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i X Y2

4@%4%%.%&% BT R 6 34 0k B SR
HATIZ IR T RAGY IR AL IR fE, il it s
EHW#H&%% ARBI. NE, L
BRLECEMH ZH50IRE. Fh, HFik
ﬁ%

#2 fe
5 A R B Mikszik

TR R

HH B, RRIGLE RS

o5 AMLE: BRMIKFE, KW RIZLFHE
FATk ‘BB PR, BIEIEAZOANEE, —EEYEZFUANL
FEUMNE, BREK 3 ARKCEZEIE, —EEEESE LT, 25K
Faeg, BNAHRETL, LERFRATL, BE2F2 5 TEIK,
EHEPE P2, PEAALF. PERRAIFLEESE, %HF “EAN PR,
ME4T: AFEEEESENANSE, EBKIKZHT, +EHEFHE
—EEAE LIRE 3.5%, FIot GDP HE-Fik k4L, RAER
Dz B TFREFIRY EATRER—IRENEEEE. (1) FE,
F e WASE Sk FE LB FOIR S8 BRI 3R R 69 T T, R A M4 GDP
T34 Kk F R JE A ML, GDP KA FiE, AL FBAEEKIME
HUk. (2) iBRIEZH6G 4 L 27k a2 T4, W ik B 5 4|
EREAARR T LA, Mt =FE+FERAIET LIKZE 3.5%.

0*?&%%;%%%$ﬁﬁ%$ﬁﬁ W E £ R FIEEFH
(1) A7 @, 3 Aﬁaﬁﬁﬁﬁﬁ&fzmgﬁm%ﬁﬁ*&ﬁﬁﬁ
A, aFitAR E e F) R RA — R RS, FSMET S 2019 FF 4
AR ERE;, (2) MeF @, EHRARAREIEETKE, £FFE
ARG E B3, 488 T 2019 £ F 2138 K 23.7%, 38k £ 2 dF £ TTak.

® T = AHM: 3 AAMTRE, HHTH

AEH: AFKITL=ZAZREFHR G ERIGH T, EFPHFRRETA
2403 1250, R ik Y 6.60%; 1Btk 3% A 845 125, Fl ik Y 4.36%,
H & ik KT 2020 RV HIK-F; WefTak: 3 ARE R LGk,
2P, 3 AR A 287 1450, Figikik 33.61%, BT X4 3
ﬂ39w%;i%ﬁ%%6mﬁﬁ,ﬁé$@%ﬁy4w%u

NEZ AR FRREEETE, RAEESLHFKER
(U%%kksﬂnm@¢=ﬁ4%M3w%b¢lﬁ%(3%%b
FE KK (-7.52%) >FE-F% (-9.86%) ; (2) 3 ALmRAfT kg

S IRELRE, R FARAITIREE A, Fokbd 4%% 2 6%, W
PRI & 3%IRELE 2%, EEZFE AT E -T2t hRITLRGF —KE
T, EHAOIAIE 2.2%% £ 1.7%.
o X eiR T
Sh2R A IR A A FOKE AR AT, B A% GDP T4 A 47
ﬁé&%ﬁﬂﬁm&&ﬁﬁﬁ
28] 28] B3y L& EVPS/EPS PEV/PE
ARG £ WA () 2020 2021E 2020 2021E
601318 W E -4 EN 78.88 75 86 0.93 0.82
601628 o+ EAF FEN 32.27 37 43 0.88 0.76
601601 ¥ E K% FEN 38.05 49 56 0.66 0.58
601336 EE FEN 48.60 72 82 0.66 0.58
1299.HK AR FEN 94.90 50 57 2.03 1.78
FAHRIR: Wind, BAZIEAZFHL AN CBRBOKA N A B T)

406 ik IE L5 8 S, T R A3

£ ALFE



AY EELS Poge -
F P AR RER RA

RETLRZERE TR TERBKROTLZ—: —mE, Redk 80% LA
8B B AR B =, maB WIS AT BDCH = Al R 6932, #Emog Al TR
il A1) Z g R I, Rl BRIk 69 AR AR AR B &, 45 Ak ag i
R AKIE T, NZBRBKG A, FIABRBKAKEFG S LK~
A, BB X R R e mA, RAHEF K Lk a)F)iEKF,

= #VALE, £ GDP MAIER EF 69 F LT, B IGIKe E 2T A e d kb gy
M= A A6y, Flde 2016 . 2017 4= 2019 F, W TFTEFI=. 4 F, AL
ZFFEOMI T, BRBKG E R SAH A TFHFHE A R R, Rk
Fr b 64 5 7% 5%, A ) F A e d Ak PR AR89 R L.

B 1. B Rf@ KR8

E 2 B A 5 1048 (A£3) CPI: H AR (£7)
5.0 7.0
4.5 6.0
5.0
4.
0 4.0
3.5 /’ : A 3.0
W
3.0 4
2.5
’ 0
2.0 -1. 0
\’%\ \’%\ \’A %\’%\ %\;v\ Q\’%\ @’5 Q\’N\ Q\/\ @m\ %\’%\ @’m\
S TR SN NN SRS SN SN SN SRS SR SN S
SN S MRS NN NS N

TR RIR: Wind, BMZIEAZFARATEE ($45: %)

B 2: A BRFRATL R _E3RAE

Fob kIR Wind, BZEAZFAIRATEE (FETE)
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Ay EE1E [Poae 2
EARSE: EHRTH, FREMNRLREN

AE B EAE LA, EBKRESHT, T HEPEGAR_FEAZ LK
% 3.5%, FIA&f GDP HF-F¥3ik %35 F48, MLAENAAFRSLEZH T
Ksp AR AT EIRNAFASE.

B 45, EiviiE, 25 e RS2 = ANK: (1) 24%
WRA R, Abidg;, (2) BIkEFLEEGER, RAEIN; (3) BKREEMAT
BAE B, mEHE, BMBTEL TS Mk, BKEARR, 5T 2020
FHREFAT R, BIRE S RAHF, ETREAKRIKEFE LD+ FHE MR
& EAT,

B 3: B R0 M

LR

womR
4 Ao W-mR LU
L] FA %
P J N =
A N R
'U\u S ’ A l’\ \
A, b 2
t) n\ u
- [ e
L G M ”J‘\ \/
n i W \ ‘N'
A\ | "
Wv“’ \\{\ ¥ T
Y WA
4’
:‘:’ma‘a m:rﬂ-va‘B »¥1 84 w0d 1 BB

WENEAHE

Fob IR Wind, EZIEAZ 55 50 A7 522

(1) —FEZ2FBEEAHPH: FRAEMAK

3t F 2K Z R L E TP R (B LERSEER LS
B SHR>IE . ERBFOKGE AN H09HF T, GDP ik Rk +
M., RFABF GDP T3k E ki jE A M, GDP KA EFH, Mok
P B K AR UK.

B 4: GDP %44 FH

20,0
0| BEERSEGFR
10,0

: .

s o F
ie MH&.A—\ 5,4

\\

0.0

\
2015E38 n12E0§ '.‘\l'.'nzsﬂ' 2000898 /  m21E3R maEsg
;
\

-5.0 } \v/ » i

-10,0 &
Gl (FEFENENNE) —~—2PREFNTE (FSEAZRR

PRI Wind, EZIEHR 2 FAF 5 P 438
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(2) BRI T, Fit=—F & 10 FEEA R+ K 3.5%: HReiE{Ee ETH.
AT R & S A b, S FeBKREZN “LFFA4F, TFF
XMEFE” WhAR, Tt CPI A 2, PPI# 5, Tk, @IKIKF L N 27k E
FFREL. ML IR B EHNEEAR T LA, Tt =F /& 10 SFEMFA A+
R 3.5%, =4 10 4 E A R R 3.80%.

B 5. #RwkAEY

8.0 r

6.0

4.0

2.0

QA A & -
2019515 201%%2 2020578 ¥ 1E18 2021578
-2.0 }

—— EABEDNEDR (CPI) ——4~ENEED (PPD)

(%)

For IR Wind, BEAZIEAZ FAF 7 A7 532

AFLRIE: —FEZRGEE, 3 At At iE

—Z R4 FRITLRFTELEZRGT, R LEMEEFES
FeTr @, e H BT AT 2019 SR MHH — 2R ES A, 2Tt
R A ERER — R GRSy, FALSMET AL 2019 SFRI BB A £3E, Hlde
WEF VL ESMMEAHE YT R P2, MeFd, = KE&EaE)EAKKRE ) ZAET
K, L E KRS ERE, MRT 2019 FRBMEK 23.7%, Wik T 2d
FEE BT,

& 1 AR R FMN

2019Q1 2020Q1 2021Q1
AR 7,163 19,645 21,716
Rtk 174.26% 10.54%
+ E AR 35,564 26,128 21,527
[l b -26.53% -17.61%
& &% 58,783 49,188 60,527
[l b -16.32% 23.05%
 E K1R 17,442 12,022 16,336
Rtk -31.07% 35.88%
&+ [ A K 66,780 76,056 68,276
[l b 13.89% -10.23%

FARIB: NG ER, BB IEAZFHRITER ($45: THA)

Aot Wik E X2 G 0 STt Ak

i

2

£ ALFE
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Page 5

A2 MM EHRFTUN

2019Q1 2020Q1 2021Q1
& 5 e 125,463 127,679 135836
[t 1.77% 6.39%
+E-F % 69,220 72,589 66,175
Rl 4.87% -8.84%
LN 35,366 39,044 43,747
Rl 10.40% 12.05%

FTARR: N8 FR, BREEAZFARHTERE ($5: FHAAL)

LHEENL: MERFRAT=A R ER KB TR
W4Tk EE2HR A FIEEKEKE, JTABLANK. BAZEZHRR
8T 75 PR RN o3 iR AR 4R 2 F R E AR . RN IUALER K 49 LA R
., LR E LK 0.58%, AR HIEK 8.02%, AR L&Y -1.11%, T
Bl I K 3.27%, #ITREIEK 0.39%, & KX )Mtk AL KL

19 4 B HK-FH-F.
.3 BWEMER 3 ARF
201943 A 2020 %3 A 2021% 2 A 2021 % 3 A
EI 3 47 41.27 21.07 4151
IRk 113.64% 111.64% -60.31% 97.01%
Fl s 5.72% -12.19% 8.05% 0.58%
& 48 43.66 34.28 47.16
IRk 71.43% 74.92% -50.57% 37.57%
Fl b 17.70% -9.04% 37.34% 8.02%
;A 86 92.24 45.67 91.22
IRk 91.11% 133.70% -60.45% 99.74%
Fl s 7.89% 7.26% 15.71% -1.11%
F 86 96.52 54.49 99.68
IRk 50.88% 101.59% -50.03% 82.93%
Fl s 7.12% 12.23% 13.81% 3.27%
#ox 61 66.27 35.86 66.53
7974 64.86% 94.17% -54.04% 85.53%
Bl 4.38% 8.64% 5.07% 0.39%
LA 57 65.23 37.38 61.97
qH 46 58.28 32.47 51.51
w o)) 45 48.94 30.53 51.4
Ao 54 57.64 27.51 56.19
| 32 32.54 15.67 33.9
& % 42 46.77 25.96 40.11
[/ 9 36 29.65 29.63 29.96
# o H 32 32.95 17.67 34.04
K 18 19.88 11.33 18.98
DA 22 28.12 12.48 25.58
TR P EARKS, B IEALTARPTEE ($45: 127) 32
4ol 1 i E LS 0 % T B AT ALEE



Q’ @fg"lllﬁ Page 6
GUOSEN SECURITIES

FoATdk: TERRFERBTE, &K, TH. LA EEHOHERR.
B R F AR T BN H KM@K E, Ao ERTENS 2019 FHALSA FE
. LRRE LK 4.71%, LiEREIEK 11.18%, - AR LAY 10.78%, T
FFI LB 8.25%, LR 5.03%. R, ##. #dH. Tk, THF
o X F AR T N A 19 FFB) HAK-F, )£ 8] 72.77 1270, 74.69 1270 43.43
17, 47.62 107,

R4 BHEFEE 3 ARRK

201943 A 202043 A 202142 A 20214 3 A

EITR 3 120 120.76 81.21 126.45
E2N24 39.53% 97.29% -76.50% 55.71%
2] b 9.43% 0.63% 32.67% 4.71%
& 71 94.57 66.92 105.14
E2N24 -5.33% 80.82% -68.48% 57.11%
[ ¥t 19.83% 33.20% 27.95% 11.18%
VRS 304 267.81 138.65 238.93
IRk 55.90% 112.72% -78.90% 72.33%
B2 16.68% -11.90% 10.13% -10.78%
PE 3 281 284.99 259.23 261.48
IRk -3.77% 34.14% -66.00% 0.87%
[ bt 11.76% 1.42% 22.02% -8.25%
#woox 122 127.26 85.13 120.86
IRk 28.42% 54.35% -79.21% 41.97%
5] bt 1.36% 4.31% 3.25% -5.03%
LA 192 179.33 97.23 170.58
@ 170 150.13 115.59 145.67
)l 132 147.77 136.82 132
P I 4 130 128.91 70.86 116.86
| 73 71.88 36.15 67.84
%= 67 62.39 69.17 72.77
# 92 121.3 74.59 89.81
Hoo@ 71 75.93 57.14 74.69
€ K 43 54.88 50.02 43.43
B 46 47.81 45.36 47.62

FTA R FEARES, B EAZFMTATEE ($45: L)

MERATL: SRR EABKE, LA, I RAEME. 4052 Ak, %
HOBRAR TRk gk 4%, b L. JAFRRREER B ESR. RITIK
NBERAIAN TR F, LFEEK 0.28%, LR LRV 9.02%, | &
FlELBL) 6.63%, L[ g 10.94%, #iTF i K 15.76%, & B

F] bh3g ik A7 BT oAk

A5 BWEEER 3 ARE
201943 A 2020 % 3 A 202142 A 2021 %3 A
&t = 40 46.31 4153 46.44
f7974 60.00% 31.82% -59.46% 11.82%
Bl 25.36% 15.78% 18.22% 0.28%
& 28 28.38 21.95 25.77
f7974 47.37% 64.52% 57.74% 17.40%
Bl 37.58% 1.36% 27.25% -9.20%
;& 73 91.64 53.16 85.56
f7974 128.13% 103.69% -53.79% 60.95%
Bl 23.94% 25.53% 18.16% -6.63%
Da N 63 72.31 53.15 80.22
ALk 70.27% 48.45% -34.92% 50.93%
Bl b 51.92% 14.78% 9.12% 10.94%
T 30 50.58 23.44 58.55

g NI A X G e e O ST LLFE
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GUOSEN SECURITIES
2873 66.67% 136.91% -53.27% 149.79%
Bl 15.44% 68.60% 9.79% 15.76%
LA 76 93.88 46.81 100.22
TH 67 63.05 89.5 59.1
w 47 49.29 33.13 52.94
DI 51 56.82 33.75 52.7
| 28 36.21 29.95 41.42
R ¢ 31 39.15 28.89 49.7
i 44 485 27.39 48.77
@ 41 52.9 27.55 57.99
K 14 20.23 35.27 25
DA ] 25 31.2 9.24 27.19

For AR b ERRER,

AZBATLRE: = ASAMT RS, MR R
AFiT = A ARREEHEAAR LR, Foikih 2403 121, Rl
BV 6.60%; 1€ BIEFRIT A 845145, Bk 4.36%, #4381k 344&-F 2020

EMEEA 2R ATEE ($45: L)

F R HKF.

%6: AFATL 3 AKE

2020 % 1 A 2020 % 2 A 2020 % 3 2020 % 4 A 2021 %2 A 2021 % 3 A

FRARFEAR SN 7503 2038 3553 2016 2353 3318

Tk 314.77% -72.84% 74.31% -43.25% 72.37% 41.04%

Al 7.33% -16.30% 3.30% 19.23% 15.43% -6.60%

. B 6687 1517 2594 1385 1751 2403

Tk 406.56% 77.31% 70.98% -46.62% -76.59% 37.25%

Al 6.61% 23.72% -0.30% 21.27% 15.42% -7.35%

Eohe 61 38 75 56 33 70

Tk 37.84% -37.36% 97.21% -25.12% -47.32% 110.45%

Ak -9.48% -7.34% -8.63% -3.28% -12.63% 6.77%

330 756 483 884 575 568 845

ok 69.50% -36.11% 82.95% -34.90% -41.46% 48.69%

Al 15.94% 19.25% 17.03% 17.38% 17.68% -4.36%
FoAARR: P ERRIES, BGEAZARTIEE ($hi: L)

AG AT AL 69 = A AT B bR FH e B Ktk : A4t 3 ARk A

-4.50%, 1&F 2020 4+ 3 A 4 2.23%, R IEAT 3 A B gk s £

47.37%,

BT EFRIKTE, SF ARG HRIG KA LAPIIRE, LA ORERLHE X
&3 A FIT A R 4 WA R ) AT P RS

27 AFBATL 3 ARAtE ¢

A%
ik
Fl bt

EZ32
[l b

EZ32
[l b

b2N:4
[5] to

%

(1) A%

(2) feRr

(3) A FESMIER

202041 A
722.86
32.63%
-7.09%
473.90
104.27%
-9.56%
220.80
-21.70%
-0.99%
28.16
-9.16%
-9.16%

202042 A
400.15
-44.64%
-24.21%
284.79
-39.91%
-27.72%
105.67
-52.14%
-9.68%
9.69
-65.59%
-43.00%

2020 4% 3 A
647.16
61.73%
10.63%
405.84
42.51%
2.23%
214.82
103.29%
30.99%
26.50
173.48%
10.42%

202142 A
610.69
-32.34%
52.62%
313.22
-37.78%
9.98%
273.17
-25.74%
158.51%
24
-22.46%
150.77%

202143 A
735.60
20.45%
13.67%
387.57
23.74%
-4.50%
316.58
15.89%
47.37%
31
29.42%
18.68%

AR A P ERRGE A,

ABIEA B FAR IR (45 f2T)
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WHeAFib: 3 ARG ISR, b, 3 AMEREE S 287 24, B
¥k 4 33.61%, BIKTE4F 3 A 39.49%; Fetkth 691127, BRAeFRH
AR BRI R TR, KRR, S, Rl
IR INA PTARLE, 5 A A 25.73%. 12.52%. 37.77%.

Ry 4.37%; R,

%8: M4t 3 AHEF

JRAR AR 3F N
b8
[ b

b Dt ERE
b2N:4
[5] o

R AR
Fb
[5] o

W3 F BRI
7Nz
[&] bt

AR
7N
[&] bt

FAEARS
IRk
[&] bt

TRAEFRTE
IRk
[&] bt

RAARE
IRk
[6] o

1 B
IRk
[6] o

b
Tk
[6] o

20204 1 A
1577
29.94%
4.61%
90
311.00%
-3.81%
14
133.17%
7.62%
850
-2.85%
1.56%
21
197.86%
15.83%
108
124.92%
5.84%
124
117.68%
14.89%
65
61.40%
-3.64%
186
237.35%
27.08%
56
47.39%
-3.43%

2020 4% 2 A
649
-58.86%
-7.95%
24
-73.19%
-19.20%
5
-64.47%
-0.60%
367
-56.87%
-18.54%
5
-76.98%
-31.43%
35
-67.17%
-6.74%
16
-87.35%
-31.78%
31
-52.51%
13.56%
118
-36.44%
96.55%
21
-62.63%
-32.48%

2020 4% 3 A
1375
111.86%
10.53%
58
141.13%
19.29%
10
102.01%
-8.73%
723
97.17%
2.23%
17
246.25%
-71.67%
98
175.51%
12.23%
59
276.74%
0.19%
92
200.03%
50.80%
215
82.16%
39.49%
44
112.37%
-20.63%

20204 4 A
1175
-14.55%
12.22%
49
-16.65%
28.21%
7
-27.99%
3.29%
728
0.79%
10.21%
11
-35.62%
7.00%
79
-18.76%
27.94%
59
-0.85%
4.66%
79
-14.56%
24.76%
77
-64.04%
10.34%
43
-2.90%
5.27%

202142 A
784

-50.37%
20.73%
32
-70.33%
33.13%
8
-43.82%
62.78%
386
-47.90%
5.31%
11
-44.77%
137.50%
55
-58.90%
56.41%
16
-82.68%
-0.64%
46
-48.32%
50.10%
159
-32.21%
35.20%
31
-52.07%
50.22%

20214 3 A

1447
84.68%
5.24%
53
63.37%
-9.80%
13
64.28%
32.37%
691
79.03%
-4.37%
19
67.54%
14.92%
123
121.47%
25.73%
31
101.86%
-46.76%
104
124.92%
12.52%
287
80.02%
33.61%
61
94.78%
37.77%

FHRR: P ERIREL,

EMZiEA R AR EERE (45 fLL)

NERIF: —FEFCTEE, 27 LREAR

BB BEE: BRI ERRFMARRTHRAR
Edk 4 3 F Rl teigik: #4E% (3.29%) >FE K-F (-3.55%) >+ B k4%
(-7.52%) >F EH-F% (-9.86%) . #HiE P EH-Fey W ELIE, L3 ERFR
b 2020 4449 2 A -3 A3k R 24%F=-17%, %5 2019 S5 Hd ik ta 51 4
-12%7#-35%,

%9: B2 3 A/KFERL

2019 %3 A 2020 %1 A 2020 %2 A 2020 % 3 A 2021 % 1A 2021 %2 A 2021 %3 A

LER S agion 22,862.03 34,902.08 12,717.97 24,968.59 30,298.73 12,533.10 23,342.84
E2N24 65.53% 27.84% -63.56% 96.33% 29.45% -58.63% 86.25%

[ e 8.60% 7.24% -7.92% 9.21% -13.19% -1.45% -6.51%

& 43,816.17 106,578.92 33,269.63 42,770.02 102,717.69 32,946.07 38,551.22

E7N74 20.30% 140.61% -68.78% 28.56% 134.60% -67.93% 17.01%

[2)24 13.22% -13.53% -8.65% -2.39% -3.62% -0.97% -9.86%

4ol 1 i E LS 0 % T B AT ALEE
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GUOSEN SECURITIES

+ B K& gy 12,447.00 17,664.00 6,526.00 14,489.00 18,648.00 8,115.00 16,529.00
b 70.09% 36.19% -63.05% 122.02% 54.51% -56.48% 103.68%
2124 11.62% 14.83% -10.82% 16.41% 5.57% 24.35% 14.08%
e 26,057.00 51,953.00 14,780.00 25,107.00 56,522.00 15,676.00 23,219.00
b8 71.99% 803.53% -71.55% 69.87% 864.54% -712.27% 48.12%
[2h24 6.94% 0.60% -2.44% -3.65% 8.79% 6.06% -7.52%
FEAF F 83,200.00 193,500.00 34,500.00 79,800.00 218,900.00 35,100.00 69,900.00
b7824 164.97% 614.02% -82.17% 131.30% 719.85% -83.97% 99.15%
[2h24 -6.31% 22.62% 9.87% -4.09% 13.13% 1.74% -12.41%
AR F 15,738.32 30,704.72 8,855.42 18,685.36 34,630.14 9461.07 19,300.58
b7824 109.80% 286.39% -71.16% 111.00% 398.97% -72.68% 104.00%
[2h24 12.29% 54.07% 18.05% 18.73% 12.78% 6.84% 3.29%
B K o 2,367.50 2,921.52 1,510.37 2,153.36 3,085.22 1,445.16 2,209.40
b7824 65.07% 21.27% -48.30% 42.57% 21.26% -53.16% 52.88%
[ b 9.19% 9.81% 5.31% -9.04% 5.60% -4.32% 2.60%
F 14,925.15 36,226.35 6,558.67 15,069.22 37,961.70 6,980.43 14,534.50
b7824 122.55% 325.20% -81.90% 129.76% 332.27% -81.61% 108.22%
Rl 12.61% -9.48% -2.20% 0.97% 4.79% 6.43% -3.55%
& B W oy 46,992.00 52,507.00 22,514.00 52,622.00 53,112.00 27,626.00 54,814
b7N24 94.55% 40.93% -57.12% 133.73% 60.44% -47.99% 98.41%
Rl 11.22% -3.33% -6.79% 11.98% 1.15% 22.71% 4.17%

KRB Wind, EMZIEAZFFIRATER (#4145 1)

3 A MRl £4% . KARZ(14.08% )>F E M 4.17% )> AT 4 F( 2.60% ).
Hb, £ @, MM A T T I, T2 (-1.43% )>+ B W ae(-7.48% );
iR 7 &, T2k (43.03%) >F EME (16.71%) , 2@ RbHFs
¥k,

EAREFN: 2T LANEE LN, KENS) REAR

3 A A RRAT AR M 4k 4 4 FHIK B R &, 120 08 B LA BT oAk, P 4RATIR
BEWER, HAOLAE 4%HE E 6%, mRRNE 3%REE 2%. EARAA G

kA, FEPFZAEARSATLE —KELCK, LHLHA S 2.2%% £ 1.7%,
RREAT ) TR EEER.

B 6: 2021 #—F B & AT ELHKILH

Fob IR Wind, BEMZIEAZFAF 70 A7 532

£ 10: AEELTLRENIEE

B £ AR ECHBETHE (F) TLREKE A BEFRES
FEF% 5,289,064.21 1.6840%  2.38% -0.2185%
RN 1,017,284.46 0.3239%  0.60% 0.0183%
AR 86,240.06 0.0275%  0.25% -0.0454%
B A 37,364.57 0.0119%  1.49% -0.0032%

g NI A X G e e O ST LLFE
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B AR 3,192.51 0.0010%  0.14% -0.0001%
Fob kIR Wind, BAZIEAZFAF 7 A7 52

AMEREI: +TEMRRBKAERFE

4 B, NEEIKF—Zok, FoikI—ik, MRRAEKL, L2 4 L&
ZRAF AP S P E M (11.48% )> K FARE (3.16% )>F B AK (2.44% )>
P EAM (0.53%) , PEMMREIIKE SR, EaM%, PEPFATEK
Rektaii kK, MH oA Rt Tk 6.15%. 13.08%.

 11: 4 AA-Rt st BARST RN

EHFARA i F R AR %l (%) PR (%) st (%)

601628.SH FEAF 3.93 1.49 2.44
601319.SH & B ALK 2.02 1.49 0.53
601336.SH AR 0.12 1.49 -1.36
601318.SH + & -6.15 1.49 -7.64
601601.SH EHEP NS -13.08 1.49 -14.57
2328.HK &[5 e 13.20 1.72 11.48
1299.HK KRS 4.88 1.72 3.16
6060.HK IR, -1.92 1.72 -3.64

TR IR Wind, BAZIEAZFAF 7 A7 532

BEMIHFR AR I ZRBEARZFMEIFFEE, FHRHG+FHE
fr AR — A 3.2%M L AE, HFARZILEFRSIEAH. RN, +EML
FRLSFTRES hE, LEAHEMG, 7 GssREAEILKE .

B

B HM IR B IPR, EBIKIE) T, TR R AA R —FEA 2 LIKE 3.5%,
FlBF GDP M <F-F 338 ik e 35 T 44, AR 24 F o % 5 T Ko A F 69 47w 5%
P—ZREOBEEGEE. (1) ZFE, Fed LA Ek: ELBEFOKSE AL
SRRt H ORI T, RAPFE GDP F33 K F Rk R 4a0r, GDP ¥k
bk, AR A K e AL KA FUR. (2)iBIRIR3h 84 4 L Z 73k w2 2 4.
W4k EA G HEEARF LA, Fit=—FE+5EEHELIEE 3.5%,
A Bh A P A% L 75 5.

MR FE50E BAITN AAEL

R 8] L &S EPS/EV PE/PEV

(AET) 2020 2021E 2020 2021E
601318 + &% EIN 70.10 75 86 0.93 0.82
601628 & EAHF EIN 32.61 37 43 0.88 0.76
601601 &+ B Kk EIN 32.27 49 56 0.66 0.58
601336 AR EN 47.76 72 82 0.66 0.58
1299.HK B AR EN 101.5 50 57 2.03 1.78
FA R Wind. EASIEA L AT P 232

SRR & B IR A B RO L AT, B N F S K GDP 4 B AR

Aot Wik E X2 G 0 STt Ak

Py

£ ALFE
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HfZIEAETITA
E3 1l Z5) 3L

KN it 6 ANA W, BRI T T 4840 20%04 £
BE W it 6 NA N, RN EAILT T 51548 10%-20%Z 4]
BIRA | it 6 AN A K, BN RIAT T HIa5 £10%Z 1]

e Wit 6 NA N, RN EILEE T T 184 10%0L &

A2 e, it 6 AN A W, ATAABH AL T T %454 10%0 =
gﬁﬁ% o Tt 6 1A A, AT ARHAI T 51 +10%2 /A

AR BT it 6 AN AW, ATAABHREING T T 584 10%0 =
AHT IR ARE

VEHARIEIRE FT R 695383 5k B ML RE, HoTEEA T AAN IR LR,
WA AP\ IR, HREN. AE, LBRRLIEME ZFHRE. #
o, AFILE .

M-3R =

AARA AR )T B S IE AN 8] (AT B4R “BAE)7 ) FPA, (AL
B B P AR . RE B @I TARATHAM Fo N ATAFAETH KALA - 24 Kt 45
FETH R AIRE 49482 R T R AR AARIRE EX T EGAE, —WMAH
B QB R RARE TR A . RRE AT AT A RAE G T,
{28 TARAEIZ TABAT G TR, b, KRS PTERME &, Torh
B M AR B RN E) T ARG AT LA 4 B ey 387, ERF A, K3
THAR T F A G AR T B AA. BN R —E AR L. RN 8] R AT
HM T e R A AR F FTAR B 090 8) BT KATO9EA kit AT R &), ETHE
A i N B R R P IR TARAT L S IR S, R 8] RMRIERIRE P43 &
BRAR FRICKRE; RS FHETANAL ., B FSiTH A2 LKA, 2R
PRIEB T N TR A

ARAEBEAE R, R AREE R FIEA R T AR B Rk, £
T, ARE T 8912 &AL M BATEAT S A XTI AT
Kb 5 FIEAE TG RA N IRIEF L TR K B @RI KAREAH R, K
T m v A B TR B AR W 4R 0L B AT H BT 2 T R A ARIRE BT N S Az
BIF AAT ARG, K oa) BUE R AT AR RIS A A g e) —
& B RARAATAT i AT AT

IEHAB K0 kS0

A B b BHE M A EIE AR TSR N ST, IEAR T E 0L 5248
BAF I E B0 TR K 89 A8 £ TAS MM B R B A T A IE AT H RE P RALE
FALFARAZT & 5. TR, FEAE RIS 09753,
IES R ARG RS E W) L 50— R AR X, FHIEHFNE] . EARTE
WA X IE AR FAR K = su )BT 9 A RF AR X0 B FHATHAT,
RAESAEE . RIOPRFR TN EIN, $MEEAATIRE, H@OEF LA
AT .

HH LR E XX R

7

éj_k

E7
=

i

=

2
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&Y EEL%

B 1Z iR 2 AR PR

FI|
EY| T T AR Lok P34 1012 5 EMZiEA KR 18 &
Bi%: 518001 HEHL: 0755-82130833

Lim
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



