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Rl 17.6 17827 9.2% 45%| 43.1% 12.4% 69.1% -24.5% 4,379 6.1% 18,453 6.5% 430 6.1%
=& 39.4 24522 8.8% 4.0%| 46.4% 17.7% 94.6% -58.7% 7,268 57% 24,093 9.3% 1,527 5.7%
5 5, 122.8 1903 9.0% 7.8%| 28.3% 51.5% 105.0% -84.7% 626 6.2% 2,238 4.2% 13 6.2%
[ % 20.6 26182 7.4% 2.2%| 32.3% 11.9% 65.8% -10.0% 9,606 3.7% 27,645 5.6% 1,924 3.7%
i 42.6 9017 5.3% 3.9%| 49.8% 19.2% 51.0% -20.0% 3,632 4.3% 6,291 3.4% 85 4.3%
F ik 72.2 3006 6.9% 1.5%| 40.9% 28.3% 148.5% -117.6% 877 1.3% 3,779  -0.4% 12 1.3%
TE 6.6 3921 7.0% 3.9%| 41.5% 19.9% 110.6% -71.9% 1,301 0.8% 2,778  -8.6% 86 0.8%
iz 166.0 13798 6.6% 3.4%| 37.2% 29.6% 99.7% -66.6% 3,063 -2.0% 10,509 -3.8% 1,092 -2.09

FAEE R Wind 7R, B EERGE PP

1.2 ZhgHy, —=FLb Ekg, &&%E. BT LFFL LA

2020 4, #irf—==F L iks)%h 3.4:40.9:55.8.

F=F%: Lk (55.8%) & FAEFHYKFE (545%). A&H LA, EX/LEHTY
FHZ A B Z2RAAY, H 2019-2020 FiEikparb o E AR B, (AIFIEZ AL, A
B IR AN 2019 FHEARE, o T MERETEFER, T EH =T b Paiht
EEREL (DF PR ETALAT) L GDP #gb &L 12%, E&EDFPHL F 3.

FoF: Lk (40.9%) FTAEFHKF (37.8%). &L Tk Lk (2019 F4
36.6%) 5, 2EHLH 5. BEARIFo kA, #imy Tk kTR A4, A 2019 4
PAEL £ Tk gk (2B kSl NFE 2000 HVA L) FIE%M EA, b E 5 e947 A
1) e, IRE. RFE. #5415, bk 10.58%, 4 2017 F T4 1.8 48 4%
2) wANMA B AL ey 9.8%, itk 3HFEAKBE;

3) @A, FREEREL: k) 9.59%, itk 3 FRF MR

4) R, ik, bkt 7.8%, R 18 FTHE 1 AT L

P.7 ATV R ARIRER T2 W]
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5) &, #AA F bk, Lg) 7.37%, itk 3 FHEAAEE;

HAk b 5%0h Eag4T, A AEHE L ((Eh 6.85%, %k 2018 4 T4 0.65 4~
FHE), ABATEM. @At Tk &aikd (EbA 6.67%, itk 3 FRAFR
).

sk, ERBFT MEE L (4o WKIH. MELHS) BREWKR, X3 FLTLE FHE
JA 2000 128K %) 3300 120 AL, &N 3.03%42F £ 4.51%; L34 2E4)E b eg
B A 0.3 4N E - s A HAE TR, 2019 F LBk 3.97%.

B £ 2: A& b & F B Bk 3: dENFATEF = Ak b ) ge Fik B e F 417
LSS £ T E V.21 ” o
— T E3
100% (H— g -
90% ||"|| 60% |
80% P
0, L
70% 55% -
60% oo
50% 50% pu
40% 45% |-
30% |
20% 40%
10%
00/0 350/0 L L L L L L L L
1956 1964 1972 1980 1988 1996 2004 2012 2020 2004 2006 2008 2010 2012 2014 2016 2018 2020
HALE IR Wind 4R, HRT4E G, [ ATE AT FAE I Wind o, i, [E A AR
P.8 TRV R IREK T2 W
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22 sk

BT I (O TR RKIE, Bl F G 0t st 77 2019 #4934 )

GDP# & (3= AN 1Tk, %)

£ HF (2020) 7.65% 37.82% 30.81% 7.18% 54.53% 4.09% 9.42% 1.57% 8.27% 7.34% 23.83%
#riz (2020) 3.36% 40.88% 35.06% 5.90% 55.76% 3.05% 11.61% 1.58% 7.82% 8.65% 23.06%
#riz (2019) 3.36% 42.61% 36.63% 6.06% 54.03% 3.15% 11.98% 1.75% 8.03% 6.99% 21.97%
HE 28 7 5 24 8 29 3 15 9 12 19

Eop: 0.32% 16.16% 11.99% 4.28% 83.52% 2.90% 8.08% 1.53% 18.50% 7.41% 44.99%
RE 1.31% 35.23% 31.16% 4.92% 63.45% 5.59% 9.73% 1.20% 13.53% 8.78% 23.75%
Il 10.02% 38.73% 32.77% 6.07% 51.24% 8.31% 8.40% 1.11% 6.88% 6.58% 19.27%
L g 4.84% 43.77% 38.58% 5.26% 51.38% 5.91% 8.00% 1.22% 6.90% 6.35% 22.65%
NEE 10.82% 39.62% 32.04% 7.58% 49.56% 6.99% 8.41% 2.10% 5.08% 518% 21.62%
a7 8.74% 38.26% 32.78% 5.95% 52.99% 5.27% 8.69% 1.28% 7.97% 591% 23.06%
T 10.98% 35.26% -- 6.90% 53.76% 4.90% 6.47% 1.64% 7.15% 6.64% 26.38%
B iz 23.38% 26.56% 24.18% 3.08% 50.06% 3.92% 7.39% 1.74% 7.31% 4.94% 23.45%
L& 0.27% 26.99% 25.35% 1.88% 72.74% 4.33% 13.17% 1.20% 17.30% 8.65% 27.85%
L 4.31% 44.43% 37.97% 6.52% 51.25% 3.17% 10.94% 1.55% 7.56% 8.09% 19.59%
B 7.86% 41.33% 30.86% 10.52% 50.82% 5.32% 9.24% 2.05% 6.32% 7.73% 19.69%
k=3 6.12% 48.55% 38.14% 10.57% 45.33% 3.50% 10.01% 1.55% 6.78% 6.34% 16.75%
pas i) 8.31% 44.19% 36.21% 8.00% 47.50% 4.38% 8.50% 1.81% 6.29% 7.65% 18.53%
EF:3 7.20% 39.84% 32.34% 7.66% 52.96% 512% 13.71% 1.65% 5.88% 6.12% 19.82%
T 8.54% 43.51% 33.94% 9.72% 47.95% 5.47% 7.39% 2.12% 5.15% 6.30% 20.95%
Ak 8.31% 41.67% 35.10% 6.71% 50.01% 4.87% 7.30% 2.72% 6.07% 8.03% 20.43%
Heg 9.17% 37.60% 29.26% 8.37% 53.23% 3.92% 10.12% 2.32% 4.93% 6.99% 24.41%
R 4.04% 40.44% 36.59% 3.95% 55.51% 3.22% 10.36% 1.74% 8.25% 8.57% 23.16%
I 15.95% 33.33% 24.85% 8.55% 50.72% 4.25% 8.28% 1.77% 6.92% 8.47% 20.46%
) 20.35% 20.70% 11.09% 9.69% 58.95% 4.65% 10.04% 5.07% 7.39% 9.38% 21.61%
) 6.57% 40.23% 28.20% 12.03% 53.20% 4.14% 9.29% 2.13% 8.85% 6.24% 22.43%
Lepll 10.31% 37.25% 28.67% 8.85% 52.44% 3.15% 9.00% 2.47% 6.70% 7.29% 23.29%
M 13.60% 36.13% 27.11% 9.05% 50.27% 4.23% 7.57% 2.49% 6.32% 3.77% 25.10%
= 13.08% 34.28% 22.83% 11.47% 52.64% 4.79% 10.29% 2.58% 6.05% 6.07% 22.58%
5 8.14% 37.44% 7.76% 29.68% 54.42% 2.81% 6.16% 2.47% 7.18% 3.21% 32.37%
[k & 7.72%  46.45% 37.26% 9.63% 45.83% 4.11% 7.29% 1.66% 6.62% 5.06% 20.24%
ol 12.05% 32.83% 26.61% 6.34% 55.12% 7.41% 5.03% 1.82% 9.89% 5.40% 25.03%
LK 10.18% 39.10% 27.56% 11.54% 50.72% 4.15% 5.42% 1.71% 8.87% 4.30% 26.13%
TR T47% 42.28% 33.88% 8.43% 50.26% 4.75% 5.36% 1.43% 8.06% 3.95% 26.19%
# 48 13.10% 35.27% 28.40% 7.63% 51.63% 7.01% 5.63% 1.34% 7.47% 3.75% 24.88%

FAEEE: Wind F97, [ & ERHE FF

GEe e Eom AR

1T 40 ] KIR-E A T Z
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B & 5: 2017-2019 F AT ALARAN_E T Ak db,& /= (445 5 10 6977 L R & Lok, & /= (4 66 F

2017 2018 2019 #4541

GURERR ERHF 12.37% 10.73% 10.58% .
W AR 25 A A i 9.84% 9.62% 9.80% .~
B A HE R 9.33% 9.43% 959%
52 R A A A 5 ) B ) 2 8.33% 8.82% 7.80% - .
WA A6 A Feth g 7.36% 7.44% 7.37% -
A 755% 7.50% 6.85%
HHEM, B AR TR AR 557% 6.29% 6.67% _—
&R T ) Sk 3.03% 3.80% 451% _—
& B ) Sl 3.99% 3.97% 432%
M5 4 e 4 i b 3.36% 3.67% 3.97%

HATRIR: AL, B K4, Wind FR. EEERGE AT

1.3 25 ARSI EREH, REZFER, I HITRMERIK
1.3.1 BR: AVLEMER, ‘BETR” HEAR, FRAXKAE

2019 FRATE F1EAT 5850 TA, £4EH L NMEH(R4BRE)FHLF 10,
HEREATHE:

1) RHTATFRN, TIAEATERKIEK, T55FIT8F/E. FEATEESF
4 1.21%. 0.73%, PEHTFAEEAD 0.47%4938 1% . X £ 5435 THITLAGZHF
HERI A ABAT REAAN, ME 2019 £4 5 FANHAELT T 84.1 FA, HaE
B, BGH T ARAY;

2) AT SFHAEMEAH L3R, s 0-14 ¥ F . 15-64 FE#rsh A v, 65 ¥ AL
EEFEAT LA A 13%.73%.14%, LiE# T AT G s FA2EFHKFE(71%),
ZHEAT ELIEKTFR A= AR L (16%). T# (15%).

3) BERGAEFERSG. 2AEASFRR (AEXRFE. R, B, +45K%F) 108
Fr, 2BHLH+—; EBAZKI07 TA, 2EHLETZ, HAD EHGHEL LA
L, HAahERRAREKAES) 285 T (£EF 3), MALA EAWHHIERE 9.85 7 A
(AEHL % 2).

4) “dg TR RS, LR 2Lk, Tk F g LR B M5B 54T,
BHETRENRETLLR. HAE AR FHFEAARE, RIERIEMF 245, 2019 547
SRR A 600 HvA L. 1000 ZvA Ley R pEixF] 185 % £, 10.1 H P, &4y
FHHLF 4, ARTIT. T AfLil; HMAEXILFRFNFELE, BREAY
ARSI, LA SAEGFIEP FRE S, WERERELRA, #7114 A¥ GDP. A
¥ LA F FHiL 10.66 7 L. 4.99 F o, HLTFAEMAGKFE, A¥HE29.08
L, AB% 3. BEREWAARAMATRIERGM S EEER, 2020 FRATTERFA
B3R SBARAR L 1 AT, R ARSIt 2477 12T, #7 A& B FT 5.

P.10 PR st KR A T Z 9
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GUOSHENG SECURITIES

BK 6: AT FIEA DIk 5 BE 7: 2019 FA 2 FFAMBH 2 G T 24
— T EAEAT IR BATFRAN (FA)
A pAEAR L 100
4.0% BA Tk 80
3.5% 60
3.0% [
2.5% | 40
2.0% r 20
1.5% [ 0
0, L
Lo ./
. 00 L i L L L L L L L L L L L L L L L F | -40
0.0% B A LA % B LT R T H A L LB T S 2
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 e S L L Ao
HARIR: Wind 0, Ar2Ei1 4, B EERAL AT HAH AR Wind 57, 29147, B8R

BE 8 EZBHERTEEERBAN. A 224987 (2019 F)
AHTE

HAEAET

AT X B : 658 A ®m¥EF HEFKRE FRRBHE  TEIRKE TEEL>

z) N & s & () xR ()
E3E]| 140005 7.08 3.07 8.9% 17% 71% 13%| 2,688 3,032 242,806 2,474,406 1,442,000 869,400
iz 5850 10.66 4.99 9.0% 13% 73% 14% 108 107 98,501 285,342 185,000 101,000
HEL 10 5 3 16 24 12 7 11 13 2 3 4 4
Elo S 2154 16.42 6.78 8.9% 10% 78% 11% 93 60 7,671 131,716 268,000 149,000
RiE 1562 9.03 4.24 7.6% 10% 78% 12% 56 54 10,825 57,799 23,300 14,200
B 7592 4.62 2.57 9.2% 19% 68% 13% 122 147 13,340 57,809 18,300 10,090
Ly 3729 4.57 2.38 7.7% 15% 74% 11% 82 80 3,826 16,598 18,000 9,020
W F & 2540 6.78 3.06 8.2% 13% 7% 10% 53 47 2,283 11,059 11,600 7,060
QT 4352 5.72 3.18 6.9% 10% 74% 16% 115 104 10,370 40,037 30,700 16,300
= H 2691 4.36 2.46 7.1% 12% 75% 13% 62 70 2,049 15,579 8,500 5,180
B hir 3751 3.63 2.43 6.9% 10% 76% 14% 81 78 2,920 19,989 11,300 6,200
L& 2428 15.71 6.94 8.5% 10% 74% 16% 64 53 13,636 100,587 214,000 146,000
LI 8070 12.35 4.14 9.0% 14% 71% 15% 167 187 95,240 314,395 104,000 65,500
ES 6366 5.83 2.64 9.7% 19% 67% 14% 120 124 25,799 82,524 11,400 7,100
fizk<3 3973 10.67 3.56 8.9% 17% 73% 10% 90 86 21,689 98,955 53,900 33,400
pasid) 4666 531 2.63 9.3% 20% 70% 10% 103 114 18,645 59,140 12,000 8,200
SIF:3 10070 7.06 3.16 8.6% 18% 66% 16% 146 218 45,250 146,481 54,200 28,700
T 9640 5.63 2.39 9.0% 21% 67% 12% 141 232 23,810 86,247 23,100 13,900
# 5927 7.73 2.83 9.1% 16% 71% 13% 128 150 17,424 73,940 18,100 11,000
) 6918 5.75 2.77 9.4% 20% 67% 13% 125 141 21,212 54,685 20,800 11,100
I 11521 9.35 3.90 8.8% 16% 75% 9% 154 205 106,340 527,390 256,000 165,000
I 4960 4.28 2.33 8.4% 22% 68% 10% 78 108 3,937 22,687 7,140 4,360
H 945 5.62 2.67 8.9% 20% 71% 9% 20 21 549 4,423 4,580 3,600
TR 3124 7.56 2.89 9.5% 17% 68% 15% 65 83 14,001 43,872 18,300 9,700
)il 8375 5.57 2.47 9.5% 16% 68% 16% 126 166 17,461 82,066 32,900 21,300
M 3623 4.63 2.04 10.5% 22% 66% 12% 72 7 3,850 24,729 3,940 2,690
= 4858 4.78 221 9.7% 18% 2% 10% 81 86 6,286 22,324 7,870 5,760
351 4.84 1.95 12.7% 26% 68% 6% 7 4 46 1,020 560 340
3876 6.65 2.47 9.3% 15% 73% 12% 95 112 6,098 44,101 18,600 9,750
2647 3.29 191 9.3% 17% 71% 12% 49 52 1,705 14,894 820 490
608 4.88 2.26 9.3% 20% 72% 9% 12 7 451 3,046 820 500
695 5.39 2.44 9.0% 21% 70% 10% 19 14 1,789 5,555 1,100 670
2523 5.39 231 8.0% 24% 68% 8% 54 43 1,069 8,652 3,170 2,290

ﬁ‘#%//ﬁ Wind #47, [F &7ERHFZFT

IRkt B RA, AT ERERTE R AE A, 2020 K, T HAE P IRITREM
AL 3] 6.1 TAC, & BRBN 42%. i$ 5 3FFH E AR 5L 21.7%, 5 F4A2E 20.02%
89T ¥ KF. 2019 FREE R TTAHFE (ERTH/GDP) 2 81%, 2E&KG, mfk
SNt (BB RS T BN ) 4 173.3%, E42E A4 BATHR PR Fiad
(178.3%), £+, Mﬁ%ﬁ’r aﬁ 2018 F#4EA, HoThERAET, FRIE FA
(E2R348). 8408 % ALGZBWREHE S F A 21%. 7%. 13%, K ikeh s
WM FTAAGEMH Mk&; bb ﬂfmm—f/\l # 7%.

P.11 PR st KR A T Z 9
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’%kbl’] Hj' /‘}ﬁ'/l/é E‘?&ﬁl} /’E‘}i}]/@ /lb/&!bkﬂ 2020 @;ﬁﬁ é’]%}dfﬁké’] 6.16 71T,
AYT X ENNGK 5.24 7., #EHMIBEHT LM, KA1F 2019 69350 4 AT X e
BN AT 33 kA B ARG B BT S BUON, 295 2.92 e, kA, L4 1/4
AR A TH AR (£ 730012), & T2E-FHKF (22.5%), L5 TR AK= A
R &9 34 (21% ). ffEiX 25% 893738 A20F, %R A TEH (5 TFLE 6% ),
FIR 16%310A T 28 (52EEAMMY ). MGEEWAEAE, 2019 FH (2P F8. &

BB F R LS A 20 17%. 23%, & AR
A (12%), REZHF

(9% ).

/Ib//?.fl/] fé“%ﬂﬁ‘ !F)kz

BE9: WG ERRTH. FRAKIGEIMTEE

BTy N R

B & 10: 2019 F R AT AR T#HE

R B TAEFHE 15%, 5T LiE
LR AR, MRIE PR B W R

KB, 1HE ELECRSG

—;‘%ﬁ}l ﬁg_ﬁkiﬂgﬁ /}}: ﬁi‘%kiéé’ii _— %&ﬁéﬁ%ﬁ/ﬂ—iﬁﬂik .
- L B S AR ' "‘“P‘ o
30% o ;
30.0% L
25% da ® ®
20% [ 25.0% o .mFJr TE. 41 e
o ",\s\ ‘ﬁ' s ® e .*r.‘_iam e
15% + A P W 20.0% - e Te »zo® ° ."'
10% |y e b af _ LEES R
o - Y 15.0% ®
5% MY ] o ®
0% \ \ g’ ! ! 10.0% B
HE Ea
< L
-5 9)@\' > 'LQ\'b 'LQ\:] 'LQ\'% 'LQ\’q 'LQ’)’Q 5.0% e BRI H I
50% 70% 90% 110% 130% 150% 170% 190%
HAHFH: Wind iR, ATLif4, [F AT FAIE I Wind 3R, 4714, B BEGERTEFF
A& 11: 2018 FAAITEZETFEERFHHERD Bk 12: 2019 FKATEEP FHGFH L EFHIELEFFHERZ
m PR (B8) 1P P
52 0 HR 70%
50% B2 BRARR L
45% 3 60%
40% 50% +
35%
300/2 F 40% r
25% 30% r
20%
15% r l 20% L
10% I I I I o, L
5% |- 10%
0% ; 0%
/O I S/ AR N7 N S A T - B= R S T 4k
= E® & & B & KK AF EARk i AN e E i Es
+
FHAIR: Wind 7R, L4145, [EEERGE A AR Wind 3R, 5714, EEERTE T

1.3.2 &ik: RABZNREFEN

AER, HlElblBEARE

HREHERY, WLEZFTRHUBES., AETFRAR, HIMEERSERROKT
PR RTIH-XE T, AERRRGEZELH—FTEZEE, 2019 HF RKIm g Be £ M
THYIRY 7243 TP, EEATE 12.2% (2B F3HKFL 9.3% ). 2018 FiritK,
BRFTTART 24 GDP 4 65.5%, HLILE 49 58%, H o Bt 78%:, #tikikiray
87%. f£ 2019 FaAag B K B4 500 5%, Ah 92 Ak bAE, &4k 21 4
7 A2 E B AL,

1 http://tjj.zj.gov.cn/art/2019/6/2/art_1544536_34431364.html

pP.12
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TH IR RE. MRERER G, Lok h, RERITHLFL S48, 2018
FRATILAE A E AL 138.4 A, L EA k42 2000 %A, & RE]0.1%, K
AL 127 FAS, LHEHIA 91.9% (FTF4E 84.1%4KF ). sIMIHTEAMRIRE P
#3215 A, EEATH 5.6% (5 TF4AE 4.5%0-FHKF), Bib B FEwk,
INFEAESIE R, REZFTAKT 44 GDP # 65.5%, 4.2 i & 69K,

MATIf A #IR LA ARE ., RAEEIERE, 2018 FRMAEHE Ltk AR (2
K 327 A (EEAEIEHE 15% ), AEHE L GAMR TR Fa94cF 448 74 (&
MNRIBE P 7% ). mdn E NE S kA S, NMRLE P 9348 42.5 % 7. 57.6
FFP, S REik 27.5%. 17.9%, X—BEARZAEHHAE, RIS I E 4
A ZIE, FAbsk FFHALRE, REILWERZAMALIRE P A LR RFE
FHARER Sy E G4 5.

BE13: HIGTHERE, BELA, PMEEP OIS LEG, AF =70, #iEilk b L5

WLy 25
LN6X q HEFANEL K HFANE Lz
F) g (%) X F) g (%) X
HA LK 154.50 269.30| 2178.90 156.15
bk AR 138.40 100.00 241.24| 1857.00 100.00 133.08
B A 4ok 0.20 0.10 0.35 7.20 0.40 0.52
Faig Ak 127.20 91.90 221.72| 1561.40 84.10 111.90
HA A 11.00 8.00 19.17 288.40 15.50 20.67
Mg P 321.50 100.00 560.40| 6295.90 100.00 451.20
H_F 67.60 21.00 117.83 732.30 11.60 52.48
== 253.90 79.00 442 57| 5563.60 88.40 398.72
) 2B
wegyp | w ) MREEP | > MrMreEPF &
4\(71_/'\)” rARp g P osagpan ] “ F
& it 154.5 321.5 100.00%  100.00% 100.00% 100.00%
KAk 0.1 - 0.06% - 0.30% 0.00%
H ik W 42.5 57.6 27.51% 17.92% 15.00% 7.10%
wH M RARKEFFfE G L 0.5 0.1 0.32% 0.03% 0.50% 0.10%
L 5.2 10.6 3.37% 3.30% 5.60% 4.60%
PR AR 46.6 160.9 30.16% 50.05% 29.80% 50.60%
BB HY . A A dR Bk 3.2 15.1 2.07% 4.70% 2.60% 9.20%
FERER R Sl 2.5 37.4 1.62% 11.63% 2.00% 12.10%
12 BAE . A BRI Sk 5.5 0.5 3.56% 0.16% 4.20% 0.30%
4gklk 1.7 — 1.10% - 0.60% -
G # b 4.6 1.8 2.98% 0.56% 3.40% 1.30%
AT F2 T H IR F ok 15.8 5.9 10.23% 1.84% 11.70% 2.10%
2 8 5 An AR S 6.2 0.8 4.01% 0.25% 5.90% 0.30%
KA. FRBEAN R E I 0.9 0.1 0.58% 0.03% 0.70% 0.00%
ERIR S B fe IR 51 2.6 24.7 1.68% 7.68% 2.30% 8.70%
HE 3.8 1.2 2.46% 0.37% 3.10% 0.50%
T4 foft o THE 1.2 1.2 0.78% 0.37% 1.30% 0.90%
T, ARF AR R 3.6 3.2 2.33% 1.00% 2.60% 1.00%
NETE, HekEfAaER 7.8 — 5.05% -- 7.30% --

AR Wind T, B B7E R T

FL B AAEA b T b A b g B AT, b E AR 1) ALERE K8 hF4E: 2017-2019 4,
HT o T A b ) SR 0 2 3.26%, BT A E EIR-3.41%0 KT, kb
BAFE, 2) T AACRAEST: 2019 SFARH Tkl F 7 5y F4 55.2%, KT 42
(56.6% ) #5-F3KF, itk 3HF A7, 3) BARAK: MAELE 3 FF9
ROE # 13.0%., & T4 E-F#4)12.3%, 5T LiE (12.4%). 7 (12.0%).
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B F 14: Hfir il Lok olb it £ 3 FF)5% . ROE 23 F4E, #7 % fF 045745 1%

90% .li-zt‘3#7f‘l TH¥E % BROE (ﬁ\/i }ﬁ 'fﬁ_$

70%
50%
30%
10%
-10%
-30%
-50%

FAERM: Wind 7R, B 2 2E KB PT

ARG A WA RE RER, T5IUFARI Kk ER Rk,

v SREGE: 2020 FR, ARV RBEMAELR T 8.21 e, dE 3 FFHA
L3882 13.7%, & TA2E 10.9%49KF. 2019 F K HE A 53 /GDP ( & 4%
A BRI TAAT R KT )2 112%, & F 48 F 65 97%. iz M7 b g,

R 4 Ak BF K

TRITH. ZEBT ELEZH—L (23.6%. 3.6%).

v B @: 2020 FARA LI ASHMAL 5.55 1T, AT A 148%, & TF 4 E 160%
EAEWGKTE, TERZFEIERI RSV G HRIEREE, T4 3 % CAGR ik
14.2%, &% F4EFH (6.4%). %H L, ARHTF6 2018 F4u4E %A, Hix
b FE G R E AR E (14%) %5 T2E-FHKFE (13%), % T AL
EHR, #RIK=Z AR ERBRESERAL,OELT, s kEHe & iR A
IR E, ARG B A L 28 KA R E R AR X,

BE 15: #r b ERTFH . SRR IR F2H BJ& 16: Hir i Bk SR 175k 5 KK G HE 25, 73R4 FEA K% (2019)
. A
—_— s R T BB g0y S LA .
309 T BH: SR EE: AR 355% mEE .
. ®
25% r 305% o Jil= g
) F & ifl A g M
20% | 255% . o " e
15% | Vi s | FE o 08x o
z /"\_..;I’st_ e [ %) EE
10% F/Swa PP LV i 155% ug e P @
T~ ) R #ir BB L.
>% 7W 105% p =8 L ] L]
-
0% a N ! 55%
4k G 25 /GDP
B I I U 5%

50%  T0% 90%  110% 130% 150%  170%

: Wind #90, ALt s, B EERGE AT
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GUOSHENG SECURITIES

2021402 A 20 H

B 17: A A G A AR HA R LG (2019) BE 18 BAFHGFHA 1 AT G FEEFHREFLZHE (2018)
pldRMFH WL 4 348 BB . .
e 00 SURIAR SR WA S
70% | 45% |
40% -
0, L
60% 350 |
50% r 30% |
40% - 25%
30% - fng I
o |
20% 10% -
10% A 5% r
0% 0%
Kol I W T A A LA SR W E R R B A
FAFILBEAZEZA® B ) & K ﬁ?ﬂ?ﬁxii«ﬂw\@?ﬁiﬁﬁ’:?ﬁ)lljb
+
AR Wind 598, HFLLE 7147, B BEIEFBFH AT AR Wind 7R, 257147, B 2ERHE T

BE 19: FgHEFF R EE “BFEE

1.3.3 Fr MR A EA: KR AN

W BOBNKSLERST, b 45 E ARS8, 2020 F AR A4 A4 W BUKON 7248 12
L, ik 3 FFHHE A% 7.7%5 GDP ik (7.2% ) A ARF—. 2020 SFWHK A
B (NEMBMANSZE) A 70%, T 3R 409 2019 £ 548k A, A& EMNTF
HLF 4 R HATSE AR, L3 i F f42 (b7 BUTR 4/ 4 L GDP)% 16.7%,
AR T 4B T4 21%69 K- F, Bitdk 35EFTHT 1.1pc;

B AT 2T RERK, BRFERE—HRAERE. 2020 FRIITE MBHRFE
((AZEWECE B - ) JGDP ) 12 4%, AT bt d 45449 2019 4445 & &,
BB HELBEIEE 5, KT E IR RA LA LA B Rt AE 2, EARE
H 1%-4% 4]

AT 6 T BOBN + AR ST SR A WF B3 T, 38 SUR A BRI ESF. 2019 F R X
HRBHIAE 2S5 FAL, & B AHZLEN 20%, 5 TF4EEKR 17.5%, 2017-2019 4
¥ E AR 13%, L5 TFA2EY 7.7%.

T BA D VFEES D AR AR, LT R FHER62%(KTAE T34 66% ),
A ik 198% (HEL % 5), @ 2019. 2020 SF#)iH3 1% 554 9.91%. 9.02% 3
F4E-F389 6.15%. -4.83%H9KF, BAGH . 12468 H HF.

BE 20: 2019 K Hir b 4 i 25 02K 1%

. . % h42%2019 % 14252016
—i MERFE b B MEATE Wik Rt gt
80% r
70% r
60% o
\/\ 50%
40%
30%
20%
1 1 1 1 1 1 (— 1 1 1 1 1 1 1 1 1 1 1 1 |
SIS ESEEESTITTLLL29S oo
SSSSSSSSSOILLLLLLOIS 0% . .
VNVNVNVVVVVNVVVNVVAVVVVVVV HR s A LR & RS L L W B b 8 T AL T S
M%@%%ﬁ??@@%&&m&m&#ka%ﬁ%ﬁ%ii%
pass

HAFFR: Wind FR, AL 714, EBEERTFL T

HAFRIR: Wind 7R, 27tk B EIERGLI
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GUOSHENG SECURITIES

2021402 A 20 H

B& 21 #E B G LER G, MEAFFEENR B 22:  EF ARSI ATl B AR ) 5% (2019)
. AH ]
Mk TR 305.0% 7
140% 305.0%
120% 255.0% ‘0‘ ¢ s 1
100% FEx"
80% 205.0% o ub /9 ¥
60% o, % T
(o 155.0% o °® . o f‘; My /e%a &
40% F A 5 X o/ LT e
20% 105.0% & il SR °:
0% T 1 ) [ ]
THEHA T IIY R TE R EE 55.0% ? L
TR AL 5 8 i | i 8 i ) AR R o
+ T o B o
0% 9 60% 65% 0% 80%

FAF R Wind #R, ALtk [E & ERGFE AT

HTHE R Wind 77, 4714, [EEERTL T

1.4 BATAT VAR BATHFR LG “REIIR”, (255882

AT LA, I 6 KR L E R B ARATE R L 509 R TF.

1) B8k A, BAEREE: T HLFLE, AT ERIEL, 2020 FHT 44
LEETHARIAE|T 3.22 Ffe, EAES =, Hi4Ek/GDP #ib£i53] T 49.8%, E4E
% 1, sk B aERT AL (BheLidE BRRERE MR E Sk 84%,
BT ML By, wdb . Lk LR TAF).

2) M EFR, PMMREASZFER, REKBRKPRS: gl LA, Tz
#ITEFe, LRE. IMREFER, TREMINMAZTRTH. SLaiFREE
RHE 55 FHiL 12.6%. 25.2%, X EFTHIKHE R KPR —ATHANEE S, 2019 F
12 | H37 KA — A A . TR AE 55 A 6.02%. 5.26%, & T2 E-FHKF
(5.74%. 5.12%), .5 F KRS AHL LMK, b, i h” RPFZ T, A
FERE| DAt mk TR AR A T MR, TR REMERTHLEA, AFEEAH
R TERHZEAA. BMNERIPEAG BMNEAGERTAREZEFHL —EA2AE
RIERT e & 45, 5] 2021 5 2 A R KSR 264052 16.2%.

3) ERME S TR K: Ll “RE TR 4EHZ, 2019 F R4 A GDP.
AT T EBNASH ik 10.66 7 7T.4.99 7 7T, & F A B AT L6 K-F, A4 9.08
B, 8% 3. GAEARET B, T TRTHKZ4£ 600 7vh Loy REiks| 18.2 7
P, ST HLFE. EREEARMATRIELGME EEERK, 2020 FRIHFLE
R AA 69320 = B HAEAR T 1 H AT, R 69RE 3t 2477 1et, ¥5)AEH 5.

4) KAWL REF T, BRRLESFREGZA KR, HiratEhde ks, 2020 Fv4
Ik E] 2.5 ALK T, $ENBAT HIIEISIAR, T 45 H A4 8327 1o, 4 FHEAm
KHIBG AW AGE 3 4. KA TLRFT, TERERLERL L, stFEREHE.
IMESEHR . SMDICFET S E R 55 R K, XABATE R LSRR TN,

5) ERGH+S WA IR, #T A TR FHEAF. 2017-2019 F, dfirl Tdedhdk
AR T Y 3.26%, & T EEAR-3.41%09K-F, F 7 fi it F1X 55.2%,
T2 (56.6%) 69FKF, 2AAEA . 2019 FRMITARATR RFAL 0.91%,
FAKTFALLE 1.86%49KF.
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GUOSHENG SECURITIES

G Hmit %

2021402 A 20 H

B & 23: KB ANIAKGFHH N 5% S0 (2019) B £ 24: HrE RREYZRTEE (2019)

B LRIT RRRHE (%)

Lig
B (£ - 1Z7T)

10400~13000
; 7800~10400
¥ 5200~7800 . . ] . L
P’ ¥ 26005200 qg LR RiE A hiiEle a8 Wi

0~2600

AR P EERF, FBERTE T

AR FEEER P, ] EIERGE AT

B & 25: ZBERTHZALG Tk, GAAIHAE, 15k, FIERAHHHE (FTHEE 2018 FF£)

e B H AR S A (2018) Ty #H54 (2018)
BewE . s
AR (g EMEE A (017 AR TIRK L aR stakR MEAR
= Flit#R  /GDP ) [FX'3
S0 348600 36.30% 34.31% 84.11%| 12.83% 35.26% 6.48% 7.43% 21.35% 63.94% 20.74% 37.24% 4.26% 5.74% 5.12% 8.60% 39.36% 60.64% 40.58% 31.91% 18.45%  9.06%
#rir 32155 45.09% 49.77% 84.40% 14.60% 40.91% 7.36% 12.63% 20.92% 59.09% 25.18% 29.37% 3.14% 6.02% 5.26% 9.97% 42.28% 57.72% 40.38% 33.20% 20.50% 5.92%
HE 3 7 1 16 8 3 1 1 7 10 3 15 14 9 10 3 7 8 14 5 6 7
ELy: 8 16631 13.68% 46.07% 42.31% 9.13% 26.79% 28.31% 40.12% 3.36% 4.59% 7.37% 36.10% 63.90% 21.69% 36.12% 26.45% 15.75%
it 4508 57.27% 32.01% 72.30%| 8.41% 5.13% 1.87%
FEE 10169 21.94% 28.09% 96.55%| 12.69% 34.80% 2.15% 8.04% 24.61% 65.13% 25.09% 34.92% 3.83% 6.70% 6.14% 9.50% 33.54% 66.46% 61.24% 20.81% 16.63% 1.32%
LGy 4689 11.07% 26.56% 82.28% 11.11% 19.62% 6.03% 6.27% 7.63% 58.16% 0.91%
HES 1095 -26.61% 6.31% 103.07% 6.04% 26.44% 3.96% 11.81% 10.67% 73.55% 20.44% 48.64% 4.17% 6.42% 5.41% 3.76% 47.23% 52.77% 51.45% 26.76% 19.04% 2.75%
foic s 1310 -55.47% 5.22% 65.41%| 9.27% 5.97% 5.72% 6.87%
FHk 3579 20.71% 29.07% 95.01%| 6.77% 5.70% 4.57%
BRI 1899 -38.69% 13.86% 102.80% 6.43% 5.63% 7.71%
=3 10916 26.31% 28.21% 66.32%| 11.00% 33.43% 21.26% 34.09% 5.36% 5.40% 4.90% 6.13%  30.46% 69.54% 24.66% 45.60% 14.42% 15.32%
LA 33611 39.44% 32.72% 80.26%| 13.53% 33.73% 3.09% 5.18% 25.46% 66.23% 24.45% 35.84% 4.74% 5.72% 5.12% 8.07% 35.58% 64.42% 36.41% 35.78% 21.67% 6.14%
ES 9251 27.50% 23.92% 92.94% 13.64% 10.00%
ARk 10592 18.04% 24.13% 80.74% 12.23% 47.63% 17.95% 30.33% 3.77% 5.87% 5.07% 7.47% 41.35% 8.19%
P2 8550 27.13% 33.28% 86.20%| 17.78% 6.33% 10.47%
BTES 20108 45.38% 27.50% 82.29%| 10.69% 32.41% 2.34% 6.97% 23.10% 67.58% 30.22% 32.56% 4.03% 5.36% 5.15% 7.17% 35.24% 64.76% 51.50% 29.80% 16.78% 1.93%
FTd 11472 1.31% 20.86% 90.28% 15.10% 6.61% 6.14% 8.79%
B 10433 19.45% 24.02% 83.90% 15.21% 31.31% 5.60% 8.50% 47.55% 2.15%
b 10779 21.79% 25.80% 84.17%| 15.71% 5.30% 7.86%
F & 40692 39.40% 36.74%  83.42% 16.14% 44.98% 6.99% 7.00% 30.98% 54.96% 17.22% 32.71% 3.78% 5.34% 4.89% 9.24% 42.98% 57.02% 35.50% 37.07% 17.75%  9.68%
] 7089 29.28% 31.99% 88.62%| 14.12% 39.87% 3.01% 9.69% 27.18% 60.13% 13.75% 42.84% 3.25% 5.20% 7.65% 55.44% 4456% 51.66% 27.34% 18.58% 2.42%
3] 970 1.68% 17.53% 93.39% 9.32% 31.21% 12.37% 54.68% 1.74% 6.40% 2.34% 44.02% 1.59%
TR 8101 35.70% 32.40% 84.11% 13.49% 36.94% 5.36% 6.73% 20.18% 79.82% 44.65% 28.43% 8.25%
W 14334 48.49% 29.49%  83.70%| 12.57% 32.33% 2.18% 8.12% 22.02% 67.67% 14.11% 50.11% 3.19% 5.90% 7.61% 37.48% 62.52% 50.50% 23.79% 21.51% 4.20%
Fm 6567 22.37% 36.84% 88.43%) 16.79% 6.61% 4.56% 0.00%
=H 5873 19.22% 23.95% 88.34% 10.56% 28.89% 5.63%  5.10% 5.76% 47.40% 1.81%
LoF S 491 2017.29% 25.80% 71.04% 15.52% 13.28% 1.23% 6.11% 5.93% 86.72% 557% 68.58% 3.25% 2.56% 4.39% 69.59% 30.41% 18.78% 24.67% 55.94% 0.61%
k& 6407 41.68% 24.47% 80.68%| 12.56% 27.67% 1.89% 7.07% 18.70% 72.33% 14.08% 51.38% 6.77% 5.81% 7.85% 44.39% 55.61% 51.19% 29.87% 16.67% 2.27%
ol 4016 64.24% 44.54% 94.20%| 9.28% 6.44% 5.55% 4.23%
i 117 -90.84% 3.89% 98.13%| 5.97% 4.75% 1.63%
TE 872 8.90% 22.24% 92.79% 8.39% 5.16% 5.79%
58 4558 54.60% 33.03% 92.48%| 11.11% 21.83% 1.81% 8.82% 11.19% 78.10% 20.72%  45.32% 8.74% 5.59% 7.50% 51.09% 48.91% 43.38% 25.78%  28.06% 2.78%

TR Wind 77, B ZEIERE5 AT
VE: B — R F)FE G 2019 F 12 K, #olk FEA)FE A 2019 F 5,

AL G 4RAT L b F S A h AL, Ak 2019 R, #ITH 64 K RE4RAT T 176
R, EPRATI3R (BRF4 3.4 F510). RAArbi 82 R (MKAFTHE, &
KEAT 2.9 F0). HAE LA LEIM 81 R ( LIEATABAT. REING L FEL L
Bhik, B A 1039 12). AER KAT. BWAT. WAATARA SR HiE LA,
2019 F R A H EABATHE 1.08 TA (AEF =), BATALAR 23 FTA (£EF
=), BEFFEADE R EFRATAIA R 5514 1.85 4, 39.4 A (5315 =, &

=)

FWAE AR, IR BATEEL LS A, 2019 FRITHIRFATHM L. Al
AR E&B b EH A 5iA 17.4%. 23.2%, 2 5 F 42 EH-F #KF(10.1%. 13.3%),
UBR M0 T bR X% 23.0% 45 T4 EFH 20.0%89 K-F.
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@ ] £ it 77 2021 % 02 A 20 H

B 26: 2019 FHF L RAT AL £GAE R

HAE
EANA] R EANER A A (A)
KA L ARAT 0 3759 91261 56351
R I R ARAT Fe B M AR AT 0 61 1987 9416
READ %) 7 Ak AR AT 0 1137 34251 28907
IR T L ARAT 13 1891 53449 34023
DARUR A A R 82 4054 51308 28816
Wt %/ 8] 10 11 470 1715
{4\ ) 5 5 1407 361
it 0 1727 9371 4668
S ARAT 0 29 823 553
A R AT LA 81 308 6440 1039

AR Wind FE7, FEARRLT, HBELERTL T

JE 1 B R KR @5 E KIFLARIT A B R NEIRAT A B G ALARAT SR R ERATH 25 A & 5

2 ABFARTE PELHRIF. #EKLET, AR, PELERLT Fo ZB R

JE 3: P ERHF LI BIESRITIRAERRK, K AR AT K EANARATFRATE S 7L

ZE 4 BRI CIEHPRIT. TR FRAT LT, A & SEMEFLNG . AFELNT.
LG LNG] . T R NG F

B K27 &Gl ahpityag 7 F#E 150 (2019)

& EALH & b : 135 Ve & £ B b b
HEHAR BATARRA T A y

AR xmmE mai EEE LS e ks xmmn omer mes ot SR s e e ol
e LN " Sty

178,692 1.28 39.02% 8.19%  10.12%  42.67%| 3,311,827 23.81 47.2% 12.2% 13.3% 27.3%| 1965139  42.41%  19.73%  19.96%  17.90% 133 2248

10,841 1.85 34.67%  10.49%  17.44%  37.40% 230,269 39.36 39.6% 14.9% 23.2% 22.3% 148097 38.05%  19.52%  22.97% = 19.46% 13 82

3 2 20 7 2 20 2 3 28 8 1 23 4 24 7 12 19 3 18

3,708 1.72 48.46%  21.93%  11.46%  18.15% 99,621 46.25 53.3% 25.5% 12.0% 9.3%| 190839  51.35%  27.60%  16.03% 5.02% 1 1

2,573 1.65 48.46%  15.82%  11.70%  24.02% 56,059 35.89 50.9% 18.2% 13.6% 17.4% 36577 37.88%  23.56% 24.81%  13.75% 2 20

9,921 131 33.35% 510%  12.31%  49.24% 157,553 20.75 46.5% 6.8% 15.7% 31.0% 75701  44.01% 7.46%  24.60%  23.93%! 11 147

5,632 151 32.16% 7.03% 8.58%  52.24% 106,776 28.63 44.2% 7.7% 10.5% 37.6% 39526  42.79%  14.94%  13.62%  28.64% 6 112

4,800 1.89 32.38% 467%  13.10%  49.85% 83,598 3291 44.2% 5.5% 15.4% 34.9% 27930  42.69% 8.90%  27.86%  20.56%! 4 93

7,385 1.70 42.10% 9.17%  18.81%  29.93% 154,279 35.45 48.2% 10.4% 22.2% 19.2% 74097  30.81%  11.83%  45.83%  11.53% 15 61

3,902 1.45 43.21% 4.84% 9.89%  42.06% 79,537 29.56 48.6% 5.4% 12.1% 33.8% 23463  44.13%  10.91%  14.50%  30.46% 1 53

4,686 1.25 41.91% 4.46%  12.27%  41.36% 92,857 24.76 50.3% 5.2% 14.0% 30.5% 29240  44.00% 8.99%  29.33%  17.68%! 2 86

3,303 1.36 49.89%  25.10%  14.08%  10.93% 96,179 39.61 49.1% 28.3% 15.4% 7.2%| 125898  43.61%  29.74%  19.57% 7.08%! 1 1

10,545 1.31 47.34%  11.21% 9.36%  32.09% 223,805 27.73 47.7% 15.1% 14.8% 22.5%| 167240 38.72%  19.62%  23.75%  17.91% 4 63

6,398 1.01 39.06% 5.58% 7.10%  48.27% 98,831 15.52 47.0% 8.4% 10.3% 34.2% 53890 42.06%  11.65%  20.36%  25.93% 1 84

5,307 1.34 43.15%  15.68% 4.75%  36.42% 108,479 27.30 49.6% 22.4% 8.9% 19.1% 91179  26.35%  53.27%  10.67% 9.71%! 4 68

5,332 114 34.86% 5.40%  14.37%  45.37% 81,814 17.53 46.6% 6.4% 15.1% 31.8% 39740  38.92%  10.44%  27.54%  23.11% 4 87

11,635 1.16 36.67% 8.82%  11.78%  42.72% 216,937 21.54 44.7% 11.0% 14.2% 30.1%| 105196  41.43%  15.45%  20.90%  22.22% 14 112

9,866 1.02 32.84% 5.55% 9.45%  52.16% 160,374 16.64 44.9% 7.9% 15.1% 32.1% 70640  39.15%  14.07%  22.64%  24.13% 5 139

5,880 0.99 47.02% 9.54% 6.89%  36.55% 108,905 18.37 55.4% 10.9% 8.0% 25.6% 56668  49.69%  17.09%  11.79%  21.44% 2 78

7,452 1.08 33.05% 5.13% 757%  54.25% 111,174 16.07 43.9% 9.0% 11.0% 36.1% 51288  43.70%  12.66%  20.18%  23.47% 2 103

16,366 1.42 49.76%  10.97% 3.93%  35.34% 334,630 29.05 50.2% 21.6% 6.4% 21.9%| 228744  48.48%  25.83% 9.53%  16.16% 5 97

5,005 1.01 37.66% 3.72%  11.73%  46.89% 75,775 15.28 48.2% 6.0% 12.7% 33.1% 33415  4239%  10.89%  19.48% = 27.24% 3 95

3,677 118 36.14% 8.05% 7.61%  48.19% 59,347 19.00 45.0% 15.4% 13.1% 26.5% 41319  38.94%  18.69%  18.22%  24.15% 2 1

)l 10,644 127 31.04% 5.05% 9.00%  54.91% 194,629 23.24 47.5% 6.1% 11.2% 35.3% 83655  47.23% 9.88%  20.32%  22.56%! 13 101
Xl 4,105 113 26.43% 295%  1291%  57.71% 63,144 17.43 36.8% 5.0% 18.0% 40.2% 30721  34.93% 7.40%  31.04%  26.63%! 2 84
=# 5,278 1.09 45.85% 7.45% 4.28%  42.42% 74,343 15.30 49.8% 11.2% 7.6% 31.4% 35428  46.90%  11.93%  12.21%  28.97% 3 133
[k & 5,719 1.48 33.22% 7.83% 9.41%  49.54% 91,583 23.63 45.0% 11.2% 10.1% 33.7% 44208  44.61%  17.46%  16.21%  21.72% 2 100
5l 4,006 151 32.43% 2.80% 8.91%  55.87% 59,982 22.66 46.0% 6.0% 13.7% 34.2% 21972 33.26% 8.39%  29.95%  28.40%! 2 112
Fi& 914 1.50 46.28% 3.94% 9.19%  40.59% 16,754 27.56 55.1% 7.3% 10.0% 27.6% 5797 52.06%  10.73%  17.82%  19.39% 1 31
TR 1,054 152 45.16% 4.46%  14.14%  36.24% 20,330 29.25 50.3% 7.3% 16.0% 26.4% 7339 40.51% 8.03% 28.63%  22.84%! 2 20
i 2,758 1.09 43.36% 3.81% 8.30%  44.53% 54,263 2151 54.6% 6.4% 12.8% 26.3% 25333 48.51% 743% 2477%  19.29% 6 84

TR Wind 797, B Z7ERE5 AT
GE: G ERIET I, WAKIH SN RRAE AT, AT, R, TR BHRAIIE, TR

P.18 PR st KR A T Z 9



@ = 2% iE 75 2021402 A 20 B

ssssssssssssssssss

= WL BEBRT N MM+ TEHIEERTH

T TR 11 AET, 37 ATEER. 20 AEAFH 33 A&, %88 2019 4 GDP
HALHER, TRMEATHL AMMT . FTRT. BMNT. BT, EXF. §MTF. &
. HMT . BT, mAKRTARALT. EF, HNFTIERSE BORT, TIET L
SABERARNEINFTZ— (LewAAKRET. FHF. BT ARINT ), FAMLET
B — B 25 T AR,

BRI, ILEETRRGHEARE, ELALAARE (R LA RRAR
PE7) dhlen <2020 o B E AT RATE P, H0TA 8 MMAT AL, HF LK
FIEA (13F) bk (127F). K (9F), 12315 2.

IR B WA B RBAT (TRBAT. MMNEBAT) CEABRLT, WML FERTAT
CHEHRET F, BN X = RBATHTERT THE M. B35 (FAZFTHE ), A
ZFEE. FlhEd. ERME. &L Ik, BRI, 28FLEAF BT Emy
M. ERBT e AE2HFT TEBR 29 F.

BZ 28: AT &Ik T R A

®
M BXS

wME
mw
TERE

L L0
@
BNT o

RAAE
@

RARz: BRAA. EBIERTTT

BT AW LA ANRFTEAFE, RMNEXEHE 5 ARA TSI

A — M. TIHH GDP AR F LR KIRT, 127 W EMEA 4 E . LM ALK
W, HFZFFEH 7 h i (F=7LE GDP L& Fik 66.2%, $HFRFH S F
Ak, AR E F AR TT#R T GDP 89 24.7%. 24.3%). AR T TRk Z RS AY
Br, —7 @Al B RS EZFHEK (H =k >k 3 5783127, 28RS, i
oA 5 GDP 49tk £ 45318 50% ), HIbRE M TRRSLEF = F kbR h kA (A
588012, 5% —F bk K405 ).

2 &k BEMTAEE, GDP 245 AT 110 12693k TAEANB IR T, FARIELFH454F (L 61.8%, @.3& GDP. ERA#E F
BN 3 IRAEHT ) Ao B 4547 (b 38.2%, @3RS, A2, b, DA 4 TW4547) 50T 3ATHS, SRR T
HEZ (L1 61.8%) AT (E1k38.2%) %46 mmk.
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A= BN, Frb. ARZHFRER ), BFL R MBEMRBER S, X EZAWRT
2019 #4749 GDP #2124 1000 $1¢. L PN, mAL Tz Bdhsy, BR=ZAF S
Wiz, M LT 0 £ 2RT AL @R, ATIAEYE ], ZFRTHTE G E
DT, B, K. MBS 2F Tk EARR £5, 2019 £ R E MR F E 554
3|7 19.8%. 26.2%. 12.3%, W# A 4FERE 50%, # B4 R f ik Ak 30%
VA Lk,

45 = A T a9ATATE (3K /GDP) F34 268.2%, B# & T AMuR T, H 2017-2019

WHIG R HK 17.4%, FHRSEKGTE, —FmAMNTER. LTS RHKR
AR, H—F @ EAe T ASAMELEST. 2018 FRE AT 91.1%, MLEH EF,
HA N FER MEGHS A B 43%. 21.8%, 2T, 2019 F KA § 355 A F2KE
M %k 4.53 Z1e, & GDP L& Fik 294.6%, AALZ T H —FH044ET 4 217.3%.

BB TRV R R Z R A LR, L RRBART b k£ @B RE R
Fl. 28, Tk, £2MRIBFHEHR A0 7 P, 2T KT REME T80 LR
H. ZERTHFTX (LEREGEIF A 29.5%. 5.7%, BEHFEH 25.2%.
3.1%89F ¥ KF ), mimo A 4E ) EARE FAALER( S EREE 27.1%.19.2%).
WS, BREMNTAMREE P 693F (305 7 F ) ML ERT R g, REREARAL
BATE MARAT. REBATEARL, HAETAIALER TR EE KO TLLET
27.9%, A4 RKE.

BEE: Tl AL 02RO TRER, [ERMERE. RIEEFH— K& T kT
“Frlik”, LEEITIMT B e IRk S, 2019 Ftd v B 4053 917012, HF o i
H 597010, HALERG. EEFRHALERRNWEAT AR TH L, LAkA
FEBK 0T Shi AN o, B 2019 F ik U A 5 ik 403412, & GDP 491k € 514 88.5%,
(o5 FRRIE RS k07 HRBRE, SERGFREHE, FIMT Hvd o4
A E, thit o 25 200 $12.
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B# 29: AL &Ik T 2RI (RAFFHAFIEL) % 2019 F K, Ef212T )

EX X4 A KR R ELT, SAKE RED, BEEEG

— BHEFE

GDP (fz7) 15373 11985 6606 5134 5781 5370 4560 3122 1574 1372 1477
i A3 GDP3# ik 10.76% 11.33% 9.00% 9.61% 6.47% 11.62% 7.36% 10.98% 7.93% 3.39% 6.86%
A¥HGDP (7 1) 14.8 14.0 7.1 8.3 11.4 11.2 8.1 10.2 7.1 11.7 6.7

AT L BN (F L) 5.9 5.7 5.1 4.8 5.4 5.2 4.8 4.9 35 5.4 35

¥EAa (FA) 1036 854 930 615 506 480 562 306 222 118 221

AT it A3k 4.08% 2.75% 0.45% 0.38% 0.46% 1.33% 0.62% 0.94% 0.86% 0.52% 0.73%
MNezEgprE (FP) 39.1 43.2 50.5 30.5 38.9 32.6 40.7 16.9 13.7 5.0 11.6
AMrgzggp b EATLE 3.8% 5.1% 5.4% 5.0% 7.7% 6.8% 7.2% 5.5% 6.2% 4.3% 5.2%
A¥EE (T ) 11.27 8.75 8.17 8.67 9.34 8.99 9.51 7.99 6.23 8.26 8.32

—. BHEH

F—Fl bk 2.12% 2.69% 2.30% 5.49% 3.61% 2.25% 3.20% 4.29% 5.50% 10.67% 6.78%
=k bk 31.71% 48.25% 42.57% 45.58% 47.93% 53.86% 40.20% 51.09% 41.38% 34.67% 38.69%
HEFd S 66.17% 49.06% 55.14% 48.93% 48.46% 43.89% 56.60% 44.62% 53.12% 54.66% 54.53%
HEHETELR 6188 4269 3656 2545 2353 2103 2723 1429 757 576 738
&GDPILE 40.25% 35.62% 55.34% 49.56% 40.70% 39.15% 59.71% 45.77% 48.11% 42.00% 49.98%
A3 5.97 5.00 3.93 4.14 4.65 4.38 4.84 4.67 3.41 4.90 3.33

i v AR 5192 9170 1902 1700 2459 2832 4219 940 585 1371 295
PrR=F 3353 5970 1685 1565 2251 2106 4034 839 238 501 267
LGDPib & 21.81% 49.81% 25.51% 30.49% 38.94% 39.22% 88.46% 26.86% 15.15% 36.54% 18.11%
B2 &~ RHE 6489 5190 4178 2518 3175 3241 2201 1838 1048 1450 904

&GDPILE 42.21% 43.30% 63.25% 49.05% 54.92% 60.36% 48.26% 58.87% 66.59% 105.7% 61.21%
& o -0.09% 2.50% 7.65% 6.46% 1.95% 3.75% 5.55% 4.83% 19.82% 26.19% 12.28%
PEEES 100.7% 83.07% 53.40% 56.92% 82.45% 73.76% 61.91% 67.70% 30.54% 26.56% 47.89%
R B FS R R 16.53% 16.03% 19.49% 19.22% 17.97% 18.38% 17.72% 23.48% 29.41% 35.61% 32.25%
EX 3 44 A KR 2RAEEY, SLH4E RED, HEEHRES

4Rk RA (2019)

HREH 41237 21774 11530 8505 8528 8004 8378 4819 2547 2426 2233

i$E3F 17.4% 11.3% 12.9% 13.9% 11.7% 15.6% 10.8% 20.7% 15.5% 17.8% 13.1%
A3 K $IGDP 268.2% 181.7% 174.5% 165.7% 147.5% 149.0% 183.7% 154.3% 161.8% 176.9% 151.2%
A5t 39.8 255 12.4 13.8 16.9 16.7 14.9 15.7 11.5 20.6 10.1

JE R TAAT 5 104.5% 58.0% 95.8% 92.2% 48.5% 57.2% 81.9% 62.2% 88.8% 52.0% 91.8%
BEHRER 45287 20291 13156 9345 9582 9318 9906 5164 2736 2221 2955
AHHEK (WL 11.27 8.42 8.01 8.31 9.42 8.93 9.53 7.93 5.98 7.92 8.31
idH 3 10.31% 7.80% 8.84% 10.52% 8.73% 12.01% 9.17% 14.09% 13.39% 7.11% 13.19%
%3 EGDPb ¥ 294.6% 169.3% 199.2% 182.0% 165.8% 173.5% 217.3% 165.4% 173.9% 161.9% 200.1%
T RSE K b 0.85% 1.06% 0.94% 0.82% 1.11% 0.53% 1.24% 0.51% 0.85% 1.30% 0.85%

A5k (2018)

P AsE:= 3
1EP AR 25.8% 35.5% 56.6% 54.7% 49.7% 46.0% 54.1% 47.0% 48.5% 41.9% 62.2%
L) EHAHK 11.2% 13.1% 30.0% 23.1% 17.8% 16.9% 26.8% 18.2% 16.6% 13.1% 25.2%
(2) M AL H 14.6% 22.3% 26.7% 31.6% 31.9% 29.1% 27.3% 28.8% 31.9% 28.8% 37.1%
Hop: AR 2.0% 2.2% 5.0% 2.8% 4.5% 1.7% 4.0% 3.2% 1.7% 3.1% 2.8%
HRIEE B 0.1% 0.0% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
24k md L B 43.4% 35.6% 22.1% 23.0% 29.3% 30.6% 22.7% 32.3% 23.7% 26.2% 15.5%
Q)EMA* 16.8% 13.0% 11.5% 10.3% 12.8% 16.1% 10.7% 16.5% 10.6% 14.0% 9.4%
(2) 5% A 34l A 3K 26.7% 22.6% 10.6% 12.7% 16.5% 14.5% 12.0% 15.7% 13.1% 12.3% 6.1%
P A 5.8% 4.2% 2.0% 1.3% 3.6% 2.5% 2.2% 2.2% 2.8% 2.1% 0.2%
FRIES A3 3.3% 4.9% 1.6% 2.7% 2.6% 2.9% 1.6% 2.3% 2.5% 1.8% 0.9%
3. X KA A ¥ 21.8% 21.1% 15.4% 17.7% 17.8% 22.7% 19.1% 19.9% 27.6% 31.5% 21.8%
(1) Bk A3 4.8% 3.0% 1.4% 1.1% 1.2% 2.6% 2.4% 3.0% 2.7% 1.9% 1.8%
(LT R 17.0% 18.1% 14.0% 16.6% 16.6% 20.1% 16.7% 17.0% 24.9% 29.5% 19.9%
4 AERAT A £ B A 2 9.0% 7.8% 5.8% 4.6% 3.3% 0.7% 4.1% 0.8% 0.2% 0.4% 0.5%
EMAK 40.4% 36.8% 52.7% 43.0% 38.7% 43.1% 48.9% 43.9% 37.7% 39.8% 44.5%
AR 59.6% 63.2% 47.3% 57.0% 61.3% 56.9% 51.1% 56.1% 62.3% 60.2% 55.5%
L5 3K 7.8% 6.4% 7.0% 4.1% 8.1% 4.2% 6.1% 5.4% 4.5% 5.2% 3.0%

P As R 3
14 PSR 8 38.9% 31.9% 54.9% 55.7% 32.9% 38.4% 44.6% 40.3% 54.9% 29.4% 60.7%
(L)% 334 3 5 11.0% 6.0% 7.1% 7.5% 3.3% 2.9% 5.2% 3.0% 6.7% 3.0% 7.6%
2)F K MH %5 20.5% 20.8% 20.7% 20.3% 18.9% 25.8% 20.2% 20.7% 26.3% 17.7% 26.4%
QBAAZ B 7.5% 5.0% 27.1% 27.9% 10.7% 9.7% 19.2% 16.7% 21.9% 8.8% 26.7%
2.4k S akd 9k B ALK BARSE B 61.0% 68.1% 45.1% 44.3% 67.1% 61.6% 55.4% 59.6% 45.1% 70.6% 39.3%
()44 5F 2% 20.8% 29.5% 18.7% 24.1% 35.1% 31.6% 33.2% 23.0% 24.0% 24.0% 17.2%
(2)F K% 34.6% 31.4% 24.0% 17.7% 29.1% 29.1% 18.3% 35.0% 19.3% 37.2% 20.7%
[OEX=5N 3.1% 5.7% 2.3% 2.5% 2.9% 0.9% 2.7% 1.6% 1.8% 0.9% 1.4%
(4) A=A 2.4% 1.3% 0.0% 0.0% 0.0% 0.0% 1.3% 0.0% 0.0% 8.2% 0.0%
(5) %R % 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% 0.0%
3 AEARAT Sk A Ak LA B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A 91.1% 107.3% 87.6% 91.0% 89.0% 85.9% 84.6% 93.3% 93.1% 109.2% 75.6%

FARIR: Wind R, &G T4, EEERTEIT
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2.1 4 AR E HAHMZAR, +EEKFEFF R

2. L1 MBI N AREZF L L RFHZ—, VL “R LA HL T, BT HEE
2, EAWIIBOE. B k. L. AP, M TRAKZARR SR, KE
L A ?ﬁkﬁﬂ@%,iﬁ;@%ﬁﬁ%¢@ﬁ$%¢l#%%ixﬁﬁ,Aﬁ”
@A 1.69 7 FFH 2, 2019 FREAD 1036 %, GDP %% 1.54 712, ¥ hL 4%

gk 3 MM THRAEATFIERY 4.1%, PR ZHTEMIRT, L KGR 4 %%*
Z W FE A A4S RG] B AT TR AN, AN LT 4RI T Rk “@EHLAL”. “9E
AR URIBIL AL AREAN AL, RIAET KT RRA, AEAF PR E, Xk
TACHARILEALI VA B = Ak ) 2. SAA) & Z b L3k 2137 0] b 5 E 5% 69 27 LA

¥,
A% 30: FiI FArE X %) B 31: ABHZA, HBILAM, ETEGRFEAT B LI
V4 A .
e "
zk 4’# 78
7z ,/“vv\df/’\/ W’f&ak[i
5 &“§g§*ﬂ
2 " ol X
\(L 5
L z f:c-fan:n;:e!.rt-wg 1
J/ Fhp ' - '
lv“ -2 40
HAFM: FRGE A, EBELERBFRE P HASFM: NG5, EEERERBFL P
212N T 2L FhsM: F=FRALAHLE, & GDP #HILE Hik 66%, XH ¥
XAKFZF+IT A=W A £, BhHFMTH = F ey EHLRE. 2019 F KA
THE—. =, =Lk bbA 2.12%. 31.71%. 66.17%. % =7k (T4l ) Lk
BAK, ML B4 by FA kA, ATEAL. @At e Fhgl s, BT LY
AL E L 16%. RABRGZLE = 7k, FMAFHik 1.01 71e, d% 3 FF5
B A% 531k 13.9%, ST (11.82%). 28 (11.06% ) FHKF. EF =71
F, Xk “HAaATk” AE, TWEKT GDP ¥24) 36%, ARAdk. A EE. EEE
M RABEREATIDSNGF =7k, 2R “RF 277, Tk Fi”, oxitf L
KEFE. AR, OH. KFAR e HFMME. KTLBEX D F£E, ] 2019 F
K, BN FHFLE %ﬁwﬁﬂﬁw& x%w%ﬁlMWHﬁﬂiﬂfﬁ%%ilaE
12, % & GDP & 524 24.7%. 24.3%.
B& 32: AT Eok Ak 2 (2019) B& 33 TR BN FZ A AR e (2019)
mE— N mE=F0 Hf mERF Akl mEBEK DA RE mRE
1000/0 [~ - [ ] - l . - | | - [ | - - 1000/0 r
90% 90%
80% | 80% |
70% 70%
60% 60%
50% 50% r -
40% 40% | I
30% 30% ]
20% 20% r N
10% 10% |
0% 0% 4444---4444;444.....4444
A A4 RN F K N TR SN B3 BN £t HoM Tk
FALE S Wind HiR, KTsEi G, [ EiEATE A HAFRIR: Wind R, E T4, [EEIERTE AT

G FERIK T H RIKIE S =/l 7 e
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“UFZFE IR BAT, N T O RARI. L. @A, Fb. AEHFRK.
WPEST 5. AHBCHRFIZ2FARBAL, 2ETUMERE., HERMN. FHiL=
SRk, R ETAE Folkfy Ld Ak bRy R A LB,

5] 2019 £ K, ATHFEFH S Z L FZRNE LKA 1.13 F12t, Bt ik 19.4%
(&% 20 NEENE ST 10%); ¥md 3795 12T, FHIEK 15.1%, & GDP b ¥
24.7%, &4 # it 60%H9 5 BRI m E ARt AU T Ak, 2019 FA T 23 R b
TG, BFZFARES L EF R E, B THAA LIRSk LB A, 62%
R MIE EAE S . AR BHARIR S LT K, SEAIR S L FARTT dR L] 534 72%, &
FRFCRAMMBR LR EZH N, RRAMNZ TR ERE. REBAMN T+ AN
X, 3] 2025 4F, N THF L FAS F b £ 2 SMANERK 2 B4, 3l R 5% 7000
12, 3tp 34 5 38k 5 R BRHEE 12.1%. 13.0%493K &K -F.

B& 34: BN F =75l P15 B FHBAT K AT AL RIAT B K 35: AN Z Ak (G IR G T
IKAF) IR B Fa N HA

A X0 BT
Fordg Ak

AMF AT 4 o, Bl

3% \

4% — AT A A

30%

25%
20%
15% r
10% - <
5% r

00/0 L L L L L L
2006 2008 2010 2012 2014 2016 2018

AR Wind iR, B LA, BRI AR Wind S0, HH T2, R R

IR E L —RAEE, £HITE XTI FLBE. AL LB ESAR L, B
ItemE, BHETRBIFREAR (@ EH. bk, HhEk. FF8B) UAHE
F(BRE. B%h) 55, 2007 SN TR E T AR E S L7, HE
TE AL, 2010 45, B SR kAR A Zd 87 A2 ART
KRN ERATN TEZNEZ —, I shhui 69 3] & = LA 7 MRS F B H B K
R, HN T E S LRAT CIR S hZ Rk AT IR Sk, IR, Z RSk,
HF Y b, AR R L . AR FAKITE, ) 2019 F R AT XA E b
F1Ei53) 7 3735 1C, ¥ik 15.6%, & GDP hb €5k 24.3%, HAEA L 835K KK

X vy

L. R B,

2018 i B AL T BURFE 4 T X (I8 AR BUF & T 8P R Z0L S 7= i 3
EAK] 68 ). CHLMN T 20T AL 7 L A 335 AR 3T R (2018—2022 4 )Y, #u T4 B
S8 “ZILIAR T AT F A IER AT 6 AT LR BEA T AL AR T AL B BE, VAARIEIT
MM A S, vAEIR. TF. @, Ziz. Fh. FrEF 6 AL IR MR A
s, FRE) L T RISIEAR LR, ARKE AR ERA T B ol AL AL KR A R IR
Fa B R om0 AL L B T M, 2T R EA B RAIAF LA R (K) 154, &
ARE SR B ALK 1000 1270, EF EF ek 30 Roh b, 3] 2022 4, XTI 4LE b
iy 1) 4 R ILIAR - b3 el X 800 2k b, &= ihik 2600 12TvA £, 2025 F38 hefh
£1%%] 1400 12vh B, LA A= b Fik 3] 15%.
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B 36: Ll LT LR A BE 37 HNTLO LMt % (127)
_— 4 L A 5GDPH &
4000 30.00%
3500 25.00%
3000
0,
5500 20.00%
2000 15.00%
1500 10.00%
1000
0,
500 5.00%
0 0.00%

A0 e 0O (300

FAFRM: Wind 7R, EFLHET5, F BRG] RARR: Wind FR, e T4, B 5EERGFLPT

BFIARFEE, MIFPL. KEAKRRD LTRGBS, L AGRTEF. BLWRTH
“BE| A ARG =T BEEXE T, M THAET ML TEZ L, 2019 AL
TR B 253 il 9378 1L, 4T GDP ¢ 61%.

1) MR4dbey A 2019 F04 36 RREA LA H KA 500 5%, #E4+-LK
AR K PIRT AL, RT AARFGFTEZE s (BT HAEBRESIL), £
BiEEAER. BRER. RALR. RALKZ. RWHE. 2019 SFRbM T Eia
EiAF) T 136 K, 119t F—, WALLFTRFT.

2) IWDNHEBANRBE P REAE, INTAREE P 397 7P, EeBHLE=, |
L2 AL A TE IR

A% 38: 2019 #4FR &40k 500 %+, #ih b 36 5

>Ny

R s pn . .

il == 1] = L EATERY e [ <]
= ‘ ’ @Iﬁw ﬁl!ﬁl!.i\ =HE ") Tf?;";:af @m!’a mE
=HIER AR EFIE fE{VER FAERCR SRR

[=§ -1 = @ AN . A BEEEX S ”’ Ra%H
MEND AsmE EE.}QQQ:E} &* IJ-I E ! A CHINA GUANGSHA % WANMA GROP

NONGFU SPRING

R srmea wELS rERR ETEA FRER
IDmaen  Liesss DB B2 LN
=Een et T EE RS (M) B P e frove 1o

= [ » " ‘/‘\ b s xre g1y - ///'F:‘T -
@ ) o518 @ B trL T x.n( ;|‘UI ZHIANNK =
O ra coe T )
paloE =i sSoNEE =5 IEE s ENEE
. @r N & 1+
c“) !:Eﬁ GreatStars= ??n B8 TBRILEAE é‘ FE
B SR IS Eaem T mrem
(4p) %% 7= HOIlleY: S weNsLI® D E IiE aﬁw
=TEE =1 FEREE =EES SiEm Exmig

T 2T Wind 7k, [EZIELTF AT
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213 MMERIEZATH, HHRERES, 2019 FHM T HF(EA T LT 1036 TA, A
¥) GDP 4 14.84 7 7L, ERAMT XBEMANH 593 B4, AHGEHR 12T BT, L
BFTA T P HEL F—. ARIEPIEME R, 2019 FARBM T HEK KT & TF 600 7 A
KPR ELIT 482 7 F, AARERTPHLE 612, AT LT RASS. ik
HZFBIEAT . AAFTRRBIRAN, 1Tk 3FLADE X 4.08%, &5 F44
HART . RGBT E EE T B kL A+ LB A SR 5F A fk L R 44T, 2019
AL ARSI B RAE B L) 6188 1L, A 5.97 F, 5H A4S 1, MEST
G EAIRT (F=Z8ITHAS 7).

BREHHATREAN, WM GMRPAANERG. RBRIHGIIE, WM 58 E N
b 2.65 7 [T K, BBy 14.95 4%, KT RY| (354%). Lif (2545). 3t
T (234) FRGRT, BORES N, E—LRT TS,

H R+ 5 REDNERF AR AKRPRFG. 2019 FRNE P THAALLF)
1.65 Z 1, MEAE P31 E ((EF W /GDP) £ 105%, & 5T 4 M E ik, £
EHH TR PRI ER (22 R24) SEP TBLES A A 28%. 53%, & &
HILER A A 11%, 20.5%, EHER T EELSEAR S THEMIRT (F_FeymAK
11 7.6% )

B£ 39: WM BIEGTF—HKT, 1218 F LR B 40: M BOHNSEIET 1 LR
W5 EHE R (/T K) Fik £ — L%
- — Lz —_—
60000 40 -
50000 35 -
40000 0T
25 ¢
30000 20 +
20000 L
10
10000 5 F
0 0 L L L L L L L L L |
R AFE LN EE AN M BF TR RE AR 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
AARS: Wind FE. & 2514, B BIERTEA HAFRS: Wind FE0. BN o6, B BiE KGR

2.1.4 A0 3 BUR I BUAGAR I B 334k, 2019 4F, AN T W BUK N 1966 12, 2017-2019 4
FH A% 11.9%, M I 195312, MEBGHRFEH-01%, LT H N E— W
BA W¥RT. 2019 SR BURE S HAEY 2541 12, M EARS R4eF (Hor 3UF
1% %-IGDP) % 16.5%, f&T 4 M EAim .

BE 41: BB FFE—ERIK BE42: BN TR BIGEH T2 F YR TH oAb X
— . HBCARFF WL MEGRFE . Wb S A
6% r 40%
0
0,
50 |- 35%
30%
4% +
) 25%
3% T 20%
2% 1 15%
1% 10%
00/0 — | L L | 1 | 1 1 | [ | L, | 50/0
1 SESS SIS TIIILLL LS o
VYNV A oA AL B B RN M B3 % Al M Tk
ARz Wind FiR, ETL714, B HEERGEAT FHE N Wind FR, Tl TG, [EEERTR AT
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21.5 ARt A ERA:

1) MM FERAAKPR G, SEIUEFBIG KRB . b KGR ok gk aE 2%,
2019 £ R GDP S4A K& 1/4, mATigitakg ik 8725 1¢, &4 Hitakigi—F
(45%). HF RHKAHLL 412 712, LA T GDP & ik 5| 268.3%, ik & FHAt
WH (H_FZeh e H 183.7%). Tk 3FAMF A 38R FHA 17.4%, HEH T4
B HEAR T, BEHT A Y GDP ) 10.8% A4 th3eik, AAFEFFLIRI .

2) ARHEMEE, RMNTEEEFR. LbREREERES., —F5 0, BRI T
B iR+ BIR M R IR, AL T ANACE AR K3k, 2019 FRARELZ BN &%
RAALILE] 3937 12, ERHKLBHLE FA 11%, 27 FIrg ks, 5 —7 @,
AT RA DL FRFE, Lt PRPTHEERFILEGHE 346%, 2 FT404% 3
4.

3) AEeMmEE, DLGFHRFEOFAF3E IS, 2018 R T 42841 4.5 71,
HEARAL 91.1%, KT Tk 749 107.3%. MEIER 4469 2018 Fe94 M LA, WINF
B, MEASS A EEAFKILEL 43%. 21.8%, 2T K5,

4) REFREHM,., BETRAYREZF. KERTASLLRE, 2019 5FRALH T
ARAT A 4 AR R B FAL 0.85%, 1K T4 E-F3 1.06%49KF, KT 44 0.91%4K

B 43: AL EI TR AT I (1272 )

&M 23% 5%
EX X 43 A KT 2R EET, SRHEE HED, HESHESZ
48 L RA (2019)
B K 3 41237 21774 11530 8505 8528 8004 8378 4819 2547 2426 2233
fe e S 4 17.4% 11.3% 12.9% 13.9% 11.7% 15.6% 10.8% 20.7% 15.5% 17.8% 13.1%
4% 2 5. 51/GDP 268.2% 181.7% 174.5% 165.7% 147.5% 149.0% 183.7% 154.3% 161.8% 176.9% 151.2%
A 39.8 25.5 12.4 13.8 16.9 16.7 14.9 15.7 11.5 20.6 10.1
JE RARTACAT 5 104.5% 58.0% 95.8% 92.2% 48.5% 57.2% 81.9% 62.2% 88.8% 52.0% 91.8%
A B 45287 20291 13156 9345 9582 9318 9906 5164 2736 2221 2955
A EE (UL 11.27 8.42 8.01 8.31 9.42 8.93 9.53 7.93 5.98 7.92 8.31
it K3k 10.31% 7.80% 8.84% 10.52% 8.73% 12.01% 9.17% 14.09% 13.39% 7.11% 13.19%
H# EGDPILE 294.6% 169.3% 199.2% 182.0% 165.8% 173.5% 217.3% 165.4% 173.9% 161.9% 200.1%
T RSE K pe ] 0.85% 1.06% 0.94% 0.82% 1.11% 0.53% 1.24% 0.51% 0.85% 1.30% 0.85%
AR KL (2018)
AR
14E P AR 25.8% 35.5% 56.6% 54.7% 49.7% 46.0% 54.1% 47.0% 48.5% 41.9% 62.2%
(1) &M A% 11.2% 13.1% 30.0% 23.1% 17.8% 16.9% 26.8% 18.2% 16.6% 13.1% 25.2%
(2)5 I B St 3 14.6% 22.3% 26.7% 31.6% 31.9% 29.1% 27.3% 28.8% 31.9% 28.8% 37.1%
L. M AR 2.0% 2.2% 5.0% 2.8% 4.5% 1.7% 4.0% 3.2% 1.7% 3.1% 2.8%
RIS A 3K 0.1% 0.0% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
2 amd b A% 43.4% 35.6% 22.1% 23.0% 29.3% 30.6% 22.7% 32.3% 23.7% 26.2% 15.5%
(L)EM A% 16.8% 13.0% 11.5% 10.3% 12.8% 16.1% 10.7% 16.5% 10.6% 14.0% 9.4%
(2)% I & St A 3 26.7% 22.6% 10.6% 12.7% 16.5% 14.5% 12.0% 15.7% 13.1% 12.3% 6.1%
P BB AHR 5.8% 4.2% 2.0% 1.3% 3.6% 2.5% 2.2% 2.2% 2.8% 2.1% 0.2%
[ Sh S 3.3% 4.9% 1.6% 2.7% 2.6% 2.9% 1.6% 2.3% 2.5% 1.8% 0.9%
3. XK A # 21.8% 21.1% 15.4% 17.7% 17.8% 22.7% 19.1% 19.9% 27.6% 31.5% 21.8%
(1) Bk 54 4.8% 3.0% 1.4% 1.1% 1.2% 2.6% 2.4% 3.0% 2.7% 1.9% 1.8%
(LK A1k A3 17.0% 18.1% 14.0% 16.6% 16.6% 20.1% 16.7% 17.0% 24.9% 29.5% 19.9%
4 BT e sl A 2K 9.0% 7.8% 5.8% 4.6% 3.3% 0.7% 4.1% 0.8% 0.2% 0.4% 0.5%
EMAER 40.4% 36.8% 52.7% 43.0% 38.7% 43.1% 48.9% 43.9% 37.7% 39.8% 44.5%
A 59.6% 63.2% 47.3% 57.0% 61.3% 56.9% 51.1% 56.1% 62.3% 60.2% 55.5%
LEMPE A 3K 7.8% 6.4% 7.0% 4.1% 8.1% 4.2% 6.1% 5.4% 4.5% 5.2% 3.0%
E AR
14 PR 38.9% 31.9% 54.9% 55.7% 32.9% 38.4% 44.6% 40.3% 54.9% 29.4% 60.7%
(L)% 3074 9% 5t 11.0% 6.0% 7.1% 7.5% 3.3% 2.9% 5.2% 3.0% 6.7% 3.0% 7.6%
(2) % K 45K % 5 20.5% 20.8% 20.7% 20.3% 18.9% 25.8% 20.2% 20.7% 26.3% 17.7% 26.4%
BANAZER 7.5% 5.0% 27.1% 27.9% 10.7% 9.7% 19.2% 16.7% 21.9% 8.8% 26.7%
2.4k &Rk 0k B PLX F AR B 61.0% 68.1% 45.1% 44.3% 67.1% 61.6% 55.4% 59.6% 45.1% 70.6% 39.3%
()42 58 3% 20.8% 29.5% 18.7% 24.1% 35.1% 31.6% 33.2% 23.0% 24.0% 24.0% 17.2%
(2)F k9 34.6% 31.4% 24.0% 17.7% 29.1% 29.1% 18.3% 35.0% 19.3% 37.2% 20.7%
(3) &4 At 3.1% 5.7% 2.3% 2.5% 2.9% 0.9% 2.7% 1.6% 1.8% 0.9% 1.4%
(4)ax it A tE 2.4% 1.3% 0.0% 0.0% 0.0% 0.0% 1.3% 0.0% 0.0% 8.2% 0.0%
(5)%- 7 H# 3% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% 0.0%
3. AR ARAT A A AR 5F A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ARk 91.1% 107.3% 87.6% 91.0% 89.0% 85.9% 84.6% 93.3% 93.1% 109.2% 75.6%

FAFM: 2NTFHAF, Wind Fm, [ BEIERTE AT
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2.2 THK: AHXMRERK, “4:2 L+ T3S+ AR” GBETTHER

2.2.1 FEBE: TERETHIARR, YEERLNTER, LHERPbERGERE
O, LR “HBLEHEIR fo B LLAZIR WHEE, 27509816 F 52,
BAT 854 7, MK EZKEAK, TRTFLBAMEARE DL EE L KR,
Bal LR BERAF RS eRiT 11 /Lt BIRE —KE, Y E—ARKBAHL
HBEZOBIRT, P ELERR EATESE, ERARTIR (MRATAR “9AM); 18
K REE, TERRARFFRGBR T F; REFREE, TEXEI A 14 N5 HETFR
WMHTZ—. MATRERTETEAABESL, “BHEIMAL. “BRIMN” ©EAL, AL
ERFTRBERAE, Bt K. LM, BEE. RBEFF, AR PEAZFOL
EFAETEE%w., B TROCEABRRAILE KT KT = Mo EZ25H+d .,

B& 44: TR FATHEK] BZ 45 TR AL KGR G — A

-3

rS g K

b X O

o EloEod e

BEE -
o X

AR
i
FHE

!

#
ELr

FAEE R Wind 77,

KT A7, ] BAEFRET AT HAFRIR: Wind 7R, & T A7, B BIERGE T

2.2.2 5. FA gl E SRR FET 6 F LM A R, Fllk, Rk,
Hih o AR KA, AhRlEk, #HORAHRE.

INFIE R, TRTHE—., =, ==Lty Ebh 2.69%. 48.25%. 49.06%, L+, %
— Akt A A Z)] 5782.9 1050, EHITE EKIRT P EHRS, L L2 E 5 Tinc
B H—AKFET AN (31% ), FeAriz g BRkeg % ==k bk (42.61%) 4.5 4 5.6 /4
Ao, FZ SR ERRAENTENERRTFRAXAFHNR L, 22 5440143
5879.9 127, G4l ey ARG,

2019 R Tk T aguth 0 254 9170.3 12, A4 & 5 LZ# A% Ah 0 e 33E R A,
# 2 £%1 4 5969.6 12, & GDP #9pbfildEin 50%, 23 & Fariey 37%09KF., XL
b, REsL (AT obfERMl) Bk oHE AT R T B 74.1%; SR
ME, Dl Faeh £, v bed e 54 56.3%.

RIEITINRT B o RAs kS, FSNE T . RS R BAEX T, TRTRY R EA
TR&. KA TUIRA, FRTIEAETMANA 8242 K, ¥ 54k 1.8 51, ¥
HBH R G, AL TEALE 467 P, MIBFA442T 7P, K. . DL LF
K, BFERFER AFLEM EE, PLEBREFTFE, HMNE. FMUEGY
SR, AEATHRBLEIKRSHE, HERBAUFLRGLI LN, THEEAL
B2 A5, RIE —dRE A, WX R, F R AFF.

pP.27

TRV B RIRER T2 ]



eeeee

EEEEEEEEEEEEE

2021402 A 20 H

ZA\ MENGSHEN

-~r rl—' .
2\ BERYS vEKEN
BULLZMFE ’ g*$ % @ — Beyond Home Textile — HERIRLS
Cad B s @R
AN s Bimserm @ BARS
omE o e R
GBEIFA ==~ —awh= sSHr—»
& =A i —53
SRt omein PROGEN &
" P R YOUNGOR
E S BB IR

FAER I : AT A Wind 7R, F 8 ERGL T

AR, BZHEL L EFEEL R G E., TIEALMNBH R ZE L6 > LFR, WE
T RBAR 500 &G, T AIAEEMNSHRITEAKENRLAG R LZAETILR,
R ETIRIXZT AAMERE FLARS. REBETEFTLARETWANR., TEFTFLK
£ (X THRINVIE pote & SATRST L Z L LRI EEILY, 3] 2025 FF2 1244246 %
FALB L ER, PAENA T bbb el b, FEEFHREELL. AFHE 24
HRBG HACALE T LB, G5k E. Fst, wFE8. RELHLRE 4N EH
E FR%70 77 49 5000 12 0E = b 28, kAEE b (URM). e R, W% 2URE.
AMEH . SRR, TR 6 ANE R AR TR L EEE,

GAEHRE A, BFTEATRENAOLET AL AL, B L GRETFHLIENA
FATA A FiE BB A, mAEENAE T Tug LR, T3 T AT IAFE R i ki)
Wik KR, TRTEFRABNIELELE o T BEBWE, ME “246” AXT, AL
Rl F LT &8 R F Ao KA SR I, MAKMOERILRIAE A M IAE
PAL, BRI EHELBCH R, TRTAA LA ZEAY, KBEHEE4)E L
49 FARIL %) 2639.512, & AN 2007 48912 5%42HH %] 2018 4F49 15.5%.

AE LG FLSAE, RTETEINEAL <G 2K, &4 R RKIFEG—A

$5%, xFrk 2007 §--2018 44 /= A LM R AT VAL I

1) 2007 TR FHAA ET bW E F P, KPP DR 5F KT 17.7%.38.1%.
44.2%, EAEVNE A h S ek T, F) 2018 X — b A T 35.9%. 28.0%.
320%, AARZE=Zp2—, EAHFHE LA, RBIUNEE AL L3R,

2) 2007 F-2018 F Tk T ATk 58 & & 5 MHIL & EAEK S 6920 BB ik &4
(£ 224 %) #25F 10.5pc & 15.5%. LB BALF 4| ATk (& BIK) BA
47pc £ 10.80%, *T R “246” ME|F RAELITENAKRTACE Lk, mibkt)y
LREARE FE 3471 BRI 9.79% K 1@ F 4% 5.73%.

BN TG BT R K, 2 F AT T Rk, AR THEELE,
2015-2018 F =F ] 7 i T Ak £k F) T S5 338 3% 53K 9.6%, FHTFAMEd 5.0%, €5 T
A B 89%% 4 t4-F ¥ KF.
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GUOSHENG SECURITIES

B 47 TR TN E T A lb G (254510 (2007 VS 2018 )

2007 2018 AL
TGBAE ML AR (A E ) 5.00% 15.51% +10.5pc
W, PR A 3 A ) 1 10.86% 11.75% +0.9pc
P52 R A BACE ) So i A 6.15% 10.80% +4.7pc
Fibe T, kR R AL e T 10.24% 9.33% -0.9pc
BAE A T HEMR LA T &R 7.79% 5.78% -2.0pc
GUEMEREFER RS 9.79% 5.73% -4.1pc
iR AR 7.61% 5.62% -2.0pc
WAL A e b 6.08% 5.62% -0.5pc
B C 88 h VR BRI e Tk 5.93% 4.78% -1.2pc
2 /8 ) 5o b 4.20% 3.72% -0.5pc
AR R: AR A, ] RZR i A, Wind ik, EBE R
A 48 TR LA AP i F S F M G F A £ 49 FH AN LT Aok [ 5 HE B 5 2
—_—H ok 4 ®2007 2018
35% - 50% r
o L 45%
20% 40% -
25% r 359% |-
20% T 30% |
15% 250,
10% | 20%
5% N 15%
0% 10%
-5% 2014 2015 2016 2017 2018 2019 59 L
-10% L 0%
KA 2k A gl VL
HAFIE: Wind 50, EFLHEF4, EEERTE AT FHFM: Wind 77, 2714, EEERGZE AT

2.2.3 ERME 54

EEWHEFEET, TETERBAGH, MENEANK . 2019 FRTETFIEAD
854 A, A GDP # 14.03 7 7L, AT LEMA 5.70 T, RFHM (554
148 77U, 5.9 7). REHZFBINEAT. AHFRGAN, iTX3FThRTAD
Wik 2.75%, A TFALN, BEZHTFEMBT. SR, TRTEFT T RMMALF
sl E, REALR, HFAEF FRFT, REFRMERE, TRTTEHEFES
&T 600 TAKTeIFIEL 3.60 7 P, ALEERTYTHLE 7. FREAKLZHHEF
B, TIRT AR A, RIEGITEEIE, 2019 £ R AT ENHALH 1.6 T/
F A, BB AKAL 1013 45, K FALMN (2.7 7/ FF Kk, 14954%). dx (1.97%/
Frok. 13.694%) FWmT.

“BUNHEEN” 0 TRTERFREEE, HMFELD . 2020 F7HF 11 RKF “F
B AL FaRIRT” HRK “2020 b KFABBRIZT” AR5, BERHE, 2019 FK,
TR B RAR T ALATEAL Y 58%, BFAKTALM (104.5% ) AHfsm . d—4, K
RATAFHY 2018 FHAERA, TRFERLKEY, DPARKEERKGLHRA
31.9%. HF., MALTREERKGIERA 5%, Aol ERT F RGP, ML
WA KA, D F R EME T EZHERERTE T X, B ZHERTO TR E R GHIA 5.7%,
ZFH TS T CREAM T, S 3.1%). HR e, FRERY AR
3%, 2019 FRAMSHFREBLEHA 4269 12, A5 FA, HTH AR TFHM.
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2.2.4 WMEHT: TR BT W BOARBUEBAK. 2019 F, T T M EN 1468 12,
2017-2019 5739 5 351k 9.6%, M Ik 1768 1C, MHAFHEH 2.5%, iTxHLF
BRARE, AARE 2%-3%Z 1. 2019 SR BUFFH5IAEL 1922 12, N HATS
fideE (MF HIFESIGDP) 4 16.0%, #1iT4 H&ik.

BE& 50: TR FHHNFFE—BRKNR B& 51: TR A BIFH T 42F Y] R T H Ao X
T MBFFH AL MR FE b Bk £ i dn
6% - 40%
(1]
0
506 | 35%
. 30%
4% + 25%
3% 20%
2% 15%
1% |- 10%
00/0 L L L L L L L L L L L L L L L | 50/0
YO LA QI NYIHIPH OANA D9 0%
(SIS S N N N R R L S R VR
DRI R VR VR R R TR Sy B B R 60 3% 835 Atk M Tk
RAAN: Wind 77, & Tt B 5EERGTE AT FAFEIR: Wind 558, #H 414, [ HEERGE AT

2.2.5 &Rk fE XA

1) TETAEREELALRL GDP Eft, ARRALMATAT RARFEIK, 2019 FRTZEH
2.18 71z, & GDP v & 181.7% (AL T 9 H 268% ); Hitk 3 FRHFH LMWk
#11.27%, 53 GDP 3%t (11.33%) A AR, HAFERBEABL.

2) RFLEMLEE, TREATHAEHERE+ZHEBT LR ZH., TR, Fld ks h L
A, s HR AR E R AR, &L FMA TFRIATHR ZHEZKTFH X, 2018
FR (RITIFHIE), TRPFAEITH. ZHEZRTLETHZESS A 29.5%.
5.7%, 2% 3 FA4uMed 20.1%. 3.2%, £.5F42 44 25.2%. 3.1%.

3) ARAERA, 2019 FRTETARTAKEN 2.03 710, itk 3 F4L 6k
7.80%, B AABXTEUR, AR4E 2017-2019 oy (AT A G 69T, AAIERE
GERRGAE OV FT e REAATFE S B R @Y, A LA, 2018,
2019. 2020 4 11 A TERAHKF Ik 53] A4 6.55%. 9.49%. 16.50%, 3§ KiZHFi7
i, AARIE B4 18.7%49 K 2019 K T IR T A 5T H 29 104.5%, & T AL 49 92.5%.
MM B, RE TR TR BRA AL RE, LSS, TRALERSEL
#3% (T 35.6%VS &4 33.2%).

4) AFFREGAERA: T HL, Ddlbed & s g, 2019 £ R TR T EA
TRFE 1.06%, % T424 0.91%4/KF, 2RFKTE2EF 1.86%49KF.
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[k 52: 27 A7E X K

348X GREFILRANFHRAKS, FLERFRIATF

2.3.1 BN BT AT E P AL, RETHT, BHEAMT, 2019 FREH
wm#R 8275 F# Tk, #1EAD 506 %, GDP %% 578112, EAL% 4, itk 3 45433%
T GDP 3%i% 6.47%, AT EHEL )5 (JGHmat ). Bt AFARAREZ L4 “
Kz 57, FH “SSh—K=Z5w” 24, HRE AW YRR, mEL Lgx—4
F T, Gk Efk, 32 “FE MLAT.

B % 53:  ZFXHIEELHEHE

w

;- VA{“‘.

AR Ge714, B EIERGL T HAFRIR: 25T HIF, [E] EAEFRFE T

2.3.2 25 5 &M aHr:

2013 £-2018 5, UG ZFH ZNBHLEZFTAEARK. A 2012 5 GDP ik sk
% 10%/5, 4>+ GDP 3%k 225 T A%, 2013—2018 F A5\, 434 GDP 3 KX
6.9%, KFA2EFH07ANE L, BREFLEELLEHIENEES 445, 122, JE
AT —ALIR M 49 £ JE CAL R AR K ARIE B35t B A A 09K B B R A BB R D,
KXERR T

IAG R A THEGE TV ETRE, EBFRLE. BT T 2 Ed 54,
AR TG AT, A 2019 SFALEEA B T b Ak 3 e 09 LR A, B AT b Tk
B AR EHEL BT Z 69 0 R A G R IR RO 43 (21% ) L3RI EALFE S (11% ).
T Yeh|E Ak (8.16% ), 453 R G447k B B3 & F s -F39KF (10.6% ). X
B AT K 5B FHEA ST R HEI T, A “RHmT”, WM ER HE, A
2008 F oAk A R RSB Z R ARATE, WRTZFNEE. THETHLR. o
F AT AT B R T KRG TR, FARGAH —F R T Bk = b K R g H 4.

2) REWDAEGIE RE A, ERFEEZMMA. 32018 FRLEXF =7 Lk T &
48.2%, 1&FAHE (52.2%). 24 (54.7%), HE4 BB E =4n, F LB 04T
Wy G T, ERSFLDFLREGHEREL AT, FALE=Z7LLETH
ik 37.6%, ISk b b ikdodmk, 12 550 L AfE SR . FHFHFR AR
MR fmin % AR Sk & oA 19.3% A 4.

3L E IR T ALK T RIK. 2019 R 434 T WAL E(BAA T /B AT )L 68.4%,
& F a8 70%, £ 11 ARTFTPHL S 6. T X IUFLLREBIANEN T 25 X2
REAAT BB EHIF AT EN, ERIRTIKTFMBERD. BIKEIRTIAKT—F T
BART EXT S ERARGRI| A, H—F @A rRE T A MG . 2F0LKE.
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B % 54: 247 2013-2018 #
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IR KNE (%) B % 55: 2019 F K 223K ANF AL A HEE 5

— T
P pa sy
AE:

283%:GDP: Rt E tb WAL E (%)
GDP: Rt Rl b
GDP: Rt Rl bt

1

A

)
v

| L | L | | | |
D OO NNVYHY ™ H 0 A
QO IS
R I AL R VA VY

FAEFE R Wind 7R, [EEIERTR PP

HAHRIR: 23T AT, EBIERGT T

BT ELEAmig ZF4ER, 25500 “WwhAFL”, 2019 . 2020 F43+F GDP 3%
E 5 H 7.2%. 3.3%, T8 EAE 83 KTE (6.8%. 3.6%). 2016 4FVik B34 3K
FF T ks K AR 5 A2

vV BARRMUEPE. AT, ABMIT. HEH. BHRFF 5 KT BEAMBKE,
2016 1228 AL TV E LT BT LS LB =X — A4, HF42
3% GDP 3£ R4 212 4.8%. 122 2019 F2 K7 k3ghefa. FlH. HLadgik ik
4 % 11.5%. 11.8%. 8.9%, GDP3§ik &1k 5 £ 7%A £, H5AT LBN FAER
8938 KAR K.

v BB TR ST B A KA A, e 2019 FHF RS
3 hnfEdgik A 14.7%, b EREHE. SHAMELRRTLPFEARYE “Tw
T #FHFLF4E.

VoL, UEZ TR TR et RA R A2, 2019 F4834F KA 28 503
o7, Flig¥k 16.8%; 4 AFFEF AR T EE AR 17.2%, 12544
B—f5, ATERMP REEHF L 1.67 TE, 7aEikd)] 132.56%, M
IRREEGREEL LS —.

v BERAFE =L bk, —FEMEKERERLTESD T, BATEE. FHFL
Redib, 2020 #38ik % 10.0%. 7.7%, % —% @AM ASLAEFHK, 1-11 A,
BHMEHF 2 FRE L. HHARS L. AAHIRS Ak F IR Sk F LA A
%% 20.5%. 19.7%. 18.4%, 3| 2020 FALBHTH—. =. ZF Lk EkyslAh
3.7:45.2:51.2, % == &k R T 50%.

ML E S ERIEFA, 64005 “HANMKE” T, 2019 FLB4F 5 LRRRAKLE
HIFELTA M & T E (e (20.8% ) E.45 2013 F T/ T 7.6pc. it it & A A
T IEHGIAF R E A b b BT BT R, Aol LA B ) Ak [E 25 A
DA 2013 FFEA T 1.75pc. 1.34pc £ 7.33%. 3.81%. stIF, it EINFELZ% Tk
KRG+ R A LTI T, Kl Y H# T 2 jFFa el b = (i ot 48 7 T 3pc Z 7.20%.
EIRF, ZBA T AL 94T CIRFE T — 49K AL
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4 56: Z8HAME T Ak b (245 16 (2013-2019)
2013 2018 2019 2019 Atk 2013

GURER K ER RS 28.42% 20.86% 20.79% -7.63%
2 R Fe Al 52 ) S ) 1 10.53% 11.00% 11.10% +0.56%
5 o e ) i 8.94% 8.51% 8.16% -0.78%
W, A AR AR 28 A 2 557%  7.27%  7.33% +1.75%
AN S W 2 e YA 2 4.18%  7.18%  7.20% +3.02%
i AR & H 7.74%  7.35%  6.98% -0.76%
H &8 b MhAe k3t Ao Tk 5.90% 5.66% 5.97% +0.07%
k4B m A Fo ke 2.28%  3.40%  4.09% +1.82%
E 2 4] & 247%  4.09%  3.81% +1.34%
+ Rk & H 3.20%  4.07%  3.56% +0.36%

AAFRM: iy, Wind #R, E #EERGE T

2.3.3 & 2 TR AL

BHARET XKEN AL MRIF P, FEL—BAECREHTFHRK. 2014-2016
S, A ANMA LR PR AR K, 2016 S4BT LA VAT ok ¥ 244 2061 12,
A 2014 48,V T 38.7%, £ AR ALK DY T 24.0%, MEZH PR T 48.9%.

12 2016 Frik, MAEBLMEE. ZFREESHE, BRXDLZTERFRE . 2017-
2019 F 2B THAAT Tk & FERE B K, £ 5 6344 6.8%, HF Ak,
NEALE PR, H 6.7%. 7.0%. 2019 FHAEA E 4k 52 I 48 640 498 12, 4
TiEG 2 HEM AR, MANRIKE E 14.8%. 3] 2019 FK, LB HAKIH P it
3897 7, EIIARTEIHLEA;, EEATLEZE 7.7%, &ILAEITE AR

ki -S=P
BE 57 2% TN T LA E AR (12T ) [ & 58: 233 FAARA _E T bk 7 1575 0%
B T B AL T i mT kAR
e 7,1 TR — 0L cm— 0 [E]
4000 - 40%
3500 r )
3000 30% -
2500 20% r
2000 10%
o0
2014 2015 2016
500 -10% -
0 -20% -
2013 2014 2015 2016 2017 2018 2019
FAEIE: Wind 77, B #ERE5 AT RAFF S BT HAF, [E] BEAE KT PT

2.3.4 ERMENIH: ERMBALZLG AT L3, 12 FRKF—K, AHEKS. 2019 £ X
LT B FAEAT 506 FA, & FHLE ik, {aitk 3 FA DAL 0.46%, fEHT
BHEL B 2. NERIAN A ERFE, 2019 F483: A ¥ GDP. AY T XIS 3]
114 7%. 547, ¥aFiT 4 % (5 GDP #H % A K—3 ). [2f %AKF—A%, 2019 F
AL R EE LA 2103120, A¥)4.65 FT 0, AT HTESE 64, ANERME®
AEA, MHE 2019 #4834 ERAH LK .42 T4, LA A0L BT =, 4TS 532
Y EmE, H—mekFFR=A.
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2.3.5 WM e AR RA: BURMRSRMEAR, 2% 3 S/ FRA4RA. 2019 4+,
2334 T M BOKN 528 12, 2017-2019 443 8 43814 10.6%, MBL X & 64112, MBUAK
FF 4 1.95%, 1&F 444 4.82%, 4% AN
17.9%, 1H&TFH A KRS BAMIRT . f2MAH LA EUFBH TR RA . KRR

T LT, MEGRF F B EUR, A 2017 F49 0.76%%8 T —12 £ 2019 449 1.95%,
2019 4RI 3b oy BURF T 5429 1039 12, €% 208K T 32%.

BE 59: 23T H gk FEEKNM, (282 LFEH 1 H B £ 60: 233¢ T #b7 BFHH R L2 F IR TH A A Z 87
Byt MEAFFE ALV R R & B RS e
o, 40%
6.0%
%
5.0% |- 35%
4.0% 30%
o 25%
3.0% 20%
2.0% 15%
1.0% f\ 10%
0.00/0 L L L L L L L L L L L 1 1 50/0
v
YOHOLAAd Q99NN HYTHTrHOANDO 0
-1.0% LS LSS LS I IS S 0%
FTEPLLTTITITITITS TR ARl B0 B R S B A% A AN Tk
HHRA: Wind i, BEZFTEN AR BHTII, BRI
23.6 &Rt A ERE:

1) BAFAFERERG, ARAWKZE. 2019 F44H AR T RHHEHRY 8528
1, & GDP #9b T4 147.5%, M FH &R TTAAF AL 48.5%, ¥ 44 4 &Ik, 2017-
2019 S -T3938 3% 11.7%, 4 AHELBIEF 2, IR o d TRLAILFLF A%
BT, REREE MK (RRERFAE 2015 F& 5HiA 2] 3.33% ), BATRTELERR

B ATE. W IUF, MA 2R M BUEIR 6 AR, 2052 A8, RUIE R LR,

AT REREKETHRZ 2019 5545469 1.11% ({254 584 % 3, nAastac s ), LB3%

TRBIG R AR TR, F) 2019 F3gik R E 14.2%. B R KRBT BFELFE,

RE % T iF, B34

2) RxgEM L, DR E AR, 5% L, BHREERY . AT riIER
A4 2018 FHIEHERA, LLFHEETROEHE 67.1%, RAFTERT. A
+EHERR B EEE, ik 38%; M54
E Ak, 1A 10.7%, 1T 44 FHKTF

L, fEREEM R A, L kg
KRIFPAEERGYMNSA

(12.6% ).

mMH YA Bk A, 2017-2019 4738 ¢4 2376 10Xk, 1129123454 TAE P + K 4940
F(EFR448), 14231036 T stab K, maf 42300 4% 3431¢, X5
BTy AL AR RIETRE W F R R AR — B, ARIBE BT w9 ALK, F) 2035 k4L
& Fit— 4RI £ 75%, Fk st —F AR, H 2014-2019 FHrm 8 k3R A AT
CEEEBLTIESNAT, ARG T REA DY RIFA 38K,
3) AHREFHA, SMBRAEREILEERSG. BXTERARE LK, 2018 F R4
38.7%; msMMEAHK (FA+MA) B ELFHIA 8.1%, A4 R, HERLT S ekt H
BALGRN . TIRFRIIRT . ARIE 2017 4-2019 589 (Himh 2 akF L) otr, £ 1

AX 4,
R

2R

RERREA 0GR =0,

TR BT Rk E SR F M A B E .

4) REREHAERE: 2016 Fvik, MAEBILT RFEIRDAE, LM HE A TR
2, AT RBEFEM 2015 F% 56 3.33% T &£ 2019 K69 1.11%, {2454 T4 A48
SR G E, ] RiEE

PR ERER I,

P.34
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GUOSHENG SECURITIES

BE 61: 2332 T4RAT AL K R T3 F & B B 62: 2019 F K 2Z3FAFFAKF LS RN
X, £), Spr &
—Z: Rﬁ%? .1}—1 ﬂ\/GDP E‘F\ﬂ’[z”*lﬂﬁ_$
3.5% 300%
3.0% | 250%
2.5% 200%
0, L
2.0% 150%
1.5% |
0,
10% | 100%
0.5% 50%
0.00/0 Il Il Il Il Il Il I 00/0
2013 2014 2015 2016 2017 2018 2019 A A Tk AR RN SN B B WK Bt gt
FAFFR T Wind 7R, B BEIERTFZ PP HAIF R : A TBAF, [EEIERFTIT

2.3.7 5 REBEE, EHRETY “XRE” FAHR, ELTREALKFLERML.
WRATY ABAETRALE, 2013 FBGX AR, AR FEXTHLLA, CHEHMIRE, &
BTk, BAMLN, 2019 44X GDP %% 1504 12, F 4 A3) GDP &k 21.2 7 A,
HELERFRSG. 8k, HBHRE L AR RAERREATL, FTHE AT E2L50%
AT R KA KT S, A LIEE NG RLE LT3Rk ML, I, K&k,
AEAR. NBIEF ., MERAFHL T it R JUF0 L Rk,

BATHR R ARk Fr R A A, 2019 FARATHRR LA 24 R447, RT BH 6 K74,
EA T RIBEAT. 7 RIREAT. 3 REBAAE 1 RAMARAT (8457 LiB4RAT. AN
AT THRAAT. REBATH ). 50 FHATE LI BT S do B L. B4 M5 4L
K9 E P ARaE, 2019 R EATHR 69 555K T 9 & A £ 45 71 4 38.95%. 30.65%, #2
e — 1 2o s kA, itk 2 FRF AT EATIR R 89 4 3T & F 94 T T 1.88pc.
0.52pc, % ET—RWEFES.

B 63: FTHE GDP & #. A%) GDP KP4 2345 K 5 — B £ 64: HAGGZEFHILT, HFREGTIIT EFEHPTFHF
GDP: % (f24) = AHGDP (F 4, A4h) r s .
oo TEDPEE g . —_—ar s A5
1400 430/0 r
20 41% +
1200 39% |-
1000 15 37% |
800 35% |
600 10 33%
400 31% -
200 > 29% |
27%
0 0 25%
R HET LER MHKRR EMT IR 2017 2018 2019
ﬁzﬁ%ﬁﬁ\/ﬁ W/ndﬁ‘z%, E]ﬁzﬁ%ﬁ%}gﬁ)f E’k#%?/ﬁ\ﬁ M///’Idj;rkziz, 4«\57/37‘?37’;#7,‘, E]ﬁ%?ﬁ%ﬁ;ﬂﬁf
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=, IS R MARAT: B REF S

ik 2019 4K, A8 B AR T 1000 126943474 11 R (U BARITT Y k34
A7), EFRKOATIRAATTIREEAT (BF” 1.3 712). AM4RAT (1 712) He A
B b, BBt F RFAT (B R A 110012 ) F 2018 4 €4 A IPO XA E5F
FEF. KIBATH RN EET:

HE— BRTHETT AT BHERL”. HLAT 11 69 K3BATY, 4 TRATEAT
RIZAERERK. BFMAT L LG TE (2FK) M (2R), BT, BHEmFRE
AR ZAES, WIPKBEERABEFHEM (3K). M (1R). 24 (1K) &
B2H T RIVRFORBAAT. REAT.

oo, BAASTRBEMEA S A, S, SRETHBRBREMT RS 0A4TER. K
. WBRIBEEF S ALHRAEA, B —KERA (5—FBAT3A) FRIH) R 54 20%
kA, EREEME A K. S, BpRit:

Vo R TACH TIRARAT. MMNABRATR RAATH — KR A AR RAE. TREBATH
—KBEARTEFLER (5—HITHATHEZEENG] ) 2K 21.4%, LHE
A AT TIRTETE (90% ), A 8 FAHTEWEE (10%). AM4EATH
— R HR N A AN T B (B —HATHAMN BT ER ), EH% 19.4%

vV ENBATRAREM T, BEBAT. THAERAFINE—KBRA, ¥FK 10%, eit-F
ZAEH. FRAFESANFE 9.9%. 5.0%, 5 IMEKELIFRK 5%, BRLEHEZEA S
JG,

B& 65: #LEH AT 1000 1249 2% KL HRTELRNFA (2019 F, 127T)

BATR
#l

LWL B®E

F—RKBRE (B—HFTHA) Hks

THRFRAEKER (19.99%) A —EFHATEH = E LN E)
(1.38%) Ait#A521.37%

AL T BB (11.44%) B — BATH AN T FE A (7.96%) &34
#%19.40%

BN L WIER BT ER (8.10%) A —HATHARIMN M 5T L4 6

T W ARAT Ak £ TR WA | 13,177.17

AL 4 AT AR b7 A T WA | 10,240.70

BRI LT EAE PRI | 280472 16 0g0) | mMFAE (4.47%) 4t iHEEL8.6%

s 52 A o5 \ 3 = ok X4 X2 A A \ 3
PRpRprn . e Wi 2.342.53 ﬁ;i;%;gia 5] (7.06%) & TEAMA A A RS (7.06%)
& MAAT JE B &N WA 2,229.60 [#H 44T (10%) ATAAHER (10%) FINAHE—KKEE
RIERAT L SHF WA 2,077.75 |[&MT ARRTEAABRIHELS, 19.52%
b R BAT JEER wMT KRBT 1,764.18 | % & 64 (9.71%)
RAEHAT el i) EMT  RES 1,572.42 B4 T ETE (8.23%)
MR BT EEF THET KRBT 1,443.42 |7l A BT RTF LA RN E (5.6%)
BT JEETF BEFH | WREAT 1,283.29 | @XM B 5, 17.82%

BXmFERBAT |IPOF # BHAT KRBT 1,099.19 |47 A1 XM B R, 7.47%

ARz Wind FiR, EIRIEL, B IR AT

HE = NEATRIB A A A RA:

1) Sk3RIRFATA A A BER A . Bk 2020H, H1T4 K3IREATY , TIRARAT . HLM4RAT
FINAT . & MARAT . BRIERATIA F 34T 10 K, Q1A 64T, FIT “Hrix
B AR E, WINBRMEAT. RABITAH,ITEEE]T 9 K.

P.36 PR st KR A T Z 9
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2) X)L, RFIWAATRA B, BN BX . TARFATAT FARAT ARG IR
ARIEAT LAY AT, K9 AR 49582k /GDP 49 b & 4 3112 149%. 154%. 147.5%. 151.2%,
A RAKT HAIRT . RRTHIG RS RAFRRIG K.

B % 66: #F2L b 37 A F 1000 128554 B 7718 2 I 19, A 45 157,

&ty
7

wM o TR EBM OEX BN #Xx 4 EHHM Fl M WX

d£35GDPx#iz  [10/8% F11/3% [ 9.0% F11/6% F11l0% F l6.5% F 7.4% E 7.9% [ 3.4%F 96%[ 6.9%
R EIERHHE R F11/3% F12.9% F5.6% B20.7%|F11.7% F110,8% F15.5% o 113.9% F13.1%

Pt % /GDP 182% 175% 184% 162% 177% 166%

TR ARAT 2010 2014 2015 10

AN 4R AT 2009 2011 2015 2010 2017 2014 10
2018 2014 2012 9

BN GRAT 2009 2016
I AT 2011 2009 2016 2013 2019

2014 2014 2013 [N2007 10

B MARAT 2010 2013 2010 2016 2013 2015 2013 2014 2010 2017 10
RIESAT 2015 2013 2013 2014] 2009 2010 2016 10
R AAT 2009 2013 2013 2017 2013 2015 9
BHRAT 2017 2011 2015 2013 2014 5

TALR: Wind 7R, KRB, [F B REGFE P
JE: TRARATR ) P ATAE LA F

3) ME_ET 8 TIRARAT. AMNBATABR IS £ 7 84 B 3 F R AT LR A

A. FINEBATABST R EALN . HT KM, T T IRARAT Ry Rk T B bk,

v #AA, 2020 5 6 AR, MMBATEMMTHET T A 7203 12, EHEF T
67.2%, #iTH#EART 831012, EEFKFIE GR 77.5%. ML T TIRARATE
TR WG KT 930912, 1.1 FAL, BEFFWEL 62%. 73%, KT
M 4RAT .

vV BEA, TRAATHY Rk B # bk, 2019 5 TR 4RAT £ W K 3 M 3947, 2020
SRR AT, 2021 Ff AT EFEFEZ T, ik 5 FTIRAAAT N L
ATHRFE. REFHIE A A 24.7%. 27.0% (& F it UFAE KA AR A,
R&&IGix 5 F R Tk ), 5T FRT AR 18.0%. 16.2%. #HZ T, A 4RAT
BRuo AT IR R T4 A, T4 5 FHLFHy TR G LE, T~ *
FPHIGiE 5 A A 20.4%. 23.5%, AF TAUM T ARHE)HE (14.4%. 12.5%).
M 2020 F_EFF b5 15 KA TRBITAID LTI H S THIGK T 23%. 20%,
TIBINERAT ISR T TFHAZE X 8.3%. 10.3%, F7141%.

B. #MFATEARRAAT, HERGFLBT, HHRETHHK. 2019 FR, #HFHST
A 105 XM & (1 REATH34 RIATH70 R, A+ EATRE AL LT,
34 REATF 29 RiXZALBILTATHE, 4 TR AL TAIRK, MY FTEA
— R AT (Ao —i% 5 ATl T 69 5 UM ). AR AT T AF 5B B, 2018
FHRHKEH 531.51C, £ FBLH R R b kARE 95%, 45 RATHRR 3k b AR
it 90%.

P.37 PR st KR A T Z 9



©) E it %

GUOSHENG SECURITIES

2021402 A 20 H

BK 67: TR BNRITAHY KT T A (2020H #5229 5K F 50552 )

T B RAT

EF = (L) BR xR & &R E

2020H 2016 2017 2018 2019 2020H

RFE 247 188 360 422 551 746 911 [91.6% 17.3% 30.4% 355% 22.0% | 26% 4.1% 41% 4.9% 5.7% 6.09
EHSAT 411 637 650 712 970 1154 |55.0% 2.0% 9.7% 36.1% 19.0% | 57% 7.2% 6.3% 6.4% 7.4% 7.69
E I AT 336 549 456 503 633 737 | 63.3% -16.9% 10.3% 25.8% 16.4% | 4.7% 62% 4.4% 45% 4.8% 4.99
&R AT 319 430 485 552 647 761 | 34.6% 12.8% 13.8% 17.1% 17.7% | 45% 4.9% 4.7% 4.9% 4.9% 5.00
M o4 379 487 539 618 714 839 |28.6% 10.7% 14.7% 15.6% 17.4% | 53% 55% 52% 55% 5.4% 5.69
ER T ey 196 295 347 394 467 593 | 50.4% 17.5% 13.8% 18.5% 26.8% | 2.7% 3.3% 3.4% 35% 3.5% 3.99
M 9 277 404 407 503 651 791 | 45.7% 0.9% 23.7% 29.3% 215% | 3.9% 4.6% 3.9% 45% 4.9% 5.29
BM AT 95 106 122 123 176 263 | 12.6% 14.9% 0.9% 425% 49.4% | 1.3% 1.2% 12% 11% 1.3% 1.79
%547 53 66 67 83 98 119 | 25.6% 1.6% 24.0% 18.0% 21.3% | 0.7% 0.7% 07% 0.7% 0.7% 0.89
RBP4 52 78 99 101 129 195 |49.2% 28.0% 1.5% 28.1% 50.7% | 0.7% 0.9% 1.0% 0.9% 1.0% 1.39
& MHir 30 54 59 71 101 122 | 77.8% 88% 20.2% 42.5% 21.3% | 0.4% 0.6% 0.6% 0.6% 0.8% 0.89
E a4t - 21 33 47 84 134 - 59.4% 40.6% 79.4% 60.6% 02% 0.3% 0.4% 0.6% 0.99
W AR 9T - - - - 23 39 - - - - 72.1% 0.2% 0.39
#HM 94T - - - - 13 29 - - - - 119% 0.1% 0.29
M 5T - - - - - 20 - - - - - 0.19
B %47 | 2148 3126 3265 3709 4706 5796 | 45.6% 4.4% 13.6% 26.9% 23.2% | 30.0% 35.3% 31.6% 33.2% 35.7% 38.49
Tk AT 5017 5724 7056 7456 8471 9309 | 14.1% 23.3% 57% 13.6% 9.9% | 70.0% 64.7% 68.4% 66.8% 64.3% 61.69
Wizt 5523 6452 7843 8384 9745 11021 | 16.8% 21.6% 6.9% 16.2% 13.1% | 77.1% 72.9% 76.0% 75.1% 74.0% 73.09
FEER 7165 8850 10320 11164 13177 15105 | 23.5% 16.6% 8.2% 18.0% 14.6%

B 3 E AR 2557 3025 3462 4291 5291 6265 |18.3% 14.4% 23.9% 23.3% 18.4%

c & 1279 1309 1416 1733 2160 2513 | 2.4% 82% 22.4% 24.6% 16.4% | 50.0% 43.3% 40.9% 40.4% 40.8% 40.19
R 1278 1716 2046 2558 3131 3753 | 34.3% 19.2% 25.0% 22.4% 19.8% | 50.0% 56.7% 59.1% 59.6% 59.2% 59.99
AL AT EF 2 (L) LS kit 3 EEFARE

2016 2017 2017 2018 2019 2017 2018
X947 390 440 484 536 697 813 |12.8% 10.1% 10.7% 30.1% 166% | 7.1% 6.1% 58% 58% 68% 7.69
a4t 230 314 455 422 470 527 |36.1% 44.9% -7.3% 11.6% 11.9% | 4.2% 4.4% 55% 4.6% 4.6% 4.9
47 162 207 341 358 420 346 | 27.5% 65.0% 5.0% 17.2% -17.6%| 3.0% 29% 41% 3.9% 41% 3.29
R AT 171 202 327 355 412 466 | 17.8% 62.1% 85% 16.1% 13.1% | 3.1% 2.8% 3.9% 3.9% 4.0% 439
ARESIT 113 150 192 224 251 254 | 32.7% 28.1% 16.9% 11.9% 1.3% 21% 21% 23% 24% 2.4% 2.49
TR ST 131 148 163 189 234 239 | 13.2% 10.4% 15.6% 23.7% 2.3% 24% 21% 20% 21% 23% 2.29
M AT 38 49 43 57 85 93 27.8% -11.6% 33.8% 48.2% 9.3% 07% 0.7% 05% 06% 0.8% 0.99
BEHAT 116 118 124 168 174 176 15% 58% 352% 3.7% 1.0% 21% 1.6% 15% 1.8% 1.7% 1.69
M 54T 23 21 35 43 61 64 -8.9% 66.3% 22.9% 40.5% 5.3% 04% 03% 0.4% 05% 0.6% 0.69
EHE T 19 30 41 67 73 86 61.8% 37.3% 62.4% 92% 173%| 03% 04% 05% 0.7% 0.7% 0.89
AR 4F 4 7 7 14 27 29 | 88.6% -3.9% 98.9% 91.7% 4.6% 01% 0.1% 01% 02% 0.3% 0.39
FHh 94T 65 71 78 79 89 94 94% 96% 09% 13.1% 5.7% 12% 1.0% 09% 0.9% 0.9% 0.99
EXEAT 35 54 79 115 160 213 | 56.5% 45.8% 44.9% 38.9% 33.0%| 0.6% 08% 1.0% 1.3% 1.6% 2.09
& Mo - - 5 18 27 28 - - 271% 52.7% 2.0% 01% 0.2% 03% 0.39
M4 24 32 45 47 62 86 |325% 40.3% 4.8% 33.1% 37.1%| 04% 04% 05% 05% 0.6% 0.89
F¥p AT | 1521 1842 2420 2692 3244 3513 |21.1% 31.4% 11.3% 20.5% 8.3% | 27.9% 25.6% 29.0% 29.2% 31.7% 32.8%
M AT 3932 5362 5913 6518 6997 7203 |[36.4% 10.3% 10.2% 7.3% 2.9% | 72.1% 74.4% 71.0% 70.8% 68.3% 67.29
Wiz At 4387 5893 "6535 " 7316 7990 8310 |34.3% 10.9% 12.0% 9.2% 4.0% | 80.4% 81.8% 78.4% 79.4% 78.0% 77.5%
FEEH 5453 7204 8333 9211 10241 10716 |32.1% 15.7% 10.5% 11.2% 4.6%
BB EH 2153 2466 2838 3505 4141 4526 |14.6% 15.1% 23.5% 18.1% 9.3%
A 1179 1247 1394 1655 1854 2005 | 5.8% 11.8% 18.7% 12.0% 8.1% | 54.8% 50.6% 49.1% 47.2% 44.8% 44.39
F AR 974 1219 1444 1850 2287 2522 | 25.2% 18.5% 28.1% 23.6% 10.3% | 45.2% 49.4% 50.9% 52.8% 55.2% 55.79

HAF M Wind T, 253 252, 5 8 E B PF
ZE: BRI 2019 Fi§i2 55 ZATH R BN 5T

A, SRBITELOEHEN, “RHbla” KEHTHEREBFT®, “SEEE". 3

k5
A, FNERAT: FR T SIRT, FEAMIT. LM, 4)3 ~ LR, Bk 2016 F
&I R B VAR IR LTS ME RG], TR R A A A KRBT A L, KRR
G LA, EAEGA AT HE A E b e Fli k. BARE AR S R
s E A4 2016 4 K& /A4 7.6pc. 5.7pc £ 2020H 41X 6%. 5%, @rA KA s fs,
Wi B EGATARE SRS L. KAIZRFE S AT Ak B b7l 2016 F K g
F+ 4.4pc. 12.8pc £ 13%. 21%, %] 2020H AL 4RAT B3 7=+ B 7 4R 4 e +
KAV N TG Kb R EERK LT L2 T 44%. 7 Fsh, 2020H
AINABRAT I N2 B ARG AT 53K 79.5%, L Pt NEHa3 b A5G0
F 51k 41.4%, AT HLEE S A6 2019 SF 438 R A, ALNARATIX A48 47 2 4 dr i
KABATF R F.
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B. THlARAT: AT “Tk+ho” BZHF, 2RSS LMANE 5 bk, A
RITHFG 17 SRR G A0 BRI KA, THRAAT MRS AHZ 1500 12T (P
¥ 3706 77 7T, R4k BLEET B & A B4R ), AP atab €1 45.2%;
2020H F28) Z3ERRAF, DAL E P B FHIEA 77%. - FRE P E P —<R
CNEBP7, TERAEATER “RENELER, AL “FlEP S HRMKF M
BPETVRS . MERHFTIFE 2017 SF54E %A, TRARATAH 10 K62 E &% 56
WEAR 7.90%, #IL sk HARATFAURT £ “4R” L5096 MARAT. RTE4RA4T,
WA A 3. AR FsE kA, 2020H TRABATII AGHEEAZGLEZE
79.7%, SAMBATEARIE L.

C. EMABAT. RBEBAT: WEMRIH P DMk £, AT IPCAX S “s
AR S, KK P ¥ REER—RA 50 HVATH R, ARIERITTIH49E,
& MN4RAT 2018 4B (@ds A LK. MR E £ I ad Ak 2 RE) BHY
61512, & AATREY 68%. M lE4RAT 2019 Mkl T E pg bk T b 43
W FR LR RS L b ERHAEGHE T7%. 6. ZERFTETH 10 KE
F & #FRARRE AL 3.94%. 4.81%, A KIBATFRIK. NRAMGRRE, 604
AT BATH R LEM EONAGH A 2, NMNABGHEEZETORESF A 71%.
62%.

D. BbIPMUANAALZEBREE L WHYLERE, BM4EEAT (21.9% ). 04T

(55.7%). K GA4RAT (37.8%). FLRFAT (27.6%) F445, mEpl LT4
S35 F R AT U ALAT STk S e K T RS, R H TR T MR F k34
A ANE S, EAAZ BHREE) 2019 45 KA 35| T 147.6 12, 2019 438 3% 15 5] 42%,
b B RBIE 21k 22.8%.

B £ 68: T Sk RITH R 444 (2019 F, 1272 )

R EwmuM kst (L0 RSEFHILE) RHERETE (H&FTALH)
553 € st (&
BEAEL* ##8B o 5% 5t %245 Kt %48) WIOKEF RAXE—(F
TIRARAT 38.7% 47.8% 0.5% 26.8% 6.6% 34.0% 66.0% 7.90% 0.98%
A BRAT 38.8% 41.9% 11.2% 14.7% 3.4% 29.3% 69.8% 29.27% 6.36%
B INGRAT 51.5% 30.6% 2.6% 13.5% 21.9% 38.1% 62.0% 47.55% 8.95%
AR 4RAT 46.5% 29.2% 0.6% 0.1% 55.7% 56.4% 43.6% 35.03% 4.50%
& MAAT 66.3% 21.6% 11.0% 3.3% 0.0% 14.3% 85.7% 3.94% 0.41%
R IEHRAT 63.6% 20.3%|-- 0.1%]|-- -- -- 4.81% 1.04%
Fob RA AT 52.6% 26.9% 10.8% 4.6% 27.6% 43.0% 55.2% 26.09% 4.60%
RAAT 59.3% 22.6% 0.5% 16.6% 37.8% 54.9% 45.1% 36.83% 5.12%
M RBAT 63.4% 18.0% 18.1% 16.9% 10.1% 45.1% 47.6% 13.85% 2.21%
2B RAT 51.0% 33.0% 3.6% 0.0% 9.1% 12.7% 85.6% 53.59% 8.07%
B FRBAT 48.9% 27.9% 0.0% 34.3% 22.7% 57.1% 42.9% 9.90% 1.35%
R ARsmsEH B
B Ak 7 A+ " AN . . - .
}_:Z'f‘l’f’ﬁ'éﬁ L & = &A1t 2 H et
TR ARAT 64.03% 28.53% 7.44% 39.78% 38.63% 6.08% 15.51% 45.86% 54.14%
A SRAT 64.48% 26.53% 8.99% 46.29% 35.72% 6.08% 11.91% 52.37% 47.63%
BN GRAT 70.99% 13.22% 15.79% 27.16% 42.69% 14.22% 15.93% 41.38% 58.62%
AR 4RAT 69.17% 25.17% 5.65% 35.42% 30.10% 9.27% 25.22% 44.68% 55.32%
& N RAT 85.79% 8.81% 5.41% 18.46% 10.55% 20.50% 50.49% 38.96% 61.04%
AT 73.36% 18.95% 7.69% 26.78% 10.79% 21.18% 41.26% 47.95% 52.05%
FoL KRBT 84.30% 8.10% 7.60% 21.11% 14.80% 4.43% 59.66% 25.54% 74.46%
RABRAT 73.19% 23.17% 3.64% 25.86% 30.32% 14.60% 29.22% 40.46% 59.54%
MR BAT 89.31% 6.30% 4.39% 19.41% 15.45% 11.85% 53.29% 31.26% 68.74%
2B RAT 74.06% 22.43% 3.50% 26.99% 38.06% 5.24% 29.71% 32.23% 67.77%
B FRBAT 80.74% 0.19% 19.07% 19.70% 10.93% 16.01% 53.37% 35.70% 64.30%

FAFFENR: Wind 7R, ErRIELy, [ BEERAFH P
JE: RIFIRATFH IF Gk SE T AL ]2 A9 595
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HE A SRR A Sk BATHU AR A AT AT, 2019 SRR, ARIEE 2 5 ) ) Fad AL
BAT. TRARAT . AT, TRIENRBATOAF 54 51.4 7. 44.8 % . 47.15
7. 46.35 7, ¥EF LT KRBT KT (41.3 F0). AE T8 T KARAT.
AINBRAT R A, 3 2019 F R SEHETEL 5 54 2.131. 8987 7, f£ b R34k

AF&RS.
B 69: i X 49k FFERATAIGFH KPR % (2019, %A ) B 70: TREBAT BN RATE EIFE T K ERAT R 25 (2019 )
%0 WAL A ABFH CRE) BLFTEHEHFRTE (FF)
80 250
70
60 200
50
40 150
30
20 100
10
0 50
o K K T L KR OB &6 A 8B 2 K
MoOB M sk W L o w3 o & 0
O R OB/ R R O O 4 o 4 4 THILE FRFRAEFTFH Fdr Lz @®RTK
T4 A fF OB OWm AT T A F AT AT N T 2R AR R T TE By N AR R g N R
i M AT R ARAR AR AR T AR AR S AR AR AR AR AR AR AR 4R AR AR AR T 4R
4% i) FAT FEATAT ATAT AT ATAT AT AT ATAT AT AT AT AT AT 47
T T
TAFF N Wind 7R, [F BEiERHFE P FAEI: Wind 7R, [ 2 ERE5PT

AN, NZETERRA, ITH 6 RIRMAAT, FARRAIT, FTAAEEA.
1) 2019 F R AT ERBATE M & MILA TR & 4% b€ 53 5ik 17.4%. 23.2%,
PR ETAEFHYKTE (10.1%. 13.3%), AL X ZH56 “T 52" X3 23.0%4 5
FAE-F 20.0%8 KF,

2) AT R BRARAT #Y BR L S A5 AR T 2 B T KT
A. M 538 5% R A, WL SkERARATIE R 3 RT3 N AR A A
9.73%. 10.93%, AP #)iE¥i&ZH T2 EA 30 XmA4T (6.26% ). KA
A7(10.02% ) 6 HARK T 4RATZ A G AL ALER K, 75 L R AT (23.14% ).
TIRARAT (20.64% ). & M4RAT (18.25% ) H)iIH3E K ik ARz B bk,

B. B AV ) R T, AT KHARATFH ROE A 12.52%, AR ZH TAEA
30 XIREAT. RATHFHAKFE (10.72%. 11.23%). L+ TE4AT. &
INARAT . Zalf4RAT89 ROE E2 571353 T 17.1%. 22.9%. 21.6%, 547
SRk, P & MARAT R EARATZ 3 TR L SR, 4 8 £ 54 4.66%.
4.88%, T RARATM EAZ . A, PR Se)amemb k&, £ 2019 4
PN E BN E 5L 44%, P F4: % BN (KA
MER G “ALERN”) BbHh 22%, ¥ AR LRSS, LRES T
IR BRARAT 7% 00T KT . KRR TIRBATHEM S £, BiRLEF5s
V4 bt —H R S, FaemRERG T, ZIELgkigigk,

C.  MEFRERA,2019 FHT KBTI TR RFE OB FE AR 1.29%.
1.28%, RARE. @HAERF N 25112 0.79%. 0.59%, #AZAKTF L
FHKT, PGB E AT 295%, MUARG. b, TR F
PATH R EN L LF, WHFIL0.86%. 0.62%, H&FEFEN 57 Hik
524%. 591%.
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BE71: ATEF KT 1000 1269 22 K B4R 7T EZI 57547 (2019 F)

@ AN R i 35 R E o

e Il bk 3 ROA RO
TRARAT FkT  [RET 56% 22% 22%| 1 2 % | 17.10% 4% .78% .86% |110.63% [10.62% |524.08%
Ao AT T REA 73% 8% 19%| 150% | 1 N0.68% | 12.15% 3% .34% 27% .96% 14% [316.71%
i8N 4R AT BMF W 85% 11% 4% 1% 34% [0 0.30% | 5.49% 65% 8% 9% % .10% [153.62%
A8 AR AT e 52% -6% 53% 3 % [0i78% | 10.42% % 52% 2% 9% 55% |212.53%
& AT SMTF [REAT 79% 1% 19%|  13M% 1 22.85% 0.65% 10% [ 0.17% || 0.02% [386.00%
Bl AT ST R 75% % 17%| 140% 1 | 1.68% | 21.57% .10% .98% [M0.75% [M0.74% |230.36%
oL R AT AMF | REAT 51% 5% 43%| 136% 2 5% | 10.31% 63% .01% [110.62% |f 0.24% |f 0.24% [590.92%
R 44T ST REAT 55% 10% 35%|  9i% 88% [IND.51% 7.60% - 68% - 0.39% - 168.95%
IR R B AT THRT |RET 65% 6% 29%| _ 6I6% 10:28% 6 | 13.02% % .33% 2% [ -0.10% [ 0.02% [255.59%
2RI LY 58% 4% 39%|  818% 7W02%  [10.40% 6.72% 9% 67% .36% [M0.75% [0.57% [159.02%
BXHFRBAT | BT |RB4F 83% 5% 11%|  36% % % | 10.51% 2% .35% .98% [ 0.16% | -0.11% [243.84%
i H K WEATEH 67% % 27%|  9lI8% 10:98% [IN095% | 12.52% % .29% .28% [H0.79% [H0.59% [294.69%
4 H 30K M A 1Tk 73% 10% 17%] 1 b % 75% | 10.72% 9% 50% % 27% 4% [228.84%
£ E T30k R B 47 ¥4k 81% % 12%| 10:6% | 10102% [0:82% | 11.23% % .38% 7% [00.81% [10.64% |284.64%

RALENR: Wind 7R, EHARIEL, [FEERGFZE I
JEr B IBRITIBHF % 2018 FH

BE 72: #EFEKXT 1000 1245 22 R #1477 ROE 7%, RAGH_E FriRAT-FEK-F (2019 F )

ko wM BM MmN eM AE ELKE s
ROE# %
ROE 15.14% 11.03%) 5.18% 10.38%]22.85% 21.81% 10.31% 7.41% 13.15% 6.78% 10.72%
Mk (FH) 13.43 1625 17.13 13.27 12.00 13.01  12.08 10.54 17.00 10.79
ROA 3% d.30% ) L6 0.85% 25% d.40% 499w
B AL ANIA 2.88% 2% 14% 2401% A60%
A BANIA 1.61% 1/50% 2.05% 216%
FILEMNIA 7% 52% 4135%
A8 % A 2.10% 2.02% [2.18%
FufAmesrNA  d64% 0.15% d.14%
FAIE 8 ANA d.64% 27% d.29%
B AL RS ARIA -0.03% 0.02% 0.02%
A 4 B IA 8.99% §0.60% -6.85%
F & AR KA -6.61% [1.14% -6.69%
B SN FFERIA  -0.12% -0.46%  10.30% -4.08%
# 54 NA -0.01% 02% {0.12% 0.01%
B A ALIA -0.12% 45%  §0.18% -0.09%
AP L AT FH K
ROE +32% -0.9% -6.1% -1.5% +10.9% +9.9% -16% -45% +1.2% -51% -1.2%
KAaRK (FH) 059 341 429 043 (0.84) 016 (0.76) 156 (2.30) 4.15 (2.05)
ROA +0.2% -0.2% -0.6% -0.1% +1.0% +0.7% -0.1% -0.4% +0.3% -0.5% +0.1%
% A +0.1% -0.6% -1.0% +0.1% +1.9% +0.1% +0.4% +0.3% -0.8% -0.2%
A BHNIA 04% -04% -04% -04% +1.8% +1.9% -0.5% -0.2% +0.1% -0.8% +0.2%
AL ANA 0.1% +0.2% +0.8% +0.4% 0.3% +1.2% +0.6% -0.3% +0.5%
FIL8 X HIA -0.3% -05% -12% -09% -0.3% -06% -02% -14% -05% -05% -0.3%
FERAMEFMUNIA  +01% -03% -03% -0.7% -04% -0.1% -04% -02% -0.3% -0.4% -0.4%
HARIE 85 BNA +0.3% +0.1% -0.2% +1.3% +0.6% +0.6% +1.0% +0.8% +0.6% +0.5% -0.0%
AL AL ARIA +0.1% +0.1% +0.1% +0.1% -0.0% +0.1% +0.1% +0.1% +0.1% +0.1% +0.2%
o B 2 IA 0.2% +0.2% +0.0% -0.1% -0.9% -15% +0.2% -0.9% -0.3% +0.0% -0.1%
F = ARAEB KA +0.1% -0.1% +0.0% -0.2% +0.4% +0.1% -0.4% -0.0% +0.3% +0.1% +0.0%
HAINAEANBIEAIA  +0.1% +0.1% +0.1% -00% -04% -0.3% -0.1% -0.0% -0.1% +0.1% +0.1%
RSN -00% -00% -0.0% -0.0% -0.0% -0.0% -0.1% -0.0% -0.0% -0.0% +0.0%
BT A3 HLIA +0.1% +0.1% +0.1% -0.0% -0.4% -0.3% +0.0% -0.0% -0.1% +0.1% +0.1%

FAE N Wind 7R, KBRS, B EAERAFE P
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. FFER

MAEW 25 WTAFECRNBRATEARNTDG 2 Fmstbk A, iy RIRZFLEA. REEL
FEK. EREH . BRAE RIS, sHRATLSRILAETHIEN LIE, 2 BRI T
Z A ZF R KT REBFER—, SFREBATHE NS 2RISR K,

B AT AT 0 L FARATA AR, TRAAT HALMABAT 2R3 L A AL 2R A LA K
s HR T, S AEATERT AR, HETIRA:

1) TIRAATE RN A T 910, EHRERPIE KRB E A%, ANAL LR, Rt
ZFEAI L, TIRASTERDAE R, LG REEE 18%-20% 4%,
TR 2008 Fh kM AL 1%, KEFEEZF LYATA2E 500%, £ EFT4HRATF
%, BV AR REERLEHAGAME, REAEMEEEE Y
8] Ak Gitt — AT R ). RAVIE R AT L ARG RKME, AR TR LG agF4
T, VEAHBATIRKIAZ TG R suft, 4.

2) AINARATAE 2016 5% 18 B3 B 5, - 2016-2020 549 5 ALK 24 Rk, K%
Fe) bl T E KA, 5N T, AR LERR, TES S ERLER
@ iRe KARR GRS x5y B A, SREIRMKT A RRAGHLE.
R AR Z M SR L, itk 3 F g8k ik B, K& 4K
ERWIRE, TR EERIEF KGR E, RNVEBHFE AN BT R R LG
Yk 4 A SR L ],

B K 73: ETRITEEA (HuLE 2021 F 02 A 19 7))

PB i £5F Lo d

i 3 1) AR 20E 21E fraE AHEMNF PB AH:E i
IR 4RAT 0.70 065 4.78% 25.22% 17.6% 90.9%
EILRAT 0.82 0.75 4.30% 38.69% 33.9% 98.6%
Ak A AT 0.69 063 5.38% 35.48% 11.2% 92.3%
b E ST 0.52 047 5.70% 42.46% 5.7% 90.3%
RIBARAT 0.46 043 6.52% 23.73% 4.9% 58.4%
b3 il SR AT 0.97 090 3.11% 21.15% 94.0% 33.3%
FBE AT 2.18 192 1.70% 1.33% 99.7% 6.6%
P AF AT 0.55 050 4.33% 74.05% 15.7% 87.0%
AR SRAT 0.61 056 3.19% - 19.5% -
R ST 0.48 044 6.357% 31.49% 4.6% 68.8%
Lok ST 1.05 095 2.58% - 95.1% -
KK ARAT 0.66 061 3.78% 52.10% 29.3% 92.0%
ERGIT 0.43 038 2.74% - 11.5% -
B4R AT 1.57 140 061% - 99.4%
AL 4R AT 0.50 046 5.92% - 11.1%
) WARAT 0.93 0.84 4.46% - 40.1%
T AT 2.49 217 0.93% - 99.8%
LT 0.72 065 5.19% - 24.0%
e AT 0.69 061 4.83% - 21.7%
ILARERAT 0.63 056 5.81% - 17.0%
Ao A AT 1.62 148 1.42% - 97.6%
& AT 1.19 1.07  2.32% - 32.6%
R RAT 1.02 1.00 2.34% - 48.8%
AT 0.74 067 2.02% - 22.6%
ILIAARAT 0.75 064 1.20% - 14.8%
KL 0.94 089 2.57% - 19.3%

BT (v7) 0.81 3.63% - 56.0%

AR : Wind M, 23] 28, ] 2E7ERHFZFF

P.42
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1. EASMRRAR, ZWZTmE TR,
B RERE S, 2R WINEFERK, FHKEF DA LZEFRA G
h, d R TR Tk SRR, Mk SRt 25, 255 E
.

R

R BORAEGART.
BB, AT E A AT, sk T I, AT
FR. KR EFHELI A,

3. X 3% 22 7% X e R 5
EHTBMZF-TATE An K, 3R T4 o2 2] 55k, Fin REBMARITE S
WRFBMIE G, BFAENIMKELIEF ERITZETARE,
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ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
. ANE RERBRANKEARERANEL AL P, BAETHELT, A8 RIHET AR LR AIRE F a4 R 5 P75 5
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T FoAt, 2R 8) A LA RTA R 5% 512 869 A P BT B AR AEATARIE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
TR B st TSR, R A S A AT RIEAR R 69 A7 RS2

AnE) A RIBENEZEI. AE, (ARBREFRGTA. TH. FNL. BEAIENARBAEFELALZR, THRAET
FF L B AT RALS 0 AR D AN E) TREARE T 49 1) xS R U ATtk . ARE T TR 9 KA
RS T R ESANRE P, R RE P FAE B R H S R0 H e B G R, I TR At A ARE A&,
TREAAIRE AR R R E— R £,
HRHRIEE, EFEFTHRILT, A8 B AN 6 ABEIM T G2 AR T 35 B G 8] BT R AT 498 AT 24T
R 5y, AT AKX SN 3] EAEARAE RS BRI TARAT . M 580 19) o ok = 50 S & AP Rk IR 4.
AR REAR NI B AR AA FRITAENE] "R . KRB FRANE] H @A, B KA AT ARIRE ATETH X eg L
A A TR AL B FIERRE, FE B A E BIEARRT, BT AR HATA R F e M
AAEEL.

LA U 7 B

AREFZ L SHPALS P ZANEH ¥ BIEA LB 24T 9 IEAZ T F P FAERAD L 69 F L ATHE S, AIREFT R
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
T R RATL L. RAERFRYTR 5 RBE F O BRI TR UK EA LRI A

BRI EHA
BRHGIFERATR WA | A
TRBATAE A IRAE LA JE 89 6 A A W& A (RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
50 TP IR 300 540 KA A Z AT A ZHAAE (4 | A | AR AR AR AR A2 -5%~ +5% X 1F]
XL AE ARG ) R AR T 45 (AT AT 45 4E 4749 ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
ATk IR K 2
BAE | AR R AR R Sk ie £ 10% 04 b
& 2 EF BT R PT
R Li#
ik FFEME P 2R G AL 26 T3 B shik: kil % 868 F4%4) One56 154k 10 &
Wl 4: 100032 B g%: 200120
t£ 4. 010-57671718 #,7%: 021-38934111
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
#a I
$oht: ) & SR KRB Y Kid 1115 5 m4RAT KA bk R T42 W X454 =35 100 5 5t f= KB 24 #
¥R Z%: 330038 ¥R %%: 518033
1£A: 0791-86281485 HR4: gsresearch@gszg.com

Wl 46: gsresearch@gszg.com
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