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20 FRAE 1Q21 FRHHT, A —BIE #HKIZE

20 £/ A 1Q21 FHRM: (1) MENY: ZHEFEHh, RAL LR
S, P EREAE) AR AR, ARG AR, BAK LS
RIS 20 A 1Q21 EFIAAF), MmEFRE &k pg 2 A5 217
HAFRREATT. (2) A4k 20 F 5034 Ewaa) ks gk g
BRI KRR E EAFE, 1Q21 R 2B AN F R E H A, £EAF )JEc
HAE R AL B E AT 2019 HFKF, SRAIEZ R HERN, 4
BRI ER R, BATERFLEH. (3) REHR: m#ﬁ‘
1Q21 i@k Z Heig BANAL 8, 83 RIA)” dm-dim sk T, /TLBAHE
EBI, KINE) obnik; IAE 20 g astaith, T 2A4E
+Be = ST RAR K 1Q21 Fa)\ﬁ‘%ﬁli%? ot FRIZAA S . ANER) 7
BHAT I FBEAKRFRAESY

ARFSIE: (1) MENG: TLIRE HkHe a4, Wﬂ‘lf/ﬁ“]ﬁ-f-"
BN R BB -S4 19 45 149 99%, T EIEF SHEME. LB
AT Z KA. G R IARE M, B ALK LG E
B, A EAENG . BN R LN, (2) ABe: mu%
KB B, IRAEE B SRS O B 5 AR A, B —BIRE R ATER
AL, CAMEX” WE. MARHEEAEY, 202154 A 298 F5A 6
B, AE4BRLERER 2019 FHK 11%. EHFTPHE. LA SE.
ERERTP B (3) kbR E—EH, AEMERLOEE
IR 26 104F, P AElkthit 6L E 13.4 104, Blrbigk 22.95%, #Hidik
e E 12,510, Bl K 22.28% . MA&skiF4:, A E k3Rt if i
WIRFIERL . B Rt Rk Pl beid . 393 Y.

T ERKBERIE: MEMNG: 5 A 78, AEERLMIZIK68.3 /M,

Rb+1.5%, 2021 #v0k Bit431.8%; £THEAR T ¥ EMIK 6.4678,
IR+0.01%, 2021 #v0k B3+-0.9%. &3 WHO %#:4%, A (5.1-5.7)
AR I KA IR ) 554 T ), IREb-3.6%, P EpEATIE 273 7 4,
LRI E 49%, T2 ABGEWMERT FRaeiibis, i#EHK: 2021
4 3 AHAEA Ebeig W SN A 854.4 14T, Rl b+27.7%; Hrif k42
88.2 121, Rltb+47.4%; HF, BAkiELELZNH#AH 58T, Rk
-18.5%, Mtas4E% . A4k 2021 F3 A, ARARKKES A 33.11
ob, Bl 2019 T 0.6%; ANFARiEEH 4.4 LAk, Bl 2019 T
59.1%. 2021 4 3 A, 2E4RFEZFH 3.9 1eok, Rl 2019 ¥k
13.2%; %% EEFH 2.41CA, B 2019 T 12.5%., MEHDT: &
i&: BDTI #5434 607 &, 3 b+0.2%; BCTI #5445 472 &, 3 1b+0.6%.
£i%: CCFI##4 2,074.35 &, Fb+4.2%.
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HR45: wangkaijie@gszq.com

AR,

1. (ZaBE#H: 20 FHRA 1Q21 £ FHRIKA RFF,

FE. . iEREY 2021-05-05
2. (RaBiEH: QL AeBH ot ME
K&An4) 2021-04-25

AN SRIEIK

3. (s 3 ARMBEZEWREE 19 F49 89%,

B A Heid E B0 F71K) 2021-04-18

A4
BE BE ®E EPS (L) PE
R & # R 2020A | 2021E | 2022E | 2023E | 2020A | 2021E | 2022E | 2023E
603885.5H | HHALE KN -0.24 0.31 0.72 1.05 -47.18 45.27 19.79 13.53
601111.SH | +EHEAT EN -0.99 -0.13 0.32 0.62 -8.48 -64.62 26.25 13.55
601021.SH | AMALE EN -0.64 0.90 2.39 3.01 -99.02 70.41 26.51 21.05
600377.SH | TF&ik R 0.49 0.86 0.96 1.02 21.22 12.09 10.83 10.20
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EHRIEIR G wind —ETTH

AT A R IREK TP ]
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BE 1: HZREEE 2N 2020 F7 2021Q1 JZAEFFYTFIEE Z A uiriiieeeieieiesiesiesesessesssessessessessssbsssessessssssessessessens 4
B % 2: WGk s F % 2N 5] 2020 #7 2021Q1 VALEFFIITFIEEZE A wueeireaierireeiresiessseessesesssesssessesssesssessssssesssessssssssssessnes 4
B% 3: Bk s F &N 5] 2020 #7 2021Q1 VALEFFIITFIEE T A wueeireaeeirieiresieesseessesesssesssessssssesssessssssesssessssssssssessnes 5
B F 4 Zik N T, 2N5] 2020 F7 2021Q1 VTLEBFTTITEE ZAE woveeeeesreeeerseseeseneeeeesenseneesessesessensessessssenesasseens 5
B % 5. s F, &N 5] 2020 F7 2021Q1 VFLEFFIITFIEE T A wuveireaieeireeiresieesseessesesssesssessesssesssessssssesssessssssssssessnes 5
BZ 6: ZZp+I5H TR B ZIE IR B OFFIEEE ] ireeireeeeireniresieessesisssesssessseseessesssesaessbesbesasssbeebesasesbeebesnsesbeenbesanas 6
BE 7 2020Q1 Z 5B EEF T —RITAL B LTFIEIE D ceeireeiireeieeeieesieesiseesessiseesseessreessessisesssessteesaessreesaeessessneesns 6
BE 8 Z TR D KIEIKH TOTFFIEEE D eeovireieeeeieesesesiesiesie s e st s e ste st e st e st e b e s b e s be st s e et e s tesbesbesbesbesaeententestestens 7
BE 9: Z T E S KIETHKH T TFFIETTNE woeieeeeieeieseeesese e e s e e e e s saesteste st e sbe s b e s be st e e e stestesbesbesaesbesseensensestestens 7
VB BV /& el ) o - BRSO 7
B& 11: 2021Q1 ZFH K £ KEFCRIANFLBEFFCNTI i 8
BIF 12: F5HT R ZLIEILH T BTFIE LN coreireeireeieeieeireeisesieestesise s e sbesbesaesbeebesbeesbe st e saeesbeeabesaeesbe et e saeesbeenbeennas 8
VB R 2 & ke o & o - BT ORR 9
VB QN - el o o - AT 9
VB T 8 o= U U U 10
VB BTN - BB el - & 2 3 -SSR 12
1B QAN BB o 3 3 - 3-SR SRORRSO 12
BIZ 18: K ZBIZINATAL IR IG T L AME coeeeeireeireeieestesiseseessesssesseesbessesaeasbesabesbeesbesasesaeesbesasesbeesbesanesbeenbesaresaeests 12
B QLN B R el 3 2 3 . SO 13
VB I o A 5 o 1 O 13
VB g S B A g 7k RO 13
B F 22: LIEBFIZEFTZ A BT (T ) ceiveireeieeieeiresiseseessesstesee st e s te st et she e b e st e s be et e s ab e sbe et e s aeesbe e beeabesreents 13
B % 23: PIHBEGAIIER BIETFF (FIK ) coreiieeieieeie s s s te sttt sha e b st e et st b et e s e e sbe e b e aeesreens 13
VR A S & T L = SRR 14
BZ 25: ZFEME . BAAE RPK I HE 19 FEFFE riiriiieiieeieeiesiee st st see st iassbes st e st sbeesbe st saeesbesanesaeesbesntesbeens 14
B 26: 2021 F 3 F] ZBHCT HIEATF oooireeieeiieeieeeieeeseesitessteesre s ste e see s be e sae e s be e saeesabe e sbeesabeesaeesabeeeaeesabeenanenareeas 14
BIFE 27 ) IRAIG CAALFZE KT HE 19 FFZLE o ooiieeeireeiireeireesireesseeseesstesssessssessasesbesssasssessssessessasesnsessanessenas 15
BIFE 28: b IRAIGHEE AR, BRI EE 19 GEIZIE ooveeiieeeireesieeeireesieeesseessessteessaesnseesasesbessbeesbeesasesbeesaeesabeesanesreens 15
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BIFE 29: 2021 F 3 F] ZBHIGHIETTE oooiveeireeiireeireeeieeeiteesiaesstessressbe e sasesbe e sae s s be e sae e sbe e sbeesabeesaeesabeesbeesabeesaeesnreens 15
BIF 30: HAZLL_E B AL FAIN (128 ) ceiveeireeireiieessesisesesssessssssesstestessessbesssesbessbesasesaessbesasesbeebesasesbeebeensasbeesns 16
BIF 31: HAZVLEIB AL BT (TZFF ) ceeiiiieeieeiesiee st siteseestesias b s b e st s he et s st e s b e e b e sab e s be et e s bt e sb e st e saeesbe e beenbesbeents 16
BZ 32: HMAZLI_E P HF A F B ZHFE (TT) ciriiveiieeiesiee s ssis s stesste s st sts b s st e st sbe b st sbe et et s be et e anesbeets 16
B % 33: HMAZLI_E B P B Ak 5B B IFEITTHE Z AL woiiriiieiieesesie et site st st b e st s be et st sba e b e b be b e r e sbe et 16
B AT I 1) R AN AT B - R 16
VB AN & el /1 /% SRS 17
VB B AN & s A A A SRS 17
VEE BT AN & S A < RO 17
VB B AN & & s A SRS 17
B AL L 3 & s /A 2 SR 18
B R T w2 7 RSP 18
B IR - & Sl /) AR ORS 18
B R 3-8 8 &l A SR 18
VT o) (0 S 19
F T 10y - oy [ S 19
FIF 457 COFT F53 caveeiiueiireeiieesiessisesitesssssssesssaesbessssssbe s sbaesabessaseeabeesaeesabeeabe e sabeesheesabeeabeesabeesbeesabeesbeesabeesanesarenas 19
BIF 46: COFI: BEHATLE . Ao B IEHLZE coviiiiieeiieeiessiee s it e sae s te s s e s sbe e s e e sbe s sbe s sabe e sbe e st e s s be s sabeesbeesabeesbessabeesaeesabena 19
BIE 47 COFI: H RATZE . FEIIHTC A ceeireeiireeireeiiaeeiessias s ste s sae s bessaassae et ha e sabe s sbe s sabe s she e sabe s sbessabeesbeesabessbeesabeesaeesarenas 19
BIFE 48: COFI: EFATLE . EIIH  cieieiiiieiiee i eieesite it esae st s e st et ae s b e s s be s s be e s be s st e e s be e st e e s beesabe s sbeesabessaeesareen 19
B IR S gl A SRS 20
BE 50: DEZER D FERITEAEF (TFFEFT ) cvoireiieiiesi sttt st st st s be st s e s be et e b s beets 20
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—. RiEMHk 2020 FHAe 2021 —F R

ﬁr’u"’ 2020 FZ B H R T ERELE, KAA R D IIRF BB R A KIE, £ 2AE)
WLER bRt F 4, EFALE) PAEEAT gif}u_‘kdﬂf—i‘”k EFRZNAMIZ AW FEALX
T&Aﬂi Fofpat F N 8) BALE RGBT REBRK T RAARESE, BRME TS LIS
AE 141270, 7 EIKRAAME) 9k, ZKMEZ 548 3711240, EPEMRTHRER
zia%n%m@]faﬁmzaﬁ&ﬁmk BT R Y T8 2 E b SR AT aRAIIE . 2H20
#, BREETE RIFIEF, A8 ETHIER R RE, f2d T 1Q21 £i7stidF
BORVAR 20 41 A A 4%h, 1Q21 &A4u3) 1Lk kb 20 M 5 18 EA Rt £ 7 e
B, MEEHHIE SR A E 2020 FaEE, &KA1FT 2Q21 B8] 69 b A5 IR b B A

B 1: RERKRE &N 2020 A2 2021Q1 /244F) 1 ] Ko Z 1E

2020 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1

FEEAM  -325% -276% -1213% -119% -1116% -328%
arMmE  -509% -299% -204% -70% -137% -251%
Ariz  -470% -296% -7216% -123% -133% -290%
*ST At -11883%  -652% -768% -3609% -70362%  -328%
AAME  -132% -148% -148% -70% -459% -160%
BT 22% -212% 90% -28% 224% -156%
FHEME  -148% -223% -203% -70% 102% -170%

TALR: wind., EZEAFE A *2021Q1 %At 2019Q1 27

M. 20 FZAFHR, P LT oa) il gr Fil, o EFALL S iR & 69y 4o
/&7]%5] T B HIIG A A G =G LT, B FTﬁfu%% & AR A IR I AL L 2
e FFE A, 1Q21, 424621 FA T #HMITFRA 20 F 1 A A", RBINZH L
I ’}ﬂ‘?%] BB KM@IKT 19 FKF, m& ZHGH A LENGHTHHY K, TZLZEF
MIERAERE ., & T oA & BRAUHEAILE K, LiENIG G =960 B A
AAFHBEFREARTT, £ LiBNIgE 2025 F 04 B A4 D) RZ SAFT 4R

B& 2: MGHHE &N 2020 F2 2021Q1 /34711 ] 1o Z 1L

2020 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1

RIAG  -95% -170% -122% -48% -21% -71%
&MY -125% -128% -152% -191% -88% -169%
LiEMY  -125% -94% -136% -127% -151% -131%
BAMYG  -184% - - - - -

HAFRIR: wind, F#&ERFLA  *2021Q1 3 F Ht 2019Q1 # 4%

Beid: 20 SFZNAEKR RS R, BIL R Briton 8] Fig b 5 T, AR ik i3 R IA A EH K,
EZEZME LS A E AL S5 kA E, &20$k4% ﬂﬁf&L% K2R E) A A
i#; 20 SFIRFAATIER T T E F AL, Zaek A bk, FIBE T4 &5 8= gk d bk
FIRAF 26 SR RABAIEK. 1Q21 fﬁ%&k%éi, FE P FEIRE A ) F, %:V%
i 8] Fl bt 20 Ak 4547 K T, AR 8 SR ILA A B K B FH T 19 4K IRF 1Q21
FTHEK, TEZFRABFRENRK ﬁ&Ap AR BT 5 A BT b SN K.

1T 40 ] KIR-E A T Z
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B& 3: BB K E &N 2020 A2 2021Q1 /a4 #F) i ] Ho Z 1L

2020 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1
AR -47% -41% -52% -49% -44% -60%
IMFIER 26% -28% 55% 52% 16% -178%
wiltkiE  -97% -86% -97% -124% -90% -122%
ik i 6% -26% 41% -19% 31% 2%
FidtkiE  -24% -45% 7% -8% -45% =
BHER -901% -222% -26% -18095%  -1315% -
IR 74% -88% 60% 2246% 26% 122%

FALER: wind, EZiERFZ A *2021Q1 %+ 2019Q1 X 77

Sk 2020 F i N BT 8] kg B IRE i A RR TR AT, 2020Q3 Ak
SRR KR, 2021Q1 R Z I AT FB R Hoh, FENE))IEFA)1E A KA Z

£ Z24&3% 2019Q1 K-F, HATER

W B, AL L.

B& 4: G BB F L6 5] 2020 F2 2021Q1 V744718 F] 16 Z 16

2020 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1
L5t A -31% -120% -83% -5% 246% 13%
BRNE -49% -170% -63% 46% -3% 20%
il ;e -16% -109% -48% 25% 73% 22%
LAZiE  -33% -152% -41% 99% -24% -2%
TFP@iE  -41% -103% -58% 10% -11% 11%
Rk -18% -128% -84% 2% 309% 16%

FAF I wind, [F ELERBFE AT

*2021Q1 %l tt 201901 %78

SR SRR EAIE RILE FIR K. BRI NE BN T EBR, KM RA K A8k% 2020
)2 4R B Ho-12%/-20%, 2021Q1 b sk tg A AT . $hos %5 % R T
EHem, BAERBFETIH, TIREBEAT P S 2020 SF)3E5F)0E 55 F -

175%]-73%. %7 HRATRR S, e RHEAL,
HE B, Rk SRR T MRS,

B E 5: HRAR I F,ELNE] 2020 A2 2021Q1 V24E4 4] ] 1 Z1E

2021Q1 &M% shibit F

2020 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1
kMR -12% 14% -17% -6% -60% -5%
K4k -20% -36% -26% -18% 26% -10%
JTiREk%E -175% -218% -141% -546% 542% -124%
TP@t%k  -73% -86% -93% -68% -43% -86%

TR wind, [ 2 ERTFE P

*2021Q1 % ]+t 201901 %72

=. REKE 2021Q1 AL FHL LT

ZFH R H I3 A NGB RF RIS AT 3 KRS RA S AHAR, #
CRIRECRAMEA, BB RSHTILHAXBHRZREL ALK, FoRE

CRAFA.

1T 40 ] KIR-E A T Z
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—ZEEAFLZAREREIFAYEOLT, AT EEFGEEAPYHRITLETLE, B
(EFLRMF BRI YR, REREEASF LTI, 2021Q1 ZFH+H54A Lo F
RIEMIEFELFHATIE 2701070, IR T4 14.1%; 34 L b b 1.2%, 3Rk T4 0.3pct,

w0 I 45 RAE ARG & IR T 0.3pct, B SbiR £ 2R R rh sEHIRIFC & 1k

LA RFFF.

B 6: Z7p+F55 TR L ER e FOTFK A

LT (O B b
350 3%
300 | 2.00% 1 909 »
o 1.71% 1 2%

250 | 1.55% 1.67% °?1.50 1.200

L 2%
200 100% 108%
150 |

100
50 r
142 143 142 93
0 L L L L

129

1%

1%

0%

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1

FHER: wind, [FBEIERGFE T

21 2 HBP LA

EHR AL E LR T LA AL 49 87.2%,2021Q1 4 236 127U, Btk T 16.1%);
FoEA 1.25%, KT 0.37pct, £+ 7 —BATk+ 4% % 18/28.
B& 7 2020Q1 Z5)% Ko 5 —RiT Ak FGFFRIED]

20% r

18%

16%

14%

12%

10%

8%

6%

4% o

0% 1.26%

0%
FELHEOAKBERANEAARESABZA Y 22 R ERH
S H FTHRAIAFTAERBLEE R T REG AL RASREAKL
A HOR LMk A A KK FEEHM O ORF xR
# & % B HmBk BE HIH KL .

HHAFRIR: wind, [ 3R AT

P.6 1T 40 ] KIR-E A T Z
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BK 8 ZHHRELERITCHRID]

R A RE T () He bk

300 r 1 3%
2.45%
250 2.22% 3%
500 |- 1-83% 1.90% 1.96% . 1.63901.26 2%
150 - 1.14% 1.17% 2%
100 - 1%
50 1%
124 120 118 74 109 244 281

0 1 1 1 1 1 1 1 1 00/0

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1

FAER: wind, [FEERTFE AT

E N, B —EARAORETPAZBEZHTRRRAR RS, BABATREL
TR ME G, THETREME. NE. KB ECHRTAIRIL S A E K
126%/464%/297%. ZAAEABRFF . AT LR AEAR T T ZALF B ERh,
. M. B0 IR AT 32%/86%/55%.

LGB W+ R ECKATT, THMEFAAML. NIT+HRXECAMERA, EHM
BR AT, FINT EHFME, MEANREIA TR, AT, PEEMR. LEMRE.
FHMEHA TR A3 K 55%/466%/30%/472%. % H4MF FA AT, T4
A PRI HA TR 3138 K 58%4 118%.

W2021Q1E R BF LTI (12T) A IR W2021Q1# A F1E (fe) A Tk
464% 466% 472%
160 A ° 1 500% A A 12 500%
oo | 297% 7 400% 150 400':/0
120 300% 100 300%
100 118%118% 80 1 200%
80 200% 55% 58% 300, 4% o a 60 Toon
% A A 40
60 100% A A 901 o

40 0% 0 - -100%

20 -100% oAb K Fom R #

) 3 154 S i - i

Wik fE WA AUE A% B9 M o - O B

—EE BRI ANECRIFCREATEE TREFC, TR2REMIE. AUE . 5%,
HRIET AR,

P.7 1T 40 ] KIR-E A T Z
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BE 11: 2021Q1 Z 7% K £ X 1EF CIRAAFB 6150

N %zoiqjﬁfﬁ ok Ll jfzof(})mjﬁﬁf) ok
601006.SH K &4k%% 15,071 L7328 002930.5Z ZEN%E 17,028 Wik
600029.SH &A= 13,145 % 603535.5H  EkEFF 1,527 Wik
603565.5H ¥ &4k 6,426 ARAE 601228.5SH  J M 1,012 #Ho
601872.5H #BE#HA 3,832 Az 000582.5Z  de3iEH 210 #u
0670.HK YEAFME 1,166 A 001872.5Z  #B#HH©R 122 b8 =
001965.5Z BRI A% 1,081 NS 603056.SH  #&HmH 77 Heid
600548.SH K&k 654 I
600012.5H  #zilf Zik 557 N3
600018.5H L& %R 515 o
0548.HK RINZHik sk 329 N F
603871.SH #AE[F 113 MR
601018.SH Tk 73 #Hu
000089.5Z EIIAL 20 L
R : wind, [ £ ERGFE P

2.2 {HEA XL m

BEARSFTOHBTAEARER., AL L FORRTMAEARE T 12.8%,
2021Q1 # 354, FHK 2.3%; He kA 0.91%, FKbigK 0.01pct.

BE 12: 58T RS LERAE CHRIH]

A E R CTA (ML) B &
40 - 1.08% 0 1%
[ 0.98% 1.04%

0.90% 0.91%
35 0.88% ° °

1%

0.67%

30 0.77%  0.74% -
25 r
20 r
15 -
10 r
g i ‘ 18 ‘ 22 ‘ 24 ‘ 19 ‘ 21 ‘ 24 ‘ 34 ‘

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1

1 1%
1 1%
1 0%
1 0%

0%

HAFFIR: wind, [ BiEREFH AT

P.8 1T 40 ] KIR-E A T Z
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AT NIRGWIAR., 5 THEE, NG, B0, MEHELTERL TR 24%~26%,
RENES AN A LG, AR PiREE, KBFCTHEIKRLILEK 27.7%, RE
AR A KIaskFh, NRFIFR@ME, FEHRERFANFCITY, MEHEHIANFEC. 5L
FHREEHCARR, MFERARMKE LLFHLCTAIRIEK 8.4%.

B & 13: 18HE RS KEFRAZCIHFR T B 14 5B R EXETCHRBRTE
W2021Q1E &R F1E 2020Q4 % &M% T {A W2021Q1¥ & F (4 (f27t) A FRBb
16 - 30% 1 40%
14 r A 1 30%
12 - 8% 1 20%
12 i -24%  -24% ] 10%
. ° 0%
-10%
-20%
-30%
IR s R T &
* # T S i#&
, S — Boon & AR o o#
Beit A Ao ¥ S E A T i3 2] il # iz
AR wind, [E #EZERAA AT THF - wind, EEZEETET

ME: A—RBANETFTHETERIAKELM 20 FREH, HH 19 FKF, ARIE B
3, MPMES A1 B-5 B ARMATIHERKRE 866 7 AKX, FlHEK 173.9%, Kk
19 4R T 0.8%; FHEAE%E 80.7%, Fligk 14.6pct, b 19 4 FH T 3pct;
A B TR AR EALIE 74,229 35, Rl b3k 84.21%, b 19 B 4T 7.70%.
ZHTEAKKE, MaEgHFemsE, 2021 4 3 A ARMARIREEH & 4782 7 A
K, 94 19 S5 FE #1469 89%, HF E AL AT 19 FRFHKF, s A, B, &
o BA. BA. FHE N RPK Rl 19 3O EN K, P AMAL Ik RPK 5231
EK, BMEREZERE 19 F0EEEE 2 1040F 50500,

B IR A 742815, AR4E WHO #3458, KB (5.1-5.7) 23R#TEM K 3738 5% ) 554 %
], FR-3.6%, EPEPEIIE 273 FHl, LRI E 49%, EZAGAMERT SRR
oS, LT, AP ERSMRAIm, RE B REEARYEN RPAT BN LR
AE” . IEBTAUE] SRR, BIRELAH RN, 4 A 29 8, KRAEHALERE
BALHEE BT, B 5 A 1 BAEIT: (1) 4P FABREAXR YV HELRET AR
TE AR, M — BRI AR A LR R A5 40% KR FIEAT Zik—, dAtaT PR AL
BREWEL, Wi T Emrddt; (2) ZBPErah T “AATENILE) Fw Bl A" I,
St K T BN BT ALHENLE 6 52 B = B hn 5 Jr 69 F & 75 52, AAPR B FRALE AR 69788 1

1T 40 ] KIR-E A T Z
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BE 15: RAAGLIELFH K

R A B 18] BRA AR B W A6 A AR K A A
2020/6/4 * TREERREEMILGE e (RAMKL NG B —MEAIE, NILEZBASN 2 R A FBH AR EA
020201 27 %) HOXF) 5 AN, BATZ N E) EMRIEAT 1 Bl 23] 10 489,

43150 8] UAAIBAT 4 7).
2020/12/16 X TRAKEEREEMIER1E60018 45 AWE N8 B —REAMIE, NZEHBRA N 45 R A Fa a2 8 A
(R ALK 020207 60 %) HORE| 5 489, HAEiAon s BAKIEAT 2 K] 10 M6,
42150 8] AAIEAT 4 7).
2021/4/29  *FEFRAMEEMIDEHHARER TS L AFAIALREALCEE] 5 6], A5 TH 2k
F7 il 4o B (1) MIEBBHE: AMIEN S v ke, HEiat
PEIEAT 2 A, HFBROHERIARIE;  (2) 42 AR R BT
AAMIENIEN S AR, REEMILAT 5 T 40%H4) % i %
EAT 4B, FBOH R hHIE.
AL 8] B NIAIEAA Y AR EALLLE] 10 6], B AIENS
0 5% v B RS AIEIEAT 4 B, FEBUH RBMRIE. doik s
PHLRBEAS AT 10 4], % B S Bpkl, Bit%45a
T8 KH.
FRIE N E) B — ANBEARIE IR BASGEE) 30 4], % JE 5 B dE
0, HAIEAIEEST 4 /8.

AARR: BAcky, [ BIERTZ AT

FAVAA, A B N E R LA 2RI ILE AR, T Q2-Q3 B AME T 3%
GBH “BNFAT, A —BIMEREEREL, RMAFIIHEI R 21 FFiE T,
KA, AE) kAG| Gk, FRIFEIRA, LAMIRTKAR Y, BEREL
VR ENEZNR, —LEHFRERI, METHEAEBER, EEEHESTHFRE. &
BT . BT Fo = KA.

Mg MG ad REARE L, BRKKRERHRGEE, 2021 F 3 A L. HAF
3 RAAL B2 K B b 19 440 51-17.3%. -37.8%, #E Bt 5 Bl b 19 445]-45.3%.
-57.1%. 2021 4 4 Al & =43 R AL AL 22K R b 19 4451 +0.5%. +6.9%,
REBE TR 19 #F5-51-11.5%. -1.3%. R AR E %S0, FEFTEREREZ S
W3 A

M oA G KA E T B IREAE, BAIEREATT TAE, £REING AR,
$2 I8 EBA 0 LGB ARE, KIA NG BIRRAMN 0 AL & BB, MR L
B ERRE, MAERRERKRL, GO BNRAT LHE, EBBRT EHHEF
WH. EBKIEGENG . B AN R L.

it HBERFS, L2HRBERET, R ELFRES L, 2021 F 3 AMAEA L
Heig b S0\ 854.4127T, F)EHb+28%; il 43 88.2 124, Fl+47%; HF,
Abkid (F3R+73) 2444 5.8 T, F-18.5%, M4 %, &k a)nH
4 IR, 2021 3 AORF. #iA. Bd. i@k 52RIIsA+13%. +34%.
+42%. +17%, #ZHAERF H-12%. -13%. -11%. -28%.

“AKAR” EEARBEFREL S, RERRAL, MHEREELZEZEFTHR, MK THE
KA AR BN, FERBRSMELM, TRM SO TIEE. FHHENEERE
KRB ¥ EF AT 2000 7 &, sHAT ki R &, MBI LT WIS, #riL
HEFFERIET I i WA 0] (5N, AR E RIFOMKTF RA N
RAERSRS, REBRRUKE GAT FRENI HREES, @B H kit > HR R,
B 5% d 7 & RA W& RMAA, IFNHRA R H B FHOA 2F XK. ARERZE,
Brifh T LK TR T AR

P.10 PR st KR A T Z 9
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R I R4 A @G BT A +4% B+ F W gk, A4k b R AR, B A5
HARE;, RIAIMF G ERERAEE, 2Ot L T AWNRIRE, AREMRkiE
Ek, EAZPRER Freit, Hhid. Bu&0SeMAIRS, RNAFRFIERG K
R, FRE RIS VIR F IR, R P Rk Pl bt Fk Ay

RLMR: BEXRTAEFLIHA, TELAEZERAT. ZNEFE. LIYWASRELA
B, AT ERARSGEEAT, &= 7T HAGIFFERA. mRRE
FUEAE, SR THAIERREE, BREAAS (XTo@mmRimisdaesit =
IAEE LY, FA RN S E RBEFHHI, REF AR LSt
ERA B G, B FIH AR b e B E RARMT, & TP A Ak
B Z S LNE TR, UBRZERRKBERET, ookl €, XAHF LG Lk
Ji B A Ak SE ) R R AT B AT BAL, FALRIER R S R, ATLHTEALE F kg it
RAFRMAR R . TREAG LA L, %R AT 2021Q1 Fuit a4 F wig
¥ 46%-50%; )% 2021Q1 Fit)a 4 F)E B g K 95%-115%. &5 £2 % R
I, ZNEE.

AN BRIREFE, IKEEFH R EAME TG B B R KA. ARIE 2815 #r30464%, 2020
FERT BT AR R IERT S REATHRE, AFM2A 178554058, &
K B A BEBAT R 1590 $1050, AN XBFTEEGEREIE >, MES5A 6 BF
YR BT, NS g, 2021 3 A Lé), Sk A R4 2019 R L
¥ 20%. JEEA (R TFIRE A R ASENT MRy i@ 4n), At Kk = i
BAFRAME T R 9K, LA S5 KRR E4F (2020-2024 ) BFAIET X
B AN R Y T 4 F RILeG A FF A EFA)1069 60%. A SN FABAREF KX H
MRANT HE, TR EFNHEBEETNEL R, RNENELLITIS
#. LA ZHiR. KL 5k A,

S E—BEEHATERRE 2019, 2AEHA, BRSNS, SREEZFTHERE
BEXTREZTFHWE, ZElF#FEEL. 5F “B— BRARZEITERIZA, “4+
12X KF. UARBZARAEF, 2021 F4 A 290 ZEZ5HA 68, 2EKRLELERE
1.17 ek, 4 2019 4R38 K 11%, B R4ks5% % %4 8317 ek, & 2020 3%k
14.6%. 2021 43 A, 2E4kKEFH 3.9 124, Bk 2019 38K 13.2%; 4k KiE
TH 24 1A, Rk 2019 T 12.5%. =P 48 A (R TFTHRALVBAER P 242
Mg, e P ST P E L. RAVEE LR EWNARREET T 07 P Sk
Ao B R RMEL0 KAk,

ME: RERRFFHTARRAES, REMAFHATHEA TS, AR CCFL 48404 1,991.2
&, FR+4.6%. ¥ Xchange, EREAMATRMIGH ( Li-+7E4) ASF2 A8 AUk
ERZE 05 L, BRALERBERARARZTOEHE ST EA, S50 S8 E
WA PR g, RCEP 92Tt R B 54 29 B g it ok 0 57 538 m, RIBATALE 9 R, £
BRI PR B I £ B AR AT T RAERNT LA,

W. fTHEE MR

A )(5.01-5.07 )2 4540 F 2% 0.30%; /7 iR 300 #54LF 2% 2.49%, SIEF54096 5 2.19%,
He L F 12/28. ZEE TR F AUE R IRME R K (+7.3% ), MMk sk ta R X (-6.56% ).
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GUOSHENG SECURITIES
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BK 16: KB L BEGIT AR KNG

10%

8%
6%
4%
2%
0%
-2%
-4%
-6%
-8%

AR wind, 5 & IEZFZ I

BE 17 KFLEFRAKANG

-6.56% i
=
EF RS
PiR300
M=
By Pk 22
NSZS
#ua
‘ ‘ 7.30% #iiz
-8% -4% -2% 0% 2% 4% 8%
AR wind, [E 24 7ERGFE
B & 18: KB X B E 470k Rk 18 5T & AR
B EXRA B E 4 A Rk k&S () WAL (f27)
600751.SH B 13.5% 2.4 67
002889.5Z Ry ik 11.5% 27.3 38
603776.SH KEAT 11.4% 31.1 58
601866.SH PR ER 11.2% 3.2 300
603032.SH *ST 1237 10.3% 11.4 18

HAFFIR: wind, [ iR EF5 AT

pP.12
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A& 20: F1eHFRM (ET/H5)

B& 19: KK BEHpITALH NG 7] L AR

BEXRA BB AR ekt KEM (L) WAE (f2L)

603069.SH HAER -11.5% 16.6 52
600009.SH LiEMY -7.9% 45.3 872
600004.SH B = -4.7% 11.6 274
002352.5Z IR 4% X -4.6% 61.4 2,798
603885.SH T -4.3% 14.2 279

HAER: wind, [FEERTFEFT

A, EEBBERIF

5.1 LEMNG

RENSG: 5 A 78, HibtkRibilk 68.3 £4/4%, FRk+1.5%, 2021 Fvik Zit
+31.8%; ETARK T FEHMIL 6.4678, FR+0.0%, 2021 41k Bit-0.9%., ARiE
WHO #k#%, AB (5.1-5.7) 4£3K3 8 X #3815 554 7 4], Fpk-3.6%, P4
¥ 273 7, LRI E 49%, B AHEMERT FRENEE.

B £ 21: ELEAR T EEH

— A R s (AR —_— EALART A
100 ¢ 72 ¢
80 70
6.8 -
60 6.6 I
40 6.4
62 |
20 .|
0 ‘ ‘ ‘ ‘ ‘ ‘ 5.8 ‘ ‘ ‘ ‘ ‘ ‘
18-01 1807 19-01 1907 20-01 20-07 21-01 18-01 1807 19-01 19-07 20-01 20-07 21-01

FAEIR: wind, [EEIERTT T

HAAEIR: wind, [F ZIERGFE P

B& 22: I AR IS (ZH]) B & 23: 2L GAIER G#AZ (F|X)
— i P e R [E e E A — TR R £E
. —_—t % —_—
: — — 15
10C /i‘]ﬂ ] 1= E] 80 -
80 - 0 r
60 |-
60 - 0 |
40 40
20 - 301
20 |
° ' 10 |- /
20101 20-04 20-07 20-10  21-01 2104

20 b

0 =
21-01 21-01 21-02 21-03 21-03 21-04

AAFR: wind, [ EEREFE P

P.13
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B 24: = XAt RPK Jf] b 19 F45:%

B 25: ZFEAE. EHAE RPK it 19 #55:i

00/0 L L 1

[ E 4

— A

20
-20%

-40%

-60%

-80%

-100% -

20%
0%

20

-20%
-40%
-60%
-80%
-100%

—_—

B

HAAENE: wind, [F5EIERTE AT

B& 26: 2021 F 3 ] £ #Hi5] #IEH#

HAER: wind, [FZEZERFFF T

L {/AR ¥ B B AL RFME # 7 AL HERRE EHMRE
ASK (57 EAZ) 15,970 16,377 23,094 3,833 3,454
" 15,386 15,942 22,310 3,800 3,381
s 367 385 734 24 51
HK 217 50 50 9 21
Rl 19 £ -32.6% -24.2% -15.8% 11.9% 5.6%
" 12.2% 14.9% 18.1% 74.0% 25.1%
s -96.0% -94.6% -91.0% -97.8% -90.0%
WK -76.1% -91.0% -86.7% -92.8% -61.0%
RPK (EFEAL) 11,565 11,941 17,310 3,331 2,802
7 11,307 11,778 16,969 3,312 2,767
s 151 137 324 14 28
WK 108 26 18 5 8
e 19 # -39.5% -33.2% -24.1% 5.3% -0.6%
" 0.6% 0.9% 8.3% 62.9% 17.8%
s -97.9% -97.6% -95.3% -98.6% -93.5%
R K -85.4% -94.4% -94.0% -95.8% -82.4%
& (%) 72.4 72.9 75.0 86.9 81.1
&) 73.5 73.9 76.1 87.2 81.8
H iR 41.0 35.5 44.1 57.1 53.7
K 49.7 52.7 35.5 54.3 39.2
Rk 19 4 (pct) -8.3 -9.8 -8.2 -5.5 -5.1
&) -8.4 -10.2 -6.9 -5.9 -5.1
I -37.7 -44.5 -39.7 -33.7 -29.0
K -31.7 -31.5 -43.0 -38.4 -47.5

FAEER: wind, [FE#ERGA AT

P.14
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BE 27 Fb_E) RS CRAFR A ] e 19 FH5:%

[ 28: Ak IRMIGIRE AR et F R 19 FHiE

— A
— ] Z AL

LiEM
— % Y| HLIY

20% r

0%
202¢-01 2020-04 10 202 2021-04
-20% -

-40%
-60%
-80%

-100% -

— AL iy
—— ] Z AL — R Y|P
0% L L L L L L L L L 1 1 1 1 1

20
-20%

-40%

-60%

-80%

-100% -

HAFRM: wind, [ #7EFEFE T

B & 29: 2021 F 3 /| Z BI85 F %

AALF IR wind, [F EIERXE T

ZERAF LiEng R L% B = Yl

kAR R (RA) 35,625 30,676 39,777 31,800

Rl 19 4 -17.3% -37.8% -3.6% 2.9%
" 26,591 28,365 36,722 na
s 7,208 2,311 2,946 na
H X 1,483 109 na

REBLE (FAKR) 348 351 507 412

Flik 19 4 -45.3% -57.1% -18.0% -6.2%
" 337 349 501 411
s 6 2 6 1
3 X 6

FAER: wind, [EEIERTZ T

5.2 tri# P

Beig k. 2021 4 3 A HEEVA Bk Ak Sl N 854.4 1270, R Hb+27.7%:; itk %
¥ 88.2 10, FlH+47.4%; L4, BAtki# 52 2044 5.8 T, Fr-18.5%, &

BIFK, TEtasE % .

P.15
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B& 30: HAZDA_EHeF I FHN (12T )

B& 31: HAX L ReF A FF (121F)

m2018 m2019 2020 w2021 m2018 m2019 2020 w2021

1200 120
1000 - 100
800 r 80
600 60
400 40
200 20

0 0

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A
FALE R wind, [E EIERFE I HAER: wind, [FEIERTFE T

BE 32: AL F P it db L2 hH ()

BK 33: HAZA_E B A e i Ak 5B BRI ZE A

82018 2019 m2020 m2021 2018 2019 2020 5021
12 20% r
10
10%
8
0%
6
4 -10%
) -20%
0 -30% -
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A
HAF IR wind, [F] & ERTFE FT FAEE R wind, [ EIERGEFT

B 34: 2021 F 3 f] £ B peid 2\5] R IEH5#

2 iH/AF V2 R+ #Hik & 38 Lk
Prig db SN (fT7T) 854.4 137.9 33.3 30.4 20.4
Fl bt 28% 13% 34% 42% 17%
781 66% 31% 119% 120% 92%
Rif b 5F (f2F) 88.2 8.8 15.2 13.5 9.1
] bt 47% 29% 55% 59% 62%
781 91% 25% 116% 155% 133%
Prif db 5% ZYN (L) 9.69 15.74 2.19 2.25 2.25
B -13% -12% -13% -11% -28%
781 -13% 4% 1% -13% -17%
L / 9.9% 17.2% 15.3% 10.3%
/ -5% 2% 4% 2%

FALER: wind, [ ZEIERFZ AT

P.16
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5.3 ~Hek%

e 2021 F3 A, 2EaE A 33.1 100k, Rk 2020 F= 2019 45 +40.7%/-
0.6%; ~HEEZFAH 441K, Flik 2020 = 2019 4-3]4+52.0%/-59.1%. 234504
4= % 6045.8 1¢re 2, Fltb 2020 A= 2019 4-51+46.0%/-1.1%; &R E R 4=
A 3249 fCANE, Flk 2020 #2 2019 44| +51.6%/-57.0%.

B 35: £HENEIEEE (1ont)

BK 36: £ENETEHRHF (182N E )

—2021 2020  =——2019 — 2021 2020 =——2021
45 - 8000
40 | 7000 r
351 6000 -
2‘5’ I 5000 -
0 | 4000 |
5 | 3000 -
10 L 2000
5 | 1000 -
0 b oL

1 2 3 45 6 7 8 9 10 11 12

1 2 3 45 6 7 8 9 10 11 12

TAFIR: wind, [ 7ERBFE

B 37: £ENEEEF(TEAK)

HALRIR: wind, [F EIERHE AT

B 38: £EANBFEEFHF (1LALNE )

—2021 2020  =——2019
14 -

/
{

1 2 3 45 6 7 8 9 10 11 12

900
800
700
600
500
400
300
200
100

— 021 2020  e=——2019

12 3 45 6 7 8 9 10 11 12

TAFFR: wind, EEERFE T

FHER: wind, [EBEIEFTE T

4 %: 2021 F 3 A, 2 B4R E 3 4 3.9, ) 1 2020 F= 2019 451 +11.8%/+13.2%;
SR KIBF A 241N, R 2020 A= 2019 451 +225.2%/-12.5%; 4k¥&RE B EE A

932.6 L ANE, Rtk 2020 #= 2019 4% +175.1%/-15.6%; 2021 %3 A, KRALKKE

=4 3599.0 7=, [k 2020 #= 2019 45-51+11.6%/-7.4%.
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B& 39: £EA#HBKIET (127t)

B&40: XARLHEF (72)

— (021 2020 e 2019 — 021 2020 e (019
45 - 4500 -
4 \/ 4000 |-
35 | 3500 | W
3 r 3000
25 2500
2 L L L L L L L L 2000 L L L L L L L L L L L J
i1 2 3 4 5 6 7 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
HAFFIE: wind, [E 2ELEREFL AT FAAIE: wind, [F 2EIERGFEPT
Bk 41: #BEEF (12K) BE 42: HRBRESHF (ICANE)
— (021 2020 — 7019 — (021 2020 e=—2019
4 r 1800
35 r 1600
3 L 1400
25 | 1200
5 L 1000
A 800
1.5 ¢ 600 | —
1r 400
0.5 - 200 -
0 | | | | | | | | | | | ] 0 L L L L | L L L L 1 1 |
i 2 3 4 5 6 7 8 9 10 11 12 1 2 3 45 6 7 8 9 10 11 12
FAEIR: wind, [E EIERFE T FHER: wind, [EBEIEFTE T

5.4 fuE % 1

AiE: (1) F#: BDI 45404 3183 &, 3b+4.3%; CDFI 45404 1617.16 &, IRtb+
5.4%. (2)#hi&: BDTI #5444 607 &, 2Rib+0.2%; BCTI #5444 472 &, IRtk 0.6%.
(3) %£i&: CCFI 454k4 2074.35 &, Rb+4.2%. CCFI BRMALk A 3,354.6 &, ik
+4.9%; 3P iEALL 3,886.3 &, FRIL+7.6%; B AALK 919.3 &, IRib+0.3%; #HE
Atk 864.4 &, 31b-5.4%; £ ALK 1,675.3 %, FRe+8.1%; £ HAL 1,372.0 %,
R +1.2%.

P.18

TRV B RIRER T2 ]



G mEit%

GUOSHENG SECURITIES
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% 43: BDI. CDFI #4# [% 44: BDTI. BCTI #54
— ik F #3845 44(BDI) CDFI: % 4455 — B ith % 414544 (BDTI) P i 35 #5484 (BCTT)
3500 2500
3000 -
2000
2500
2000 - 1500 |
1500 ¢ 1000 §, w‘j/\ [
1000 y \ A : \ﬁ A
: 500 - o
500 T - vy -
0 L L L 1 0 L L 1 1
2017-01  2018-01  2019-01  2020-01  2021-01 2017-01  2018-01  2019-01  2020-01  2021-01
HAFFIE: wind, [E 2ELEREFL AT RAFN: wind, [E & IERGFE P
B£ 45: CCFI #5% B % 46: CCFI: BtHAcsk. ¥ szt
= CCFL: 7448 4 —— CCFL: B M 2%, CCFL:3b ¥ i AL
2500 4500 -
4000
2000 - 3500
1500 | 3000
2500
2000
1000 1500 +
PR
500
0 L L L L L L Il 0 L L L L L L L

17-01 17-08 18-03 18-10 19-05 19-12 20-07 21-02

17-01 17-08 18-03 18-10 19-05 19-12 20-07 21-02

HAFFR: wind, [F & IERFFE AT

B# 47: CCFI: A AMA. #EHE

HAFE R wind, [F]EIERTEEFT

B % 48: CCFI: ZAHA. £ BHE

——CCFL: A AM& CCFI: 5 B AL 4,
1400
1200
1000 |
800 |- X P 4
600 F
400 |
200 |

0 1 1 1 1 1 1 1
17-01 17-08 18-03 18-10 19-05 19-12 20-07 21-02

e CCFI: £ R AL

CCFI: £ %A,

1800 -
1600
1400
1200
1000
800
600 -
400 -
200
0 1 1 1 1 1 1 1
17-01 17-08 18-03 18-10 19-05 19-12 20-07 21-02

HALR I wind, [E] & ERBFE AT

FHE R wind, [EEIERTE T

#Ha: 2021453 A, 2EEZH 0 RSk F A 12.8 100k, F+16.2%; 2H 2%
u R EAAEEA 2,346.0 ZAFEAE, FlH+11.8%.
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B&49: £HZZH O FWEets (1278)

2021 405 A 10 H

B & 50: £EZRHE 0 ERAERAEF (THFAA)

— 2021 2020  ==—2019 — 2021 2020  ==—=2019
14 2600
13 2400
12 2200 \ -
11 2000
10 1800
9 1600
8 1400
7 1200
6 _ 1000 _
1 2 3 45 6 7 8 9 10 11 12 1 2 3 45 6 7 8 9 1011 12

FALR T wind, [E EIERGFZ T FAFRIR: wind, [F E7ERBFZ AT

FEIGFIE RTINS AR PICRBAARE ., b ktg Lk,
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ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
. AE REBEMAKINARE AL AL R, BETELT, ANE) RAAEATABAEH AIRE P 6914 R 275 2
BYAEAT AR K T AEAT A

AR 6915 B3 R T AN S A A TR AT A, A2 A8 B RAR AT1Z 512 8 09 M7 MR 7 AR AT RAE.,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AnE) H RBERNEEA. AE, EAREFRATH. L. L. ZEEMEMNRARBLE P ERAEZR, THRAEAT
A A AT RFLS 0 R B AN 8] REEIRE T 49 R ot R ARAE UM AT 4R AR . RIRAE AT 4E 493 K A
PRE-THE RIEARE P, FMRE P ISR, BTAH B S RSH B G4 R, 232 A4k A AIRE 12,
T AAARE A MBI TR R E—E &,
BRHEEZ, EFREFTOFLT, ANE) B AN E) 6 KR T 6 2F A RIS F 5 R 89 8) BT KAT 698 451 847
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AR PRI B AR A FRITAENE] "R . KRB FRANE] J @A, AR KA ATAF AT AIRE BAT AT K69 &
T Bl AEFTHMIAALG A FIAARRE, FEWBLAE BIEARTA", BRFRRERATH B RZOMH T
EX

27 )7 B B8R

AREFZ L SHPALS P ZANEH ¥ BIEA LB 24T 9 IEAZ T F P FAERAD L 69 F L ATHE S, AIREFT R
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
T R RATL L. RAERFRYTR 5 RBE F O BRI TR UK EA LRI A

BRI EHA
BRHGIFERATR WA | A
TRBATAE A IRAE LA JE 89 6 A A W& A (RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
50 TP IR 300 540 KA A Z AT A ZHAAE (4 | A | AR AR AR AR A2 -5%~ +5% X 1F]
XL AE ARG ) R AR T 45 (AT AT 45 4L AR4Y ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
ATk IR K 2
BAF | AR H A Sk e £ 10% 04 £
& 2 EF BT R PT
R Li#
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