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LT AL BR IEK 17.5%, AT ME IEK 7.7%. PMI #3%E 2
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Q 4 ATEEORE

) B HEEERABROKYELE: FE+10.8%, EHPSPAFTHER
EeiEi< 10.9%

4 A T8, LTHEIEZBDRYELFTRILER 10.8%; LTI AL EF b
+10.9%, %R 4 A ¥ 4] FH+5.8%=H 5.1pct, 3Gk A Pk,

(2) £&ME: \KIBABOKERKHTLERLL+15.0%, FRiFiEE

4 ATA), NKIREHEEAMBLER+15.0% (ATMA+17.8% ). H P47 4
Aut BRI +17.5 (ATME+22.3% ), AR A BLZF +7.7% (AM1E+5.9% ), 1R
AR ONENTAZE, EHERABER LT A@E T, $HELMLEED
WK, ARZFELERIFTR, BN FIEEME AT ERDH, B
SR A B ik A,

3) EREMELE., BOERE

> R A ESE, FH420.8% (ATE+2.9%); BEF &, FH+254%
(ATE+20.9%) (ButhaT sBaE o aiz);, 4 A T4, RibSEFIRIL 4
A8 i@g Kk 2.6%, Ribi e EAEH AT LS.

> HF & BrEFE, FH22% (A11E-0.7%); AAE 45 B0 R2F, 5
R 7 B4%F aH 4% 130104, REFR @A 15.8%, 3R 2017 FA kB G
H1ElR Y 3.6%.

> BER: AEFE, A2 EB AP EIREREL6.9% (FT1E+40.3% ),
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HAFARAL
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(1) 3 BiBB#HEO%Y: SHERL+14.7% (Fi{E+18.2%)

(2) £EH: \XIBEABOAKKEELERE+14.5%, SSITEHE

£, SARBALBTE +12.9% (FTE+37.9% ), kA & 4B 4175 H R S0
HRRESEREY, KAREZRERK, IS HARIERIET KB B 0 F8q
e,

(3) ERKEMELE
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RS 2021.03.12
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FERE) 2021.03.07
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RA) 2021.02.27

8 K1 AT &SR AFE +19.8%, FATAn
Bt BF Aok Ak %34 — % v AT L F AR
4% 2021.02.03
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Sk —& O AT LR EARED 2020.07.13
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(4) BBESREO

>

>

>

Q

3AM, WhHBLERIRGNE, L ALK, A2 %, B HRTY
Bt 5 A B re3g KA 30%.

3 AN, EEAEE. TR, SR, BRoER. EYAEFES
MR At B L A B I KAR 15%.

3 A4, FEIE. JNB. REBRLFREAEE AL T Y ARLY
EHHE, kS A 18.3%. 19.5%. 29.4%F= 25.7%.

FEBT: FHB (XTFTUR)3ASAZARYBLE 055104, SA
Bl Hb+8.1% (AT{E+10.1% ), EH1E 1.54 1zek, R FIHK+6.9% (#7114
+10.7% );

4 A TAfREENER

KT ETHEIE (BDI): 5 A 6 B, BDI#84ch 3212 5., 44 A 27
3K 11.2%, 4 1 SFT3K 437.1%. L+, BCIL384H 5167 &, 4% 4
A 27 B¥ ¥ 14.4%, 3BR—FFH K 672.3%; BPI#3H 2909 %, 4 4 A
27 B¥K 14.1%, H—FF73 K 358.1%.

B8 (BDTI): 57 6 B, BDTI 4845 604 5., 3.4 A 27 B F
3% 0.2%, % 1 F77 F %k 33.3%.

Lk o £EHIEMIEK (SCFI): 4 A 30 B, SCFI 4544 3101 &, %%
4 f 23 B £ 4.1%, % 1 F5 KW £k 263.1%.

W E ko £ AHIEMIEE (CCFI): 4 A 30 B, CCFI 4844 1991 &, 3%
4 A 23 B £ 4.6%, & 137K £k 138.7%.
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BENELXEZFTEB: T HE, f’-ziﬁ'm% %‘ié";’(m F = 4B 545

Q
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ERAGEN; LRHEEEFEMEBERAN; BOBEXBRTEEY.
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12,4 A TFANKARAH T EFFABTE TR FEA15.0% oot 5
13.4 A T8 R, 2kF BALTIEEIB, BRBIEBH FTALLE oo 6
2. 3 B A OIBIE ... 9
21.3 AW HEEER T WAL T Y A BIFEAL4.7% coreeeeeeeeeeeeeeeeveeeee s 9
22.3 AMANKARLESE T R R AABTE BRI FEATA5% oot 10
23.3 AMRiH . 4kH B BIER AL T IIRIFFEEIZR (oo 10
24.3 AABEEHEAT B A BB TE BB EEF14.7% oo 12
O = I S =1F b et 1=t QTR 13
3.1.4 AT AERT 6T IEIELL (BDI) ZREL LK 11.2% ovviveeeiececeeeee s 13
32.4 A FA)RHEHIEE (BDTL) FREE_EBK 0.2% oo 14
33.4 A T 8) EFEAEMAEE SCFL. CCFI RIS A H4.1% H4.6%coovoreeeveseieseieeeeeessees s 14
FE -2 = 5 TR 15
ST U1 7z TR RRRTRR 15

Ex=ER

B 1: 4 ATFE], BEZBARAB T GMBAE T B HEH10.8% . cmeeeeeeeeeeeeeeeeeeeee e ene s 5
B 2 4 ATFA)], BiEZBARDE T IPT DA TEZ ) EEA10.9% .ot 5
B 3: 4 AT, AKARLLBE I BTE T B HA15.0%0. 00t s s s 5
B 4: 4 AT, ANKALBIN T AL B B EEA17.5% e e 5
B 5. 4 ATE], ZEBTRIBATE T F] FUA20.8% . e ceeeeeeeeeeeeieete e see et s et s st en st saneesan 6
B 6: 4 AT, EEBT R RIBEBEA B HA25.4% oot 6
B 70 2021.5.6, AHEATEE FMN 68.09 FTU/AT woovoeeeeeeeeeeeeeeee e 6
B 8: 2021.5.6, ARFTEEFTAIATELE TN 64.T1 ZTUIMT covoeoeeeeoeeeeeeeeeeee et 6
B 9: 4 ATA, EEBTLT BB E L A FIEUA22% oot s s 7
B 10: 4 ATA), EEBOBT BHEA B AJBIHEAG 1% cooeeeeeeieeeeeeeeeeeeeeee e en e 7
B 11: SATH, 2B 45 B TIRERE B A 1.30 105Kttt 7
B 12: SA6H, BAKTFA 4H BYELTT I REIL 2T K oo 7
B 13: 4 ATA), AZEBAANEZ IR AL B ] EEA6.9% .oooveoeeeeeeeeeeeeeeeseeeeee oo eee s 8
B 14: 4 AT, A2 EAdb e BB R AT B Ho10.5% 0o seees s 8
B 150 4 A 30 B, RSB RB AT FEI B TIE 6.8% ovveeeeeeeeeeeeeeeeeeee e 8
B 16: 3 AW, BHEZBRTRMBET L F R EA14.7% oo 9
B 17: 3 AW, BHEEZEBROINT DAL T L A BIEEFT1.9% oo 9
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B 19: 3 AW, BB BT INT R ATET BIE B EEA T 1A% oo e ee et eee e eee et e et eee e een e eee e eee e 9
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A 22: 3 A4, TEBRBE T BT H F B EAL5.4% ittt 10
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B 29: 4 A 30 B, SCFI 1B FEHAATIE LI 4. 1% .o e ettt 14
B 30: 4 A 30 B, CCFI B FEHARATIE LK 4.6% coovvoeeeeeeeeeeeeeeeeee e en et 14
A 1D 202143 A, AR EETLETWYALBTRIA14.7%. EEABEE R FEA13.7% oo 12
ST N - & S G173 B A N 15
E: BREES. EBRERI, BN FIED WInd —ETUHD oo 15

http://research.stocke.com.cn 4/16 40l B E X5 84 S T AR



i

Tnvestment Research #ON{TWER

1.4 B TARAOSE

1.1. 4 B AT ERABEORYELEREE+10.8%

4 AT, GREITEBR O RYELTEEK 10.8%; L P INH AL EF 1+10.9%,
32 4 A F ) FIb+5.8% @ S.1pet, 3GRA FTimbk.

1: 4 AT4, BEEERFENEYELEREE+10.8% 2:4 AT 4, BEEERABEOIBEYPELERLE+10.9%

@&i‘i‘ﬁﬂ’%nﬁ%é"iimbb f:l"léj (%) j‘_q,, yl‘ﬁﬁ‘%/ﬁ*“iéﬁ]kb l:':’léj (%)
30% 1 30% -
25% - 20% - 10.9%
20% - N .
15% - 10.8% 10% 1
10% N 0% -
0, 4
5% -10% -
0% -
504 -20% -
w w
ﬁQ 5@ ﬁQ ?Q §§ ﬁQ ﬁa ﬁ@ ﬁQ ﬁQ ﬁ@ ﬁQ ﬁa ha ﬁQ & >@ ﬁQ
NI SR N I N\ N
F F PP PSSP F PSSO
O I M G ST DA AT A A A A

AR PEE TR, HRIEAFLA KRR PEE DA, HAEALA
1.2. 4 ATA/\KXIRAE O LHEELEFEE+15.0%

4 AT, ARBREBEEEABL TR I+15.0% (FT14+17.8% ). P T 51T
Bl b+17.5% (BT4+22.3% ), A R A8 AL 2R e+7.7% (FT1A+5.9% ), ARIEH 1 2T
158, EMEARABEHLT) 20T, THEFM LSRR, BRETREREF
EHEAFES, SEHRARKB O FERH, FHIT AR A,

3: 4 AT4A, \KBRAEZMELERLE+15.0% 4: 4 B4, \KEBARIIREDETEREL+17.5%
ANXB@EB o EERBLTR: L4 (%) — AKX T EERALER: H4) (%)
0 30% - ARBABATELBELERL: 54 (%)
?802: 25% -
60% - 20% 1 $/:5%
50% A 15% A
40% - 10% 4 ==
0, 4
fgof;_ 0% +——— AN
0% 4+ > Ny 5% -
N R I R R PR A I AP LRV PA
B Yy LRy L Ry & N N S AN S SN SN
N AN NI A N S &y & & PSS
N NN DD D I I . O O I S
B A D DD
FTH KB FPEECWHS, HRIEATTPT TR FPERECWHS, WHIEAFRLPT
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13. 4 ATARHA. v aFtEEEmR, HrEtBHMNE
() Fh: 4 ATAEABORMELEEL+20. 8%

4 ATH, ELBTRBAELERIL20.8%, 2K 4 A F R IL+2.9% K&+
17.9pet ; BH5F &, 4 AT & RbEAF H+25.4%, FIE+20.9%, #HA44 A F a4 P

=5t
5: 4 ATH, ExREOFRKEMLERE+20.8% 6: 4 ATH, ExEORBRAEEFFL+254%
—F5BNB O RBBLFR: H4) (%) — LBk e Rk o RARL: 44 (%)
30% 40% -
20.8% 25.4%
20% 30%
20%
10% /\ 10% \
0%
J ~ -10%
-10% 20%
BRI NI WAL WA SO0 D00 00 B OD D080 080
ST T Y W SN & xx' \v & \«; Qf R A N A N
A B B P F TS
A A R A A B R A A R I G A
TR FEBOWE, HRIESFRI KRB, PEATHLY, WRIEAFRH

Bfrd M7 @, OPEC+RE 5 ARRBYMARB™ A B, SRR bHRLFRHE I,
ARG BB g B LT REDAIRRAE GARKREAT BATRE, T KA
ERFREY R, EHERBNRETREELESH. 2021555 A 6 B, Hetrzib
REEBNH 68.00 £T/AF, MAH T HITEF R bIRE RN A 64.71 TR, SR04
LA RH+7.7%. +8.3%.

B 7: 2021.5.6, FmHALRLEE M 68.09 EIT/HE 8: 2021.5.6, AXFRFRHHILEEEM 64.71 ETT/IHE
— RN L) AR (EAR) — PR BENCERLY) BT R D IRF R (ETHE)
100 100 -
80 68.09 80 -~ 64.71
60 | 60
40 A 40 A
20 A 20 -
0 T T T T O T
& > & N & $ > ¢ T G N
'&\"o ’»Q\"e ’»QQ '\‘Q\Q '\,@? ,"@? ’»&Q Q’\‘\ ’»Q\ "\?\ "\?\ \ ’\9% ’\»@‘ Wg’\» @'\»
FoHAR: Wind, IPE, Hf #3555 A7 FoHRR: Wind, NYMEX, #f#7iE 455
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(2) %W A: 4 ATHERBOSRT AEHERLL+2. 2%

4 ATE, ELBOT CALERII22%, Set SR8 4 A F 4R 1®-0.7%
2.9pct. BHFE, 4 AT 6145 & BAF6+6.1%, 3R 4 A P £) Bl 1+10.0% = % 3.9pct.

B 9: 4 ATA, EAEOST AYEHELARL+2.2% B 10: 4 ATH, ERAOST AEEYARIL+6.1%

—EEEAB LA BALTRL: H4) (%) —TRENBORT B RO RARI: S (%)

30% 20% -

20% M\ /\ 10%{ PNy

10% 1%
2.2%

0% —/\\/ T V ‘ V/\-J o o T T T T T

-10%

-20% -20%
»n »n »n »n
AR AT AT MAN AT M ATALUA DR AR N I VR IR IS I WS AN
w\vw\\ /w\vw\’vw\v w\’v v@'\g\'\»\‘@«f@wf@'\:\g: ‘@3‘\’@'\9&'@ Vv“ ¥ 1»“'\\1?'\\'\9'\\w“'\w'\»“'\»'&'\%w‘g\m‘g\w@\'\)'&’»’x}'@m‘&'»‘g\'vgs'\)'@w\'&'«}ym‘g&
N N N Y TEFFE S
FoRRIR: b EE T L, AR TR b EE T L, HR R

MEE 4580 2F, 5SA 7 BS%F BEAEH 130104, REFRIEK 15.8%, &
2017 A RB G AR 3.6%. INTHR) sk Lk bA, SA 6 H, 2ERFRM
YA B BT R REAR 2T R, AR kAL, SATBRAR THEEME A X PRM &
ArastEAk, KRN 21Q2, B ssm BA TANES A H.

1: 58 7H, £E45 BEORHEN GER 1.30 20 12: 5 A6 B, ERXHR % AVEFTHXE 27 X
—_— B I 2R T BEA T U5RT) (f0rk) — @ UBRT L PR EATARKEARYRHM (R)
18 201745 k3448 (fzeb) 44 -
' 40
16
iy 1.30 36
44 b 27
1.2 -
28
1.0 -
24
o+ 2
PV QT E PN I ECRDVN T E @D QO
Q\'\QQ\’\'\Q@'I\“"QQ@QQ@'\Q\&Q\ 'z\'QQ\“'\Q'&:'»“I@'Q@'“}WIVQ PAIFTEPHTIFTEEN S
A A A AT A AN A AR AR A AT AT AN AN A ST T A > & &SP

N S
v v v v v v v Vv v v v v

Kb R IR Wind, #7EAEF R PT FobH R IR Wind, #F B IEAFFR AT
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(3) H%: 4 ATARESEMMERIBERELBREIEL6. 9%

4 ATE), REBBFihEEBBBERSLE Y AR+6.9%, ¥k 4 A+ AR
H+40.3% K ¥ = % 33.4pet, ZIRAREHERBERE, @ WBHEEBKR, Stk
¥WIEA E; 4 AT 6 LEBRB O IERBAR -10.5%, BIE-30.9%, B4R 4 AT K
8= A,

13: 4 AT 4, EERBHERRERELEFRE+6.9% 14: 4 ATH, FERNHEERBEREERE-10.5%

— AL HRAARRBRRBLERAL: 56 (%) — AL HARFHERBRRRAARI: HH) (%)

50% - 30%
40% 20%
30% 10%

0%
0
2% -10%

122//0 ~— 69% -20%
0 T T T T T T T T T T T T T T 1

— '

J —— -30%
-10% -40%
S I N N S
VAR R AR L AR AR AT S RANARE SR A SR SV WA AT WA
R R A A S A A I LR S A S S ST
RGOSR O NN U U R A P P P A S
WA AN AN A A A A A A AR A A AN AN A A A A S S A A A A
FALRR: FEB DR, FRIESHTAT FALRR: FEB O, HRAIERHTA

MR ET TRGILFHBOZE, 4 f 30 B, L35 E5454 2086 ok, F
T 6.8%. 44642 Bt BemmB i R EG L, Batdb 7 BERB AL TARE
f&AS,

& 15: 4 A 30 H, ##EEERREEREEFREATE 6.8%

— bR R REALT (Fh)

3000 A
2600 A
2200 A
1800 1 2086
1400 A
1000 4

FARR: Wind, SRR, #0TIEAARGAT
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2.3 A=AEOYIE

2.1.3 AR EEEREOKYMELHEL AR +14.7%
3A4A, BHEEIZAOEMAELEL ARIH14.7%, 4B 2 A5t 3% +18.2%

T 3.5pct, kA FTRKE;

b, LHEEEHOIT WAL T S AR +11.9%, A8

2 ABek ik +16.8%, TMH 49pct, Sk BH =k,

& 16: 3 A, BEEEEOKYEHELARE+14.7%

17: 3 B4, BEXTEBOINAEYEHEL AR +11.9%

—BHEIRRORYALELARL (%) 14.7%

N o d Ng

IR
\qc @o
A

—S R B HBLEELARKL (%)

20% 11.9%
15%
10%

0% T T T s T : : —
% J o o

@'@ & @Q'@ & @“ﬁ’ & @'@ ,@’” %@'@

FoAHRIR: Wind, B R%&E, HEIEFFLH

FH B Wind, BR&ITE, HEIEAFLAT

3A&R, BHEEZH 0 FYELERTFEI+143%, Ak 2 A AL E3i%+14.0%
REFREHK, L, BEIZBE T INELER TR +11.4%, 4k 2 AALE
Wi%£+10.4%, L 1.0pct, BekE )@= A,

& 18: 3 A, HEEEEROKYEMHERITELL+14.3%

19: 3 B, BEETEBLOINAKEYEHERIHTFEH+11.4%

—_— LR IR Y AL E R (%)

20% 14.3%
15%
10%
5% —_
0% T T T T T T T
—S%J
-10%
> o O % &) o O % >
Q\q,% Q\q,% Q\@ Q\o"\ @'@ Q'\‘Q.Q @'@ Q'\‘Q.\ 6"@
> > v Vv v

oo — RSB E: RIRI (%) 11.4%
. 0 - ‘

10.0% -
7.5%
5.0%
2.5%
0.0% -+

\q-
»

KA RIE: Wind, BREE, FEIESFLHT

FHRR: Wind, BR&TE, HEIEFFLAT
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2.2.3 A )\ XiBABEOEKATHEREE+14.5%

3AARA, ANABRAE o EEAAL TR IL+H14.5%, 183k 2 A Bt EHiE+37.2%E
% 22.7pct. EF, ISR AAAL TR +12.9%, FTE+37.9%; KN T 48502 F H+19.6%,
WAE+34.7%. LA ZXFRPEEEMMOPmESERKREY, KA EXHALEREF
SRR,
20: 3 A%, /\KIFRABREEBEEHELYBREL+14.5% 21: 3 A4, \XIEABIEBEEHELBRIE+12.9%

—— AXBEH S RABLER: HA (%)

AXBabn EEARLERL: SA (%) 50% 4 = — AKABAETRNTEALERL: LA (%)
?183? 40% - 19.6%
0 30% -+
0 14.5%
10% 1~ 10% -
103/?)f T N—" T T T T 1 0%
s ol
IO I - T A WG P TR\ SR, VR, PO N T )
PITPFPFFEFIITI IS &S > A
NI NN I O N S S ST T TS o F
M P PO PPN I
KRR+ BT IA, HAERFFL A AR b AR T IA, HRHERFFRA

2.3.3 AEH. ST ARKEREHEENRFREEK
(1) &5

Aot g5 @, 3 AT AT RGAELE Y A FL+154%, 84 2 A ¥ +23.6% 118
T 8.2pct. #2019 % 3 A¥K 5%, SFTREINAE.

22: 3 A%, ERAEORREMELYBREE+15.4%

FEEANEC RbALERL: BA (%)

30% -
15.4%
20%
10%
0% \ ———
] S
-10%

P P PP FEHEONNY S

DT AT AT A
NP PO
AT A AT AT AR AT AT DT AT AT AT AR A DT D

FARR: FEB DR, FHRAIESTAT
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(2) %W A

AR UHAELEUNB ST AL T Y AR+14.9%, 483 2 A49.0% &R
7+ 5.9pct, 3EEA FiAabk.

23: 3 A}, ESEOHT AEMLESARKE+14.9%

FTEBABOT BB ER: YA (%)
30% -
20% - 14.9%
10% A /
0%

T T T T T T T T T T T T T T 1
-10% \/

-20%J
D 2 < 03 g o 4 & d O N W N \2 o
O IO P PO P PO P S OO R IPO G PO

FALRR: FEB IR, HHIESFFTAHT

(3) 1R

Bk BFE, 3 AEEBERALT Y AR KA351%, k4K 2 A+18.7%5%
16.4pct, Aer EAFTEF, 322019 4 3 A K 9.8%.

24: 3%, EREORREHEELHARLK+35.1%

FEERMNATERBSLFR: A (%)

40% - 35.1%
30% -
20% -
10% -
0% T T T T T T
-10% A

-20% A

-30% ]

-40%

R IR b EB T A, WA AT
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2.4.3 B eEB/EENLSABRYEHERILE+14.7%

SEEFATFTE: 2021 £ 1-3 A, 2B EHEE 0 {HALERITFAILEK 14.3%,

2021 %3 A4 ELiESE O Ak Y AR LL+14.7%, FRERTHK. L, 3 AT %Y
Bk E 4 AR +11.3%; 3 A &R 4ALT L AR IEK+13.7%.

£ 1: 20213 H, £EBEESEBOKYELEEL+14.7%, EXEFHERLE+13.7%

- KA E (1) SR K WA E (k) S EABLE (FTEU)
Rt RtR e L ARk £t RitRk EY;l 5 A Rl Rt RitR ik A 5 AR
X i o7 || 68% 027 | 12% 036 | -142% 012 J123% 79 -480% 30 -615%
%o 08 W s o2 om0z 1 22% o0 s 128 s 46 7.8%]
4 02 || -45% o008 -80% 005 B oo H0.6% 39 2. 13 18294
ALk 053 s o B oo | 1% 0004 bow 15 odb 6 2008
oy 174 B o s o I 1% o B 58 ~Gl v 0.0%
Rt 128 [l o4 152% 072 Mo o B a47 2040 173 154
5 154 B oo o5 81% 114 Bow oa B 555 108 204 799
B 130 % ou 90% 085 Moo o0 | B 17 134 40 ey |
#EH 064 021 45% 032 I 5% on 20.0% 121 34 a 164
ik 167 059 7% 100 - E B nm @l 390 1204
F A 100 Wl i o4 3 769 2.5 249 uefll
AN 052 020  JBEo» o Wisx o0 ) 280 1.8 o7 9.6%l
I 068 0.24 Blos: o5 EE o 2a2% 722 sl o 183
M 148 055 | 3% 03 s o3 18.3% 555 i | 210 19590
shif 031 013 B oos B oo i - 74 2 2049
3 083 029 040 23% 014 126 36. m Py |
LEBAEKD S 2872 8.42 514.7% 1035 50.7% 352 % 5639 %% 2065 e B

FoHRR: RIBBEHIH, Wind, FHEIERFR AT
E: (1) AR BERD LIt R OSGREBERHRARIA EHELEDT, EREBRAHRT T, 2R 16 NERLEHRO; (2) Lk
03I A BB AT T RT R, ELFAS 2R,

»

SRBE, 3 A, i, BEAT BEF LAY ERLEAD RSB, B
B RLEH. AXRBARMELET Y ARIIEKAE 30%. L+, KIHERTREL
K 29.3%.

MR F @, APTAIRE 16 RiiEERH P, Kk 3 AT KWL TR L TR
12.3%, H4 1S BHERRFRIER K, Lo, LA THRILE. BIE. T
BB INT KBSt T RIiTFI LR 15%. 3 Afy, Exddb. RIBfzskiid
PR KBt L A R LKA 20%.

REATE, EPTARE 16 RIEELZZAED T, 3 A, TaE, HIE. AL 5%,
. Rk, k. BRE. REES. LS. THALE. LIS R
B TMNB BREB AT B EE AL T RITR L EIEE K. 3 A, BRI,
JME KRB BRAFRBBEEAALE L AR Y EAFHE, Hik 55 h 18.3%.
19.5%. 29.4%%= 25.7%.

FrBoFE, 30, FHB (KToR) TARHAELE 0.55 ok, 4 AR KA
¥ 8.1%. FHBITRYBLE. FRASLE RITR LY HF2 6.9%. 10.1%.
2B LARBTELSE, HORBMKE HERRMI.
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3. 4 HTaiEEMNEH

3.1. 4 B TNEEFT RS TRRiad (BDI) IfEL Btk 11.2%
50 6H, BDI$534 3212 5, 34 A 27 A Lk 11.2%, 3 1597 L%k 437.1%.
25: 4 BT~H) BDI F&EU3E#HE 4 B 27 H LK 11.2%

— K F 65T $84(BDI) 3212
3500 -

3000
2500 A
2000 A
1500 +
1000 A
500

KH B Wind, #FEIEAFFLAT

238 E, SA 6 8: BCIIgHK (KT AT 2ARMBMIRI) H 5167 &, &
4 F 27 BH¥¥K 14.4%, B—FHK 672.3%; BPI 3K (A F a2 LA RRAEHN
38) 52909 &, 4 A 27 B¥EK 14.1%, B—FAHK 358.1%.

26: 4 AT A BClI F&isiE: 4 B 27 HL7% 14.4% 27: 4 AT A BPI FEIsdE 4 B 14 HL % 14.1%

5000 —— 2 A & F184(BC) ST o - — e L RE K (BP) 2909

3000 -
2500 -
2000 H
1500 A
1000 -
500
0 T T T : T

NI I N N

NS NN I\

%I %l ql ql ql q QI Q’ Ql Ql \I \I
IO SN TS O N S 2 O 2 A M 2
SRR OO R I O RO
FARA: Wind, ZBEHIH, AHIERAILA FoAHROR: Wind, ZIBERIA, HAERIEA
B BRI AT AT O BRI AT O
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3.2. 4 ATAFEHEHMIES (BDTD IREL LK 0.2%
5H6H, BDTI%4 604 5, 354 A 27 8 L 0.2%, & 1 #‘ﬁfT'Fﬁk 33.3%.
& 28: 4 B4 BDTI FilEiusdis: 4 B 27 H L% 0.2%

— R b iE H#r#54(BDTI)

604

FAtkIR: Wind, #EIERFFR AT

3.3. 4 AT HERBTIES SCFI. CCFIIREE S F+4.1%, +4.6%

Lk o £ 2 HiEHN45% (SCF1): 4 A 30 B, SCFI484 4 3101 &, 34 A 23 B
LK 41%, 1 FAT RN LK 263.1%. P E B v EEHEMIEE (CCFI): 4 A 30 8,
CCFI #5%4 1991 %, %4 A 23 B _L#k 4.6%, % 1 77 K té_ Lk 138.7%.

29: 4 A 30 H, SCFIEEEHHRAME LK 4.1%

30: 4 A 30 H, CCFI&Eia¥isaifE L%k 4.6%

— L&t 0 KR AEMABHKSCFI —h ]t 7 £ RE Y8 S CCFI
2009410 16 8 =1000 19984 1A 18 =1000
3400 3101 2200 - 1991
3000 2000 -
2600 1800
1600
2200 1400
1800 1200
1400
1000
1000 800
600 A . . . . . . : — 600 . : . . . . . . ,
4 YV ) Q) &} & \ o D > 4 Q3 & S O S NS (3 N >
N N N N N N N N N N Q N N N Q N Q N N NY
A A\ & & Gl 9’ \1 Q" N\ N\ A N Gl Gl S S Q Q N\ "4
SO S G A A AR O
O T I I T A M T M M G G G
Kb HIR: Wind, ¥R EABF R PT Fob R IR: Wind, #F B IEAFFR AT
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4. ¥ AN

ARIBEAT 2020 5 11 A 16 BSRE (b v £k EHMITF, LG F R R KM
H——F BB R AR A 2021 5 3 A 30 BRK (2004 #)3H F AL 5. 8T%, “FH
HIF” BRFRRRE—F BH 2020 FHREPREY ,: FHEALERRF ZNALME

FATFE 2021 /2022 )24 59 5] 45. 47 120/53. 30 120, Azt 2020 SEH)EE
A3k 5% 18, 3%/17. 8%, EAAAMEMKM; AMPEC A EF, LA HEMA 2021 FF)iE
PE 4R 9.2 4%, %37 PEG4R 0. 52, 4&4{E4Rik.

BEEXEF B,
® 2: ERAFMHMER (2021.5.7)

NPT PR LS PE °e
2021/5/7 2020A TT™M 2021E 2022E 2023E (LF)

600018.SH EBER 1094 12.9 11.4 11.4 10.5 9.8 1.2
601018.SH Tk 640 18.3 16.4 17.6 16.5 - 1.2
001872.8Z BREBHE 272 13.2 11.7 - - - 0.8
601228.SH J A 201 23.1 22.6 - - - 1.4
601880.SH Xk 341 41.9 33.7 - - - 1.1
000582.5Z L1575 3 145 135 13.7 10.7 9.0 7.6 1.4
601326.SH AN 138 13.8 14.1 - - - 1.0
601000.SH JE Lk 164 8.9 8.6 8.4 8.0 8.2 0.9
600717.SH &% 116 16.8 15.0 14.4 13.0 - 0.7
000088.SZ bt 126 32.2 27.3 - - - 15
600017.SH B REH 86 13.4 12.9 10.9 10.3 - 0.7
000507.SZ sRIEH 53 20.1 16.1 19.0 17.9 - 1.0
000905.5Z BN#H % 43 31.9 255 - - - 1.2
002040.5Z EapoprS 30 23.3 21.9 - - - 1.1
A3 18.6 16.4 13.2 11.7 9.4 1.1
601298.SH F 5% 418 10.9 10.6 9.2 7.8 6.7 1.2

FoARB: Wind, HRIELEHE A
E: BEB%. EBREM, LANGHKIEH wind —H AL

5. KRR

1. £1R¥HE,;
2. AERFT AR HE AL A R R TR,
3. BUARABFRATRL.
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA : AAxrFPE 300 353K +20%vA E;

2. ¥H . ARTTF PR 300 454K +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

1T O TR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F T RLAAZAR AL A BRI W7 2530

EREERRARRKERT

AR B AR R A P 8] (A& RN A3 E 0 E AR T E L 5 T4, 2B FTiESH 5 A 239833000 )
BV, AIRE P 915 LRI T RAVAS T 60 AT ToAt, 123 R A A PN 8] AL X B (A T 44k “R
NG ) AP AT B g A AR T A RARALATARAE, A TARAEFT 80915 AR L AT R B, A
3 XA W E F 6913 B A G ARG P A B BEAT A7 69 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE R AL AL PTE R —E R, A8 BRI KFAA R 3 TARIAEAT R TAE,

KN E) 8 YA RABI A WAL T DR R RBIRAATE . KA AR 0477 ik 0 KRB B L K5 AREE
LB —EL G T 351 A/ R R UL . AN E) R b E LR E IR 3R P Ik AT B 69 L 4. ANE] B
KNG B BRI TR AIE R L 530 1T 7T A ak Sk 5 ARS8 & LRI R — B R R L,

AIRAE BRI VRN E) FTAT, REANE) F A BB, ATHMRNATFUETH X I KA. HHARRE
BRI AL, BEBTIR. HRARERABEY, ZHEZARRELAAFLA B H, FRTIEAAIRE 0GR
. REFBEIALERTIR. HLAREW, LRI GFFTAE. A8 HREG @ 18 R F T E e A].

AR IEZF A 3 P

LR EH % 729 T RE LR 1 T2 B
ik AT E 2T RA 1 TR KR 4 4

Rk KITAE X KFErk KA 14 4
LR R AL 200127

LR ArdaE: (8621) 80108518

LR A (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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