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27 FHRIES

iEH

2021 405 A 18 B

FHIRK: FIF (48)

QR &

JEA K300

40%
31%
23%
14%

6%

-3%
-11%
-20% -+ T T
2020-05 2020-09 2021-01

HAERR: MAERAE

XA RRE

GEFATIE 2021 S B F Rk £
MA B ECE, Mg TR EY
BFY -2021.5.9

KX 5 BT KA 87 3 BB AR - e K
b E AR, AT T AR S K
-2020.12.14

GEFATL 2021 AT R%-F
ERAM, HEBEZREY -2020.12.4

471 ROE ¥4 47, kK E LB
—— E AT 2020 HFIRE 2021 —FRER

SR (HIF) REL (BREA)
gaochaol @kysec.cn gongsiyun@kysec.cn
PER %5 S0790520050001 EH %5 S0790120110033

® LMABETE, AEBTY RLHE KK, ROEH2H45 LT

2020 £ 9 A A BFLERMRE, XHmOXRAREIZAFENMEE, #
BEARRBRAEMLE ROE FIkEL, BATAAATHACHE| RARZE, 5k3
BATEIL, ZRBAMNA B SR, FRPE, AERTY 24 H T, ML
APIEE, SARAMEEE. K. M SFadAT L S5H KT, 2%
Al G-y KA 2IK3H ROE #F4: EA7, kXA REAINK LR, FH LT 4R
2021-2023 4 & A B 5 A +133%/421.1%/4182% , ROE 4 % 4
8.33%/9.05%/9.68%, YhiFiTAk “FHAF” A, LA TR ABTTHATFM: (1) %
GIRFTIHFERMEEERREFTME; (2) FEFRWEE IBMKBER DARfEEE
SGER. RIS RFEAFTZ A, (3) IREALK AT FEIEA. Bi
B g o o) (H A P i,

® ARV 54 EIEK, ROE L AT Y

2020 FA= 2021Q1 40 R L A B EiHEF) A9 5] 4 1456/422 124, Fl s3]
+34%/+27%, 44t ROE %514 8.35%/8.95%, [ 3Gk 554 19.8%/9.3%, &
FlRe A HFERIT., ARELEHIETENAmEK, FEEFR LS LA 2019 F
89 42.8%4F £ 2021Q1 # 49.2%, MEEEMILAI, EF AL HFIRHE T
iR, BFARLS SR T, AT 4H ROE HERH;A, HRLTHN
(S 79119

o FHF LS MEETEMILARIK Q1 FELFUAREEK

(1) &%: THERE KRR, Mg T EEAIRIE, 202055 B KA 2 ak 7~
A KGR, QIRARA KN XIELZ L SN E, REAZRAYSG LR
W53 KIRzh . (2) #AT: [POLSEARMT, REZ KR, 28
EMHFET AT, RRIPON R RIFKE. (3) KF: FBAY0RIRIE, &
EAABERIFEY K, QLET AR TE L5301 5H3434.7%, Mg FEREHKT,
FE W 510 kG,

o TR S: ST SlMBREY K, BhiAFRHEg LT

(1) BRFESDTF, BERLZLGFRYRFRZRARTINERLRS)., THE)
T, FTA SR EE R A, 2020 5 & 2021Q1 HAR 5. HIMTALFEER L
FRM¥EK, 202152 A K, K& E#Ang SN ARG 5 4 SUREHABS A4 5876
ALI8119 4T, 54 #0 55 R +13%/+ 7%, #7 & Fo e 547 TRIL S A T A mk K T H 438 K.
(2) ABABFEY K, BREAIELERIR., AR Y K, 2021 F4 A
KA EEIALIK 1.7 FAC, BFM+2%, PRRARH b RE A EA 2.54%; @kA
BHGR 151712, 35 +11%, &AL EX 9%, KRk Madlge g 2545
¥R, BhH]&AEBNRFF EAT.

o MR T MAEIABRIAY; THEHRBmE], AN EET EEERK
KBTI

b AR IE TS @ 0915 BB ik 42 5 9 1729



27 FHRIES

AT RERE
B X

1. ROE #%4 FATHY, ZETAI LA TEIE R oo 4
1.1, B8 EFAT ROERI EAT, Bl AEITR oot 4
120 A A AT Al G b BB AT oottt ettt ettt ettt enes 6
13, PedR: SKERAT ROE AT, K8 R AL T oot 8

20 BARBELLEATIER, MG EIREER AN TLALEL oot 11
2.1, 2% MEEEER LRI, ARAFFALMNBIRIE R e 11
220 FEAT: TPO BZARIAFILLE oottt ettt ettt ettt 14
23, FE AR TRIEF) T AL BN L AT oot 17
24, FF: BERFHRBEIZK, BE RS RIBIETN I oo 18
I o L b3 N = OO 23

3. ZAITFAM: T 2021 £ T AT A AN ] FEt13.3% covoeeeeeeeeeeeeeeeeeeese s ees s s st 25
Ay FEFFEBL ATIE ROE AL EAT oottt 26
L M =TT 27

BABX

Bl 1: 2020 A7 2021Q1 A BT ILGAELEHEHE oottt 4
B 20 2021Q1 AT ROE FF4E EATAE B oottt ettt r s 4
Bl 30 2020 4 b A B BB T IRA FTEE A oottt 5
3 o o OO 6
B 5 B AT AT Al G o Bl I oottt ettt ettt ettt ettt et et et et n et et et et et aras 6
B 6 B T B I T, R T R E T oottt 8
R ¥ o g B e OO 11
B 8: 2020 4F B 3 FXAR PR IETUE] BEA62.0% ovooveceeeeeeeee e eeseeses s s sass st s e s st ene st s st nees et ses s nees s snses e nne et nennensenannenes 11
R T o B Bk B+ o OO 12
Bl 10:  SKER A T A AR TPO A BB 2 BT oottt e et 16
B 11: AHOIE TPO T A B 2B B T k30 A T oottt 16
B 12: 2020 3530 AT IPO ARAS AL G HEE RS HE et 17
B 13: 2020 K3 AR SR AEE B R T e 17
B 14: 2020 FRHAFHERTIAEALET S ZILE TR I s 17
Bl 150 2020 RA T BB T B HUAEB FEA6.7% .ottt 18
B 16: 2020 452 2021Q1 £ AT FB AT FEt23.8%/34. 7% oo 18
B 17: 2020 A2 2021Q1 £k T EALFAKB F R BEA P T I oot 19
B 18: 2020 4747 2021Q1 A Bk A AU T2 T oottt 19
B 190 2020 AR T RKIBAT K oottt ettt 20
B 200 2020 B E 28 A B K IE T I oottt 20
e = e e 0 s OO 20
R P o R N Rt b oy L OO 24
B 230 FHERALAETEIR DT K oottt ettt n ettt n et 24
B 24:  BRAAREIR G BERIBIZ R oottt 24
B 25: 2020 4F AARRATIEEL S . Q1 BEA I Fh oot 25
T TR = e 38 o S L = sl OO PON 27

W4 5b A IE XU & 6945 AR TE AR A B 2129
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AT R B

% 2:
% 3:
% 4
%5
% 6:
7
% 8:
*9:

% 10:
F 11:
% 12:
% 13:
% 14:
% 15:
% 16:
17
% 18:

2020 457 2021Q1 A TTALZIFZEIE K .ot 4
D R D S L G e 2 N 3= OO 7
SRERAT ROE B T AT LT3 ettt ettt ettt s ettt ettt en et ense s 9
kAT T TT A RE, AAFFIZ IR TAT I T 3 e 10
KA ATTRLE W B EEMI D TN oottt 12
D T R S g R N - PP 13
QL IPO HEIRAXZE oottt ettt ettt s et et n st s et et a et s et et n st a et n et a et n et et en et n e, 14
SRERITIEE TPO ATILHT Y oottt n e n et 14
SKERATT TPO BB AR T T oottt 15
2020 BT =5 B SRR = PRI, FPREIER. BB R oo 16
B ANE] . BHIESA. PAEIEAZ T IEAMAZIE K I e 18

2020 HFH T PE T/ 8] AT AE 2230 B B3k oottt ettt n et er e 21
PR - S A S N B | D= TSRO 21

AR T EAL TN T MEIA R oottt 21
BRI B E M AT AL D B FE T IR oo 22
B I o ok L OO 25
B MABIE T, Tt BT AT 2021 G AN B FEH13.3% cooeeeeeeeeeeeeeeeeeeeeneesee s 25
B BTGB AELR oottt ettt ettt et n ettt n e, 27
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27 FiRIEH

1. ROE 34 EATA#%, SR LS4 HHEL

1.1, ¥%%: F¥F45% ROERIFLA, 2 LibHmIEL

#7% ROE &% FATAY, BARARFERA. 2020 FEMHBFTF T, THERE
Xtast, ARLSHFedmia. 2020 F422021Q1 40 K LT A H 44 E 05 A
1456/422 1.7, l‘]bb/\7‘311+34%/+27%, #4% ROE 4514 8.35%/8.95%, [l %A
+19.8%/49.3%, A4 HFLRH;.

AT R B

2020 SFHFHEBRLSBNEEH K, ZRAZATRLEIES ). 2020 57 57%
KR MIRI, Bk SMNF +53.7%. EMHHE T T, 2020 4 IPO ARAHLALR]
PO R3E, BRFHAZAT AL SR BB+39.4%, A &FN. TE BN EFBEASFF
FE4+26.7%/+23.8%/+15.4%, &1 5 EINATmIGK. KA 2020 F L7 AR EERE
H+19.2%, B R FFEEL TR 3.5pct. ABHBIAAESE TR MK, 2020 FF) Hb+64%,
— XA IR FAEE K,

2021Q1 A AR KA AT, Bk 533 H.2021Q1 LT 47 %418 F] tb+27.3%,
HARF A BT, 410 ROE i 8.95%, 34F#+0.6pct, ZA|ALHFF4ERA;A. &b
SaELR3E Y, KA FaRRATR) F i B 434.7%/+34.2%, T 3 iE B E R IR, A8 051K
ANAn2se b ) +23.2%/+14.6%, &L 4-Amigk.

B 1: 2020 572 2021Q1 4 7 Ak 5 5E 4 3 3 B2: 2021Q1 # 7% ROE ¥4 474 #

1500.00 75%

1000.00
500.00 I I

20165 2947 2018-

20.0%
50%

15.0%
25%

I 10.0%
0%

20194 20204 2021Q1
-25%

5.0%
(500.00)

0.0%

(1000.00) -50%

n W i o N & & ®
w— 0% b ARSI (LK)  —e=mYOY-E A
N
—e—40% £ F A H#/AROE ,\’6“’\\'
S4B Wind, TR AL AT BRAF: Wind, TR AL

&1 2020 542 2021Q1 4% LkiFgigk

40 REFTHBH A 2021Q1
i £ (feT) BN & b 28, (ML) YOY

Y RIT S 1140 53.7% 25.9% 314 14.6% 28.1%
ATk % 580.44 39.4% 13.2% 120.56 34.2% 10.8%
FAe Ak 4 389.17 23.8% 8.8% 11451 34.7% 10.3%
Fea I 1,578 15.4% 35.8% 352 15.8% 31.5%

FE AN 533.93 26.7% 12.1% 143.83 23.2% 12.9%
ESURIZ S S IN 182.18 1.7% 4.1% 71.50 31.2% 6.4%
EE E AN 4,404 28.0% 100% 1,116 20.8% 100%

W4 5b A IE XU & 6945 AR TE AR A B 4129



27 FHRIES

TR ERE
Ak SN 965 17.5% 324 63.2%
2 b At 5,187 27.0% 1,368 28.2%
B b B A A 31.17 29.6% 1% 7.99 12.4% 1%
& 18 3% ) 2102.74 19.2% 48% 547.76 28.9% 49%
A% ) IRAB A H A
o 340 64.2% 7.7% 15 -72.2% 1.3%
T BALAR K
0 X . ) (0] . I ()
HAd b SR A 783.03 21.9% 18% 252.04 75.3% 23%
B 3256.67 23.5% 74% 822.80 30.6% 74%
2 b F)3E 1,930 33.5% 44% 545 24.7% 49%
2 F) i . S% () . 9% 0
A1) 1504.89 34.5% 34% 437.09 29.9% 39%
IS b 1455.66 34.0% 33% 42232 27.3% 38%
AR E: Wind. FFRIESFTRPT
E: BF L GFPAERTKE+IAMAE B A, AEE T LBA=T L E PNk 5K
H bk G ="k NG BN H e 55 PN=S b SN - H At Ak SR K
A 3: 2020 5 L7 5B BAL T IRA AT Hm
180 18.0%
160
140 15.0%
120 12.0%
100
<0 9.0%
60 6.0%
40
20 3.0%
0.0%
-20
-40 -3.0%

A AR A S (12T)

AR AR RS N A5 2

HIERB: Wind. FFIRIESAT AT
E: ORAAB KB =TS

BABAR K AHE A BABIR K

AFRAHFERFE LAT, MEBREAEER VIR AT[Y R Embe., £ 57 202101
FAAFE 3.92, FH+7.3%, RFM+2.3%. 2020 FVA R T35 %R EH BRI, Hak
RHGHREK, R Ql THESMmK, BF ML FIRGATY Rk E Ak,

E GBI @ A5 BB A A R

51729
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B4: LFFHAAFFE EAT

AT R B

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

20134F 20144F 20154 20164 20174 20184F 20194 20204 2021Q1

— R B ATAT

HIER R Wind. FrRIEAFRPT
E AT E= (MRER - MAREZ FIEAR) /HARET

12. &#): fefBiTs brigst

BRLS EESE TR, 22045 LA RIRA. 2020 F4 2021Q1, HF LS E
PUAFS T e, A 2019 4R69 40% T FE 2 32%, 1A % — KRR, 244 btk
FRA, 2021Q1 I Z 28%, QI A& FMAFFTE k4 & tbiF #3325 1pct.

A5 Z&fefATLSERA

100%

80%

60%

40%

20%

0%
20154 20164 20174 20184 20194 20204 2021Ql

CEiE RIS w4 F AT %
K 4 LIPS FI N Fot Ak S HrON

$IERR: Wind. FFRIEAFR P
Er A E A GEN L ag o b Ao R Hpb b SR A B 8RR S B N,

KEFHEAAFTELFUANE IR Z, ABREFRAEFERSLAR. 5LTFTAAF
¥ KFARLL, 2020 kAR (TOP6: F1ZiE4. BAE %, BBIEA. L RIEH.
JRAEAFRBRIES, TR ZHRFRTE NG H 36%/14%, 35 TF4TL-F
¥y, HFAESFE FB X TP & A 45%, T RIEATEMA L 31%. K
AT KR RET LEHLERE, L. BTN SR TF/TLEY,

4 A B S @ 6915 SR E Fe ik 42 R 6 /29
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AT R B

?¢#ﬁ%ﬁ%&ﬁﬂ§&A£%ﬁ%,;\#ﬁ&ﬁ#ﬁ§ﬂ§%$ 3 TOP6
AZBERLFBEN G 33%, AT L35t 54T o8, AT LS B 12%,

BT ALFY., THERERAT, POARRRLESHEMERG, bR Ag,

KF#. EHIES . 5 EERZLZLFPEN E A 50%, EMA]T, o 5Rh8AT
WS-tk 3K, FRIEA. HREA. lil/i\wﬁi"\%'x4fﬂk5‘4i)\é3kb & FATLFH
KF; wFEEART, BB AENI)OARTEMANE RS, F—4LTE
B SBN B 56%, R FIEATE LN & b 31%.

&2 FHEFBETATE LFBANE K F

40 R LW H#F-F3 FH LS YR S AT F F) BN

EFAHFY 32% 28% 11% 10% 13% 6%
TOP 6 # 7 -F# 36% 23% 9% 14% 13% 5%
PAZIEA 29% 26% 12% 20% 8% 5%
B 34% 15% 14% 10% 19% 9%
Ao AL S 47% 21% 11% 8% 11% 1%
B&E % 46% 23% 7% 5% 15% 4%

J AR H 25% 24% 2% 31% 15% 3%
BEIES 41% 33% 7% 5% 9% 5%

¥ 7 % R 47% 25% 7% 6% 11% 5%
FAEREE 30% 34% 20% 5% 7% 3%

P [E 4T 28% 38% 2% 3% 26% 4%
EfFiEA 26% 45% 12% 2% 13% 3%
RFAEH 18% 24% 10% 31% 10% 7%

T 38 4E 19% 24% 15% 25% 16% 1%

S AbiE A 23% 20% 6% 1% 9% 41%
¥ITiE A 15% 48% 13% 3% 17% 3%

A HIE A 8% 50% 15% 2% 24% 1%

B AEA 24% 30% 23% 2% 18% 3%
ARSLIEA 8% 33% 19% 6% 34% 1%

A8 229E 12% 40% 8% 13% 22% 4%
% #)IE A 56% 24% 7% 1% 10% 1%

R RAL S 31% 32% 13% 3% 16% 5%

Fr EiEA 14% 52% 5% 3% 22% 4%

A AiE A 37% 29% 9% 4% 3% 18%
KIRIEH 39% 32% 16% 2% 8% 3%

H RS 23% 30% 26% 5% 9% 8%
FAEA 5% 29% 15% 2% 48% 1%
A 2% 35% 10% 1% 49% 4%

B EE S 41% 33% 6% 0% 9% 10%
FKAE A -5% 42% 23% 7% 25% 8%
F—A4) L -9% 28% 15% 56% 1% 9%

Ly B A 50% 30% 11% 8% 0% 1%
HAE A 39% 26% 5% 7% 0% 23%

W 4ok A E IS @ 4915 B E AR B O 7129



27 FHRIES

TR ERE

K -28% 89% 7% 11% 17% 3%
HEARIE S 27% 33% 10% 2% 26% 1%
K RAE F 40% 32% 27% 20% -24% 5%
o B AE A 22% 29% 32% 1% 9% 7%
LT PRI 85% 10% 2% 6% -6% 3%
AR A 2% 37% 5% 24% 31% 1%
EEINE]| 47% 25% 16% 6% 3% 9%
BRIEA 36% 27% 18% 4% 12% 3%
o RAE A 16% 42% 11% 4% 21% 6%

B R B: Wind. FFIRIESARFT
(1) BELEHPN bt 98k dolh Epe k5 AG 4R A G & LN,
(2) k3AF Qe FEIEA, HBiEA. BRAEZ. SREA. JLEA. BTIEA

KERGEM: ABARELFEERA. AEFTARRZLMHE, AoV REELH
7 Bk e BR A E B Heik 13K, 2020 SRR LT AT AR AU B LA 216G 15%42 9T £
18%, RFA1+45%, Af:F = F4+20%, LA PI=E%, Fk-lpet. EALZEN
B ETE, 2020 FREH-12%, SHRTHRE 6%, EZRZRERITILFL K,

B6: mb T EIFERI, RV RIS

100%
90%
80%
70%

60% 45%
48% 60%
w0 B e COST%  59%  56% 569

40%
30%
20%
10%

0%

2016 20174 2018HI1 2018-F 2019H1 20194 2020H1 20204F 2021Q1

G A B EAGRE A RR T
o ) ¥ HA R AT
M A LR AT

HAf kR Wind. FRIEFHRHT
E SR SR RE FIESRE 6 E T H .

1.3. eEk: k3IFAH ROE AL, FEFARHIES

B A8 PATIEHAEEAT IRk 2020 FAT )T E S FLEHEL AT 05 A FAZIEA
BRE %, BEIEA, RER. KA A PR AR, PRSI A)EE 149
AL, BH+22%, % =4 34%. BRELFHAEM 2019 Fa947 L H 2 % w3k
HFEZATIEE =, F)H+28.8%.

Wekdgik: 2020 AR LSRR E, 2021Q1 K3RAF LR £, 2020
%a #ﬁ%%ﬂgﬁéi‘ga c‘"l‘%{ﬁgi’}iika f%ﬁ’]/lﬂi‘gli%f%éﬁﬁﬁa ;’:‘*7]643'\

b AR IE TS @ 0915 BB ik 42 5 9 8 /29



27 FiRiE %
TR ERE

JE A Fa St WG A5 A B Pa+311%/4127%., 2021Q1 BTk ShAn K, K3 AT Lsrfs
T ESR, LI G TFATLFY, 6 RAIATAFIER+45%, LFELE %
Q1 #A)iE ] tb+341%.

ROE: kA HLRMKFATLEH, Q1 k&HAFHH4L ROE 35 L 10%. 35 FH
P RN (ARG TFATLFEH ), Top 6 457 -F3 ROE K-F £ 2020 44 2021Q1
BTFATLHME, L 7 KIEA 2020 4 ROE #it 10.0%, 2021Q1 k3 AH P45
1t ROE 3£ 10.6%; ¥ AR T, FEEHLTLSEEE, 2020 4 ROE & 15.3%,
AEIRAE A 23] 2020 S ROE 2314 14.3%/12.0%, 4Tk HE4L AT,

A&3: £ %H ROE & FATLEH

2020 # 2021Q1
AORLETHEE  jagig Ja-E 44 Ja-BE A
B (L) g (M) oY g (M)

LW HEBA | 108666 | 69.8% 6.97% 1455.66 34.0% 8.35% 422.32 27.3% 8.95%

kEAHFH 542.12 55% 7.8% 672.52 24% 8.8% 216.56 45% 10.63%
P AZIE S 1223 30.2% 7.77% 149.0 21.9% 8.68% 51.6 26.7% 11.24%
B&E % 86.4 28.8% 6.62% 111.2 28.8% 8.09% 441 141.6% 12.66%
B AE A 95.2 82.7% 7.81% 108.8 14.2% 7.78% 36.2 58.5% 9.34%
A RAEH 90.0 78.9% 7.97% 108.2 20.2% 8.60% 33.1 14.6% 10.14%
S RAE S 75.4 75.3% 8.55% 100.4 33.2% 10.60% 25.4 22.7% 10.24%
b AE % 55.0 782% | 10.56% 95.1 72.8% 15.30% 17.2 -11.7% 10.05%
BEIES 72.8 64.6% 8.79% 94.9 30.3% 9.95% 26.1 45.3% 9.79%
¥ 7 %R 57.4 37.9% 7.52% 77.7 35.4% 9.05% 243 22.3% 10.87%
P [E 4R 5T 52.3 81.1% 7.64% 724 38.5% 9.52% 19.9 13.2% 9.38%
48] 42.4 21.4% 9.37% 72.1 70.0% 12.02% 18.8 46.9% 10.23%
BfZiEA 49.1 43.4% 9.04% 66.2 34.7% 9.65% 16.8 18.3% 8.25%
S E A 17.6 1202.2% | 5.27% 40.0 127.1% 11.09% 12.0 340.6% 12.49%
AFiEA 24.4 97.8% 4.61% 27.2 11.8% 4.77% 11.8 44.7% 7.74%
P IR S 225 122.9% | 6.86% 25.3 12.3% 7.52% 6.7 -11.3% 7.94%
o KAE A 5.7 449.7% | 1.20% 23.3 311.0% 4.67% 7.0 -36.9% 5.29%
T 18 4E H 18.7 128.7% | 9.14% 22.9 22.3% 10.23% 45 130.7% 7.63%
KITiE A 16.7 547.7% | 6.11% 20.9 25.2% 7.31% 7.0 64.5% 9.54%
4 HIE A 14.3 69.4% 7.53% 19.0 32.7% 9.28% 3.2 -14.4% 5.97%
E A4 13.0 28.5% 6.46% 18.6 43.4% 8.63% 48 0.1% 8.41%
R EAEH 10.4 189.4% | 5.05% 17.1 64.6% 6.99% 4.2 14.1% 6.08%
AR AESA 9.7 31.3% 6.79% 16.3 68.2% 9.51% 4.2 31.9% 8.61%
RSLEH 12.2 21.1% 6.11% 15.4 26.1% 7.43% 25 -19.0% 4.72%
KIRIEH 9.9 69.4% 5.93% 15.0 51.3% 8.58% 3.0 -17.7% 6.67%
LLYAE S 8.4 116.7% | 6.79% 14.1 68.7% 10.17% 2.3 -51.7% 6.44%
B TIEA 9.1 36.4% 3.70% 13.7 49.8% 4.92% 3.3 18.0% 4.30%
RAiEA 10.1 234.2% | 6.58% 13.3 32.4% 8.27% 3.4 1.4% 8.04%
A6 i A 11.1 100.2% 8.59% 12.7 14.4% 9.12% 1.8 -44.2% 4.85%
#3RE A 6.1 204.4% | 3.48% 11.2 83.1% 5.12% 26 3.0% 4.00%

W 4ok A E IS @ 4915 B E AR B O 9129
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AT RERE

F EAEA 10.1 52.4% 2.64% 11.0 8.8% 2.81% 8.9 134.5% 8.89%
5 ) iE A 104 359.4% 5.46% 10.9 4.7% 4.88% 25 21.5% 3.91%
P 4RAE A 8.0 13.2% 6.44% 8.8 10.6% 6.37% 26 -19.6% 6.91%
% —4) 5.1 312.6% | 5.75% 8.1 58.4% 7.08% 0.1 -94.1% 0.40%
A PRIE A 4.4 28.1% 9.39% 8.1 84.0% 14.31% 1.8 10.6% 12.05%
B TR 7.1 206.2% | 6.55% 8.1 14.1% 6.02% 1.8 -23.5% 4.45%
oL FE A 5.1 130.1% | 4.07% 75 47.2% 5.08% 1.3 -38.5% 3.18%
RS 49 566.8% | 3.54% 73 48.7% 4.47% 1.7 -42.1% 3.75%
B BEE A 5.2 930.6% | 6.63% 5.9 12.8% 6.30% 1.6 -31.4% 5.90%
R RGE K 3.1 1.6% 2.52% 45 47.8% 3.08% 0.9 10.5% 2.03%
¥ R AE A 0.6 -115% | 0.59% 1.0 79.1% 0.91% 1.2 -280.2% 3.60%
KR 46 5 4.49% -7.6 -264.3% -7.62% 0.0 -95.2% 0.19%

FAER R Wind. FFIRIEAFFR T
B AMAMOsPEIEA. BLEE. ARiek. BAER. SAIEE. BIEE

AR AFRLABHAFEGTHLPFEKE, FETREHERRE, Mo B P
PRIEE G 9 B REARATA , KAAAAATEL 8 Z TAL-FHKFE, KIATE
WY R H TAT LR, $EEA BREERA. BABL 2021Q1 RATAFH 55|
A 4.9/4.1/41 42 FAOAEE, PR, PEAT. B HRRARIT 445, MATAT
F R FHaE A, TOP6 4 B 4% 2018 R -F 34 A 21.7%, 4T 3F TOP 6 47 49 8.1%.

R RREMAS T AMAEd, AATRMRATALEH

P AAF R R AR
(TR 2018 % 2019 % 2020 &  2021Q1 2018 £ K & 2019 K £ 2020 R &
2021Q1 & 2021Q1 %X 2021Q1 %X
FAEIEA 3.63 4.14 4.68 4.90 35.1% 18.4% 4.7%
B&E% 3.00 3.46 4.36 4.07 35.6% 17.5% -6.7%
B A 4.27 436 3.82 3.82 -10.5% -12.4% -0.1%
LS NS 2.99 3.85 4.50 4.60 53.7% 19.2% 2.2%
J AR H 3.89 3.45 3.61 3.80 -2.4% 10.0% 5.1%
BEIESH 3.17 3.76 3.92 4.09 29.1% 8.8% 4.5%
TOP 6 £ 7 %7 4-it 3.50 3.87 4.20 4.26 21.7% 10.2% 1.5%
3k TOP 6 L7 47 &t 3.39 3.44 3.55 3.66 8.1% 6.3% 3.0%
LHHFEHE 3.44 3.63 3.83 3.92 14.0% 7.9% 2.3%
3F TOP 6 # % 3§k 77+
A ARAE A 2.64 2.01 2.06 2.94 4.09 103.7% 98.5%
W 18 4E A 2.28 2.46 2.41 3.37 3.26 32.5% 35.2%
P RAE S 3.09 3.49 3.34 3.91 4.01 15.0% 20.1%
LEEE- 21 3.76 3.36 4.08 4.38 4.49 33.5% 9.9%
¥ 7 5 R 428 4.14 3.74 4.45 4.46 7.8% 19.3%
R AE A 3.16 3.48 3.66 3.89 4.39 26.0% 19.7%
KITiE A 3.42 2.94 2.94 3.48 3.62 22.9% 23.3%
KIRAE A 2.28 2.32 2.63 2.96 3.28 41.3% 24.9%
HAE A 3.98 4.01 3.90 3.19 3.50 -12.8% -10.4%

b AR IE TS @ 0915 BB ik 42 5 9 10 / 29



W-
.
=0
=
)

AT R B
o E AR ‘ 2.95 ‘ 2.95 ‘ 3.32 ‘ 428 ] 4.06 ‘ 37.6% | 22.4%

#¥AE KR Wind. FFRIESFFR AT

2. BMELHSLEEIERK, MEEEERAILRH

21. 2%: MEEHEER LR, RA4§FFILBENRiRIEK

Wi ERERER;, BHErLHEF K. 2020 57 AvARKT AR Lk, IR
P E R KRR, 2020 i A8 AR G248 AR TF R 45 A 3E 185%/554%, )
FE A +18%/424%. 2020 “F4= 2021Q1 B 3 A R AR5 5 4 9042/10169 1270, F
Ft62.0%/+11.4%, 3 ERE K @RIT, BHELLHFRAREERK, LFEH
2020 SFF2 2021Q1 Z LAk 55BN H] A 1140/314 1250, Bl o5 51+53.7%/+14.6%,
Q1 R Eb+15%.

4y

B7: PaifREReT 2SRz E8: 2020 5 B #) AR H R H+62.0%
900% 150% 12,000 200%
800%
700% 100% 9.000 150/
600%
50%
500% 6.000 100%
400%
0%
300% 3,000 50%
200% -50%
- q | 11l L "
0% -100%
2013 2014 2015 2016 2017 2018 2019 2020
o o -3,000 w— A FE R T (1) -50%
w— R R R MR RIEGI A R RT 2
BIL L R Foan £
B AR AT S YOV S R A R HA TS YOV f AR IS LAYOY-2 4
HI R Wind. FFRIERAT T IR B Wind. FHRIEFAFR T

AT W AR F Anik TAT, RAEERRTHIAKIEHE K., 20205F-F22021Q1 L 47 34
4553 40.0264%/0.0259%, B 71-8.7%/-6.9%. 4 F ik TA4T, AAME
&I ERI AN ILREL, 2020 E FAT AR £k = St BN 134270, F+149%, BN
B B AR20195F 89 1.5%4% 1 £3.0%.

b AR IE TS @ 0915 BB ik 42 5 9 11729
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TR ERE
A9: LWHH-FHMERME T
0.09% 5.0%
0.08% 0.0%
0.07%
-5.0%
0.06%
0.05% -10.0%
0.04% -15.0%
0.03%
-20.0%
0.02%
0.01% -25.0%
0.00% -30.0%
v > > 5 o A % 9 N N
N e N 3 N W " N o
M R M @éﬁ
T EHFHREE  —YOY-% i

HAERIR: Wind. T IRAE ST

QIAAKBUNZHZ L L FPNNE, RERALZRAZZLGFHEHE KIS,
6K k3 H B 2020554/ 5] R IL F LM & HbAR64% T 14 £62%, H¥ 454 &b
1240%, 6K K3 AR ARA 288 = SN F) Fb+180%, & FbAS5.3% EF £9.5%, HF
BEIES | EiEA. BREZF IR AL200%, MAME EEEH R, BEA
W SN b PR EAR, Q14242 SN ) bb38 1k A2 3 77 39 B 34 BRI AR A3 1%,
MEETITAE T, 2RLFBANEFEZZHRABATR, FAREM S & EALY
T, RASMAH LG 534838 K, b RETRA.

A5 kEAFB oL SM S AL

A BAIREEEE o - . RéERE AR HREEAK EINET A2 HER T2 LESE
\ % B AT AN
(12 b 5 23k 55N [N
2019 | 2020 2019

" | 2030 | 4485 6.32 11.23 8.03 1965 | 338 | 461 | 2722 | 3222 | 7425 | 11257
PEA
#wH

" | 3028 | 4759 451 8.69 1.76 5.87 194 | 283 | 144 2.22 39.93 67.20
PEA
IR

T | 8171 | 4548 451 8.44 1.83 5.91 320 | 418 | 073 171 41.98 65.72
PEA

" | 3167 | 4534 4.29 7.49 1.73 4.98 243 | 411 | 097 2.69 41.08 64.60
PEA
il

“ | 2272 | 3290 553 8.46 051 1.23 299 | 404 | 397 5.45 35.71 52.08
PE
B 7

" | 4066 | 59.46 477 7.43 1.32 478 411 | 480 | 542 7.84 56.28 84.32
e
6%
e | 18634 | 27561 | 2993 | 5173 1518 | 4241 | 18.05 | 2459 | 3973 | 5213 | 28922 | 446.48
&t

Ao bk

15
| 3046% | 3985% | 851% | 9.98% | 10820 | 17.45% | 455% | 4.10% | 36.66% | 28.63% | 100.00% | 100.00%
TE 7y
% | 75.83% | 70.82% | 11.31% | 12.93% | 4.41% | 8.73% | 4.86% | 4.22% | 3.60% | 3.30% | 100.00% | 100.00%
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TR ERE
PEF
IR
N 75.54% | 69.20% | 10.73% | 12.84% | 4.36% 8.99% | 7.63% | 6.37% | 1.73% | 2.60% | 100.00% | 100.00%
UE %
N 77.09% | 70.18% | 10.44% | 11.59% | 4.20% 7.70% | 5.92% | 6.36% | 2.35% | 4.17% | 100.00% | 100.00%
UE %
Pl
N 63.62% | 63.16% | 15.49% | 16.25% | 1.42% 237% | 8.37% | 7.77% | 11.11% | 10.46% | 100.00% | 100.00%
UE %
E A&
iy 72.26% | 7052% | 8.47% 8.81% 2.35% 567% | 7.30% | 5.70% | 9.63% | 9.30% | 100.00% | 100.00%
%%
6K
2G| 6443% | 61.73% | 10.35% | 11.59% | 5.25% 9.50% | 6.24% | 5.51% | 13.74% | 11.68% | 100.00% | 100.00%
4t

YOY

i E
] 53.1% 77.7% 144.5% 36.6% 18.4% 51.6%
JEF
#7H
) 57.2% 92.5% 233.4% 46.1% 54.4% 68.3%
JEH
J &
) 43.4% 87.3% 222.8% 30.6% 135.4% 56.6%
JEF
) 43.2% 74.6% 188.4% 69.1% 178.7% 57.3%
JEF
Pl
) 44.8% 53.0% 143.1% 35.4% 37.3% 45.8%
PEA
) 46.2% 55.7% 262.3% 17.0% 44.7% 49.8%
s
6%
NE| 47.9% 72.9% 179.5% 36.3% 31.2% 54.4%
At

AR BoNE N THRIERART AT

R6: RRMATIME P RIEE & b R

WAAAL Fe ), KIRAT T, WML P ARIEAE & bR A, 20204, FAZiEk4
A E P ARIEA & IR £53%, Flrb+8pct, BEIEANME P ARIEE b LA25%
RAE37%, R{HABHMAALL TR IE], REABRERPHEEYT TEKMAR.

MM E P RIEE & o \ 2017 2018 2019 2020
PAZTIEHA 42.8% 51.4% 45.3% 53.3%
BRB% 21.1% 22.7% 21.5% 25.5%
ARG S 24.9% 25.2% 26.4% 34.2%
HBAE A 28.9% 34.3% 26.6% 31.1%
B EA 28.1% 30.1% 24.5% 36.9%
JTKAEA 17.9% 18.2% 19.1% 26.1%
LA 48.2% 45.2% 38.6% 51.6%
AR R A E N TRRAEAFR T
4ol B B TG 8 0945 AR E A ik AR B 9 13 / 29



27 FiRIEH

2.2, #AT: IPO ik KK
2020 4 TPO AAEX M@K, QIIPO RT#H, PHEKET, IPO ik RE%LL.

Z#HF IPO FeffAMALZ k3G K, 2020 F4 2021Q1 L7 AR AT 545N\ Fl bk
2 31439.4%/+34.2%, QIIPO AAEHMALRE LA BT Fid, T 2020Q1 ZEIE#rm, #
folk 25 R BEAK, 2021Q1 B Fb3giR 555, IRIG-32%., 1R ARANAARIE G 38 KAH,
2020 FA= 2021Q1 FARMALR) b #1+29.3%/+11.4%. 2021 BT A EH, AT
FHAS, FEREleds, Kk IPO ik A XK.

AT R B

(7. Q11IPO &4

2021Q1
REHPME (1) REEPAE (L)
BAE 761 -3.2% 4,700 85.5%
Farf 2,246 26.3% 9,043 -4.8%
A B P At 3,007 17.3% 13,743 14.2%
BEZ 803 45.0% 2,486 0.4%
T A 47 -57.9% 460 -44.7%
W BURHE 2,002 -40.7% 10,586 131.2%
ARk 4,368 34.2% 21,505 41.4%
&b fF 854 20.3% 3,929 9.0%
N5 i 7,675 13.6% 33,369 30.8%
s IR A 205 -50.9% 1,036 -20.6%
& 2 646 -18.5% 3272 28.6%
LA 461 17.8% 1,659 23.4%
FRAL R 12 N/A 9 2.4%
BUR A FAA MR 150 N/A 852 -32.1%
ABS 3,629 53.8% 19,646 10.7%
e H KA A3t 20,851 11.4% 98,809 29.3%

FIEFR R Wind. FRIEAFFRFT
SRS PR - P

KA IPO RMALRT S, HBiEAtegIg K. PO RMHMEY, kAR
RS, 2020 4 TPO AL HALH] = 4 5 5 R PAZ K. BiEAF P 2038, &
BIEH TPO ARASHUAL R FL3g K 1645, A 2019 469470k 15 3 EAT L% =,2021Q1 IPO
RANHAL 86 1L, RIFATIE =, R, M| LAT, P IARERNTEA
%, EAHEA 2020 5F IPO ARAEHAL 164 12, R H+471%, HKIEA 2020 5F IPO &
AN AL R Fb+398%, 3+ 4TkaT+.

£8: KFAHALE IPO 4T L F)

e | 202101
$fi: LA

IPO A4 HAE IPO A45 % \ IPO A&45 AR YOY IPO &R4K £ 3%
PAZHEE 836.57 376% 39 56.99 -82% 7
IR IE S 607.79 1648% 25 86.05 - 11
B4\ 3] 488.98 -19% 30 40.92 -70% 5

b AR IE TS @ 0915 BB ik 42 5 9 14 / 29



27 FiRIEH

AT RERE
AZIE A 444.94 2% 39 95.51 23% 8
A RIRE 240.26 258% 21 64.17 - 8
REZ 216.86 191% 22 15.42 -33% 3
AEA 164.34 471% 19 25.77 -53% 5
BHIES 142.66 0% 17 35.23 116% 5
R A EA 120.61 161% 23 17.62 41% 3
HKIEHA 107.55 398% 18 16.69 -39% 2
RSLEH 94.49 40% 12 4.76 -40% 2
R F AT 93.33 597% 10 16.67 - 3
34 AV SE A 89.33 484% 13 15.99 80% 3
1EiEA 86.04 2% 12 45.74 628% 3
& 5 4R 72.69 1224% 5 3.63 - 1
¥ 7 %R 63.48 103% 7 20.98 - 2

IR Wind. FrRIEAFFRFT

K{HAH IPO MEBLLEATILAF, 45T N FHMEEFE . PO I B 54 TOP3
SRAFAEIES (73 K ). PIEER (45K ). K504 (43 %), ARIMRA B &
TOP3 5% A F4ZiEA (26 K ). BHaE2 (13 K). PEEX (12 K), A1LHBA
B ##& TOP3 4314 15484 (31 K). HA4EA (28 F ). PIEEEZ (25R). &
KA, KI{AH IPOMEEFE, HLEWN, TAIAFTY, RAESEESIES ]
&eFE, HELtfTLart.

£9: kFHAH IPO &S HRER

S EHL IPORE &M&E  EAAAMEE  GLKAAMEE  AGKADHEE
1 FAZIE S 73 16 31 26
2 P AT 45 8 25 12
3 A R 43 6 28 9
4 E &A% 38 11 14 13
5 KA EA 35 4 25 6
6 B A 30 5 13 12
6 g 4 a) 30 6 13 11
8 [ 44 26 4 17 5
8 EAZiEA 26 2 19 5
10 BHIEHR 23 5 13 5

IR B Wind. TTIRIESRFTR P
E: BEBRZE 2021 F5A9H

b AR IE TS @ 0915 BB ik 42 5 9 151729
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AT R B
A10: k3 AF ALK PO AL T AT A11l: A4l IPO T B & & F Tk 4H
35 30
30
25
20
15
10
5
0
. SO G TR G G R R A
W G K R e s B o R R ol e i el vl
% @E‘*@?& g st %%’?fo (er }%\»& R T R el P ARG
R K SNFNEUF N FEH RS K EER K |
HAERR: Wind, TFRIESHRFF A RR: Wind. FFRIEFHFIHT
E: BHEAAECEL: MRGTE—ERTAE . o BEMARCEE: M RGTE—EREHARE .

BB REY K, KHRAFHENF. 2020 F4= 2021Q1 H-SHEMAESF| A
4.16/0.94 1270, FIHH31+26%/+8%., M S ARA MARRT A3 A K3 AR, HILF
HELFET, 2020 FAAIEAAZ SHAR AL R IEIGZ K, FH+212%, HEIEAALL
FAEFF) e 31499%/+76%, 3§83 AT, 2021Q1 LA iEAF M B iEAAN RS 5k 3%
X.

£10: 2020 A SFEAMEHIEN = PREER. PEIERA BLAER

2020 4545 AR R4S FUAR 202101 A S ARG AL

L2l 5,245.88 19% 952.86 -28%
FAZIEH 3,687.32 36% 820.55 -5%
BRE% 2,300.19 28% 593.40 43%
il A 2,246.85 16% 556.56 -10%
g 8] 1,764.14 15% 354.65 20%
P ZiE A 1,643.30 29% 315.83 24%
Ao R IR 1,284.17 76% 360.34 67%
EfZiEA 1,116.34 74% 262.70 36%
HKAEA 972.41 -11% 282.54 25%
P AR A 949.71 4% 226.34 39%
R GEH 927.94 64% 227.63 21%
AR IEA 897.58 99% 384.26 137%
P LE A 878.69 32% 218.96 7%
E &L 5 744.96 46% 155.25 -28%
BRHIEH 740.14 21% 116.87 -28%
AAEH 704.39 212% 154.10 161%
FRIES 688.31 -11% 132.12 -40%

E: MO A GRS Lk, AE . BEERT AR 2,

2020 SFRIWATEFERA. 2020 5F 7 KELHAR (PAZEA. PEEZ. T4

b AR IE TS @ 0915 BB ik 42 5 9 16 129



27 FHRIES

AT R B

3. BRIES . BWIES. BABL. BRIES) IPO. BaRT ALk i &+ R
A L4, 2020 SFAT-L R KHAT PO ARAHALE F E X 63%, i&FT 2019 4F469
31%, 2021Q1 A AT T4, IPO #F SFLERA;A. B OREAERMKZTEFEE
EATMY. EMFITRT, SAREMN. REFESENERRS, KA ARES
FAEGR, LSRFAR, FHRRKIATE T EFL—FRI;,

B 12: 2020 Fk35T IPO ARG E L E LAY EI13: 2020 FK A HH SRR ELE LAY

80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

2016

—[PO% & &1k

2017

2018

50.0%

45.0%
40.0%
35.0%
30.0%

25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

2019 2020 202101 2016 2017 2018 2019 2020 2021Q1

— PO HLAE 51 — SRR L E G b e A (T ACHT LA & L

FAER R Wind. FFIRIEABR T

YRR Wind, T RIESFFRFT

E: KIAF QI PAEIES. PAEEE. PANG. EEES.  E: (1) KAAFERE: PEESA. PREER. PG, FE
BREIEHA. BEEZ. RFEA,

A BRIES. BEBE. FREA.
(2) Houthtnds: g, N8, BT ARTIEZE,

B 14: 2020 FAHFABFRENEFHKET LR IR ALY

80.0%

70.0%
60.0%
50.0%
40.0% ‘——--——___-,-‘—-""-"‘--._,__--—-"'--.---.
30.0%
20.0%

10.0%

0.0%
2016 2017 2018 2019 2020 2021Q1

—_— R 5 —E R Sk

$4E R B Wind. FFRIEFFFR T
E: KA T QI PAEIEA. PREER. FAAG. HlBiEh. BHIEA BAEL. AR
.

2.3, K% PAEY RIBHEE LA LA

Fa kSN EAT, EAIARNEY K, 2020 47 2021Q1 £ F AT KL LEMA
A A 389/115 4270, Rl #1+23.8%/434.7%, Q1 IREbL+5%, 4TI FE WAREF
ik, BB RS, & REARTEIARA T TR, 2020 FREARTE A

b AR IE TS @ 0915 BB ik 42 5 9 17 129



27 FHRIES

TR ERE

AER H-21%, £AHALR tIGHFLEY K, 2020 FRESTENAEL 2.1 Z1C, Rk
+6.7%.
B 15: 2020 K& H &6 TE MR 1+6.7% B16: 2020 Hf 2021Q1 L F AT K EKAR K
+23.8%/34.7%

200,000 120% 360.00 40%
34.7985%

150.000 90% 309

240.00

25%

100,000 60%. 20%
120.00 15%

50,000 30% I 10%

59%

0.00 3.0%

0% 20165 20179 - 20194 20204 2021Q1 0%

$ ’ -4.3% -5%,
50,000 i - ” 0% (120.00) 10%

— A (M0 R HUE (2 HIRFEHAE (L)
—_— YOV 4 X I YOY-4 AT LGNS (L) e— i AYOY-A £
HABRR: Wind. TFRIEFFFTHT HAf KB Wind. FFRIERFRRHT

PRIEFEHETENEBEITLE —, CRI0 ZFH TR RARRA. RIEL
AW 2 #3E, 2020Q4 K CR10 A 3 £3) 8 BHALL 2.6 HALA, Rl H4+22%, H+,
F e8] Bl B +115%, ATHEZL A 2019 69 10 A EAFLE A, BHIEFFFIZIE
F B o A +52%/+48%, 3Gik4xtk, FAEIEA LT HEMBEETLE —, Q4 RY
6647 L7, #HFH = ah—4%.

K1l 208, BHIESR. PRIEFIHEEIBEKNAE

FREHTE A HAAE
2019Q4

()
AT A 6646.57 48% 4,506 -25.2%
B&E% 3327.61 21% 4219 36.1%
BEIEH 2760.25 52% 1,814 78.5%
A RAEH- 2647.28 5% 2,522 11.4%
o8] 2432.6 115% 1,134 -18.8%
JEAEH 2306.05 30% 1,770 -32.1%
P HER 2002.43 18% 1,695 10.0%
B A 1522.33 29% 1,184 36.1%
HKAEA 1263.66 8% 1,171 3.4%
¥ 7 % R 1163.52 -14% 1,356 -1.4%

10 £ 3 At 26,072 22% 21,372 0.2%

AR R: R L. TFRIESFRAT

24, BF: REFFHREFK, BFLFRIZWRS)
EERAZLSFBHEAFTRIMANEK. ALSAEE, ABRETBEALZEZ G
BPEER NS (FABITE ST . GRS ). ABHRR (F e ifdEsdit)
Fo AT ) E AW A MR, 2020 42 2021Q1, _EIELEFE5 51+13.87%/-0.90%, [
o 5 A -8.43pct/+8.93pct s IE 47 A i 48 4K 4 B +2.97%/+0.95% ,  F] kb 4 A
4ol B B TG 8 0945 AR E A ik AR B 9 18 /29




27 FiRiE %
TR ERE

-1.7pct/-1.63pct. 2020 FA= 2021Q1 L AR Hihtak T EFRL TR B E 7
5.06%/4.09%, [ Fe2-%1-0.14pct/-0.25pct, 2020 4+F= 2021Q1 £ A AL F I A (S
AMAE T B AR ) F) b5 B +15.4%/+15.8%, Q1 Rpb-4%.

B17: 2020 F= 2021Q1 £k T A3 Flk 5 R B LA BT

12%

10%

8%

6%

4.90%

4% .09%

2.98%

2%

0%

AR R Wind, FFRIEFHR AT
(DA ak T R FICE F=h Rk T A A I R Ak T AR B
()48 T B AN AN A -TEE RS E T8 AN AL A,
()& ik T AL A= 5 M@k 7 + A 2 T BT Bk i/

ARERFREYT K. 2020 F R HARIF +20%, Q RIELY KAR, 4
SFA24%, UL 3 BT AB AT AR 23%09 5 A0k, ARt S ESY
R, IZh b A BALATE R RA. AT LM LA, B EXEET &
HPRRI, REEF® & RAZE 18%.

A 18: 2020 4= 2021Q1 £ @ F = ALK LR A

45,000 30%

40,000
25%

35,000
30,000 20%
25.000

15%
20,000
15,000 10%

10.000
5%

5,000
0%

2016/12/31  2017/12/31 2018/12/31 2019/12/31 2020/12/31  2021/3/31

R AR —— &R P AEYOY-4 S

BBELEKTARE W, BRFKBRLEZONREAR. 2020 FA KRR T EARATH

W sk A IE XU 0 6915 B TE Ao ik 42 5 9 19 /29



27 FHRIES

AT R B

B 19: 2020 B LXK KGR

BAF, BRI ERER LSk, B EERT ZARRET K, KE 202142 A
R, K& LI It AE 4;>Ld&/\%miﬂ‘\5ll. 5876 12/8119 1z, 441453
+13%/+7%, 2019 FF= 2020 FAR 7 FﬂmWﬁ\ﬂﬁ7%wm@2m0#m%
T AR IR ACE , 2020 F EDCE K Fﬂm@kxm,W¢M%ﬂ ES ks
ARG K K~F REFIE hm, T390k ) T REA TR, HEKERR 69 6]%%“#3;#

B,

B 20: 2020 5 FiEsEarRE TS

100.0% 3.00
80.0% | 250 r
60.0% | 200 ¢t
400% - 150
20.0% ‘ 100
0.0% . 0.50 /\
20174 2019F 20204 0.00 I I I I I I I I I I i
20.0% | ,{hé‘jmnﬂmnmm - =
050) F § "9 @ 7 9 92 7 2 N7 <
-40.0% L (":L‘Eﬁﬁﬁﬂﬁﬁﬁﬁﬁﬁ
P L e B L R &888&88_88&88 888
i S : B3 bl k 84
4&;)\ A L "‘F ‘J'-r_'r ﬁ’ﬁﬁ_“id
HABFRR: Wind. TFRIEFFFITHT HAE KB Wind. FFRIERFRRHT
B21: BIMATA SRR3R
16,000
14,000
12,000
10.000
8.000
6.000
4,000
II||||I
\'\\%\%%\%\q\q\q\?’ﬂqQQQ?:‘P"»Q"»Q '19 “\'\»\"b\
é‘ @é ‘.569 Kx.:b Q, Qz" ?,Q @'5-:\ % 0 o~ _QO 029 \Q' <@ \3\‘5

WER BARAE L LAE (L) m S B L L RE ()

HARFR: . TR A AT

HBEBRBZM GG LYK, KIRABRRAAER. (1) 2020 F, T HERENK
¥, FB ABARIZBA SR, BN, EMET IPO LATH Alotk, IK3h HIL5HR
Fob g K @B, 2020 £ 47 PE 2% £ -FN3) 418 5 3] F l+77%/+158%.
(2) BAATL ZHAnik qt, PE A% EF o8 FAEA L3 A K3 AR, LRE
J PE F/n8) 2020 4F4A)1814 23.50 12, Fl+35%, FLETKSIA 22%; FAEIEA
% EF 28] 2020H1 A F)IE 17.59 12, APATHK 12%. (3) ZARE, KHPAMZAE A
HPR, THRLOELAZRFT LA LIIMPELE, HIZ W 554)0E LA 47
%

~E
H %

sb A ) I SJE 07 0915 S B A2 F B 20 / 29
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AT R B

£.12: 2020 £ 47 PE F/\3) #1895 4 56 ¥ #3k

T AR BAREZS T3] 2018 #4#)iH 2019 %-#)iH 2020 #%-#)iE 2020 4 F) BT #K

A RAE S de RN -0.46 17.38 23.50 22%
B AE H B I AL T TR 8] 1.88 8.78 15.12 14%
JT KRS V&Y 3.49 2.19 9.21 9%
N8 b AR 7.2 8.95 12%
FAZIE A SEBER -0.47 10.88 8.42 6%
K I EA FIEF 5.63 2.25 3.61 13%
REZ BB 2% 0.88 1.54 1.74 2%
34 AV SE A SEIER)H KA TLA RN 3) 1.13 0.71 1.29 3%
FAZEH AT A 0.06 0.88 1.28 1%
FAEH FUSEASIE AT PR 8] 0.29 1.51 1.28 9%

4it 12.42 53.35 74.39 9%

YOY 271% 39%

£13: 2020 548 B ETF A8 AA)HkREK

T HERFTNE (2F) 2018 #4478 2019 447 2020 4#)78 2020 AA)E T

FAZIE A FAZIE SIS 6.03 13.02 17.59 12%
HBIE A B A E AL SA PR ) -4.18 4.14 9.69 9%
F 4 3) P Al R, 2.55 6.53 9%
JT KRS ] K $An 0.33 3.00 5.63 6%
BHIEA RBHEK 0.78 1.07 4.81 5%
LR R GRS EIEI S Y 0.22 -0.19 421 4%
RIS M BN F K 0.02 1.06 351 3%
REZ B A 0.24 0.70 3.27 3%
Wi E H Wil ) # 0.38 2.73 3.12 14%
REIEA R F R HF AL A PRFAENF) 0.23 0.68 2.70 16%

At 4.05 28.77 61.07 7%

YOY 548% 112%

BAERR: BNE . TEORIERF AT

Rl4: 2RI ARFTRAEHSNAR

BRI ARFRBE 2018 4 2020 4 2021Q1 (%4%)
) TR IE A 4.38% 7.05% 12.45% 16.61%
EAR7 S . 8.66% 10.57% 9.32%
AL IRIE S 8.46% 7.52% 9.98% 13.31%
Sk iE A 2.48% 6.68% 7.94% 10.58%
JT KRS 0.41% 6.39% 7.19% 9.59%
AALIEA 5.75% 7.19% 6.52% 8.69%
W38 4 A 4.90% 7.96% 6.46% 8.61%
BE A 3.25% 3.99% 6.34% 8.45%

b AR IE TS @ 0915 BB ik 42 5 9 21129
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x15; &

TR ERE

B £E 4 7.07% 7.33% 6.10% 8.14%
N 4.75% 6.08% 4.13%
[ BAIE A 7.51% 5.38% 3.27%
FIEER 3.59% 5.59% 5.25% 7.00%

A3t 2.98% 5.20% 5.06% 4.09%
2R IE A 4.71% 6.20% 5.00% 6.66%
36 i 3.59% 7.59% 4.93% 6.57%
FLIEH 2.87% 2.14% 4.93% 6.57%
KIRIEH 5.23% 5.25% 4.88% 6.51%
R IEA 0.00% 5.37% 4.79% 6.38%
4 A 5.66% 7.22% 4.59% 6.12%
AR IEA 4.94%, 6.18% 4.57% 6.09%
oL I A 6.05% 5.18% 4.49% 5.99%
RIAE H 3.97% 5.45% 4.46% 5.95%
KITiE A 2.56% 7.34% 4.36% 5.81%
& RAEA 6.51% 4.32% 2.49%
REIEH 4.56% 3.49% 4.26% 5.67%
FRSLEA 5.52% 3.30% 421% 5.61%
1ZIEH 3.90% 5.61% 4.02% 5.37%
B 4R 1.38% 5.98% 3.74% 4.98%
% dE A 4.65% 7.09% 3.69% 4.92%
hAZIE A 3.11% 4.86% 3.65% 4.87%
5 R R 3.65% 4.65% 3.54% 4.72%
B E A 2.06% 5.31% 3.24% 4.32%
% —4) 3.40% 5.79% 3.09% 4.12%
AR 3.91% 4.88% 2.89% 3.85%
BEIEHA 1.97% 4.83% 2.88% 3.84%
A6 RAE 2.47% 4.60% 2.79% 3.72%
HRAEH 1.16% 3.34% 2.41% 3.22%
W RAEA 2.86% 4.63% 2.07% 2.76%
P ARE 4.49% 1.54% 0.66%

K -0.37% 7.38% 1.38% 1.83%
7 EEAEH 3.25% 2.22% 1.11% 1.48%

AR BR: Wind, &3, FFRIERFR BT

R B B MAR TR A B AR TERE
2018 4K 2019 4K 2020 %X
R b \ Bl Rk &b R b il &-X-4d R b B R &
FATIEA 14.7% 59.7% 19.5% 52.5% 32.7% 37.6%
B AE A 15.7% 56.7% 15.8% 54.5% 18.6% 49.8%
AR A 11.4% 65.7% 14.1% 70.9% 20.1% 64.7%
B&AE% 13.9% 57.1% 14.2% 58.7% 13.3% 56.2%
BHIES 9.9% 73.0% 10.3% 75.7% 12.2% 70.4%
JT KGR A 8.5% 61.3% 9.3% 67.3% 10.5% 72.1%
45 A B UG &) 6915 B E Ak AR B O 22 / 29



\

FHRUEST

AT RERE
&g a) 34.6% 52.1% 37.3% 39.7%
KiTiE A 9.8% 68.1% 14.0% 67.7% 14.7% 65.2%
B TAE A 1.6% 77.2% 1.9% 81.4% 6.8% 78.7%
FAAE A 10.5% 70.8% 10.3% 54.7% 10.5% 51.3%
KPi# 5.3% 61.1% 7.3% 74.2% 8.1% 82.5%
E 44 2.3% 51.0% 21.6% 53.1% 18.4% 55.1%
% & iE A 8.4% 74.3% 18.4% 70.8% 17.1% 69.2%
HKAE A 10.8% 51.4% 8.8% 49.4% 12.6% 52.9%
% —4dk 4.0% 81.0% 5.0% 84.0% 9.8% 76.4%
34 b 4E A 7.9% 67.8% 16.1% 62.2% 19.1% 60.7%
L i A 5.5% 54.7% 11.1% 46.0% 7.8% 69.4%
Fr EAE A 0.5% 73.6% 9.9% 71.8% 15.0% 62.2%
E AR A 1.3% 51.4% 3.7% 91.9% 8.6% 82.2%
R EAEH 2.8% 69.9% 10.8% 64.5% 12.5% 65.0%
0 3FE A 0.9% 85.6% 3.2% 87.2% 5.6% 86.0%
EfZiEA 6.7% 70.2% 12.8% 70.8% 11.4% 75.9%
¥ 7 % R 8.4% 67.6% 6.6% 67.3% 7.7% 64.3%
RILIEA 9.5% 61.9% 17.8% 66.8% 12.5% 60.7%
RFiEHA 11.9% 72.1% 12.6% 68.2% 13.0% 62.8%
HRIEA 3.1% 88.5% 3.7% 78.1% 6.0% 72.3%
g B4R 16.8% 63.6% 20.7% 63.2% 26.2% 58.4%
A 523 E S 3.1% 78.1% 6.9% 82.0% 4.9% 73.2%
& JRAE A 11.4% 66.6% 7.8% 81.5% 5.0% 85.7%
A6 iE A 2.2% 67.3% 7.8% 71.7% 5.5% 60.3%
P AT 6.1% 64.7% 9.7% 64.5% 10.0% 67.4%
W8 AE A 3.3% 34.9% 5.2% 42.5% 6.3% 58.7%
A 3.4% 85.7% 5.2% 90.7% 4.2% 91.1%
KIRAEH 3.7% 68.5% 2.9% 72.1% 5.3% 66.5%
RRAEH- 29.8% 46.9% 30.2% 49.9% 25.3% 45.4%
SEIRIE S 20.3% 2.1% 1.4% 73.4% 6.8% 84.2%
A2 ShP S 3.5% 75.7% 12.4% 58.2%
¥ 4RAE F 5.9% 63.6% 5.3% 66.5%
=) BRIE A 6.8% 105.0% 4.8% 88.9%
I AL A 13.3% 76.7% 12.7% 638.3%
Bt 9.7% 66.6% 14.2% 63.9% 17.8% 69.6%

¥R B Wind, &8s FFRIESHERPT

25, KRFA: ABIAEKNEE I

2020 4FF2 2021Q1 L7 47 F).& 4 A5 A 534/144 1270, ) Ee o H14+27%/+23%,

QI FRb+9%, By B EkAAL K 838 An L3,

TIHEFERI BB FRKTET, ARAEXRYT K, SAQHREEK, 2021 F
4 P R EERIAEIE 1.7 TAC, BREM2%: PERAH b AE AL Eik 2.54%, 34

W4 5b A IE XU & 6945 AR TE AR A B
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AT R B

B22: LHABRINLEERT AR LE TR

MRFT 2 A8 a5
B BP ST s A Gk AATAY, GkA b S48 58 AnbLh 5

ANF 5, RRmBRAIALH BHEEK,

ENBELBE IR E TR, BRf g, K2
AR IR Z A7 b - R
BFAN-6%, HARMEDa A A4 .

B 23: M RaalAEbRiR Y TR

B 2019 fA2, PERARAY 2, EMH T A gt el m LT 4
SEIA FTARAL, BRAIAD R B
2021 4 4 A RERARBL 151712, B5Fm+11%, &Aakb gk

9%, RF41+0.71

ZRATRIe BTG S, ATk

, Bk HUARH 5 B TS, 2021Q1 R FEALE A FRT B H-5%,

— B T AR (%) A 4

r 3.00

- 250

- 2.00

- 1.50

- 1.00

- 0.50

12,000 60.0%
10,000 <0.0% 7 g2 B B8R (L)
X 0%
8,000 40.0% 18,000
16,000
9
6.000 300% 14,000 -
4,000 20.0% 12,000 -
2,000 10.0% 10,000
0.0% 8,000 -
20164 20174F 2 13# 20194 20204 6,000 -
-2.000 -10.0%
4,000
-4,000 -20.0% 2,000 -
-6.000 -30.0% -
-8.000 -40.0% PPN I N \o. S
AR RAGEE ARG (fTL) —YOY-% %

QQ,\QQNQ\\

& é‘é é@ﬂ N %& %o & @fb" \gﬁ'\ « %& QD « ‘@\

IR Wind. FRIEAFFRFT

SRR Wind. FRIEAFFR P

B24: BRAEABFA LA K

1.600 10.0%
1.400 -y 90%
8.0%
1.200
/1 7.0%
1.000 6.0%
800 5.0%
600 4.0%
3.0%
400
2.0%
200 1.0%
0 0.0%
DD OO0 0D 0000000~
TTT T ITITTRT A adggagagaga
z.ﬂ'g'P\EE?_{JQ“PU:‘DE'hg;gﬁ&ﬁfdu:.ﬂ'&'
EES55ERE58 55558 R2585K88k33
AR H —— RS RE MR-

$4E R B Wind. FFRIEFFFR P

2020 FHAAAATHRS, Q1 %A=, 2020 F LT 47 H A

é»‘iﬂj 'g]bb'7%) i

BB LFFHETAFRAZY K, RENGS &R, Ql kT AR

Frest, FB LT ABRA A5 T KBS b b, KR

IAEF, L AT 2020 F4 2021Q1 F ¥ A &
2.88%/2.94%, )5 $1-24%/-15%.

RATAIFEA T EAT. K

fit G me o ARA (FFAG) 23 A

~E
H %

56 A B IS 8 6915 SR T AR B Y

241 29



27 FHRIES

B25: 2020 F A ARATHRR S, Q1A EH

5.0%

AT R B

4.48% 4.51%

45%

4.0% 3.77%

3.5%

3.0% 2.88% 2.94%
2.5%

2.0%

1.5%

1.0%

20174 20184 20194 20204 2021Q1F1L

4B KR Wind. FFRIESFFT AT

&16: FHEANH & A& LRI AR

2017/12/31  2018/12/31  2019/12/31  2020/12/31 2021/3/31

B &S 54.2% 52.7% 58.7% 59.1% 57.6%
£ @ e 30.3% 33.6% 39.0% 37.9% 39.3%
FI A4 SR aR A 15.6% 10.3% 10.9% 13.6% 11.6%
FnF2 4.9% 5.6% 5.8% 5.0% 4.0%
sz HHE AR 3.4% 3.2% 2.9% 2.6% 2.7%
KA &5 5 45.8% 47.3% 41.3% 40.9% 42.4%
KAt 1.8% 2.5% 1.9% 1.5% 1.4%
FLAT AR A 44.0% 44.9% 39.4% 39.4% 41.0%
H &R 5B 100.0% 100.0% 100.0% 100.0% 100.0%

$AE R R Wind, 284, FFRIERFFR P
E: OF SRS S H=% B A RE EEAE BB R IR K oS R S AR AR AR

3. BAFM: Tt 2021 F L5 HEFERE R+H3.3%

Mg T RN BRAIF LSBT, AHLEHFBHENK. Ak, WgEE. Bk,
A SRS LEFMALAFEANLZRGRAE. (1) FARAREIETET K, ~EAE
FRR Y Z e, ARG T & LARENEE PRI R, Mg Rt g iR
. (2) BRA. FTAEBFA I L 4L Eilik, Emﬁﬁm%%£%WLaﬂ%§F
BRI T, AR RERA. TF. BT, fTEASRF—A2G0RE, Kahlks
R kA7

FANFGT B AR 2021 5448 F 1+13.3%, ROE A 23k 83%, Mg &3,
BAT. TEALFRBF S, RNMFUT LT AE 2021-2023 F 24K F)1E 55 4
1649/1998/2361 12 /T , R o 4 A +13.3%/+21.1%/+18.2% , ROE 4 %] #
8.33%/9.05%/9.68%.

AT PHABGET, Bt EEAE 2021 SF44EF H+13.3%
40 R LW A FEAR
(%45 f27)

Y AT SN 742 1140 314 1,092 1,198 1,298

2019 4 2020 4 2021Q1 2021 % E 2022 4 E 2023 5 E

b AR IE TS @ 0915 BB ik 42 5 9 25129
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AT RERE
YOy 19.4% 53.7% 14.6% -4.2% 9.7% 8.3%
EES) & RN 5,580 9,042 10,169 8,590 9,363 10,206
YOy 35.5% 62.0% 11.4% -5.0% 9.0% 9.0%
FAT W SN 416.39 580.44 120.56 669 791 944
YOy 23.4% 39.4% 34.2% 15.3% 18.2% 19.4%
R R LI 314.41 389.17 114.51 471 598 756
YOY 3.0% 23.8% 34.7% 20.9% 27.1% 26.4%
KAZF AL S dN 1,367 1,578 352 1,628 2,100 2,573
YOY 89.1% 15.4% 15.8% 3.2% 28.9% 22.6%
BB AR E 5.20% 5.06% 1.02% 4.31% 4.63% 4.66%
GUDRE SEON 421.55 533.93 143.83 546 491 429
YOy 15.1% 26.7% 23.2% 2.3% -10.1% -12.7%
BLMAN CGREE) 3,440 4,404 1,116 4,616 5,408 6,254
YOy 36.8% 28.0% 20.8% 4.8% 17.2% 15.6%
FRR 1763.44 2102.74 547.76 2,170 2,461 2,783
A5 BB A H Al T = BABAR K 207 340 15 231 270 313
a4 1086.66 1455.66 422.32 1,649 1,998 2,361
YOY 69.8% 34.0% 27.3% 13.3% 21.1% 18.2%
HAE GRA%E) 31.6% 33.1% 37.8% 35.7% 36.9% 37.8%
JAE R AR A 16,196 18,663 19,092 20,946 23,202 25,594
YOY 8.2% 15.2% 17.7% 12.2% 10.8% 10.3%
PEAR Bk F At 261 950 100 1,000 700 600
ROE 6.97% 8.35% 8.95% 8.33% 9.05% 9.68%
A BRI (defRE P ARIES) 3.63 3.83 3.92 3.79 4.01 4.29

HIE KRR Wind. FFRIESFFR T

4, FF#EN: 47k ROE A 2H4% LT
ERARRECE, BRMIMBTA, ROEA LS L, HHATL " 7
B 2020 % 9 AT HATHERM RS, THAHIRRELLEAFMIEE, ¥
JEAJRRB RAES ROE R, Bk ATHMACDE LR, 5kHMIT
Bit, AWAMA BN LI L, PRIE, DAY AL RK, Mtfois
%, KEMEEE. KEEE. MM L SPIRATLEHFEERTE, BHRLSY
A RS ROE $4: E4T, R AFANG P15, B iAT LA T A £ PR, %
FARBECE R, LRITL “E47 T4,

ZRIRABTHEFY., F5I% BREBRFIFRAMEEELRATME; &
ZEE&AT: FERME E AR ER ARG LB SR AR S R T E

KA %R, FEETR: RBELKRET FEIELA. BAEE ST A0 H &)
H P2 58

A B E e 8912 T o O

26 1 29
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AT R B

&18: X B E

B 26: E % B3k PE B{E&T i & F AR

53 T IESI(PE) — TOP6¥mELs

0.8
,\ﬁab,@,@,\@.@,\'\,\'\,(\,(\.(\,{\\‘b.\‘b,\%@,@,@,\cb,@\q@’,\cg,g(@(&@@quq:\q}
& Y B o & R & & X &\ R 0@%0945
5@\3‘@%3%6\505@@@”5%2’\\05"}@‘\5@5%2'\\05@\-“@@5%@\\‘33’2’&“\3@5%a\\°3°\!\‘

HAERR: Wind, 28] a4 FRIEAAT TP

AR, BEMAE \ EPS
2021/05/17 \ 2020A 2021E 2022E 2021E

300059.8Z | AFME 3432 0.58 0.80 1.07 59.30 42.90 FEN

3908.HK | 43 20.20 1.60 1.80 2.14 12.64 11.23 AIER
601377.SH | >¢abiEf 8.58 0.60 0.68 0.79 14.35 12.56 AP
600030.SH | F1ZiE#4 24.89 1.16 1.44 1.67 21.46 17.32 KRIFAR
601211.SH | Bz % 16.95 1.20 1.48 1.67 14.13 11.49 AP
600958.SH | A FiEA 9.02 0.38 0.59 0.72 23.74 15.39 AP
000776.8Z | J KiEH 15.06 1.32 1.56 1.76 11.41 9.66 RIPL

$4B R R Wind. FFIRIESFFR T
E: (1) BRAFMZ SN, Lif3) EPS 44 A Wind —ECHFHA;
(2) &3 HERM#EAZET, 2021555 A 17 BILE (1 £7=083 AKT)

5. KR

® R R BTN,
® WYL E BB, AR EEFET &R RAEIM.

W4 5b A IE XU & 6945 AR TE AR A B 27 129
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#5 7 OA

GEAIRIZ R LE LWL IR, GEAZEHIMILRZE UBEEEHI5] (KT ©TF201747A 18 AE
NFEH#, R LR, FRIEFFEWARARIEFRARS (F G ), BB LN & e AR E A
AR E LA A F LR EBRIEAZEE N AHCE, CSM-EBIRKH, ZEHEFEE LEFEBRNEARSL G
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B 2 T35 FIARFR9IR B, FABERME, F iw! Bt FeysEm 5.

AT R B

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

JRZ B PR LB
%A (Buy) FritAast % T 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% F 3% 2 I 5% ~ 20%;
%1+ (Neutral ) Fot AR T ) FIAE - 5% ~ + 5% K F;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .

b AR IE TS @ 0915 BB ik 42 5 9 28 /29
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ERPE R

Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

AT R B

Tt RAEF AT PR3]

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn

E Y3 %

Woik: bR H EIRE G AT RAI8F &R KAC2EI6Z Joit: ®ET S R45L541 54T ITBESE
©R 100044 B %h: 710065

BRAG: research@kysec.cn WEAR: research@kysec.cn

W4 5b A IE XU & 6945 AR TE AR A B 29 1 29



