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#-9.4%) #R 8, 2021 FRIEE L (F RREBRFIATR) 2 F 2T H LA
¥ (82 TATEN D REB+HBBEIEK).
AT IR W) AL e K. 2021Q1 _E T 4RATHAR E . PPOP 38 1% 53] 4 3.73%. 2.57%.
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1.1 FEF5: BHR%GRE, 2EEMHMABREREBAGRMEN L

1.1.1 FERERAFG L RBLR K RGESRRAT

BT IR EEIRBAEEMERF ISR RE, LA I KEHMARENENE
AT, T AFRERATFH. 2020 5 EFARTEREHE 1.41%, 4R 2020H T
0.15pc, W4 A% T 0.09pc £ 0.93%. it & JUFARATH S Im K R RIAZ, L H4RAT
R B[ #7%% 2020H 324+ 11pc £ 105%, Hitk 3 F 4471 Rit4 B R R R 8.8 1z
o, RITZFT 12 FE A0, 2020 FAHELE 3.02 T, 2021 4 QL AR E A E
R, HARATE R R IR T4, RVRABITL “BRTH.

BE 2: T RITHEIEEFIRIEITFRIL (o4 FF IRz, By 2020 F 4544 )

o I I KL

EA K17 1.46%  -0.04pc | 1.26% -0.04pc| 0.89% -0.03pc| 0.64% -0.01pc| 216% +5pc 119% +9pc
R4t | 1.45%  -0.02pc | 1.77% -0.39pc| 1.75% +0.10pc| 1.61% -0.27pc| 204% +2pc 83% +9pc

WHAT | 1.23%  -0.05pc | 1.52% -0.35pc| 1.13% +0.20pc| 1.07% -0.22pc| 302% +13pc 84% +15pc
KAt 1 1.32% -0.01pc | 1.17% -0.27pc| 1.88% +0.67pc| 1.45% +0.49pc/ 304% Opc 114% +21pc

EFHRIT 1.44% -0.03pc | 1.41% -0.15pc| 1.15% +0.03pc| 0.93% -0.09pc| 218% +4pc | 105% +11ipc

HAER: Wind, [ 5iERHFE P

RETHE, THEFRERF BB EFTRAE TR ENY R, AR 21 £XF
FAE B, LR EFRARRRENKS). KRS, sHRATLEARR T, Xk
ER—ERRLY. 22X EH 4000 2 RESTLEBRIM, HALLREILE, 544
kMK, ZRRRKEFRE, SHBRATREREEH A, 12:
1) EMELEFZABAT, RRERNGBE, REE6 HH5T855%. KRS
FARRT R AF 094047, RIEX A R ABLBAKE, FHRLEEIK.
2) BRRE, YWBFAF+ADHBENGIET, BEBRA B ALY
EAa ) EHERAGEIF, K2 B AT R BB HEFF XA ERBATHEN
RS, KA MNAE A TATRGERELIK.

TFEFARZAETERELGHSNE EEXE:

1. EAREA: ATLEREPRTRE, 2EREATHERRE. 2021 F4 “FEHA” i
FIBIEZ -, RV ARAT A et RS e R g B, X A K T MERE TR
iR A E, 38 R _ET4RAT 2020 43T 4R A4 0 B K 2427 12, Fl ik % 42 1085
1T, T 1%, ERBATREDT AN RRTR A —Z 5K, WwBT4HAT 2020 F=
& 126 12 ( RS RAFHRESE ), FLBATHHT 2BV AN HIERFERTT” 316
ie, FYEH42T 272 12, it 2021 f@ AR A KM@ ER. M BITIA — 7 699
RS, FHERA B B BATR IR Eoetg $4t, HIKRE, B TFARBITOEER
ARARSE, BRI RATRINE A G KRG T =, CARBRE “—1T—30 &R, L
T BT R], T AR AE-FARAL R
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BE 3: 2020 F_EFRTAK T I 1E KRS 497148, BALEHZE (127)

T R4AT 8. . ' g . ] 6. = =
wigair | 16714 1820 263.5 /229 (19349 3049 | 9354 957 | 277 104 1 963.1 1085
K sir | 1389.9 71.6 2571 1594 |1647.0  260.9 | 6156 -854 104 -7 | 6259  -92.7
P E 4 | 10363 66.4 147.5 3.9 {11838  70.3 | 5715 -209.4 69 49 5784 2143
SimAdr | 5529 58.9 18.9 781 5719  66.7| 5383 1185 95 27 5478 1163
BRpkssr | 523.8 49.4 198 997 | 5040 499 | 1641 346 65 2.1 11706  36.7
mimir | 4688 733 179.9 7714 | 6487 351 | 4373 1153 | 21.0 185 4584 1338
Wiz | 692.9 4.9 131.9 577 | 8248 580 | 6913 844 | 390 676 7303 168
# &4 | 750.2 48.4 453 24| 7955 460 | 7004 204 154 127 [ 7158 325
R | 7699 1614 160.0 /404 | 929.9 3018 | 6711 161.8 | 764 0.5 7476 2326
Swgir | 4922 25.3 2608 1469 | 753.0 1721 | 520.7 1554 | 130.1 748  650.8  230.2
®x4eir | 5335 55.7 338 220 | 5673 /7.7 | 5389 1509 29  -0.2 §541.8 150.7
g s | 3631 70.5 370 277 | 4001 976 306.0  -60.1 - - - -
Faiasr b AL5 -101.4 2646 2125 | 696.1 1714 | 593.6 /5.7 | 3158 3068 1909.4  474.9
N VX 22.4 1029  -9.7[1201.7 126 913 445 — = - -
Sriair | 199.4 14.8 493 215 | 2487 232|131 227 = - - -
awisr | 768 -3.7 8.2 7.7 85.0 41| 557 4.2 00 07 557 4.1
SukAr | 767 11.4 10.0 0.7 8.7  121| 286 94 02 -12| 283 8.3
Liair | 169.6 40.9 32  -30| 1728 379[11252 514 09  -04 [1261 511
Fmasasr | 482 16.4 51 63| 533 10| 375 250 = - - -
Ymasr | 762 45 234 175, 996  220| 159  -13.1 0.9 09| 168 -122
Tasir | 158.0 29.9 649 216 2229 55| 82 434 88 851 910 520
BT | 33.9 7.4 7.5 39| 414 113| 63 44 00 -02 63 -46
#Masr | 54.9 7.5 17.0 64| 718  139| 498 157 1.1 11] 509 168
%isir | 50.0 8.1 4.7 04| 547 86| 31.0 4.1 1.5 0.3 326 45
Hoair | 29.7 -0.5 11.7 571 4.4 52| 237 1.2 — - - -
& b AT 16.5 3.0 38 05 203 25| 9.8 64 00 00| 98 6.4
Fomsir | 300 8.5 86 0.7 386 82| 10.0 12 13 02| 87 1.0
B 44T 16.4 2.6 4.1 3251 205 61| 30 -14 22 27 52 0.7
Eass | 421 9.4 1.1 24| 432 70| 216 9.1 — - - -
BT 12.7 55 04 24, 131 31| 43 27 09 08 52 3.6
racyigs 15.7 0.1 -0.8 10| 149 10| 72 07 00 -01| 73 0.5
WA AT 11.9 0.0 -0.5 00| 11.4 01| 175 58 01 01| 17.6 59
R AT 12.3 13 1.2 01| 135 14| 74 25 01 01| 75 25
ey 17.6 3.1 03 20| 179 10| 13.6 1.1 0.1 01| 13.7 12
A AT 12.1 13 29 23 150 20| 92 47 = - - -
x@ig | 320 6.0 1.8 0.3 338 63| 258 174 1.8 10| 276 184
Rk EE L 946 45.2 75 -89 1021 364 [ 1005 811 = - - -

AKSR FEFE AKS
y i 1Y

it REEBARE BB E

R% dEEq R3S

ey RS e
BIVE FFE BITE

HAFR: Wind. [ E7ERTE AT

2. FBRHEES, SRS RBEBTT R ZE—Z YR, KR R RGBT XA
st o). AR BUAHR SR B EL A, 0483 ABFRMAH “RIFRNAATE
HEARFE, BUTAAFRZA PTEIR” (2020 <& B BUTALAT 43291 7.1pc £ 45.6%, 4
MELRKIGNE ), 4 ABSRAKRT (R Fit—FRMTREE A EREHTILY BRM
F RSP G E RS SE. AR Wind #0348, AR5 AR, A 23 R B A EA
#Y, #F 5k 33%, £FABANLATA (MEFLFLH 25 Ry BEritsy,
3% 5 16.7%, EHBRINKATA), WFTHIESHHHNEIE S,

BINVESAT T B R GE N0, FHRBATOLSRFES RIRGEFLES KA. KR
PEARAT, 4o FTARAT . MUNARAT Fo s ARERAT, R ARBUFAZ LRI E AR iE 30%, 124
B 4k b R IR 22 578356, 1R 4R WARRTEUK, Tt % 237 BUR R4 E AARRTEU). @
HyRIRZFRE, B3 FARM B B BATRZ B — 2%, (RIEE XA R
¥ 9 & AR B AT A8 AR, BAE, B FEmME RIRZ T EIET A ST &K
MEIBRR 2 5B (BHFE F T —: BEFEHILLZG HFERT ST RITAE). (X
AL ZF| =: LF LR 10 F_ETRITAEMDY)

U R AR OIERIEH . AR, KA. HEfAREE IR, W, A BREBKA A, AL AT SRS
Jbeg k.,
P.7 1T 40 ] KIR-E A T Z
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B & 4: 2019 FEFTH 7 BAFGHRI2IFA: LT KZA. T FFL LK RIE DA E

g
Jx
RiE
El
oLy
NEE
T7
B
) s
L&
pa ;N
#Hix
R
@ iE
L
STy
T
#4k
ek
J &R
B
e gea)
E3
w9l
M
=~
v 58,
i)
ol
R
TE
# iz

WEe  EERGTH  EAGHSR wEFF  BASLTA BAHLLIR
% e E 2% # 3 it FHE

79.7% 21.2% 52.5% 4.9% 65.5% 109.2%
82.7% 14.0% 46.3% 3.4% 67.1% 149.7%
67.8% 35.2% 134.5% 8.1% 69.6% 161.8%
45.0% - 13.9% 13.0% 70.2% 93.3%
49.8% 20.6% 35.2% 13.9% 77.7% 77.2%
40.4% 42.5% 51.2% 17.7% 57.7% 148.1%
46.2% 35.7% 47.1% 12.4% 61.2% 99.2%
28.4% 37.1% 74.2% 24.0% 70.3% 105.5%
25.2% 34.9% 47.4% 27.5% 51.8% 155.4%
87.6% 15.0% 13.5% 2.7% 54.6% 150.1%
70.0% 14.9% 72.3% 3.8% 61.7% 198.0%
70.1% 16.7% 68.3% 4.8% 59.5% 180.1%
43.1% 21.4% 30.3% 11.3% 61.2% 162.8%
60.1% 16.6% 35.7% 4.8% 62.6% 174.7%
38.8% 21.6% 67.3% 15.8% 58.0% 169.5%
60.8% 18.5% 53.7% 5.9% 69.2% 110.4%
39.8% 14.6% 39.0% 11.3% 68.0% 101.9%
42.5% 17.5% 55.4% 10.0% 66.7% 183.2%
37.4% 25.6% 66.4% 12.6% 58.6% 197.8%
73.1% 11.1% 22.7% 4.3% 55.8% 152.7%
31.0% 29.8% 60.7% 19.0% 65.9% 149.0%
43.8% 42.0% 44.6% 19.7% 64.5% 202.0%
44.0% 23.7% 82.6% 11.5% 57.9% 223.0%
39.3% 22.7% 73.1% 13.5% 63.1% 169.1%
29.7% 57.7% 134.2% 24.9% 63.3% 149.0%
30.6% 34.9% 86.2% 20.2% 66.8% 160.8%
10.1% 14.8% 41.0% 115.8% 57.8% 253.8%
40.0% 25.3% 67.5% 13.3% 70.1% 126.6%
21.5% 35.7% 95.8% 35.6% 63.8% 126.4%
15.1% 70.9% 93.7% 53.3% 64.1% 117.9%
29.5% 12.6% 68.5% 27.1% 54.6% 246.7%

- 36.6% 61.5% -11.6% 65.9% 110.1%

AR Wind, [F e X5 PF
BIE: WG HFFEIRGH OI5 R IG5 (WG BAFEF ) + I GER (X ERBET B H)  MBAFFE= (DAY H L -2 HEN )
/GDP; T f 265 = 2N BN/ Lty 15 7 42F 4% GDP.

3. RABATHLLEHEEZRERGEMML, REDNEROLVEEHZEFN, 5 A4k
PMI 3 48.8%, RtLE % 2pC, 2 2021 S04k Z R RAE &, BT L E R
mARATEC3E, LB EMRT A GHAEE ], R H 455290, w5581 PPL. X% B &
MAEIFG SALIBAT, P F AT kag e (Fldd, R RE L) N6 4552 TR
ALA;, FTHFRBEXZRBEF O FRIGEII, BEXER2. PPLL XEH
SRR MBS R F 6 R . BLOh, SEHE AT BRI 4R ) 2021 UK, Ak 2020 F
K, BATL R 3t 6.6 FALARBEEAIEDLEATE ( EARTREIELFTLH 3.8%),

1T 40 ] KIR-E A T Z



=] 2% ik 75

GUOSHENG SECURITIES
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T LRGSR & AT 1%, B af k.

4, BRBATH “RIp”. ReBIFEARBEREHGER. ARELEAH6, B
BATEHFAE P KB APR, LAY N miFadk, ABANRIEN SMERE, £
FERFREOCRLEABFET RGO T H, K 6 KBRS 2019 FURTLAT. A
s BE ) ABS S LRE, R S HE (5.71% )48k 3 A R T 1bp, 2.4k 2021
F2 AthE b (5.74%) FIELAANA T, BIFEE02, M TATRET SR
¥, ABS @t didsArd, o8 (FFk) b FAAIET . o F (GHH) &F
AR E, B ABS ¢ B EE LA A TR OZ R T RRGE T, FuteaeR
Tl TR OEAREREEGH A,

FE 5 BERIIZSF ABS 51k 2 5 B£ 6: 12FHRATI5HF ABS B HITH 5 B
— 1T ARAT — R T AT WHE
0.60% 7.00%
0.50% 6.00% |-
0.40% >00% ¢
4.00% |
0.30%
3.00% |-
0.20%
o 2.00%
0.10% |- 1.00% |
0.00% ‘ ‘ ‘ ‘ ‘ 0.00% ‘ ‘ ‘ ‘ ‘

2020-01 2020-04 2020-07 2020-10 2021-01 2021-04

2020-01 2020-04 2020-07 2020-10 2021-01 2021-04

AAFRM: CNABS, [ £ 7E 5515 77

HAEIR: CNABS, [ &IEAFZE T

1.1.2 REBRA BN FEREXENFERHEA ARG THRER
EREFRERRKENGERT, QL F0RTRECTERILI R, BELEARAISY
B%. 2020 4 L FRATREH R A ERK, T 5B EE&ELFRITRBE 1.5 1L,
Flrb %4148 2000 $1et. $EFE LA, MER TR EENEMR, KEITIRIG R AM
2020Q3 WA ki&F T4, 2| 2021Q1, MEHA KT (FlH+7.5%), HAeBT 2R 1k
VAR BRAAT IR B AT R AT He 253 4-9.72%/-6.24%/-8.77% ), 3% &-FF 44 5wt #13i8 .
EAVA £ T AT ERAZTRA R = BAL &/ T34 & F 7~ ) kA, 2021Q1 4 0.76%,
BREANFENNGELETH 0.15pc, HEw%, MitES%MER 5 REHLBEHRE,
ARG R BT, BR3)F) IR,

BE 7 F/ AR E7T IR F A B R 8: LT RITEINE AN
— | T ARAT KAT N -
50% Wi — —— LWRATLH A X AT
RAAT 1.4% AT e Y T AT
o |
30% - 1.0% r
20% - 0.8% | &‘% \“
_—t |
10% |- 0.6%
0.4%
00/0 L L L L xﬁ 0.2% |
2019/12  2020/03  2020/06  2020/09  2020/12 M/03 il
-10% -~ 0.0% | | | | | | | | )
2019/03 2019/09 2020/03 2020/09 2021/03

-20% *-

HAR: Wind, B #E G5 AT

HHER: Wind, [EEiERFE PP

1T 40 ] KIR-E A T Z
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BRBATREBAA B T? XER T TR ERENFEE, ABREARERYT
BmE], —RPATRALER R EFERE (RRE. @E . RRARERSTHE)
LT, BEAGKREROART —FKFE (BREEZEBIK, BATHEE S ILEA
FAE) T HA A EI “REBANE”. st iah b, SuATIE B R A 6948 AT 3T AL A
B = LA K

U-PZARITH 0], 2020 FH )27 %5 289 12, 7 % F71 R K -4 700 12, #ZLF)
H bR 1F ( ZRR —K MK TR H 742K L E ) # 2021Q1 %77k €424
KEGIIFRT (FRAKFM 2020 F 67 2.90% T I#Z 0.88% ). X 1#15 /8 8% K7 % FI#

(M 1.73% TFH#Z 1.51% ), B4t % #% PPOP #5:# # 2020 #+ F /% 2pc £ 10%49 15X T,
FEGER 2.6%, #ERIE 18.5%.

AR4E_EW4AT 2020A. 2021Q1 9T =R EA XML, RANAILA TR G £ 547E
RARATIREBEAAEAA M. 1) 2020 FaHTHAEREE 1%AT (RREAERENR
V) 2) MEBEF A 200%0, £ (A& —R R ER); 3) BERETR/3EEF)E
Hi XA 100% 894647 (1A RARLA T ), AL, F2484T. NBAT. T
FEAT. HMBAT. RGHBAT. HFRBATRE LK EBAFB B,

BE 9: kP RITAFBILHAEFEHAF] 59 Z 1] L FEIERTIE (K57 FFE 2 2021Q1 #695, %)

:lnﬁ}iéié- - HME | ARER [EHERE | T RIAH
zeaar

IS RS% 0.76% [AN58% [IA4% 04% B0.71% 110% 183%
2RI 62.9% 0.73% [IB6% [I.09% -).95% ™ 0.69% 143% 215%
KRBT 76.3% 0.72% B3y [ow [Mo.84% M 0.56% 121% 265%
#E AT 59.9% 0.53% R0 6% Mo.66% M 0.57% 116% 190%
RiBHRIT  68.7% 056% B4 B4 [Bow IA.01% 108% 143%
YRAE 44T 58.1% 042% o6 [Mo.79% M 048% | 0.22% 111% 417%
BRRT  642% 0.98% [14.02% [ d12% ©0.00% [00.82% 95% 439%
Az 1313%  1.09% B4 203, IEGEc. 0% 81% 186%
BEAAT  816%  0.78% [NAEe% [W2AG, [WNABby. NG, 81% 154%
RAMIT 1066%  093% B0 2680, W287% IN2N40, 90% 141%
XV HRIT 67.1% 0.83% 18 [R2% 2w IE.17% 95% 248%
k447 1209%  1.05% [IB7. [2N5%, 2060, NSNS, 65% 184%
g i 1953% @ 1.22% [0 [GEc. 83, IB4% 92% 162%
P44k 4T 164.8% 151% [E.10% [ 231% 73% 245%
MB4AT  82.5% 0.76% [IEIB3% Pii17%  D.95% 79% 175%
TmLIT  85.4% 0.81% [146% 11500 1.05% 83% 226%
BRAT  61.0% 0.64% [0.91% [dli6%n E17% IE.08% 79% 394%
TR 73.5% 0.86% [M0.79% [Mo.80% [M0.79% M0.71% 99% 509%
LA 93.1% 0.84% 219 6o EE1% 4% 76% 323%
%44 54.5% 0.61% B2y, ST 225, MN0.93% 49% 274%
W44 1135%  0.95% [E.05% [b.s84% | 0.30% 0.09% 128% 499%
LA 98.9% 0.87% IE24% [20% [b.o3% M 0.69% 110% 277%
RARRIT  T79.7% 0.78% [l19%c 3% M 052% 0§ 0.32% 99% 333%
HMAT  926%  0.80% [204Y, (WNSI049%0 IN2I8500N IN2i7Even 68% 163%
¥y gsr 81.3% 073% [Wdl21% [Es% Wik [INE6% 73% 292%
=AU 213.0%  1.23% [B1v% 23w B3 0% 123% 174%
H L 4kiT  88.6% 0.81% [20% [B2% [Wo0.79% [M0.83% 78% 273%
N4 1002%  091% b7 k1% Mo.71% M 0.49% 106% 337%

FA4 447 1065%  0.83% 98w [MD.o0% Mo059% M 0.63% 123% 404%

A4 65.2% 0.64% [0.95% [M0.97% [Mo.85% M 0.57% 99% 488%
;‘1 W44 157.7%  1.00% [52% B0y [I27I%N WL 120% 274%
o 1217%  0.89% 25w Mos57% IEl23% M 0.62% 226% 319%
RE#EIT  103.7%  0.95% [E12% Mo.71% 2% IEB9% 165% 341%
HAEIT 96.8% 057% 68 k3w [21% I0.90% 127% 215%
FRWiT  1083%  0.95% [E2y. 6w EE» M 0.56% 82% 253%
WARBAT  44.0% 0.49% boyw MH.i10%n WEE% 119% 306%

AR Wind, [FE7ERFE AT (2

WFF=ERAT Q1 TR A K F1%0.88%)

P.10
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B& 10: 2021Q1 B ALRITH&E15H T TFAT (%)

2021 406 A 06 H

1.2458%: TATRARREMR, AR A L X4

B SMmEe2NRERS, TAHEHREELE, AT LSS ABH RAT K,
2021Q1 7 L4RATEARE £ 4 2.07%, % 2020Q4 T4 3bps, :-&%: 1) Q1 #47 LPR
HEH; 2) EAATHAMB RN RS, FEREANE LA —2ohid; 3) A%
F4 B NBAVEZE A LR, B RBATH & 2R R —, K % #4847%F 2021
FoFEEREH RAEFBIE, fab A VAT AT 8 E G R BAT B, X £
ZROTHAEENERRAERS, BEF”. A6 Ema R E FEZN . BFRLEH.
TRMP A FREMTE S FTEHE TN A, @8 AR RIRELE AL, TK
HEREFEEE LGREHE L, EARRH:

R FHEAARBRBER OO, AHATIHELTAEHAGER. 3 A %K
R AR GA R4 40 LS+ Tbps £ 5.10%, HFabfik. #48. ZHIKEES AR
F+7 2bps. 3bps. 42bps. & ALK ARZA AR @FT, (0G48R FA)RAT0 = H
A —Z AN 1) LA RHAF S REE KW@ ERI 54 (LPR & LA, A%
N B FE ), 2) RKE LM AEAFTEERA RN R, 3) A XALTmE, b
IR B — AR T 4548 40 2021Q1 #:48 4] F 4 5.37% & F 4 b 52 4] % 4.63% ).
1253 = o FAHLE T, TU4RAT 2021 BN & SHEA T T, ZEd ke
R T RZ G AT T, THRIER ERTIRBFGERI, 4) P TmE, DR
FIEBZA B R a9 H (RIERR B HIE 4 AL 22 D TH A E A 5.65%, &
2020 4175 F 7 23bps).

A& 11: 2021Q1 L A GF N 5 5 & T 444227

2.2 m 7.0%
21 6.0%

— R AR B AR — AR
— T AR AT B .
kpirie bt e T4 R s /N NAE

8.0%

2 r 5.0%
19 r 4.0%
1.8 3.0%
17 L L L L L L L L L L L L 2_00/0
/\Q%&%’éo%@%;\,o’&m&m&mgmg)éoQ@é\,& NA AN
'\/
NP PN PSS T S R A VAR VAR A VAR VARV, N
NV Y YYD N

HAFRR: Wind, [E BIERFFEEF FHE R Wind, [E@EiERFEFF

RAfst: H4mB, HBHRBRABATE L K4,

v BTG A R ERIEE, 4 AVARRE LB ERATH R EARRFLE (273 ANA
HEAT A R A ARFEAAE 2.60%4EA ), ELUIRTPEF DI FRGELT, KR
TFAFARAT F A3t AR AN BLEAE VA TR, BB TARAT 5 T30 42 o AL B . oH T 24
YR .

vV HEMANQLAFERGEARE, fTLEK B I FENRAI MR, QL L4k
ATE R IRILIE K 5.0%, 9 A58k 4.8%, FligiE (8.9% ) 4 2020 4 T4
1.4pc, P EH KATHEZF IZE (9.5%) 5 2020 L ARF, BT, WA4T
B HIERIE S ARRT EK(F) e ik 455142 2020 4 T 4 5.4pc. 1pc £ 6.0%.11.0% ).

vV ABANBIGBA LR, B E S MBI R R T B E T 1 )RBIE AR L,

pP.11
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B R B BRAERZIR Y 2) AAAR BEAML, RV, RAEA, KASL
g8, BRME, A MR FATRRIEARR L, A ERATIARE, P AMTRIRT AR
BAEA MK, 3) BE: K FHAIA, RV EIES:, KM EMY IR
IO AZER D . 4) RIARNEATRIE, 15 8 B0 BUECF AR A TR Y 49
LT, WEBAGHE A ERAH TR .

BEEEHINFBY “BEHM IR L S, T FAHIEAR N 9F8E. 40 2020
I, WET S EEEMMAL, 3] 2021 4 A AEMBEREROEE 6.55
T, RS 2020 6 ARMKT 4.3 H1L. b, Fmd Rk BE S
T iR ALRAT B WA 26 LA MPA. B ab4R 4T84 B JAR - & BT
WGH AR E AR, ARIB L BT 4RE, ERAT T 95 2 M A EAH T4E
DU DR WARAT G2 A R L e 27 K, s IUATHY AR A R M BCh Ik
BRI, B LARATH AR BiF EFRAIRRIGA PT T 4.

EHAGAZER “hired” 9T, dhdd “F P 8P I ATE D
K (AR LEFTHRAT), MAFESHERESFRPRBGBRATHREA ZY K, X
T AEMN L RER SR FEIRGEA KAT+HRBARATF, LOETEHRRE
B BEPHRIZEIFORAAT. RAAT (T IRBAT. BRBAT. ITHBAT. 73
AR, RARAT. FRNARATE ).

BA 12: 2020 # T HFFARHIGHIAER (167) B£ 13 GRAKF VS GHIk: AFATRAAT VI ITEFHS (%)
ARAKET, £
KAGATEMMAH Wb AT 3.5% S 18 i 6 B
BT
12000 o \
s e
Y o Sy HR
100000 2 o oame| c e SN wA
80000 = cle oo g fEIE O
o [ ] ® Sk 1
60000 > o o %o TN Tk
40000 S [
] -7 el
20000 o . @/ - % e o @
0 BRI KA, S0 1w b /'g_
BAEEAKE T g B LR
LI ELERII LY P g T Ja e
NS SITIIISSSS AR ron
- 0, -59, 0, 0, 0, 0,
A A R A A A A 10% % % e 10% 1%
2021Q1 74 # 35 i¢

HARIE: Wind, [FEiERTE AT

AR Wind, 2R FTR T

1.3 vi: U2REE, WEEE. BEMLGEHER

2020 F EF4RATHATT 02 A%, BATFUAERTH, REXLS (AMEETE.
) P EBRRIAAE, g 2020 FIRITEE, B TFREER, BRBATIHER
T PR FETBEABMA I ERTT TSR, FEAFLEFRMEBINTSELEA

BN, EATA D 2B E 2019 42 2020 FHR T A REATHF LT MANLEHEE
(B FRBATEMT S B BN MA L b—E T 5%, RAERGTEEARA X

AT R ATASR AT ): B ARIREAT, AT F—HBAR A, b F 4 BN b 40%, &
FaFd et —KLs, @ 2020 FHRE AT BEINE TR ZE 24.3%. MARE
K (@8, Aeed, RaAE. RARE. EFRERZE) L5 Erbd 2019
44 27.5%4% 5T £ 2020 449 37.1%, &R A L 10pc, KA EH —RLFAPE.

pP.12
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BE 14: _LTRITFHBRMEWNSEH LA (BT AKATHRGIT+RET) : REELF LY TR

100% 0 0

90%
80%
70% 8.8% 7.6%
60%
50% 27.5%
40% 37.1%
30%
20%

0%

2020 2019

BRATF o RELS  BERATLS miefRERLS; mLfEAELE A

AR Wind, F E7ERTFE T

BATF LS5 THFAFBRIMEME K., RITL EFTRATH SR O OM A, SHTKR
EEREFERTOCEEARAE LA FE, BT FLEEL FHREERE IR, RRIT
¥AERA, Ql RATFLELH 254 Zien (AR, 40k, ks ), Rk
28.5%, AR FE KIS, (2RI K 8.6%, F5 K4t 0 0 £ 5.
KREERH T T FFEAKRELG TR, 4T F L SFRFIE 8K,

B& 15 RATFAFEHRFIGE (712) 0 21Q1 B & ZHK

AT S (BAL)
BATF S 25 b
300 - 35.00

- 30.00
250 - 25.00
- 15.00
150 I I - 10.00
- 5.00

100 - 0.00
50 - -5.00
- -10.0(

0

- -15.0(
2017-03  2017-09 2018-03 2018-09 2019-03 2019-09 2020-03 2020-09 2021-03

AR Wind, 5 ZEETZ T

WMEEELS: KERATHHAE., BEMERBFILRBTE S EEREL. 2020 FX5F%
R GATHERAF, 2020 FARNFAREMAEARIE 20 51T, RlkigK 5.4 mica, L4k
FARIZEF L TPRANFARIG R F 19%, £XFEERHGHFikmik. 2021Q1 Ef4k
ATHARTF 4 % BARA BN F b33k 11%, tb 2020 4 K #&42 51 4pc, FRIHME & =k
SRS, —FE B HEZRRZEARIL 9400 10T, Frigsn 10001270, FRa4RATH
TEE., REEMAFLERBRARLKIYE (LoTRHAAT QLM E TEFEFUAZEL 11
1., FBl&3E 65% ).

sa A, RIZR G F R FBNE TATHERBEKRIRER S, BHFEXIETA
THHE. FF Q3 RATHERERSA, BHREIRIEFLE T4 L, Ketht
ATH 5 K, AR Wind #4526 T FF R LAY 2.1 710U, £+ Q3

P.13
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MAATT 13 T, “FEHAET BTS00 Fl™ &

=)

£ 160 2ERPL ALY 202003 KFRK “GEH” (167)

— R Hh, mit kA AR A
THH AT, 5 AR — B R EFRAR A KATHAES R A 121 10F= 253 12, A BT

EATAAR(ML)
o E s ()
6000 200
180
4000 P ¢ 140
o o P ) X J o & 120
3000 o @ . . 100
- 80
2000 M 4 ** * - 60
*
1000 | * r 40
* - 20
0 1 1 1 1 1 1 1 O
2019/01  2019/05  2019/09  2020/01  2020/05  2020/09  2021/01  2021/05

HAFRR: Wind, EEERGFZEAT

ARERBATHE B BB K42 BMER R E+EBATLEE P EKEN.

v 2021 FAFE I WEZE, 218 3 F 0k S, ARAT TN E) ClE 4T Lk,
2020 432 MAALR) b3 K 1.67 10, K % MAATHAMNS R SIS, Bt T+
FARATIE I A 55 AR T A, W e NG P ARG K ARG A E R A
FOBARAT. BRBAT. SLRAT. TIRARAT. AUMARAT. FINARATEE M Ak SN 39
b F 4R RSB AL 10%A L, B 2020 432 4 b S48 X 3% % 39 £ 30% 1A
L, AN R BRI AR AT IR M b AR AT, W SRR R A,

v OAMEE BB S R ER R BEBTHRIRK (2020 FK AUM HLARX
3 8.9 HMe, Bit B K FHAE, E A AUM. BAALRATAY) AUM Z i 5.66 7 L.
2775 1, RKZBARATH 2 BA LGBEE P RBAR), FR4RAT. TIHRAAT
30Kk F e (FRARATIE R 2 AUM B 23838 534 36%, Aa4T AUM 3ig 54
57%., T EAATALALRAT AUM 38 ik i 3 2 3838 3 £ 40%0A L),

P.14 PR st KR A T Z 9
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B & 17 _EToRAT 2020 F2 0 Ak 577 K 3% (107 )

JEAR A WA

AL 19A

%84 s

#ZyptaxF
2 M

AL 19A

2N &

k&

I RAT 27084 2.51% 36.9%

HIXRAT 21679 10.13% - 133.98 3.87% 10.19%
Ak 5 AT 21706 10.71% 43.8% 62.43 25.59% 6.85%
¥ B 44T 13889 12.75% 51.7% 84.99 23.10% 9.59%
ABRAT 12120 20.81% 52.4% 63.63 61.17% 12.91%
Wl i 4R AT 8653 6.84% 54.8% 41.98 6.28% 12.82%
BHBBAT 24456 14.13% 67.8% 101.62 38.64% 11.72%
W 4ZARAT 12871 7.24% 70.0% 21.30 127.81% 6.31%
AR ARAT 13455 -7.02% 67.0% - - -
R A SR AT 8611 -3.69% 61.4% - - -
b 4R AT 14757 12.56% 76.8% 101.87 68.05% 23.98%
K KARAT 8363 7.37% 60.2% 25.18 297.16% 9.32%
B ARAT 5885 -10.07% - 28.10 37.54% 19.78%
o A4 6482 9.77% 71.5% - — --
AR AT 2889 -12.58% - 2.74 -52.84% 5.74%
bR ARAT 3281 5.68% 82.11% 13.11 -0.98% 16.82%
) R 4R AT 2854 -2.39% - - = =
TRET 2599 -2.88% - 13.00 85.71% 17.77%
iR AT 3822 25.39% - 4.40 69.23% 6.94%
& M8 AR AT 879 13.69% -- 5.09 6.97% 43.85%
M BAT 2771 19.90% = 14.67 210.81% 45.02%
TR ARAT 3516 7.00% - - - -
PRARGRAT 528 79.30% - 2.20 17.04% 49.07%
RN 44T 491 15.70% - 1.20 66.67% 6.20%
Kb 4T 499 -0.22% - 3.35 13.79% 26.54%
F BB 1241 22.93% 90% 1.66 -22.07% 8.95%
0 AR AT 360 191.11% - 1.18 436.36% 18.29%
M BAT 564 9.85% - 4.73 109.29% 45.00%
JB IV BRAT 207 2.48% - 0.57 -18.66% 11.96%
& R4 515 3.20% - 7.97 69.15%

TAR: Wind, 22 R5FR T
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EEH. AUM #3% (12T )

ERE P &K FAANABAT I F
EREF EEAUM AMAUM FB  oop0au TEZF L ox s paraum PAAN R4 20208 dE2F
(57 o) (% 72 AUM/E M3 & F 43 () o) AUM AUM/E FTAUM F353%
&= & (7 &) AUM ¥R &

IR RAT 68,000 160,000 2.35  48.0% 9.6% 8.8%| 102,000 18,000 1,765 11.3% 15.8% 13.6%
HARARAT - 130,000 - 46.2% - -| 160,794 17,800 1,107 13.7% 17.9% 14.9%
Rk 54T 86,000 - - - - -| 141,000 16,960 1,203 - 20.8% 22.9%
o 4R AT - - - - - -| 132,900 18,500 1,392 - 156% 15.0%
TR AT 17,900 38,956 2.18 36.4% 13.0% 12.9%| 61,100 8,338 1,365 21.4% 36.9% 27.2%
R 4% SR AT 62,200 112,500 1.81 99.1% 125% 10.6% - - - - - -
BERAT 15,800 89,418 5.66 106.9% 19.3% 14.7%| 99,977 27,746 2,775 31.0% 24.4% 16.6%
o AZARAT 11,100 22,393 2.02 29.8% 6.4% 12.0%| 51,100 6,803 1,331 30.4% 185% 18.3%
R RAT 11,800 31,300 2.65 39.4% 54.2% 31.8%| 24,000 4,700 1,958 15.0% - =
R A ARAT - 19,102 - 27.5% 4.0% 7.6%| 34,948 4,915 1,406 25.7% 21.6% 17.1%
>k 44T 7,956 26,100 3.28 33.1% 25.3% 21.4%| 48,560 6,337 1,305 24.3% 19.7% 22.0%
KA 12,300 19,200 1.56 35.8% 12.6% 13.7%| 40,112 4,372 1,090 22.8% 17.0% -
S HARAT 2,961 8,624 291 254% 10.5% 16.5%| 11,400 1,912 1,677 222% 182% 17.4%
P ARAT 10,715 26,248 245 58.7% 32.4% 36.1%| 57,300 11,289 1,970 43.0% 53.8% 57.0%
R AT 838 5,544 6.62 27.1% 13.3% 15.9%| 11,480 1,749 1,523 31.5% - -
b T ARAT 2,358 7,748 329 26.7% 8.6% 10.7%| 60,000 - - - - -
W ARAT 2,161 4,871 225 321% 12.6% 13.8% 30,264 1,496 494  30.7% 24.7% 23.9%
TR ARAT 1,211 5,340 441 32.8% 22.0% 22.8% 7,617 956 1,255 17.9% 425% 42.7%
bR AT 1,816 7,491 413 30.4% 17.8% 20.1% 4,411 755 1,712  10.1% 16.5% 16.5%
A 4RAT - 3,825 - 32.7% 15.7% 17.7% - - - - - -
Kb ARAT 1,469 2,217 151 31.5% 21.7% 25.2% - - - - - -
F B AT 632 2,028 321  44.1% 24.9% 24.3% - - - - - -

TARI: Wind. BRI T
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= FEeERHE: A EREmRAN, THFFEABNILS

A7 td R, AT B KA (A +8 2 ROE+ L5544 2 M &5 6948 3, B b F. 2020
FAgRiE AT T T, 4RATEAIR ROE KPR E 10.61%497K-F, f£ 28 M7l HE
2% 6, BAGEHAtER, {2 PB A EA, AATHIRFARAK, QX 10 55 %o
153 R E) 10%0945 F (28 AMT P B30 = ). 2020 4 FF 50k, EZFA Rk
ik, BEARR g, PRANGRILE T 8O, 4Nk, A & 45304553 50%0A
L%Ei\hi MWL T, R ARBATHRIRAE B FPeik 5060 Bk 2 58 T 4o 3% 5] 27
A7k, [BMEZFREFRGHRTUL, BAPEORBET LG HEIMS, KL
i%%ﬁ,émﬁ%%@ﬁaﬂfk%¢uﬁxﬂ0%ﬁm+,m§¢mm$,

MFEE A, FARBATE K IEZE R RA FTRA. 2020 F Q3 ik, nFRAEAat4k
ATHIR G FA L TR, R 202046 A K 84 2.44%32 7+ £ 2021 4 3 A K49 5.43%,
£ 21 4 Ql £ FEEBATHMEFLILERBRA 2.27pc, £ 28 N—LBAT L P HEL &
2, R HATHE T, ARATH SR 09 B 1 48 3% AT AT . B ATARR 693 b £(5.43%)
AL T i S AR, BABART AT (2019 4K ) 49 6.50%., & RiTAH RIT6g 20,

B & 19: RITRAE1E(PBIIR, #7567 (ROE)FEA 4 7% A% 20: &47dk PB (LF) it 10 F49 55 & P25 KF
12.0 [ PB 100%
90%
10.0 ® 80%
70%
@
8.0 } 60%
50%
6.0 40%
® 30%
40 [ J bad 20%
e [ b 10%
20 fg o ® ¢ 2.° 0%
° i AR E R AC KR BUA LB AR 5 R R A8 R AR B
® & i ROE(f4L) DS SRRy IALEy SO BNt Syh ¥ 51
—6:6 L L L L ! BARAR R A FEHM R K F He K
-5% 0% 5%  10%  15%  20%  25% FAhE & &&h TeH K E L HE 4
TARR: Wind. EZEERTFR T TR Wind. EZEERFR T

ERCR EHEAR, ShEMmEAN, BATHREARRT S S,

v 2020 SFARAR TR EAMAA Y, FAR S ARMARICEERAY, Lk 4K
ok 6.4, EAR T IME+BIN A HINE+ L RSB = EGE LT, b EX4
EAmigE A A BE, 1-5 A b B R4S A ANEAR T 2000 12, HE S TFitE 5 FR
K (P34 10001244 ), 4.5 A EF4e4RmANFAF T 526 1. 558
16, EHIiRFAAR,

v ORGMER, AT TN AL ANSHRAT AR AR A A,

1) #AA: EFKEe T ERE T TOPS AR (HAHs) 16.9% ). EH
A4 (12.2% ). 44T (8.5% ). BAKXKE (7.9% ). RARE (7.4%), MR T 44T
I, EAwIANAT AL T 4 F B 4 A i 10 5 80% A k44 oA Sk, F4RATHR S PB
(LF) 42.0.74x, 421t R3] 10%89 545 50K -F, fELEN iR .

2) FhAEA: Fhkib LR eS8 TR, £+ 3-5 A3kt 263.6 12,
FE 28 MAT L b HEL F 1, Ao E R A A AT AL 6% £ A 44T £ 8.5%
kA, BB 10% 4 4 64K 04 R 693222 18],
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BINREA : SFAn A kb B £ B3 B i R AR AT AR 694847, S 45 3 5 S B

A. 5 A% A BRABATSANG 3010, seohs 44T (+2212). R 4RA4T (+8.5

10). F24RAT (+6.510). THARAT (+5.510) 238 HFK %,

B. 1-5 A RitkA: BHBATHFANESHLE]T 140 12, BT Tk 2 FE5iH4y
I FZARAT (+70 12 ), S5 AL4RAT (+48 12 ). THA4RAT (+24

12912, Zmi .

10). RiB4RAT (+1612) HANE S

C. AL A RYBFLKFA, b LFLHFCRITHETALRIT HELRFH4 784 12,
E BT E Y 5.34%, sbib-F24RAT (FX 53610, &E T4 11.43% ). 7
44T (12 12, 6.38% ). F k44T (113 12, 4.45%). MAMRAT (21 12, 4.29% )

LR ROR R P =T

LMK T EREFEES L HFETB AN (127 )

B F 22: KAFidbit A 3 A JE B RNFETHSE (127)

82021-03 2021-04 m2021-05
— R R R AR S T(ART) 150
16000 b EAAART (H4h) 7.4
14000 L 7.2 100
7
12000 6.8
10000 & 6.6 50
8000 6.4
6000 6.2
6 0
4000 5.8
2000 5.6
0 5.4 50 ¢
S
N -100 -
N RRAE L R ERM IR B G G AT RAA
RIS PR Y PR VAR VN S iy s
Ko AsE WMk Eik A R OMREFSHE HHE
& wwm EAA HE B E FT i H@l
RALE IR Wind, [FHELERGEPT HAFEMR: Wind, [F 24K S0, [FHEERGFL AT
B 23 #84, H_Lifd MR 49irb F, RITMEMEEIERZ BE 24: 55, Fl ki L {FEHF8meRT, FELH FH
100% ® kinmA g
90% eF @ LAREO EHAH O AN RAT(IC, A 4h)
[ ® imuz 80 r b EFAe L 84T (%, L) 14%
80% @ N
%/ 12%
A 70%
% o. ° 10%
32 60% Py '
R 8%
2 50% g @ 5%
A
@ 40% @ ® °
a ® 4%
= 30% o' .
ot
20% @ ® 44k 2%
0,
o | taxn ® e up 0%
0% €@ Y ZiN
0% 5% 10% 15% 20%
A ER A HR A
T Wind, [ 24 iEFGF5 AT AR Wind, BFEEBELANE, F &I

P.18
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B.# 25: RITIRAIE_EFEFANPEFA (127 )

. EFEHRTAESE
2019A 2020A 2021 % 158 20215 5H%A AR E
BHRAT 108.28 20.72 140.11 29.27 5.34%
P g4 AT 144.41 59.96 69.56 6.48 11.43%
%W 44T 30.69 -0.71 48.28 22.36 3.78%
TR ARAT 21.21 17.23 23.95 5.51 4.45%
B ARAT 3.09 -1.87 16.03 2.37 1.34%
W AT 9.05 -3.35 14.45 5.99 0.43%
EILRAT 6.05 -5.39 12.20 -1.57 0.27%
PRARGAT 7.71 -1.44 7.99 1.98 4.29%
R ARAT 17.50 0.58 7.55 4.13 0.47%
R AT 0.16 2.68 6.88 2.12 1.90%
L ARAT 19.26 -10.13 6.40 -3.45 2.55%
R % AR AT 0.11 7.90 6.24 3.61 0.29%
bR ARAT 10.72 -0.92 6.03 8.50 2.97%
B BAT 6.89 3.83 5.12 3.36 2.09%
W RBRAT 1.73 5.01 5.00 1.58 6.38%
R BT 14.03 -1.26 4.59 4.10 1.83%
LERAT 16.11 -9.50 4.14 1.87 2.45%
R RAT 0.07 2.82 4.03 1.84 0.79%
AT HRAT 3.98 -4.94 3.93 1.99 0.32%
Kb RAT 0.99 0.68 3.33 -0.25 1.23%
A AR AT 4.49 -1.48 3.03 0.74 1.99%
IR RAT 24.66 -7.97 2.24 2.40 0.34%
& R 4R AT 8.40 -9.10 1.78 0.77 0.85%
TN AT - 1.30 1.58 0.77 1.09%
R ARAT 13.12 -14.79 1.52 -0.38 1.74%
HREAT 0.07 1.93 0.70 0.58 0.93%
FRM ARAT 0.50 0.18 0.63 0.11 0.42%
REBAT 0.37 0.73 0.32 0.56 1.48%
F B RAT 0.25 0.02 0.22 0.12 0.19%
LI RAT 0.90 0.28 0.19 -0.09 1.49%
HeRAT 0.25 0.31 -0.02 - 0.26%
0 44T 0.04 0.14 -0.10 -0.00 0.02%
KK ARAT 11.25 -3.19 -2.18 -1.01 1.23%
R A ARAT 18.20 -10.86 -7.68 -0.74 1.26%

HAFAR: Wind, [ BE XG5 2T
G BIRTFIRIE RGO AIE.
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=\ A AMAH TR, XERTYN LGAZK”

FMNELBFFEEENAEEANE, XS HBFFETH, o, PPIFEHMS:

v
v

2021 4 Q1 S GDP 3%k 4ol R 5%, & & F) ik ik 18.3%;

SR A, BE. HRHSKRE, BoRERLTY. 14 ARSHFTREER
. BT THFTREAIGE L3 T 19.9%. 29.6%, itk 2 F69-F3435ik R
&, 2-4 A XA RIGARIE R SERICHAIKREE T 3.7%. 4.2%, {24855 AT
(2019 323 5 5] 4 5.4%. 8.0% ) LA EH =N, £ B AHIeieg b o %k
N R KA, 1-4 A B P35 3] 7 44%, i 2 F49-F 3435 1% 0| = HARIR FF
3|7 14.3%, £€i£7 2018 FAke RS, B FAEL (ZE2/ETERE
RE 7, wmINE WA AT R E B REE IR R ).

PMI #5454t 4F “S %A, HRBEYKREE., 5 AFFH . M3 PMI 554 51%. 52%,
EMARFL ST RAEK, R TFHEY KGR E. L+ M3 PMI R REFnEH K
FAE%, 12 4-5 A FLEMAMARA, CRAIFMARRFZKFE. @makA PMI
&L BT RIBF R RIFE 51% 04 EeGKF, ROEE Aam ) Ak AL,
PPl #4:H, T oA WAEHERE. Fmdk, KEAK+ERKXFE R &NMEL
WA SN ARE PPI beik EH, 2|4 AR eigik €4 6.80%, KU T HRL. Mtk L
AR I E KIRA (1-4 A T3 HfE R 53 20.3%), “BMFHA” RIETbdH
Ak 1-4 A Rl 538 106%, vA 2019 F 4 A fat & 2 538k T 3¥4E47 54 22.3%.

RETFS, AARBREILNA, BROEUIRLT R ERB/ATE LGHATH,

v

GDP ¥ R A= 3%, {28 ka2 £, BIRF AR A T E 2 F69-F393 1%
% 5.0%, wind —&WHA, TH Q2-Q4 ik A= % £ 8.3%. 6.7%. 5.5%
(Bt TIE), 125 RIS AMFF 38k, M) 5.0%:% 1% 5 5] Q4
% 6.0% (#HLIRA);

MEFIBH = RAERAERLFARTAEINZR: BFFE, FRIFGGE %M
B ZATH F| T AR T RFRMEE K, W7 LS M R+FEERRAFTHT K
FAFTHE VTR DG Eg, 5B AR GEESE, B
RS RE, HEAEREAR. doi|, 2RBLTREENHHERT
b, (BFERLERT I, RE B oEE TS Aix, THH b oRfgs
BRI FAE.
THFEOBLE—RIH TN : B F &, NV E RS R GEFNAER IR,
ERZZFHREIRTIER SR EEAGREEF, RV E RBREGELAEATFE(d=
Z BB H069 QEtaper). BAZ &, REA WA F4EMSTER, T4 Xz
THEERIFGHI, R PPl H44 5 XA RAFHAE T 2 Fiaf, T heaf
b T e g F) I R —E R (M PML 90T skiE kA S5 A, KA L
PMI 4 Fre e t5 LT, ARk ag PMI =54 £ R A4E KA T4 48.8% ).
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A& 26: GDP#§:i¢ Q1 W-R =7, Frit2FR#GHK (%)

B& 27 PMI IRIFERIELAXL (%)

20
15
10
5
0

W
-5,
>

%

W o E PMI 7 PMI
PMI: 2 j* PMI:#f 37
60 PMIL:#f th 1 iT# ceecese FBHK

AHAPARIR: Wind, B EGEFRGZI. 1EAK T wind —FFTH].

B 28: Frnk PPI #4887, AR THTH (%)

FHAFRIR: Wind, [ #7ERFFZ T

B & 29: T bk F)EAFGEAE (%)

------- TR 348 :PPL: & A R bt
PPI:43f Tk %% A Bl b

— b A G R AR B RS
200 -
150
100 -
50 |
0 m\ L L
2016 2017 2018 2019 Vzom

FAER: Wind, [EEiERFE P

B & 30: BIREKE, KH HH O E@GHLEY (%)

HAF R Wind, [F 7 XTF5 5T

B & 31: RITEALEIGHHFERT (%)

— R RiTRE
ceeees HH: FEFH

70 - AR SR EEH BRI

60 | AHRE: AEFH

23 i v A3 R ARl
. ‘;i;

il b AmEFY \
20 +
10 | ‘

PO e ‘\4‘7‘/4-44
WE & ¥ & & Y g S
R GG B § § 3
WYY YV YV YYD

AT R AR AT A AN
e 8 R E SR AG S
80 |
75 |
70 |
65 |
60 IR/
55 |
50 |
45 |
40 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 |
SIS LTSS
A A A A A A I i

HAR: Wind, B #E KGR AT

AR Wind, B £E R TR AT
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—PMI: K A e

e PMI s B i

% 32: REAA GG PMI #5477 BH 18 (%) B & 33: RITRDAISHIFLLEH (%)
PMI: ¥ A 4 ik AT LR A5 AT BANIH
e G RAGHL

80
75
70
65
60 [IR="/
55
50
45
40 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
SIS s P
N N N N4 N4 N N N N2 v Y
A VN VR R A A I R R

FAEIR: Wind, [EZEIERFZE P

AR Wind, [ #7ERFE AT

RApH: B PRI RREH R, AaRE%H 2R,

v

v

B A T ISR S A, A, B RARATIEH R AL, TARET B2 FFH
AR, SIS T 4 A, DROO7 L=k E 7 R E i 2.20% A 4 69 KT, 10
HFHE O A AL 3%, A2 RRA T A 2 TMAN, RESLE
WX HAEOTm, TERETADILE, TR0 TLEME e akT gLk 5,
B A LM TR T ORIL. BT RIS, BUR M ARATIRIZ S ), 4RAT
FEFBATG T EATE MR e E RLE, TR T T HEA LA,

EARS: Ak mEk, a4 KIENE R4iR, RRaksE Kig T Eed =218 3
AR, EFARFRTEEGELT, 4 A RAERRE LR A 11.7%, 42 2020 FF
%7 1.7pc, 1-4 A Rit#r3itek 12 510, B V32 2.1 e, %# LE, ek
Wik T B LU RS (Flby 384y 8800 12, 224 A LA REAATH
J&, T T FEEAPIRE ). Ufih (R Y3 1.5 710, —AF L&Ak
H )RR, ALEREREER S 238 3191 12, P bbb RIREK. ERRES
Rl %38 1.5 71e. 1.2 T4, ERZBFAERERBAER., SF T HEATT Ak
12, {247 B 2 T 0 HUEAR BA 3.65 F12 (4Xtk 2020 4V 1000 12 ), Fiit
T F Aot R AT, RIEikak, mIRR L5 % 5L GDP A RN @2, AFikakigid
KA 10-11% 4%, AR TEe 21 LA K.

B& 34: DROO7 A K 20/2 2 5 Iy #]F £ 4 47KF (%) B & 35: FMGRIFLATH: SFFREGIE REF LAt (12T )

— T K KA AT X2 T AL F TR
A TR

— 20194 20204 20214
20214 & UK UL RBAKT

40000 r 20204, 4245 #43.657 10 A

35000 |-
30000 [
25000 -
20000 -
15000
10000

5000 r

1A 2A 37 4A 5A 6A 7A 8A 9A 10A11A12A

AR Wind, [F&iERTE I

AR Wind. [ ZiEF 5T
GE: Wind %671 0 73 T 454 THK ATHABL SRR AT — 2R E.

pP.22
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B 37: 2021Q1 #F % 3 REH AN 5 FF e H

14% r
13% -
12% r
11% j
10%

9%

—itak G e (o ip) Hi
HakhE (Frok, HIRBUFHRA) Bk

—_— AR A R —#AE

e T R e N AAE S

8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%

8%

TAEER: Wind, [EEIERFL AT FAER: Wind, [EZEIERTE ST

Bt R DL LT E IR A “4FE”, 45 L HBATH “LEHTMH:

1) 13 R AR A PRI B8 ERAFE, A A THAAT L T =R K.

2) ERE R A EBR+ALGRIGRAEIGRKRGE T, RATEE TATENA PR ATRE
fi#. HAT LPR BAZ LR, HubRAT, FARZFHNE RMRAESE, FMRFTELRLE L
A CHOERBANEA AN, FHRARLENA LA RN (3 ] ERITEATHA
F a4 EFF 7bps £ 5.10% ), At 8 2R R I AL, WA TIRIEA A TARATR Ak
RATRAGIAEE

3) Tt TR LB R A RBEZKE, HA T LIEBATHR TR S5 A5.

9. BRI BEAFRATHRT FF o480k H

BATAR ER AR, EBFDAEE I RIH BIFEIL.

B HRATIRE A L 5 ORI R EiRATH, ¥ REZFOBRE A LBTHGTINER (4o
2005-2007 S22 37-38 ¥ 344, 2009 Fv9 712, 2012 45 2015 &4 T A T 49 274
FIH. 2017 SFAELMBCEZFH048). mAESS EikeyidiE d LK TS A RN
B AL 250480, AIRICER T 46 @ By at A B, ARATIRAEAE ST vASRAIF 43T I3 +
Ml E; By RSB T B, WwRAHKEBILE, RERXTEKRAL, 220N
Frab RiE . BATT RS “AhER” (A 43TIKE ), (24342 T VRIFARTILE.

P.23
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BE 38 RITSE L2251, Aaxffe s EET (%)

HBRME  Rikak  arkaE

BLAT et B XA AR A
1, ZHFEHBRRT: KEMAWTO B, BFA

2005/3/1 2007/2/26 244.87 84.51 Bty #Eentil. GDP ¥ KFEMEZH AL, B4
#®t;
2. AIEILGE: 2006 FF FI5F) F F 45 A%,
% —i Hebatai s, 1% A ARl B
2007/2/26  2007/12/31 73.55 -25.89 %t #, GDP ¥ikik 3] 14%, A FEWREirst, 10
FHEFKAERSGET 4.5%, T RKL,
2007/12/31  2008/12/30 -63.9 1.75
BLA 45k 35 A ARt ILE .
— 2008/12/30  2009/12/30 100.36 8.48 WA R, BRI, FIE eIt
2000/12/30  2010/7/14  -16.43 777 i ZifE@ L, 2 AT
BLA 4k 35 X AR ILE .
- 2012/9/26 2013/2/4 58.13 33.79 6.8 o A S 4.
— : N > 32 > G B =2 5
2013/2/4 2013/7/29 28,57 789 ;tﬁé kAR E, FRRITT AR EFERAE
BRA 3t B A ATk B,
s 2014/9/4 2015/1/1 58.71 12.01 K 685 o R S .
2015/1/1 2015/6/8 20.88 -30.63 B ek, Heshics, 12k Al s
2015/6/8 2016/1/1 -13.31 15.36
BRA 3t B A ATk B,
2017/5/1 2018/2/5 33.12 8.86 PRSP E | BHBRME, ABHHATRILE, TS
¥ B ) &4
i £ R 5 K+ E M AL AR R,
2018/2/5 2019/1/2 25.97 451 AR, HERETE.
HARM: Wind, [E] X5 PT

LATHE &, RATARRA AWML E, AFTFFetaxtics.

vV ENKFEITBATE AR A, SAREZFELAT KA EIH, TF
FRFABREAP GIFeAYE, BWEB R @ X84, A A TATERG T
AERH

v AREBEENHEEAANERS. 1) FERERBILE,. FE. AT AT, fidid
FILF KA E (T 54 F R HAERRTE 8.8 mien, BiTZar 12 5
Fa), AR RINZEZH ( L TARITEIR AR HC2155) 105% ), LEREME
ERIEMAAT, BB BT ERL, Bk LERAL TG A EREKR,
A RAEA R RE T, REK, 2) WS FRHERES: MITEINEARK
AR ZiE L, SEEEAGEIE, FEAE LT Z FAEK+KRE LA BFHAE
72 18] +2020 469 ) FeAR IR 33 5, 2021 Ab sk B0 A 2 AR S .

v O RHEE GAHEBMIL & Fkadkie . b BRI ERORAT, FIEE
B, RPARSBAT: 1) 22AFRE: IR PB (If) 12 0.74x, A&
{E+7445% ROE t948 %, B K-FREA A LY, E2EFIKFLA RIS
By 2) BARILEAE, SAFMARTIE, RS EEBATHIEAL BA AR .

ANREAE: W TFRRBABSRNAE S Em THALERGRIKRKE. AE5 53R
AT, R BATH, BEBUKEHMATY ) Ed:
1) BEAAT. TRABAT P RBREABRB SRS, B 2017 00k, 4TI EZ R

TRIEH oL ATH, AABERMEA. ARBEE. AIITHORITELE T RE S
BRI, T RARAT . BRAT S AT B3 % . 21PB 45k 2.12 42 1.96 4.
oK 2021 4 AL AT OO A EGHILT, ZERME A AR
¥EKR; B, BAMSLiLARF, BRAM. KR ERAYERBATTRALAT LR
#F7; Co REBBATOME. M. FHMB DB PEOE R EQHEALT, RAAA,
MR E R A BHSEK, D, A0% 4 TERL ERAHAN,

2) Fl oA T AR o AR 3 PR e, A S S B R A M AAT: o F R ARAT . OT
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HARAT . ANARAT . B TRARAT . TR MARAT . RARERAT . 7 AARATH

3) ZEEFKRERTH. AFHHERBIKE, KATRA —LHAMIE: *EzdpiE. 247, T
5.

B & 39: _ETARITAIRIGENFA (ZFZ 202010604 )

AT HR IR

ik

5 4575 4 8

#i7 (F77)

WA ARAT
BB AT
WA AT
R BT
R A RAT
SLAb 4R AT
X KBAT
B RAT
P ARAT
A B ARAT
T AT
R ARAT
TR ARAT
LA
5 MaARAT

AL 4RAT
AR SRAT
FRON A AT
K i RAT
AT
AT
7 M BRAT
JBIRAT
W AT
T BAT
T RAAT
LA ARAT
KRBT
B RAT
HRBAT
mREA

0.69
0.75
0.61
0.56
0.50
0.87
2.22
0.54
0.57
0.45
0.87
0.59
0.44
1.57
0.74
0.51
1.08
2.43
0.72
0.66
0.84
1.49
1.23
0.76
0.85
1.01
0.86
0.88
1.42
1.04
0.94
0.68
0.72
0.91
0.94
0.91
0.52

0.75

0.63
0.68
0.57
0.52
0.44
0.81
1.96
0.50
0.52
0.42
0.78
0.54
0.38
1.39
0.65
0.46
1.01
212
0.65
0.61
0.75
1.36
1.06
0.68
0.74
0.95
0.79
0.82
1.34
0.96
0.79
0.62
0.62
0.88
0.90
0.85
0.47

5.17%
4.82%
5.63%
5.88%
6.48%
3.83%
2.23%
4.87%
4.69%
4.55%
3.63%
5.54%
4.73%
0.76%
4.03%
6.12%
3.75%
1.19%
4.66%
3.88%
4.02%
2.17%
3.39%
2.70%
3.35%
3.59%
3.83%
3.05%
2.93%
2.98%
3.31%
4.46%
2.82%
2.62%
3.41%
5.24%
3.90%

AH &4 %

25.24%
32.99%
27.00%
41.93%
14.35%
22.04%
-0.46%
51.13%

36.80%

41.80%

30.40%

120.06%

29.88%

60.61%

PB
15.1%
17.3%
18.0%
18.5%
16.7%
74.0%
99.4%
12.4%
13.5%
0.2%
60.0%
8.8%
12.7%
98.7%
30.0%
17.7%
61.3%
97.5%
26.6%
8.3%
66.8%
90.6%
90.1%
20.7%
45.8%
26.8%
2.1%
33.2%
47.9%
11.3%
34.9%
8.5%
10.3%
14.3%
1.8%
14.6%
11.5%
41.9%

AH B Mh %
98.8%
90.3%
71.8%
89.8%
23.6%
44.2%
2.4%
57.7%

79.5%

82.1%

72.6%

65.2%

75.0%

26.2%

AR Wind, 2 #7555 T
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1. #&A 5’#&%#%@@?&1%@, R NINEHSEIRA, STREF DD LZEF R R G0,
2. ZMZFE AT ARBIH, TR 2 ik B,

3. A ’5/E$ﬁ$}f1%\?ﬁﬁﬂ AT A EF P oh Ak 4

4. BRBE N ERTH, ATEMER RBETH, HRATLEE £ R @,
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ST R

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

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

ANE) N RIBE R ZEN AE, BRREFTRG T, TE. EN. F LN ARBLE AT ZR, MRS
A EE R RAS 09 RAARAE RN 8] T AR 6 R B AR DU AR ATARAR . KR P AT 4R 69 3R A
IRGT R R E SR B P, T RE P AAE D T BB H & B H ORI, I 2L AL A A RS A,
T LAKIRAE A OE TR R E—R &,
B ER, EFREFTOHLT, Ana) AL ANE) 69 XIRAAM T 8 2HA AIRE T 7 B 490 8) BT ZAT49IE A FF 84T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AIRAE AT B BAE S FRATAEANE] "R . REF ARG B @A, AEFTHM XA AT AR BT X9 L
o A ATTHHIAAST A FIERRSE, FEYHAA R BEAFRIT", B ARERATA R E M
KA.

27 0% B
AIREF L WIS P BAIA P EHER LRI T IR AR S P AL FAS IR S 09 F LBAERL ), AR AT
A AT EAG AR R B T AV AT IE R A KATAGNAF R, ST H Z 7 4R B R 0. KANPTFRH 0
TS R R, NEAFRATE L ARE T4 AR TSI ER ARSI ERE

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