESHRMN

MR

* LUEFTBERMNE. KigTH R TRIBEETHNNG: SREXENLZWEFIBIRLZERK
B, MASRFERFZINRAZN, TEORNMBES TN, S&imTFHER NBEEBI,
MY AR MR FRANG, 1S4TE B AR KB aNBM b o

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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SRIENTRECORMES BB TTTURER — RS/ IRk

o BINRBHEHAATIKIMNE: BIMEMBEBRIBNERMREERZE, FHEEIINEIE. X
HEHBEARERE, SBIMRBHIAATRE, TURAEARZR, EREWKBIHR
AR TRER BN B o

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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0 u -
0% TS
@7 orientsecuRmES R TFUATUER — EAENS /) IBIE R

S TImER B
SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

ST R S P W PR A2 BIIESS B A T AR R BUEA0] 2 WAD W mo )RR IR 2 0 7 B ARTZILE
FRIT ABBIERFIT; SHTIDFHRBENERANEA EIC2EN L. MAERRER, BISHEIEIRR
FIRS PP E) B INER I YW = T (R B fF el B B K Ko

BRERITRAEXE X
RS & 850 12 B MBS RIRKEXISIEN FHAN LS80 RIE RS0k IE AR

NERRITRHE IR
LA BRI TR E SIS EE 15%LA £ ;
1855 BN T E S % 5% ~ 15%;
thtt: BN FHnE SIS ZRE-5% ~ +5% 2 (Bl E);
BT ABRTSS T E IS SISGEE T -5%LA T o

RITER — BTFERSEBZNZREARATNRET CEN, HTIDETIMTZ
REFIFFIRIR, KRG TFREITRIBEER.

BENE — RIBEENERANTEEIME, HR/SKHZINZIRBURITGESHEL
SFAEBENN @ PRIEN,; MeRMFIRS & HITNZREZHNENNE AT EFEEXNS
tEM, = RISHISRIIESZ FF AT INLS B BRRI ST S ; HITIDTE LSRN NS Rz
RETRBNEFER, REBFEIREMIRS KM ZBIBS PIZREIREITR . BTN
Wk BAr 8 FHERBABHH.

TR ITFRBIS IR

Blif: BT HinE EEEINEE 5%LA L;
thit: BT HInE S SIS HRE-5% ~ +5% 2 (B))K5));
Bk BT HInEEE U TR E-5%LA T

RITE : BFAERS KB ZTNZATWAERASHREBZCEN, ITITETSIZAT I E
Bk, RETFRETRFEXES.

BRI BTHRIRSAHSIHZATURENESTFEEXAENDL, TR BB
HIBSZFF NI B IRHTTWIRRITE,; AT LSRR FEEMZI TS FREITRE
B, REEFSIEAMRSAM AL 2T IWHREITFRIEBABEY.

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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ORIENT SECURITIES

R&EFH

TNESTARIRS (LATER “IIRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&E M.

TRSURIRABTNEP A RABAEERLAREIREMAEARABNSIRAE, . TRSH2IE
ISR S5R BV EIE R L IR S R 45T A

TRSEREFRATHANT ZFEBRIEATFHNERRE, RABJIREBAMRILZEBENERIEITEL, &
PIUANZIANNZERBRIERTER. BT, KRATRREPUW RIS EEDEE, EARET
By, IRAT0RBESIRSPIEER . BRURENA—BENESARIRS . NATISBETERFAFR, B
OBt RRLEMEMEIEME] bR T —LEHBRENESHRIRS 29t BRSHUESHRIRS 2EDHTIBIA
NS BHIBHRAE R AZ o

AEROBERT, INRSPESBEARRFIB R EIA SRR R, WREERETHIE PR
REBIR. USIRREF N, EPNERIRSPHEUENNENEEHTEEFERR, EHEUENINE
Fel. TRSMHIEN . TR, BURENRREHREEPEFSEZM, HIMEASEN AL SIS
sy BB RS ARBBEIE L B A fF A

IR S PR R BB MBI ELAR I E R R ROV DT BER Koo I ERIRIMFACRAREIRIM, AR
FIEHRMEIEGRIE, RREDRERIRKARE . INCICER A O BRI R BRI EE T 8 el sk BIL—IREH
AFER R AL RIS, BNRECHTETRFIRS, REBBERNHmNK, BtHNSSH
BREE

FEEOERT, KOS EMABRERARRS PEERRBAS IENEREAREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIENE A BIEFRERAFBE O SRIEEA
%3‘&0

TRSEZUBFIRPRN K, BsiBEHANRIGIEIN A, MERSIRBIAPRATINEG . RERATF)E
FEPEMBIER, EOIIMEE T AMSLAEDEILER LN AT EBINRS KB D NS . MR
SRBEMFIA. PR, RIRPTSIMZLRE, MEBTENBT RERITFFIHE MR,

LIRAT) B PEMBIEN TR ALY, FIERVRRBIBX T E L LH T MEUNRSHITEDNE
FRBHSIA. MRS

RREP RANKREEEBAREENT R ERLIIRATIESFMRIRS , REEA LRGN EHIE
FFIRS
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