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1.3 A REOHIE

1.1. 3 ARAEBETERAEOKMELEREE+12.0%

3AFE, BEHEIEZHEURYSLER IR 12.0%; HFIHELERK19.0%,
R 3 A LA R+122%IKF 3.2pct, FRIFFME,

% 1: 3 B, BEFERFAEOSEYELERE+12.0% & 2: 3 B¥f, HETERAEOIINAKDELERE+9.0%

AHIERABORHALERAR: 54 (%) B MR RALERAR: 58 (%)
0% 30%
0, 0,
2% 12.0% o
15% 15%
0 —~ 10% 0
1% o 9.0%
0% 0%
S io%
- 0
10% -15%
@&&@&&&@@Q&Q&@&&&@&@y@(& 8, 8,0.5.0.0.5.0/0 68,0888 8 8

YV E YNNI F IS F S " hg Y REIYRSE TR ALY
B A A A A A A A \“\“\“\\00000@@@@'@@'&’&

NN N 4
O N Ry O A YA NN NN W N Y
vrrrrrrrrr ey ey ey ey DI NN

FARR: PEBOHE, HEIERHL A FARR: PEBOHR, HHIERFLH
1.2. 3 BhA/\XEABOEXHEEHERLE+19.6%

3AFE, AKBREBEEABLERI19.6% (FT1E+14.5% ). L FINTHBLE
Bl l+18.1% (#T1E+13.8% ), MW 48 5k B R 1b+24.3% (AIME+16.7% ), W K M5 438 F
Rk, RFEH PN AZ L, BPEARABRBE T omE LT, TIHERMLSEIE
. BATHFHEARNLET, WABIRR b, KT AL R TR, A#m% B AT

IRBFBEAREY, DAGRAREFTH T BE O AT, BARHREREFE
- sus -
B 3. 3 A, \XBEBEMELRRE+19.6% B 4: 3 AE), /\KIBEENREMBLRRE+18.1%
AKX T BEH AL TR 54 (%) —AXRBI R EEAALERL: 56) (%)

80% AXBEFNTELB AL ERAW: 44 (%)

70%
60%

70%
60%
50%
50% 40%

oot 0% 24.3%
30% 20%
20% 19.6% 0% | Nl A ~7
10% oo 0% LS \‘{—.\—Ml%
% +——— -10%
[N @ LSS @ LIRSS A %\ LSRN
DA PR REARRRERL \;'z-\&%\ ‘Qy@&‘é\&%\y@&‘fb @y‘@ I %\\y‘@&%\ @y‘é\&%\
x“x“x‘\‘\*\‘0009@%‘6\‘@@@,@’ O \*0000\"’9@&@6"@‘@@

& F TN TN TSP P & N N Y N
DA AT AT AT AT AT AT EEEEEEEEE S

KRR PEBTIE, HEHERS AT FARAR: b EB DL, HAIERIRA
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1.3. 3 AR AFHAMREFRFREEEK, %A, ExEFHEFHEE
(1) Fid: 3 APAESEORBELERFE+26. 5%

3ATH, EEEDRBELERL+26.5%, ik 3 A L 6) R b+17.0%E 4 9.5pct ;
BAHE, 3 AT REELRII24.1%, FME-12.0%, BAFR3 A L REEK.

B 5: 3 At4A, ExEORBEAELEEFEE+26.5% 6: 3 AT, EREORMEHRBERL+24.1%
—FERNE T AR 44 (%) —FEEAk O Rk EARK: %6 (%)
30%
’ 26.5% e
20% 30%‘:
- /\ 0 \/‘\——J\/ \ /241%
10%
0% x~——f 0% ———
J e -10% '\/
-10% -20%
6\%\‘6\@%\%\‘6\%\%\%5'@6\%\‘6\@%\@
O PP B000 0080000 R R A UAS A
\“\“\‘\‘\*\*000@%‘&@0@‘@& @'\m@\\\\\\QQQ@Q\Q@@@@@
FFFFF TN TS PSSO NN NN N TN TN LTI
AN AT AN AR A AN AR AN AN AN AN A AN AN Y ) I N R N R AN QR
FH R PEB WS, HAIEAHRAT TARF: FEBOHE, WRHIEFFLI

BN F &, 2ERERERELF N EA OPECHEL BT, VAR b EFE Y F
o LB REDARRANE ZARKM EHHT —RI UG RARFREYH, EHE
R EEES, FEEH TR, 2021 53 A 22 8, HbsERbRE LN A 6462 £
UG, AL T S0 ) P82 R b B 58 4 BAR 4 61.56 7L/, 4 A4 £ A #8-1.0%. +3.9%.

B 7: 2021.3.22, fBHAREEN 64.62 EIT/HE 8: 2021.3.22, AXFIRFMLIERMN 61.56 ETT/HE
S R A R () — PRI EREY) AATR R G IR R (L)

100 - 100 -

80 80 A

64.62 61.56

60 60 1

40 A 40 A

20 20 A

0 T 0 T T T

N ® & Y ¥ g N ® > N & & & ® » ®

& & SR S o N N W . .
&oF S N T PN I P N o
FeAtRIR: Wind, IPE, # BiEAHF AT FAtkR: Wind, NYMEX, #f & iEA55F% 7
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(2) % A: 3 ATAEREBOSRT AELEFLLH14. 0%

3AFE, EEB LS G AL ERIIL+14.0%, Bek-F3iE 404K 3 A L 4] B 1b+27.8%
Xt T 13.8pct. A5 @, 3 A F 185 6 EAFI+6.8%, 8 3 A LARK+3.2%E
#t 3.6pct.

9: 3 A4, ESEOST AYEHELARLL+14.0% & 10: 3 Avhf), ESRAOST AEFEHARLK+6.8%

—ERENET AT BALFRL: HA) (K) —FRENBORS ERDAERR: 54 (%)

30% 10%
20% ] / 6.8%
o0 \\ F/\ 14.0% 0% / -
X \))éf T\ -10% ‘\*_\\/\u/\
-10%
-20% -20%

B0 0B 0 RR DR AR BB R0 0 0R DRS00 RS

YAEITR SR AL YR LY R ALY R I TR R I R TR
x“x“\“\\\\\\x"’@\"’@@@@@@ NI NI “00\\000%‘%\%\@@@‘@,@

NIOIOOS Y DEIOIOISINIOJOJOI OISO
SELLEEFIIIP PRI DENENENENENENENENEEEEENENEE

Tk FEB IR, HHIEFFLA FrRR: EBahA, HRERARR AT

MAEE 4582 2F, 3 A 19 BRFT 2 A% 1.30 1000, BEFRBEK 9.9%, &
2017 FA KB GGV 3.3%. T 448 6 EAF, 3 A 10 B, 2B X PA4R)
A G AT R EAR 29 K, AARA R, BB AR THEENE R KT AN A
FAAST AR, HAMB 21Q1, #H o4y Bnak FANES A .

B 11: 3819 H, £E 45 BORYT AERE 1.30 {20 B 12: 3810 H, ERAPR SN AVMEETHXE 29 X
—— L E BB U ST EEA S5 T) (f2k) — B USTEFHESTRA RS CERATESA (R)
18 - 20174 R {5 (fewi) 44 -

40

N /V\\v\/'\
36 A 29
14 -
”\v 32 -
1.2 4
28 A

1.0 1
24
0.8 T —— 2
CE RV P ERDN I ERD P E® DD
P EFE F S ST TN PN EEPNE DS
AT AT AT AT AT AT AT AT ARTAT AT AT IO PN i i i g
FARR: Wind, #FHIELFFI AT FATRIR: Wind, 3 BIESFR R
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(3) &

: 3 AR ARESEMMLERIRF R EEEFIEL+28. 3%

3ATE, REHBAVERBRBRZSL T Y ARIL+283%, Kk 3 AL

FlH+36.3% e E % 3 AT A LR AmAk ot

EaR PR E.

13: 3 A, BESERMERIHLR A BRI +28.3%

FABAF -9.1%, AIA-2.1%, #4543 A

B 14: 3 A, EERMNMBLERWHBEREERL-9.1%

—RLRRFAERRRABAER: L (%)

40%
30%
20%
10%
0%

28.3%

N
-10%J
%\@@&@@%\Q&%\QK\%\@@V%\Q

v X Yy R Ly R v X
@ N @ ¢ 0 Q 0 0 Q @ @ @ @ @ @ @ @

M F N TN PP PP P
A AN AN AR AN AN A A A AT AT AR AR AN AN AN Y

30%
20%
10%
0%
-10%
-20%
-30%

\%V

— R LhBANERRBRIEARL: 16 (K)

7
RS

[N %\ %\‘y‘%\&%\&%\y‘é\&‘é\&%\y@&%ﬁ&%\y‘é\&@&%\\y@ (N
I N N NN R N

-
N -9.1%

N N AV A A Y AN AV A A AY AV A AY WY
N%WWW%W’\*WW’»WW"»WW";
D

KRB FEB WS, HEIEAATHT KRR, FEBOHE, WRIEAATHT
MR BB 2E,3 A 18 B, WpE-SH R BE 1687 Tobk, Bl ILEH 5.0%.
AL Bfaib i %%%% RABBEI, BATA T R T AR KA.

B 15: 3 A 18 H, FEigEERABEREZERHEH 5.0%

—ABENBORRES (Te)
2200 - 1687
1800 -
1400

1000 A

KHF B Wind, HEELAFFL AT
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2.2 A=REAEO%E

2.1. 2 AMEEFEEOKYMEHELE ARILE+18.2%

QAR BBETESOFHELEY AR IL+HI82%, A 1 A Hek ik +10.8%
LAt Tdpet, 3R A Fihmtk; b, BEZEHOIT WAL ES A F+16.8%, L
1 A Bt FHi%+6.6%, LA 102pct, oA FrEH.

B 16: 2 A4, BETEROKYEHELYARLE+18.2%

17: 2 B, BB EFEEDINALYELHE LS AR +16.8%

200 —EHEERRORMBL T EARK (%)  182%
b -
15% -
10% -
5% T A/_/\
0% L4 T T T T T T T T
-5% ] \/
-10%
& & & NGO & & NGO
N N N N N N N
SRS Q\e"\ & & & Q"‘w\ g
v v v v v ) W >

—ﬁ]‘ﬁﬁ'%ﬁ‘iili—fiﬂ B (%) 16.8%

20% - '
15% -+
10% -+
5%—/\/\/\
O%J, T T T ==
-5%

\ g o . \ g o D 33
oF ST E SO
DA A AT AT A A D

FHER: Wind, BR%&HE, FHRIESFLH

KA R: Wind, BE%IHE, HRIELFTFT

2AALA, LBIEHEoFHELERTREIIL+14.0%, 4810 1 f St B3 +10.8%
¥k A Fhmte; EF, LEZEHROITNMELTRTRF+104%, ABk | A AL g
¥4i2+5.9%, LIt 4.5pct, HebFEA @A,

E 18: 2 A%, BEFEREOEMEMHERIELL+14.0%

19: 2 R}, EEBEERDINREMELERITEIEE+10.4%

— R EEEBTRNELTRHRR (%) 1400 — RO R BLE R AR (%)
15% - ) 12.5% A 10.4%
10% A 10.0% -
5% - g\ 7.5% -
O% T T T \/ T T T 50% T
-50% 2.5% -
-10% J 0.0% T T T T T T T T
v g o . v o o D v \2 g o D \2 $ o D v
Q N Q N\ N \ N N\ N Q N N N Q \ Q A N
q. q. q. q. Q° Q° Q* Q- A\ q. q. q. q. Q° Q* \} D l\-
\ > > > ¥ v ¥ v v 8\ \ \ \; v Y v v v
R A A Y A O A S
FAHRIR: Wind, ER%&ITE, HEIERAFLAHT FARR: Wind, ER%ITE, #HEIESFLAHT
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2.2.2 AR\ XEAEOEXHEBTLERLE+37.2%

2 A4 R, NKBEAB EERSLTRIL37.2%, R 1 ABSLEHiE+9.6%L
# 27.6pet, FRFHHE. L ¥, ST HASLER A37.9%, AME+6.8%, JMF #MthiF S A
PREH e RAEFLEGL, AR HEALER +34.7%, AME+19.1%, At EIRL KT
= A

20: 2 A, \XEABREREBTHEYBRL+37.2% B 21: 2 A, \XIEARIABEHLELYARLL+37.9%

—— ARBaB I TRBLERAR: HA (%)

ANRBEB O RRASLERAL: SR (%) 50% | = —ARBEBTATASLERL: A 6, o
0 - b
0,
0 -/ 20 -
10% o4
W e ~S —ee———, ———— 10%
-10% f 0%
20% -100,
50% ;g(;; ]
Q") QD‘ g) Q‘o Q'\ “‘b @ QN D Q\ Q'\»
ST ST TS S e W WS S ST
FEEFLLPE IS
FAR R PEB WS, HRIEARFT FARR: FEB S, HRIEAFRTPT

2.3.2 A, BT ARKRELEHFRFRIEEK
(1) i

Bt EFE, 2 AT EE T BB AL E Y ARIK423.6%, 483 1 A¥#E+10.1% KB
#A 13.5pct. 2 EFRPAMIK, FELEFRT, BAZLFTRTOFEFREZH M.

B 22: 2 A%, ERENEORGBEHEYHRE+23.6%

TEBME RBSLFRL: HA (%)

30% - 23.6%
20%
10% ~._
0,
” J NS ~
10%
N 3] &) 03 e o 4 & O Q D W% N 2
P P T TTTST TS TSNS
OO U PP O U N S RO WO U

FARR: FEB DR, FRIERFITAT
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(2) & A

QAR ELE RN ST EELET Y AR 49.0%, 488 1 A +3.2% R A
5.8pct, ik A Atk

B 23: 2 A, EREOST ATMHELYARLE+9.0%

FEBEANBO T EALERL: HA (%)
30% -
20% -

10% A /
0% T T T T T T T T T T \/ T 1

-10% }
-20%

NS 3\ > > o o O o O O D W% NS 3]
ST FTIFITITFTIIT NI
OMIEOIE P PPN

FARR: FEB TR, IEIERTTAT

(3) #xm

B EFE, 2 AELSBARERSLETY AR IHI8.7%, HEAMEK 1 A+14.6%E 5
4.1pct, B EHAEHA, HIGkik 5| 20 oA RiEAE,

B 24: 2 A%, ESAOFEREEELARLL+18.7%

FTEBASREEBLFRL: HA (%)

30% - 18.7%
20% -

10% - /
-10% -

-20% -

-30% -

-40%

TR b EB DA, A AT
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2.4.2 A EEESEOHAKYELERLE+18.2%

AEEHEED TG 2021 F 12 A, 2B EHES D Y ELE R TR LEK 14.0%,
2021 52 A4 REEHB 0 SokF Y A FL+10.8%, RIFHEH K. L+, 2 A4T
Bt &L AR +10.4%; 2 A R EZ AL E L AR EHE+21.0%.

® 1: 2021 £2 A2ERGEREOLY. KREFHE

%o L RS A SR KM AL E (fLed) EFAAELE (7 TRU)
it R#HAK %A  HARAK K  RHAw %A LARAK KRR A HARK
Xt 050 | 106% 025 | 08% 025 | 151% o012 [} 03w 49 B42% 2% -61.5%
#n 036 { 18%x o018 [l 1% ou | 44% 007 osw 82 9% 38 7h%
M 014 i o25% 006 | 21% 003 BEo: o e % 198% 12 &V |
Iy 035 WMo ow [l e ool | 136 0003 7% 10 1fhos 5 B
B 115 B os: [l 22 04 | oew o024 | 60w a oIl s 7/
& 083 WEssx o033 [l oex o0 Mo o2  Jhew 274 2% 122 1%
5 098 d 6% o4 W 01% om Boesn oxu  Fow 351 1§d7% 154 8%
R 086 W oo ox W w05% o056 W o2 Je3w 77 5% " offs
# % 043 d s oz | esw oz | 12% 009 | -1ow 79 % 39 1%

Lk 107 BEo: o4 [Ml3en 066 By o R | o 341 1%
F Al [ 13 W oss M 20 0% | W o046 Baw 520 2l 231 148%

-4y 032 B 0w [l =% o1 Woe2s 006 | 14% 182 1% 81 off%
E 0.44 B o S o s o+ o o il 210 1%
7 093 Wor o0 0 71% o sy o0 e 345 2% 142 198
ki 018 W oosv» o0s W 104w 005 Boen o003 s 23 Ban 8 -38.3%
A 053 B ox o5 0% 93% 012 4.6% 82 4 35

T 153 Woeow e [l 2%  6s 510.4% 317 Ee.l% 3774 50% 1659 208

TR ZIBEHE, Wind, #HEIESFT AT
E: (1) 2R EEE T L0204 BERIFAFITA L ESED, ERERAESINT T, ®R 16 NEZTHELD; (2) EkE
O 44 A SGRE M AT TR T 0 42, dFEWAE) o,
> SREBA, 2A, AR S AR BFADEIRLESD WALk, Lk
B ORIE. B RF 3 AR M AL T RITF G 25%, EFIREIE TS
Aok g R F 53 35.3%.

> SR FE, AL 16 RibiBEETEAO T, KiEBMEZEE 2 AT Kihbet
BRI A T 93%4 1.9%, R4 14839 FARARIERK, LF, 405,
LR TRIT LS R B MBSNR St et E RTRI AR 15%. 1 AB, 4
M. EEh. BRI BRRESSIT KD AL TS A B KR 20%.

> REAT @, EPTARE 16 RibEEREC T, 2 A, OB, MIE. AL HE.
Bk, R, ok, BRE. EEE%. Bk, TH LS. RV, R
B MBI RE B RS TR FILERER K. 2 Ay, HMB. KL
B, BLBEANEREEASLE YA FHRAEH, HEDAD 50.0%.
25.0%. 77.8%%= 45.8%.

> EEXBus®, 28, FHB (KTRR) TARHELE 046 127k, AR
#101%. F HBIH KBk T REHAALE KR LS HHEH 6.3%. 10.7%.
ETFELABEDELSE, HORMKF HERRMIL.
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3.3 BHAMEEMNIER
3.1. 3 BHAEE TR TER 5% (BDI) iRtk itk 18.3%
3A 228, BDI484H 2319 %, %3 A 12 A3 K 183%, % 1 3 L% 268.1%.
& 25: 3 54 BDI F#dE%E 3 A 12 B L% 18.3%
— K F 8T 354(BDI)
3000 - 2319
2500 -
2000 -
1500 -
1000 -
500
o T T T T T T
© 9 Q) > © 9 Q) & © 9 Q) &
N N N Q N N N D N Q N Q
4 4 ’ 4 4 4 Q’ Ql Ql Q’ ’
$® N $® N $§ §§ $§ ORI
KRB Wind, HEIEFFFR T
3@, 3A 22 H: BCILREK GAFHETZARMEMIEE) 4 2382 %, &
3 A 12 B L% 18.0%; BPI 34 (A FTHHECELAKWALENIE) H 3058 4, &3 A
12 8 L3 36.4%, R—FTH K 281.8%.
B 26: 3 A4 BCI T 3 A 12 B Lk 18.0% & 27: 3 Arha) BPI F&#E%%: 3 B 12 B L% 36.4%
— 372 f R & 454 (BCI) 3500 - — g LAE 84 (BPI) 3058
6000 -
5000 - 3000+
4000 - 2382 2500 -
3000 2000 1
2000 - 1500 4
1000 - 1000 1
0 i i i i i . - . . . 500 A
1008 & > & & @ D & & & DN O o —
S O SO R CGR R € PP L LIV S E DO
A A A AT AT A A A A D D ARG Sl Al A S A R AN
A A AT AT A AT A A DD
FALRR: Wind, 3UREHE, HHIERHRLIT FARIR: Wind, 3UGREME, A IERHRLHT
E: BEHAHEAFHRT R E BB HE AT HRT RE

http://research.stocke.com.cn 13/16 5ol B3k B LG 0 AR
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3.2. 3 AdAFEhmizimiEd (BDTD IREL_EFK 3.5%
30228, BDTI840h 746 %, & 3 A 12 B LK 3.5%, & 1 3T %-36.0%.
E 28: 3 A BDTI FdiiEimEH® 3 A3 ALH 7.9%

— R iE 352 (BDTI)

2000 -
1600 -
1200 746
800

400

0 4 T T T T T :

AT N S R N PN N I I A PN N

AR AR AT A i R R IR - AR S N i N Nl AN
DM SR S Y U Y A A A A & )
MR MIE P PSP P P I PSP VP P ORI

FH IR Wind, #EIESAFFR T

3.3. 3 AhaERETMNIER SCFI. CCFIIREL4F1-2.0%. -0.2%

LiEB o EEHENIEK (SCFI): 3 A 19 B, SCFI 484k 2584 %, %3 A 12 8
TrE2.0%, %1 F3T K L3k 190.2%., PEE 2 EEAHEMIRLE (CCFL): 3 A 19 8,
CCFI #54kh 2722 &, 33 A 12 B T 0.2%, % 1 F77 K L3k 112.9%.

B 29: 3 819 H, SCFI&iEa#MEAMETMH 2.0% [ 30: 3 A 19 H, CCFIl&GE¥IRaTE T 0.2%
— L& E o ERAEMEHSCR — P E i £ iE N $8 2 CCFI
20094 10A 16 B =1000 199841 A 1§ =1000
3000 2722 2200 - 1971
2600 2000 -
1800
2200 1600
1800 1400
1400 1200
1000
1000 800
600 + . . — 600 - : . .
o N > \ 4] O W \ ]
N N N S N N N N N N o N 3 O W3 4 Q3 & Q >
A7 A & & 9 & 9 N & N 2 N S S D N S > N
\] \ \S \S \5 \ Vv v 1)
S S S S R '\9(\ '\9\'\ Ny %@% '\96 w@“ '\9\% %@9 %@9 '\»&N
KA R R Wind, HEIESFL T FAEIR: Wind, #FRIESFFRFT
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4. ¥ FEW

ARIERAT 2020 55 11 A 16 BSME (bFB v Bk FHMEF, LG T RAKMLIER
H——FHBREREY): FHELLTRARFZAMSLERKNE, FIZET RSB0
o TR B G, K s s g AspEig K, 2Ok — R Kk, ZATF 2021 4/2022
A AR 47. 81 4C/55 LU, ABAF 2019 SFA)38 E A3k %] 17. 2%/16. 1%,
EA AR KM; APEC AEA, HATT{EAFA 2020 4138 PE X 10. 8 4%, ] PEG 1
0.6, fE{EMRIK.

* 2: ERAFEMHER (2021.3.26)

EFNRAD FEI T AR
600018.SH L ER
601018.SH Tk
001872.5Z BHFo
601228.SH JT
601880.SH Kik
000582.5Z EIoR7:57:3
601326.SH R
601000.SH Jlik
600717.SH RiE#
000088.5Z S\
600017.SH B BB
000507.SZ RibA
000905.5Z B4
002040.5Z BRS
A A F 3
601298.SH F i

BRELIXEFHHB.
WAL(L L) PE PB
2021/3/26 2019 TT™ 2020E 2021E 2022E (LF)
1096 12.1 13.2 12.6 10.9 10.1 1.2
650 7.2 18.6 18.6 18.6 18.0 1.3
266 9.2 16.5 18.9 16.4 14.7 0.8
206 24.2 237 - - - 1.5
343 47.8 49.0 - - - 1.1
161 16.3 15.1 - 11.3 9.4 1.6
139 14.9 14.6 - - - 1.0
149 8.4 7.9 7.9 7.2 6.9 0.8
117 19.5 17.1 - 17.1 - 0.7
131 36.4 337 - - - 15
87 13.8 12.5 12.2 11.5 10.8 0.7
50 226 220 21.0 18.0 17.0 0.9
44 515 329 - - - 1.3
31 235 236 - - - 1.1
- - 17.3 19.9 - 13.0 12.1
440 11.6 11.6 10.8 9.2 8.0 1.4

A RR: Wind, FRAIESAFR T
E RE BB, LA ER, LG HE A wind —E T

5. e

1. A2%R% 5%k,
2. A IRFT L ANF S B R A2 TR,
3. BUAREABFERAT.

http://research.stocke.com.cn

15/16 45l i IE XX 09 T B A



W W %
Investment Research E#ONTIEE

BRI BIER LB

DIRE B EH 6 ASA R, SEAAERT T PR 300 #5400 Tkak @ A AR, AT
1. EA ¢ AaxE-F PR 300 454083 +20% vA E;

2. ¥H . AT PR 300454 KT +10% ~ +20%;

3. P o AT PR 300 45 EERIL - 10% ~ + 10 % Z 8K B

4. BH o AExTFIPIE 300 458K - 10% 2L T,

1T B9 FVFLR -

WARE B E 6 6 AN A A, ATAkdg a4 TP IR 300 F54k ey ikekia A4k, XA T

1. A4 ATd880R TP R 300 454083 + 10%04 L

2. P ATk dgAAERT T PR 300 454K - 10% ~ + 10%0A L

3. AHR o ATLIRHAR T PR 300 FREEIL - 10%VA T

BAVERIREIE, RREHEAFRAM KA TR R EREBARBATE. RANVRA G RAASTIPRAR R, R TZ T4
170 2

B ERHFEARE FHIEAGETIRETFAANERERL, oS iTHFCL MR G 22 BB £, &F
F R LASATAR S AL F TR B b 4546

EERARRERRETR

AARAE & W R AEA DA TR 8] (B &F EIER A3 E AR T80 L 5 Fts, 2T HTiE% S A 239833000)
BV, ARIRE F o915 LR IR T RAVAA T 69 AT FA, 2RISR A PR 8) AL XBEAH (A T4 K
2B ) AP ST B A AR T RAEAEATARAE, AL RRIEPT LA 1R B A IR R AT . R
) A N B 912 BA IS IR PR B AT B AT 4 LS.

AREBANS] N E P AF A, Ao d) T BERAKE ARE ML A AN a6 D RE P .

AR BRIREAE A 09 8 B B e S AP, EAEATH LT, ARE F 6915 & AT RE 69 T ILH) R AT A GG
BAFFEB, HFA T LA ARIRE 0913 &AZ NAATIR 0746, JFEL B A 24 A $937 B 9. M5 RIUF45 2 F K.
SRS R AL AR PR — e R, A &) B/R I KIEA R ) AT AT,

RN B R H AR AR I E LA LT R AIRIE REMRIEAARE . RARR WS FiEm T kR BELEE ARE S
JLEFEN R —E ) T 391 o/ R G ULE. . A& B ¥k & LRI B 3RS BT A B 34T 3769 5L 4. AN E) 8
KEEIDNG . HBHTTABIAIE T 5301 T IR Sk 5 AIRE P 89 & LA R —K 3 TR R,

AR RAI VRN E) TR, REANE) T H BB, AEFTHMRANATFMMETH XL 4. KA. SRS
EHRI AL, BERTIR. HEARRERF R, B EEZARRERRAFLA BH, FFRFEAFBE R
B, REFBEIABZRIVB. HLARRE W, B LRI HETIE. A& HRE & L8R HFTERA].

AT MESF RSP

LB M F sk 729 TR LR B 1 T2 B
dbsedk: bR E T ITRAT | SR KA 4 4

RYonk: R TAaE X KFEakKE 14 4
LR AR R AL 200127

LB I RE: (8621) 80108518

FiEBIEA: (8621) 80106010

AR AEAAR T https://www.stocke.com.cn
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