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HUAXI SECURITIES CO.,LTD.
A bk AL AT AR %
A

KA B AT I JE 4R 10 HA

KB 5

EgAE: KE (202153 A8H-2021 3 A128) 2EB%
T k. ARIER 5 AHIE, KEALEERHHN 28.23 T/ AT,
JE LT 2 4. 43%,

AP Ak bk: BURF TAFIRERE, 2@ %Fk S RN K%, {2
#RLAE R o LRI HEHEABRIR KA, TR
A, RERMAEFATFME. ROV ETER* HHY
RIER S, BF RN T Ao, FAoskA TR AR AR
RouArie B k), FRRLXBZOHRAKX; BAAZHRR
RAME, &EREBE. DERMLBN. £MKA, SFK
. DERAOCKN A B, RIBCR RATHARME, B,
& E AR BORAMTT QR By, MUA AR = AR BUR 092
A ABCK I L B L AH AR R Ak 2, KEA LTS
AR R hadest, HARBABEALGLLT ISR FRKk
BRI, ROEFT @, RRBEHFHFBERL, BiFiL, RA
Ak, BEREAr. TegR. EEeA. RARF ABZ LT
W, MAERFOZEYFAE, ROFRLFKERCHERILE
WTFATAY . TRk, BIRENALZIANLITREL, F3E
NN BT, WneyaF @, a5 E AHEL LK b RE
D128

RIEE AR EFRAZEBARKT, AREEES O, BB
Rk RAT PR, 2 BREEHE AT 2019 5 10 A BRFL
#E, HZE 2020 F 6 AXK, 2ERLEEE G 3629 7k, R
teBkd f4EIE, 8 ARILLIEK 37%: AR E 2020 512 A, feH
FR AL/ A RERCEZREE 2017 FF K4 92.1%/93. 1%,
BAVINH, FEAE AT ey Rk B, FR7E6 B IR AAA
PHLEGIF, I, EFLLFIERAFfRAKRTEZHF4
UL, AR RADRFERI . R FET R, TRIEFL
KRR (BHRE & RRUMAKEESEEL) , WLAE. £4K
WHELHE LR TH

AN £EEF T, NARLKREEEZ LK, FR 537
wh, AR B 49.07%, FHAE TRk E & FHZRK
BT, 2EZEXEHEaF. ATHARLEZ T Ka4F
B9 FIBE N 3] 0l i 5K 66458, 70 77 AT = 52000 vk 2
Bk eEEA1000e MR e EFERAHRAE, AN HE
FROZTBER, NAEEELEFHERUIERENHEE, 3
tR7r @, o8] 2015 FFF45 7 B8 B A4 F] Ak, 4 TR

U LA 35 F 48 B
TE KA AR | 4T A 50 B R
2021 503 A 14 #

TR AT A

TakiteR:  EH

7 A

38%

27%

16%
»rﬂ
6% ;
-5% [\; M‘Vv
-16% - - t . . t . . . .

2020/03 2020/06 2020/09 2020/12 2021/03

ARG VA300

AR A

R 44 : zhousha@hx168. com. cn
SAC NO: S1120519110005

Bt A w45 0755-23947349

TR

48 : shiteng@hx168. com. cn
SAC NO:

BAEWIE:
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HUAXI SECURITIES
T 3P AUIAE A Fe £ B R s 8] 6N, B AL At g Ae ) A
K HAG T XIINE R A H Ak 2020 SFAT =54, 2~
BRI SE I BEA) 4000 7 A4, FHHERMIET FH T A A5
K, MEEZ W NB| RIS AR N 8) R A H 4 09 A1) 05 38
2, KRERAZDRA NI FGAEEK B,

1T e A7 70 JB) 4R

R 427
AR BRI AR AN, A A, AR
AL TR R o

B AN 5 A4

BE BE &M &I EPS (L) P/E

RAG AR () WK 2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
600737. SH FHRAEL  9.65 EN 0. 27 0.41 0.53 0.76 35.74 23.54 18. 21 12.70
002726. Sz BKAR  10.43 KN 0.24 0.79 0.90 1.02 43.46 13.20 11.59 10.23
601952.SH  #E KK 10.75 FEN 0.43 0.52 0. 67 0.82 25.00 20. 67 16. 04 13. 11
002041.SZ  A#AFL 17.08  EA 0.05 0.14 0.22 0.35 341.60  122.00 77.64  48.80
600313. SH REA L 5.02 EN 0. 02 0. 05 0. 09 0.13 251.00 100. 40 55.78 38. 62
300087. Sz XA 24.94 EN 0.22 0. 31 0. 46 0. 62 113. 36 80. 45 54.22 40. 23
600371. SH 7 r g 12.06 EN 0.20 0.24 0.30 0.39 60. 30 50. 25 40. 20 30. 92
000998. Sz M-F&A 17.29 EN -0.23 0. 47 0.59 - -75.17 36.79 29. 31 -
002385. SZ KALR 8.94 FEN 0.12 0.63 0. 66 0.78 74.50 14.19 18, 55 11. 46
002688. SZ A Y  6.23 EN 0.29 0.25 0. 45 0.74 21.48 24.92 13.84 8.42

FHEE: Wind, REIEEMTH; BHARE2021 £3 A 12 BKEN Gi: BERXALHRBRE & RSB R L4R09)

AT m e ARE RN E R B
2



§ A .
d ¥ )i Uk %
HUAXI SECURITIES

ELH K
1o ZRJEITIL B ettt ettt et a et et A et et R et et e R et et Rt et et e At et et e R s et et eet et et eR e et et e At et et eR s et et eat et ete st et er et et er et st enens 5
2 T B TE BT et ettt e et e e ettt e e et e et e et et e et et eateateate et ere et et et eateareaatene et en e et e et eate et ert et eateatentearenet et et eteatenteareraeas 5
B B R T S BABEIRIZ oottt ettt ettt et ee ettt et et et et e et ee et et n e e e e e e e er e e en e eeenen 8
B B R ettt et e ettt e et et e et et e et et eae et et et e et et et e et e et et e st e et eaesae et eae et e et et e st et et e st et ere st enteresaeneeresaans 8
KT R 8
B 3 R ettt e et e eeee—eeatteea—eeatteea—eeaeeeateeateeeateeatteeateeaateateeaaeeateeaaeaaateeareeaateeaaeaaaaeeanes 9
B R B ettt ettt ettt ettt et e et et ee et e s et e e et e et ee et eeen et ee e e e en e et eneenes 10
3L A ettt ettt ettt ettt et ettt et et et et et e et e e e ettt et et et et e s et et e e e ee ettt et et et e e et et et e e e nennen e 11
3.8, FHHE . B A A oottt ettt ettt et ettt et et e e et et et te e ea et e e et ettt e et et et ee et et et et raeneneanenees 12
B T B TRTB oottt ettt et ettt et e et et et et n e e et et et n e ea e e e e et et et en s e e eseeetenenn oo eenerees 14
B 8. T F T oottt ettt ettt ettt e et et et e et et et et e et et e et et e e et e e et e e et e et ee et et et ee et e eeee e et erenes 15
3.0 TR B FRTB oottt ettt ettt et ettt et et et s a et e e et et et et et en s et et et neneraeneeeeee et et n e eneresetet et ennaeneneenerees 16
B 10 A ettt ettt et ettt euteae et et ettt euteueaue e euteteteue et et et ete e eatete e eat et e et et eteetent e eatentereeteteteeeeeereaeene 18
B T BB oottt e et ettt ettt et et et n e a et e e e e et et et e Ao n s e e et et nerereenesee et et et neeeenereseeet et ennaenenennenees 18
T D B I TR 20
O N 3 R =2 TSRV RSSO 21
LT 2 TSRO 21
K& B &
B1 AF (3A8H-3H12H) RARMBIEITIITKAREHEIT 25 42 .ottt 6
Bl 2 K B R AR AR I R 3 K B 710 T B oottt e et et et e et e et e et e e et et e e et eat et et eee e et e ereeetent et et e nenaeane et et et eneanenneanenaeas 6
Bl 3 K R AR A T AR K IE 2 710 B B oottt ettt e et et ea et et e e et et e sa et e e ee et enesa et eneseeae et eae et et eae et e saeane 6
B 4 K R AR I LTI AT FLAT AT oottt ettt e et et e et e et sa et eaesa et esese et enesae s enesaeeseneseessenesaeeseneseeane 7
Bl 5 A R ARAL G AR AN IEIE B AT FLAT A oo eee et n e e e ees s ee e ees e ees e enen s 7
B 6 2003-2021 4F, R4k (P7) HALIRAME. 7K 300PE BAELE (TTM) e, 7
Bl 7 F RGN 2986. 24 T/ P, JAIREE0. 88%....eeeeeeeeeeeeeeeeeeeeeeeee e eee s eees e s st eeseseeees e eee s een e ees s enen s 8
El 8 EIREAM A 33 E /T KT, IR T et ees e 8
Bl 9 AJINEIMN 2588. 34 T/, T IREEA0. 15% ..o s s ee e eee s eseeeenen s 9
B 10 BEERDEMN 5. 91 ET/ T R I, IR T ettt r ettt s et st aeane 9
B 11 A FAGIM 2604.50 T0/%, T EREEAD. 08%..vueeeeeeeeeeeeeeeeeeeeeeeerereeseetesesseeesesseseeseseesesesesesstasessesesessesesesesenerenns 10
B 12 ARAGHR T LE A 2539. 60 T8/ 5, S IR EE=0. 75% o..oveeeeeeeeeeeeeeeeeeeeeeeeeeveeee e s eeeees e eeee e seseseeeeseeseseseeeseseeeeseseseeseeeesenes 10
Bl 13 KE U 4982. 63 TU/7h, A IRELIE T oottt n ettt ettt ane 11
Bl 14 EFRREMN 521.94 FT/PE, T IR EE=T. 88% . eeeeeeeeeeeeeeeeeeeeeee e eeeeeee e s eeeees e et e e seseseseeseeseseseeesees e eesesaeeesseesenen 11
B 15 AT IM 12573.50 T0/5E, T IREEHE T oottt r ettt et et s s e eneenenesenesaenenenns 12
Bl 16 A IRABTE M 87. 24 F 0/ A, IR EEE T oottt ettt et et s s e nesenesenenenns 12
Bl 17 RJ IR 3. 54 T/ T IR T oottt ettt e et ee et e s eee e eennen 13
B 18 ARSI EF N 3. 94 T0/ A, IR L T oottt ettt e et et ee e eerenen 13
B 19 A FE M 81.00 T/ T F, T EREEH0. 62%eeeeeeeeeeeeeeeeee oo ee e eetetese e eeeesestes e eseneseseestaseseseseneenenesssesaenenenns 13
B 20 ZEA F BO XM 127.50 T0/ T 3, T IRELFE T oottt ettt en e e se s s enenenas 13
B 21 2B F A XM 390.00 T0/ T 3, T IR EE T oottt ettt n st een e nenenns 14
B 22 ARJE AN 28. 23 0/ AT, JAIFEEA A3% oottt et r et en e ereeen 14
B 23 AT M 28368. 00 T0/ B, T EREET. 48%.eeeieeeeeeeeeeeeeeeeeeeeeeee e eee v s eee e st et e eneseseeet et s s e s eneeneneseseseenenenns 14
B 24 AJABEBIHE 91,68 NI, JAIREEF0. 24% ...ooeoeeeeeeeeeeeeeeeeeeeeeeee e ees e es e eee s s eeneae 15
Bl 25 2512 AR 8B E A951 T3k, A IR 5. 27% oo eee s ees e eennan 15
B 26 AFHEIGN 73,38 T0/ A, IR A9, 5%ttt ee ettt en s 15
B 27 ZFRHEBEIMN 4350.00 T/ K, T IR0, B8% ..ot n et ernen 15
B 28 AJAAEIIMN 4. 64 T/ ID, FIREEAT. O3 eee et s e eee e e es e ee e eee s en e erenen 16
B 29 AKBEEMIM A 71 T0/F, TR EET0. T0%.cooeeeeeeeeeeeeeeeeeeeeee e eee e s et es e e eeseee s s e eneeseseseneseenenenns 16
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5 DU Uk 27 B R IR | 47 L AR
B30 AJABHAZRA 406 T/, JAIREEAA 0% c.oieoeeeeeeeeeeeeeeeeeeeee e e e ees s e eseeeeee e eee e seen e enenen 16
B 31 KBEEMFIIE 2,91 T8/, IR EEFA 10% oot ee e st s e eseeses s e e e eseseseneseenenenns 16
B 32 ARBEBERIM N176.00 T/, FIREEFE T oottt eeeee s s s ese s s enenenns 17
B 33 K EIGN 100.00 T0/ AT, JIREEEE T ettt ettt 17
B 34 ABEB NN 9. 00 T/ A, BRI T et e et r et ee e eeeee s s e sesenes e 17
B 35 AJZEBIM 10.50 T0/ AT, T IR EEIE T oottt renan 17
B 36 AKBEEGIGN 9. 70 T0/ T, FIREEEE T oottt n ettt 18
B 37 ABEFTAEBINM 1790 T/, FIIREEFE T oottt et en s se s enenenas 18
B 38 MiAEIL AN 5426. 00 T0/ 5, IR EET0. 5% ..ottt eeeeee e e et et st e n et et et et e s eee e e et eereeeenene 18
B 39 B ERRAEM 15. T4 F 0/ AE T IREE 1. 78%eeeeeeeeeeeeeeeeeeeee oo ee ettt e st et e enes e s e s et et et s eseneeneneseasesaenenenns 18
B 40 KRB ENMAEIEIN 133.99, JIIREEHT. Q0%...eeeeeeeeeeeeeeeeeeeeeeee e eee e et eee et eeee et sesseeeeeseeeeeeesseseseeseeeseseeseeens 19
B 41 RSt BN AEAEIEA 110, 67, JAIREET6. 98% oeeeeeeeeeeeeeeeeeeeeeeeee e et r e eses et e eses e eeeeat et s eeeneenenesesesaenenenns 19
Bl B R T BT R oo ettt ettt et e et e et e et e et et e et et ate et aate et e are et en e et et eateateare et et et eeneanenaeaneraeas 8
2 N B T BT R oottt et e et ate et e et et e et et et et eateattaneat et et et eeteate et et entetenneanenaeaneraeas 9
B B TR G B 2 oottt et ettt et et e e et et et e et et et et e et et e et ee e et en e et eeraratereennenn 10
I =g o TSRS 11
D A A B 2 oottt ettt ettt ettt eu et et et et et et e et et ee et et e et et e et ea e et eeraraeereennens 12
F O E B E FaIE T DU oottt ettt ettt e et ea et et u et et e et ee e et eeeerateaeer e et eaa et ea e et earar et ereennean 20
E A - I N [ i TSRO 21
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HUAXI SECURITIES

1. XEAE

AxksE. AJF (2021 3 F 8 H-2021 3 A 12 B) 2 EHEN T, 1RIERL
BRI, KEAABRAEHN 28.23 T/, BT % 4. 43%,

FALE bk BUT TAERERE, A®EhE S ARG RS, RERLAT LR
Fr RRIGI, BEERABARE LR, MFRLAE & BRERHAESEFZTEH. B
REFE B R B ARER S, BFRAMNTrdi, &R 7T RES AR F2 L
ReuArid i), FRRLXEBOBRRKLL,; 2R-ACHRRREAE, EERIHE.
DE RN . RAVINA, ARG, DERIGEBN A LIRS, RIECRRATHAR
wkk, BB, REHARBEATFCRE R, A FIR T BAR BOR69Z 5 EH AR
KAWL F W AFH AR R G PR E 5, KREMALFEEF TR K4S, #HEAREKGE
BHREMAS LT G &A B RRRA, RORB TR, RAEFEFRERL. B,
REA L, ZaGH. AoiER, BFash, KARF, - Vi@, MARFHER
FPia, ROEEERBERECHERLI N TITARE, SRk, BRENHAZ S
NLEATRI, HHE AN LT, RS &, §RIEAE R LK P ARE L,

RBBGRAR: ERAZEFRNET, EHAELZETEH, ARIERLRAIHKIE,
AEREEKAET 2019 510 A A RRLEIE, &RE 2020 F 6 A K, 2BR%E
W AAL 3629 7k, BlHlLEAR S RAFIE, 8 ARILIEK 37%; #E 2020 F12 A, %
HR AL/ AR GRECRKRE E 2017 SFF K49 92.1%/93. 1%, KAVINY, K& LK~
RE By bR R B, LG B AMORANAA B L @4F. o, BEL LT TR A Fom
ATHZHEFEA, APLRAEREERI. FOEBETE, TEEFZLKAR
(BHRY & R HEAEL) , WILAR., REBRWDELALEAS T %,

T TEY: 2EF5d, NIRAKEEFALK, T 5.3 vk, AL
49.07% TAFERK TRk E & PHBERBAMET, 2EZFFETLFEHFEqF. &L
FAREEE S ROIFa9H 0, NS PGB HF 66458. 70 7 LA EF & 52000 vk,
LHRZHZeEFE LA 1000 BT X RAHAA, AN HIETRGE TR,
N EEBEFLEFERIIEFE NG TN, hikT @, N8N 2015 FF4EH HE R4
Y] AR, TSR R T SHALNIAE Ade £ B 3 & 5o 8] 690, 38T SN Sy fe A A
KB T XIINL R A% Sk, 2020 SFaT =58, N5 RMBEEZAEA
4000 77 £ 4, ARA B RA NS R GGA)IEE K &,

2. 7 E R

AJE (2021 43 48 H-2021 43 A 12 B) Kikdkie (P7) #3ET % 4. 80%,
AE 2021 F 3 A 12 B, LiEZzi508T 3453.08, FI#ktg 1.40%; FiEm A4 T
13897.03, J#tg 3.58%; 4l LARAGICT 2756.81, A okta 4.01%; 7% 300 A& T
5146.38, FE#kta 2.21%; R#k4ze (P7) 158046 T 4030. 63, FE#kta 4.80%; HF,
R AT e F 4 e B 3k g B AT =89 0 A A Ak ok (2.82%) 5 Rakzzd (=3.21%)
K= ZH T (=3, 66%) .

WAT 20 2] i A AR E R TR AE 7 W
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HUAXI SECURITIES

‘ = Fi»n
h LR SEE RIS

E1 AR (3A8H-3A12H) RKAk4EiTkikiaieir 2542

10%
5%
0% I I | | [ | - - —_— — o - - - . . . . . l . I
- 11111} | I
-10%
-15%
AKX E ok ® E L L oL KoK E oW R oE o R o o8 R
B B oK = ¢ ® Ry 2 2% E ey E R KW oE Koo ® o
&= o) R R =R o o= R o I i€ =4 ¥ ®
A X e W ® i R K o W o 1 -3 & =
FR R R Wind, L& HIEFRA AT
B2 ABRMAGER RS TEZR B3 KERMAETHEFHERTER
0% 4%
0,
- B .
o 2% 11011 I I
4%
_ —6%
3% o
—4% -10%
e G - - = B
—5% ¥ % & 8 ® % w =
6% = R X & %
e e , ®oa R 4E
FiEZzAs FUE300 FAERAS Ak ARAE RAkdL e &
W JE Rk W JE Rk
KA R Wind, & BIEF FHER: Wind, £IGiEEFF R

RMRM BN R AT &, RGBT AN A HTHEL (+16.10%) . & 4
(+8.54%) . A4 (+5.35%) . #HA A4 (+3.51%) . LEEAN (+3.44%) ; %
e E AT B AR RS A (-16.78%) . AR (-14.30%) . A RAHL (-
13.83%) . ARy (-13.02%) . B EAFL (-12.41%)

AT m e ARE RN E R B
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"'f.' I“ y" N ¥ > 17 4= e 54
d 't Jf.s'g cuulgﬂg E A AR | 47 AT 5 R 4R
B 4 A JERARGL 8 A SRR PR 0 AT BAR Y B 5 ARG IANE G AT BATEY
20% AP PR AP RAL R L KRG A
0%
15%
-5%
10%
-10%
5%
il -
0%
mTHE 2 AY MEsk BA A GEANL -20%
kg G m kg
FH kR Wind, 2 HIERHRPT KHRF: Wind, £ HIERFF R

WIAEE T &, BRE 2021 55 3 A 12 B, Kik4kie (#7) PE FE (TTM) A
22.80, Ji LA A 40.26, IABAEAK-FEH A4 5 M -43. 36%. L+ % &7 PE
(TTM, #ARE) A 16.12 (A E3¥4aR 50.14) , sh4ntkte PE (TTM, EARZE) A
37.82 (B 39154 42.30) , 4HPE (TTM, #4Kkik) H15.81 (B £ 31E 4 47.07) .

6 2003-2021 %, Rik4kig (7)) 54238 AR, 77X 300PE fE{AILE (TTM)

120
100
80
60

40
20 N Y

0
2003/03/12 2006/03/12 2009/03/12 2012/03/12 2015/03/12 2018/03/12 2021/03/12

KHER: Wind, £&GIEFFTFRIT

AT m e ARE RN E R B
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HUAXI SECURITIES

d

IE R AR | 47 o 5 R 4R

3. T ARE B RBERIZ

3.1. =X

A KA RAINFHMH 2986.24 x/wk, FIRLL T 0.88%;
W 4.33 £/ XNE, BEFREFT,

EARBERALREH

B 7 ERHH 2986.24 T/vk, JEILEL-0.88%

B8 HIFREAM433EL/HEXE, BFLEFTF

3500 7.0
3000 60
2500
5.0
2000
4.0 !
1500 :
1000 3.0
2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12
— LGN BT T/ ok —_— R R E /X
SRR Wind, 588 IE SR AT AT SRR R: Wind, 4809iE A 2T
R BRBETFHE
. ) 2K EK:
NI ¥ B Y NE VI VT el I C O B
=Ko R - Hw S :
B¢ EH £:¥vH o:FE HE:TE 2.3 E
+ T H
45 BV WA WA A\ 7 vk, A 7 vk BV BV
2016 212.02 263. 61 2.46 185. 00 255.00 0. 08 223.02
2017 223.02 259. 07 3. 46 187.00 263.00 0.02 222.53
2018 222.53 257. 33 4. 48 191. 00 274.00 0.02 210. 32
2019 210. 32 260. 77 7.00 185. 00 270.00 0.02 208. 07
2020 208. 07 260. 00 7.00 188. 00 275.00 0.02 200. 05
3.2. &

N KRB N EHN 2588.34 /vk, IR B 0.15%; (A BRI
W 5.91 £/ XNF, FEFRLFF,

AT m e ARE RN E R B
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HUAXI SECURITIES

75

IE A AR | 4T AL 50 B 4R

B9 AR DEHH 2588.34 1/ok, JEIREE+0. 15%

B10 HEiR &AM 5.91 24/ XF, FFRbHFF

2700
2600
2500
2400
2300
2200
2100

2000
2018/03/12

2019/03/12

— LR R R T/

2020/03/12

2021/03/12

2
2018/03/12

2019/03/12

B PR AL A

2020/03/12

2021/03/12

P (%) EU/HEXF

FH B Wind, 28 ERKAF 5T

A2 DERBEFA

AR KR: Wind,

A B IE IR TP

. ME:
ke A NEHA R E ONF - JNNIAY SXE .y %gflﬁ el PEAK
? Bh:vE  £:vE o:bE HE:TE q;@ oo E EA:YE
L 52 Wi B 7wk " 7k " 7k " 7k BV BV
2016 97.00 133. 27 4. 41 17.00 119. 00 0.75 114. 93
2017 114.93 134. 33 3.94 17.50 121.00 1.00 131.20
2018 131. 20 131. 43 3.15 20. 00 125. 00 1.01 139. 77
2019 139.77 133. 59 4.00 19. 00 126. 00 1.00 150. 36
2020 150. 36 135. 00 6.00 20. 00 130. 00 1.00 160. 36
3.3. KA5

KAG: RKEERNFARALTH 2604.50 T/ok, IR _EF 0.08%; #ASH T4
M 2539. 60 TT/#k, JAIREETF 3 0. 75%,

5

AT m e ARE RN E R B
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HUAXI SECURITIES

IE AT 5 AR | AT e AT 5T B 4R

B 11 KB T4 2604.50 ;T/#k, J&IRE+0. 08% B 12 A2ASHR 45 H A 2539. 60 7T/wk, 3R -0 75%
3000 4000
2800 3600
2600 3200
2400 2800
2200 2400
2000 2000
2018/03/12 2019/03/12 2020/03/12 2021/03/12 2018/03/12 2019,/03/12 2020,/03/12 2021,/03/12
— LG T A T/ —_— T A (L) HAS T/
KF B Wind, 4&dGiE K550 FH LR Wind, % 5GiEEFFRAT
%3 KEEE A
5B
it L B PR e e B EE B EA O B5d e Bl BeXK ;2;
# ' : o HeE og e 3 )33 A
{
z
#45 T ok, Tk Tk Tk, Fob, Fok, Fok, %
2016 211, 092. 00 5, 643. 00 345, 600. 00 195,907.00 1,486.00 197,393.00 148,207.00 75.10
2017 212, 675.00 4,990. 00 365,872.00 194,359.00 2,384.00 196,743.00 169,129.00 85.96
2018 206, 650. 00 3, 606. 00 379,385.00 199,491.00 4,093.00 203,584.00 175,801.00 86.35
2019 196, 960. 00 3, 260. 00 376,021.00 199,936.00 3,260.00 203,196.00 172,825.00 85.05
2020 204, 766. 00 3, 220. 00 380,811.00 200,086.00 3,860.00 203,946.00 176,865.00 86.72
3.4. k&8

ABEE = KM 4982. 63 T/vk, FIRILEFF, K BFRARHM 521.94 £
/ob,, JFEIREL T3 1. 88%.

10
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AL U6 Uk 2 U - 1 . ;
d T MI: SIECILIJETIIE?:' IE AT 5 AR | AT e AT 5T B 4R

B 13 KB4 4982. 63 T/vk, FIRLE-F B 14 HEEFRKEM 521.94 £/, JFE3Rb-1.88%
5000 600
550
4500 500
450
4000
400
3500 350
300
3000 250
2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12

— LN KB T/ — ] IR KB (FT) £ T/ok

TR R R Wind, %GR %H FTH B Wind, G IERI T

k4 KSHEFFHE

k.é-:
_ _ o s e KEE# XkE:H XE: Ke 84 KE: A

HWIREH RS SE RSEOE T, rﬁﬁv; hog  hE *&j ?/Kag

e
#45 o, Fob, Fob, o, o, Fok, Fob, %
2016 11,850.00 93,500.00 117,270.00 110,160.00 100.00 110,260.00 7,010.00 6.36
2017 15,300.00 94,130.00 116,440.00 109,960.00 220.00 110,180.00 6,260.00 5. 68
2018 15,700.00 82,600.00 104,560.00 96,750.00 230.00 96,980.00 7,580.00 7.82
2019 16,950.00 91,500.00 116,030.00 107,390.00 250.00 107,640.00 8,390.00 7.79
2020 15,850.00 93,500.00 117,740.00 109,190.00 400.00 109,590.00 8,150.00 7.43

3.5. #%7L

KB # 52 ARLNAG 3G 12573.50 T/vk, FIREFT; AR T HN 87.24 £
5/ %, RFRLEFF,

AT m e ARE RN E R B
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d £ Uk 75 IE K AR | 4T e B 5T B 4R

HUAXI SECURITIES

K15 AREARIHN 12573.50 T/vk, JBIRLEFF B 16 &AM 87.24 £5/#, FFLEEF

20000 200
150
15000
_,~_*_nf___1MJﬂ 100
10000 ’\W
50
5000 0
2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12
— A AR (F758 ) : F EH :FOB T/vk — R IN A 2R ARTE £
FA R Wind, 1G5k £ 5F 50 HT KRR Wind, 4&05iE KR

k5 MEHEEFHE

I
- & AR .

7 : 2 e MEE LN T T owms EHA
TArLMr ML BHLE HRE-BAEFRE R  RKEA/ e
=5 » i 2 e o @®eeE  EHE

BEAE  HRE o

=

45 Fob Fob, Fob Fob, T ok, ok, Fok, %
2016 3,957.00 1,110. 00 14,847.00 7,680.00 12.00 7,692.00 7,155.00 93.00
2017 4,199. 00 1, 330. 00 12,684.00 7,000.00 15.00 7,115.00 5,569.00 75.04
2018 4,431.00 2, 030. 00 12,030.00 7,665.00 30.00 7,795.00 4,235.00 54.85
2019 4,363. 00 2, 046. 00 10,644.00 7,125.00 50.00 7,275.00 3,369.00 46.31
2020 4,317.00 2, 315. 00 10,001.00 6,752.00 50.00 6,902.00 3,099.00 44.90

3.6. FAM. FAEEMA

R AR 3.54 T/NF, FIRIHET; ABEREBN 3.94 /AN, J
T F-Fo

KEHAZEHNB81.00 T/F k&, BRI LK. 62%; 44 % B6 ¥ 127.50 ©
/T, AFREFF,

KEH%AE A MY 390.00 T/F %, BIFRwHFF; 44 % B2 35 100.00 ©/F
%, FFLEHFT,

AT m e ARE RN E R B
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HUAXI SECURITIES

a

JIE A AR

A7 Ak 5T B 4R

W7 KB ABFEFN 3.54 T/ A0, BT

18 A ARSI H 3.94 T/, BRI

4.00
3.50
3.00
2.50

2.00

2018/03/12 2019/03/12 2020/03/12 2021/03/12

— A AR TN T

4.50
4.00
3.50
3.00

2.50

2018/03/12 2019/03/12 2020/03/12 2021/03/12

— A AR T/ T

AR R Wind, A& HIEFAT AT

FA R R Wind, H9GiE R TPT

B 19 4% E¥HH81.00 /F %, FIRL+0.62% B 20 4% B6HW 127.50 ©/F %, FAFRLLHEF
200 600
500
150
400
100 300
200
50
100
0 0
2018/03/12 2019/03/12 2020/03/12 2021/03/12 2018/03/12 2019/03/12 2020/03/12 2021/03/12

— T G AR Y FE50%: B 2 L/ R

— G RN 2 A FB6:98%: B £ L/ T H

FR R R Wind, & HIEFA AT

KRB Wind, % 9GiE K57

AT m e ARE RN E R B
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HUAXI SECURITIES

‘z = w 2 N
h 9 Uk 2y IE R AR

B 21 A F AN 390.00 T/F %, BFLFEF-F B 22 44 % B2 ¥ 100.00 T/F %, FAFLEF-F

1500 600
500
1000 400
300
500 200
100 -
0 0
2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12
— G IR A FAGBOT IU/g) B /TR — T G IR Y £ FB2:80%: B F T/
FAL KRR Wind, 4 08iE Ko7 5P FAL KRR Wind, 4 0GiE Ko7 5P
3.7. £ sk

KEARHN 28.23 T/ANT, FFRILTE 4.43%; BT HH 28368. 00 T/
ob, BN T % 1. 48%.

KEABEEHE 91.68 N F, JIR+0.24%; 2020 5 12 A AE 2 5 EE4L L
B2 1951 7k, AFRWT# 5. 27%.

A ATH N 73.38 T/ AT, FIRHL EFK 9.85%; — LA A 4350. 00 T/ 3K,
B ZR -9, 38%.

E 22 A AN 28.23 /AT, JAIREL-4. 43% B 23 A AT 28368. 00 ;U/wk, JEIREL-1. 48%

50 30000

40 29000
2

20 A 8000

27000

20 26000

10 25000

0 24000

2018/03/12  2019/03/12  2020/03/12  2021/03/12 2021/02/10 2021/02/20 2021/03/02 2021/03/12
— UG (T NT) — G AR T/ R
TR R B8, LG IER AT KHEBE: Wind, 5 GIEEIHT

AT m e ARE RN E R B
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HUAXI SECURITIES

1L i TE 22
h 2 0 HESF IE R R

B24 ARAEHFBEHE . 68T, FRIL+0.24% KB 25 512 A= &EF 1951 77k, A IRL-5.27%

95 3000
2500
90
2000
85 1500
1000
80
500
75 0
2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12
—FEH T OKKA RAE) FHME N ——AERRAFELEFE K
KA IR : Wind, % GIERKFFRHT KHRF: Wind, £ HIERFF R
B 26 45344 73.38 /K, JFIRE+9. 85% B 27 Z—E#3HH 4350.00 T/ Kk, JEIb-9.38%
100 6000
80 5000
4000 .ﬂ' l
60
3000
40 2000
v\_‘. L T
20 1000
0 0
2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12

— A (/) —_—HH (LK)

TR HER, R EBIERT A T RR: Wind, % GIERH T

3.8. A&k

AREBEHHN 4.64 T/, FFW EFHK 7.93%; £8[N 4.71 T/, FFKT
# 0. 70%.

KB R EAL R AN H 4.06 T/, FIR LK 4.10%; £3835R5E 410 2.91 T/
1, FIR L3k 4.10%,

AT m e ARE RN E R B
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1% i vk 23 T,

h H'UM!{ SIEQETI’Ef TESR A SCARE AT e A 70 B 4R
28 AKEANFHNM 4.64 T/F, FIRL+T.93% B 29 AREMEHMN 471 T/, FEFE-0.70%

14 8

12

10 6

8

4

6

4 2

2

0 0

2018/03/12  2019/03/12  2020/03/12  2021/03/12 2018/03/12  2019/03/12  2020/03/12  2021/03/12

—pEl ABE: CFHH T/W — ] M AR /5005

THRR: HRA, £BIERT T TR HHA, LEBIERF R

B30 ABEABEAZRAL 06T/, FIRL+4.10% B 31 AFEEZEA)E2.91 /N, JFIRL+4.10%

6 15
5 10
4
3 5
2 0
! -5
0
2018/03/12 2019/03/12 2020/03/12 2021/03/12 -10
2018/03/12 2019/03/12 2020/03/12 2021/03/12
— bR S AN AR /500 — R 8 T/
TR B Wind, &G IEFF T TR Wind, % 09E K57 FTF
3.9. K=Kz
KB HEABM 176.00 /NI, FFLEF; &350 100.00 T//N T, B3Rk
KB BRNAM 9.00 T/AJ, BAFRHEFF; FoHH0 10.50 T/ 0T, BFRLHF
KA & HHM 9.70 T/, BFREHF, FIEEH[HN 17.90 T/, AR

AT m e ARE RN E R B
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HUAXI SECURITIES

a

JIE A AR

AT e A7 50 JB R

B 32 ABHELRHN176.00 T/, FEIFRLFF B 33 AJF& &34 100.00 T/, FIREF
300 350
250 300
250
200
AJ-\_\ 200
150 W _L_I‘_r 150
1
100 100 -\‘_'_,_\_
50 50
0 0
2018/03/12 2019/03/12 2020/03/12 2021/03/12 2018/03/12 2019/03/12 2020/03/12 2021/03/12
— RS — Y
TA KRR R RATER, B IERH 5T TR R R RATER, £ FIE R R
B 34 AR B NAMN9.00 /N, FEFREFE B35 ARE&HM 10.50 T/ N, FFEF
12 20
10
l LT \ 5 /‘
8 ey
6 10
4
) 5
0 0
2018/03/12 2019/03/12 2020/03/12 2021/03/12 2018/03/12 2019/03/12 2020/03/12 2021/03/12

—_— kR BN

— R

TR AR RLRATI, HOIE R AP

3,

4 E AT 5

AT m e ARE RN E R B
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12 i 3F 2 e o
Py ) ARG AR A | 4T R 5 AR
B 36 AFEEHM9.70 T/AF, JIRLLEF B 37 ARBFIAEEHN17.90 T/ NF, BFRLEF
350 35
300 30
250 25
200 20 ﬁ_\r\”ﬁv_
150 15
100 '_\-\_I_‘—’_\_\‘_'_'_\_ 10
50 5
0 0
2018/03/12 2019/03/12 2020/03/12 2021/03/12 2018/03/12 2019/03/12 2020/03/12 2021/03/12
— A B —_— kT
TA R R RARAFZR, G UE K AT TR R RARATZR, 4 IGIE R 5T HT
3.10. &4

A B B A PHE L BT 5426. 00 L/vk, FIIRICTF 3 0.59%; B FRBAEILTEM 15. 74
£0/5, AL T 78%.

K 38 HpAE AL 5426. 00 7T/, JAZREE-0.59% B 39 EFRBREN 1574 £5 /4, FIRk-1.78%
7000 19
6500 17
6000 15
5500 13
5000 11
4500 9
2018/03/12 2019/03/12 2020/03/12 2021/03/12 2018/03/12 2019/03/12 2020/03/12 2021/03/12
— L G B A A/ —_— E RIS R £/
For R Wind, % GiERF5RHT R kR R RIS, 4 BIERH R
3.11. &%

ARATEFLFEMMIEHK: BIEEH 133.99, FIRL L3k 1.90%; + EHAE Lk
ENAAGH: vHE XK 110. 67, FIRLL T2 6.98%.

AT m e ARE RN E R B
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HUAXI SECURITIES

a

JIE A AR

7 L5 50 A

K40 KEHAZEEMAAIEH N 133.99, FIRL+1.90%

B 41 KBt EMAEIEHH 110,67, FIRL—-6.98%

250
200
150
100

50

0
2018/03/12  2019/03/12  2020/03/12  2021/03/12

201044, 6. 8=AF -F3=100

400
300
200
100

0

2018/03/12  2019/03/12  2020/03/12  2021/03/12
——20104F4, 6. 8=A A -F#H#H=100

KA IR : Wind, % GIERKFFRHT

FA R R RALRA R,

4 G 4E FR AT 50T

AT m e ARE RN E R B
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d 1R 4
HUAXI SECURITIES

3.12. #t i o K3
k6 EBRFZEDFIL
A Py 2020 4 . o 2020 % 1-12 EitR
12 A AR+ (%)
HE (BFEhAE) Vo 96. 00 +24. 68% +39. 10% 991.00 +60. 40%
F W R A Fe AR 7 vk, 21.00 +23.53% +10. 10% 214. 00 +27. 00%
+ B 7 vk, 21.00 +23.53% +10. 40% 212. 00 +27.70%
AR 7 vk, 56. 00 +33. 33% +52. 60% 573. 00 +79.10%
#A 7y vk, 44.00 +34. 93% +63. 10% 439. 00 +108. 30%
Rk 5o 7 vk, 35.00 +6. 06% -32. 30% 402. 00 -12.50%
k& 75 v, 17.00 +0. 00% -38. 50% 220. 00 -12. 80%
L& 7 vk, 32.00 +3.23% +20. 20% 337.00 +10. 20%
Wik 7y vk, 11. 00 +10. 00% -10. 80% 131.00 -3.30%
#, TRRREX 77 vk, 55. 40 +20. 43% +11. 60% 652. 00 -8. 00%
B 75 v, 1341.80  -4.57% +14. 40% 14262. 00 +28. 00%
. 7 vk, 88. 00 +10. 00% +77.50% 838. 00 +140. 20%
X% 7 vk, 98. 00 -11.71% +309.80%  808.00 +36. 30%
£ 3 7 vk, 225. 00 +82. 93% +207.00%  1130.00 +135. 70%
BB KK 7y vk, 72.00 +84. 62% +90. 20% 294. 00 +15. 60%
LSE S 75 vk, 55. 00 +129.17%  +1358.70%  481.00 +478. 60%
xE 7 vk, 752. 40 -21.54% -21.20% 10033. 00 +13. 30%
£ R & 77 vk, 124. 40 +53. 58% +37. 60% 983. 00 +3.10%
ik 7 vk, 7.00 +75. 00% +7. 40% 96.00 +16. 60%
Az AR i 77 vk, 62.00 +34. 78% +15. 20% 466. 00 -17. 00%
E T hRNFT 7 vk, 17.00 +13.33% +12. 30% 193. 00 +19. 60%
] 77 vk, 91.00 +28.17% +324.70%  527.00 +55. 50%
¥R 7 vk, 10. 85 —6. 65% +179.45%  107.96 +546. 16%
RARLSBBE (BIERIL) Tvd 71.00 +0. 42% -2.10% 747.00 +13. 60%

A 0 e AR A A0 T R
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HUAXI SECURITIES

E AR AR |47 5T 5 4R

4. TRAXFRE
X7 TRALTNERFART

A 2 FR B/ HE

L AREEN (HR) BESHEKRZ LI
PR = 2021 3 A 15 H JEAR Ra KR FRIPIRI N 5 R DI A TR

0D AEEERIE

EFAHE 2021 % 3 15 H B KA ;1&;;5@55-2233;}? ’i’;@\i@i’%ﬂ”%
Tk 2021 %3 A 17 B A K2 lﬁﬁi%g;;z\?;‘m T (Tiex
A 2021 %3 A 17 B A A %mﬁ&ﬁ%ﬁ;ﬁ;ié?%iﬂﬁ&
BRI 2021 43 1 18 H LS mﬁ%ﬁ”jﬁgﬁgiﬁgﬁﬁ%”9
FakKk 2021 3418 8 WA KA RRAT T AP 18 54

5. &R T

ARFRERIZEREAY. FABRARKSATHEARGEEERE, X
ARRAT L B AN EBR TR RIZIE, AR FRERLAETEAY, TR
PR AR SR B A AR AR

ERHERRA. SR AMREARREAR N EZY AR E, WREX
N FE s X BT E R E MR G B AR, TTARA Frh N ) 69 B A A

HERHLUARREAM. #5450 AT 24 B H A S LR ok

RRBAT EEGEAR, o R R H AR RINE, TR RN 5] 69 F) 7
IR o

AT W% ARE RN TR EEE Y
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12 Ui 0k 2 o .
11 £ Uk 75 IE K AR | 4T e B 5T B 4R

HUAXI SECURITIES

IR AR

Y A P BIE AR LA IR T 0 IE AR L T B ok TAE AR L 695 L EAERE 1, ARIERE PR
AEHIE R A S RE, PTEHLTHEEGIRLEM, BTH5BAMFFELEL, HKREW,
INIE, BRINTARTH 709 E . vk, 45 B A,

#7
N ELt o A

SEN TR TR AR e 2 1] B AR AT 3R T BG4S Sk B AR L 15%
VIGRE R B GRS 64 3 AT ITFUN AR B 18] BT AN AR AT A% T R4S A 5%—15% 1)
A Az a) A48t B3 b 5T T A A 1) R AR 3 E 48 4 £ -5%—5% . 18]
R TRIK R AR RE AT IT N AR B A RE AN AR A 55 T L AE 4% #% 5%—15% 4]

b TR IR AR AR R R AN B 55 T 48 A B AR i 15%
17k if AT A
DIRE R A B 64 HHE  HHIRFN AR A 8 4T 0k 38 HAR 3% T B4 48 3k B SR AR 1T 10%
A AT L35 40093k sk kg P ME AT T TR AR b 2R 18] AT Ak 45 #AR 3¢ _EE 38 # A2 -10%—10%Z 18]
AR, T AT TR AR AR A AT Ak 48 AR AT 55 T B 4G 0k B AR T 10%

4 95 3 IR AT ST«

Wit: L EFEREK PR AHELR 1 S CHARAEHES B
Mak: http://www. hx168. com. cn/hxzqg/hxindex. html

AT m e ARE RN E R B
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HUAXI SECURITIES

B HIEHF T F Y

T IEARA AR S (AT RAR “ANE" ) BEIEARTE LT, KRS RN
S EAEPAER. AN RARBIANE R E 2 4R 5 R ARE R AL A AN
BFo

RIREE T AN ) B AT AR AF A RN 0 E 2T 69 T A 3 E FF 50 A R 89 52 J B AF T4,
{2 AN 8) 3t i% 545 B R A PE . TR RO SE M RAEAEATARIE . ARSI T, & AR IR AR
FARERAL B agRdr, AXAPE R FA LTk, HARREFSZ TG4, ERRRL, K
NE TR B B ABREMBETH. ERLAFMNR—EAGIRE . AN S RRIEARE T A1E B 445
ARHKRE. B, AN ABRENSEZETAEARR B @B FEH THRESGX, BEEEAITX
VEAD R A RAE L

BAATHLT, ARERRBELBZEARF AEER, AR5 8 R PT R & 69 & 24T R 34T
ANGHEFTHEN. THARNE, BT EFER, BTHFREEAREALABERT ZRGE—SFH
5, BARRINH ARETUARK G THW, EAETHELT, AREHAZEIANFNE P G4%IZ
T EAR. MHFRARE K, RRAFEAZPHTEP EFE. INWIERRE L2 ek T H A IRIE K&K
Ho BARATHALT, ANd. AN R IRFEHAMKKETHIRAKEZTHE— KA, REZTEHEH
FHEFIE, RIS ABAE R KRS m - F AT T R K AT 4. #BFH BAE A AN
8] B AR B AT R R RIRZAT A, HARANE] . AN R IR ENXIXT LXK,

AN ZAIE &G EIEH E ., BIEH EAAE T BN, BREIMZAGE LR
FHRHHEEE, BFEFTHMNRT, AN RLATEKIRIAM TR IRE PRI 69N 5P K
AT 09I F2 RAAAFF BEATIE R RAIAK F), AT AL N X s\ 8] -4 R F AR FTH/AT. M 5 7]
RBF LRI RFMLRS. BFEFTHNRT, KANINEE, HRIER XN LT RiERKIRE
PIE-EU RPN 2

TR AR ARG Z KNS T o« KB AN FRP @I, EATHAM IAATIFERTH XL
. HBEINFEHARENLERRFY>AE, wEFI A, FIAXREEARE, TR AHEH
PR, BAG AR S ATAEAT A R &5 R M T A,

AT % A AR R TR P W
23



