R T

TR/ B4R

TR RN

R o R A 4T Ak B R

REHE:

6 AEMEL: TMFS (25%) . S#% (25%) . AL (25%) . BT RE
(25%) . 6 A A1 4, RAVGHE DI S22 S0 E £ H-4.61%), S5 LiE 454 (-2.50%)
Fa P iR 300 454 (-4.30%) , ¥ PER &I HK (5.08%) o £ 6 A BRI
R, MHHRRITHRZ T HNFRAITE, AFEMNAR—BHEELLSFEED
ARG, FAMEIE K AGAR KAT T &,

HiE: BHZEAQQ(LARZG6A) ARAQBKRITHME, ATHARFRER
WG FIB E A, ANRARREMEERHGVHERE, F2THE
NERFERFLSRCARNBFSE LA T RGN RS, ATABETLESR. kS
R LR RNEEAMEILRS, U2 EF 12 A ZATATOEMREEINEIRY
EA® &I, BATEAREMMNC T A 3400 T, HHKEAL KB 2700 T A L8R
SHBEE, BEAFERKR, BE 1573, FRERE S 2805 KA HNE,
MM EIT LR REAEHSER TR ERE, RGHFT@, F5T) AMAE R
A RATERASHFAW., DA ZFFREORIFIRIE, B RG By
B, Sl@A. FAYZE, AFFAHARTEANL. AL TSmO NELES,
RBIHE SR S T vhg BATidiE, 3 A F4E, LRI FEAIESEN
B, Hit = BN EIT IR AN EEN S A A, KRNFARZEA, Q2 (L
AER6A) R—FARAQERRITONE, 6 A%RAZIMELTE 155
B2 2 RZ 100%, KAIHATAES A 10 B AR (2101 M3k s | L5, B &R
ORALLERIEY F oy Albr “HATREREIMCELXALETE” O
BRAN, BEUBEHA —LBR9B. BEENFTENELBERKAREAS:
BEFTMNFE+ERB+PMNEZ+LBHERCHESL, RRREFETRD+HOHEL
FHTEEA

LF G TLFEFISLYULE BRI EAZ, EP 2021 5, KAV EZF
AT AFIRABAR T, R s A Bk AR R 2020 5B Aw LV #5425 e K A5 R AR
BEIR, HERA AIZPIARIERL R L FBR., THA@, &%~ 8&MitAa
AR FAT RIBF G, AN H @IS LFRIBESN; FI&HZ2& TS
L KRR, AR LS EFTHA LA 2021 FAERN. EHEHA:
7R Be A+ R AL+ 4% 5 SL ok + 37 SL ok + A LAk,

Bkde: BRERXAFELFHEAHTLERKAE, 2021 FITLEEHZARTES
A BERE, AMNAANFLELTEAFNERALGARRBEH, 5FT
FEFBA PR ERATREKE, B2 2021 5, wREBALKWRE, F5TEK%
FRRI, FRILHSESEL, TLEREFeEaEFas, AEEREILE, Wt
KR BMREEAN, CHEARNRADBERAMIIL, SFRNEHRSEXER
MaSH B, —RITLERE KFES L, —RAITLRNMABLAN E. TREL:
B TFRA AT 5L, FIB 2021 F A B 55 EE H 094 Al N SH TR AR AT
BK. ATRAENEEREEL, AT LRS54 BET2GKRE, ETALHA
B RA R B, BMNFAM: ERALKEEXAFRKEATRT, TLRENAHELL
PR FAA, F&XEREBRKXERES) 2021-2022 FIABE PHAR R EE
HARE), HEEHF: PESH IR L+ XRRR+EBEER,

iE: 1-5 AM AL FFHK 18.9%, 4HEHEIRLE—F A K, 2021 5F 15 A,
¥ EMAE A EES B T 28 1498.46 7, 3 K+18.9%, IRk — S %
%, T2ATS AN ES L >% 357.6 7 F4F, Fl-125%. 5 A% A 2 T H4H

AAREFIEHFRFTEMI S K, BSVRARRE—NRTEH

EcEE S

MINSHENG SECURITIES

ENPIRITIR

HeE Y 45T
b 5P E 300 A& #rbER
—— Rk —— 7 IR300

100%
80%
60%

40%

20%
0%

20/6 20/9 20/12 21/3 21/6
FHERB: wind, RAIEFRFTE

SHAIF: TR

#kiE%.  S0100519010004

R 48 ; yujie@mszg.com
ST REAL

HALIES S0100520080003
W15, 0755-22662026

WA xionghang@mszg.com
RN JAE

#kiES:  S0100120070033
w75 021-60876735

Wl 48 ¢ liuguangyi@mszg.com
AR

1. RARSBHAHT & B4R 20210531: 6
A ABLE G Bk AL

2. RAR ST B4R 20210524 %
ATBE ST 8 A 4 @ 8 AR AR

IESRAKE 1



ECE IS

MINSHENG SECURITIES B R/ A Stk FHT

F, BV 2B TR & (1) 1F5 A REANEF AL S A (2)
LF 5 ARTERE S EHRA, LAERESRATE R ARRXZLTEHRG R @R
o B 2021 A, TR LKA SCE LT AT A SR AR A K, Rl AT
AAVFIBE 21Q1 7% EAFA, SN A ERANSAZNEF T AT, & F 20HL &
B, BRFRKEE LR ENL, RAKRMPRRESLEEETAR, B
LA A B B, EHF ERSME 21HL B 245 T B A S, /T kR AR
A (AHAEKRERAR) F 2021 SFHRAH 2w 2, 471k TOPS F & 34L& A8 i
REHmBELR, TLEFREEAMLEHTRRG. BEHF: REFE+F
BB+ E R IB+HRITRIBEL, HXEHRPERE, FRAEK.
o N¥iRT:
ERZFALAM, RFEFSE AR, LETREARY., BoxbPAF,
B AR 5 v 5 A8 AR
I ¥ VN EPS PE e
6 H 18 H 2021E  2022E 2023E  2021E  2022E  2023E
600519  FMF& 209094 4411 5118  59.29 47 41 35 Eii %
000858 R %3 291.00 6.18 7.4 8.66 47 39 34 #5
000568  FHEZE 232.80 4.99 6.17 7.46 47 38 31 ##5
600809 L @G i 489.06 4.28 5.33 6.52 114 92 75 ##5
603369 A2 55.50 1.52 1.9 2.33 37 29 24 Eii 24
600132  ER®E 185.26 2.49 2.73 3.01 74 68 62 ##5
000729  HEF°RIB 7.54 0.14 0.18 0.21 54 42 36 5
002461  #kir°®im 11.33 0.29 0.31 0.34 39 37 33 ##5
600887 7 A REAY 37.72 1.39 1.56 1.73 27 24 22 75
002732  A¥EFLL 22.69 0.99 1.14 1.33 23 20 17 ##5
600419  RiEFfLA 13.13 0.67 0.77 0.89 20 17 15 75
600872  FIEZH 43.00 1.29 1.56 1.83 33 28 23 H#H
600305  l2)iAES Ik 20.60 0.37 0.44 0.53 56 47 39 #5
300146 A EAEME 34.49 1.16 1.28 1.43 30 27 24 H#H
002991  HRR & 63.08 2.32 2.85 3,53 27 22 18 ##5
FAR R Wind, RAEFRFRLRE

ANFAGESRE SN FHE, BERLRLRE—TRRA IEFMRME 2



Ec LSS

MINSHENG SECURITIES JAIR/ R bk AT

I o = R OR TR OR O PUTTSTOTPTPTTRN 4
11 GIE: 6 F A E G B AR TEEF T ] oot e et ee et e et et e et e e e e et e e e ee e et s et et eee et es e et e s e et et e et eneetes e et eneeees 4
12 3L# & TLEREE, THFAYE, BRI LRI I oot 14
13 % : Ban® KRN LA AT LERE KDR, FLEFAZAHRTEBRAEY i, 20
1A B I B A Tt T B T T 0 oottt ettt ettt ettt ettt ettt eeeas 25
LD A Bt oottt ettt et e ettt et ettt e et e et et e et et e et et e e et et et e et e ettt e et et n et er et er e 28

2 AT B BT oottt et ettt ettt ettt et et e ettt et et e e et et et et et et et et et e et et et et et e et et et et ete et et etetees 35

B BB IR IR oottt ettt ettt ettt ettt et ettt et et et ettt et ettt e et enann 38
B B ettt ettt ettt ettt ettt et et e et et et a et et et et et et et et eeetee e et et e A et et et ettt e e ettt eten et et et et et e et er et et et et er e eer e, 38
I I I TP 38
B3 T B oottt ettt ettt ettt et et et et e ettt A et ettt et et et et et et et et e e et et At ettt ettt et ettt et en et et et et et et et en et et et et er e er e, 39
B FU A o oottt ettt ettt e et et et e et ettt e et ettt ettt et et e et et et et et e et et et ettt e e e e et et en et et et et et et et et et et er et er e e, 39
35 I’*‘]%'Jon ............................................................................................................................................................................... 40

N iy - A [ AR O OSSR 41
A1 AT BB IF] oo ettt et et et e e et s At et e et et et et ettt e et et e e et et et e e et et et ee et eten et er et et r et r e e e, 41
B N ) N ettt ettt et 1ttt et A ettt ettt ettt ettt et ettt e ettt et et et en et et ettt e et en et er e e, 42

R B T8 oottt ettt ettt ettt ettt ettt et e e ettt etete e et et et et ettt et et et et eae e et et et et e A et et et et et eee e et et et et e et et et et et e et et et et et e et enenn 44

B2 2 TR 45

B Bl B oottt ettt ettt ettt ettt et ettt e et e ettt erenann 45

AARRFIERRFTER S EEE, BSVAERE—TARTEN IERfRRE 3
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

1 7T
1.1 Bi&: 6 A RBELE G BKRRRIFH

LA (GAIERZE6H18H), P1EAEAHKTH 2.60%, shiir Lird54c (-1.80%)
Fa P K 300 #5# (-2.34%) . L EFEBFH QBERKTIAR Y 55.221C71; —&XABEHA
AL Y 719510 T, MAEIARA, LA AEMHKE PE-TTM #4:@ %, {2k T L5
{28 (97.26% 5 4%) .

B 1: gFEsmed (PE-TTM) #4a%, MATHSEE

HEE-TTM THEE-TIM i ri-=
72 1,1,1,391

=EIE 55.81

=gz 97.26%

BRE 32.61 . 8,4,984

[alinz 25.30

HeE 16.34

S 96,073.08 -

ERE 71.42
EIE 26.36
BME VA RN - - -cocoocoooooooosooooooo
TEE(+1) 38.02 R
(1) 147 "

12-01-01  13-01-01—14-01-01 15-01-0

HEE-TIM A FFREE - - BHE — - W{uE - &E

FA KRR Wind, RAIERFLIE

BETTATENRFEEREAREARF & AN FE LEF RGN LKFR
W, AT AETRAEZ R RERREE T AR MIF AR RLF, LRLF 12
A Z AT AT @ B R IR AR (2/4F A Bt 18] P42 & B 45 8 L 5K AB 45%) 89 K A | F AE,
LATH & E/ CAMM T T ok 3400 TR K, FHABERAAT AR —AES, HEFHTF
AARR . B E 1573, FIEARF B9~ et F K AREMBOR, M LT3 REA) £ 4
AT &R, REFaABUE P ARG T F 6 0, 2% 633k E 7]~ o
AT R AMRNAT AE I AMANE ; S5 ARKIEHERARRFRLS RS &, &35
AP EM ARSI SRR IES: . Resmh @, FaT) A RERIFRA. =T &
WA SR, PN ZIFE R RIFE, BRI RZGRDEI B, Sl A FT
B2 EFHHRFEN. MAET SRR NAEL, K&a%E ) REZ S
Tt bfriBiE, 3 A4S, LB SHFANES ML, Tt S ENEnaiFZak
BRAMRREZF S HE.

111 TNFE: BRARKEA R BAARMNTR, 4R~ BRMHES LG RKA
A Q2R

(1) A8 KA 2101 deBr: BARRAREE K, HEMIAE R 48 L5

4 727 AN F 6 KA 2021 F—F4R, R4 20 A 52 I35 14X 280.65 12 T, F) tb+10.93%;
SN E%F)E 139.54 12T, B H+6.57%.,

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IR E
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

21Q1 A EZRARME R, ABRANSEFLRAT. 21Q1 &) F BT H 4 A)1E
280.65/139.54 1z T, Flr+10.93%/+6.57%. ¥, F & EHE AN 24592 L, Rk
+10.66%; H Ak Z F)IEEIMN 26431270, FIb+23.97%. Fib 7@, BEAK R F IV
4777127, RBIHb+146.46%, HAHMALRERY K, €& 2] 2K QEMBNGL 18%, 2K
oy @, B A %I 265.78 10T, Fl Fe+10.74% ; B $h 52 SLIL N 6.57 12 7, ) He+67.95%.
BB EST R, 21Q1 ANS) LA L4 H 2148 K, LA ¥ E R 2044 K, B 104 X, #
Mg e REMH (ZE2ZEFZIE) , BV 8REH4HA (ZEA2FEE)

HEBR R MR R AR E, RAEERFZBMNE RN EIERE. 245 21Q1 »
S|4 £ A1 A 91.68%, B rb+0.01ppt, 2 A4&F-F. F41 8] 3 EARZ sw B 4T T RN RAE,
{ad F 21Q1 FEAR A W F A%, it T BM 21Q2 F4aR IR at LA £ o) E ik,
Ml % R E: 20Q1 HAR EAKE B FEALH 7.92%, R -0.88ppte L 4HE R AE A 2.02%,
[ ¥6-0.59ppt. & L/ K I 4% I E 55 6.34%/0.04%/-0.48%, %A F] kb+0.18ppt/ 4 -
[-0.46ppt. F A& 21Q1 » &) 3 &4 A1 F A 49.72%, Fltk-2.03ppt, £&)2 H THE A M
A b EEAR ST 3.96ppt ATR, 21Q1 A& KM HAA NI E AU F R EFF RS KF, Mt £
ZR A FRATPITIH TRA RS, LR RKBAFEE R LS TRANERG T ZRA,

REPAFMEK (AR 74 53.41 12, FEERIESFIM Y 15.68/79.81 12T,
21Q1 #ER &, REFHF KBNS RETEFNFANAERESF TN M N 223.01/-
14.85 12T, »HIF +1.99%/-164.47%, AEREHH A 10 2R B AT 21Q1 3k
AT B ) b 3R ) Fe 3 e 24 51 AL T,

WAERBRETHRETANE, “TWE” ZXKAFRTH. #2020 F 10 A FEEA4E
FRERELE L, 2021 5 6B/ F F)E F i B 474 5.53/2.9 7ok, 3% 2020 A4 8 Kk A
WK, HFEARRIERERRE, 5] 2021 F27 Air28 LEKANK EF3K 10.5%,
BAVAAZ— BARFIEZEE D AT E CRMNEFLELT 3200 LA EZ1E, ETFE
BEFEDEAR . RS, S5m0 A | AR E2EFIERF 6 7~ BRI
TRE, FEIRXRENINT KA., HHBET ZR. AN ZINBFLZEERBTHELR
71, BAVEIFA 8] KRN B A)IEIE K 6928 2t

(2) FEMM KA 3400 L, #HMRFEALALH S

EJR P AT AT, F 6 MMAFFLREY, —% LKE RS 2860-2870 T, K&l
# T &F 9 A L&y 2680-2700 THY i L H . T B E KA, b4 100 T
DA, JE 2750-2780 LI UL A4S, J5 4R 2780-2830 THE . Rt FAFHFE A
AR THEHBHAEBANELR, FEERELRBARY, #AN 1 ABCIRM BN
Besk Bk, Tk 3000 K%, ®& A 3250-3300 7T, KRAVEFERERE AL “H
it 2021 FF & MK AR EAN 7 GAMFELE —F @, XFIETFTFEATT
BEHmt R (RVEESMMAE—RBEGEAPIT) , F—F@FERKER, VIREF
BRE, ARZAFERNTAD LG, TEFTREIHK, £4F 6 M R 3400
T, B RRFEMMELRA 2700 TR K, REHLHFHEE,

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IR E
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ECEiEsS

MINSHENG SECURITIES

PR A, BT BATE A RAEDEA T, e BARKCFRE RS, &N
INAFERTEMRFLELELE, BERBVIEME, 2021 FH1F 6 Mk SRR 4T 4
Flo FEMAREZ[LEAAT TFERMARENQBEBRROBTHERARLA TS
FERHEREL, REFERQEBRRRTFTHAORBESCELSZMS. B, REF S
AT BRIV, RAVKA ARG BHRFTHAVIE.

(3) dktn* HRM NSRS XA, KK > BBV RA RMAH X

WA R, £ HIEE ) MK 1299 TRA £ 1999 T, R0 E L4 A4 54%; Ho
& H A 2299 TARFT E 2699 T, RIIEELA 17%. ATHAE FIBRNAHIEL LI,
B8 B2 H 20-50%.0 JEARF Fo E B 29 5000 vk, b E) 4SRRI Z 69 15% A4 . B,
FAE B3 R IR FAE TTARIRA N 3-4%, Tak oS L 5038 8 7t 44 8-10%. 121 F 21Q1 3k
AR E R, BRItk s 2 2 AR A 21Q2 FFHER AL,

54 19 Bt M F & 8FF 2020 F & & 2021 5% —FE LG50 A4. &L, FMNFE
FTERF LA, EFFH., SELEXRHEDEF LT, HE DA, NE)RAAE>
S AE G Rl Rt — AR, FEABRA L AT RAESL, EA KA Y,
KB AT SE, RREHBEFHRE, LRAALEALLgieY, ERELH T
RZ A= AR R R

(4) BHEKXLRB: HARECHREN R&R 2021 5444, FHEHH~HSIE

21Q1 23, 271 fe ., Bk 11.4%, #)i8+6.6%. h—EEERE, &7 @fap Ak,
A FARMRMK, AENALFESE T BRELAM, N AFEOHRNIRAER 2021 F4£
%, At+wEFLF k.

SRR AT ERE TR EFEETMN, BAZRE L BT E b5,
NEBFEUAB R EREGH A B, TORERA NS R =FFF&m, EEAFTFETT
BRI GF T, RESBF, GE., FhH, L, MAFESHEEZFE,

AR 3 ek R PIBHR A AL, B AT#HEIRA]. 2020 F3#738 4015 v, KE¥A A
Hestom B 2R, SR, BBAK], Mt AFFSE ML S53 ek, FA+T A
X BAR. AXRGHE A Z, ¥ TFFER2A—AEFTFHRGPE, 4569 553 Hb
FREA 10 SFATIAR] . FEBZEMRMB I HAESHE, EHELASTFENARE . T
WARLHYE, MERTHRAEE, BATEARIE,

1.12 2R%: “+T=2"7 BHKE, 2101 FARFFAH

(1) NS AA 2055 2101 4. “+=5" R#HKE, 2101 EARTFFEH

4 F 28 B3] KA 2020 S48 & 2021 F—F 3R, 2020 N 8] A E LN 573.21
1L, BlEe+14.37%; I V384 #)E 199.54 12T, R H+14.67%. 2021 F % —ZF 5,
3] 2B WAL N 243.25 1270, B E+20.19%; 5% H,Ja A4 4104 93.24 12 ., B tb+21.02%.

AARRFIERRFTER S EEE, BSVAERE—TARTEN

PR/ AR SR AHAT b
IERRRE 6
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

“+=2” AHKE, 2101 FALRIFF B, 2020 F 8] E I 573.21 ¢, Rl
+14.37%, 4 20Q4 F I 148.28 12T, FlH+13.92%. w418 F 4 FHhik, Mtz &
AAFANEEFBRARTARANSE . R0k, AMRRTHEIVIEN 44061 1
A, B+13.92%; ZFUAEIICN 83.73 12T, Flr+9.81%. 1Fi5 TF & Mi&FAHL
AT, AR SAREERNEN L RIVERAAFE @ NS FEATIEFRL, FEK
ETEHMBE TR, HREOFE, BHEXFEINN 453.80 12T, FH+4.65%; B4
XFEIM 7054 12T, FH+140.15%. B 44 XS £ &2 0N 5] F Wik T AARIR Sl K
EFRAMFR E

20Q1 ™ S] FIALN 243.25 LT, FlH+20.19%, AANIZRIFILRZHA L, EZRF
ATEARBGRAS, TLERLANE: AMF 6 ALBPBRAT R, $55
O EE R BHARAN L, BT E—AH A, 20QL EARRELT Mt 8910
R, B RERT AR, AR LRI,

BARFEARBERESY . 2020 F 0 5] HARLAFH 74.16%, FH-0.30ppt, A+
BE A F K 80.28%, FH+0.33ppt. AT A F 11.92%, FlHt-0.72ppt, 45E/E 2
%% B &5 A A 4K 0.22ppt/0.77ppt £ £ W . 255 A% 36.48%, FlH+0.11ppt, K AkH4a
%o 21Q1 /N E) BARE A FE A 76.43%, FHb-0.10pp. #A1 % A F 9.29%, F]+k-0.88ppt, £
ZRME R RNER LA L45ppt, T 2 REL: (1) #Hat AN TEmEASEBEE
RAR;  (2) EF G, BmaBE KMEWRIFINFERT, KBl R )T
% B89, 21Q1 A& 40.22%, F) rb+0.39ppt.

¥ “TWR” FRHEMN, RENDMEIRSEAMLGFFR. &2 2021 F, &
KAy o B KN 8] 42 S iR iR 5 A Wk 5 K 77 ) g 24 o AR iRk 4038 K By
FATOOMR AR H R TR R R 5RO, NS RIERE T AT B R T
W SNBSS, EM—E R TSN 53T BRI EF RS, BIE AT s inid
T BAR BN AR Z R AR R D TS, FERA SN f o BARR AWk S & S
T, T BB AR RN KPRAROERLEG, N ZRBAGARETRIE S, v
2Dy ) W Ak - 64 SRk e e, A A I e ST R AR P N B B ) T AR SR A A R A ALE AR
HMaiEatR, 5LLAMEPFEZ KL RCA AT = RMAEEIE, S5~ B0 E
BHFFALE, ZTRBLEXSLE P FRLFERBLSET L, 7 KRBLE.

(2) “TwWa” FRHEPR, HEKFHK

FREATFRRE “QF7. A, BR” RARBRARKE=Z KR EABAf X419, &
22021 F, S XAEHRGE M RARARFEERKOGEL: AARARLGEK 5N L
e AR R IR ) A AL AR S SR B3R KB Sahh 77, 0 8] R S kR A% Ty @ RS R R
BAMME A, RERLHEBRIRTFAAN L, HEIHTEARRKF.

THBF B RERTABC BAR: 2021 FEMRRK KA ITRG T HFfE 27 5,
it MBAN R EELE P BHEAR BFFH S K, BE ST ARSI, R A

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IR E
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MINSHENG SECURITIES

Fit— R B B S

FRh R BRSNS RNTF: BERA A —AEARERZZ b NS K
ATFAITRGEHEARGARSKE S, LRANIFRAZRETHWARFGECHE, LE
T —RAALR B M AR XA, Ak XEREZH 30, R0 UL ELHT
IR T R R S EmMAE TR G, ANEZAEBMEALN. AW L5 KPR E—
N E)IRIAE AR T, e A W SRRk, AL RWE P s RIE R AR
AAT LA T ML, TRABESH SmF AR LAk, RIS RLLE P FREL
H 42 R A AT 3R SRS R

A EARAREERBEFUETHNREFERJFAERRNRE: N EIE K
R IAEF ENEHANER, AREAERELEWHFLT AXEE E40%, A
WAk 5 5 F MR A TAZ b N 8]+ 0 EALLE AN B RE A5 BB AR S IR AL B AP R AR
REFESAROEZRE, A TH2AARFUREHFAATRRE—F SR ELEH, 5%
P 8] B 20K 7 AR A9 AR 5 AE 7)o

() #LEMARMEZBRTHAAXKH RN E, ABRMACEELAZATAAES

HR PR AT, 35 TF 6 Fe Bir RN s Rl hmiiiite, 28 % i
FaH BT A, RAHPKE LA 960-980 Tayhts, SEH T LRAR—F X, sk
SRR M LR ZE 979 T, BERAMH KT 1050 T, HL:a s &R 455 R4 L
PERIERH AT

AREAT RS AW EEITE R M4 70 TE 959 4, HAMHEAEFNEA 1080
o AFA MR R BN AT, 125 B LR o KEIRIBIERE, A8
Y240 TR W AT S, X 30 ) M 3T RS A5 TR R 959 AL (S HIE AEALAME P,
Bt 45 0% L% 1080 T —F @, AFEMRBELIBORERT, BHRRERR
# 1000-2000 7449 & G MA& T, —H @ AAE RO AWIRS AR S AME P, 5 —H@L
FRTEHH AT EGFE TR (GeiB B4 -FNRT, 28 B2 A8 120 T, @ B AT
EFMMEFLA 60 TEE) -

o, LA TR, 8 RKE £ JE RE TR R A N TET] = Sty dT
%, BREXTEKT 100 5L, £ 3 A 25 BZ AT T RATHHE. Tt st —F RN 3
— IR,

2020 Ak, ERZALRARERE+ AL LEFAWEHHMEEFTX, —F &
SHHEARS REWE, F—FRBLAKRAHELM, BEL VAN, BATRESE
S B e KB R AT AT ERRIN A 060-980 LML E B, AT ATHH A 10-20
B EAE, AMANZEFHRBHE LT HELT 0858, F Rl mB KA %,
HFAFHF S RAF RN EFEF G REFTARELA, S5 THEIRE, KAINH
21Q1 EMBRYGAEHHBEAEB KRBT RARA N E. AFETHTEEREARS,
BRBRT AN, AHEETH 6 HNBEONE, B4 kEEmAERL EF LK

AARRFIERRFTER S EEE, BSVAERE—TARTEN

PR/ AR SR AHAT b
IERfRiRE 8
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JE 3R/ R Sk AHAT b

(4) BAEKERB: —FEAHFEAREFE, +WAMR] 4

A BAR—READ N S RERLERALNGE R, —FERAF &, ANBRAHE R
HA 20%, —FEFTERARLFE, 257 TR B AR

IR E#— TR 143 82 BRR . A 501 AMEIRIT, ARERZASKE
o, B ARBZA GIHREKES, o EEFRRKR, KEE, 2HERLE, FRERFT
Eaw. TWAERBANRBAZTRRRY, RRRETAMEF, T WEREMEAARIRIZA
BEREL Tk FIERITE A NRB RS, BUR KRR SR, H52BHRA,

THERTEANAR P AP OB ETHEE, AARZFERANEIL AL, 2
HAGWARE, t—F LN ERHFHMAL, BHETROHRA, 555028 kit mi 7
m, e BR. FEIBfgmanRiis;, EXMAZETE, TR TR, BF. X
. RS a, gk RES ),

tWEREREEBEGEEE O, BARPAIE L E ST, RERE S
Hdr, —REEMZERZRER, —FTRREEK, F—F@ANFHEK, @IRA
PR S 8 P, #1512 TR R AR R ] 20 ok, SRR K6 A K B
SRARIB Y A R A RIBME AR ), T 09 B R Ak 100 77 ek, 4k SR A BAT L 6
WAL SRR £ A E AR R . SRHERAEHARMOEE, 208
HHFWEH, A HCFRARS T 057, MBS, A K Y RS 32
BGRA TR, BRI, ) ik B S ORAE, LA AT
WAk e A EIE, B—H R ERUARA AR, TRAWRL, KEHREE, R
BHEANFTERBAG ). ZRFAERELANKE, BoRA LM, BEEE 20
FEE, FRA R I|F =K F SR E K AT

113 PHEE: S SB KRRk, BE “Hafc” REFLED

4 F1 29 B 8] & A 2020 4R, /2 8] 2020 4 5% ILE Ak BN 166.53 14 T, ] b+5.28%,
5 I3 # 0% 404 60.06 12T, FlH+29.38%, 23] BB A A 2021 F—F 3R, RE A 3]
FIZ L EAN 50.04 12T, FlH+40.85%; %I I2HE4A)E 21.67 12T, FlHR+26.92%,

20H2 H3m = KR, FHLGRARFRRE, 2020 F2 5] EIILA 166.53 1
T, FElH+5.28%, 474 20Q4 5 & F I 50.54 12T, FEl+16.45%; 5= 3344 A
iH 60.06 127, [ H+29.39%, 474 20Q4 ¥ % & 5 L2 A4 410 11.91 12, R t+40.61%.
EBRE, 20HL N LREH AR, THFFAGUABKED Rz, LARAREZTH
2 1573 ARE O Z % F B K ER, BT ESGHETIR, MHLE A KH T
Toad B RLE, WS R I FRTING, £ 2021 F47 L3 4K R i85 49
WU, N PERRGHT B —PHRES, FIIN 14237 12, F+15.33%:;
ARBEFIVEN 2211 12T, B-3241%. BAIS AL, QELHEREFFE N
83.52%, Flt+2.57%, T &/ AT %Mt AAL, L+ FaaaLaF 90.25%,

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

Bl 1+0.66%; HAMLIE £ £ A% 40.16%, FHt-8.20%. 3 M3%A, 2020 55,8 4108 % B &
XA 23.35%, Fltb-7.51ppt, £&/F & FTHEFR RN EQTHE (-7.91ppt) , R EFH 2 EN
TEFINXTRAIN, BETAKBERT ) S AR RAARBC R R, 135 T LA
Fhadnia) B R 4G ET K&, 2020 o 8) 4 A E F 35.78%, FFrb+6.43ppt, AfEHhA)iE3E ik
2 & TN,

FF4F 1573 R AR IRIEFMNG H ¥, KA R 484 b4, 21Q1 2 5] 52 I
50.04 27T, FlH+40.85%; 5 )384 4104 21.67 12T, FlH+26.92%. & F 20Q1 /2 3]
TiRAR AL FOGE R B R, B 1573 ARK GG T S4B K AR, 21Q1 /2 8] 4 20k
£ 3%, 21Q1 241 % 86.04%, Flt-0.71ppt, it £ &R LA+ ENHh. HEEHE
16.58%, F)t-0.53ppt, E &R 4E/E 25 A F 5 A% 0.19ppt #= 0.64ppt. AT 4T
AEABL A A A BN L E K t@4-H 7.05ppt #vm, 21Q1 4 #1F 43.56%, F]+t-5.03ppt,
R AIAFAG R B HEAKTHNIE R,

H£ 1573 “+Wa” 848 “#Bafc” , MADIFEL M. ARG KET, 28] UE
Z 1573 ARK M &mA B s “KRERB” , HRMED )3, 2P INEESiGH AHen
#er, FLHBAREA, ELFREEHEN KA KRS L, 42019 5 H % 1573 4 £
DR BACE, NE4RE “TwWR” HEEE 1573 A B iR, B 2022 FA= 2024
0 B E IARE 0 20N sk 200 4= 300 12T, VA 2019 SFEH Z 1573 452 0 2N B 1L
2t 4R E N O 12 86 10 LR ARE, 2019-2022 FEH E 1573 HXILAN CAGR 294 26%,
2019-2025 SFHLXDIAN CAGR 294 14%, BILH 821698 KE K, RO B I N8 “Hith
. seiafz. XAGE, ARARE” .

B 2: ¥4 B4 T 3200 w4 (4. o/500mL)

3500 -

e KR e 7 T A [ 2157344

3000 -

2500 -

2000 -

1500 -

1000 -

500 -

0 e I e e e e e e e o L B e w e B e e ML B s py

M I ITINIITKIEIIKIDIIKIKIIEKIDIIIKIETIRKEIDKDIDIEIIKQEI DD DT
N N WM OmMmMO®W-EdO AT O ANNCNNDOM®MO®O—AWAdFTOHNNACNIO M O
R RTINS TR gl i oo T i o . T ST - it
o T dEHE ST E R A mESTHE LR OCLE RN xodT o oo o
O 0 O O W o o d = o d d d M A3 <F o A A AFd OV Hd A =H = 0 o4 O N N N
S O O OO0 OO0 40000 40O 940000 40000 d0+dHO0o o o

KA ER: Wind, RAEFRFRL
1.1.4 LBHRE: FREMNFELEL, HIP K3ERIRF

4 B 26 B.L@®pBEAAM 2020 FFR, MRS FEAEI 139.90 2, Rk
+17.63%; I3 E% A 30.79 12T, [l Hb+56.39%. 444 10 AEi% 4 %9k 2.00 T4 A%
(A o2 8] B B R A 2021 - —F 3R, R2E 20 M 2 8] 2 LN 73.32 12 74, B tb+77.03%;

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

SFFAFE 21.82 12T, R H+T77.72%.,

FRAEDHEESYHR, HIY HBADRA. 2020 42 8] 5 LN 139.90 12 7T,
Bl t+17.63%, 474 20Q4 # & &\ 8] 2 I8 36.15 12T, FH+33.12%. o~ Sk, &
BRI 12629 1L, FlH+22.64%, E2Fa T HILRFIRMHGRREK, FHER
FIMNIE % 30% VA L, T3 NIB R 25% A £, R R PEEHR N, FARNE
FRSTREATHRARMNE, BT H IR FIL 30 45 = A8, 20Q4 B HITHERZA, AKE
FEREFNFLEZD 20H2 LERR, T HE, AT HY RIRA, FEEHHELEN
DIBBAFATZ IR B SN BT, WA B PN E AL 7% R, HIMIANT B/ T
41 30%, &AL 57%.

21Q1 N ) 2 HIAN 73.32 12T, BH+77.03%, &35 F (1) 20Q1 & Wik s 6941
WES: (2) APTLEFH21QLAEZSZIEET K, (3) FRANRMNENE, 248
THERZBIAFRNE., AT HELE PR K (+108%) , JLN & HbIEL 60%.

EREMBEERAEH AR EKE, 2020 F0 4 E LA EH 7215%, Rk
+0.23ppt, ehiE B Hoa B LA RA T3% AL, EBAFHNEE KL S BLEH, B
N RNRE T & S BAVRE /) PTE 2020 SF47 18] % 1 5% 23.69%, A rb-4.56ppt, iz 4%
REENRARIS, NAFAREERT S EEHBARLEIEZRF, I, Lok
&5 2020 FALE BITFFALF AN XL AYA8ER 2019 F R FARABRK KX R

20Q1 ) 4K £ 8 H 73.45%, Frb+1.32ppt, T ERNEHKBETEK, LEZ
F AL B b AR R A RN B AR, B 1] 5% A & 21.06%, [ rb-5.57ppt, £EA4E
R E (-3.44ppt) R E i R E (-2.29ppt) Ak, it BALA R M Ao AR PR AL R AR AR
20Q1 LAHEA R, 4 A3 S 5.93ppt/1.94ppt, B F B AR A K HILNIE R —H,

“+=A2” RHKE, BFTOR” HRE. “T=Z2"7 RpBEAEXEDN, N
B EEM), ARG, AERMETY, ZodR S rablmsE, B2 “twn”,
N B WAL B A F B AGAR, J) 4 2025 R “13577 TR, HIMHERN bR
B E T0%A L, AFEpBEARENG T S~ RF8EK, 97 “pE X ik g 504
Ao TR BT AR BEZANBR A 2021 FRZHIERNAEL, &) #
R EMEEHARRETRAFFE, Bk RAR. SRR ELREAEFRFM;
2022-2023 AR R, BEAHKZART T, FINE LA 4 E AL A i &
B4R A, 2024-2025 SFiE AR B, RILF BRI LR A, »IB. BEAH
KSuhfAn B F 4%, A& “13577 T % k.

1.1.5 Frmkty: AEERLER, THFANLFH
R, KAVER T ETRDOIRAE KE, & ERAAMK,
=

BEFRRER, ARPAR, RRTHKEFE A 20195F7 A, T 2020 FraF3
EXGR, kA, RATERFAERARR: 1. HEHRRAEH XETHLAY
IR A IE K T N R, 2, T A KT, R2| 10 FRREKF, TREA A2 K,

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

3. THKF KA E, TREFARBREFT KGR ). 4. & BHREE KAKT, 5,
ﬁﬂ%%iiﬁki%,m%ﬁ@kﬂo

MELELBEBRBI . NI ARKEENATEEHEFEF, $HE, KHFRIE, AR
BB CEF, WA A mRE, AREFFRFALMN, UBRIAKREE WA it E
B LB R, AEA R D EAYE RS TR, A S I LR SR R AT I A, S
LAndh & AA R e A tkde, IEEBER O A#t—F L5 5 S sk,

2021 SN B AR 10% A L, 3 2 F| H b 4 A4F, 5 R R 5| K £ U Xt 47,
EREARA KRS LEAT, SFN)MRNRET BIRE 10% U L. S3m7 @, » 84
BN, U RF TS Z oA he, FRENIELSHSM, K&mod, A5 EH
B 6+4 25, Kay B ARE, RN, WAL RAE 70 @ BT kR ELFF AR
BT AT, BATRACAREN, FTTHFFRFREETE,

1.1.6 A#%: “+=27 FRILE, HELFARZRLELS

4 A 19 B8] KA 2020 FF4R, RSN F AT L LN 51.22 1T, FlH+5.12%
SR VAEAE A 15.67 1270, FH+T7.46%. WMERR R R4 4] 045 T (AH)

FZA” FAKE, BARLE S TAT R R E. 2020 F 5] F A E & Bk
AN 51.22 /27, RFH+5.09%, 74 20Q4 I 927 1L, FlH+22.24%; I )34
#J7H 15.67 /27T, FIH+7.46%, 74 20Q4 I3 &4 4108 253 12T, FH+54.28%, I
ANBAVARE T AT 5% AN 511C, 138418 15510) . FmaMiFsE L4, KR
230 1 4 A+ £ E 585 30.07 10T, Bl Eb+13%; 4% A £ & %804 15.03 12 7T, F He-1.66%:;
A £B T E Bk 5.25 2T, FlH-13.68%. 4T HFAEI 3.29 1o, Rk
6.17%. f2d1 TRHAABRAL R AR L E, HLNS]EERGBENENHATH, 6
Bl HE AR TR 1.78ppt £ 71.11%, HEARLAIETH 1.67ppt £ 71.12%. A1) 5% A A
21.60%, Fb+0.57ppt, FR4KE 5% A& kg AR, EA=ZR% AHAH DA Z. 1254
F 1S 0.67ppt £ 30.61%, £ -F&ZFILE LK ATE

B FBRBARNRE Y, BT WA RK IS, N6 EBFRBARREFIRE,
“Fwn” fpE N KRR EH TR, AKITFE, RIFP 7 8 B4R, 2021 F
TIBEARBI LA ALSL, FH 66 1T, 2025 F% /1 LA L A, I 150 10T 2
8] ZRILH AIRAE, RRHAX] FR AW, ETHERE L, NAWEHLIATH, FX
BT AR, HRRF T FRET Y, AR CARAY R, RRIRG, XEKZA"
HRRE R EFSE, NIRNBY%, H4HEV ALERSMEE. K ARARTL
B, WHHEEATERT Y, ERE L, NFNREEA oA, RRIETE
B BB E B AR A, AL SR e, AR B A don LR A, A
BEAL AR T ) R

117 #BFEB: Q2 AHA GEMKIFHNE, RERCERXALI M, EmtabiE
REBRNAFEZE

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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ECEiEsS

MINSHENG SECURITIES B R/ A Stk FHT
ATFEE3IATA, PIEOBEEKRKDARE 31.3%, AXAIL, XNYE TEFF
JRVARFERIA, BT ATH2 AR, 12 A BT @3N “1S5 50407, H3RF
GRAPIFBF LRk, MAERARRA, A 12 AFIEE2 AATA, ABERRKR
Z A8 45% (+46.69%) , 48473k 18 13 b & 0T % A& 69 U B 30 348 1548 40 & A &2 0 A
Z o & A AR AT A AR IR 2 0 AR R AL B F, B B R AR SRR 69 1 AR IR B L,
PREOBAKMEABEERE THHE, REREIAAT LEAKE , 2 RN AT 2 B 4R P
RR, “SEESA RERABGARGI A — 2 EIRIRT .
BEAMBIRINA, TATGsRaBE RIER, 24 HETAMMER, mAT AN HHE
IEF, EREREFE N, SRMAR KR GH MM RE ELEEZNET, Th—F
RERER LT, TLFHEARLKET, LN RBERES T . BN, 9BFTLET
WHAFAEHNAT L E KX SF = RN, FRaTHER A5, MEREHEFSH
S, BT SRR R Ak 2 2 A S AR,
EMBEARIZRA, Q2 (LEAR6A) B—FAHRA QEBERKIFHNE, 45 A GBERE
CHRAE L2ATSE, W6 ARAZNBELT L 15 FrHHE 22 £ 100%. HAT
WA S5 A 10 B AR (21Q1 #k L s @ L%, A HROBEALTERIE) T4
SHB——“EB AR ERCE RN AL LR CHERLA, ZERBZHA—K5HG
Bo BMHBIAEBMNRA T REFEKAZTHELS: EXERNFES+IRB+PFMNEEHL
B BHESEL, RRTEREFTRMS+SOEE+THFTEAL.
% 1: 2021 55 A G BRI FTEEIRH
3tk s 1A 2 A 3 A 4 A 5AH 6 A 7H 8 A 9 A 10 A 11 A 12 A
2006 6.2 13.8 4.5 414 21.7 9.0 -5.3 0.0 3.9 6.2 23.9 315
2007 12.3 5.7 7.1 22.1 10.4 53 12.7 12.9 4.9 12.7 -13.9 28.8
2008 -13.4 -1.8 -15.2 35 -10.7 -19.2 13.6 -12.6 9.1 -28.2 14.5 -2.1
2009 0.7 9.9 3.3 3.3 13 249 10.3 -5.8 5.3 0.8 19.4 3.0
2010 -4.5 -1.7 2.4 -9.2 -15 -2.9 14.1 14.2 6.7 2.1 16.3 -10.2
2011 5.7 25 -0.5 2.1 2.3 5.8 7.3 5.1 -12.3 4.3 2.8 -11.6
2012 -2.2 11.9 -3.3 11.8 0.3 2.0 0.8 -8.7 7.3 0.4 -17.8 35
2013 -12.1 -0.3 -11.6 -2.9 10.4 -10.4 -7.9 1.1 -13.0 -4.7 4.6 -6.1
2014 5.7 8.0 3.0 4.1 -4.8 1.7 125 0.1 1.4 -3.6 2.0 21.0
2015 -3.5 2.8 6.5 18.4 4.0 6.5 -14.8 -8.5 -25 9.4 -0.3 7.6
2016 -14.1 0.9 18.9 1.3 4.6 10.5 5.6 -1.9 -4.6 6.7 0.2 1.2
2017 2.3 6.6 7.0 35 4.6 7.9 4.4 1.2 6.2 14.3 -1.4 12.2
2018 7.1 -8.0 -6.2 -0.1 17.6 -3.7 2.1 -12.3 9.4 -26.6 5.9 0.5
2019 14.3 134 20.2 8.9 -6.4 135 -0.8 14.8 -0.6 1.2 -3.2 5.1
2020 -7.6 -3.0 0.8 13.4 8.9 9.8 18.1 10.1 -7.9 7.0 45 20.5
2021 4.7 -3.9 -4.3 57 11.3
ENK B AR 43.8% 56.3% 60.0% 80.0% 73.3% 73.3% 66.7% 53.3% 53.3% 73.3% 66.7% 73.3%
AR E 1A 2 A 3A 4 A 54 6 A ;| 8 A 94 10 A 11 A 12 A
2006 2.2 105 4.5 30.5 1.7 7.1 -1.8 -2.9 -1.8 1.4 9.7 4.1
2007 8.2 9.1 -3.4 15 3.4 12.3 -4.3 -3.8 -15 55 4.3 20.8
2008 3.3 -1.1 5.0 -2.8 -3.7 1.1 12.2 1.0 -4.8 -3.6 6.2 0.6
2009 -8.6 5.3 -10.7 -1.1 -4.9 125 -5.0 16.0 11 -7.0 12.8 0.4

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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ECEiEsS

MINSHENG SECURITIES B R/ A Stk FHT
2010 4.3 -3.8 -4.3 -1.5 8.2 4.6 41 14.2 6.1 -10.0 216 -9.8
2011 -5.0 -1.6 -1.2 2.6 8.1 51 9.5 10.1 -4.2 -0.3 8.3 -5.9
2012 -6.4 6.0 35 5.9 13 8.2 6.3 -6.0 54 12 -13.6 -11.1
2013 -17.2 0.6 -6.1 -0.3 4.8 3.6 -8.7 -4.1 -16.7 -3.2 0.9 -1.4
2014 -1.8 6.9 41 45 -5.4 1.2 5.0 -0.6 5.2 -6.0 -8.9 0.7
2015 -2.7 -0.3 -6.8 -0.2 0.1 13.8 -0.4 4.0 2.3 -1.4 2.1 49
2016 8.5 2.7 7.2 34 5%3 10.1 3.9 5.4 -2.0 35 -4.6 5.7
2017 0.5 4.0 7.9 5.6 5.8 54 19 -1.4 6.6 129 0.9 125
2018 19 -1.7 -3.4 2.7 17.1 4.3 -3.2 -7.1 5.9 -18.9 6.4 41
2019 10.7 -0.4 15.1 9.0 -0.5 10.7 0.8 16.3 -2.2 0.4 13 -1.1
2020 -4.4 0.7 5.3 10.9 9.2 5.2 5.4 7.6 -2.7 6.8 -0.7 18.1
2021 44 2.1 -2.4 5.6 6.4

EARFMERE  50.0% 50.0% 52.1% 66.7% 73.3% 100.0% 60.0% 46.7% 40.0% 46.7%  60.0% 66.7%

FARR: Wind, RAEFRFLIL
1284 FLEXRKE, TFALE, FRHBRHLERRTH
1.2.1 E#HEEIR: BBWEBRABESK, LHBHETAE

U IASL A ) R L A S Ao sk T AR L IRATIR GG A By A AR, P

FFRAZHRE—FREF. FEIHK (1432HK) N&4, 2HH AL 0.33 H T
BN P B 240 11.97 12RL, 28 2k E 4 3.95 LA TINARA. 48K H TR
B, PEFKEREXEA. KIREFE KRB Kk itiE £ 15.8%, BE LK.
FAFLL A P E AP N R 6 3.83%EE 17.8%, RABHEHE—RKIE K,

1A 2m 2 400 P IL L, BEERALLIE R KRBT 47T FFA R F 25l
WG RKBRAZ )G ,9 A 28 BAF A LA T3S F o 8] A AR P gLk K i & d & 29001
NI AT P 3P ) 409 I L 3231, 4 0% A 4, 28 Z 206 F #ols K
100% A 7 FIRAEAE IR 5, F A RIEA Py . ok, 2020410 A 5 B, AEHERAR
Sk (FRARAALF N E]) A 231 AR Tl le R AR LG m B, b E @409 #, HIBIL
ST, T 2 B A B WA B b e R AR B 409 91%3F &~ B b, T 442 5.5 77 k4,
F 229 Tk, WG, TR ARK S F AR LS 131 77k, F/ 61.8 7ok,

F) 5 % R F R R AERR RS E K, 2020 F 11 A 26 B, FAEH5ILH
REEREAREOSMEEAN R AFAFiLHREEY, FHEFITREABREG KA
IR FHe, FIGFHAL 10 7Rk A k. 2020 SRk, PR 5TdH. TE. LESF
%M IR R AE, IR LEHAR, 4 Ay, FH 5T EE D JETARBUTEE X
B AAEARZE L, AR 30 1L/ S MR Sl s F A BB A, ZE £ 10 A
W EXFLER. 5 A, FAE5T Ak B S KB EITRBESERERIPIN, ITidF1C
TG sk E A, TR E] 2026 SFaFAA2RE] 107 Ak, R FERAE R B8 16000
wh, T RAFA I F Ak sE K FEE I 1000 1270, 8 Ay, FAI S LA H T ARBFE
F RS, T RE IR AR 10 7KK, B 3600 wLag4 il
Ul S L), ATk A A Rm s S —RILR B .

AARRFIERRFTER S EEE, BSVAERE—TARTEN IERfRRE 14
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

st L3RG TR A H R BRI TR 6 BB By e AR KRR AT S8
B R ek, BAVNA, b EILF AT R FABNARRALY, &RRBRIERAKTES
B9 AR . PF A PR SR C B ARAY B &, 2018 SFAL M 3 T i 4 R 69 7 By FF 46 A 35T,
BAVAA AR EZEA LG R E. LEHEETF 174k,

iR R O S C 1 P PN €2 %%’%)&Eﬁv%&iﬁiﬂé’%%ﬁiﬁaﬁ
TRV G SAE, WE LI A — R AR LR KORA LA A AR R, R& LAk A
A B, i*%%i%%ﬁ%%ﬁ%i&*ﬁﬁﬂiﬁik%‘?ﬁﬁﬁéfﬂ%%F{L\:lk%%é@ﬁﬁe

A 3: PARFHY>aEMR—L

. . W HE AETHEE BHBEE L

ERE SRR SRR BREL 5 G ) ()

74 1, 85 48 45 +0 H 0% 96% 19.0 10.0 112.1 112
AR HPrsesenw  58% 13.1 6.3 61.8 9.3
b L e P HAL16.6%  40% 6.6 38 439 13.5
L LA Bg A 100% 14.0 9.0 70.0 20

T T2 3] 4 4 404247 % & T 42 8] F & 23107 o 3R B 45 £918%

s HL A A HHE58.15%  80% 236 13.4 150.0 112
F 4L 75 A+ HEEL00%  100% 10.6 6.7 64.2 9.6
o+ E 4 HHE20.83%  21% 20.8 50.5
BAELR L Hltddlw  28% 6.6 3.5 35.1 10.1
il H#22.3% 7294 20 13 13.0 10.0
AL A BEE 100% 6.0 34 36.1 11.0
G 2 &5 B A1 100% 4.0 15.0 7.5
b L g B A 1E 40% 6.6 3.8 439 13.5

TAE T 42 5] 45 44987 K T AF T 4 2 4R 28457 ot IR A H30%

KRR : RAIELTRIE KT

1.2.2 FTHHAR: 2003 AR THILLBRAL, ITLEFLEUEATRIEELS

BAVNA, BT REFHF B 20Q1L N5 T R, A£4F 4 b N Fof)iE b R IF %
B TN AR, RN, B EE AW HEABRRIN A Lkt — 5 HE T A,

W R A5 7 &, 2020 Fa o - ¥ R A Bk Kk, RATELZREAATILR:
(1) R4nEa Frmt;

(2) —FE RIS, Apb2EKEd, HERIEAEFIFL. 122001 #i&
B, A EFAE K EXTR, FHLELPIARRRKESE GEhldns) R
YL AT, 1BE KRR F R R K183 da,

(3) RABBE4 3509 % H 4 B F Knedsne (20Q2 26 Rl i EA, RITLE
REEM @ KAl e R4, SR ERZN LS TEF, 25F Smmif AN4h2, 2020 4
W E EEAS I AZTAMY) , X E R E E F A T SRS, S
K i B H e beik L3k, NS A 35 SR AL H SR ATk, FrET S
HE S RS, RS A T AT AT,
B BN, ATk A AR 20Q1 BT AR, B A R A LIKE A AT e Kk &
TR (Fomsuhfft AR5 |, BAMTLSESF AR I A LA B4, BF 2020 547

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

A SEFALLE GG KEHF R A EA BOUI, kB AT R BRRIG AN 3t — 3 R T FIE S,
R, BAVNA XA 2020 FILH) AT kAR R 55T ARG TR aIAR AR E .

B2 2021 5, BAVKA AR F AT FEBRT, RGAR A LG AR 2020 FiE4;
fedb 3L e KI5 B AR By B R, BERAWR G &S], F— PRI RWBHIL, RiEH
BRAEFARE, RERMBRIIFH RS HRXER. THF @, S3nT 0 EFoTAREK
WRTF L%, hAastrst L RIMRBE T ; P35> =t 4 Hot L K BmERE (£
KELRBRABRN N, F5 ERBRALZRFA BHFRNANE) , BATRFEFAEL KT
BAE L2021 FEEFIEAR, A THRREEFRG R ARG

AT, WT W H IR FAAT LS R sh, MAERAR., RREFALE, BEF
ERFS, TRERERKEEFTR, ELFRRKARFALTARIEK, FHFA
R FRB— BT ARSI Q=70 AW, #3E) AT IR RNEEFFT RIS
Sehf. —7 @, 20Q1 B HEARNSE LR (4 EH AU E M EIR S35~ &b
i F) 3 Ak 20QL T iR A TERAAAA T, A B R ER Rt R
ZARARA AR BR, AFAT AR LIFHAEFH —ERTERACEESTELF, B
B AAVELF 21Q1 LA otk e BARKE AL, A& LA DA 0 2383k ik £ 20-30%—
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ST S KRS, BRER K. 8E 21Q1 K, NEMWMA 709 RE&4H, £
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W%, BN SRS R ., R REHE, it 2021 FA 8 E. FiRAOWME K
SR (2) ShESR: EEILLT 2020 F 7 Ak, 21Q2 N a) s F it &k
Ak Sy 2o Ay 2021 ARy “ — RER W, TR T S ASF 3 AHER. ()
Belhr: 2021 SFAAKN G I3 T BB, — T BETHRNIE R, 5 —H @FEENS
RAGRATES o NAFGI K+t Et, 24ABRLFHE S LA, (1) AEEK:
BATFIBTAT de R AL B AR 32 AR F B, A SR EL+ S b if ki + -
Bl HF SRR F AL R LLA; (2) SMEF: 8] B AT T F =350 a9 huit
B, BMFIETA &) Kk AR L& KRR e, HEFERF > A EmS, &
HER 38 13 P A BRI R A R T G T2 89 5T Akt .

1.2.5 £¥ASLk: 21Q1 MAZIZHHE, KBXH I HEKIARK

4 F 29 B/NS) A A 2021 F—F3R, MEHAFEANEIL 69.86 12T, FH+36.07%;
503 E 4% )09 0.99 12 7T, B Eb+28.59% ; 52 3, dedE Ja 54 #1014 0.68 12 T, B tb+517.21%,

QIQLMAZ¥E K, e ImL 45 L KA BR2 B F.21Q1 » 3] 5 81X 69.86 1L T,

B 1+36.07%. Sk A, BT ASAE 2 A ZRZ et TR, RETET “stedF”
BR, LB ERATHLHMEEE, S 20Q1 BAKAS, 21QL K AHRZEIFE, H 7~
S, 21QL ik A4/ AL SUH Sk 7 Sol FA Ak SN 5 A B EL+42%/13%/85%/81%, 3
PRABERR, TRFET S RRN AL Bk P 553 K3 h TIHNE
M BARAHE L B E; A BT AR, TRRAUABER D RHHIEL, PEF,
21Q1 _LBISNHIBEIN 5 5 B Hb+350%/51%/12%, T+t EETHHE R EL R “SuidF”
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17T, BH+28.59%, A3 AK TN EZEF 2001 2 805 2] 1 10 A BH AN - B £
fad, FIRE 21Q1 fedkla£4 4R +517%. A% 21Q1 45E L4 % 22.48%, R
¥6-10.12ppt, — 7 & F A S| HATHDEANE R, FHAA I 4o it N2 B, 5 — 77 @ & R4
PrA& L3RBT B, 21Q1 4 8] £.4K £-0.96ppt, [Al4E R BRI A& LKA R 69 AIE A o F A
F: 21Q1 V3 EA A FE A 1.42%, FlH-0.08ppt, VA TIHEE M. % A E: 21Q1 A% A
A 20.47%, F)b-9.85ppt. H P E A FE 17.27%, F-9.15ppt, TR FMANEN T
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T 8] £ 21Q1 335 F s M, B E TRFE O E KIEE, Fharkik o Kbk
RAE, TN 8] 2021 PN GH R R AR ® . A5 BRI R Lk G BUT L T 544,
EBIARLHERT AR, it s BAR S K E, 2021 F 2804 AE B 7% 272 B
WA BER. KA, FiRSAEMEME K AN F 035, A5 2019 53+ 3E 474 28
o HamksAg, 2021 A b R EAEFIRE AR, A DRLRE; THE,
HEEFREEZE, N R THEFLIFFRAEMS KL, FEN T ERFBR
W5k 50 e 0 o ARIBR AR AR S I K G B AR AR AT AT K A K, 2020 AT K ARE
S CHBAHT T AR INF, ANRVEARIR F 5 55 B K ATAR, R B B R A 4 A o 8F 0
ARk, FRACAKIRIAE T F M. I, 2021 Fon S Ak KB “RESIT” g, —H @A B
TEANKE, F—FANAKELFREE L,

126 —Bf&: EMNITHE+H e LT, A RFRELT I K
HEBEAVATT —BREBFEMN L), AN EETHFAETEEHRITT k.

e EMISEXBE, AREBERKERS K. 235 L — % 6T
— A3 s A FUE A 500 vk, RS S 120 FA A B A R S, BEriL R s LANS
Bl, ARAXIFENNERARRGY KA R, FHZ TR, T, bx. RESFLT
F .

o ARMBIB+ILRE LEKET, AARERFRIRNEE. N6 b AR
Wy “AAEL” HILREA ALK “AAET Z K, AV HABERN I ZAZFOKE,
Tk = Se 2, ERAIRA NS A 16 RE R E: WEAKEAT 0 BAE, 0 IEIKF”
BA, WEHLTHRENETAY, ANHF-—REREFIN &,

B2 etk VEFE, BiH T RKPHEEK, 21Q1 RN A B RJE 5 A A
522/1254 %, —FE iV TR AT IRB L E, #B IPO X, 2K AiL,
I LEHERAEFEAE o KPR B B B TARBIZFIE ZR6E &, Wt
2021 F1 By ikfFmig, AT EEPAE—_=FF, APAZINEHRAZETET M,
F AT RSN ) HAREAF SRR, £ 5 K51 IR L IEN S AR AR AAEY K,
B kKA K,

127 BITHEB: TLEFAFEE AR BRI HER, RRBELT 2T LER

BARRE, ENABEABUAFORTHRIFET, LH ST LEKTE S LA DL
F &z, BEMNEZBA, WER2-3FHRNAELERE, LHRRECOCHAEARE S,

BAVNA, E LA KIRAEMFAE BT, FFLHT:

(1) F8/B R E, KB BH 55 FIF A0 X84 A T e (2) Al g,
18 FUARBRIF R FNEEZ TR C 2 F T % (3) 5 A £ IR A,
TRBAEARE, ARALARCELAL LN XERTT, 2F. b kit oy gl
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SUAVEG R RMKRIE A, (4) RE T RAEABARAIR, £ FEREKGHFLT,
M VAT KA T I E T AT H VARBIEE T 4 815 A A #1244, B ATF ) 69y F JE 224
%, REBITR . #RE U IR FE AP A,

BAVNA, FFET R A L FEGH R IR AR P SR RE TR ah Ve, Hid Hobeig 52
AP 3K, AARFEIAL G R EI8REL, Bk, &MAA, SR ETHEEH
FHRIGRFRPGLEL & RN, 2RBFEYEZT, BEFWHONAA LR E 0,
AKAFF) I F R ALK PR GG T A, LI AR 28 M AT

BREEN: FLEFRERREE, RRGEALFINEANBE

BAVAAMAEATLE S ZALRELHAY, BRBEA ZRABRES L. ANERF
BASUH SR 0 BAI AL P K E ARG LT, FFARNHF: FARRE . REL
b, EmELL, L, AALL. AN, BTRBMNAE 2021 FREA JHGH L EAR
Iy, BIXKEBRRIBITH
1.3 A% S: B 3#E RKKFELAFAMITREARE KDL, ThT4H
HEARAE MY

1.3.1 ®mBEARER: BRERKARPEF A T LEARSKEE, 2487 RELATE
BARNEREG NARRER, TLESAPAHTEER., AFRKEALY

BimERANRALFBATLERKE, 2021 FALEFHFZAHMEBREY. 2480
A, ZMNAATLERTEARNEAEGIARGEY, SFTXETRALZR T RAL
2 & 28

R 2021 %, ARG AL, BAETRIHE LR, RIHEB L, TLE LK
HEmEFNZE, NREZEAE, TTHREB#KRELR, CHRERNRA D 2HKA
R BFEMNBEAZS X EZANCHE B, —ARTLERERXFES L, —RFTLRN A
SUHLE &

TRGE: B TIRARKE BEREIE, HkF 2021 F 1A BSREE R T 090 LA ASH TR
B K. ATRAERN5E KRG, FlbriT kx4 55 EA T LK%, 29 A LA
BB,

RO\ : ERALEEEREFIEEFTT, FTRRNAHELILA AN E A,

P ABMZMBEN B EAR, ATEREFNRETRN? EMKA, 20Q4-21Q1 47
VHANT —ARTFREAANEGGRAEDEYR, TLEZT 2AH2 EAZTFLLEHHE, A
21 FR 22 F RN BIFHEE. BT EFRFNTELBHARE Kb, LT AEALE
B KR, BAEY R R E A RS F RN AR o £ 20Q2 T LANE B B
Wit )G, AT A i R AR A M 0 BB R R R LGSR S 4K, Bk 2004 £ A T )G A 6 F
T TR ERERREN T, AR LEE T, ABERNIANEG RIS HZ IR ALK LR
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FE R RN, mAT R RBEE A 21H2 SLILEM (B 2021 5F & Rk L (KA
BT E RS S RGBIKEN TGRS 4D 2020.12.15) . 2R kutla 4 g, &A1
RIERINA, BRkETFRAKNFRET P DAL EE, TLEFERAMSYRTE,

1.3.2 ANBRSRIR
(1) #Xokdlk: 2BHREKSE, SFREFREALITRES
WHAEAVS o ) BEAT AT, 5 F BERITEE I

2021 T RE K EHEK, Mt 2528 BARTARBMER K. 21Q1 2 8] & M AR+ 20%
ALK, W ERBEARE, ATHREEFLE, BAEKREFTKTKRILEET F0
9 80%~90% A& & K-F; Mt RiEF KA EFRPMEA JRKEEKEZFEF KF. &
A, 2REEKBIKT EELEF AL, 12158 TEFKF. &EEMENALF 16%49
BNGRE K BARG TR L iH S, it A8 eF22 ARTABEERS, bLEZHA
RS,

K ERIEH R 32 T KB BT AR A o A, BAT K2 M Bk RARIE
G MAE L, T MAE T # AL AR BAK. N E] BATRI K & T R AN S, RENAE
XA Rh, BRAIATERZAT A 2ANALELEGHA 2, el EEZRZETHA
KIEMEXR, B RMAMH, ATMBELXE . XS AFAFHH, AZATHH4
BAN R T MR, W SIR MR A RRGSIF R A B3z dl. LAFET @, KR M— R
Se KK, X AR RIRFE F R, BARLAESERLNRTE, 248h, 4
MES F R AR BREARE FRARANT @, NI REEIER LS
B, ARHEFRMER LD NG TIT. BE, KRRITLTS A AN W A0k, 28] @it
AEH . Y RFFBEA BN RA LT AR LTFET .

it 2021 SRR, RPAKBEEHTEKE. &RE 2021 F, KA KMRA
NEFH GRS RETRELE, AN AR EAREERELISARSEH2HE, &
SFHNFIH 16%8Y BARA B K. Al BARN SHLATA SRR, 42 KAVHT 45T
REPAT BMAENG . T4 9% B 5F Rl 45 6, ARGR I miRAF B 4 = Rt R R ), R43H
A EAGRRE. KA, BEEREMBIES, BRAFN ) LGHEHER, F 5.
HoREEG, b, AREZ KBS RE, Rk, HESHSLARREE, H#
Bomigat TR, B, ki GRHOSBMEE) « KA. P XZA. R laF &
RO EMAL; RE: N ARRF UL RAETRAL, BIHEARREHHHEZY
PR SR IS AAAT R A RNTT Ko

FNHERRLELBBARTEA, 2021 FRHZARMTR, ®A7TRNETH L
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2, 5 — RO FERIER NG, HIRZ 100%F)4F
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A, A2 RRMN T ARG FLREZNA LG NI ETRE, EFEFORMNGE
12 AFEARBATHA, RTAES TEAMNTKGEIALTEGTBY T Bk, LRRMN
—RABABBEEOZ )G MR Z A, mEdERAR (T ETUNFAERG LA FE -
R, mAREHRBELTE) .

T ASEF I F A EDAT, BIARME—ZRRERS, TRRGTAS I, BMER
H AT ARARE A AN, B R 12N F G AR R A KBEF
T A R s 0998 I 42 8 5 7)o Ko

= BATIRA PRI A RAT Lk /] dk 9 3R KA

AR AN, EAAR, RINAAFRSIT LI K L= Kb, &R
BARHAE ) 2EHE . BAKF AT LN EEGLT AT F 3 F, b o Aayat
CRATRIBIH . A, BATLHHEZ ARG KERTT, ARAF I Rme) R 5K
R Aol G AR, it — SR P DR, RERRIT LB, XL F A
R ZIEEMANBA A KK 5T NS

MR E——REMERAFAPH — RS E WAL RN

BT, ARERERNAIE, o B KA LA, —IELIRLAH T %,
BB T HELN A REM, X ERRNAIMEGE W ROGA AR, BINFRALH T
Bk EE RS (BEE 2004 @6 R E AS, ©AMESEAAL 2020 SF4ULT QL) .

AEE—ABRM A miss, ERNFHERELRLARR R EA; KANFWEX
HABBE, &R AFNERNAERRLERN R RALRSEH

RS AAEITRIRMN LI, FA T BB WA K o AR5 AR A9 TR B o
LR ETRRM, WwERRETEHELKRA RN FIEF] 2021 F AR EREE,
BAVAA RN A LA R R B FE, RRARERGNETLRARRNARRLS,
BAVHIBT 5 R ABEE . B AFRBERNDERRLBERNAERZAREER. &
F 2020 FHRFEABEE, BERNS RS EEY KRS, ARERLEEENATE
RECHMEA, N ERL, RELXAVARKERNACEARE. AEXREHERL
BRY, RHEET B, EFAFRERNHERELIS, ANSINERRE
& X AVE, SAAEKT., RIMEERE RS, A SATHEE £ A%RE, A 5] HATREP
KEhRERHEES, A#—FFFERER.

PR T AR K= BT BsiAL, NS “T+N” RS2 F AN : T AN 8 LA S E 5,
BAEE ., i, ARE. BAHBTERLS, XL ERE KRB A LS L6
EP S E, BRI 913 RIZGE B ZARE L SFOEKEL, NUWREALZKES
Z et R, T A S AR KSR, B S R MR A,
IR CER” SRR AN, FERANENGFENZ L. £MIKA, FETEXE
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(2) FEESHH: BARBHKE, AFRLGEZFLEMRAL

4 7 27 Bn 8 A 2021 FF—FHR, MEHARAEIL 12.63 12T, FlH+9.51%; %
MV HAAE 1.75 12T, F-15.17%; Fvk&EN 8280k 12.35 12T, FH+9.97%:;
Va4 F)E 1.88 12T, ) H-8.97%.

Ak LA K, AT HFEHEXRER T 2101 8 KA 1263 12T,
Bl 1b+9.51%, H & £ k&N 8] Bl H+9.97%. —F FORAIG R % £ )3 T47k C 3%5E
S mBI RN ER PR, REFTEFARREAELRAAD. (1) 47 &A, 21Q1
e 3 K 8y R ) i B Al S FON A I +6%/+529%/-2%/+13%, s S ik R LA,
WA T ETERERDEMRRA L, R AMRLSA TR ELIEERHETHEK (2)
SRE A, 21Q1L & R/E /T BRI A Eb+24%/+T%/-8%/+21%, 7 [ X 4=
RALFEFETAITF "B AN HLERFRART, PHIFRAFK I L Z 2001
BEMEAAHE FREAMGES. (3) 9 REE, 21Q1 5 4#/AE 4 A B Hb+11%/-21%,
AENMKILRA 20QL AFMA LT FEMEEE, 22101 AFREZEERIEAH
B ¥, (4) 24K 7 &, 21Q1 38 40 110 K, % 35/ 3R/ ¥ 05 3F/3L 3055 514 3 A 10/3/31/66
K, A, PERFHAT Y R mE L, BiEN 8 B ESE RE TS R T BUR

HAbA S 21Q1 A 8] AN B tb+36%, LA AR EE-96%, & F ik
5 HINT AT, PIEM TIAANR Ib+24%, 2435 FARTLE L@g,

BALHERWE AT KFRAHMBAIAE, 21Q1 2 5] F A H4 41 1.75 2L, F
Pb-15.17%, H ¥ £ok &) 5] FlH-8.97%, #5838 30k TN, £ 202 B TR AKBE
KB EFRRBANA Bk, (1) 4% 21Q1 L4 %% 38.94%, Ft-2.6ppt, &4
—FFKRE. OMFRAKRNE EHAAR, (2) % AFE: 21Q1 2 3 #1E % K £ 5 21.61%,
) tb+2.5ppt. b 4K % R 12.11%, Fb+1.48ppt, £ H A NG AHAREE T HE R
e KEA T BN K, F1E% ME 5.86%, FlH+0.5%pt, £&2E TN —FFHFE
BAREH; W45%HE0.33%, Frk-0.23ppt; #F & 3% A % 3.31%, F+0.65ppt, &
Fon B —F B KT Ak SR K AN (3) % A1 % :21Q1 )3 B4 4] % 13.85%, 7 rb-4.03ppt,
EEF ARG T R mE R PTE

ARFHERE+TRERRAEMRFTRA, BHRTEA “RE” BF . (1) A
WERFELE, 2021 F 4 ARILFH 1L 5] @) 850, KELAT AT 5] 5 bk
RAE, FOTOREERA BET B4R FREEN S KA, (2) JRAUKENF N K
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B A FREE AR AFER, 4208 LT EGERAS, soh, NSAES AT o
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WA K BARA 13%, FUTRREKRES TE—KF. (2) AliEsm, 2AREHREAH
BT LSk RR FEH B R R T OARA, A2 A ST AL S M) RAFEAES
EH R AIR T, VAR LB E RO A AL . BRI, A Lt LS S R EREE
B, it g ANEE R A 2 ERNRER. KA, (1) 4H&KE: A3 2020 F 7 A4
B EBHITAE, 8 AZKEREFSAANKRKR, KRNI FHRLEIZEINETHE ), M
it 2021-2023 SRS AN F AR RN B (2) ZRey K. BAT 10 e &EE, 10 77
AR RY FOR B EAG S, T 2022 SRR AR R, RIE AR S S AL AL
Rz F, KA N XIENL2ERY K%,

(4) Repfde: QLEAFEAHM, BAEHKE

4 A 27 B8 A 2021 F—F4R, REHA R TI522 10, FlH+56.21%; 5%
P34 A4 0.80 12, FH+4.13%.

21Q1 BANELEFHHAY, B HLFE5IEATHREAE. 21Q1 » 5] KRB 522
1L 7T, Bl Fb+56.21%, 34 3K B tb+32.57%), 173 & T FR ) M AL 2 m % 4% B A7 (R 3% 30%) o
BRAE, MANRELEZEEY, Mt EEFET: 1) 20Q1 B A5 2 A KRIK; 2)
A AT EY, RESWEFAE 21Q1; 3) 21Q1 N &) m KR &% A3k, HAT
BAHLHHE, oSSk, 21Q1 K&EF T X ZLIRIE W R RA S & % 5 A F) b
+85%/+36%/+377%/-8%/+5%, MM AH L HRE T 2R ETHEAME TR, 5K
A ,21Q1 /& /4 o [4E FR [95 AL/ 4E A 7R AL/ 4 i 5 H ) Hb+26%/53%/98%/56%/94%/83%/50%,
LdHERARERALME, SSEATHREALEZERET 20Q1 YRk N5 B8 A B K.
SR K, 21Q1 2457 F R AR B E B AT 5 A F b +50%/+410%/+25%/-
9%/+70%, AP RFA B HAHREK I EFETERERRRIE, ATALRARK IR
AEFRIM S AHA 21Q1IKA Rl F 4% AR, 24T 7@, 21Q1 % 2020 4 K438
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A 183 K, ¥k A 6%, it 20H2 N aEFAH £ 5 REHE T HE. o, 21Q1 N & H R T
%% 2.06 12T, 3Fb-15.23%.

BALHR G RIEAH B KR 21Q1 AlE &I, 21Q1 4 3) 5 M )3 £4 4138 0.80
17T, BlH+4.13%, #FlE#ER P KT RN, 25 2101 A LKA N 8] 5 4m K
BB B BAVE: 21Q1 A 5] A4 F % 37.69%, Flrb-2.70ppt, £&)2HF: 1) 2101
N BRI HENG 7 Rt K B A, FRENTH: 2) £ Am. aMFRANEEKER K.
HAE: 21Q1 V3 E4 A1 F H 15.36%, Fb-7.68ppt, & AR A LKkE % AT, ®
A% 21Q1 45 3% A F 17.93%, Frb+8.45ppt, £&d T 21Q1 /- &4k, L5545,
WA S A3 m; 21QL E 3% MR MESH A A 3.56%/1.02%, [ rk-0.58ppt/-
0.74ppt, & & THABT; 21Q1 M 4 9% A% %-2.64%, Fb-2.08ppt, & FIEnIT
RAT BT 20 B BA) &3 P B

JB 2021 5 MAKBERGFHHE, ABEHARE, (1) KA, $&T 2020 F
WIEEHARZTARERERT, S0 BRBRE KRR LA, #Hta s 2021 FANF
3% 30%49 B AR KA E SR I, 125 8 5] 2002 49 55 A HIE A VAR N 8] &b T B 24K T BUR 8
EEMB, T 2021 SR 2L “ATIRE &7 A%, (2) oA, it 2021 F A
A5 aMENRBELTEHE, Bk 3 d@is—< R AR, 12778 i B/ 3% 5 8i4F Rk
Ml &, (3) R am, Tt 2021 F¥Ae k)&% RBA B, R “FAR” b axt
CRAL” BT RS H R I EARE, &AVNH 2021 F0 5] BA AR AR, 24Tk AL
T “SeL BN M, BEEXERAAREEST &EGRHA,

KA B+ RAR T+ al, RRRKNITH. 1) shfBi: 2020 50k
NEBREHARTHE, BEBE “FAR” MM %, Ut ABXHrh ) A2 ETL “58
LER” HH RSB E, 2) REHET: 2020 FUARNJEHAKE K MGG,
AR FEERRE TR EETRR, 3) Fema: N7 19 Tk, £
2019 4 K, K F e KA RFH KR = & 3+237%.

1.4°F: WA BEFEE, 2FHERAITREFTARL
1.4.14% 15 A LLL4NEHEE 189%, S AL A X E THRE LK

2020 <, F HUEAAE A LA R E S 341110 7 FH, BT E 7.0%. H P,
2020 F LS4k Bt 2 € 17142 77 T4, R T % 9.5%; 2020 5 F ¥ 47 L R+t > &
17733 7 F4F (%t /o #iA%kE) , R TR 43%, THBEAFRILKEDSH. KK
#RAE, 2020 FAALTHEIRAT 20Q1 £AFFEEF. 2020 F/7kFZRLTHY
256.7 77 41, ™A 20Q1 ¥ & F 3t T 7% 280.6 77 41, 20Q2-20Q4 47l F =L I T
WK, X ERFET 20Q2 49 RiEANE B

2021 4 15 A, TEARL L REL Y Rt > 1498.46 FFH, ¥ ¥K+18.9%, 3k
bRk — PR, TEAFS AMLELLES 3576 FFH, R-125%, 5 £ A =
ETHROEAE, BIMVAAZTEZRETFAR: (1) 45 5 A+bEEhEERGRSEYK;
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(A F5AMBRES ABA, LALRFRMNERNY ) FARE LT @A,

B2 2021 &5, Mt AL FREASFA TR HERAKLBER. 5RRH,
AP 21QL Sh ) BHZ R AT HIFTFTARTT AR, BT 20HL&Z%, BRER
BRELXREFTERR, RITRMERKRENHESHEXHTAR, BTt T
B EEa, EAFHERM 21QL M HEAAKIF FIT R ERKG-FHK, FT4E
BREFET 60-10000K M2 A, HitaRALEEAE60-80%EH, mEHFLEFEHK
BAAAREHEERLE, BRKAPEAHLAL; AR KR N RIFH LT LK
WPHRZT, W25 P F 30-40%KH, MitHHF. iz, RKRFHEZ—HRR
Bz (RFAEANE 21Q1 4 EE K FL+36.6%) .

142 TRGEB: FREEHELTE, FEEXSRLBIRTHE
EHL, NSFATRRES, TEESHFEFN KRR KRBT R.

REEHRL AR, 2021 & BARABNEHERA T EAMLHE K. 2020 F 12 A,
EEHBl AR EERBEL5ENTRRE, HT 2020 FEL 2R K. £ 2020Q1 L
A HEARRS o, 2021Q1 4 &) e BT BUFEAFIE K, 2021 A5 LAt BARA A E AN
AMMef gk, # B3 DM EANE I, Bt AE R B T AN,

RAFHA LT B E L2 T, S B R4t S AW A ZT B AR 7 . 2020 F
AN LATARCH LI, 552 FEFMAEITUTIFEEF 54z, ok, B, S,
B N A RRALE BT, SRR R A o 2 8] B T 4 HOR W AR R R 4k AL R 3
R R A, B8 s ST AR S HM, FB LA KRS RER T AR A

LREKH TR, 2020 4 & 5388k B 27%, B ATAS ANIBIMEE Bk & —F ., 2021
SRR RN, A AR EFHIRTT 20 AMRTAEA B KT %], B BRITsaT g
T, BARREABILAE Sk S, Baraafde, £, EaTHEE, PR
AR IR T

143 FFFE: USEABHREK, *REMRALEBELESE

4 F 29 BH#EFTFFNG 2021 F—FR., MEBAN I FEIIN 27.76 e, Rk
+38.49%, 5EIVaH%#)09-1.09 12T, RS 55.85%.

21Q1 AR KA K TR EAE, US EAMFHRE K, 21Q1 2 5] FHILN 27.76
fe 7, FlH+38.49%, 5E3I3A44]7E-1.09 124, FlHRT 55.85%, 3% T il k4
W FE R PAAR L, 21Q1 2 8) SR IR 4 E 82.43 77 T4, FH+36.61%. ®1F 20Q1
T FENSBNBRAVEA TR EE, 21Q1 AARKAHK TR ANE, 12485 F 1901 KA
AT R 29 19.5%, 2 TH 30%, L&A LFFRESFFMNLRIZFFEARLS
FAKEH 2 B R Rk, 2Ht 21Q2 M2 F 4 H . FIEE 21QL M ARV & TH 238
R, ASP it 4 gkt A%, Ritia5 2%, £2WH > R8N FRARELFFEE”
R ARAC ) AE P T dK o 2 8] -4 1 69408 K ¥ 5 UB £ 21Q1 %% LR Hb+560% 49 4 = 38 K |
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FTREMGFE—FERN 2020 FLFH—FHE, XKESRBEREFHZ, A%
i ) AL 5 25 A BT AR AL

B S BARKEHAR. 21Q1 8 £ 4% 34.13%, Fb+4.15ppt, it £E& K
AN ERIILIE KR, o R ARAFE A A#EH . LA T 21Q1 24 R K-F
3% T 19Q1 &9 32.48%, & I —7r @43 & T 8 s A= H] RAT, 5 — 7 @8] F &ML
et A F 0y E @ TARE Y 2. 21Q1 B 5% A K 29.42%, Frb-3.19ppt. A&/ )
BT 4% B 5% F) $e-0.36ppt/-2.13ppt/-0.37ppt/-0.71ppt, &R 3% MFE L @kiL. £
WEREA, 21QL FE£4 £ H 20.38%, Fltb+4.51ppt, RRLEZERTHREEZR X,

HEREHGRE, KERRBHEREHEA. N5 L FRILT, wib, £h, &
e R AL EAEIRAEE N G), R4 E R E, W%, KIBAE N3 B ak3a-F 8]k
KHZER, FriteTHn &2, £55%, FAERSHYSHIK, H4E2E55+F 2K
RERT, B ARARNEGR N RIEE P A OB, —FRAFEARE, §2
3%, B3GR N 8] e K3 KR T 8] 0945 24 ds, B AR E B0 SR8 R B A% 3K 5 e
BB HPAT o AN 8] FF M 6900 K Su T US ], R34 E N deis An 5ohk
THMES AR, S FHMET S, REHMESTHE, FHRE ) AR HR. B
SRR E, US K¥E SR E@ R EAREZ I, 2004-21Q1 A%k U8 & AL
R, 8] 2021 SR Ak S B AT R E S, TASRMRFRG. W, AEREF
ZRFAAES U8, EmENABL, US A7 Lx¥imE 54, MitHAERE 2021
F US A EMRI MY FE 4, RBRFTRIZ, ATH5AH US TEAREALSFLF 10 Hobth4l
¥, Mit4F 30 ZebdEBREANZ KEEFH,

1.4.4 %hiz®B: HEALPKEEZEFKE, FRGRBERSD

2020 M-S &R, it 2021 SFAHEA 2K A E 2019 FEF KFo. 2020 F AR
FTF, NEFBHE E LY A% R LT H, 12348 TebM a9, dAsmE 2019 F 5% 0
W, BARE, 2020 A ERIL LK, ARBER AT TR, HETHERSGZEI.
RETH. pudh, TREANNFRTREERK, 20 THEALAR, B3R
ERAAK. 2N FRBREADNTHRSERMERAEANE, TZ2RA: (1) &RFEH
BRI, AEFHASBZFRTEFFTEAL, SRR FEHEY R K, (2) BE
R FBHAMAAHRE NS, EFRERERNFRMEZAN TR,

21Q1 8 LI E M/ 2 H 4 AIE 7.73/0.70 127, Ry #1439.74%/+243.13%; 5
19Q1 A8k, FIL/J3 4 F10E 9 5142.97%/+136.59%. /A FIKAN K B EkAZ 2019 R
MAKF, 22RAZ (1) ARGEFTSLESHLEKEL, (2) BHFFT Bt 35,
FEATHEER LA () NABMFEREES, F U migeHRE, EHBRE
HEFERMET S F o, Q2~Q3 N RBHMESLAES, NIJFALALER. kE4
F, it 2021 S G 4K 2R 2R A E 2019 FAYEF KT Tww AR, N 5] RIE £k 4
ERERFHAMEEK, FRANEAZH—T AS,

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IERRiRE 27



ECEiEsS

MINSHENG SECURITIES B R/ A Stk FHT

FREsaF i, RARNERTE, A&EAE, N3 BAHBHRE, i,
TR KT %o 2020 5F 97 b4 = S 7h B4 ¢ BLEST, P & il S a4 & S
HRAZ, thad FHE&I R 6~12 T/500mL Mté#, T4 & & teAh T LA F 42 2~3
NEHE. Ak T hAREA N RZ —, WEZ A, SPNLTF 7 @it
TR, R ASE, T 2021 F 4 F R AH B3k 10% A4 (F5F AR ERR AR T &)
15%) , &L, M R AT A — 2 by LITIE . b, 2020 SFHrBPEAL 5 8 S BUR
L2 Y B, NS SFRE S K P & e X ) A R EIREEKE, BEK
RBE1F 2 A B84, BILRAFNHE AT RO R AR 7] EART 42,

N HFGEE N BN EE, KT EABRA. N T E RN B REHE L
f 60%A A, WA EE S TE 30%, B AT ARG RIEEEE P A Sy i
AA T AR F N SR LR o AR IR T se FH BAS PP, BRAKRIE R E RS,
NE KRB E SR BN R EIBE BN SN E AR REEBOIEE I F b,
2020 N\ S) T A vk R E A E BN Ao A% bl — = A%, VRSB EE K E.
2021 Ft N S Kt — P e KT B4R RE W EE N B, B EZMRN & ILE 23R R,
RiTsaIRE, NSRBI & eAn R AR A&, B LR F Y rhstJEBpiL R il & HbAR
70% 89 2k iz R B AR 3T ),
1.45 BFTEB: T AERURBREAE N EHFEHEHITLEFA4E ., SmEDR, B2H
JFR BRI

BB 2021 5, HAVAA AL 2020 FAT Ak AR R RS E DU, 2021 47k AR L
BALPEAKEMEK, A, B35 TFEKS R did, F 5500t a3 2 AEE R
Wi RKAmsk, T EFAH D HIAEAREALLE (253 FNATE R, 2020 F42 T H T
THERLERERMATEZRHTE)

o, ATk AR A T 2021 FEARIAMN R 0 B, —H @, A B M SIS
B B3 (R PABREH KB RAK020 FFRKETRFEHINRKEK) ;5 —F @,
BE o 2 IRAES KL E AR W AR 46 (i K E XM A RHA 10-20%) . XH
KA KA G Rk — T HEH TR FEF AL,

EMAEITFRBREEAN, BERTRE+FH HRE+E R LB+ RIFES, RX
EBRREAREREBRIEK,
1.5 A&
151 #dE&k: MBI ARERY, READALELADE

4 f 21 BAE) KA 2021 F—F4, REMAFIKLN 13.79 12T, FH+20.22%:;
S VAE4F)E 1.98 12T, B H+32.70%; £ A EPS 4 0.39 7T,

ANTFREERTHADTEE, MAZABRRHEK, 2021 F—FF N3 FANET LN
13.79 12T, F+20.22%, —FF T L ERBREK, E2TAVEE, TASWET T
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A=, AR SEIEFT BORRES, BERERAFTE W, RTERXREFRSLHE
. FouaEm, NTRALERKMT AT RYARE, BRSRXFLIEN, WELHF
B Ko KRBT Ed, BAT % RE S F X5, AL RET I, oS4,
TR AR B RIE K, HITHER T HRBAENK, Mt RAHRIBK,

FliEBHRERK, LHEREFRBARARA, 2021 F—FF N5 EANEFE4F)1E
1.98 1oL, FlH+32.70%. FlUEEARGHREK, AR5 THANR, TZ2REAHE:
(1) AR, HALE DL, (2) BRTFTHEFRTA, RALF ARG, RIEEK
%, (3) REmasAE=KF, AL ZERI. —FEA]EHAE 30.68%, B k-
144ppt, B T2 ENT &, HE AL ERART| T, Ft 8] EAREF K-FIRAAZE
®A. #E % A FE A 13.81%, FH-2.93ppt, H b 4R /E I KIS % A ESH A
9.37%/4.42%/0.56%/-0.53%, % %! 5] s.-2.70ppt/ -0.29ppt/-0.10ppt/+0.15ppt. 44 %% A F & F
BEIRERPNTAOER, LA&HAHRFHLTEYS. HHF 1432%, Flrt+1.36ppt, £
A E B E ) BARR A RS

FERBEWRALL, ELATREARRR. RESFESF B, ZREa, F—
WENT L, SRNTHERSRGRETIN, BYFTHSEREITHIBK, FLEBR
Mg, BRINT 2R Z ok, EEH ORI RAY, vAF R M %A KIEAD K I
T R FoBABRIBE, £— P WwkEHBRPBERELA REBW A, Hifs
SARBREEIES R, BRI RARE T FFRATAR T, RE5 KK R ZEZ .
REEE, NEFHARLA LM, KA RKREA LR, REHEREATHZN, RIEFH
T, LRI A HELERE, TAHEEES, TS REREREEX

EWEERRFEES, FMEDEEREE, AL A S Ie F & AR A TR S T
2021 4F 6 H 16 HAZH 6 NA W, EHN R KT AR T 5000 7 T, TARBIEIART
10000 77 Lo KB MFHIES R T 2 S| 4ERERL AR 3T &) R R 6945 &0 sLOh, 8] B ATALH
2t 21 F PE X 26 45, R F KT PIEARIAR SR 37X 49-F 3418 (wind —E 4,
FRFHE) , BAVAABEDHC KL Kz,

152 HRER: FRiEH+REBR+ZHME EHUNARZ R EFRE

4 f 26 ANE KA 2021 F—FK, WMEHANSFIAZT I 3.38 12T, Rt
+38.84%; SEHLFHE4 A0 041 12T, FlH+12.46%; # A EPS 4 0.44 T,

FRipdH+ R ek, BUAFRIEK, 2021 F—FF NS F AT LN 3.38 1
L, F+38.84%, —FEENMETET: (1) AVEETAEREE E—FH AR “Ft
Wi F BORES, ERERGTIEM, #t—F AR BREFNHEL. (2) ~=
sk, EEXZHARRSGAME, NS T 20H2 %4 Fi6TH =4 (KA. B2, 58
R) Ao A RRAHn, AP mre—FFLTHKIMUANEE, (2) Rilwm, HRE
TETRYARN, REBETHR S, HEEHEAAMOIMA L 5700 FAKBBREE
1B % 3000 AN FIHE F4E, SF TR 2 446 & 5000 AANEAE, Rl 4BR ALK R —3p
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¥ T,

HEFRABA B RN TRPZMGER, ZRRMBERLARAE TR 21Q1 2
S| RV FAAVE 0.41 12T, F+12.46%, FIEE R TR, £H: (1) AF
e KEAAEN, EEBEERBL SR, AT H T R mERAEENL, 2KIA 8
F i R R, RSB Am AL NE, (2) F& Edil, HELALEFHE, A
IREABENTT ), 428 AN S AR A, B A RS, &% H BB R, 2
MBI RN XA LA R TR FHEKF, £AF: 2101 N 5EAF 39.22%, F -
0.10ppt, /2 #7 & L#idnd, £A1FEERRHEFAEKT, Fit—F @IKEF F493 % B bR
2, WEREAEY AR, 5700l RFERA, WEREAFLI -2 AT
R8T 3 AIR%E~ BN, 12 3 A 3kM3A 0 REAF RIBLLHT, 4 A2 @RN,
3 S B E T  12%, T A OGRS SR AT 2 A R, BEE R E: 2101
N B AR 5 R R A 2457%, R rb+4.22ppt, Ao AN SRIEE RIS R E A
20.52%/3.45%/0.75%/-0.15%, % %! R rt+4.20ppt/-0.09ppt/+0.22ppt/-0.10ppt, 444& % M F 4%
RAZRN SR T S MBAN B, FRFAEGRA LR NS KK XLHN K,
A6 LA Ttk B Ko A 21Q1 4 A 12.18%, Fk-2.86ppt, £EHER A E
¥R R AR, T 21Q2 2 S| MM NE A ESLILG , B B BAF A LR,
WA AR EE LiTidE,

FREE R E+RE TR T R+EMES B, ARLGTH, ~w 2@, HRZ%E
BEP T RRAMK, ARMKNERRLRALERR e RiTie SR e R, N8 HATEL
FAFRMY, HE A E R = F ok A RR, REFT@OIT 20H2 Hfd 4 N4
SKU & 7 AR R SKU, ASF 4 Aa4dth 8 M A A 5 AN BRHNTR, BEETE S
4B, MR T B HEHIEIFRR TR, ORERAE, BEEH®, HHFT4HF8 A4k
HINTF . ANT BATFH . HRAAF A EHREANATBUERZIIHA T
K, MEFRAEFEFE, PAARRAURA AR,

REEGH, HRRETRZR) H, SEFEGHRELFE-FTITFFTHEE. T
7w, R BALEE - &IRT A 130 RANMER T, 75H 200 RANME T F2 ) KA £ S
THLT ARRIERS, NABETARE ST TR EE, BRFIKEERKFBHHY
Sk, RiE T E, HR] 2021 SF 4K 44614 5000 KA B4R, AR R SREEANE T EMH
T, HRFEEAAL 6L EAEN ZRR ), BIBREETZH 0 H &R ILF IR .

THER, HRLAX A RETH I E, 25 BRI LA E BT E
RO B M, 2021 FHBN LT &R T o RF3gdT 24, 4 AF4ECH 35
AR FAERA, 6 S B3 m B 2T, Tt & FRKBME L 6 LS B, R
BHZE, RAFLACH-FE/4F. BaFAMMFEHTRENESHELAL. HR
EATLRKBIREE PRI, HEFEMIERE N ZLBRBBSE.

153 F4F: 21Q1 AlHELE FHHE, BRACKEBKRERN LB K
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4 B 22 AAS KA 2021 F—F4R, REHANIFERZT LN 592 21, Rk
+27.45%; SEILVaHE4 )04 0.82 1T, R H+43.41%; # A& EPS % 0.66 T

A RAE+REIHEEK, EAHBNRREE, 2021 F—F F N 8] FIE LN 5.92 1
T, BH+27.45%, —FEBMGHTET: () ATEBE, TAEWREEE—FE, &
“FLAbFT BORES, BRAEFRHTEM, #—FRARLHT. (2) 2FSEEE
&, BECHART HF—BHRRARERLGAE+E AR E 2 LG R E+H =8
BERRTFARMIETNLARD R4S, BUEHERR ok EX, ARTHES
FE. (3) B BALw RN, 2020 FABFTHA 1.6 7 /AE T &, 7% 2021
SFORS4RIR 5000 ANE P B, KA A CHEMT + “HakAd” WBEL, D)

fep KB Bt By, HZNMIH BT, EERherElraTy, EHhs
E A Byif it — F bk,

FEBESHREK, LA BB P RA 2021 F—F 08I E440E 0.82 1T,
FlHb+43.41%, ALAFEFAHREK, TESTUANER, 28T (1) ZR&EHKhk
B R E G T s )RS, EAREA KRB RG, (2) 4238 KA Z A R RR
B, MEZFRI, WRRKBRY, @)%%%T KR, i%“”%ﬂm?%ﬂ
B, B E P XM R AR THBR, RS BHE R E. £AFE: —FFENF A
m%fiwummrwmewmuiaafi% &%%ﬁlﬁ%AﬂFmﬁ%iw yed
WA A TS LEHNH, NS R UKERREIINT I, k=Rt NG, NaKEY
Rt AV F B0 5% B & 2020 F ) B i) 5 Al A 30.16%, Flrt+1.51ppt, 3P 4
BIE I RIM S % R FE 55 A 21.97%/4.60%/2.88%/ 0.71% , 4 #| Fl kb -
0.57ppt/+0.08ppt/+2.06ppt/-0.05ppt, #F K 9% A F b9 # A = H 2 8) hm K3 5F K 69 X ¥ 7 &,
H—FITBEERS, ATHREP S TRMGE S FHFE: —FF4AE 1417%, F
rb+1.82ppt, Bl T £4K £ E W ko B AR A R

3

F B AN R+ RERBY R+BARAE), BRARLGARMN. =% a@, N 8)lid s
AEAEXCEERRAERE DL, RRBETHEURRELI S, HUHFER. R
ZAEA P 5o R R B T IR o iR, PRIEN )RR R . N aldTie “HhFMHT +
“HEEERAETRA RS, DA RAZBRRE R RIS LS, B RS E AT ER,
FibE RN, BT KR,

RHEE®, NS EEEKAREEE, 2020 F KOWMA 16 FRAE TS, AR A5
FURLEHTIE 5000 NEF S, HEERGEE S, KA, ARELABE VA 47 B
MTEY, FALAEENEHARGZER, GETHEE TR, KEAZHEZHLL,

BB G, NS UL 2021 SFARAUEB KM, B4t L5E BAR, HRAR=SFL
B M o N B) AT =S RLAGEOR) AR IR AR TR, A 4F 3 A A 8) K AR 2021 SFRLACHR T R,
WS F A BARE A 2021-2023 SFHAH A IMKT 2020 <749 28%/629%/104%, 4 #1E 47
TM&T 2020 589 42%/101%/186%, mfzdkb4t B AR 2 T A s KR EBHARF S, &
¥R RAZ RN 8 A% F T a9, B lbs gz 5
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1.5.4 %R BRACEBIHRIRAKPRKE R, APRHEEDKIE QL 4N

RRA By B R RSN, AR LGRPEKZ R LR 53R BRACH A TR,
ZT R R A LG B AR T8 LT E BN E A3k, 708 & B R R ARG
RAABIT O FBERAGEC, ERKREREZE, N K8 LNA GG ENA
¥R, THR ARG H R AR AR A R LT G A PR B A AR AT 5 2
AEAS, LR T R R R R RS, B AR R — R LiEAE, t— S FAE K FH
FReiT g, Kk, TRERM 2020 FLGEHARD, AREKEAKE K, B
B IS Tk R 8 k4 B AR, BB RS, I, AN 2T 2BE, MY
KEAEERKEE ZAEMK BRSNS KR FHEAFRALEE

“CHPRSFR T FRAAFEDAE BT QL AR, RIELGAIBK. S5 A 0L E
KGR &R AL F” 6958, Soksrsttniph T “%%F, x4 6955
PEHRRETHER, Hh TP WA BB LE R E TR ERT K, N8 BH
BAMEERASBERE, WRECETHR . AEDN BT EALER %, &%
AEAR S BEYGE B b R S A AR TR B

155 HEAE4E: 2021 S4Bt IREBREARLETH
W H, ZMEwHEEME 2020 FEA KRS, FE5FEEHTR.

2021 SF-#7 S %A AR, LSG BALR & H )vo 2020 5F 2~4 A SR F#om, A& TR
EAMLE TIFHEIRE, LWENER EFSF L aay stk i, AFETREADIKEL, »
8] A F Ak 445 5] AR R L 30% A &3k . A T ARG B AR, 8 A F ek K sn i
di, it 5~6 AaAhhfsh T 2ohaeddr RESHed, LSG B AT LA /= M4 it
S FE 2028 F4ER. LSG AliE B ERAEET A 5.6%4%, KTH~ L, 22REH
#: (1) LSG #esi#is s, HkANEKF; (2) BMIRSWIIFRERS. ZRAANT
@, BAT 8] = AR R FEAE T 100%K-F, B g = s ith = i, Rk e A — 2 g &
TR ASFJRAT R A AT T AL MR R R K B @,

ARBELRRRARR LS, BhA S FRAEK. AKETHE, RO T
PR 0T & TRERANEN . soh, KERBERANLH = s A IR % A R u 697 X
A, AhARERGTHZAREF K. BT HRREBNL2ETLHOTRS, B
Ty e K b 5B R 2 GG A R AR R A RAEA R, H P —H 0 AAR A KBk, AR
BB EER, ARARRBLHFHIZREAX L REAEATREFHRAL, ZHE.
KEFHF, DRRDEENHFERLFRZETR—HFL, KEAKZSBRM., Z 0.
HEBORAK R N 2 AR ik, D aARBERRN AT AARE S LS.

15.6 £XRF: 2021 FHEmEHEK, MEFHTEERFLZRS

WH, #MN5hE RSB ES, 5FRENN S LEHF LT R

2021 R R REMA, P& F R HEPKE, 2020 FEARMEREAL, BT RAIEF
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

sk, REANABREERRNZ—, BAT D& F ot R 20010 A%, ASMEAR
B o RLE R, ThERH 5%-6%. N3 BATE KA REAAR TGO, HAT 600 4%
FARBRERE, NG EEEND 100 ANEL . SFNFET S HMEAL, 2247
B Efe KA R, RRAFTREGHRNA LDiFah = gk 4.

Tt B R A AT & 2020 -k G 3 iR 84K 69 2R B 2020 &R, iR
BN R W F IR KL B mFrh, 2021 FRERIEVIE, AR THEFAKKE, sLitst &
FHFEIZ MR EITEA—2 AR LR mT L5 &0, 2020 FRMANHE LFKE R GL
A4 K KHE 2000 % 77 . 2020 FAA Q3. Q4 FAFHNAEA BT TR, FT VAL 8] B AT B8 84
BrAtts g, BATEET RAOFFLGWES, IS RATANR L. #t 2021
RAA LG H AR K. AT A T ETH, £ 2019 #E 24 R 84K, 2020 F
S|3F T e #ATRM, FRMZBATH, ARFTELTHHL, #HERLEY AR
B9, FlEGRFGH A RAFeY R AL,

BHARHMK, ETHAKTRH EmR EF, 2020 508 BEH o KT A, Wit 2021
SFWA BB LT, L ¥ G Tk T BA LFIFRAFOT IR0, %5 B BT~
SRR 9~12 N A TFIRE 45 RA k. ke FAM BT 2T~ ko Bfadi st g
Loy RAK A 2IF R o AINT,

157 ¥@fk: T LAZ2EE, BEEETE_RKBZ
HIARAVAF T 3R, HAITLREIIKR, NA2THAE5ETEERITT AE,

Fd: PRAZEMEEY K, CREBAKREGLESAH. £FER;A: 2021 Fi7
WA RFktas K, P kg ) RE AL FERN, R KEETRES, AN R
TR T BNA A . AAVNA NS BE F R, RiBdeR. T AT REAERE
FIH b RGRIA R SBE e BB ER, B RAL: NS RATKEBILBR A A “ %
A7 @ils e AR R, 2021 SR RS S AT AR M. AR M OGS, AL S
R R AA R, BB Y 7K BATA S R IAECHENRE F, 21Q1 Rk3) /) L4 4471 1184
K, F-4%, S50 KE EEHHT A mek BEY K EBRE, Wit 2021 2524 A%
& 5] tb 3 Ao,

Hew: FTEVHB+BERARRS, TREZRKB K. Nl “RER” K%,
2021 FHMINEE, HAEHR LA KRG ARBIEE S KX, FiRmE&: 2021 F 4 A
NG AR FRINEE, EEBHURAREFNESF, 1) FRAK, TEHH. KN, 24
B, 555 P “HREM” KEHT; 2) REAK, FTRVBEETCEL), E%H
AEZ+E, QBB EES. TRMD, KEERIF; 3) A AKE, &MIAANTL
#FBILBR A s KA N2, AR IR RERFFAmBE S R PRRAE, B A Fo%n
AN REENHRNRIF ZAA DR H: 2021 5F 4 AN Ed AmEE AR AR,
FATHAP b VIRATH, TG Ao BB AT R AT 4R, A 8] iz K o4F, AR
N7 mBEERBEEF . MAERAADERNALAYLE, ERSSAREDEEL) HE
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

&K E T

BB 2021 FR ARG HE, ARARKRZTH. KA1AA 2021 F3) ki A 2 5%
Mok =S, WRLHGHE, E2FET: (1) ZLEE: NSFAEFRILKRA TS
BHRAEBR, —H A XA RAYT K, F—F@m K ARAANEREEY K, &
IPO /& #b 7 2021 7RG R #B3, Tt 2021 5F £ e ANH A Kk 8 £ 2019 FK-F, k&
k3FALHREALZTITLFHAKRE (15%EL) » (2) #HsKE: 2021 F 34
HHBMEE, RARARRS, FLALSE KA, R BATHRMLETERD, 25
TR GG B AR A R, B94F 2022 S5 2 U5 A S ok 4 4r A PRk R K

1.5.6 Atk s: ERKRERIF, #HLFHRALAM

HHABAVAT T Rk e, ARG KA, BATAS 2 LF UK LHAEL, it
Lo S A B R 474 3L 2019 FAKF. HLE =B )L E (FHEAA+EFRE+RAT)
A AL AL, A B Ak 5-10 1CIAANIE &, 2022 4F P A I

B TR E R, AE® 2019 FUAKFFL. 21Q1 LA K 75%, MAEL
19Q1 # 90%., AN ZE—F @k 8 T RiEWARKE A (20Q4 BN T E 41%, 424789
TR ERERELEEANERART R, RITRGTAAI NS REEARE) , —T@kAT
21Q1 A F KR MMITsE (REXM TATERKANRTF, SHAEARZ) o B3
ANMZERBPKREAES, AR RELETER, REFANMELENBR, FIHTATE
&t g4E, H I 21Q1 K8 -F 19Q1. Aid &) B ARA B K4S L H NS5 G 19 FHL
BIER, WS F RO, R, &iaey 2430, FRT. KA LHRANK.

HLF=EL % (FAKA+XFR+EZLT) ZRGE, SFAZRK5-10 0N
&, 2022 FRAEFHFLF. NASFFFAEHELFRRLAT, UARA KGR
YA se, ARBEELE SN DR, BRANIARELROHESL R N BHER
RAURFNAARMS, TWREHFTALE ST THER, AMTET—ARESRZET] A
HRAK, HARARIAZFIERIE S LR KEN, 124 8 KT E P HRET A%
B =waXTIRRE, mEFRSEEFREFRAT & LE&RTRE, 5245F—RF
PE 2 8] 2 E BRI T 78 K o

HAVR, BN L0985 £ P ak 5-10 [CARZ R A9, A 2 3] 2021 Sk
ANKREF LI 10%E LT, WP HREFER. @ 2022 FHtHELFLE=5EL %
KHEAHEB AT R,
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MINSHENG SECURITIES

JE 3R/ R SR AHAT Ak

2 THERm

EEWGA IS BZE6 A 18 H), &Stk M55 T % 2.20%, 7 KX 300 454 T % 2.34%),
FIEFH T % 1.80%, #ksktaizTF 30 ANMTRF F 1945, BEARTAT b, kAT =4 &

B (4.79%) . "RIF (3.44%) A3dE5L4kAE (1.82%) .

B 4: ERARSLAREIBET S 2.20%

—— Stk i PR 300 iR H
1% -
0% 1 T 1
6H14H 68 15H 65 16H 65 18H
_1% p
_2% p t
_3% J
KA ER: Wind, RAEFRFRIL
B5: LEARSKHMRREALET OAMTLEFE 194
5% -
2% -
_]_% .
4% A
-7% -
PO HEHEZZIRKXEEFRYPLEHLEZERKSIUREE IEER
PRUEBLrSEHENYHBEREIFISMUBRXUELEYE
R BEX®EAD H FR mE BEK EE diju
H X KK @ ik & E KiEg &
2 " X T
= R
R w
Becd

KA ER: Wind, RAEFRFRL
B6: EARERKHETFHLYRME, RHERIESILAEEREBIT=

5% -

2% A

-1% -

4%

7% -
bl i EARBEARRAR R R RS LS

I'I'[

Bl k&S RS

P RR: Wind, R AIEFRA LI
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MINSHENG SECURITIES B R/ A Stk FHT

LA (6 A158%6H 18 H) , skiaaltasats: kP (2287%) . v T%
(18.60%) . *ST & & (17.61%) . ST & A (17.37%) . HRE (13.33%) . B HEEY
(11.37%) . &8k (10.92%) . Af&#EHE (10.58%) . @B 7H (9.88%) . ZE A
A (8.45%) . BIGAT TGN G L IE: FINEE (-9.85%) . HHms (-953%) . 2 X%
B (-8.29%) . LK & (-8.13%) . HikEA& (-7.51%) . sUERm (-7.36%) . #H#F
T (-6.23%) . fLARMEE (-6.00%) . g EX (597%) . R&4HT (-5.95%) .

£ 2: ERRSPRAMRABRKKRIT T

KigAaTt+4% B YA

2\ B) B AR LRk 2\ B) B AR LRk

AP 22.87% DA e -9.85%

=R S 18.60% e B -9.53%
*ST 7 & 17.61% 2ZRENA -8.29%
ST st 17.37% WL K e -8.13%

B RIB 13.33% H R -7.51%
EREAE 11.37% PEE S -7.36%
A FFIE AL 10.92% hEMT -6.23%
R Ie T 10.58% Al A B -6.09%
W TR 9.88% 1o ke -5.97%
2&HL 8.45% B S 4HT -5.95%

FHER: Wind, RAERFRRE

LR (6A158%6H18H) , FRREISH &5 2050.86 12T, HFFE AL 980.54
fe7t., #4245 107033 12T, #3£H 89.79 12T, PGB+ KFEXRLHAMLOAR S
AR 3 05N F & RAF AL . RIRE X B £ 814 2375.13 12T, H P E AL 1207.44
fet, £HA2H 116769 10T, #FENINT4LA, FREITTRKEXLIHAMELAR R
PRI BY BT, PNEE, FARS . BRIB,.

%3: LAASYHBRLET SRS EXANMRTLRG
At ELE FEANEH £ HEH REXEEN REFEHARE

[ (o) () () () TR % 3
VLR 80.01 34.80 4521 -10.41 -0.03%
B 45.40 20.24 25.16 -4.91 -0.05%
DBl S 36.49 19.28 17.21 2.07 0.06%
B R 21.30 9.16 12.14 -2.97 -0.08%
BRI 8.40 5.12 3.28 1.84 0.25%
R A 9.50 5.74 3.76 1.98 -0.21%

FHRR: Wind, RAIERTFALIE

b B ERBALILBIAR WAL T, ERFB. HEEEF LY LA, F
Xokde, swMF &, EbRe, ARK, KHBE, K, FARD. PIESHFRL
BT, BHEFTE, TRFE. HEBERTEESR, Sb5R®. TMFE. K#H.
FHBEA, BRI, AARRK. TSI, FARD T ERF.
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MINSHENG SECURITIES JAIR/ R bk AT

B7:

R ERSBHARBATISE AE 5% A L MR

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

— P — ke KI5y FMFE — AR
W 4B & —— HE Rk EHA S —— EREE hEAEE

-LW A
' (o i S -
] s N————————

i ~
_:AQ-\L&WW \*WJ.MM..-\ 2Py
wd\\v*"’r \W/‘M

12 2/1 3/2 4/1 5/1 5/31 6/30 7/30 8/29 9/28 10/28 11/27 12/27 1/26 2/25 3/27 4/26 5/26

KR ER: Wind, RAEFRFRIL

A 8:

AR SRR TSR REREH LB E SR

-0.2% A

-0.5% -

Tl = L R L R

0.1% - I
||

T T T T T T T
KW 7 AR Rl STHF & R R i%f& i”:iﬂ 71'95 ﬁ*I’ﬁJ‘ HH A 5

FARK: Wind, RAEERFRTIE

A 9:

LRAR SRR R LTS ECA LGB

100 -

m AR E (TR
-

T T — T T T T T
-100 1E KM o A5 AR BN S KR i‘i@ﬂ?ﬁﬁiﬂ f'ﬁ r T R A 1

-300 -
-500 -
-700 -
-900 -
-1,100 A

-1,300 -

FHER: Wind, RAERFRE
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MINSHENG SECURITIES

J 3R/ R SR FHAT Ak

3 T REERIZ
3.1 &

A 10: EREHNEESELZ (LA00mL)

B 11: g BmmEEELE (FLB00mML)

1,600 - — YR G (B3F) e TR (52H) 1200 - — T 20 (M) (52/) e kS 57 (52)
1400 1 1,000 - 304 H 7 (53 %) %% (528)
1,200 -
1,000 - 800 1
800 - 600 -
600 -
400 4
400
200 1 200 1
0 . . . . . 0 . . . . .
2016/01 2017/01 2018/01 2019/01 2020/01 2021/01 2016/01 2017/01 2018/01 2019/01 2020/01 2021/01
FH KRR Wind, RAIERFTFAIZ AR R Wind, RAIERFTFLIZ
B 12: 202144 B & iB% A =¥ Fl g 5.8% B 13: 202144 A @B R X E R 17.0%
160 - _35‘);]/12 (ﬁ‘T“er) . 30% — 2 2 3t ] b
140 1 I EZZA] 25%
L 20%
0,
120 - | ‘ L 1506 20%
100- \H H” L 10% 15%
6 | U . 5% 10%
- 0% 5%
60 \ [ 5% 0%
40 L -10% S
L -15% %
20 - | ‘ L 0% -10% @
0 . A 250 -15%
& o & o o o & 200
%\Q \%Q & \b\Q <\\n <\\n \%\Q \n \\m \m ) '\9“ S 20%
PO NP I R M I PP

FoR R R Wind, RAERFRIL TR RBR: Wind, RAIERFRIZ
3.2 MHA
B 14: 2021 45 A Liv-exFineWinel00 #§# 44 k7 B 15: 20214 5 A A H B 0 B F L
o . ——Liv-ex10040i 4t 4 120000 - m—tod (£ 10,000
#ofk (Eo/F4, &)
100,000 A - 8,000
300 - 80,000 -
‘ ‘ W H L 6,000
60,000 11 4| \ il |
250 - 40,000 - 4000
20,000 - [ 2,000
200 , , . . . . .
I o & s» & &
,»Q\ ,»Q\ ,»Q\ ,.»QN ’»Q\ ’»6\* '\‘Q\% ’»Q '»Q\ ‘»Q\ ’1?0 '\‘6\0 ’»@o\
KHERF: Wind, RAEXRFTE KHER: Wind, RAERFTE
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J 3R/ R SR FHAT Ak

3.3 #if

B 16: 2021 5 4 A°RIEFER IEMm 1.7%

B 17: 2021 4 5 A FANAESA Lk

R Y A % ()

600 - _ - 80%
@iEL ARk (%)
500 - - 60%
o 0,
400 - 40%
‘ L 20%
300 - | ik
‘ L \ - 0%
200 - | oo
100 1 ‘ L _40%
0 | -60%
2015-03 2017-03 2019-03 2021-03

e JE630m| (/)

55 - e PR B 4 35 350m 1 (FT/HE)

|

4.5

4.0 _WW
35 A

3.0 T T T T T

2015-06 2016-06 2017-06 2018-06 2019-06 2020-06

FoR R R : Wind, RAERFRIL
3.4 $LF &

B 18: 6 A 11 B A#$LHH Rk L3k 19.6%

AA KRB Wind, KAIERFTRIL

B 19: 6 A 11 B4, B EEM4ak LASA L3k

— LN (T/FF)  =—==YOY (RHS)

— I EEH (/)

50 1 - 40% 17 - )
45 A — AR RS (T/H)
L 30%
40 A
35 /\_W/\/ L 2006 15 1 M‘/—"’—ﬂ
io- L 10%
5 A
2.0 A - 0% 13 -
1.5 A + -10% M
3'2 L 20% 11 4
0.0 T T T T T T T -30%
F P N &SN S S 9 . . . .
N @\“ @\6 Wm\b w“i\ I O 2015/04 2016/08 2017/12 2019/04 2020/08
FARR: Wind, RAIERFLIE FA KRR Wind, K AIEFRT LI
B 20: 6 A 11 B 25U MRS B21: 6 ATABRALREERE A aENIFILEE
— ] S S LAy (/) — BRA AT RN (LT %)
270 - B = S s Langy T/ A 5.000 - — 1 R ARG T 40 3 (EA/o8)
250 A
4,000 A
230 A
3,000 -
210 A
2,000 -
190 A
1,000 -
170 - ] o o o o o o o o o o
FHOOOO A AN AL AL AL O LW
1 1 1 1 1 1 1 l 1 1 1 1 1 1 ] 1 1 1 O O
150 . . - - SRt e R R e e R R R R R R
2015/04 2016/08 2017/12 2019/04 2020/08 QRERRRRRIKIRALIKRLILIRKRIRRY Y
NN

FoRRR: Wind, RAERFRIL
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MINSHENG SECURITIES F 3R/ sk R 4T

3.5 A&

B22: 6 ATA%A. SANKIRIELE TR B 23: 20215 4 A A% EEEHILHEm
—_—i (R — i (TN — R S EESLEEE (FK)
150 - HA L/ A aRAL T/ 3000 -
e PG (/N
2,500 A
100 A 2,000 A
1,500 A
50 | 1,000 A
)/\"'—\_"—\-—-—w—/u\/\/\ ]
A Q Q 0 T T T T T T
0 A 2015/02 2016/02 2017/02 2018/02 2019/02 2020/02 2021/02
2015/04 2016/08 2017/12 2019/04 2020/08
KHER: Wind, RAERFRE TR KRR Wind, RAIERFFRIZ
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

4 T L ERAEEN XL
4.1 47 &9

41115 A2 H&RETL~FRFEK 11.80%

2021 4 1-5 A, 4 BEGETLAAE A LA b 7 RERE S =¥ 2276.93 7 T4, Rl
K 11.80%. HF @2 317.71 77 T4, FHIEK 11.67%; "B, = 1498.46 77 T,
Rl K 18.92%; # &8~ % 13.11 77 T+, RHEK 20.46%; KB B45* % 325.92 77
FH, AT 14.32%. (2 8KR: #AB)

4120 RPN, EEMRETEHEREERAGE X LESH

6 A4 158, @WIERR (@ ABEZLHRERENETHE)  HiERE, R
I RRRATAL, GBRE, THEH., REFEL, ST EL " LELRKF. &P
N R AP R R R B LR LA CRR) |t (5547) L 2T G
#) . aw () AR EBERFGES X, L5 56K0GES LR T AR EH
oGBS, RAFREFE, MABRFE SR LKL, (F&EKRRKR: B

413 FRIEZEAE NI [ EBRE TR

6 A 17 BHE, PHNEEHENZGELTHLAD TR, KEEBELEE, XAt
PNEEEREZBRLAE NG L2, FTEAMET £ L2, alEpPNEEEEZRE
HENSHH AR ELZE, (FERE: BLER)

414 %A 618 BERIFR L Kkg¥E K

6 A 19 HiHE&, TA 61845 04N, TEsmaBmsHMBI K 54E, NBEK
AR P 3E K 300%. Sbhf 77 @, AARE. ., BRIE AR A Bl EL3E K 300%, SJB. B
EF R AAF L3 K 500%, (A KRF: #E)

415 % &"9E %L 100 7 FH9 8 &=

6 A 11 B, #5FiE&G M ERARAEFZ 100 7 F #4725 B H BN K
BTG E IR T 3R AT. %A B AT 20 fet, HLXE A5 100 77 T4,
FEHREGERMH LT RO R TR AL, T HAERER. FRIEHK,
5 77 @ A T AL AR B R — AT, IR R A SR e AReR L SR 4 B AT R IR FIATAT T .

(FaRR: & 5HFE)

4.1.6 IR b K A0 FIRBR BR 5

6 A 15 BIH &, Rebifidh 3 £ BRI “IRGFIIR” , AT F . AMKAR
B A, HRAmk g FREAMGINRDFEIEIBAR R REBANKES P L, AR
H AR LI BB536 KIUHATH . B AT, R4b &AW BRI 100gX 12 A EMN
149 T, (F&RR: RLFR)

AARRFIERRFTER S EEE, BSVAERE—TARTEN

WEHEAFRRE 41



ECEiEsS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

417 ZERATATEZN IR E EF BT

6 A 17 B, #BEANLE, ZFER KT >FHEA35 Legal & General Investment
Management & —% 7, B @R AETRIERRE “TEL” N WMET, oisdE
FHIL, F4ET, H B ILIFE 2060 5F 5= Ik F A4 B AR, @32 I ERHE B
FAas & B, 54T LR HLaE b A AKiE” o 2021 57, RH¥ 2R T A 8 S HR IR0 i m
B, RSB HATH BARAR T X], Ky F o i, (& kR: SLLAEXR)

418 M ksl Ei wiFRiE i & E X 22

6 A 16 B, ML LE)HE RN RATIRE P F if?‘lfjr&%'fuﬁ”’“é\rs:‘fﬁ!lo & ' 5L
LERET, N EZFIAS, JURHMEZHE, AT BRI AT, LKA
7. Tk iztgn%ﬁ]—?’%"/\"ﬁﬂl’ ﬁ-“’r’ﬂ'ﬁ&/m%@% AR B 0 R S (Eé’;%hﬁ: L

)
419 £ 618 LA R HHIE KA

6 A 17 B, RBAAILATLIZER B A4S, Rtk F, A, 4. LHA=ZKHL LA
K EWAT 3 Lo MB AR — K, St F Mk ia, Kbk F, HG
AT 3 &M RINIR— K FAAE . FAVEALE Ao E G o S THAME . T ER M
BRHMEE, »EEFE 4L, F5 4. (FAEKRR: #5LL)

4.1.10 TR A 2021 5 B AR4C AN 70~100 12

6 A 15 B, 2021 P Eikmel#E Kk KA, P HE T ASKARLET, BT
B4 aiil, TAAM 2018 FH4E I AN bkik L EidiE, 2020 AN R 30 12, 2021
FPNFAITE AN 70~100 172, (fFEERB: RLER)

4.2 8|0

421 FREfER

[ 6 A 16 B, » 8 &A% T 2021 & 5% T LA 48 A g K LA+ 2 Ak 89
N NEFFAFZ W E A A RS T 2021 F 4 A 15 B s ZATT 2021 S5 %+
LipAgsE AR K. 2021 F 6 A 16 B, N3 TRk 2021 F 5 5%+ LA anit Ay
AT IAE, RESUATE S A AR T 2,008,323,287.67 7T, 44T AT 5 i H AT AY A IR
S| R IR E AR FHH A BATIR P o

[H#HRB16 A 16 B, »N & KH X TR BT R HZ T F T RIFLE 1%49
HRENE, BEHRFTA2021F3 A 15 HF202156 A 15 Ad@dEFFENRHHXE
RN S AR 4,626,000 A%, 5 4 8] B A% A 89 1.0280%, i it K R X5 7 Xk 7,908,600
B, HoE EREAM LB A 1.7575%. AKBRIEFZE, EELFTHABL &N ERA
55.48%.

g’_
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MINSHENG SECURITIES

JE 3R/ R Sk AHAT b

[558%]16 A 16 B, 28 KH KT AR EHN S LRI N5, 1%
Aol fitxla6 A 16 BRL6AMAAN, BIEFEN, £EENFRXETLHEFH i
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