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FAT BRI A E G (A AT HBATH A B GRAT ) (FER BIA)D,
st REAATERBATREAERG AT E, BIKRE,

1. RIEFRXEZGRZAAR P TRER: AATEHRITE 02 F 24
948 AT o B3E A 0.25%. 0.5%. 0.75%. 1%F= 1.5% 6 MmEAEEL (£
AR AT EILT R ) . RANARBATH GREDEY #2005 T 30 R4&
7, BREFHBATAR AT, RMFHBA X XIT+12 RBRHT+HHS
WEAT R HNSGRTE B (W E 7T 4ARIE L2 AR LA RANLTEH ).
B T BAV I 4o 18 RARAT EAR G FF 1 0L, ARG T A R TR AR E
LS8 F TR (FLELEAS) .

MEER XA, BRBEEHNTK, B ZBITHS—BF AR (7.65% ) 24K
2 b, RABATHTAB AR 0.25%2 Bk R BIRER, Mk
1.5%8 Z Wk AEZREE: 1) KAFEKKREDREL, RE (HAEEH
Y, BASTRINBAT ARB A A TENRBAFALRKAATENEAT, W
IR RERREMm, R ZF3hG RN AE, B A& E RA WK E A LRATH
MANAIR G % E B4 AT G-SIBs, FTHATH M mF AL+ ERARE
1%-1.5%. 3t Fw kA7k, BPME/E % 24ksh D-SIBs, i koy 2R
Hrht R A, WXATH T R4

2) FHF I THBS—LEFA— BT ARBE—ZHAALESD (BEL 84
LI AR 1.5%8) R & W FAREZR KA — 2R HAT) . ST
LRAT O 2 KATAR A FRERABATRARANL, VAT KARATH B, BT anER
#21% 400 12709 T IGTRE , B RATRY , R RSB A T2 % 1.85pc,
PP i R R S M AR AE R, faxt F ET4RAT R, B ATA B H4R4T
AT 1B T, B RA —x B, BT EK. T A RV F
DATEY A, B RIS AT R RAT T 7T 540, 4o 4R AT AU 4RAT( 150
T4t 4 AMEREATRE) 5, A rBiTonE T T HEATME.
s, BERET —RAGEARE., s TR T AZRLEHAANRAETEM
BATL B RAE ZAEEMEHTFHEF LS, 2 ANTEHREE
B 1 A1 HHA,

2. MAALAFRER: Ast W ImAAREREY 50%, BPiF2 0.12%-0.75%
FREWGMHAER, H—BFRBL, RIE “UDH” ATHAAT R RE,
PR R A 2R A, M THABEEZR, BAKEHITK.

3. A “AWRB” : FRATRSLETREADRLEEZBBATH YK
- MEE T A, KA TR ARAT AR 2T A B IPAFE S
BT, dofTiBit £ 5 ZRAFEZT4H. L BRI #mil P4RATA
REHGEZTN, iR EkZrExs. ik, ARRE, RExdd
S AR A TP W, B4 K AGHRAE, iR E AL X4 2 AF E,
A% EEHBITZ AR EARA TGN, 55 IR 41,
R AN, BHESKHREE"RE,

EhRA, ARTY ARG AR MERER, ZRARERS T DT
RAW—ZGTARAAES, ARERBATRRICA F ARG AR EANL
b, LHFFRBREETRKGAARE (ZZ2RES—EFKR) .

> 21 FARATHESR, LE=E, LEREKE, RREARENEM.
1. Q4 w43k #ikm A, KZAEGR “HAHE” , KATRERANER.
B AT AR EFIR (LS iR ) e94RATEIR I, PPOP. AiE3%iz 5 3| 4
5.52%. 5.58%. 0.66%, %-#|4287 =% E 4=+ 0.19pc. 0.26pc. 8.42pc,
F5T Q4 & EZMEaAst i FE +R & HIR N EAR%, BARARPIIIRE. »
KA RA, 6 REHRATLFEESAE4ik 1.93%, KT =F Rz
10.6pc, BAIKER AP R, SHRATRA, WRAERAT. BHBAT. T IHERAT,
g3tk & F TR Ak,
2. THFRRAKE,
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AT RE (EAARATIEE A F o BT AF) &N, & £ 1 12REFEK
IRk 20H RITHG ), AR4RAT . SR 4RAT & £ A8k 20H 451324+ 7bps. 4bps,
FBRARAT . SO KRARAT  IT FAARAT . - %4347 8 £ N A8k 20H /L F 4 1bp. 1bp.
Sbps. 6bps, M@tk EFFAFIE. 1) F/55%: THOETH 6 RET
RN E FE Yk T 4T 15bps £4; 2) fitiss: A8 2020H, 21 R4eATESF
FH& RBTRAFE THT 6bps, ¥ AFMAETHT 3bps, £ &ZMIK
FHEZRE.

3. FEAE: QA ENE, mRIMERF TR ETRAE. 21 REE
FIREGERAT T R R F 42 2020H £ 0.01pc, i@t F£7T 0.14pc. 3
A, MElAZAN 6T 5 B R R 44 20H T 0.1pc, FE 27 A%,
BATEARTRRAERE DA FEMR. THFHRRENEDFAEGHLT
(20 A3 &HRIGE A 15%, @ 20H 4 42%) , 21 RABATFHREE
ARBEFFBIEOpe, SEAKRE, BRWATERT R ERERANE,
M E A KATGRATEAN KA, RIATH SR ERERANE, 8 RRHATH
Rl H1 - 5 420F HR T 14 0.14pe A= 0.42pc; M 6 K E A KAT R R FR
#+ 0.07pc, @ HF T 0.04pc, H AR RIAE Zm T4, RR[EHFRRFE
[T 90 KA LB A 119%F 181%, A& KALITR G, HER TR
4k 42 $2 5+ 9pc F= 18pc.

BFEENA, KREBATMKT EERE S ORE TR AL E H)E.2021
Fh TR LR IR, RV BRAT AR R S e R A,
X A KT AR F 638 &30 . B AT BSR4 21 R4RAT 2020
SR AEE R R S BAER £ 2192 12, Rl %32 1038 12, 4472w
EIENGEME, 4B EH4HEAT 2020 F =k 126 12 ( RO RHTRKE) ,
T ARATAZAE T A M E R AN GIEERFT T 316 12, REHRT 272
12, Tt 2021 HF=EAJR 5 EKI@REE ., (24 H Ry4RAT R I A4 B K AR
HRE, TTORIERE “—f7— 2L, ERTEHELGHR, Tt
ARfeFAETE. RRESRERIFERBITRINEV R RE ), XA R4EEAT
18] IR E A KA

RABAERIE: 1) ALEE: A F: HR3E Wind 3, KERF LELLAIT
HMAE A 2601.40 1274, Rk kB -1359.8 17T, 4 A EA4F L GELAT
#MAEH 851.70 1274; B. #: RKARMAELLZITHEH 2.96%, Kb
E4 12.0bps; AA ESZATHIEA 2.99%. 2) XHEF: KAKZH PR
XA 7138.08 1070, IRtk B T 331.44 12, 3) AeL4: AALE
% A K ATHIAE 150.36 1270, FREb b B T 249.65 1270,

RIS R: EAHT A JAT 5 AR AR AT, (R R
ﬂ/iouﬁ‘}f‘ﬁ/% Z:E\:fﬁ;t}]o
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MEE R

R - - S SRS PP RSP RUPROTRION 4
N A ot e R 2 L = = PR 4
1.2 ZRFEMBATH BT RREE, AAMMTREZR, EFRBATHAIUT? (i, 8
G T i RSP 10
N =3 12
L i & 3 SRR 14
D e PP RTPTPR 17

H&B X

B & 1: EFRATAILEIZE L& ( CIKIEFIR. A TR ITIRAT ) coreeeeeeeeeeeie ettt 4
B # 2: FFARITALZFIZE TR (CodEFETETRIGERIT ) oo evae ettt n sttt 5
A& 3: LTRITEERPTEGIFI (F AT CAEIEFIRITIRIT ) cooeeeeeeeeeeeeeeeeeeeeeeeee et es s 6
B & 4: EFRITH NG &L BI5AF R 2020H 59 % ) ( H 5T ELETFIRITIRIT ) o 7
BZ 5: EFHRITAK T RA S TIIKEAFIE . BT RA B JE (1270 ) cooeeeeeeeeeeeeeeeeeeeeeee s 8
Y R - a2 7 9
B F 7: FZ AR FY 100 51 L GG ERIT LA ZEH oo eseeveeee ettt sttt sttt an s nanananan s nnsnnnananaens 10
VB AR B X w2 - 7S 10
BIZ G: RS ESEILIE LT (T ) oottt es et et a et ettt st s n s s ettt nen e enn e antneana 14
B % 10: 2 TEIETGTT 1O ASESFIU D0 Do eeeeree et r sttt en sttt n s e s s s s n s nssanantntnennans 14
LI 11: FEBTTIGFFLLITAE Bttt sttt st as st v s ns st e st et s st st s st et s st st n st asanesansannaransnsarnnn 15
7 12: 3 AP ] A F BT FTFVFERE B TEZR oot 15
BZ 130 JRZ H I X BBTFTFIGERET (12T ) coeeeeeeeseeeeeeeeeeeee s st s st en sttt an s s e enanenn s anana s 15
VEE I T8 o g o o TP 15
BIF 157 RITFENFIE B TR FETE I T oottt ettt ettt et en s e e et et et a st nenn e s enanenanenans 15
BB I o A OO 16
A R & N R AR 16
R A E & N R AT RRT 17
J B o e - AT 17
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1.1 21 RRATCIHRESIR, FIRERIAAME

Q4 Lip¥z BARE A, KZAEHE “hRIEE". BT CHEFR (RLGRIR) 69
BATHAR BN, PPOP. A)iE3%i% 5 %) 4 5.52%. 5.58%. 0.66%, 431437 =% E %A
0.19pc. 0.26pc. 8.42pc, 13# T Q4 & £t axt i F +IL&iHR ) Eakss, BAl4
HATHA.

SERATRA:
1) B KAT+BATR S ZOARME R “H R E", 6 KEAH KITELFFE4545)E38
&4 1.93%, AT =FF 4RI 10.6pc, BAIKERANE, H P ORaRRATAIENG R AR
BT TR (5514 5.36% ). BWATEARAAR T & 3.32%, BREASTEESA
832 A A 4.82%, BEIMATFRE. MASHENA b, 21 RALEFRBATE 11
FAATAMN. PPOP 38R 43 8T = A PR, 9 RARATH AT FI4,
2) AT REATIEEA PE R ESFIR, AL G RIR BRI ) F IR LR A A
WRATRAVGE N R A LT, AR, 18384 10.84%. 5.02%, A4 =
Z 324t 0.40pc. 5.11pc, 2 FRARAT L 553832 1 2 & T TR 3k (17.2%. 9.7% ). ;
B. REATLLE K S R4, 25HAEZMREITHE (KB THE 13.92%), 1K,
F)iHE ik 5 A 5.16%. -4.95%, HAERAT=FEHEK 0.06pc. T 1.62pc, B4
FVIE 738 K6 R ATIE A A H3G 1R A 3.68%, HARRTAAME, ST4k4: KR4 FIRINE
8 4m H B L.

BE 1: EFRTAGIZELE (CHIEFIR, 25 IR )

FACP e
20Q1-3 20H 20A

PPOPF] k63 i b=kt EURCICRA £
20Q1-3 20H 20A 20Q1-3 20H

Eou 5o 20A

IR B.18% 11.25% 4.21% P87% 208%| 1,18% -9.15% -11.40%
LR 12% g 65% 43% 01% 5H0%| 1162% -8:66% -10.74%
ALk 4R 4T .89% 95% %.08% 46%  5I67%| 1180% -8149% -10.38%
o 5 447 .98% 24% 57% 78% 5B0% 2/92% -8l69% -11.51%
TSR AT $.91% .28% .08% B.44% 4[17%| 1)28% -12{36% -14.61%
Wk 4 AT .39% 35% 10.49% {0.88%  1i96%| 5[6% -266% -9.96%
1 RAT 70% 27% 5.15% E.75% 5M6% 4B2% -0182%  -1.63%
P AT AR AT 81% 51% 27% 38% 1484%| 2i01% -941%  -9.77%
AR Do9% 1 B.90% 1.18% 10.84%  4019%| -0,99% -7|46% $.81%
RARAT ?50% 1E16% 81% Eog% 1204%| -3625% -18,01% -10.02%
F kAT 1204% 1181%  #l24%|  @68% 12193% 1289%| 1)15% -553% -9.17%
K AT 28%  6059% 103% 8.38% 1088% 10&% 1{26% -571% -10.18%
T AT 1248% 14H9%  10I86% —-  Z0M7% 22/8%| -2.88% -7.37% -11.44%
FRARAT 1fl30% 1382% 15M8% Mo1% 18l1% 180 % 2l60% -518% -11.20%
3 7 AT 89% 43%  1Hl52% P 82% 10.03% 141%| -476% -9.74% -10.00%
7ok AT 9% 18M2% % ~  {Bl60% 22065% sra% 2%  14060%
LR 11.90% -0.91% 11.04% = i0.08% 2i25%| 2i89% -7.99%  3.90%
A 4247 15185% 1;4% % ~  18R3% 24185% s82% S5H1% 13B1%
TR AT 1568% 12086%  1@B3% —~  18B3% 16iB80%| 3l06% 0,64% | 49%
AR AR AT 1W73% 12006%  W57% ~  1@he% 1309% 8B4% 4% 1%
#o SR AT 8.30% 1388% 2820% 2% 220188% 38 -3,58% -8/28%  -2.08%
K iR AT 83% 2% 22% - 72% 12086%| 5[08%  2/42% 51%
# & AT 61% 1782% B.46%  1WB0% 42120% 4lvs%  3[14% 40%
B 5 4R AT 28%  0.58% -0.79% - 0.95% -0.55%| 3J03% -1.00% 12%
o 447 go7% 11H9%  WI94% -~  12Iss% 15M@8%| 4j00% 2&7% 4.80%
IR AT %  19056% % - % 34B5% 6H5% T768% 13B4%
T RRIT 21% 14882%  1945%  H071% 18B0% 2188%| 5H4% 466% 11%
R GRAT Wo6% 1184%  1889%  1@M1% 1%8% 27100%| 483% 4B8% 97%
%A 2.13%  417% 846% 15.41% 214% 5M9%| 1)02% 1j76%  1.38%
LA {155% -328% 10.16% 10.53% 13.08% 0i31%| 4133% 1{83% 54%
H AT E.as% 7HM0% 1&6% = H)s% 1585%| 4l71%  6F2% 23%
R B 43% 1086%  1iB7% —~  18R4% 2385%| 4093% 482% | 15%
P4 ap T i4.24% -223% P.53% = 11.50%  4i79%| 1{76% 1|83%  1.95%
KRBT E.ae% 9% 1?5% = r.zs% 2087%| 4l78%  401%  481%
iR AT 84% 04% 97% i.80% 1.98% -1157%| -13,92% -9/95%  -9.89%
A# k4T %.55% 412% #.30% .08% #.08% igs% 193% -865% -11.20%
W AT 16.88% 2% i9.88% 51% f1.83% 10@8% -3.32% -7.05% -8.16%
WA E.swn 1085% 10% .98% Es% 33054%| 5l02% -0.09%  6l66%
R H AT 16% 10% .59% 5.81% 30%  1.82%| -495% -3.32%  -3.73%
IR Y $5.52% 5I33% .36% 15.58% $.31% 630%| 0.66% -7.76% -9.49%

TAR R Wind, B BRI
KA. RIS RHF LI, PPOP Ik £ A, 5 5|7,
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BE2: L RITALLIGE I 5 ( CHEFIRAIGERAT)

B R4

IR N FHEEAMEFIAFLER 2 AALAR K Pl L

20A 20Q1-3 20H 20A 20Q1-3 20H 20A 20Q1-3  20H
LRI 2.30% 12.13% 242% | 049% | 027% {0.45% : ]
kAT 7.23% 16.66% 6.41% | 3.32% I 417% 14.34% M16.15% .80% ).
A A LA 4 8.83% 09.24% 8.95% 2.22% 5.38% ;2.85% 8.87% 18B.65% I85.06%
¥ E AT 6.63% {17.09% # 837% 232% | 064% -0.44% $16.51% 6%
S AR AT 6.4% 1 7.2% 5.4% 3.3% 1.5% ! 5.0% W 19.8% 0.9% A%
Wik 4R AT 4.4% 4.0% 3.3% 12.8% 112% | 42%fF -9.0% 1.8% M 21.3%
BRI i 69% 5.6% 4.0% 11.2% 10.7% 8.5% 6.3% M 16.9% W 22.3%
P {5 44T 2.4% 52% 1 56% 79% | 1.0% 5.9% 7.4% W 25.1% I39.6%
A EARAT -41% | -6.5% -3.7% 7.0% 26.5% 0.9% 6.5% § 12.9% M 21.1%
BOASRAT 10.8% 9.8% 212% | -1.9% 09% { 4.2% W8D.2% 7.0% 8.1%
BN T M 17.4% WM13.5% 10.2% 24.1% 27.4% 4% W29.8% 8 1.3% B41.8%
FRARAT 8.6% 92% @ 11.1% 50% # 81% 0.9% 8 15.4% W28.9% Wl 31.2%
AR AT 10.8% W13.4% 15.3% 18.3% 15.8% 7.2% W 18.3% 2.7% 1.5%
S AR AT 7.0% 9.3% 12.6% 12.1% 108% WM54% | 6.7% 8.4% 2.1%
FR 9 4R AT W 24.6% A% 7.6% 9.8% 19.9% 3% M 23.9% 68l10% _
BT 19.0% 4.4% l24.5% 9.0% 634 % 14.3% 6.2%
FRARNT 20.9% §85.0% 27.8% 9 3% 16.4% 2 8% 22.8% 2.4%
T AT 10.6% [§11.4% 11.1% 1% 16202% W31.1% 3.9% 5%
H AT | 29% 6.4% 10.2% 31 1% -20.8% | -5. 8%[ -101% | -2.0% 8 9.7%
LI AR AT 3.5% 40% | 3.9% 1.2% 48 .8% % | -0.5% 9% 7.5%
R AT I 37% 152% 1 48% 96% I 82% 8.8% !.3% %1 7% 14.6%
B4 k4T 1 5.9% 5.9% I 5.8% 2.5% L 26% | 2.2% i 14.3% 6.8% 2.2%
WA 1 6.9% 7.6% 8.0% 14.0% 12.5% mm 18.0% {1 27.6% M 34.5%
R AT W 21.7% 7.5% S30.4% 19.2% B1.7% 7% # 20.9% 9.7% A
E L0 4.2% 5.9% 6.0% 25.8% 7.2% 9.9% 6.3% M 23.4% 17.4%
b T 4 6.3% 6.5% 66% 1 6.6% 6.4% 5.4% 0 16.0% 1133.2% 39.3%

HARMR: Wind, B EIERGHIT

THE AFARRRE, &ERREGHTE . HEFIRY 21 REATF, H 15 REBATHAE
FF BN A G ENT , 8 £ 1 2R G 5 20H AT, # T 6 R4RATF,
TARAT . ZUBARAT B £A0EL 20H 5 #1425 7bps. 4bps, BE4RAT. K K4RAT. T
BAT. B RARAT G fﬂ' |48 b8 20H AL F & 1bp. 1bp. 5bps. 6bps, Mt&eA RALE .

ok A:

1) K% TR TH 6 RESTRBIE F 44 T4T 15bps £4;

2) Rfwim: AR 2020H, 21 RAATEFATE RTRAZE FET 6bps, HF AHRA
R FIT 3bps, ZE&EEMEWRKFHELRE.

B ®AELHEAB MRS, BRZ 2021 F: R AFLASTN, BB THRKEFE T
¥R, 2 ERfmEEF R, RRELN. SMAEF L7 RRFHYaT, L]
BAEE EH0 8 £ TR, KT 2021 55 5 fram SR A 4RAT 1A B £ 51 e X4,
o8 RATAE S M D BRGRRARAT & ERHA LY K. (IR ENILHRE
(“LFLE” RBRTELRG, R “BN1ELAE” ? D).

P.5

AT 8RR IRER T 9



G HEit%

GUOSHENG SECURITIES

>

2021 404 A 05 H

BE 3 LTRITEERDTLHFA (B BT CHEFIRIGRIT)

EXS o & 5

A& R

£:4 E'S AR RAT A R fith RATHhE @xRTHER

HEE

LS g &
% Bk E

IRHRIT [ 260 B.37% I 2.02% 1.48% [N 3.64% [ 1.61% [ 1.75% IR2.93% - 1.67% 2.15%
EIXBAT A 309 S 53% I 2.00% I 1.45% [R.77% [ 1.59% I 1.96% IS.14% [ 3.04% - 1.73% 2.19%
R AAT N 380 R 51% I 1.90% M  1.53% -3 75%(Il  1.53% I 2.219% 2.99% - 1.71% 2.20%
o E 44T s 06 . 10% B 1.59% - W 1.58% M 1.54% 8. 16% - 1.66% 1.85%
SBARAT 550 G 39% 1.99% Il . b . . .89% - 2.29% 1.57%
R AR AR AT a5 G .63% I 3.00% I d 4 . . ! 1.72% [ 1.61% 2.42%
BRARAT ] 1.95% 00  1.53% 00 4.13% . 1.64% [008.23% 1 2.97% ] 1.73% 2.49%
P AZHRAT .67% I 1.95% I 1.51% [NAI479% [ 2.10% [N8.26% 8. 13% [N3.259% [ 2.29% 2.26%
HRARAT ! 2.09% 1.41% AL 309 [ 2.10% - 2.22% -; 16% 2.02%
R ABAT 2.69% I  1.56% INEI53% 2.14%
Sk 44T 2.20% I . 2.36%
K ARAT 1.56% I  1.44% IS99 [ 2.29%
AT ! 2.87% 1.500% [NE75% ; . ! - 2.53%
H R AT 1.56% I 1.47% A% [ 2.64% [ 2.299 8. 25% [ 3.12% 2.19%
N AAT 1.77% 0 1.52% RRN5109% [ 2.519% I 2.629% [2.97% [ 2.96% [ 2.63% 2.40%
F 8 RAT 1.71% I 1.41% [N 8% [ 2.04% [ 2.38% ING.21% I 2.63% M 2.34% 2.13%
T RARAT B 213l 1.43% [N v 2. 95% G 029 . 10% - .99% 2.21%
TBHRAT 1.84% [0 . [ 1.58% [0 2.30% [18191% - [ 2.35% 2.07%
o WA 1.58% I 1.51% [NEIE7 % [ 2.33% I 1.859% [B.17% I 2.45% [ 2.36% 3.18%
LA 4R AT 1.43% - I 2.229 [I2.80% - I 2.30% 2.19%
AR 2.94% I 1.51% _ 25% [ 1.97% [ 2.16% -z 94% - 2.91% I 2.17% 2.25%

7 ) 2.00% ! ) ! 0.79% I 1.73% 2.09%
BT s - 67% I 2.14% I 150% A s [ 2.11% [ 2.30% ‘ 09% I 2.54% [ 2.26% 2.28%
WA EEe, e, I 1.88% 1.46% NS 4% [ 2.54% [ 2.70% [B.09% I 1.79% [2.68% 2.28%
R S0 sy I 2.79% B 1.529% . 26% I 1.929% [ 2.18% [S.06% I 2.54% [ 2.19% 2.23%

7 500 G 40% I 2.04% 1.29% S .89% [l 1.76% I 2.00% IB.08% I 1.26% [ 1.88% 2.14%

AH20HE % (bps)

XS g & i e E
mukr  gaer SRR an puan xeasr exews 20K

TR ARAT - -15 +10 +1 - 2 -7 -28 - -4

IR ARAT = +1 -3 +3 = +1 -14 -18 -10 -2

R AL RAT - -5 7 +2 == +1 -12 -18 - -3

W B 4RAT - -8 -11 -- -- -9 -23 -13 -- il --
B AT -10 -14 -32 ) -10 -11 -19 -19 - 13 +4
W ik AR AT - -3 -11 +0 = +2 +3 -17 -- +1 -
B 4RAT -16 -10 -2 -1 -10 -6 -4 5 7 -8 -1
W+ AZ AT - -11 -14 +3 - =7 +76 -16 -9 -10 -
HRARAT - -5 -28 2 - +1 -9 2 -7 -2

R A& 4R AT - +1 -14 +0 - -8 -12 -11 -7 -9

S ARAT - -9 +4 +1 - -6 -17 -15 8 -10 -
kAT -15 -9 -8 +1 -9 7 -13 -23 - -9 -1
T ARAT -25 -26 -17 -1 -15 -12 -5 -14 - -10 -6
# R RAT - 7 +0 -1 - +3 -36 21 - 5 -
FRM ARAT = +20 +7 5 - -3 +26 -16 -15 -2

AT - -6 -7 -4 - +2 +4 -9 -- -3

TR ARAT - -15 +1 +0 - -6 -19 -9 - -9 =
T RAT -7 -30 -11 -2 -15 +15 -5 +4 - 12 +7
& WARAT - -10 -8 i = +3 +12 +2 -23 +4 -
WL IR ARAT £5) +4 =3 = =il +4 -6 = = +2 -5
AR BAT - -9 -4 -4 - -4 +20 -15 -16 -4 -

FHAI: Wind, [FHEERFFEPF

RERE: FRBIAEREE, mRELETE S GRETRAE.

1) MIRERIBAFRA: 21 RILEFIRGO4AT T )R R FE4L 2020H 24 4 0.01pc, @&
ﬁﬂ?‘FF%T 0.14pc, #HARA M= A4 6T 4 RHAERETHE 0.1pc, MELFA

s AT TR A RENH %M. 21 RBAT PR E B 2 54 ¥ Fo4M Ope, £
%KT+#ﬁk&éﬁ&ﬂwﬁ,QmLmé#&éﬁ&%ﬁ%mﬁﬂi%Jmme

DRATEA KT, B AT R RERERAAR, 8 RIEMATR REAAHE SR+
R T 0.14pc #= 0.42pc. 6 REHA XAT R R FRA 0.07pc, Mm% T4 0.04pc, H
RROIAT Ehn P4, RR[AH AR R R [ 90 RvA L& 05 A 119%A= 181%, %
B RRBATR &, HAECF IR BRI Opc F= 18pc, MM B AT A R B AT R ARAR AT ).

2) KEBATRIEERR L GRETR. BEREHE. 2021 54 “FEHN T
B, R BRAT RS RN R R G R, M e KT AR 69k

P.6

H1FEV] R IRER T



@ [ 2% it 75 2021 4 04 A 05 A
HRAE, B AHREFIRE 21 R4A4T 2020 31313 12 00 75 imAa 4R & 2192 12,

Flk % 42 1038 12, 4RATXIA & RIE A B AL, 40d8 44T 2020 F=1 & 126 12 (B

TRFTRKE ), FEBATHEHE T a2 BME R AN I TE S 316 12, Flatitig

T 272 1z, it 2021 @ AR D) CRERIEE. (20 A 04RATRINE A B KA 49

F R CARIBYE “—AT— BR, LRTRIEHGTR], Fotikas st
AT RIZ R FAAT RSN S R F, XA ZARATI) R = Sy 24,

BE 4: ETRITH S EELIGHFRA 2020H 49 Z %) ( B 5] CHFE-FIRIGIRT)

Xizk | BHARK | ZATKS xR HHR A R FFR/ ARIEH KE
EESZT TN P el el I Wl sl I el Il

Tass 158 221w BM144% | 006% MM 1.04% M 0.71% 110% 174% 181%
#ixpsr isew [285% M 1.09% | 006% M 094% M 0.68% 143% 204% 214%
Ramis W157% 201w MM129% N 047% M 083% [ 0.55% 121% 202% 261%
s E4ss 1460 E87% M 12600 | 015% W 066% [ 0.57% 116% 166% 178%
Zigsmir  B167%  1.41% [ 154% - M 139% M1.01% 108% 151% 144%
dpagssr M 088% M 053% M 0.79% - I 044% | 0.18% 111% 158% 408%
fBEaasr B 107% Nosiw M 112% N 049% W 071% [ 053% 95% 131% 438%
irsmsr 164w  201% 203% 0 049% Io1%  [L.40% 81% 139% 172%
Hxmsr P73 ks I2.14% | 006% M1.69% [ 99% 81% 119% 153%
BAssr [hs2w NEZ2%MINA2% 0§ 049%% [237% 214% 90% 135% 139%
xwspir 1259 W137% MM 132% | 010% M 142%  W1.17% 95% 152% 219%
kK44 [M138% 2150 R.15% | 025% [2.06% 219% 65% 125% 183%
Fms5r M 118%  M111% PMi161% N 059% [2la0n  2Ik1% 73% 133% 201%
Fagss 142 E.75% Bhse1w | 005% MM 117%  M0.95% 79% 113% 191%
M4 2.08% [102.03% [8.04% - 289 [278% 68% 104% 160%
#9544 151% a4t M 123% | 021% M153%  [.40% 123% 161% 170%
5445 MWi127% [PBe»w W237% | 017% M 1.05% [E63% 53% 124% 309%
£G4 L 1.10% | 040% [ 090% N 042% N 059% | 0.63% 123% 147% 356%
#xmsr M 09w WMi17w M o097% M 111% M o085% [ 057% 99% 148% 485%
xmapir  B79%  M1.02% [ 1.50% - Z62%  .64% 120% 146% 224%
i M131% Blew M 110% | 030% 239%  EI24% 119% 158% 315%
BA k4 150% [0208% [N 1.26% | 0.15% [ 0.89% N 0.63% 119% 181% 211%
B AT 145 [Ess% BL75% | 034% 1.69%  [.56% 82% 132% 207%
WA 160 223% E27% | 013% h77%  EMo%n 71% 122% 208%
R4 M 127% 80w M 100% [ 042% -1.72% .49% 117% 154% 327%
rasgss 149%  B02% BH140% | 020% M 1.12% M 0.90% 106% 164% 211%
#8 t62020H
e
IR RAT +0.08pc -0.20pc +0.07pc +0.01pc -0.10pc +0. 20pc -Opc +13pc -14pc
FIRAAT +0.07pc -0.04pc -0.05pc +0.02pc -0.04pc -0.04pc | +12pc +12pc -10pc
Rk A AT +0.14pc -0.08pc -0.04pc +0.10pc +0.07pc -0.06pc | +14pc +30pc -24pc
W 4RAT +0.04pc -0.07pc -0.09pc +0.04pc +0.03pc -0.17pc | +11pc +14pc -9pc
B ARAT -0.01pc -0.37pc -0.20pc - -0.20pc -0.24pc | +12pc +26pc -5pc
W % 4R AT -0.01pc +0.00pc -0.08pc = -0.01pc +0.07pc | +10pc +11pc +8pc
BEHRAT -0.07pc -0.18pc -0.23pc +0.00pc -0.34pc -0.49pc | +11pc +6pc -3pc
W AZ 4RAT -0.19pc -0.53pc -1.08pc -0.23pc +0.18pc -1.13pc | +22pc +25pc -4pc
HRARAT -0.19pc -0.22pc -0.40pc -0.05pc -0.00pc -0.68pc +5pc +4pc +7pc
R A AT +0.13pc +3.10pc +2.28pc -0.04pc +0.35pc +0.47pc +3pc +10pc -13pc
S5 ARAT -0.22pc -0.30pc -0.60pc -0.01pc -0.01pc -0.60pc +18pc +36pc +4pc
K KRAT -0.17pc -0.04pc -0.07pc -0.14pc +0.18pc +0.31pc -6pc -2pc -4pc
T ARAT -0.47pc -0.75pc -0.93pc -0.12pc +0.46pc -0.37pc +8pc +9pc -14pc
A B ARAT +0.02pc -0.41pc +0.18pc -0.00pc +0.15pc +0.77pc -7pc -12pc -18pc
FI 4RAT -0.08pc -0.11pc -0.22pc - +0.63pc +0.65pc +2pc +22pc +4pc
F B RAT -0.12pc -0.68pc -0.24pc -0.04pc -0.20pc -0.36pc +12pc +15pc +7pc
T RBAT +0.03pc -0.13pc -0.65pc -0.07pc +0.11pc +1.24pc | +12pc +17pc +7pc
A RAT -0.04pc +0.08pc +0.41pc +0.14pc -0.43pc +0.49pc | -110pc -109pc +49pc
T MAAT +0.00pc -0.17pc -0.34pc -0.04pc +0.12pc -0.36pc | +26pc +24pc -2pc
IR ARAT -0.04pc -0.92pc -1.43pc - -0.14pc -2.24pc +57pc +39pc -20pc
wRB T +0.03pc -0.05pc -0.23pc +0.15pc +1.25pc +0.83pc | +22pc -29pc -55pc
A RAT +0.07pc -0.12pc -0.04pc +0.02pc -0.03pc -0.02pc +9pc +18pc -12pc
A4 -0.14pc -0.30pc -0.42pc -0.08pc +0.08pc -0.36pc +9pc +11pc -5pc
AT -0.05pc -0.28pc -0.37pc -0.01pc +0.57pc +1.32pc +8pc +19pc +8pc
REAT +0.01pc -0.14pc -0.29pc +0.21pc +1.03pc +0.63pc +25pc -10pc -32pc
L AR AT +0.01pc -0.17pc -0.14pc -0.00pc +0.01pc -0.10pc +10pc +17pc -9pc

P.7 H1F L8 KIR &K T2



@ I 8% 0E 75 2021 4 04 A 05 B

BE 5 EFRITIK T LA > b9 #e it . BRI ENZE (12T)

FHREFBMARK BAALE

B3 ES BB/ER

A% L% AR . A%/ R %4 FEHT RS H/ . R %4/ E AR
A Al i e s PR A YT
I W ARAT 1718 97 308 140 2027 237 3.8% 30.8% 27084
#ERAT 1671 182 264 123 1935 305 574 83 24 6 598 89 4.1% 34.7% 22248
R AT 1390 72 257 189 1647 261 5.2% 30.8% 21706
+ B#AT 1036 66 148 4 1184 70 572 -209 7 -5 578 -214 8.0% 31.2% 13889
B RAT 553 59 19 8 572 67 538 118 10 -2 548 116 6.0% 22.1% 10938
R4 SR AT 524 49 -20 -99 504 -50 524 49 6 2 530 51 1.6% 33.6% 8323
BERT 469 -73 180 111 649 38 437 115 21 18 458 134 7.8% 25.4% 24456
TR 693 5 132 53 825 58 691 84 39 -68 730 17 6.4% 20.1% 12871
R 750 48 45 -2 795 46 700 20 15 12 716 32 7.6% 18.7% 13455
RARAT 770 161 160 140 930 302 671 162 76 71 748 233 11.4% 13.4% 8611
[ X 18 492 25 261 147 753 172 521 155 130 75 651 230 8.0% 26.6% 14757
X KRS 534 56 34 22 567 78 539 151 3 0 542 151 7.5% 16.4% 8363
TSR AT 431 -101 265 213 696 111 594 118 316 307 909 425 10.2% 19.8% 6482
HERAT 99 22 103 -10 202 13 72 35 13.8% 6.3% 2889
FRM AT 55 7 17 6 72 14 50 16 1 1 51 17 12.8% 15.1% 491
F & RAT 30 -1 12 6 41 5 24 1 24 1 10.1% 19.6% 1241
FRBAT 42 9 1 2 43 7 5.2% 12.6% 515
R RAT 13 6 0 -2 13 3 4 3 1 1 5 4 1.1% 11.4% 171
¥ MARAT 16 0 -1 1 15 1 7 1 0 0 7 1 1.0% 7.7% 300
i AR AT 12 0 0 0 11 0 18 6 0 0 18 6 0.4% 10.2% 173
#RE AT 95 45 8 -9 102 36 0 0 1.1% 18.0% 1373

AAFRM: Wind, [E 5 7EREF5 AT

1.2 AGEEHBTHMBESERES, AARMEAER, SREAY
o JAT?

M AT ARESE S (RAATEMBTHARERL (KT) (FERZLEN (F
LR AR KA S B AN ).

2020 K, WEEH (RAAEBHBATIEIEY (BAR GREREY), R, £B%
J. AR A G M AN S T RE A AT B RAATEIRER AR A . AT
ARIEIZIRAE AR A XT4RAT 4747, 238 3] 100 R TRANE N A 4T 2 HAARAT
D-SIBs #ds 4%, #5245 FEWF )RR S0 54, FITEFMBE. Bk (Hin
BENZY 4, RAKRERAATEHBATREERGAI AT E. BAELA,

1. RIEFREORZPARMERER: ZAATEZHETHE 03] F B0 HRATH )
iE A 0.25%. 0.5%. 0.75%. 1%F= 1.5%#9M A FAZR ( EARHAR M Fe47iE L
Tk ). BAVRIEITH GRAEDEY W05 T 30 REAT, REFHESATAEFATI, KM
Bt B A S KAT+12 RBRAT+HIESRBAATREHANSREE (BE T HARE RS
B LIRERAENETLE ). & TR 4ol H RBAT ARG F L, AT 7 A0
ARALRFEERE E TR (LA L 8).

MLER KT, BRBEEARK, R ZBATAZS—EFA (7.65% ) B XL, £4
AT H T A BRI 0.25% 5 A M A6 ZIKE R, iR 1.5%M % &Mk AE
KEA: 1) KATRRENRK, ARE (WAKEILY, ZRTRHHATARE E%
FTEMRITFERAATERBAT, WhTRERXREM, RA_HHGRNHE. B
AR E R A v KB RATEHN AR A G E 2 HARAT G-SIBs, PTHUATH H In e K%k 2
REAE 1%-1.5%. 3tFva X7k, BRELEMMAN D-SIBs, xtH# ko) ER%
M RK, v KATH T RAR,

2) P ITHES—REAF—BFAIBR—ZHIAES (BAE 8 FLidE hix
B2 1.5% ) 5 & W An i KRB R XA — 2% 6948 AT ). B AT 4RAT L LATA KX TAEAR
MIBATRAANK, VAT RARAT A B, B A2 A% T Rt 400 A ZHE, BL
TR, DRI SRR ARFRZE 1.85pc, BPoTit R SF R G M i ABR, st

P.8 AT 8RR IRER T 9




=] 2% ik 75

GUOSHENG SECURITIES

S

2021 %04 A 05 A

F EF4RATRGL, BT RS SABRATRAL T 1200 TF, Z¥RA — LB, Bkt
. TTHARR AR Y F TR, BT Y PAMTERRATT TR, 4oit 5 A4RAT.
AN4RAT (150 12T 454k 4 A M2 EAT R ) &, B FARTENE T THFLATE.

eih, BEEET—RHEFE, s FMAEAZREAERNE AT EHBATE E X
H ARG EEMFSTFHARN LG, 2 ANTEARFEEG LA 1 BHE

2. Wik RER: AR RERE 50%, BPib 2 0.12%-0.75% T 5 ¢4 W hn
K. RIE “ATH” BATHAAT R HIER A, BPIRIER 0.75% M RS2 R kA, WEHK
P RATH T HRBE ZR, FIREHNTK,

HiE: AAFE= (KR —RFRI2d T ) | 925 9% A 5 5% 80

3. PA ANRB": HERITNERETNEARATEZHBATW M BEH—REE
IR, WA X Fmit AT AL L TR A EARNRFENFTTT, wiTdid Lk
FEWAFGZ TR, REFXF@HABRTELEFEZ TN, wofTBid EikiZs
Farh, ik, ARAKE, REXEELSFRESR T, BLT R ALERRNE, @ik
A5 BHRGHIATE, AATEHBRTELDRENCAREFRT, £5E
BAE. BARE ZM, RGOS, e Km e KL,

HARRA, (RABEEREY ¥ TRITYARKGIFAM BT RAZR, T2HRREH
A F PBATHE W — RO TARIAES, RREFRATRRICE F ARG AR LA,
BB R X T RGAARE (ZE2ZHC—ETR).

BE 6: ZEFIEI I

— % K4 — /A BE 3L
A 25% I8 G 69 & P Sh R &R
S gl IE] 8.33% 5 3t S Ak AL B A M I R
ETEE f@#gz:lgﬁﬂg‘ 8.33% 259 5 1 e ekl 3 B ALY R
;g* TR 33% Wit AR A TAIEE . A A R T A
SES ST E VS S Wit E A KA AR ARRIZIT R E— 8§ A
1745 540 % AT e (46 R AT Fa KT 4l AR bLA)
T4k g [T R 625% | o5y, | LFAIE RS AN
; o R, REAHERTR. R5itxl. B s, £
o 0,
R 32 KA S £ 6.25% o s
c P AE et N . s N .
FEATIRATE 6oy, P AAANE PR, PR A T 40 R LA
N 5% HANEFRETE S Re) LR E 20N
;;/“\ AMARHERIE | o, FV-PLA2PV-OCI
ERARAENML S | 5% M R PRI B804 A SN E S S AL 8 F S
2 % 5% AN e
bR e 25% 1) AR A: RITHANEREEIME G, TR
AT, AR EAR, Ak, dE s A A~ A I
F I3 S & =1 45 R & Iy 5 q R R I3
P 50, i«iirﬁl‘fu A qo e 3£ B HE A 49 A, 1% A O 25 A S B A T
2) BoME S dAREREIRR BT, PR, A%
I EH, Sariid, JE e i AR F.
TR RIREZ, TEARRT, BT

P.9

AT 8RR IRER T 9



@ I 8% 0E 75 2021 4 04 A 05 B

B& 7: 17922 100 51X _E 65517520 2 FHE

F—tm | 100 2 E 299 » | 7.75% 8.75% 10.75%
# =t | 300 2% 449 5 | 8.00% 9.00% 11.00%
$=40 | 450 5 E 749 % | 8.25% 9.25% 11.25%
Fwm | 750 £ 1399 4 | 8.50% 9.50% 11.50%
%A | 1400 Hvh k 9.00% 10.00% 12.00%

HARIR: RIRIEZR, FEAARARLT, E BRI

BE 8 “Fuip” 497 5% ELMRITFIXIEHF

HEER BETHR FAAR BFER BFTR —4FFAAX HFER MEFTR BS—2F BFER BFTR

AArE

(+0.75%)  (0.125%) S (+1.5%)  (+0.25%) AE (+15%) (+0.25%) AAZE% (+1.5%) (+0.25%)
1. Beshk&4r (40012)

IHARAT 8.14% 4.75% 4.125%|  16.88% 12.00% 10.75% 14.28% 10.00% 8.75% 13.18% 9.00% 7.75%|.°
2. K%tk (100012)

HALRAT 7.99% 4.75% 4.125%|  17.06% 12.00% 10.75% 14.22% 10.00% 8.75% 13.62% 9.00% 7.75%

AL ARAT 7.42% 4.75% 4.125%|  16.59% 12.00% 10.75% 12.92% 10.00% 8.75% 11.04% 9.00% 7.75%

B ARAT 7.70% 4.75% 4,125%| 16.22% 12.00% 10.75% 13.19% 10.00% 8.75% 11.28% 9.00% 7.75%|1. K%Hr (100012)

RIF RBAT - 4.75% 4.125%|  11.71% 12.00% 10.75% 9.89% 10.00% 8.75% 9.89% 9.00% 7.75%

S AR AT 5.68% 4.75% 4.125%| 13.88% 12.00% 10.75% 11.86% 10.00% 8.75% 9.60% 9.00% 7.750| AL (300f2)

2. =¥ (30012)

SBARAT 7.50% 4.75% 4.125%)|  15.25% 12.00% 10.75% 12.88% 10.00% 8.75% 10.87% 9.00% 7.75%|1, K%M (41512)
. 1. AR&fr+ =gk (bt

BERAT 7.39% 4.75% 4.125%|  16.54% 12.00% 10.75% 13.98% 10.00% 8.75% 12.29% 9.00% 7.75% 150012)

Ak RAT 6.58% 4.75% 4.125%| 13.47% 12.00% 10.75% 10.85% 10.00% 8.75% 9.33% 9.00% 7.75%

Rk K ARAT - 4.75% 4.125% - 12.00% 10.75% - 10.00% 8.75% - 9.00% 7.75%

W RARAT 6.97% 4.75% 4.125%| 14.64% 12.00% 10.75% 11.54% 10.00% 8.75% 9.51% 9.00% 7.75% ];;;k:gf;i;;s)oom‘ i
T .
1. TH#AL (40012, %%

W AFARAT 0.00% 4.75% 4.125%| 13.01% 12.00% 10.75% 10.18% 10.00% 8.75% 8.74% 9.00% 7.75%)| % m30.77 L)

2. K%M (40012 7T)

- 1. T4 (50012)
f 6.93% 4.75% 4.125% 13.04% .00 .759 .81Y .009 .75 .519 .009 759 N
RAGRAT b b b b 12.00% 10.75% 9.81% 10.00% 8.75% 8.51% 9.00% 775A)2 KA (80012)

1. TH#4r (3001c, 24
HKBAT 7.03% 4.75% 4.125%|  13.90% 12.00% 10.75% 11.75% 10.00% 8.75% 9.02% 9.00% 7.75%] #%19.3%) 2. =%
i (60012)

i o ARAT - 4.75% 4.125% - 12.00% 10.75% - 10.00% 8.75% - 9.00% 7.75%

P ARAT 6.48% 4.75% 4.125%)|  13.29% 12.00% 10.75% 10.91% 10.00% 8.75% 8.69% 9.00% 7.75%|1. =%tk (30012)

7RI 7.19% 4.75% 4.125%| 13.31% 12.00% 10.75% 11.16% 10.00% 8.75% 8.72% 9.00% 7.75%

A TARAT 6.44% 4.75% 4.125%| 11.33% 12.00% 10.75% 10.05% 10.00% 8.75% 9.20% 9.00% 7.75%|1. kM (40012)

J-RARAT 5.65% 4.75% 4.125%| 11.01% 12.00% 10.75% 9.73% 10.00% 8.75% 7.65% 9.00% 7.75%|1, 3% K (40012)

L gRAT 6.69% 4.75% 4.125%| 13.17% 12.00% 10.75% 10.71% 10.00% 8.75% 9.53% 9.00% 7.75%|1. T4k (20012)

ILIRARAT 6.42% 4.75% 4.125%|  14.89% 12.00% 10.75% 12.23% 10.00% 8.75% 9.47% 9.00% 7.75%|1. THAE (20012, €4
#&55.67% 7T)

A ARAT 5.33% 4.75% 4.125%| 12.93% 12.00% 10.75% 9.88% 10.00% 8.75% 8.75% 9.00% 7.75%

T ARAT 6.11% 4.75% 4.125%| 14.71% 12.00% 10.75% 10.90% 10.00% 8.75% 9.86% 9.00% 7.75%|1. T4k (20012)

TRARAT 6.23% 4.75% 4.125%| 14.76% 12.00% 10.75% 10.75% 10.00% 8.75% 9.37% 9.00% 7.75% L. =af (150fe)
2, Ak (12012)

P
B RAT 6.90% 4.75% 4.125%| 12.12% 12.00% 10.75% 9.89% 10.00% 8.75% 8.04% 9.00% 7.75% ; ?{H;yi(g;{z;z‘)
N & .

B) g AT 6.32% 4.75% 4.125%| 12.08% 12.00% 10.75% 11.01% 10.00% 8.75% 8.88% 9.00% 7.75%

B FRAT 5.60% 4.75% 4.125%)|  12.26% 12.00% 10.75% 9.68% 10.00% 8.75% 9.68% 9.00% 7.75%

AL ARAT 6.33% 4.75% 4.125%| 14.41% 12.00% 10.75% 10.80% 10.00% 8.75% 8.48% 9.00% 7.75% ;}i:g%ﬁ (1s0e, A

X
B FARAT 6.75% 4.75% 4.125%)| 12.23% 12.00% 10.75% 11.07% 10.00% 8.75% 11.07% 9.00% 7.75%
JB 1T B R ARAT 4.81% 4.75% 4.125%| 12.01% 12.00% 10.75% 9.25% 10.00% 8.75% 8.89% 9.00% 7.75%

FAFI: RIRIL, FEARR, Wind, 2-3]24, [EEERGE P

Bt BuE: BF. EIFAT. REFTAG 0 RAT i) TAKERALEIE, FobF) 7 2019 FHE (& D RITY 2018 F#95) . FR. A7, L4
IF BR TR BN EITEFRRIT. 7 LRT Y 2020 F = FRHKHE.

BHIE: STFARITH R FFIRIGHF X Z FIRF 9 Zodty, FJE 148 1280 /R 3978 M F 438 (2020 F 12 f] E 22 LA AHAH] ) .

1.3 FATLAX

1. AT BEERLF. BRI, XPITAFENBERA, BEAFTRTRK.

P.10 51T 48V 3 K IR &K T Z 9
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1) AKIRF R A, BRATRAT LB HE, 2021 EFF257 % E 1A AR Z+EN
AAEATFRE IR, FHIFMEARTGRE. i, FFEREBHFH HPE AL ELEAT
OFEANT AR, AT RBRAELH A FEEL, FrbE & EH R —E XIE.
2) HATE ZARATEYH 7 DR AR w T4, AAEEAS ST T ARak S = 1A, 2017 $-2020
F R E AR 8.8 T, RidZ AT 12 FE 4. 2020 FAF4F 3.02 1L,
2021 FHRIFRE A EARR. ETAAT R BRI 1) X 5] 94%, TR 4GIAE
AR CAEE AR,

3) kg E: BATARAT LSRR R ILAET, Q4 AiEgik A BRI, Z AT IR a4
ATRE FARGE AR ) A PR AR .

4) X G R FAART G RAEARAIFARAT. BB, 2020 FRBATHIE AN FZAEH
CretlE 9 A REH 0.24pc £ 3.16%, F#10h kb B RANBATHE 234 12,
28 MTAF HEL F 2(40R T B AR & ), M Fmvh RSk TE 9% VA b, SR T 4R4X.

Bt RBL, RBATHRIRGITIE S B i T AT LA RE R BE . FEE T RA 4T
1, & BATH. Arti7 @, BNEAECKIRAT, 2R XEVESE",: 1) BT
TRAATF R ARG oA KB, 2) B KATF 98 A F, dodfid4RAT. TR4R
A7 HIRAAT, AR RIZRE; 3) Hte A AT IEA KR XIBRARAT, AN ARt
B G BAT (Jo T AT BARAT, BB B EB R E R eg2e b 4RAT . ST 5 4RAT.
B FARATE ) A BA ARG AEEAS B ).

2. R BHRXERFRENS, AFHRR T KIEIL

1) 52 81 RARSIBATRE H, SHRISHIRAEAEA PTES]: IR AR BA DA AR,
FAMIAA QI TR BAHH, —RF 3 ARFLIBAPIES, 5 RFERIG A FT
R, ZRTIGSHER M, R THAARBFE LATZE AR, ZZRER
DR Hn, BREEEERTRIBILENS.

2) —FEHEBMESEKREEM T KRR 3 ARKIIEAFTES, (24550 RAT
YA xR EAARE, 1 ARE R EKRBTL, —FWRMiTHAHESK NBY
¥ikthE.s, FUtEA. P2, AR NBV iS55 4-18%. +18%. +2%.

3) FHRHI T RESM L, TV FEERHEL R E: 2 AVRE RIS R LA
REAERTHERT 0, BRE LTI ERT BMAETE. RETERI, & oR7]
AFFTRF; M S AR EH . REAAALIE o, ITLMBEREEHE, &
S A% By B

4) KopFlEEF AT S, TIEEREBAEE: BT KsHFIFLFE 3.2%00 L, RS
PEAEAEAT FT 2 4% .

AR AT ABRKE B RSN BARABRIG, R AR T E
*%.

3. #%: ARBALZBIRERARE, XEZBERERE—FRETHYNL

1) A8 KEBREB —FRABIRIMAGIE: AT AR EARATH TARE, E2ETUA%
B BT AN RER RS, HAIPO G ENE T LG, HAl ZEH
B WK, A SFRATYRFEDRANR, AR ATF LSS —7E
A . A2 E AT FRGB T EA, FEFOERLEBMALS, REORIMEYEH; F
B —F Rt £ 25 H LG FE AR R RK, 5B ERAREA 2250 kAR
B3,

D) P KBRE, ARMBELETAATYRERSBRGBESA], AT LY KB
R, BMRETR, AT ARATHRELIZERSAELEIL: 1) R HERT Lb, &
KEARTY, AFATLRAT. 2%, Bk, FTERFLEL R, 2) T FAEFT, =2
FABERESE ), RWEEAIMRE BT NARHEREE, BEART LRI

pP.11
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GUOSHENG SECURITIES

2021 %04 A 05 A

&L,

BXXE: 1) BAREELARBGERIAT: QPR LRiEh. BHIEL.
HWIEAF; 2) BALSHEAT: BEER. PERZIEA HE; 3) HAKKRY
ZHENAT: #F5MF.

1.4 REEENE

41T

[ R84 AT] 1) Fik: 2020 0 35) LI E L EIN 38.96 1L, Fligk 10.07%; )24
#A)E 13121070, FIEK 4.96%; FREH 1.10%, K=FEKRTFTHET 0.07 4 pc. 2)
BEASRB, RitEH 079 LA e dEdmnd RE, &R CEATRSEHN
0.73%. & REERGETA 29.21 104, EXATEHE 97.38%.

[oR84847 ] 4R 2020 4o 3) L8 b Bolin 2862.02 127, R 3gK 3.39%; Ja&4%
H)iE 641.99 12T, FlHIEK 5.36%; RREFEH 0.88%, % =FEAHTF.

[RAL4RATY 1) 43R 2020 4223 FIE L EIN 6579.61 1270, F)rigk 4.89%; a4
H A8 2159.25 124, Flrkigin 1.80%; ~REH 1.57%, %R =FFZKTFHET 0.05 4 pc.
2) AATHE P EARBAME, K4t fd B RFAERTITK.

[+ E4847] 4R 2020 03] ZIE L Bk 5655.31 127, R IgK 2.98%; Ja&4%
F)i8 1928.70 1274, Rk 2.92%; FREFEH 1.42%, R=FEKTHET 0.06 4~ pc.

[22 w4347 3R 2020 42 38) 2978k BN 2031.37 1274, RlE3g & 12.04%; )24
#)id 666.26 1T, FlHigK 1.15%; FREFEH 1.25%, R=FERKTHET 0.22 4 pc.

[EA4RAT] 4R 2020 48] L8 L ok 1849.51 12T, FIgK 2.50%; Ja& 4%
#)iE 343.09 12T, Rl 36.25%; FREHEY 1.82%, H=FEKRTHT 0.01 4 pc.

[ 34347 4R 2020 08 28k BN 65.82 127, FlIgK 2.13%; )24+
iH18.03 12T, RFlIgK 1.01%; FRFH 0.96%, % =FE K L7 0.01/ pc.

[ 4471 4F4R: 2020 4 38) LI L ol 477.03 1270, Fl3gk 2.89%; Ja444)
i 123.09 12T, RBY 4.76%; FREY 1.42%, B =FEKTFHT 0.02 4 pc.

Ui R 4T 3R 2020 F223) LI T Ak BN 281.86 1270, Bl K 5.84%; a4 4
i 84.01 12T, R 13.92%; FREFH 1.31%, HR=FEKREHT 0.024 pc.

[ & R4AT] 3R 2020 £ 3) AT Ak Zokn 130.48 1270, Rl K 9.21%; Ja&-44)
i 44.24 1270, FlHIE I 5.14%; RREH 1.27%.

[FRBATY REASR, R OH 12111004 A8 A BREE IR, Li#RAT O LATE
WAL 13.19%. ) REERGEHT A 12.89 10T, & LATEEH 51.54%.

[zAsATY B 245 B, RiteA 2.41 LU A AT A REER, S8R CRTE
R 2.4151%., SRR LT AANR T 17.58 12T, & X474 24 87.9072%.

R FBAT. B48AT. HARAT. FIRAIT. HFREBATY THEEMLG: KRELB, 4
M pets) %) 0.001%.

LA 4AT VANTE ZAT VT 4548 00 8) it A RAT T4, A B AT AR -FBRR A e B & 63.51
L0, 4 b RKREATE T 42.34%. M LA A 43.74 1270, M TAEH 41.54 1470,
[KIVHATY RRIFEATFRATRELATRR, KT 61LKR, REFEEH A 58.81LT,

[ A ARAT ] 2 3] 3R 2 2 B ARAT B A A T s TF EAT RAR AR T 415 10K B 2 B
AAf A
[ 2784471 Mot A BB RAT ST RAITIR T A CIRIFE R A AT,

[z 54k ATY B 24 B, THATERLH RZ] 0.001%.

[ XARATY REAS R, Rt 58.01 10 LibMst H A4T A RSB, LHRITAITEL
ATEE LAY B A 3.3052%. M ARSEIRAGE A 241.99 14T, bAKEFLATE EHL
151 % 80.6630%.
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GUOSHENG SECURITIES

2021 %04 A 05 A

[ H54RAT] —& F 0388 9.5 LUk =& 2021 F—FF BINE AR, ANE
%it32 4.75 LB S, B R P KRB O ) 50%.
[ 11484T) iE S S BCEZ AN E) EF . ATRGTIRTH,

JE4R:

[+ E4TY 1) 3k 2020 £ 5 ZIE L Bl 237.49 1074, F) kg 39.37%; Ja#
A F)E 72,44 1270, FliEm 38.54%. 2) 2021 FRGABEA (H—H) KTRHE, £
ATHAE 50120, BASZEFIEH 4.57%.

[ 4R34 53R 2020 05 I E L LN 32.44 1070, FEIEK 11.57%; )24 A
i 8.83 1¢5L, Fligim 10.65%.

[ 431 4R 2020 £ 5) ZIE L BN 236.60 12T, Figk 50.17%; Jad4%
A8 72.07 4270, R IgAn 70.04%.

[ A7 4] 4R 2020 42 3) FIE L BN 231.34 1270, RIIEK 21.42%; )24
H)iE 27.23 1270, Fl g e 11.82%.

[iA:@E 41 3R 2020 0 3) 298 Ak BN 382.20 12T, Rl ig¥ 9.64%:; Ja#4%H)
i 108.75 12T, F)rigim 14.20%.

[+ 122245 4R 2020 f003) ZIE L BN 233.51 127, F3gK 70.53%; Ja&4%
#)i4 95.09 1274, F)Hu¥EAn 72.85%.

[ AZEA TR M NS A BB 0.39 120%, & 28] Bk 0.9999%, M A A K F 9.05
TS, AR REETAART 351100 (REXHHEA) .

[E4E4]) F3k: 2020 03 LB ZHN 60.63 1070, Fl gk 39.39%; Ja#44)
i 18.63 12T, Flwigin 43.44%.

[3cabiE 4] 43R 2020 S0 3) ZIE L BN 175.80 1274, FIg¥ 23.37%; Ja44%
H)i8 40.03 12T, R kigAn 127.13%.

[F15iE 4] TR EE T TN X H 75 N HHANE 1.56 10 H B, B’
W E A B AN 8] LEATI 69 1%, 3 H 5 T 15 by (& F 454 IR ) &it354 And) 19.997
ATRE A BEEAY . 1.56 10 B H B REAY, At & AN 8] X AT 49 16.68%.
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GUOSHENG SECURITIES
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HAFRI: Wind, [ 272X 55 FT

1720 A TRER TP ]

P.14




G HEit%

GUOSHENG SECURITIES

2021 %04 A 05

A

BK 11: 7 55| FEHEH

BE 12: 3 AHF AL FELTHFELS (PR

— 104 21 E filk 22 5
— AAA AA+ e AAFZ VA
BT I ) e B oA A T R a5 ol
0, - . (o]
0% 4.0%
3.5% r 3.5%
m.-m
3.0% 3.0%
2.5%
2.5% *~ 2.0%
2.0% 1.5%
1.0%
1.5% 0.5%
1.0% | | | | . . . . . ) 0.0% | | | | | | | | | | | |
i T LW LY N K @ Q@ - o 4 o o %
THLEIS eI TN THE R FEE2 8820288
yyyILsSsTSdIIT T ITIT I S 388 8 388 8 38 8 9499
HAHANR: Wind, [ 2 ERFFEFT THER. Wind, EEZETET
B& 13: KEH KX LR GAET (12T ) B& 14: RARGFA TR A (167 )
moog - RRERRL) T AR 120 W AR RARH
16000 r
14000 + 10000 F
12000 8000
10000
8000 6000
6000 4000
4000
2000 2000
0 0
838858834 9%38383 T8 853882 2Y3 33
o o o o o o o o o o — — — — ! ! I ! ] 1 1 ! ! T T T T
N d & N N d d & 8 8 & & & ﬁﬁgﬁﬁﬁﬁﬁﬁanan
SRRRRRREHERR " §558§555S58§5888

AR Wind, [ EERTE AT

TR Wind, [EZEIERGFE I FiE:

A B TIHGF TN

% 15 RATH 1B B 35 H O E 1]

ARG E.4% IPO. €4,

etk L AR
W &2y
31k
LEEE iy
AR SR
R AR
TR AR
AT R MR
KA
R AR
AR

ER ke

10.76
6.42
5.34
6.44
4.75
4.26
Sr
4.02
4.46
3.83

B

14.45
5.79
6.98
6.69
5.52
4.50
5.76
3.76
5.74
4.75

B

fik & pt A

130%
130%
130%
130%
130%
130%
130%
130%
130%
130%

7% ¥
ARt

18.79
7.53
9.07
8.70
7.18
5.85
7.49
4.89
7.46
6.18

FE R R H F A Z )

74.58%
17.24%
69.93%
35.05%
51.07%
37.32%
34.43%
21.59%
67.31%
61.23%

HAI: Wind, B #7E KGR AT
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BE 16: 5T REELITHE (126)

5000 -
4000
3000 A
2000 -
1000 A

0 -

HAHANR: Wind, [F 2R P

BE 17 RITRZ DI EAE1F R,

PB i E55 5 F - x
iE 1 AR 20E 21E BEE AHEME PB AH:E #h %
IR 072 067 4.85% 15.45% 18.7% 94.5%
HILARAT 079 072 4.47% 30.06% 27.5% 98.7%
A2 b 47 47 062 063 543% 2717% 18.9% 97.0%
W B 4R AT 055 050 5.77% 32.89% 13.0% 93.1%
% il AR AT 049 045 6.49% 16.04% 14.5% 61.6%
bl i 4R AT 0.91 085 3.71% 19.91% 82.3% 46.2%
BAH R 2.01 177 2.36% -0.01% 96.9% 11.2%
5 AR AT 056 0.52 4.48% 59.30% 17.1% 83.3%
AT 060 055 5.58% 18.7%

R AR AT 048 041 7.41% 33.41% H{E 75.2%

34k 4RAT 092 0.83 3.26% 72.1%

KK R 063 057 532%  40.44% 16.0% 88.0%

7R 045 0.38 3.90% 13.0%

S ARAT 142 126 1.01% 97.6%

B ARAT 074 066 5.96% 34.45% 34.7% 89.3%

b T ARAT 050 046 6.38% 8.5%

AR AT 1.08 096 3.98% 59.2%

T ARAT 226 197 1.28% 97.3%

LR 072 065 462% 25.1%

A AR AT 068 062 381% 18.6%

LA ERAT 069 062 4.32% 29.9%

#o ] 44T 154 142 211% 94.4%

AR ERARAT 099 0.87 3.84% 70.8%

FH 4R AT 077 069 266% 120.45% | 23.8% 83.6%

* i RAT 0.91 091 3.13% 70.6%

F B RAT 1.03 089 391%  40.09% 22.9% 83.7%

e 090 0.82 357% 4.5%

7 M 44T 086 079 261% 7.4%

B4R 4T 1.35 1.25 - 16.8%

¥R 114 1.04 269% 26.7%

Ty 4R AT 1.00 084 2.80% 43.1%

FARAT 0.71 064 3.16% 14.6%

T ARAT 076 066 4.23% 19.6%

HEBIT 090 085 269% 9.2%

B ERAT 095 089 261% 0.7%

FAWAT 092 084 3.36% 13.8%

AR AT 0.51 046 5.46%  48.40% 2.8% 12.3%
AT (#7F) 0.77 3.98% 35.3%

THF R Wind, 1572 EETZ T |
521 S AEARIEST LI s ST A F AR S 75k A7 PB ST A3 97.3%, Bk 5 i 14485 F 97.3%
4945 £ AK-F.
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B 18: FRHAR SIS 1FR

PB (If) P B oA g (12 24D
600030.SH P AZE A 1.72 71.1%
601688.SH £ RIER 1.19 3.7%
600837.SH MR AE A 0.94 5.4%
601211.SH REZ 1.15 9.3%
000776.SZ JTRAE 1.23 16.7%
600999.SH BHIEH 1.89 50.5%
601881.SH B 4R 1.38 22.9%
601066.SH RREE=1d 4.32 53.2%
600958.SH R IEH 1.11 1.9%
000166.5Z ¥ 77 BB 1.31 1.9%
801193.S1 FRAI(F7) 1.69 32.7%

AR Wind, [ EIERGFE P

FIEr KR PB oMz 32.7%, Fokd AT A ST 32.7%49 /5 € KF.

B # 19: 1R PIEV 1414157

19 —_—a% i KPR —_—

1.4

0.9

0.4 1 1 1 1 1 1 1 1 1 ]
2018/10 2019/1 2019/4 2019/7 2019/10 2020/1 2020/4 2020/7 2020/10 2021/1 2021/4

HALFIF: Wind, [E 2 7E KB AT

R T

1. BHRPEIE, FHRAZFTAT
2. FARTZHEE I RAIL;
3. ARG RER F AN E RA T,

P.17 51T 48V 3 K IR &K T Z 9
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ssssssssssssssssss

RF P

B BAEAA FRFAENE] (AT RARANE") BA F EEERHTOHEAL T EH L5 FA, AREBEANE 0 E P 1%
R A8 AR BB AME|AIRE ML AP . EEMELT, A8 RAPEATA BRI AIRE F 4912467 1 55751 5
FEFTARR RAEATITAE,

RIRAE 0912 8.3 %R F A E) A A TTAZ ATk, A2 R3] BB AR 3T 1Z 515 8 04 A A M BT 3 b RAR AR AT PRI,
AIREF IR, EILATRRLE AN E] TR A AIRSE S B 6 H 0, TaAMAKL, ERFRE, AN TLEEKR
REFTEAA . FILAIEN R —E A IRE . A8 RRAERIRE AT A2 EATA R AERITRE, ST ARRETAEETE
FAE BB &b T TGRS 2, A H L Y AT RIEAR R 69 EAT RGP,

A HRBERNEZEN. NE, EABREFBEGTH. L, TN, ZEAMENRBEB/LEPFVERELZ R, R RAEST
A R R RPLE G R AARAE I, AR ) AR 49 A BT S AR U B AT R R, KRS P AT AR 94K
BEIRE TR RESANRNEF , TMREF AAERIEIN, BFH NS ANH e FHF R, FTRERBAER AREA
B, RRALKIRE AR KRR e—RA &,

BRALERE, EEEFTHRAT, Ana) B KNS 0 XBEIAM T 245 H KRS T 3 R 090 8] B RAT 49E 5 FF HEAT
Ry, W HEA XN 5] JE SRR G BRBILTARAT . M50 1) Fo ik = o 5 AT B2 IR 5.
AR BT B BAE A RTS8 A . REFAANE] B @A, AT A TIFAS RIRE RATETH X9 L
. BH ARTHMIAALTR . FIRARRE, B E BIEAARLA", ERF AIRERATH B R F M T
KL

2HTIT 7 A

AIREZF L AT B B RAVEA P BHEA L2z T 69iE AL T 5 m b Tk A8 L 49 & L AL AE /1, RIRE T A
AT E I M AR R B T BAVT ARG IE S A EATAIANAT £, B TRSANTE = F W BERB R, KAV
EATER s AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABEIRE .

BRFEHA
FFZ NG ITEATA FE | A
TFRATE A RAE LA H B0 6 AR R ea) AN (RAT L FN | AR R B RS UK A 15% 0 &
4 ARt R BRI ART T HRIL. L A KT A, BE | AR AR IR BORNE £ 5%~ 15%Z 1]
VLIR30 45HCH I A ZIT I ZHARIE (B | | B | ABR R R f-5%n+5% 2 T
X gL AR ) R AT FEEL (AT T 454749 ) WA | AR R AR R e A 5%0A b
ARG, FATHABERTIAF B EE, £K 3 | ARsTRE A A HOR NS 10%04 £
TR 500 JEMAMME LI5S 114 KA i | THE | AT FIR A SO A -10%n+10%

Ia]
BAF | AR R RS Sk e £ 10%04

B B F AR
-3 L&
sbib: bR T B P 2/ KA 26 543 & Moik: L& H I 868 51K F) One56 154 10 &
Bl 4: 100032 Bl 4: 200120
1£A: 010-57671718 #,7%: 021-38934111
B4 : gsresearch@gszg.com B4 : gsresearch@gszg.com
# 5 £
ik: @ G SRR X RUE T KiE 1115 5 W4T KA ik IR T48 8 R4gde =545 100 5 5% f= KA 24 #
¥R %%: 330038 Bl 4: 518033
1£ £: 0791-86281485 WE46: gsresearch@gszg.com

¥R 45: gsresearch@gszg.com
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