\

SN\

ATV SRR

PRIk, MNESMEF

— — 4R A7k 2020 SRR 2021 F—FHRIbgF LR

EF AT

BN

wanglei3271@bhzg.com BREL:

P E A E: o AT GAMEEK, MEHOLEF
X BRA

2021 F—% %, 38 K A X L F4ATE LN, PPOP #=)a8:%4)i8 55| F

SAC No: S1150120070045 s o
g K 3.7%. 2.6%Fe 4.6%, EIAr PPOP 3gik4x 2020 4 F 457 = %

wuxn@bhzg.com

1iE 1.8pct #= 3.5pct, @3 E4F)IE3GE WA 2020 £ = & F ok iFLw o, %
FATRIRE FlEFERA, 3 21QL HA|E K LR X R T . F4 T &AM
7 K AH AR RIS G, RALE . eI A A LS
T H R RARRA A K T BHRE A,
HF ER-X ki via o KRR _
BRARAT g = Ak, ,@éﬂig}i_}]‘l:%-‘
% 2 4RAT B (1) FF%: BRE 2021 F—FF R, ETRITEIRE R Fkig K 8.7%,
S AL 4RAT BH  FRIEK 4.0%, FligiEE 2020 FREE L5 AF L, KAV RKEEAR
;}& T RARAT BRI, BRERIIEK 12.0%, £ 20 FRTFHE 0.3 /ME 45, 135 3544%
HFIERK, RERIATT VRO LR FHRE, RREFALET P &
%,_ REFLRIT. (2) ffsw: BE 2021 £—FE R, EFHRATERE K

IR 4.1%, FIHEK 8.7%, ¥k 5F FmA KT, EAKRLIEK
8.9%, # 20 FR T 1.4 AT o5, LK 48 /MF 5k, BiLE AR
ik 0.7 NE b AREFAEL QT SR, 21Q1 AREHE
B AP &k 75.3%, 3% 2020 AR 0.5 B E, AREMBFLMKL.
A E 21Q1 ETARATEAR GBS A2 R eI 37 7] 2E 20 FRAF K 1A B
HE 3.0%, BATIAGHEERmYRA, P OTHZKGKEAHMTEKR. (3)
21 F—F FAT R #ARE & £ 2.03%, 4 20Q1 A= 20 F 243 F & 0.07 NF
NE LA, BRBW QR RAR T RE, GRTHTELERERT, 12
T REEHFAMER L, TR BRERRK, FHPLEEMARLTT

P ATA A AN A AR LPR E# M %ok iR, fE43 B4
BZF, Tt A RBAT R TN A DA IR S, A TR RRARAT L%
& BENEE N, RNEBF o EA ARSI B 38 A A 404
N
JRARATIE 52 R
R o TIERERGXE, RERKitehit—FREG
& BE 21 F—FEK, EFRATLERRRTHRE 1.43%, 5545 RHEAS

-, 422020 R T 0.05 NF o8, SEBATH R EH @ EFA4H,
&K ZE 2020 K, 2EERHKEL 2.0%, 42019 4K TH 0.29 /& 4%,
—FERERHERGER, A TEMRRRRRERE S, BT
KEREHE KL, BE 2020 5K, £ TARATHARAZ1 % 4 1.40%, 4% 2020H
TH 017 ME a5, RRERFAZARME AT, 2020 FK, @H/ TR,
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BOHAI SECURITIES

AT SRERR IR S

WA 90 R VA _E/T Rk F 57 4 95%A 60%, 42 20H 4% 4: T 5 11%4= 6%.
BRE 21 F—FFE R, ETRATEREEE Z 5 220.3%, 48 2020 FK3EHn
62N E ok, BREFRHTEIINT L, REEERMARLEHERGK
I, ARAT L R ARANEE ) 5% .

o HHEN

2021 F—FF, RAT L WG HEIRZ e T4, BARARER, K2R
THE O, NEIKAME ) Rinik, 287 AEARHRG. MAEXKEZN
ZRFBREREATE, WHEHF LN FH0TRHE, RN E2FA4E4TL
F B ERFE RN R TEM, 1) EMCHAAEIR . B AT LB A 4L
NARFFREF @A, ETRITHTMEAETIAL, oM REATEE R
MAEAF A,

g ﬁl'j—égvf‘]‘*&i}b\‘ (‘:P/fg) 4@{&2@7{7 0.75xPB, ;&‘I‘«?ﬁ/\%ﬁ\{léiﬁ 9.39%, 1%
AT AR, AT LA AR AT AL, W ZIEATES IR S, 2
BRABIEE —R GBI, KA BATIRAEIE S, S E 3L R 7T S e
AT —FHRA, LG EAF ST, e ENE DR A15 A
AFEEO T T, RNBEAFRATHIRGETNS. My @RELREL
AEASE . T b AN BA R I AT ARSI ABTE R BALS . A5
K AT, EHBRAAT (600036.SH ). F42447 (000001.SZ). 3%k
4047 (601166.SH). Ti#4R4T (002142.52).

REeRT: RERHEIWYR, BFTHAEA, BRITEXSHRES
PR, BORARHERATA.

LA IRIEXZ B ST R BHE S A TR 8) BBE AR E i L 4K 2 of 24
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BOHAI SECURITIES @ﬁﬂkﬂk?ﬁ%ﬁiﬂi%
H X

1. BT ARAT R ASMEIE K, A I 2 ettt 5
1.1 EF4RATEAER H3E K 4.6%, FHROERABAT LT RILEIR oo, 5

1.2 BRSEEE R, JE B B EEEE 325 ettt 7

1.3 KE&IHRAZERHANE, F&EZMRERAEE R EZIE R T oo 9

2. R RARGEMIFELEAAL, B BT JE T T ettt 10
2.1 FE3%: AT KAZE, 13 AIIRIBALIEIT R e 10
2.2 iR BB IRTE, AR I L BB oot 12

2.3 BHRFEEMK, FAMTHZIEEIE TR oottt ettt 13

2 R T T BRI B, 0 . T AT ettt 14

B R R BRI E, IR 2 8 oottt 17
31 KM BRFLEALF, RRFE. IR RBEIE oottt 17

32 MHIRBEERETZE, TREBIAZIRIETE F oottt ee et 18

33 MEBEFIRILEF, RUEIKANME I = HI5R oottt 19

B, FEFFEBU oottt ettt ettt ettt ettt 21
ST L0 o T 21

HHLWREXZENEFTENR 30f24
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BOHAI SECURITIES ﬁﬁﬂkﬁkiﬁﬁﬁ;ﬁi
WA [=]

A 1:
A 2:
A 3:
A 4:
A 5:
A 6:
A 7:
A 8:
A 9:

A 10:
B 11:
B 12:
A 13:
B 14:
B 15:
A 16:
B 17:
A 18:
A 19:
A& 20:
B 21:
B 22:
A 23:
& 24:
B 25:
A 26:
A 27:

A B x

EFRATEIKE WM. PPOP. JI3HEZFIERI BEIEIE oo 5
P PLE: - R I & K - o AT 6
2021 H—F BB RERABATIRGERILIETL oottt 6
21Q1 B AL BEN R FEIEIR ..ottt 6
21Q1 VAEE AP R BLIEZIR ..ottt 6
BT ARAT AL R I U oottt 7
FB AL MENZE R ..ottt e e et 8
F B B R A MBI IR IEIT oottt 8
FRARHEEE .ot ettt ettt ettt ettt ettt ettt ettt n et er e 9
T R AT A B B K T AR B 0 oottt ettt 10
BB TEBTEEIEAR oottt ettt ettt ettt 11
B AT £~ 3T 11
21Q1 BTAFTEIRPLIGIR ..ottt n sttt 11
B EK S BB TE B HEEE DU oottt 11
SN R B B BB IL oottt ettt ettt ettt 12
B BRI EEIEAE oottt ettt ettt ettt ettt e ettt n ettt 13
FEBRBIEEHEIR ..ottt 13
21Q1 BT FARIRELIEIE ..ottt ettt ettt 13
BB B AR B HEIE DU oottt ettt ettt 13
KB LI B BB BEIEIE oottt 14
BARATRABEVBEIEIR BT TT £ oottt 14
21Q1 M8 243 2020 FTBIHETU oottt 15
BBATHEE (RABIARTFGEIATIIIE ) oot 16
210 B R B R T T oottt 17
b SR T S o - b U U 18
T AT B R B T T oottt ettt ettt 19
FRBBEEIRIL ETL oottt ettt 20

HH LA ®EXZE LT F P 4 of 24
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1. EFRATRGRMEE K, MNERSWEF

1.1 ET4RAT4 A ER LI K 4.6%, oK EEATILS
EFILER

Sl

2021 F—ZF, 38 K A R ET4ATE LN PPOP A0 )3& 4 5]1H 5 5| F pe3g
¥ 3.7%. 2.6%#= 4.6%, E A= PPOP ¥#ik4% 2020 44 %= % 1.8pct A=
3.5pct, M )AEEF)IE R ph3g ik W AN 2020 SF = F E A kFS R, 21Q1 F kg
BREFRIHPTHE0INT L, K 2020 F2FRF 3.94MF 4 5.

B 1: EwaATEARE RPN, PPOP. JaE 841 Rtk

20%
15%
10%

5%

/

0%
-5%
-10%
-15%

FAERN: 2] e, wind, HAER

PAME, BA KATLG FI-F483E K, 21Q1 F L. PPOP A= )34 44
B3k Al A 4.4%. 3.9%A= 2.5%, & 20 44 \#&%3)-0.1pct. -1.1pct
F2 0.6pct; # BANAT 21Q1 Bk PPOP ik 5 A3k £ 44 2 F = % 5.2pct
Fa 7.5pct £ 1.7%#=-0.4%, JaE4A41E3EE N b A4 E, KM@k 11.7pct £
8.40%, X &8 E & K; . R AT 21Q1 & Ll AR pb3g ik 42 % 545 = % 2.9pct
Fo 4.1pct, d)aEEF)E R g ik 4 5421 6.1pct = 11.0pct £ 10.1%F= 6.0%.

HHLWREXZENEFTENR 50f 24
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BTSRRI

2021 £ —FE B L RBAT LG R

BOHAI SECURITIES

B 2: 2020 £ &-KARBAT WS RILE A A 3:
12%

9%
10%

7%
8%

5%
- 6%
1% 4%
1% 2%
3% 0%
5% 2%

ERATR B RAT BT W4T KA
nEWIA mPPOP mIEEH&FE

uanJ

EA A7
LER25ON

b ARAT R ALtAT WEAT KWAT

mPPOP m3E:%F)E

FAFN: 2N a2, Wind, AR

AL 2 5] 2N WInd . S AEAER

MA BT ' A, BATLGRIANNEE, KRIASBATEAE A DI, 36 K4RAT)2
BAAEYTIRE I EG K, [BAAF 12 R4AT 21Q1 T WA K 4FF) 41 7138

K.

RSIT EATAT AR AT b R IS, 21Q1 B An)a&4F)iE F) Hb 52 3L

BALHIE K, 4o TR ARAT (B/)3E% 41 yoy: 21.8%/18.3% ). MRAFLRAT
(19.9%/18.1% ). STH4RA4T (17.1%/22.8% ). ALIN4RAT (14.2%/16.3% ). 343k
4847 (10.8%/13.7% ). FBE4RAT (10.6%/15.2% ). P 2447 (10.29%/18.5% ).

B 4: 21Q1 F AR b3k

25%
20%
15%
10%

-5%

-10%

5%
w;‘“|IIII|||||||........._

T T TS S T FEfFT ST ETLEILTLEILTLELLELSILESLSILSILSLSELLLELLLEELEELE

FAERM: 2] e, wind, HAER

B 5: 21Q1 )a84%4)3E F bk

25%

20%

15%

10%

0%

-5%

TN

CrEfrfr oo s rrrrrrrrrr e rrrresLsoeoyr
wwwwwwww R E ¥ EEER AR EEEEEEEEEEEEEEEEE B
BRHEFRRIRITLISARPER { A LRTELCARLEE RN T EIN G AR E
AbtrdmE R L KRG EHrERY A RTEA AR EMNIIY T LR e
g bl = N s
AR 2Nl 2N, wind, HEIER

HH LA ®EXZE LT F P
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BOHAI SECURITIES BTSSRI
B 6 LA LERAEL
PR ON & & A A PR e k)
2101 2020 x4k 21Q1 2020 EXid 21Q1 2020 4k
I 44T 3.2% 3.2% 0.0% 2.8% 4.2% -1.4% 1.5% 1.2% 3%
HiLARAT 3.4% 7.1% -3.7% 3.4% 7.4% -4.0% 2.8% 1.6%
ok 4R 4T 4.1% 4.9% -0.7% 3.8% 6.1% -2.3% 2.6% 1.8%
+ B 44T 6.6% 3.0% 3.6% 1§ 3.2% 3.6% -0.3% 2.7% 2.9%
AR AT 51% 5.9% -0.8% 10.5% 6.1% 4.4% ¥ 2.3% 1.3%
bR g 4R AT 7.1% 3.4% 3.8% 1§ 7.2% -0.5% 7.7% @ 5.5% 5.4%
B RH AT 10.6% 7.7% 29% 1 9.7% 5.1% 4.6% & 15.2% 4.8%
154 AT 0.8% 3.8% -3.0% -1.3% 5.3% -6.6% 8.2% 2.0%
A RAT -10.6% 3.0% -13.6% -14.9% 1.2% -16.1% 7.7% -1.0%
B 44T -12.7% 2.5% -15.2% -15.9% 2.8% -18.7% -11.4% -36.3%
& 4k 4R 4T 10.8% 12.0% -1.3% 9.6% 14.7% -5.1% 13.7% 1.2%
R ARAT 3.7% 7.3% -3.6% 3.1% 8.4% -5.3% 6.3% 1.3%
P 4R AT 10.2% 11.3% -1.1% 10.0% 11.9% -1.9% 18.5% 2.6%
i g 4R 4T 0.1% 12.5% -12.4% -1.8% 16.6% -18.4% 10.6% -2.9%
W@ ARAT -3.4% 2.9% -6.3% -2.4% 2.8% -5.2% 1.1% -4.8%
T AR AT 17.1% 15.7% 1.4% 21.2% 19.2% 2.0% 22.8% 3.1%
b F4RAT -3.2% 1.9% -5.1% -7.1% 3.4% -10.5% 3.5% 0.2%
LT 5.6% 1.9% 3.7% 1§ 3.7% 2.9% 0.7% 6.0% 2.9%
& T ARAT 1.6% 6.2% -4.6% -2.4% 4.3% -6.7% 9.3% 5.2%
B4R 4T -16.7% 23.2% -39.9%0 -24.0% 23.5% -47 5% 5.4% 6.5%
TR ARAT 21.8% 17 2% 416% W 21.3% 10.8% 10.6% W 18.3% 9.7%
A M 4 4T 14.2% 15.9% -1.7% 16.7% 19.4% -27% 16.3% 8.1%
K AR AT 1.2% 5.9% -4.7% -2.0% 7.4% -9.3% 5.1% 5.1%
AR AT 19.9% 14.7% 52% 1§ 20.3% 18.5% 1.8% 18.1% 8.5%
W a4 4T -14.7% 9.6% -24.3% -18.6% 13.1% -31.6% 4.4% 2.1%
oM 4R AT -14.4% 8.3% -22.7% -17.1% 14.2% -31.3% 2.8% -3.6%
5 B4R AT -2.6% 9.6% -12.2% -6.1% 6.5% -12.5% 16.3% 4.8%
M AR AT 7.7% 10.0% -2.2% 4.9% 13.3% -8.4% 14.7% 4.0%
T RARAT 10.4% 9.2% 1.2% 7.3% 10.7% -3.4% 4.1% 5.1%
W Z- 4 AT 7.7% 4.3% 3.5% 1§ 6.3% 4.3% 2.0% -8.0% 3.0%
FRARAT 5.0% 2.1% 2.9% 1 5.4% -5.4% 10.8%i 4.8% 1.0%
F AR AT 3.6% 10.1% -6.5% 51% 14.4% -9.3% 6.0% 5.0%
KEEAT 6.7% 8.9% -2.1% 4.9% 8.9% -4.1% 14.2% 4.9%
T PR 4R AT -4.3% -1.6% -2.7% -9.8% -0.5% -9.3% 8.6% 4.4%
7 RARAT -0.8% 6.6% -7.4% -3.9% 10.1% -14.0%: 4.8% 4.2%
FREAT -6.1% 9.6% -15.7% -9.4% 12.5% -21.9% 7.0% 4.8%
B ARAT -22.1% -4.2% -17.9% -33.0% -4.5% -28.6% 2.2% 1.7%
AR AT 7.4% 5.8% 1.6% 6.5% 7.8% -1.3% 5.5% -13.9%
B A K47 4.4% 4.6% -0.1% 3.9% 51% -1.1% 2.5% 1.9%
Ay AT 1.7% 6.9% -5.2% -0.4% 7.1% -7.5% 8.4% -3.3%
WRF AT 59% 8.7% -2.9% 3.8% 9.5% -57% 10.1% 4.0%
REFAT 1.2% 5.3% -4.1% -1.4% 6.4% -7.8% 6.0% -5.0%
b AR AT AR 3.7% 5.5% -1.8% 2.6% 6.0% -3.5% 4.6% 0.7%

HAFRIR: £3] 258, wind. #H7ER

1.2 BH3EkE%, ELKA ERB—FRHA

21 F—FJE, AT HARA G N F IE K 4.8%, 32 20 F4F T4 2248
kG FERBANE SRR IEK 11.0%, R 20 F4F3Em 4.0 NE 5 5;
H A G F) PR Y 9.6%, 48 20 F2F T4 3.5 NE 4k, MIANLEHRE,
21Q1 EWARATHMRA LN ABMF Bk &, A 70.1%, REFRTHE S
ANESE, BB A TR, SRR A, REATH A& BAR A2
BRF, EEWRY bk 85%4A4; MmAMATZ & T % AiH BiATF. B,
#E . REBREF LS, FEERMBEAEIES; PAakT EW8AT, KA
AT H A AR BN b e N B B4R

HHLWREXZENEFTENR 7 of 24
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BOHAI SECURITIES SR RS

B 7. B LH

2020 2021Q1
AEEEAN FHRTAMAE Bl A8 FEERME LA LA
B x4 B 763% 0] 135% [ 102% (B0 69.8% | []168% [ 13.3%
madr BETI% | E192% B 9.0% F1205% [ 100%
wEs  (T785% | [ 106% [l 13.8% Fl 123% [ 154%
Res  (8E3% 1 61% I 87% (MMEEA% I e64% [ 95%
Fispsrak B0T751% | ] 148% [l 10.1% El174% [ 12.5%

HAFRIR: 2N 2N wWind, HHFIERE: IRIEBK, FAIRITIFIZ I F 5 H]F 2 RN Z A
Ry P EEF]EPN, KR CAH ARG LT E L

A 8: FHEFAMEWUANRRA

F1 8N FE& A NE BN RPN
21Q1 2020 T AL 21Q1 2020 Tk 21Q1 2020 Pl
I W4T 3.5% 2.3% 12@ 1.3% 0.5% |10.9% 40%  13.0% | -9.0%
AL ARAT 43%  7.2% -3.00j 88%  33% |155% | -7.3%  13.4% | -208%
ok £LAT 48%  8.8% -4.1°ﬁ 122%  2.2% |1100% | -7.4% -28.3% | 20.9%
& [ 4R AT 37%  6.6% -3.00j 181%  23% |1158% | 75% -13.2% | 20.68%
TARA 49%  64% | -1.5° -05%  33% |1-38% | 10.1% 67% | 3.4%
R g 4R AT 58%  4.4% 1.4%1 516% 12.8% | 18.8% | -12.1% -16.3% | 4.2%
BEH BT 82%  6.9% 1.3°/ﬁ 233% 112% [$12.1% | -8.7%  3.4% | -12.0%
% {548 4T 13%  2.4% -1_2°j 240%  7.9% |¥16.1% | -264% 10.4% | -368%
HEBIT | -81%  -41% | -40% | -145% 37.0% [ 516% | -16.8% 11.5% | -2878%
B4 AT 07%  10.8% | -10.1% | -105% -1.9% |1-86% | -71.6% -27.0% | -44%8%
s AT | 121%  174% | -52% | 342%  24.1% [§10.1% | -16.0% -23.5% | 7.5%
H K ARAT 27%  86% | -5.99 67%  5.0% |[117% | 60%  -34% | 9.4%
F SR AT 85%  10.8% -2.30/1 207% 183% [124% | 21%  -75% | 9.6%

e ERAT 3.9% 13.2% | -9.39 11.5% 3.7% 7.8% | -49.5% 29.1% | -78.%%
A AT 7.3% 7.0% 03%! | -14.3% 12.1% [L26.4% | -33.9% -19.6% | -14.3%
IR ARAT 34.3%  36.9% —2.6°ﬁ 483% 17.9% | ¥30.4% | -30.3% -27.8% -2.5’1%
A FARAT 0.2% 3.5% -3.2“/1 -16.7% -9.8% [1-6.9% | -7.3% 2.3% 9?1/3

LT 9.8% 14.6% | -4.89 22.2% 9.5% 12.8% | -165% -32.3% | 16.8%
o F AT 17.4%  10.4% 6.9%% | 582% 25.0% |[¥33.2% | -51.3% -17.3% | -34
B 44T 9.3% 36.3% | -27.0 24.8%  -0.1% | ¥249% | -87.2% -22.8% | -64.4%
T MARAT 32.1%  25.3% 5.8%! 2.4% 241% (L21.7% | 10.1% -10.7% | 20.8%
# M 4R AT 171%  22.1% -5.0"} 1472% 101.7% 55% | -37.7% -39.0% | 1.3%
K44 10.3% 13.3% | -3.0% 27% -6.3% 9.0% | -28.8% -23.7% | -5. 1;%
B ATARAT 19.9% 13.2% B.7%% | 55.8% 226% [¥1332% | 149% 21.7% | -6.9%
0%

A%

0

0

0

Yo

%

Tt a4 4T -12%  11.3% | -125 91%  181% |L272% | -81.3% -7.3% | -74
FM 4R AT 4.3% 246% | -204 -16.8%  9.8% |L26.6% | -83.5% -43.4% | -40
F B4 1.4% 19.0% | -17.6 8.2% 39.0% [L30.8% | -241% -54.8% | 30.
7 M R AT 6.1% 17.1% | -11.0 63.8%  325% | ¥31.3% | -144% -172% | 2.8
TR ARAT 10.3%  209% | -10.6 -222%  93% |L31.5% | 19.0% -48.7% | 67.
2 4R 4T 8.6% 9.8% -1.2% | 29.0% 8.5% 20.6% | -9.6% -47.9% | 38.
AT -0.5% 2.9% -3.4% | 191.8% -31.1% 2.9% | 23.1% 8.6% 14.
R AGHRAT 6.5% 10.6% -4.0“% 102.8% 90.6% | #123% | -29.3% -8.4% | -20.

REBA -1.0%  13.1% | -14.1 143.3% -234.2% 5% | 65.8% -9.0% | 74.
SR AR AT 0.0% 3.5% -3.59 48.4% 1.2% 7% | -27.3% -16.9% | -10.
7 RARAT 3.0% 2.4% 0.6%! 1.4% 1.6% |1-02% | -229% 34.3% | -57.
FRBAT 7.2% 14.0% | -6.89 92.7%  52.0% 0.7% | -47.4% -17.8% | -29.
#® e84 2.2% -4.8% 7.0%%| -45.7% -439% [1-1.8% | -984% 222% |-120
AR B AT 9.5% 3.7% 58%% | -13.7% 29.7% [143.3% | 13.2% 1.7% 11.
B X AT 4.3% 5.9% -1.6% 9.3% 2.5% 6.9% -03% -1.9% 1.6%
Bt 41 3.7% 7.4% —3.7”;i 132% 136% [1-04% | -245% -82% | -16.3%
WEAT 13.5% 16.6% -3.0°j 19.4%  15.9% 3.6% | -25.0% -231% | -1.9%
RE AT 5.8% 5.3% O.GCV; 11.3% 210% [1-97% | -30.1% -3.3% -26.3;%
i ARAT K] 4.8% 7.0% 229 | 11.0% 7.0% 4.0% -9.6% -6.0% | -3

()

AR 253 g, wind. HBIERZ: RIEZK, FRBRATIIE F BT P PNRAGH Ly 7
ZFGEN, RESCHA IR BIE S TE L
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AT SRERR IR S

2020 Ak, AT EAR R AMAIL 2 I 0 EATRI A, 2101 A Ara %k, &
SR T S AL LB REY R, ERERAERASEE, 21 5 —F K
M ERAT L2 BIREFE, TEFARLA LK, 21Q1 RAKAL 23.5%,
BREFRHIRS 0.8 4MNE L5, R TH 42408495, 21Q1 BA KAT. AT,
WA R A ITRABANLSH A 23.2%. 24.1%. 23.1%F= 28.6%, FE3)
0.3pct. 1.6pct. 1.4pct = 2.0pct, 3R #1742 B A KATRAMN IR F ERAKAK T,
# RBAT AN L N ABATER 5 .

B 9: mRAMKAKL

35%

30%

25%

20%

15%
2019Q1 2019H 2019Q3 2019  20Q1 20H 20Q3 20 21Q1

A KAT =LA WHIT —— AT —— LT ARAT R

FALR M 2] et wind, HAER

1.3 RETRAZBHAE, 5 & ZKEMZFBE K
ERIBEA

FA ARV RA, H3) 21Q1 AV K4 L2 HF RIAIZ) . T4 5 EM
BRI KB RBAEEEIG R RE, mF L. HtbdE QBN B 58 28
T RAD RS ARG K TR R R, AT 2020 F24F, 21QL MALY K
FF ARG KT BREA PrsFs, EEITTIRE RV 23 21Q1 AA)iEE K £
ZETHRE T, 2020 F2FE24BAT RIRE TR AE, L AFAEK, ™8 A
MLA R NG FBRERIFTE, AR RERHEAY, RETRHEATFRA,

BARAE, A BBATET R AMEEE LS, 21Q1 F 4 # AN TTRE
BRI, 223 EFRYPGEHAE 21 F—EELALTHAESEEHF YA,

HAp AR NGRS TR, R FFENR. B EFR S EBAREH TN

HHLWREXZENEFTENR 9 of 24



BOHAI SECURITIES HAV SRR IS
h, FEERFEMRRARE KGR RE, MAERNZTLOE, BATEF

pa

shAMEE )R G, Tt AR L EMF R ETEM.

B 10: EWRMAABERTREE IS
15%

10%

5%

v A 1 - -
1 1 I

-10%

-15%

m2020 m2021

HARMR: 23], wind, HHER Z: RFEFZK, FRRITIFES FHHFLEEPAX
FIK Xy EEF)GPN, KR CAHA K BAFLATE L

2. K= A meEMIFTLEMML, EERFENTH

2.1 F/55%: MART RRE, BREARIFRMEIEK

ME 2021 F—FER, ETRATHERE T ZHARL 216.6 12T, Bl 3K 8.7%,
RILIEK 4.0%, FlIgikiR 2020 FREE 1.5 AAF oL, RS KEEA FIK
%A A, B KATARRAIAT =383 B 2020 vl kA Praxs, § 97~ 21Q1
FlHigik h 8.1%7F= 8.8%, 4k 20 K T M 1.5pct #= 2.4pct; k. RETEF
PRk gk AR, FlIEiE A4 20 SFARIEAe 0.7pct A= 2.1pct £ 13.1%F=
14.3%.

—EER L REAAE 109.1 LT, BHEK 12.0%, % 20 FRAFHE 0.3 4F
ok, AT RBEAMRIF AR, Rl F FHAL 12.8 H1LT, R K 10.16%,
Wik B R, ERER AL 60.6 T, FEHLIEK 6.3%, IRtbIEK 2.1%.
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W5 UE 75 mrap
3 Gow secunris. DIV BT H

ILEMRF, TRRBATR T RO T 2HEHRE, TREFELT ST bk
%329, 21Q1 WEEHAL K= F b1k 56.4%, 42 2020 4F K424 0.6 A~ 8 %,
FTFEMFEMMA. B RATRENATREEALELET ZF ki g, 250
56.8%7F 58.2%, IREATHKEA b ZIK, # 47.5%.

B 11 ERFR ek A 12: ERKF R
25% 25%
20%
20%
15%
15%
10% \] \
e ————
10%
5%
0% 5%
2016 2017 2018 2019 2020 2021Q1 2016 2017 2018 2019 2020 2021Q1
FA KAT o FLPAT o ST AT o f R AT e - 715 4 AT 2 EUA KAT B ] o P T AT o ] AT o b 7 4RAT 2R
HAFRIR: 2 G 2N, Wind, B R HAFRIR: 2NG] 2N, Wind, BER
A 13: 2101 2R K= EHRILIGiE B 14: R&E/EFKF SrtER
20% 70%
o, 0 58.2%
15% 60% " 8%se 4% o6.09 58% 57.29%
51.9%
47 5% 51.3%
10% 50% 47T1%
40%
5%
1 I -
0% u
| 20%
5%
10%
-10% 0%
EFRATEA EHRAT FRAFAT WREAT RAT BT A K47 BT WA REAT
n g wEBER R eEmFEE S =2019 W20 ®m21Q1
FAEE N 2] a2, Wind, R FAER: sG] a2 Wind, H7ER

MEEBALE R A, WE 2021 F—FEAR, s E K 55.2%, 420 FRES
23 a0 %, ARASEFRAHHT;, REXKELNL 20 FRTH0ANT S
EE42.0%, BREFFRHRZ L2 B 58, —FEIMMBATARIKS T ) AT
KT EERKBAI L, Tt AR RATTH, ENEFARTERIL, BRI F
FBRIFGEIF, RATERERERRIEL, Ao FTRATHET M.

HHLWREXZENEFTENR 11 of 24



i W 0k 7F g

BOHAI SECURITIES SR RS

B 15 st RERKEERL
sEAREE FERKER

2019 2020Q1 2020 20210Q1 2019 2020Q1 2020 2021Q1
IH447| 594% 60.3% 59.6%  60.7% 38.1% 37.4% 382% 37.8%
k44T 53.0% 54.8%  49.9%  56.8% 43.7%  42.1%  432% 42.3%
RILAT| 56.3% 54.8% 56.3%  54.8% 40.6% 39.7% 41.1%  40.8%
WRAE4E4T| 35.0% 356% 34.6%  35.0% 55.3% 54.7% 56.9% 57.5%
BA4R4T| 547% 61.1% 52.3%  58.7% 405% 38.9% 41.8% 41.3%
44T 52.2% 53.2% 51.5%  53.3% 421%  405%  432%  41.8%
F 24847 375% 38.9% 356%  35.9% 58.4%  56.0%  60.2%  60.1%
ST #4847 55.0% 57.5% 53.0% 57.2% 36.1% 35.3% 39.1%  38.1%
HF4EA| 65.9% 70.0% 65.0% 71.1% 30.2% 27.5%  29.5%  28.9%
Fk4isT| 57.6% 56.8% 53.8%  54.6% 340% 31.7% 38.0% 38.9%
FuM4R4T| 58.5% 64.1% 57.5%  62.6% 38.3% 35.9% 38.9% 37.4%
RARGAT| 69.8% T723% 70.6%  73.3% 28.2% 27.7%  285%  26.7%
44T 77.3% 783% 80.1%  80.8% 21.4% 21.3% 195%  18.8%
#RM4E4T| 63.6% 63.9% 66.0%  67.6% 30.4% 30.2% 28.3%  27.4%
%8447 645% 69.8% 67.1%  71.2% 31.4% 302% 29.4% 28.8%
BM4BAT| 54.9% 64.9% 54.7%  64.3% 352%  0.2%  345% 35.7%
FR4R4T| 57.3% 57.5% 58.6%  60.7% 36.9% 36.4% 34.3% 34.7%
T 54RAT| 56.9%  57.4% 53.9%  55.1% 357% 35.3% 39.3%  39.2%
EBAAT| 407%  41.0%  37.3%  385% 53.8% 522% 57.0% 56.1%
RABEAT| TLT%  T2.0% 705%  72.1% 165%  16.0% 17.6%  17.9%
REHAT| 55.7% 54.6% 49.2%  53.4% 35.9% 36.8% 40.8%  42.5%
STIA4RAT| 69.3%  69.6% 66.0%  66.2% 15.1% 15.3% 18.1%  19.3%
BR4RAT| 68.8%  79.6%  63.2%  65.7% 21.1%  20.4%  23.9%  24.6%
BA44T| 655% 67.0% 62.8%  65.9% 24.8% 23.8% 24.6% 25.7%
ARFAT| 58.3% 57.9% 53.9%  54.0% 37.1% 37.0% 42.6%  43.5%
%+t | 54.0% 55.0% 52.9% 55.2% 42.0% 40.8% 424%  42.0%

FAE N : 2 G 2N, wind ., B AAER

<0 LN
PN 2SN %8

2.2 Fithh: BHR LR, AFEHFERE

B E 2021 F—FFE R, ETRATERE AP 199.0 B2, SRk K 4.1%,
Flrbg K 8.7%, FHigiksx 2020 FA® % 1.5 NE o5, ik 5% Fm A AL
. aAMA, BEA KATRRMATE R34k A 2020 SFuA kA Pk, & At
21Q1 R rtIgik 4 8.1%4= 8.7%, %% 20 4R F M4 1.5pct #= 2.5pct; Mmyk. R
TR IR gk R, Fl3gik 55148 20 4 K3 4m 0.8pct 4= 2.3pct £ 12.9%
F2 14.8%.

—EERELFIAL 149.9 F1LL, Fligk 8.9%, 4220 FR T 1.4 4AEH
Ao KK 48 AMa ok, BRI AMIRLER 0.7 ME LA, TRV A
FIgik £ FRK, 21QL BA KAT. B AT Fm A AT 44 F g ik 55 4 9.5%.
6.0%7= 11.0%, %% 20 44K F & 0.2pct. 5.4pct A= 1.0pct, R A T4 F 1t
¥ ML 15 AT HEE 12.7%. R d, BA KATKR. RAT
B3GR B, HAER 2020 FK3EK 5.6%. 6.0%F 6.7%, RWIT—FEAH
IRLIG AL 1.8%, MEERA, 7 T (QoQ: 10.8% ). T k44T (12.0% ).
RAMRAT (10.3%) Fof #ARAT (11.0%) AkY TKik ARk,
H 4L Wik EXZE K ST FE R 12 of 24



& W UE 7F mmosp
3 BOHAI SECURITIES RS Bk SigRiHE

M RA, BHRABAT Ry R L 2RHBE, AHREFEL AT Sk
FERI, 21Q1 HAHREFAL AT bk 75.3%, 48 2020 4 K#RHA 0.5 480
B, fRatEsmi. BA KATARETEL IR Eiis, 4 814%; @
AT A2 B P Ak, 4R 20 R T 0.3 A B a5 ZE 63.3%; WATRRAIT
Bk b a5 A 64.0%F= 75.5%, 4 20 SR 441483 0.5pct #= 1.3pct.

B 16: ¥ AR ik B 17: A#&RA kML
25% 20%
20%
15%
15%
10%
10%
5%
5%
0% 0%
2016 2017 2018 2019 2020 2021Q1 2016 2017 2018 2019 2020 2021Q1
E A KAT  o—ff AT o SRR T o [ AT o | 7 4R AT 2R EA] KAT o AAT el 4] — AT — AT HEAR
FARM: s3] Wind, ZEER HAFIR: 2Na 2N, Wind, #AE A
A 18: 2101 &R R HhIRLIG% B 19: A#&/EFFSER
10% 90% 81.4%
75.3% 80.7% 75.5%
80% 74.8% ox s 74.2%
0 2 64.0%
5% 70% 63.6% 63.4%
I 60%
0%
50%
40%
5%
30%
-10% 20%
10%
-15% 0%
b AT EA XA At A7 WA AT KA b RAT AR AT KAT Rt AT WA KB
wE i e AREE mRkff wfiAk 12019 w2020 =2021Q1
FAER M L] a4, Wind. H5ER FAF R 2N a2 Wind, HAE7ER

23 BHEFMK, FIMIAFERKENEKX

BARRAE, ATLBIEFEANR 20 F=ZFEARA P, BE 21Q1 LT
AT R 3G A#IGR T 7] 2420 FRY K 1 ANE 452 3.0%, 4RATHAEHE
LA A SAMEE, BAH KATHAREHFTE, 21Q1 A E gk
W7 EAH 1.7%, 4% 20 FAALF 0.2pct; ¥ DMATAHIGKIE ) N AR K

—FF, WA RAEKFILIGR I 7 £ KW@ 45 M8 5 5 E 6.1%, WMETY

H LA IRIEXZ B ST FE R 13 0f 24
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BOHAI SECURITIES BTN SRR E

NNEYRKR25ANBHEE T5%, GHEKEARK. S/ RERA, BRABAT. 48
RBAT. & RBATABR S REAT 21 F—FEARFI G H TR, AHEK
JE A AN,

B 20: RWHKFIILHEE-FRFILIER
8%
7%

6%
5%
4%
3%
2%
ol
0%

4ty E A A7 R AT WEAT KHAT

20Q1 wm20H m=m20Q3 w2020 =21Q1

FAEEN: 2] st wind, HAER

B 21: BARATHAKR LIFR T £

20%

15%
10%
5%

0%I_Illl

-5%

-10% i
I # R ¥ o B
Bk L BE v H 5 A
RO RV BB
CE O s A

1

TR ORI
* 4 %0
4 BB &
o4 oA

b TR kA
7 BoOMoU A
OB RO R
ke fr 47 1 47 47 A7

(=0
R

S Rk
WAk
W
B

O

FAF S 232N, wind. HEEXR

2.4 FEMKBIERE, —FEHELLTAT

8 TR BRATIE A T o454 N FBAE £ T A 2 AN, B34 %
HABEVATEAR LI, RIAE LT T MR F i EH 0 E 2020 F4= 21Q1 &
BATH G £, BARRA, 21 F—FFATIL RS B £ 2.03%, 4 20Q1 4= 20 4

H LA IRIEXZ B ST FE R 14 of 24



BTNV SRR IR

AEYTHO0OT NENEEA. KRBT AHAAA AL, 21018 fith
FH R AELL 20 £ AT 8bp £ 1.86%, LM T4 EEKERN, 2T
REEHAMER Z, Fomk AR BB, 28T~ FHKRAEREK 20 X
K@ T4 14bp, FEOF & EZMRL T FATAAY.

DHHMAE , BA KATAREATAT 21Q1 4 8 £ 4% 4 2.01%F= 2.14%,F) R3] T
% 0.06pct/0.08pct. 0.12pct/0.06pct; KA AT 21Q1 4.8 £ %4 1.87%, Kb/ ta
T 0.0lpct, Flrb LA 0.03pct; RA/T4&£K S, # 2.21%, AL 0.14
Nagk, KEWRERARE., MR E, BHTEERINMMERK, RIBIE
B8 EHAE AT A, 21Q1 % 8 242 2020 A FresH e A . RBE4AT. sk
AT TRAATABORNR AT, 42 2020 45513 4= 3bp. 10bp. 25bp #= 1bp.

BT, REZIZFARBREY LHAR, MAHEKEAKELRE LPR 4 2N %
ofEH R, 3 A A RHART ARG LSRRI, £ RKE
HEFT, Pt RRBATR 2NN BH DA PTRE, A A TFHEMBARAT LA &
EWE RS, BIVAEGH 5 B EMNHA AT st B BA Y H ST HAT
Je %R,

B 22: 21Q1 48 £4% 2020 F X HHER

3% 0.3%
L]
3%, 0.2%
2% . 0.1%
0.0%
2%
-0.1%
0,
1% -0.2%
1% -0.3%
0% -0.4%
= = ) i i ) e R ) e T e e e e e
Sngiagag s R g =g =g s g n g n g g A g g s g = g = i = g s R g
R R R R R R ROR R R OROGbARE R E
e o Emow T E o oy e g W T o E M E R
H# 4 KE Rl 3R 8 e % e

2020 m21Q1 @ &

FAF S 2 32N, wind. HEEXR
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i W 0k 7F g

BOHAI SECURITIES @ﬁﬂﬂéﬁ%ﬁ?ﬁ%
B 23: BT EE (RABMBALHERATRE)
GRS FRREE LA AR £
2020 21Q1 1k 2020 210Q1 1k 2019 2001 2020 21Q1 e

I B 4RAT 3.60% 3.48% | -0.12% | 161%  152% | -0.18% | 2.4% 215%  213%  2.08%
#IRAT 3.80%  3.68% | -012% | 1.76% 1.71% | -0.08% | 2.5% 220%  221%  212%
Rk 44T 3.69%  3.59% | -0.10 1.66%  1.64% 2.4% 215%  2.16%  2.08%
& [ 44T 3.46%  3.27% | -0.19 166%  1.57% 2.0% 1.82%  1.89%  1.79%
B ARAT 3.71%  3.43% | -0.28 250%  2.28% 1.6% 1.49%  1.54% 1.47%
[ i 4R AT 3.93%  3.82% | -0.11 1.62%  1.59% 2.7% 241%  23%%  2.31%
BE AT 406%  3.88% | -0.18 1.75%  1.57% 2.8% 250%  2.44%  2.43%
A5 44T 431%  4.10% | -0.20 228%  2.22% 2.6% 221%  217%  2.02%
R ARAT 411%  3.88% | -0.23 233%  2.25% 2.4% 215% 193% 1.76%
K A 4R AT 4.43%  4.27% | -0.16 251%  2.38% 2.2% 207%  2.09%  2.04%
3t 9k 4R AT 420%  4.10% | -0.10 235%  2.30% 2.2% 1.88%  1.99%  1.94%
K ARAT 459%  4.31% | -0.28 2.45%  2.29% 2.5% 228%  229%  2.14%
F 4R AT 463%  4.83% 0.20? 233% 2.22% 2.8% 284%  247%  2.76%
i H AT 465%  4.54% | -0.1 1!/0 225%  2.30% 2.9% 259%  2589%  2.42%
A HRAT 4.74%  4.60% | -0.15% [ 2.83%  2.64% 2.2% 218%  2.04%  2.07%
WL g 4RAT 435%  4.32% —0.0S?F» 275%  257% 1.6% 158% 1.74%  1.88%

=

SN oY o~ o o oo~ o~ o O

b7 4R AT 408%  3.86% | -021% | 239%  2.24% 2.2% 1.90% 1.87% 1.78%
L ERAT 3.69%  3.63% | -0.06% | 2.26% 221% 1.7% 1.55% 1.59%  1.56%
T 4R AT 419%  4.14% | -0.05% | 268%  2.48% 2.0% 1.72% 1.70%  1.82%
B4 AT 4.40%  3.90% | -049% | 256%  2.53% 3.9% 161% 1.88%  1.50%
T MARAT 408%  4.03% | -0.05% | 2.25%  2.08% 2.3% 1.94% 200%  2.13%
HM AR AT 3.98%  4.05% | 0.07 233%  2.32% 1.9% 1.81% 1.80%  1.86%
Ky AT 453% 4.40% | -0.13% | 2.36%  2.38% 2.8% 229%  232%  2.16%
B AR AT 3.95%  3.93% | -0.03 210%  2.14% 2.4% 1.92% 1.98%  1.92%
K fa kAT 5.16%  5.05% | -0.11 269%  281% 3.0% 242%  2.54%  2.29%
#M 4R AT 4.82%  4.80% | -0.02 265% 2.73% 21% 212%  227%  2.14%
F B RAT 431%  4.02% | -0.29 236% 2.22% 2.3% 218%  2.04% 1.85%
7 M ERAT 467%  4.35% | -0.31 252%  2.34% 2.4% 215%  221%  2.05%
R ARAT 484%  4.75% | -0.09 291%  2.90% 2.1% 210%  2.13%  2.05%
95 2 4R AT 4.56% 4.51% | -0.05 2.62%  2.61% 2.5% 2.09% 2.15%  2.08%
R 527%  4.89% | -0.38 234%  2.22% 3.85% 3.23% 3.11%  2.82%
R ADHAT 425%  4.10% | -0.15 2.42%  2.35% 205% 1.95% 197% 1.87%
REBAT 484%  472% | -0.12 221%  2.33% 298% 293% 277%  251%
ST IR 4R AT 403%  3.95% —0.07{ 223%  2.24% 227%  2.06% 196%  1.86%

T ——ic

=)

o~ oY o~ oSy S~ o~ o~ o O

A RARAT 413% 414% | 0.01% | 191%  1.95% 273%  242%  235%  2.30%
HRHAT 4.15%  3.99% | -0.16% | 2.08%  2.14% 264% 220% 221%  1.98%
FAERAT 3.82%  3.89% 0.07£ 205% 213% 223% 1.99% 187%  1.86%
R B AT 431%  4.38% | 0.07 221%  2.26% . 255% 233%  228%  2.29%
B A XA 367% 3.53% | -0.14% | 1.73%  165% | -0.09% | 230% 207% 2.09% 201%
AT AT 433% 4.18% —0.15!/0 229%  219% | -0108% | 250% 226% 220% 2.14%
WEHAT 420% 4.10% —0.09!/0 247%  237% | -009% | 2.08% 185% 1.89%  1.87%
KRB AT 432%  4.28% —0.04!/0 219%  222% | 0.0 | 261% 235% 229% 2.21%

b ARATER| 3.89%  3.76% | -0.14% | 1.94%  1.86% | -0.08% | 234% 2.10% 2.10% 2.03%

VOIS SE PSSO IS T S A1 T

AAFRIR: w2 a2, wind, iR 2 RIEZEK, FRRITHES FHHFLEHPNRAIR Xy ] EE TGN, KL
CHAIFIRBAELATEZ
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WhsiAR
AT SR A

BHA R ERLEKE, ReRAMEN R —FTRF

3.1 FARMEFLEAE, TRFE. XETRERE

BE 21 F—FER, ETFRATLEIRR RATEE 1.43%, 42 2020 R T4 0.05
Nagk, HEFRPEARFFT. BEXBITT SR EHZINGIFAYE, BH XIT.
BAAT . MAATABR AT —FEATRENF A 1.46%. 1.42%. 1.23%F=
1.32%, %-#|%% 2020 4K F 4 0.04pct. 0.05pct. 0.05pct ¥ & 0.01pct. #ikk
B, —FERINSBATR LR E I 2020 F KA T FHERFT, = R4EAT
R FEL 20 FRA BT LS. BARATI T 7 LM LR 3%, di4RAT (0.86% ).
FEARAT (1.02% ). HFA4RAT(0.91% ). B I14R47 (0.98% ). T IK4RA4T (0.79% ).
F MARAT (0.95%) A2 LAHAT (0.98% ) £ I TR LKF,

ME 2020 4, KEERHEL 2.0%, 422019 FRFHK 029 Ma 4ok, 32 %
BATRIERTHEIR 2019 A T F e, M 21 F—FF KR THRHIE
24 RAATHA, HF 18 RAATRIELE WA L0 2020 FR#t—F T, —F &
KIEFHRICEFEEIK, HOTERRRTRERET), EHBRATLF R EH
o &

B 24: 21Q1 XEERKRBLETHE

5% 0.60%
[ ]
4% bl 0.40%
. 0.20%
3% * o
° ° ° 0.00%
e ©®
2, e 4 0 .® ] ] °
° -0.20%
0,
“ T | >
0% Lol 10 e0%
| E - L 1 Y ) . | S -

= \

o
T T T 4 o R - 4 A i TR W Ry
5 e [ mE bl — + N
w3 { g E WoE R e = L 4
A : BTt 5 e A (R
4 K OO AT iRl de o M AR A e

N
o
]
N
Q
L ]
Xt
&

FAHF S e N, wind, HAEEXK
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BOHAI SECURITIES SR RS

B 25: RRRHZE. REEFEK L LRE

TRFE FEEFHRE
2021Q1 2020 202001 |21Q1 R k& 2h| 21Q13R LR 3| 2020 2019 7] kb
T B RAT 1.58% 1.58% 1.43% 0.15Y% 0.00"‘[}6 221%  271% | -0.50%
HEILRAT 1.56%  1.56% 1.42% 0.14Y 0.00% 295%  2.93% | 0.02%
FAb4RAT 1.53% 157% 1.39% 0.13Y% -0.04% 201%  2.24% | -0.23Y%
¥ B 4R AT 1.30% 1.46% 1.38% -0.089 -0.18% 1.87%  2.22% | -0.359
RBRAT 1.64% 1.67% 1.59% 0.05% -0.03% 1.41%  2.16% | -0.75%
AR RAT 0.86%  0.88%  0.86% -0.01% -0.03% 0.53%  0.66% | -0.129
BHBRAT 1.02% 1.07% 1.11% -0.09% -0.05% 0.81% 117% | -0.36Y%
T4 AT 1.54% 1.64% 1.80% -0.269 -0.10% 201%  2.22% | -0.219%
WA RAT 1.66% 1.73%  1.99% -0.339 -0.07}% 258%  2.53% | 0.05%
R 44T 1.80% 1.82%  1.55% 0.24% -0.02% 298%  2.96% | 0.01%
oAb 4R AT 1.18%  1.25%  1.52% -0.349 -0.07}% 137%  1.78% | -0.419
HRARAT 1.37% 1.38%  1.55% -0.189 -0.0%% 215%  2.21% | -0.06Y%
EHRAT 1.79% 1.80%  1.82% -0.049 -0.01% 3.43%  3.56% | -0.13Y%
T A4RAT 1.10% 1.18%  1.65% -0.55‘% -0.08% 1.11%  2.01% | -0.89%
HEBRAT 1.53%  1.43%  1.42% 0.119 0.1ﬁ; 1.75%  2.34% | -0.599
L AARAT 1.24%  1.32%  1.38% -0.149 -0.08% 1.36%  1.94% | -0.589
T RAT 1.46%  1.57% 1.47% -0.019 -0.11% 1.14%  1.25% | -0.119
LBRAT 1.21%  1.22%  1.18% 0.03% -0.01% 191% 1.88% | 0.03%
# T ARAT 0.91% 092% 0.89% 0.02¢% -0.01i% 1.21%  1.21% | 0.00%
B4AT 0.98% 098% 1.17% -0.199 O.OO‘I%» 075%  1.50% | -0.75%
T HRARAT 0.79% 0.79% 0.78% 0.01% 0.00% 050%  0.74% | -0.24Y%
M 4RAT 1.05% 1.07% 1.29% -0.25% -0.0%% 0.58%  0.94% | -0.36Y%
K4t 1.21%  1.21%  1.24% -0.039 0.00% 271%  3.44% | -0.73%
BARRAT 1.19% 1.37%  1.43% -0.249 -0.18% 068%  0.92% | -0.24Y%
FFa4RAT 1.52% 1.53% 1.62% -0.109 -0.01% 241%  2.76% | -0.35%
M 4RAT 2.04%  2.08%  2.35% -0.329 -0.04% 2.03%  2.08% | -0.05%
F e 1.51% 151%  1.65% -0.149 0.00% 147%  3.48% | -2.00%
7P 4RAT 1.27%  1.38%  1.48% -0.279 -0.11% 137%  2.53% | -1.16%
T RBRAT 127%  1.27%  1.27% 0.00% 0.00% 296%  3.11% | -0.16Y%
BERAT 1.20%  1.18%  1.17% 0.04Y 0.02% 278%  2.41% | 0.33%#
FHRARAT 0.95% 0.96% 0.98% -0.03% -0.01% 117%  1.55% | -0.379
RAGRAT 0.98% 1.10% 1.11% -0.13% -O.‘Iio 0.40% 0.37% | 0.02%
REBAT 1.12% 1.17%  1.36% -0.249 -0.05% 1.70%  2.57% | -0.889
L IA4RAT 1.52% 1.79% 1.83% -0.329 -0.27% 1.02%  2.23% | -1.219
R ARAT 1.25%  1.28%  1.29% -0.04% -0.04% 3.26%  4.16% | -0.909
HRBAT 1.62% 1.44%  1.43% 0.18°/h 0.18 4.83% 6.03% | -1.209
i ey 1.68% 1.68% 1.68% 0.00Y% 0.00% 1.11%  1.75% | -0.649
WAREFT 1.29%  131% 1.27% 0.02¢9 -0.02% 2.36%  2.32% | 0.04%
B A KA 1.46%  1.50%  1.38% 0.08% -0.04% 2.08%  2.38% | -0.309
BeAr AT 1.42% 1.47%  1.60% -0.189 -0.05% 1.96%  2.21% | -0.259
WEAT 1.23% 1.28%  1.26% -0.039 -O.OAI% 1.42% 1.72% | -0.309
KB 1.32%  1.33%  1.34% -0.019 -0.01% 232%  2.76% | -0.449
L ARATEAR | 1.43% 1.48%  1.43% 0.00¢ -0.05% 201%  2.30% | -0.299

FALE M s ] s, wind, HAER

3.2 HMHHEAERFE, FRAIES A

#ZE 2020 R, EFRATERGIE S 1.40%, 32 2020H T 0.17 ANE 4 4.
B RBATE IR A T T, BA XAT. BT RBATABRR TR E 55
# 1.26%. 1.77%. 1.30%7#= 1.13%, % %|4x 20H T4 0.04pct. 0.39pct. 0.57pct
vA & 0.30pct.
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) W UE 7F mreeen

BOHAI SECURITIES

AT SRERR IR S

TR RFBONEATE E A0 =4, 2020 SFR, @H/RR. @8 90 RvA B/ RRLE
25 95%F= 60%, 4% 20H 4k 4: T4 11%F= 6%. A, B KATRER
BOAE R A T, WHIR B, ) 900 RyA E/RE A 84%F 55%, KT A4k

N

o

B 26: LFBATEMTRETH

AP RRE I/ B BMIOKRAE/RE

2019 2020H 2020 3 2019 2020H 2020 %3 2019 2020H 2020 3

IHES | 160% 137% 1.44% | - | 112%  91% 91% | 7% 62% 57% | o~
MRS | 115%  1.14%  1.09% | .| 81% 76% 70% | T—_ | 5% 52% 49% | T~
R4 | 1.37%  133%  129% | T—_ | 98% 93% 8206 | T~ | 60% 58% 49% | T~
FEBLS | 1.25% 1.36% 1.26% | .| 91% 96% 87% |« .| 56% 65% 60% |
TAEBAT | 171%  1.74%  154% | T .| 116%  104% 92% | T~ | 79% 80% 66% | T
WAE4RAT | 1.03%  0.88%  0.79% | T~ | 119%  99% 20% | ™| 68% 68% 63% ™~
BEEAT | 141%  1.35% 1.12% |~ | 121%  119%  106% | ~.| 85% 80% 76% |
FAE4RFT | 260% 3.11% 2.03% | .| 157%  170% @ 124% | T .| 76% 87% 2% | 7N
WESAT | 221% 253% 214% | .| 108%  132%  123% | .~ | 64% 87% 8% | 7
RAGA | 202% 1.96% 203% | ~_ | 130%  116%  111% | ~__, | 88% 80% 74% | T~
SA4RAT | 1.86%  1.92%  1.32% |~ . | 121%  131%  105% | .| 79% 86% 66% | 7 .
AKBAT | 227%  222% 2.15% | T~ | 146%  143%  155% | ..~ | 80% 79% 80% | S
E4RAT | 220% 1.88% 1.96% | S . | 120%  100%  109% | ~_ - | 86% 74% 82% | "S-
PRAT | 224%  254%  161% | T N, | 136%  154%  137% | .| 82% 80% 5% | T~
HEEAT | 205%  1.64%  1.81% | N~ | 149%  116%  127% | ~__- | 83% 80% 88% | -~
EFHARAT | 149%  152% 120% | N, | 108%  111% 91% |~ .| 88% 83% 68% | .
JFBAT | 1.85% 2.04% 1.89% | .~ | 132%  133%  121% | © .| 60% 86% 4% |
LiEBAT | 165% 2.14%  1.60% | 7w, | 142%  181% 0% |7 .| 84% 98% 106% | _—
BEBAT | 128% 1.24% 1.16% | . | 143%  139%  127% | .| 86% 80% 76% | T—
B144F | 1.05% 1.14% 0.95% |~ .| 89%  102%  97% | .~ | 65% 77% 9% |
FkEST | 086% 0.90% 0.80% | .| 110%  114%  101% | T .| 92% 86% 83% |
FMERAT | 127%  1.17%  0.84% | . | 95% 95% 78% | T .| 86% 89% 59% | T .
k447 | 153% 1.80% 165% | 7 | 125%  147%  136% | . | 63% 70% 1% | 7
AARAT | 164% 146% 1.38% | ~—__ | 115%  103%  101% | ~__. | 82% 86% 88% | .
FrR4RAT | 442% 6.02%  3.39% |« . | 306%  378%  222% | - . | 106% 96% 61% |~
#M4RAT | 3.65% 3.26% 3.04% | T~ | 154%  151%  146% | | 89% 122%  146% | _—
FHMAT | 1.44%  146% 123% | T .| 88% 90% 81% | 7 .| 63% 69% 62% |
FMST | 1.66% 1.77%  1.31% | T .| 109%  121% @ 95% | < .| 76% 91% 73% | TN
ERBAT | 275% 3.00% 237% | 7 . | 216%  243%  187% |~ .| 86% 94% 81% |«
4R | 1.52% 1.88%  1.52% | . | 129%  161%  129% | .| 96% 97% 96% |
WRARA | 125%  130% 0.97% | T .| 130% = 136%  101% | = .| 62% 81% 67% | 7~
XABRAT | 093%  049% 0.90% | . | 7% 43% 81% |~ | 66% 39% 68% | .
REBM | 136% 1.18% 0.71% | T~ | 99% 97% 61% | .| 60% 47% 31% | T
SLH4RAT | 247%  2.93%  150% | . | 135%  160% 84% | T .| 8% 93% 68% | T .
FRBA | 112%  1.14% 0.57% . 84% 92% 4% | T .| 5T% 47% 31% | T~
HREAT | 303% 178% 1.76% | - 207%  119%  122% | 74% 82% 56% | T
BAMAT | 157%  1.55%  0.96% | .| 93% 93% 57% | T .| 70% 74% 44% | TN
MARBA | 1.16%  1.33%  1.10% |~ >, | 93%  103%  84% | .| 56% 53% 63% | ..~
EA XA | 1.36% 1.30% 1.26% | . | 99% 90% 84% | —_ | 65% 61% 55% |
BAAT 207% 216% 177% | .| 130%  134%  120% | T .| 79% 82% 7% | T
WEAT 171%  1.87%  1.30% | .| 133%  144%  119% | < . | 79% 88% 86% | .
RHAT 158% 1.43% 1.13% | .| 118%  107%  85% | .| 65% 65% 57% |
L WARATER] 157%  156%  1.40% | .| 110%  106%  95% | T~ | 70% 69% 63% |

AAFR: 232N, wind, HaiER

3.3 REBERRKL LA,

R ) it —F hm ik

BE 21 F—FER, LFRATEIRKREE 25 220.3%, %2 2020 “FR3EH 6.2
AE S, BREFRHTHREIINEN L, REBZRMRBEFLERZKE, 4
AT R AME N B3R, BE—FER, BA R BT RAAARHITR

HH LWk EXZ BT FE N
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i) W UL 77 mmeeen

BOHAI SECURITIES

AT SRERR IR S

&8 2% 574 215.5%.211.3%.301.2%4= 303.7%, %% 20 4 K 4% % %) 4.5pct.
9.5pct. 12.2pct #=-0.3pct, M F &, T % 4RAT (508.6% ). ALI4RAT (498.6% ).
FIARAT (487.7%). BE4RAT (438.9% ) VAR BRBLRAT (417.0%) K& B2
F & TRLAE,

BATI KRR T INEARR B AL, KR EFRRE, AT LG AR
T4, BE2LF—FEKR, FAARAN 1.33%, 4 20 FA 1@ TFHE 0.06 ~NaE
ok, REA KATE A AR 20 £ R 4T 0.06pct 2F, BAAT. WA ATABRRE
ATAE A AR R FFRA P T, 5% FH 0.33pct. 0.13pct #= 0.53pct. A%
FrE, SeAbARAT. FARAT. TRERBAT. I HARATEIREG B 2 R INLR 509 R T,
15 B AT A BT T I, A B0 T 38 2411

AT REBEZFFLEA

BhEELE AT LTS
202001 2020 212101 [2101 R s Z 3h|2101 3R E 3h| 2020 2021Q1 % 3 2020 2021Q1 £ 5
I 4RAT 199.4% 180.7% 183.2% —i16.2% 5% 2.85% 2.89% | 004% | 1.15% 1.32% | 0.17%
HARARAT 230.3% 213.6% 214.9% -15.3% A% 3.33% 3.34% | 002% | 1.20%  1.22% | 0.029
R 4R AT 289.9% 260.6% 264.6% -p5.3% 0% 408%  4.04% | -0005% | 1.16%  129% | 0.13%
F B 4R AT 184.7% 177.8% 189.9% 2% 0% 260%  247% | -O13% | 0.87%  0.89% | 0.019
RAARAT 154.2% 1439% 143.4% -10.8% 10.5% 240%  2.35% | -0105% | 1.12%  1.00% | -0.12%
R 4ig 4R AT 387.3% 408.1% 417.0% T% h.9% 3.60% 3.57% | -0103% | 0.94% 0.84% | -0.10%
BFRAT 451.3% 437.7% 438.9% 2.4% 2% 467%  4.47% | -0120% | 1.37%  159% | 0.22%
15 4R AT 177.4% 171.7% 185.9% 5% 2% 2.82% 286% | 004% | 1.96%  1.80% | -0.16%
A ARAT 146.5% 152.8% 154.3% 8% 5% 2.64%  257% | -0108% | 1.87%  1.32% | -0.55%
KA 4R AT 155.9% 139.4% 141.1% -14.8% T% 253%  254% | 000% | 258%  1.60% | -0.98%
36k 4R AT 199.0% 218.8% 247.5% 6% % 274%  292% | 0M8% | 2.04% 1.57% | -0.46%
K 4R AT 1822% 182.7% 183.9% T% 2% 253%  2.52% | -0101% | 1.99%  1.81% | -0.18%
F G ARAT 200.4% 201.4% 2452% 8% o 237% 269% | 082% | 2.82% 2.45% | -0.37%
A TARAT 155.9% 147.2% 161.6% 1% A% 2.65% 2.89% | 0@8% | 2.03% 1.96% | -0.07%
A ARAT 214.7% 191.0% 175.1% -B9.6% =15.9% 2.73% 2.69% | -0104% [ 1.82%  1.24% | -0.58%
IR ARAT 238.8% 256.4% 276.7% 9% 3% 338% 343% | 005% | 200% 167% | -0.33%
A FTARAT 2306% 216.0% 226.0% 14.5% A% 3.38%  3.30% | -0108% | 1.65%  1.47% | -0.18%
L EARAT 336.8% 321.4% 323.3% -13.5% 9% 3.92%  391% | -0102% | 1.77%  1.84% | 0.089
T ARAT 4226% 391.8% 393.9% -»8.8% 1% 3.59%  358% | 000% | 1.37% 1.41% | 0.04°
B4R AT 2746% 368.0% 350.3% % NT77% 3.61%  3.44% | -0117% | 1.65% 0.53% | -1.12%
T HARAT 524.1% 505.6% 508.6% -15.5% .0% 401% 401% | 000% | 1.42%  1.95% | 0.53%F
AL M 4R AT 3547% 469.5% 498.6% 1 o % 502% 522% | 0@0% | 2.22% 2.28% | 0.06%
KiVRAT 278.6% 292.7% 292.3% T% 10.4% 3.54%  3.53% | -0102% | 1.99% 1.62% | -0.37%
A ARARAT 259.9% 293.4% 332.9% 0% % 401% 3.96% | -0105% | 161%  1.78% | 0.17%
A 4RAT 2785% 277.3% 273.8% 14.7% 13.5% 4.25%  4.16% | -0108% | 2.45%  1.46% | -0.99%
M 4R AT 162.0% 160.4% 163.3% 3% 9% 3.33%  3.33% | -0101% | 3.31% 1.70% | -1.62%
F BRAT 165.5% 169.6% 174.1% 5% 4% 256% 263% | 006% | 2.18%  2.55% | 0.37%
7 M 4R AT 2445% 291.7% 336.6% 4.02%  428% | 0@8% | 222% 1.84% | -0.37%
FRARAT 292.3% 309.1% 307.4% 3.92%  3.87% | -0105% | 1.68%  1.49% | -0.20%
B4R AT 271.4% 269.4% 273.5% 3.18%  3.29% | 0% | 1.33%  1.45% | 0.12%
W ARRAT 462.8% 4853% 487.7% 466%  4.63% | -0103% | 1.24%  1.03% | -0.21%
RApERAT 322.9% 355.9% 404.3% 3.92%  3.96% | 004% | 1.42%  1.49% | 0.07¢
REBAT 267.2% 307.8% 341.0% 3.61% 3.81% | 0B0% | 238% 1.60% | -0.77%
ST IR 4R AT 258.3% 224.3% 274.3% 402% 4.16% | 0M4% | 152%  1.75% | 0.23%
A RARAT 273.7% 305.3% 319.4% 3.92%  3.98% | 006% | 1.94% 1.55% | -0.39%
HRAAT 323.1% 278.7% 252.7% 4.01% 4.09% | 0907% | 1.82% 1.75% | -0.06%
B ARAT 2405% 2202% 215.2% 3.70%  3.62% | -0108% | 1.35%  1.03% | -0.32%
AR A AT 382.4% 315.0% 306.1% 4.12%  3.94% —OE'IB% 2.16%  1.09% | -1.07%
B A RAT 2259% 211.0% 215.5% 317%  3.15% | -0103% | 1.09%  1.15% | 0.069
Ay AT 205.4% 201.8% 211.3% 297%  3.00% | 003% | 201% 1.69% | -0.33%
WE A 293.2% 289.0% 301.2% 3.70% 3.70% | 000% | 1.82% 1.69% | -0.13%
REAT 333.5% 304.0% 303.7% 4.05%  4.02% —0i04% 1.85%  1.32% | -0.53%
LW RAT K] 2242%  2141%  220.3% 3.16%  3.16% | -0101% | 1.39% 1.33% | -0.06%

AL 2 a2, wind, HEIER
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) W UE 7F mreeen

BOHAI SECURITIES

AT SRERR IR S

4, BFHEN

2021 SF—FJE, AT LG HAR ZI G FH Y, BA G RFR;T, FERER
GedF, WIRARAME ) RBT iR, ZXERAERERE. MAXKEENZFEY
FE, REIHINFH RN R, RNTHEFRNBAT LS L ENFE E
NKEHER, HANTRRBMEIRE., R AR BFRALRZT S RES
BE, ETRATONARRIWAR, FOHRBATE SR IEF .

WA

B AT4RATH R (P45 ) A6MA29 4 0.75xPB, ¥+l ko fidkh 9.39%, 474k
T SARAL, ARAT AR AR BTk, MEBFEATREMA TS, BEENK
1B — R EM, MNmIESNBATIAEANS A, T Bt B 7 AR 94RAT R A —
FikA, LGEANFSTL, EERNRFOREITFERAATRIKEGTF,
BAVG G BIFRATHR X TAA . AT BE KR ARGRME. K% m
AR GAT WSk AR R TR BT AEEIE AR K 4G P AT, IEHIBHRAT
(600036.SH) . “F44%47 (000001.SZ) . 3+ 1k4%47 (601166.SH) . T ik4k
47 (002142.87) .

5. &R 7

RERAENYR, GFTAEN, BAXSARAETEARNE, BREZRAR
#
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‘iiﬁﬂﬂEM§#;m§ﬁf

BOHAI SECURITIES

Bk ssgRif g
F I BRBLE
ME 4R | EEIPE P 2R354, 5
BN K%k 6 /A AARxT PR 300 4530k @Az if 20%
e | B Ak 6 A AAEst PR 300 4540k AT 10%~20%Z 4]
o8] W RAT — e —
b Kk 6 AN A RAERT P IR 300 454k m@ /T -10%~10%Z 4]

B A%k 6 A AP IR 300 454k ta A8 L 10%

A4 Ak 12 A A mABsEF PR 300 5400k ta A2 1T 10%

AT BATAE | Tk Ak 12 A~ A WART TP IR 300 48405k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

SRER: AL T Z L RB T AT e TA, KA 83X 245 8049 /A0 b ofe T M RAEAEATIRAE, TRIEZAE &R 24T
T AT, HRRIEAN S M GET IR R K AR £, EAETHELT, RE T 6915 8 RPTEL 60 F LI M R T L IE A
E R BN . BEELT, KA REhAIRS T 9454 A B 3HTAT R B AT Xadgdatk, B4 8 T EHB&T-
FI A AAREZ TN, EAH XD FIEAR TR B RE PIIEARTRA B @ RO KRB A L. B8] B RBEAM
T RAHA ARG TR D69 8) BT KATOEA T RATR S, T 48 A X s 3] J—AE RS BRI TARAT M 5B ) IR £, &R 3)
89 RIAHM IAAT fEAERIRE AT L AZA CEREA R T MBI F 0915 8. RIRE I RAT BRI A TR 8 BT A, RIK
15 AR A AN A PR 8) 50 B B AR, ABATATFST AREBATIEA B XL A A4, 3R, FIL, TERELH B
HAE R NAT TN E]” , A TRAFR AARE BATA 15 R 9 M Fofs 7
WMk EXZ BN LT FE A 22 of 24



@) Wi WE 5 s
BOHAI SECURITIES G BTNV SR RS

WAL IR TR 3 5T 5T

B PF K& Su b R 3 232

B
+86 22 2845 1618
AT LA 5N 4R AARAT AL 50 BATAT L FF 5 AESR A AR AT WA T
#RE B ik F iI5 EF
+86 22 2845 1904 +86 22 2845 1904 +86 22 2845 1802 +86 22 2845 1802
23 T AN B A
+86 22 2383 9069 +86 22 2383 9174 +86 22 2383 9071
[E 24T LA 5 AT AR REA4F L5 FEHEAT 5 5
%R e JC AR Wk
+86 22 2383 9062 +86 10 6810 4898 +86 22 2383 9033 +86 22 2383 9065
A Sk AT A T
X1 24
+86 22 2386 1670
B REFR &I 2 B Mk & A R £ a5k TAZA 5 £ Gk TAZAF 50
AE I, 7§ 445 Ry B
+86 22 2845 1972 +86 22 2386 9129 +86 22 2845 1131 +86 22 2845 1653
TKAE G %% HRAT
+86 22 2383 9130 +86 22 2383 9135 +86 22 2386 1600
FiF% i
+86 22 2383 9175 +86 22 2383 9192
ME
+86 22 2383 9154
FRBAT R, s T s TAEsE
R IR AR RAEE K ABRE FE FEHAE
+86 22 2386 1608 +86 22 2383 9072 +86 22 2383 9026
F= AR, i ARFL, ERIER WL RIRKESHEATS
+86 22 2383 9070 +86 22 2383 9073 +86 22 2386 1439
ZhER AU B & o 42 TR 9]
F3H (I1129) KIE
+86 22 2845 1625 +86 22 2845 1995
ES8 EFLE

+86 22 2383 9132

+86 10 6810 4637

SHLE LRI BT Riz% R
=R h K g e

+86 10 6810 4615

+86 10 6810 4651

HH LWk EXZ BT FE N
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i W 0k 7F g

BOHAI SECURITIES

AT SRERR IR S

B FAT TP

RiE

RETHFEAKENERBTICRE A RS FH
R AL 300381

w4%: (022) 28451888

A (022) 28451615

b=

AT EME @ A KA T 143 5 YU KL A B 2 B
B 4RAL: 100086

w35 (010) 68104192

#HA:.  (010) 68104192

BEEAAFRPT R A www.ewww.com.ch

HH LWk EXZ BT FE N
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