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1.1. 6 A LAABEERAEOKMELEREE+4.4%

6 AL, BHEIEBORYSLERLEK 4.4%; L PR AELZRE HB+10.5%,
BT AT AR +24%EF 8.1pct, RA ATk,
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BATIF R F TR AR R, o F Rk,

BB FTE %

B 3: 6 BLEA), \AKEAREMELERE+2.3%

182 8| KBTI A¥ A, ST

B 4: 6 AEA, \ABEENFENELRFIL-1.6%

AXAREH T ERAALER: 54 (%)

80%

60%

40%

20%

0% LN/ ...........2.'30/0

&‘6\3/‘6\&‘6\&‘6\ 6\/3’9&‘6\ Ve\&‘é\&%\y‘&
NICEGRNE IR IR S W

I R R

— ARSI HEERALTRL: %4 (%)
20% ANXBABERNRTERERALTRAK: H6) (%)
(o)

25%
20% 15.2%
15%
5% \\/\
5%
0% - i -
-5% -1.6%
-10%

AN A AR AN AN AN AN AN AN AN A
Ry A Ry ARy LR
'\\ '\'\» Q;\'\» \»\ \'Q'\o \’Q’\o \’6‘5 \'Qb‘ \'Qbs ‘\'Q% \'QQ

VIV AN VRV
A A AT AT T S

FortaR: FEB T, I ABTR AT

FA SRR FEK DA, HHIESFRT A

http://research.stocke.com.cn

45l Ak IE LG 0 S Fr A S



¥ w1 ik %
Investment Research Ol EE
1.3. 6 A LAFHMERWE . BREMERLLERFTE, KT AEEMR
(1) Fd: 6 A LAESEORMELEFEE-0.8%
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w\\ &'0 N\’\‘ \p\ \,@‘ \»"' \p“’ S FF S w\\' m'(v w\'\f v@' \’QV @’V v@' \pb( \gv v@’ \»w
O I I I O A VAN U VRO U U O Y

FAbRR: YEB O, BHEHIELHRAT FERR. b EATL, HRHIEAFTT

R &, OPECHEFILER KA, BhRb ALY FREAEERTERRW,
BRI EESEFREY W, EHERONEIEFHFFURGRFE. 2021 F
6 A 14 B, Fie45Rb Tt EMm A 72.86 2R, AATSBR HIERR AR
WA 70.88 SU/AR, A4 E A Bl #8+4.9%. +11.1%.
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— R EFER) ARG (RTHE) — AR LHANEREH) AL HR R FRF R (XAM)
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(2) %W A: 6 ALAEREOHRT ARLERELH1. 2%

6 ALf), ELB LT EALERIL+HI1.2%, HiRMEK 5 A FTARKH.3% K
= 99pct. BEF @, 6 A La)8kF & EAF L+14.8%, 3K 5 A T 4 F H+9.6% = #
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2017 FVARBAIE R Y 1.7%. NTHM k8 2 5464, 6 A28, 2EXFAM
SRET G B AT ) REAR 26 R, BAARARAL, BATBAL TFHEENE KT RN E
HARST AR, KM 21Q3, B4y B FANES A H.
B 11: 6 11 B, £EH 45 BORST AEF 1.24 LM 12: 6 A 2 H, ERAPR ST BUIEFTHAXE 26 X
— e E BB OGS B EA S U5E ) (fTk) — BT EFHEATARSCERNATEMA ()
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(3) #5: 6 A LAREREMMILARBREREMBREFRMELRSFTF

6 A LA, AEHBAELRABRRALERIFRMEALART, £ hdHF R
HARE, ©AFTRFEES, & FERPFIPNETEER, THRLLHEER, €)1
ALK A £; 6 A La) Lk diak o %5 AR H+18.8%, AI1E+39.6%, B A4 5 A
TaATE %,
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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%
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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, BEEEBOIAKPERERITFRE+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

http://research.stocke.com.cn

9/16 45l Ak IE LG 0 S Fr A S



W W %
Tnvestment Research #ON{TIWES

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
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-10%

3 & O > E Q& ® O RN DO O
S YD '\9'Q '\99 '»Q.Q '\»WQ '\9'% '\99 ’»Q'\ ’\9'\ '\»“'} RO
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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% -
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10% - /\2./8%
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PP PP EFPPEIE @IS
Q . Q 0 Q . Q . 0 0 . . 0 . . . . . \I \0
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(3) 1w

Bt EFEH, 4 AELSBRRELET Y AR+284%, kAR 3 A+35.1%HK%E
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-300/0]
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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%.
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- 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,
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3.6 A LAfEEMNEH

3.1. 6 A LA TR Tassies (BDI) IREE L7k 20.8%
6 F 14 B, BDI 844 2944 5, 86 A 3 B L7k 20.8%, 3% 1 ﬁFﬁfTJ:ﬁli 250.9%.
25: 6 A L5 BDI F&i#E#H%E: 6 A 3 HL# 20.8%

3500 - — R F TR H(BDI) 2944
3000 A
2500
2000
1500 -
1000 -
500

Rk B Wind, R ESFETRFF

L3 HFE, 6 A 14 B: BCIIBHK AT HETZARMEMIGH) 4 3543 &, &
6 A 3 83K 32.9%, 3% —F3THK 172.5%; BPI % (A FHC £ LAKNHEN
) H3343 5, 36 A 3 B K 154%, B —FH K 166.0%.

B 26: 6 A % BCI THUEHE 6 A 3 AHK 32.9% B 27: 6 A.LA BPI THia%i 6 B 3 A#K 15.4%
6000 - — 32 A Bz 484 (BCI) B/ o — e LA 8 (BPI) 3343
5000 - 3000 -
4000 2500
3000 2000
1000 1000
0 500
)y 0 & & 0 0 @ &9 ° o < ' o
\%, \"e' \Q' \, '\W \, A % A 9 %'@ ‘-b'\'» 9’65 e,'Qb °,'® e,'\’» N QQB Q'@ Q\’\» & \'Qb
A A A D PSSR O R ORI
FAtRIR: Wind, ZCBBHI, AFIELFIL AT FA KR Wind, SGBBMI, FHHIELFL AT
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3.2. 6 A LA FmEHESH (BDTI) IREETE 1.2%
6 A 14 8, BDTI84h 582 5, 36 A 3 B T 1.2%, &% 1 FiHE K 4.1%.
28: 6 A LA BDTI FilEiie%si6 B 3 HT# 1.2%

— B i 1% #r48 4 (BDTI)
2000 -
1600 -
1200
800 582
400
O T T T T T T T T T T T T
O W3 &) ) O W3 > ) O Q] > o
GG O SNC A O OO S
S M I M M M R A U A
KHR K. Wind, HEIEFFR I
3.3. 6 A AL S8 SCFI. CCFI LS RI+2.5%. +2.9%
Tk o £ HENIRE (SCFI): 6 A 11 B, SCFI#% 4 3704 %, %6 A 4 8 L
B 2.5%, %1 AR _ERK 269.9%. T EE 2 ERAEMIEHK (CCFI): 6 A 11 8,
CCFI #8354 2443 &, 36 A 4 A L7 2.9%, 4% 1 537 KW LK 190.2%.
B 29: 6 B 11 H, SCFI & SIesaiE L 2.5% 30: 6 H 11 H, CCFlI&EisisaiE L% 2.9%
— b 0 R B 48 R SCRI — ¥ B ik v £ EAHEHEHCCFI
2009410 A 16 € =1000 19984 1A 1H =1000
o
500 | 2100
2200 1600
=
1400 1 1100
600 — ' ' ' ' ' — 600
SN NP NN
IO I O I A P FFIFT TS SS SN
O M M M M M S D G
FoR SRR Wind, IEIELFR T TR K Wind, HEIESFR T
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4. I

Ik R ERKRE T F HEA ALK

F B ARERA 2020 5 11 A 16 BN GbFE 0 £k THMEF, LHFHREF R
AKMIES)—F &R B R AR 2021 43 A 30 B SM4€20Q4 #1378 F) 1423 5.87%,
“ERMIFAFRREE—F B 2020 FFRAOPRED): 7 HESLT RN ZIAR
KM, R Za T R a %o, FERAMRRMNKXAD, it FERHFemsq
. ERAF 2021 /2022 F 384 F)TE 5 5] 45.47 1270/53.30 1250, AEAF 2020 FF)7E
B A¥ik 5 18.3%/17.8%, EAMMEBRKME; M PEG AEA, HATW{AAE 2021 F
#)i PE /X 8.8 4%, %3] PEG 1% 0.50, 4&{AfRiK.

EHRER: KAEELRK, TETFRERSE, A K=Z_AB ok, AEZEK=A
B R ER RS A B A TS, RN BB ER 2021 42023 F)3E45A4)E
SR 96.2 1. 104.0 1274 111.6 1270, ST REIEM PE 4% 11.3 45, 10.4 4%, 9.6 13,

* 2: ERABMEER (2021.6.16)

KA

601298.SH
600018.SH
601018.SH
001872.5Z
601228.SH
601880.SH
000582.5Z
601326.SH
601000.SH
600717.SH
000088.5Z
600017.SH
000507.5Z
000905.5Z
002040.5Z

R
EAER
TikA
BEHA
Ipiib
X ik
P 01197573
ES VT
BB
RE
hw|
B R
ki
BV

WAL (L) PE PB
2021/6/16 2020A TT™M 2021E 2022E 2023E (LF)
402 10.5 10.2 8.8 75 6.4 1.2
1075 12.7 11.2 11.2 10.3 9.6 1.2
634 18.2 16.3 15.5 14.3 - 1.2
287 13.9 12.4 - - - 0.8
198 227 223 - - - 1.4
336 41.4 333 - - - 11
132 12.3 12.5 9.8 8.2 7.0 1.3
137 13.8 14.0 - - - 1.0
142 7.7 75 7.3 6.9 7.1 0.8
115 16.7 14.9 14.3 12.9 - 0.7
119 30.3 25.7 - - - 1.4
82 12.8 12.4 - - - 0.7
53 20.3 16.4 15.1 13.8 - 1.0
41 30.8 246 - - - 1.2
29 22.6 213 - - - 1.0

FHRROR: Wind, HFRIESAFTFT
E: BRE B, EAER, LeNEHdE A wind —EK T

5. KRR

1. 23R%T 5 Tk,
2. I A FEH LA 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 EA BN A RN E) (LEE T B A3 E e AE R B R L EKA, 28FTIiE%S 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,

AR R I EAE A0 s B B 693 E A=) 87, AR ILT, ARE T 6915 & 3R PT £ L 69 & I3 M RIHEAT ALY
BFEB, BTGP ARIRE T 6945 EAe B WBATIR 23746, LB £ 4 Q693K B 69 M5 RAF4FEF 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 BT A, RERNE] F AP BB, AT IANATFMETH XE A KA. HERREQ
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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