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SAFE), LiEEEMAH D RNELER TR 52%, L PIT KD mxms

Bek R LI K 6.8%. NKRARAS EFXAAALER ITK 13.3%, L+
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(1) Bk SBSFERABROKYELE: FLE+5.2%, HEbsHEAFHERLE
14 6.8%

S AT, LEEIZAORYALERRIEK 52%, EFHTALER
+6.8%, %5 A LA)FIt+11.8%= % 5.0pct, 3&ik A AT

(2) &&MA: \ABAEOERBBTMHERE+13.3%, RiFEHE

5 A d), ANKARMEHEHEEMABL TR +13.3% (FT1E+15.8% ). HFINT 4
Bk TR b+16.8% (AT1E+24.2% ), A K 48 Ak &R H+4.5% (AT1E-4.0%). 4
FTEP TR AR Ty 45 3 B 0k, faBk £ % = R F iR B 13 5 42 4] 5F 12 H 050 I R 4%
7, o, XREISTERMA LS ITIRE,

(3) ERkMELE. BOEE

> Rib: Bk EH @, Fl+8.9% (A11E-10.4% ); B4 % &, Flb+11.8% (A7
{E+13.7%) CGHRuethaE L BnEtovz), 5 AT4), RibAgigiii s A
LAy Kta= St 19.3pct, FibA v EA4 S A LA IRk 3.8%.

> &5 4. AerEFE, FH19.8% (FE+23.2%); MAAE 45 %025,
5821 B85 aBAH 1.25104, REFRIEH 14.5%, & 2017 F0 k%
B3R Y 6.8%.

> RER: B EFFE, 5L HBE AR IERER 16.0% (AT1E+6.9% ), 5
SAEEAAREF, BAFE, 42 HB AP FIT R, Fl+13.2% (A4
+9.6% ). MEER &P FReGIFTH D 2E, S3, bFBRRRBAEAL T4
FHARAL.

Q 4A£BAOYE

(1) 4 BBg#O%Y:. FHERE+11.15% (Fi{E+14.7%)

(2) £R#: \AIRABFEOKEKHESHERLL+15.1%, SSfENE

£, SARASL BRI L+18.6% (FIMA+12.9%), 44 RIFRSEKES. st
TABERIET RE B o B aiFeL%.
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+24.2%, b oHFLEEE) 2021.05.16
2 4 A FAARABITHALERIL
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R4 2021.05.09
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FH4RE) 2021.05.09

4 4 A F aRAHI T AL TR
+22.3%, HHEAIFIRGMEL K —B 04T
W ERHRAE) 2021.04.25

544 ALayiRadEEMALERIL
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b ERFIRED 2021.04.17

6 €3 ATaRABEATMALERIL
+18.0%, ARHESHFAE A uiTl
HRARAE) 2021.04.05

7463 AR ARABEEMSLTRIL
+19.6%, M ARE—FoiTLkEs
MRS 2021.03.27

8 (3 A LA EABGREAERERmER
FA, MR AR+13.8%—H AT+
MRS 2021.03.12

9 K% g EA B EF, A BRI
k—# m AT LR ERAED 2020.07.13
10 € o AT ENFNE: FURDAE,
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(3) ERGHELE

> Bk AS5 @, 4 ARLH10.9% (FE+15.4%) Gk athaF .8 05

Ao oz

> 4G B F @, 4 AR A2.8% (FTA+14.9%) (& 2 HhaF 5 %0

/75‘:’ =2 ),

> B B EF @, 4 AR H+428.4% (AT1E+35.1% ) (HathaE s k)

Huoiz),

(4) BBESEDO

> 4 Ak, RS ERREIEK, HPRITHE. RIS, T HRR
MAetgH AR I KA 20%.

> 4 A, TR LS. RIE. RIESFAFRDEENT KW ESLES A
Bl g KA 15%.

> 4 A4, 4MB. REBRKBEERASLT Y AR LY EZAHH,
B3R F 3 23.1%. 35.3%F= 34.3%.

> EEBO FAEB(ATOR)4ALAZAKHAELS 053100, B A
Fl6+10.6% (BT14+8.1% ), BiH{A 2.07 ek, EHFEIL+7.8% (F1L
+6.9% );

Q 5 APamEENES

> K FeETHIIE (BDI1): 5 A 21 B, BDI #64c4h 2869 &, 4.5 A 13
H T2 6.8%, % 1 A3 %K 501.5%. ¥, BCI#4H 3930 %, 4% 5
A 13 B T2 13.6%; BPI 4544 2855 %, 355 A 13 B F#k 5.4%, % —

AT3E K 257.3%.

> BRHEHIE (BDTI): 5 A 21 B, BDTI 4844 615 &, 35 A 13 A
K 0.8%, K 1 AT T 18.7%.

> LEHhof£EAEMILE (SCFI): 5 A 21 B, SCFLI4H 3433 &, %
58 14 B L3 2.7%, 3% 1 R3] KW@ L3k 270.9%.

> TEHHEoEEBENIEK (CCFI): 5 A 21 B, CCFLIg4h 2217 &, %
50 14 B L3 3.9%, 3% 1 F77 KW@ L3k 163.5%.

QO HHEEIN

BNESXEZFTES: BNEH, FTHNE, ALETE T KA LS
B, BEZATHOELSBR MG, LA PG,

a

MR R

ERAGEN,; SXFEEEFEMNEBIAE; BOBEXERTEE.
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32.5 A% 8 RAEHFEEL (BDTL) FREL LT 0.8% woovvoveeeeeeeeeeeeeesee et 14
33.5 A &) R FEAAEMAEE SCFL. CCFL TREE G FU2.7% 43.9%.ccrriveerieierieiesssis s 14
FE R g = 5 OO 15
ST 1 s OO 15

Ex=EXR
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B 6: 5SATE, TEBTRIBRIEBAFE] FEAT1.8% crereiceeeeeeee ettt saneesan 6
B 7: 2021.521, AHBITELE M 66.44 FTUIAR cooovoeeeeeeeeeeeeeeee ettt 6
B 8: 2021521, LARFTEZST T EITELE AN 63.58 FTU/AB v s saar e 6
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B 10: 5 AFE), EEBDERT BB B A EEA15.6% ceireereeeeeeeeeeeeeeeeesee s eses et es st s st s st s et snaes s esnensnens 7
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1.5 AaEO%E

1.1. 5 AdhafEE ERAE O KMER BRI +5.2%

SAYE, THEIZATRHALZTREK 52%; L FIHTALERL+6.8%,
8% 5 A La)R+11.8%E % 5.0pct, kA FTA4LE.

B 1: 5 Atf, HEETERAEOSENELERE+5.2%

2: 5 A4, EEEERAEOIIAKYELEFLL+6.8%

B EEARAE O RH BRI S (%)

HF: S RHBLER: L) (%)

30% - 30%
25% + 20%
20% o
15% 10% 6.8%
10% "\/\ 0%
5% 5.2%
0% 1SS, 10%
-5% J -20%
N @ DR R R R R R DR R
PR NSRS PRSP SISOV SIS APA
IESRIO IO I IR W N S v@ N 3 \'& x’é
ROV VIO U A A AP APy I M PGP PO P 0N
FAbRR: YEB O, HEIELHRHT FERR. b EATE, HRIEEAFTHT

1.2. 5 Adha)/\ XKIRABEOERKBEETLERLE+13.3%

SATE, ARKBRAEEEHALERL+13.3% (FT1E+15.8% ). X P THASLT
F) bb+16.8% ( #T{E+24.2% ),

B 3: 5 Ahf), \KIRAREPEHERLE+13.3%

AR, SPEE RABKE L 0 FLEE A, T

R A6 Bk B tb+4.5% (BT1E-4.0% ), HR4BH 0 eIt

w7 Ak

T A G ik Ak,

4: 5 AHf), \XEBRAHEPRENELERL+16.8%

AXBAATELE AL TR %4 (%)

80%

60%

40%

20% 13.3%

0% +———F ———
‘é\y‘é\&‘&&‘é\ ‘é\&‘é\&“’é ‘6\&‘6\&‘6\

N Y Y XY E
N A /7 QY Q7 ¥ Q¥
o '\9> '»“'\ RN NSRS N
DA AR AR AR AR AR AR A

— AR T EEABL R H4) (%)
0% ANXBABENTEERALERK: 44 (%)
o -

25% - /\/\198%

20%
15%

4.5%
w 2l

10%
5%
0%

-5%

-10%

DR R DR DR R R
A AN SRRV AR
NN NN AN S\ e\
N NN NN AW N W
v v v ) ) ) ) ) ) )
WA AT AR AT AT AP

PR FEB DR, FRIERFRAT

FARR: P EB DR, FHIERFR AT

http://research.stocke.com.cn

5/16

45l Ak IE LG 0 S Fr A S



¥ w1 ik %
Investment Research Ol EE
1.3.5 AFARAEL BRI AIEEF, R RKT AELRFLER
(1) Fd: 5 AhAEQREORMELEEE+8. 9%

5 AFé], EEEDRASLERIL18.9%, Wik 5 A LA R K-104%KE=5+
193 pet ; BAF @, 5 A FaRBELFA1.8%, HAKR 5 A LA+13.7% g%

1.9pct.
B 5: 5 AdfA, ExEAORBEHLERE+8.9% 6: 5 Adq, EFEOREHNEHEERLL+11.8%
—FEBNAD RBAL TR HH) (%) — R Rk o BRI 44 (%)
30% 40%
20% 30%
10% 2%
0% /\ / . 1 \\ /\/\/\ 11.8%
'1°%J V -10% V
-20% -20%
&‘6\ y‘&\ &‘é\ &%\ 'y%\ &‘{\\ '&%\ y%\\ &%\\ ?\%\ &%\ y%\ /(*é.\ &*é.\ y‘é.\ /:é.\ &‘é-\ y‘é\ /}\ &%-\
R A I I FOYW Yy WYY
O N R IR A ) %@} %@} %@\ ﬁ’@“ ﬁ’@“ ﬁ’@“ ﬁ’@ ,@ *»@ %@ FY &
FHRR: FEB WL, HFEIESFTAT FARR: FEB WL, FEIESFRAT
By &, OPEC+RE 5 ARE YRR AR, SRR bBEA RN,
VAR JR b BV Ao b AR R A B P R R BAC BB, T3t LB &R
HEKFEEYH, AHERBNESALS. 2021 F5 A 21 B, A5 RS TN
A 66.44 E5U/IAR, AHTH SR HTETRE LN A 63.58 T/AF, A4 A FH
+0.5%. +3.5%.
B 7: 2021.5.21, 7AmHAELEEE M 66.44 EIT/HE 8: 2021.5.21, AXFFZEFRAHALRLEEM 63.58 T/
—J@ﬁ‘%f—ﬂr(ﬁ&)ﬁ%ﬁﬁ@ (%fﬁ/ﬁ) —%ﬁg’éﬁﬁ\(féﬁﬁ‘%)ﬁ%ﬁ%i%ﬁﬁg)ﬁﬁlé (%it/*ﬁ)
100 - 100 -
80 1 66.44 80 1 63.58
60 o 60
40 40 -
20 A1 20 A
0 ‘ ‘ ' ‘ ‘ ' ' 0 :
® N > N N $ 0 NG © N > S & Q 5 &
; & o o o o o o S N > S S S > S
M O O O A SO RN R S L o
KALRB: Wind, IPE, HFEIEFFRR T KA B Wind, NYMEX, #&EAHFR T
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(2) %% A: 5 ATAEREOSRT AELEFL+9. 8%

5 Avé), ELB0EST EALERI.8%, Wikt 5 A F R H+23.2% K18
=% 13.4pct. BATGE, 5 AT QRS L EAFH5.6%, &S5 A LR k+6.1%EH

9.5pct.
B 9: 5 AdfA, EXEOST AUEMHELFRL+9.8%

& 10: 5 A%hf, EREAOSRN AEGFYHAREE+15.6%

—FREME D LET EALERAL: HA) (%)

30%

10% 9.8%

0% -/\ : — Av —
UV

-10%
-20%

— RN KT R EARK: HG (%)

20% -
15.6%
10% /J\/

FRRR: PR A, WA

FARR: FEB DD, WIS

MEE 4580 2F, 5 A 21 A4kF BHEAA 1251004k, BEFRIIEK 145%, &
2017 AR B A HER Y 6.8%. AT #HM $ka B EAF, SA 198, 2EKFA4R
ST B RS R B 29 K, ABAARAIRAE . BATR AR THMEAWE A X RA) &
BRI AR, KANF 21Q3, B uiks B FAEAR M.

B 11: 58210, £E45BOEH%T AEF 1.252H

12: 5419 B, BRAHR] S AYEFTARE 29 X

—_— B IR T BEA G (45ER) ()
20174 k3948 (fewk)

—# ST EFAEETARKCEAARYRAT (R)
44 -

40
36 - 29

Fort kB Wind, HRIESFRFT

FAtRIR: Wind, #FEFFFR AT
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(3) Hx: 5 AhARESEMMILERWAT K ELEREEL6. 0%

SAYE), 2L EBFAPELZRBBIERELEY AR I6.0%, Hik 5 AT AR
H+6.9% MEE % 09pet, HLHAE F @4, W AFRFEER, §FHh AR THMELT
BAL, B BB EPES £ 5 A b &) LR FE 0 R AR +13.2%, AT1E+9.6%,
BARS A LA A,

B 13: 5 Ahf), ZERBNHEZREREHERLL+6.0% B 14: 5 Bhf), SERMHEEIEEREERLL+13.2%

— A BB ERE S AR L6 (%) —REHBFAERBARIAEAR L HH (%)

50% - 30% -
40% 20%

30% \ /— 13.2%

2% -10% _/\/
10% 0
6.0% -20%
0% /'.'\—'-\\/ ——— ———— -30%

-10%J -40%
QD D » kN w kN kN I kN (N
& y%‘\ AN y& &8 y@ AN Yy S RSN SR
NEERECAO I AR N SN N G AN A N N I N
G O N NN S
¥y & ® '»&'\ 1‘@»\ ﬂ'@o\ ﬂ?’»\ ,‘?’»\ ’»&\ @'\o\ A I T A A A A Y
FAbRR: YEB O, HEHIELHAT FERR. b EATE, HRIEEAFTHT

MEEEF TRGILFTHDEE, SA 21 B, LB REEBEE 2323 F0%, B
T 1.9%, %4552 BAit e g emBt R A0, SaTdei BB A4 FAaxT
A&RAL .

B 15: 5 A 21 H, AFEABRERBEREERH T 1.9%

— bR R REALT (Fh)

2323

KARIE: Wind, HIER, HFHIESFTHT
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2. 4 B=AEO%IE

2.1. 4 AEEEEREOKRYMEHEY AR +11.1%
4 4R, BHEITEAORNELES ARIKH1.1%, 48tk 3 A5 E¥iE+14.7%

T % 3.6pct, ik A AL,

Hd, BEFTEZH T RHALET L A F+10.4%, FELG

3 A Bk BIR+11.9%, T 1.5pct, Aok A FTEX,

16: 4 A, HEETREORYEUEZFFELH1.1%

17: 4 B3, iIBEEER I BREVELEL BREE+10.4%

—_—EHEER O RYELF L AR (%)
11.1%

07
2
%

—_— R AL T S AR (%)

20%
10.4%
15%
10%
O%J T T =4 . . . .
-5%
» 4y Q “9 » ¢y D "9 »
CRNCNCEIO SO SO S S
O POIPOIPO VO O SO G

KA R Wind, BRGITE, HEELEFFLH

KH B Wind, BRETE, HEELFFLHT

4 ALA, BHEIZEADRYBLERITFIL+13.4%, k3 AR EHE+14.3%
PR E 0.9pet; LA, LiHEETEBIT RHEET ZITRIL+11.1%, A0k 3 A Ak E
Wik+11.4%, Tk 03pct, Akt g/ taE %,

B 18: 4 A%, BEFEXEBRORYEMERIHELL+13.4%

19: 4 B, BEEEBOMAKPEEERTFEE+11.1%

—_— LR EER YA T RITFL (%)

— N Bt F R TR (%)

12.5% - 11.1%

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

FHRR: Wind, BEREAITE, IHRIESAFRAT

KA R Wind, BR%IHE, HFRIELAFRAT
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22. 4 B )\ XBABREOSEXHEETHERE+15.1%

4 AR, NKIBR@B o EEAALERILH5.1%, 4853 A BSekEHiE+14.5% )
W= 0.6pct. 2 F, 9K 44 vk B ) Hb+18.6%, ATMA+12.9%; A R 48 vk B ) Fb+5.6%,
AE+19.6%. HOHEAFHTAESY, KAITAALehFHEEK.

20: 4 A%, \KIEABEEREEHEYEARK+151% 21: 4 B, \KIEARIABREEELBARLE+18.6%

—_— AR R AT A (%)
50% 4 = = ANXBABoATHSLERL: A (%)

AXBAEREERALERAN: A (%)
gg% /\1’5.1%
10%

PPFFPFITFPINDD PSP

DN G N G i
Fort kR FEB WS, R IESTR T kbR b EBA O WA, WE RS

2.3. 4 A EH. %0 ARERELENFRFREEK
(1) F

ZekEFE, 4 AEEET RABELET L ARK+10.9%, 483K 3 A& +154% T %
4.5pct.

B 22: 4 A}, ERGENEOREKELESAREE+10.9%

EERAE 0 RihBAaL FRK: A (%)

30%
20% 10.9%
10% \

0% T T T T T T T v T
J A4
-10%

3 & O > E Q& ® O RN DO O
S YD '\9'Q '\99 '»Q.Q '\»WQ '\9'% '\99 ’»Q'\ ’\9'\ '\»“'} RO
BT A DT AT AT AT AT DT AT DA NS

PR FEB TR, IRIERFTAT
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(2) WA

4 AAROHLESBNB 4T AL E L AR K+2.8%, 484 3 A+14.9% KiEE
% 12.1pct, A P

23: 4 A%, ESAOKT ATMELARL+2.8%

TERMA ST EAELERL: SA (%)

30% -

20% -

10% - /\2./8%
0% — £
-10% A S

-20%

PP PP EFPPEIE @IS
Q . Q 0 Q . Q . 0 0 . . 0 . . . . . \I \0

O N N

A e e e )

TRt PR TR, B R AT

(3) 1w

Bt EFEH, 4 AELSBRRELET Y AR+284%, kAR 3 A+35.1%HK%E
6.7pct, BrkEAH FTEE.

B 24: 4 A}, ERBAOEREHELYAR+28.4%

ELRBMBEIERALFRL: A (%)

40% - 28.4%
30% -
20% -
10% -
0% T T T T : .
-10% -
-20% -
-300/0]
-40%
DO D FEEFDN DD
SO HOSSSSHSSSS
% " % % % " % % " % % " " % %

FortRR: PR T A, BRI AT
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2.4. 4 BreEEEAENLA BYELERILE+13.4%

éﬂ%ﬁ%ﬂﬁ@nmr%pu%@@%ﬁ%ﬂﬁﬁﬁaﬁﬁﬁﬁm%%34%,

2021 54 A ARG HAET AL T Y AR KH1.1%, FBEEHK, £+, 4 A4 %
Ak 4 AR +9.9%; 4 A EFE A ST S A F T K+13.8%.

F£1: 20214 A, 2EBEESHENEYELEBREH+13.4%, EXBAFLER+11.1%

- HHELE (fLob) IR KU EEE (fovk) KEAEEE (FTH)
R it RitA K 4 A 5 A Rl Rt Rt A 3 A 43 ARk R it Rt R 4 A HARK
X i 104 || 53% 027 |  08% 048 | 123% 012 -61% 110 45.4% 31 -61.5%
%o 079 M s oz W s 030 1 2% oo B 174 a2 46 78
4 020 |li 3% o007 | -20% 006 i 5 om H121% 55 2.4 16 2190
F Xy ) 069 016 JMe% 001 | 83% 0005 | {-89% 2 1048 5 0.0%
3 233 050 M2 0w { 04% 020 -8.0% 74 24 16 -200%
Rt 173 045 W 6% o097 B o o0 JLo% 627 1040 180 1154
+8 207 053 [ w06% 154 Bson  ox - 751 170 1% 799
H 5 174 045 91% 114 WMo o Hox 158 1.0 4 5194
e 086 021 45% 042 | 2% ou 15.7% 163 37k 43 16%
ik 225 058 9% 134 W ox ba e 74 372 1204
F kA 105 ool 1ar | Wbow o4 -] 1040 sl o 14.640
A0 ot o0 R, o M. oo = 380 12 100 969
I 093 o S o B o ) sl 2% 1830
i 204 056 a4% 051 o o - 766 ivr | 211 10590
il 0.44 013 6.29% 012 B 0w )8 68 1640 23 339
kA 113 0.30 053 W o013 & 173 sJll 313000
SEBHER G 322 850 w1383 JRosw a4 B 7916 | T nefl

FARR: BB, Wind, #HHIEFRFLAT
E: (1) 2B EHES 0 L0 RO SGREHIAR A LEED, ERESRAHIF, AR 16 NEBBHEST; (2) Lk
U HAE H TRE R AI T AT O R, LT B,

>

SRBAE, 4 A, 7. BERS BEFE G L BEEA D R AL EI AR, BT
L OEIE. RFTIE BN ALE Y ARG KA 20%. L, BIHRTRE g
¥ 29.2%.

SR A&, EATAIRG 16 RGBT RSP, RiER, 5. 2255, BLE
WBEZHH 4 AT AL ERIIL TR, 4 105N RHRILERK, &
F, FRSLE . RIE. TN RERRAL B BT AL T Rt R A
15%. 4 A4, TEALE, BB, REBUABRLREBRNT R UWALE L AR
¥K# 15%.

EEAH @, ARG 16 REETERTF, 40, Tk, M5 2254,
. RS, FHB. BRE. &5, k. TRALE. BITE.
B TMB L REBAILNBREEASL T RITR LRI ER K. 4 A, BB,
B BRARBEBELEMAL TS AR LY TRGH, Bk 5 A4 23.1%. 35.3%H
34.3%.

EEBOFE, 4 A, FhHB (KFTOR) TARHAELE 0.53 17k, % FAF A
¥ 10.6%. F BB Rk E. FRASLE R F 443 8.0%. 11.7%.
2B LABTELSE, HORBKE SRR,

http://research.stocke.com.cn
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3.5 AHAIREEMIER

3.1. 5 BHAEE TS TR EH (BDI) IFLETE% 6.8%
5 A 21 8, BDIF534 2869 &, 85 A 13 8 T2 5.8%, %2 158 L% 501.5%.
25: 5 A+4) BDI TEE#HB 5 A 13 BT 6.8%

3500 - — K F 4T K 154 (BDI) -

3000 -
2500 A
2000 A
1500 +
1000 A
500

FokF R B Wind, R IESFTIFT

3T E, SA 21 BH: BCLIBEK CGAFHETZARMEMIBE) 4 3930 %, &
5 A 13 H T2 13.6%; BPI$E¥ (A FHECELHKRAENIE) H 1855 %, 35 A
13 B T3 54%, R—FHK 257.3%.

E 26: 5 Aa) BCI FaiE#HE: 5 A 13 HTE 13.6% 27: 5 Avha) BPI FEis#HEB: 5 A 13 H T 5.4%
— 3% f B33 F 45 4K(BCI — |35 & e 2855
6000 - AR (BCI) w0 &4 B UiE F K (EP)
5000 - 3000 -
4000 - 2500 -
3000 - 2000 -
2000 - 1500 A
1000 - 1000 1
O T T T T T T T T T 500 T
WOE N & & & & & & & & O @ or—————
ARSI ST NP e PE SN
'»Q\ '\‘Q\ ’»Q\ ’»Q\ '»Q\ %Q\ '»Q'\. '»Q'\» %Q’\» '»Q'\o '\»@' N & Qo,\ F S S NSNS AN
NI P I P Y
FoAt kR Wind, SGEIEHE, WHEIERSHFLAT Fort kR Wind, SGBIEHI, WHHIERFLAT
E REHASEAF HRT A E: GREHAHIE A F KT O E

http://research.stocke.com.cn 13/16 T %ol Wi IE X5 49 fo T A k304
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3.2. 5 Avha)[FRilEiESH (BDTI) IREL_Ei¥k 0.8%
5 A 218, BDTI#%4 615 5, 385 A 13 B L% 0.8%, 3 153 T 18.7%.
28: 5 A+4H) BDTI [FilEiaie®s: 5 A 13 HLE# 0.8%
— B i 1% #r48 4 (BDTI)
2000 -
1600 -
1200
800 615
400
O T T T T T T T
S N |3 & S N W\ & S N W\ o
&» &,\ @» &s \q& &,x &@ @Q& @Q& @@ @\» &@
v v v v v v v v v v v
KRB Wind, HEIEAFR AT
3.3. 5 AP AELEESNIES SCFI. CCFI LS RI+2.7%. +3.9%
Tk o £ HENIRE (SCFI): 5 A 21 B, SCFI48%ch 3433 &, 355 A 14 B
K 2.7%, A1 AT RN LK 270.9%. PEE CEEAEMIEHK (CCFI): 5A 218,
CCFI 4834 2217 5, 45 A 14 B LK 3.9%, %5 1 437 KH LK 163.5%.
B 29: 58 21 H, SCFI&Eie#iaiE L% 2.7% 30: 58 21 H, CCFl&Ei58BaiE L% 3.9%
— b th 0 £ R ARE M HSCFI —F B i 0 R R B HCCFI
2009410 A 16 B =1000 19984 1A 1H =1000
gigg 3438 2600 ~ 2217
3000 2100
3900
im0
1000 1100
600 ' ' ' — 600 L .
N VI ST B S S (I \J ®
CECAIC CAC S D S G A N PSS I S NP L o
MO M I Y S YO
FoR SRR Wind, IEIELFR T TR RR: Wind, #EIELAFR P

http://research.stocke.com.cn
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O N7 &/

4. I

ARIEHAT 2020 5 11 A 16 BHNER (bFs o BLFHMLT, LA H R R MIK
FH——F LA EREY AR 2021 5 3 A 30 BME €204 #1378 F eALg 5. 87%, “EBH
WIF” BAIFARLRE—F HH 2020 FHREFREY ,: FHEALERREZANAAME
ARKM, BB Z AT RIRAE D 4, H2HAME RN KB, it FoniFsL s e,
FAVFUE 2021 #£/2022 ) 2854 4R 45. 47 120/53. 30 12T, AB3E 2020 S£F)58 5
A3k R 18.3%/17. 8%, AR KM; MPRC & BA, LT H/ANE 2021 F4)7
PE 4% 9. 0 4%, %87 PEC 42 0. 50, 4&{E1pik.

* 2: ERAEMEER (2021.5.21)

HEFNRAD HE I AR
600018.SH EHKER
601018.SH Tk
001872.5Z BHAD
601228.SH IELES
601880.SH X ik
000582.5Z EIoR-1 97373
601326.SH B Ay
601000.SH Jlik
600717.SH REH
000088.5Z E:P S
600017.SH B BB
000507.SZ Wik
000905.5Z BB 4
002040.5Z BRS
HaA P #)
601298.SH F &

BRELLEF LB,
HE (L) PE PB
2021/5/21 2020A TT™ 2021E 2022E 2023E (LF)
1108 13.1 115 115 10.7 9.9 1.2
640 18.3 16.4 16.7 155 - 1.2
274 13.2 11.8 - - - 08
201 23.0 225 - - - 1.4
338 417 335 - - - 1.1
145 135 137 10.7 9.0 7.6 1.4
138 13.8 141 - - - 1.0
152 8.2 8.0 78 7.4 7.6 0.9
114 16.7 148 143 129 - 07
124 318 27.0 - - - 1.4
84 13.2 12.8 10.8 10.1 - 07
56 21.4 171 16.1 145 - 1.1
42 314 25.1 - - - 1.2
30 23.0 216 - - - 1.0
185 163 12.9 11.4 9.4 1.1
407 10.6 10.3 9.0 7.6 6.5 1.2

FHA SRR Wind, HFRIEASAFRFT
E: RE B, EAER, LeNEHdE A wind —EK T

5. e

1. 23R 5 Tk,
2. AERF AEEH e AR T,
3. AuAgEKERATL.

http://research.stocke.com.cn
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. i ATAkdsHARRE TP IR 300 4540R L - 10% ~ + 10%0A k;

3. AK o ATRAsEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AL B AR EABENA RN E) (LEE T B2 E MiEAE R ER LS KA, 2EFTIiESS A 739833000 )
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
NG ) AR R LT R A AR AR R AEATIRIE, AT ARIEF Q4615 EA SRR TR B, AU
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARAEAX R BRARE VR A 69 B B a9 E AP, EAEFTRILT, AIRE T 6915 & RATRIE 49 F I M RATAEAT ALY
FFEB, BHA N LT ARE P 915 S B NEATR L F4E, FRRNZ TE& AR T D 6. MERAFFLE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

R 8) 89 R H AR AR I A E W AT G RIE R RIZAATE . KA SRR GO HiEm e kB I L EES ARE R
TLRFE R —E T iR A/ R G IE . AN E) B B IR BUE RE PTA Bf  #AT S0 L 5. AN E) 8
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

AIRAE WA VARG TR, RERNE] F AP B, ETIMIADAATFMMETH XEF] KA. HERIRE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF S

LRI MG @K 720 FEHEREHLERRT 1 T 29 B
Mk T ITRAF 1 TR KA 4 4

RYpesk: K| TAaE X K-Faak KA 14 #

LA ESRA: 200127

LiBEERd 5 (8621) 80108518

B4R (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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