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OB BE 21 £4 B, BAVANRTIRREY DR BIIR ST
EMEES:, B EANT.: 1) EFNREFEFHLELS, 21 FRM
REBETWSE, NAEEEXRE, ZFEEEMAER LMK, RITHK
BTN SEMERRA; 2) RITRIMNBRAM FEIFKIGR, T LFHsE
g, fRTRANSILHAF EFDRETE, BUARRTE 21 FTUER
AR ROWESHE M, TIV—FROBFRNES T, 3) HFMk
BENZS PB XA 21 £1X 0.85x, A MEL FHE 16% 541, RIS E
PR TR, ZEBFRRED. MIAE, #E: 1) MUBT. XA
REMFIEAZ BFITEA SRR TT; 2) KM RE XS HERTT:
T, B 3) MBERKRNEGEERR AT

VB SERER . KPBERTERER, 2020 E2E ETARERITEF
AR EEMBI = F-7.7%E IEE 0.5%, FHAIX EdAHELRETT 20 £
EFLHIGEHTIAE S . MEFEIEE RN SEZNERE: 1) BE
ENERBMEE. MEY K, 20 F24F i APERTHARILE TS
FBEK 52 MESR, PDAEFRRUEHNEFTERE, 2) REENR
TERAR: BEITHR, ITROKEFRNEGMAETR 4 MED R, BRI
RABFFHRERZN, EPHFRT=ZFEFHBKE, At 2ENRF
BERFNEFERE. 3) BENTITERAN AT H=MIENY H, F
EZLENTWHN-2.8%, FTERERTHARNAMH T, BIMAARE
KK 124M2E, BrrmE LB RAZEEL, TIBEESERAT
E—E T TEN,

WiHESLEM: 3 BHRTRER LK 1.3%, BERFIR300 1#546.74 MES
B, P E—RTUHRET 30 MRERE 7 L, MEAE, 3 ARTE
ML, HP R RERTCIART. BRITKIEERT, 25 E% 15.0%.
12.5%. 8.3%.,

FHMEREE: 1) 3 BRSANXREXEUERE T, RITERVIFEFE
7D/14D/3M 4Bk £ BT 14+49/0/-23BP & 2.96%/2.96%/4.02%, FJZ
RAE, 110 FEERWEER S A LB EL-3/-9BP & 2.58%/3.19%,
3R 1FEHMFFERE FAH¥ A 2.95%, LPR 1 FH#5 FH5 F A%
SE#E 3.85%/4.65%, 2) 2 AFEART R 1.36 F{Z, FELbHE 4529
258, B LE, EREKMLHNBEES, d U PKIARKEL L1 6,843
27t; ERFKEREFE L S8 3,742 27T, i T 2016 FEH =,
EMEFRER: 3 AHBELPME2 B LT 1I3ANESRESL%, £
EXE, RINEEFHRT), MMTEREARFA 21 MES R, #OEXRMY
BIEHEH, 3 BB OITH 51.2%, BRIFEMHZEIM E, NEA PM S
K. BESVERBERS. NEAE, 2 8 PPI4k 1 BAAKIEEHE:
Ef7, B LERK 2.1%, BEMBRA 14 NED S EMEEETEE
RS E T HAGETE, TEREFESEERENSHE,
KRR 1) ZMEF TSIV EFRERNBMEART; 2) &5t
BENERABME; 3) PEEEARSEINBREEIRT
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EZFUESS AT - TAAH
BN EPS P/B
BRaR KRENAE TR
2021-03-31  2020A  2021E  2022E  2023E  2020A  2021E  2022E  2023E
BRfiE$RIT 601658 5.87 0.69 0.77 0.85 0.93 1.00 0.87 0.80 0.74 REIHEE
BERIT 600036 51.10 3.86 4.25 4.69 5.21 2.01 1.83 1.63 148 BEZHEE
MERIT 601166 24.09 3.21 3.47 3.78 4.14 0.94 0.86 0.78 071 BEIEE
TIERIT 002142 38.88 2.42 2.88 3.35 3.71 2.10 1.97 1.73 153 RIUHEE
BEEIRIT 601128 7.60 0.66 0.73 0.81 0.90 1.16 1.10 1.03 095 IR
. TURRITRI A 2020 FEER, R 2020 FEE G T IEHE
BB A FRERRAATHRIRE , MR AKRZ T TN EERSWRIRE, BEESHTIZE IR IRER TANE PRE . 2/16
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1 T RASRER: KPERITERZR

FEFHAPESRTT 20 EERWE L, BT AITHBENHISRITH QRNE ( JIBRRINEE
REVEERTT), 2020 FEF A FERTEFEE LSRN BI=Z E-7.7%[E IE £ 0.5%, £F,
BRI FHIZHR6E ( 5.4%YoY ). BT (4.8%YoY ) F1H4T ( 2.9%YoY ). MIAFFETILARESR
E, BABPBRTNEFNEEIRIT=FTERAERE.

MBEMTHBA. FASMEEE, EHATEIRT 2020 F2F KPR SRANRELIBER 6.2%

( 820 £F 3F4R 7.5% ), IBEIEE TT. £ F LT RITAITF FEHR LASWAR ELIBE 4 6.6%( vs20
F 3FR57% ), ZMEBRNERHESRAR B DFRTHORBE M, SFBESRAEERRE
=ZFEBET 02 MEDRE 46%, (FEIRNE, HTRBIRTEERBET EHAFLEK
AZEOR, B2 BRNNFEEBRNFEZAMBBN, RENBNEREER—ERS, BF
A MBEER. )

EREEWIERMENT R T, ERBNAMAERRITHOLARLEE, 2FEVKARLLE 2.00, %
FERIVKE, EMAPERTT 20 FEFHRERIFDAEER A 5.5% ( vs FFk 5.7% ), KHPERST
ISR EIR B TR (+14.7% YoY ). F%& (+11.9% YoY ) &7 ( +7.4% YoY ), M
BEIHERE, ERBT 20 FE AZERZIMRENDERER, RHEK 16%( vs =FR 33% ),
% & NBERREN T BERFNENFERER,

EF&l1l L AFEERT 2020 FERE 3FREFEHLE
TR 2.1% 2.3% 0.3% 0.5% 2.5% 3.0% 0.5% -1.1% 2.9% 4.2% 30.5% 13.2% -9.2% 1.2%
BRI 6.7% 7.2% 4.2% 3.3% 4.8% 5.5% 0.6% -0.1% 6.0% 7.4% 46.8% 16.1% -8.7% 1.6%
HERT 71% 6.6% 0.6% 2.3% 2.5% 2.0% -0.9% -1.7% 3.8% 3.6% 59.3% 16.5% -8.7% 2.9%
RART 9.2% 8.8% 5.4% 2.2% 4.2% 4.5% 0.4% 0.6% 5.5% 6.1% 33.6% 18.9% -8.5% 1.8%
TBRIT 7.2% 6.4% 1.5% 3.3% 2.9% 3.8% 2.0% -0.8% 3.4% 6.1% 40.9% 19.8% ~12.4% 1.3%
R SR 1T 4.0% 4.4% 11.2% 12.8% 2.9% 3.5% 5.5% 5.8% -0.9% -0.5% 1.8% -9.0% -2.7% 5.4%
BRRT 5.6% 6.9% 10.7% 11.2% 6.2% 7.4% 9.4% 11.8% 4.7% 5.1% 16.9% 6.3% -0.8% 4.8%
PSRBT 13.5% 2.4% -15.1% 7.9% 4.8% 3.8% -5.7% -0.1% 8.4% 5.3% 25.1% 7.4% -9.4% 2.0%
RERT 19.8% 10.8% 0.9% -1.9% 7.6% 2.4% 5.0% 0.4% 8.1% 2.8% 47.0% 50.2% -18.0%  -36.3%
N RTT 13.5% 17.4% 27.4% 24.1% 11.0% 12.0% 41% 3.7% 12.9% 14.7% 41.3% 29.8% -5.5% 1.2%
HERBEHT  -65% -4.1% 26.5% 37.0% 1.6% 2.9% 4.1% 8.5% 0.8% 1.2% 12.9% 6.5% -7.5% -1.0%
KRBT 9.2% 8.6% 8.1% 5.0% 6.4% 7.1% -5.1% 3.8% 10.9% 8.4% 28.9% 15.4% -5.7% 1.3%
FRBIT 13.4% 10.8% 15.8% 18.3% 13.2% 11.3% 5.9% 9.4% 16.1% 11.9% 32.7% 18.3% -5.2% 2.6%
R 9.3% 7.0% 10.8% 12.1% 2.4% 2.9% 7.8% 1.8% 0.0% 2.8% 8.4% 6.7% -9.7% —4.8%
EWRT 7.5% 6.2% 5.7% 6.6% 4.8% 4.6% 2.0% 2.0% 5.7% 5.5% 32.7% 15.8% -7.7% 0.5%
AR 5.9% 5.9% 2.6% 2.5% 3.4% 3.8% 1.3% 0.5% 4.1% 5.1% 36.8% 14.3% -8.7% 1.9%
BHT 9.4% 6.9% 9.0% 14.0% 7.2% 6.4% 3.2% 5.8% 8.5% 6.5% 28.6% 18.0%  -7.0% _ -3.3%

BRFE: RorE. FLuUFos
2t B OFEGRM W SRE A

AV A ESERIT20F S FBIBR A TIAE M. WEFEER BN EERDHRE:

m RIFPETEER: SR K, 20F£F EiAPRRTIRER TS BB K. 2108
DR, MARTI SR EERE.

. RIBNATMER: HEHR, HREARSEREENAETE O ED R, BRRAYEH
FhaEEm, EAERI=FEAARKRE, RittEDBMNIREDNFNRETERE,

BRYEEZRERMAATDWRRE, WEBREFTHRERXSHARRE, HFREFRFIRARFRRER TNE BAR. 5/16
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BENTHEEX AT RFRRNYT K. NESFNTTRA-28%, TERA R~ iHHRHR
BT 4T, BAPAARERKL-2NZFE, K=l LA M RAZ T, KT B 5 K
AREE—ETTEN.

BEmE, SRERNGRTRIENFROERT, REAANTRHATIRXE, EE2
iHE N ERUBRREE, TLBFEEHENED EEK,

E*2 L KAERST 2020 FEFERBFHE K
. fiblgr N Bl RAK HEITRE HHH Hh
MEy Kk F=xhk FELS ® = % F 8 YoY
34y, Fh  AtbT4L E1 E T YoY
TRRTT 6.8% -8.5% 0.1% 1.6% —-0.6% 2.1% -1.8% 13% 0.2% 1.2%
BiERT 4.5% -1.4% 0.8% -1.1% -0.3% 3.1% -2.8% -1.5% 0.3% 1.6%
FERT 0.3% 4.7% 0.5% -5.5% 1.4% 2.6% —4.2% 3.7% —0.6% 2.9%
R RIT 2.7% 4.0% 0.4% -5.1% 0.1% 3.0% -5.0% 2.3% —-0.5% 1.8%
ZIBRIT -3.3% 6.3% 1.1% -2.1% —-0.6% 3.5% ~7.6% 4.0% 0.1% 1.3%
BT 1.9% -0.9% 4.6% -0.3% -0.1% -32% 2.8% 0.4% —-0.4% 4.8%
FIERT -3.7% ~7.9% 2.7% 2.0% 0.6% 3.6% 5.7% -13% 0.2% 2.0%
RARTT 11.8% -0.7% -0.6% —-9.4% -0.4% 15%  —462% 7.3% 0.3% -36.3%
MR T 22.1% -8.7% 7.3% —6.7% -1.1% 52%  -16.0% -1.5% 0.4% 1.2%
HERRT 18.6% -39.6% 10.2% 2.3% -0.1% -3.4% 7.7% 3.7% -0.4% -1.0%
KRBT 17.0% -16.9% 1.8% -1.5% 0.6% 2.9% —2.2% 0.7% ~-1.1% 1.3%
TR 9.6% -13.6% 13.0% -1.5% —-0.8% 2.1% ~7.6% 1.1% 0.3% 2.6%
HR 5 SR 1T 8.9% -11.3% 1.3% —2.2% -1.5% —-5.4% 17.6% -1.5% —0.4% 5.4%
BRI 2.6% —-8.4% 2.3% -7.9% -1.1% 0.9% 9.0% -2.3% 0.2% —4.8%
=) 5.2% —2.8% 1.7% —22% -0.2% 1.9% —43% 12% 0.0% 0.5%
NKRIT 3.3% -0.8% 0.6% -1.9% -0.2% 2.3% —2.6% 1.3% 0.1% 1.9%
B4 17 9.5% -10.9% 5.2% —2.0% —-0.5% 0.4% —6.5% 1.1% 0.3% -3.3%
BRI E: WIND. FZilZmih:

JE - HE.
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FIZZH T HE IR B B & 7T 8l BT B Bt %
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$R70 20 F FIRBFE R ELE R D RO 1R
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: M. f/f,@/{}fé//]&ﬁg@?fﬁ%ﬁ/ﬁﬁo BRI R BT BN Bt 2

1.2 TN SRS I R X s 0 R 28 Xt e
B8 214 4 B, BATAYRTRREVR N BRHCETENETSE, W BEUT:

) 25% 20 FHREI M RIFE A OKIES:, 21 FRaMINRETRSR, MHLEEXE,
ZFEEBMAR TR, RORSERRETRRK;
2 ) RITRIMBA RN T IFKRIBR, MAFEAHLES, ROTBNSIUTNT BRUXETE, 2
RAROT 21 TR AR RN W SEE M, T —FRNB T RIVEFHF.

3) HETRRENZS PB X 21 X 0.85x, FMMEEATHSE 16%5 460, RIRYIEEALEREAL TR
L, REBFESD

ARGE, #F: 1) DURTT. XA RRNEIAZ AN TRESORRKROTT; 2) RKERHN
REMRT: TH. B 3) MBERRNEGERFEKST

BRERAQDARRE , NEHRLFTHRERSHRKS, BEECEAFIREDEARREE RNFBAR 7116
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2.2 #@SMRITHRIR R I

Ex10 EINRTEER
-i_
EYs)

EER AR usD 152.23 46453082 2.69%  0.81% 14.07%  9.96% 1.86 188 -1.84%  3.44% 20.66%
XEBRGT UsD 3869 334,017.96 2.30% 063% 10.35%  6.46% 1.34 135 0.03% 12.02% 28.28%
EEER usD 7275 151,852.38 2.74%  047%  9.96%  5.09% 0.84 0.85 -037% 10.43% 18.99%
EERT usD 39.07 16151955 225%  0.18% 10.20%  1.35% 0.99 099 -1.74% 8.02% 29.87%
EEEAERT uUsD 55.31 83083.15 271% 096% 13.44%  9.86% 1.76 176 -0.85% 11.46% 19.62%
5F)|

CF 88 usD 2914  121,419.66  1.43%  020%  3.99%  2.26% 0.62 070 -0.07%  0.49% 15.23%
#1878 usD 343 5947840 2.26% -060%  6.63% -9.49% 0.53 0.60 -087% -2.28% 12.46%
EEBRRET EUR 51.65 7777791 1.31%  029%  7.82%  6.03% 0.60 0.63 0.00%  4.82% 19.82%
ErE usD 10.23 44051.02 0.92% 0.12% 516%  2.48% 0.49 058 1.69% 15.86% 28.79%
R EF usD 15.53 55,1656.01  1.71%  056%  8.01% 10.14% 0.93 095 -3.18% 0.06% 9.91%
EITEE HKD 53.65 2143039 1.79% 0.17% 512%  1.80% 0.49 048 229% 6.57% 10.80%
mEERT UsD 12.00 2478512 0.66% -001% -844% -0.63% 0.33 039 -283% -220% 10.09%
=~

—EHESRER USD 538 7373745 0.66% 030% 2.03%  4.66% 0.53 041 -756% 2.48% 21.44%
=HERSRER USD 7.25 49897.45 0.67% 043% 192%  6.65% 0.50 045 -633% 3.28% 17.50%
ot il usD 2.91 7475888  0.70%  0.30%  1.74%  5.03% 0.05 043 -7.32% -2.02% 14.12%
th E &

FREH HKD 2715 3691960 2.25%  093% 12.53%  9.63% 0.99 095 -372% 5.23% 15.53%
BERT HKD 150.50 3700723 251%  1.02% 1457% 10.08% 1.57 173 1.14%  2.22% 14.68%
KR HKD 16.56 6,212.03  2.02%  0.29% 3.48%  208% 0.49 047 0.12% -8.45%  1.28%

ZRBIFFE: WIND, Bloomberg, -FZuFs5675 A7

e LEIRG. Sl EAHEX 2021 3 A 31 AKER, FEHENEY 3 H 24 HE3 F 31 AHEENE FHESHKERE 2021 F£1 51 H
F 2021 3 A 31 A¥HIE

FHEREERA AR RBKE , MEBREHFTHRERSHRKS, BEEEAFIREEHARREENNF BAR, 9/16
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