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10, B ZAN A 35710, sbk B b A Rl AT 6 A 21 HE6 A 25 8 Ak,

KAES ZHEPHIEE A RRT 26 TEH(5 ZARM), E@E 415 7m, 24 132 1271,

FARRMAE (BB RO HILES ), Hoibb#, RIVFR.

B3

W

s

EX P&

HRE &

2021/6/17

2021/6/17

2021/6/17

2021/6/18

2021/6/18

2021/6/18

Reith

Rt 5

B3R

B3R

Reith

B 4%

B IEH

B Ho 5 A

T I AEAL

T Bk &

70 BN

PRI AL AE 5

it BE M

€2021 4 1—5 A& E
B T R AT A B
R

QK T 4t 48 Fab > L B
FUA F L IIAFLER
#4938 %0 )

CATZA I M BOAAL
HERY

€2021 45 A4 70 A~k
bR TR
T HAY

B 412 % 52X

BR%HAAF 1-5 A EAHKIE: O 5 A LT k3gimfiF kg k
17.8%, FEF#3K 7%, 5 AHLE T W Hafhi B vk 52 38 % 8.8%
@#F 5 A BEKFHF 1939 7L, Rk 15.4%, 1 2019 F
Bl 4138 K 8.5%, MF-FH3EK 4.2%; @ 715 AALE TR RELH
1743 71e/, Flw¥gK 25.7%, RE-FHEK 43; @ 775 A %KM
#il v EH 1476 FLA, RIEK 28.2%; © 5 A, ©EERMNF
WAERE L LK 1.3%, #Kiark 4 Ay XK 0.4 NE o k.

B R&HAF 5 A4 E G L& 5.43 T1et, Rl 18.3%,
2019 R K 17.9%, FHF-F343E 8.6%; w54 @A 6.63

Zm, Fl3g 36.3%, b 2019 SFF 2138 19.6%; 7 s 444E 4 7.05

HACT, FIig 52.4%, b 2019 SFF 438 36.2%, FLF @ sl B4
£ 6.46 FLA, Rl 56.5%.

W BCER BLE- B B K A ok B SR e BUR AR K LI RL AL,
BENT 4 LY FAELIGH: ONE) AN E bk, A RFIE
PE] RN TR E) 208 BRI 49 @B kAR YK AARA AU L
Sk bt A—Aey, BRALF EMRALE; Oblkyikey; @F
{5 MAEBCH AR LG FEMARBATR 6, LRBRFE
A TFAEE—F A S = TRk,

B 1-5 A, A E — AR TN 9.6 T4, Bl K 24.2%
—R A ETRA A 9.6 F1L, K 3.6%; by BUFIE A TH AL
BN 2.8 TALA, Bk 26%, 2+ EA LibdE A N 2.6
FAtA, Bk 23.9%.

BR%ith: 5 A 70 WA 55N T A 62 WA Lk, 5 EARF,
— KA EIRIRNE 0.7%, 3% A BKIES K 0.1 AT a5, Ek 1.9%
ARAE, JTMNRNEA 1.5%. Q=F FH &, —KIRLkE 0.6%,
Bk A RIEEIE 0.2 AN A, b 4 ke 1.1%, I T 0.1%.,
B5REEEAZRIFDTESFRT 2, AT m L ERE
MAFEEGRE . ARERBOBETH TR, FEALAEEE
R, AR, BFERTBHEARTAE, SHTHAELLE, it
I&T T K -F ) P RUR S AL AT G Ak . A1 B RN RIRT 5,
THRERZEREEN, ©FLEE AA L HFERAANAER
A A B AR ALRAE A, 10 A 1 B, ARELEAAR
ALAE Bl de 1.5% L sh 388, £ kP45 5 G AL AALAL T 4
BAME B, B A%AEN S A
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GUOSHENG SECURITIES

2021 %06 A 21 A

HATR R EBAFEZTTH 35, [ B GE R AT

B 5: #75HK (6.14-6.18)

EE:! W e

R A4

HRE &

2021/6/15 EI EX R
2021/6/15 Ak WA
2021/6/15 S +v9 A ALK
2021/6/15 A Bl A
2021/6/15 JE I —FHRE
2021/6/16 Lk R ALK
2021/6/16 i) P
2021/6/16 x4 B
2021/6/16 L REITS £

CERI B L 20 E AR
(2020-2035 4 )) (F%) »

T

€2021 43 R IRAAAC AR G Bk
SRS TARE D

M a=RERZF i
SERF T A B F K Fe
2035 it 5% B AFA R

(X FHTE L3uABIAHET
ey EN (XAT)

ESFTEEY LI EL T
HIMHBL B

LT BUTE SRR

(R TFamiiFEhaNEL
LB X552 ILY

R NS 2 N R
A M AR

PRI I

FIEA GRIN T E L2 0 EARMER (2020-2035 4)) (£F), 42k
2035 FAKIFEAT 1900 T A, EHEERSADT 2300 7 A, &
F AR FE 1105 FHAEoAR; Q¥R D ZHRR O EIESE
B, e KEARE AR, FH A KL 200 AL (4% 2018 F4)
TR AR 30 BE), KAWEMMESBLMEMEERFE, AFIES.
2 JE T T Su B MK T 3GAE 5 K B 414 60%.

HALEP R (2021 £ RURHA AR G AR R TR LY HHO: K
JEART AT &P A, BOH KR W S IR Tk P PR, #t—
FHRKRX T EP 114, FATE AP 0 EB—mhENE; O E %
76 5 My Be AR Ao AL AN S5 B B, An e AR AR B Am 2h AT 5 AR
125 h ZAE BRI .

JMaZEREA “twa” RRE: 9H 2R HE, %8I3
ERAEA REr; T “—E—R—TLR” Hehh (JHEK
FHHE. aFHHFHER ARATRLFER ); Aotk
ik, FAAARKELEE, TEERTHKEEOA,
ARGHIIRAIP L (WL LB dht 5 R 40984 ) R, ik
M2 w8 R AL LidaE, Adadk RS FEH. A TARA
. BEFHTFTRT 0 RHEAMN, Sdad ki 1 5, FR
HEAN, SFbdbANE) B 1,

B +HHNKETTRES T HTHERTHER: BRE6 A 4
B, & RHGEIAN SR AR 2725 £33 17.93 104, £ Ak
K57 R BELTR 114 £343F 1.01 1.
FPEBATHESERAN: OBBEHFHAHR: RUALEEFTHR “+
WA” MR, FREBERE G0 AT LR, RATIRAE R
RAETRFHE R, REIHWRER, RHZESKRERS, X
5| ek GAEL KA. @5 RNET EEEELE
WA MR, FFIREEH BAERYT, #—F ATk,
FHRSA . ABRM . BT A S A, B ERMATELBE
KF;, kiR OREBEATTIE, REFTANLIGIRT L
JeZ 3%,

THNEL LD EDATETLRR LR, 846 Ok “4
SW EREN, AT EARER; QBmh RBELEERAHE
R, OmXARAELEARABRTIAHRAE, ARTEERYS
BR BIK G de. AL, @8 Y A E S ERE R4 PPPAEX,
AR TARMAL A B E LR RERSF.

AHZRITH . BHAATHIFAERIEE, 5T RE S5~
WA A, Rl OBBRF B E I RREE, FELTR.
R TRENANERT T ; OBMES REMELRERE; Ostid
B R BV it —F AR

PR PG M IZAARERETS 4T 6 A 21 A EX LT, &£
B} 2~ 3k REITs 3X,5 TAEBP 3 E X% 3. 2Nk REITs L7 4 B 444k
ZRVEIRA| L) A £ 30%, dE_ETE B KRG IR LB A + 10%.
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GUOSHENG SECURITIES

G Wit %

2021/6/16

2021/6/17

2021/6/18

2021/6/18

2021 %06 A 21 A

b

A

KA

L&

M —RAL

e

E g

A6 7% A BREBAF IT R T
F B MR AL
A IRIF BT 0 eI

(AL B — AR AE AT R 23K
FEN

KAT XA B A FRA

LEHEEWR ST

T T L LTSI AL AL AL, IR T, 2RE
IRETELH-AFTHIHEEFE, FERRLRIHUE Z0MK
WrtE, RHERFT AATHARSY, L TERIR-EATHIHUEE
FEAFRS.
ME—HUSERATELRF LR E, AXERY 550 FHAL, &
ZAMAIEF . BRIER, FoESeiET. RS TERS G, FRIEA
#ligdlk, SAHAFFLERABK, £RFHFRICLE.

RAEFE HETHIEH A RRK 26 FEH (5 FR4M), @k 4157

M, &8 1321270, EREMARR (MBEAR G HLES ), oA

A, RAFR. b TR 18.22 G AIHFELLERE 5 R bk
Sy Pl HIFIREIRTNA TR,

LA F—wE PR S 6 A 18 B, 21 B, 22-25 8, A%
19 FHMBGE, 12 ZHRMEATHIE. 6 A 18 B4 B £ P4t H
ik 37 Rék, ERREHY A 478 1¢.

FAFE R EBIFEZET 55, [E & IERTE T

BE 6: T KT BRI T E N FERI

BR 7 KRk o R F RIS (12T )

02020 ® ¥ — k&P Ak

50%
40%
30% r
20% |

10% e

0%

4
L @ 1 J
*

THET MRS REAFERF ER
TN N A G H R

JR

NI A

1400 r
1200
1000
800
600
400
200

Hadkd T ERFRTRKFLLL KL
MR T M R E N W AR & 45 re ] A& RN

HAFRIR: BTN Fr § R ARG B, ] 2 7E AR BFF ST

4.

471 © iR

HAFRIR: BT ALK Fr KA B, ] 2 7E AR FT

K FIZ B R B Bt Rt e H-2.1%, ARk K 0.24 N E 4L, £ 29 MNP AE4T
AR S HEL AT H 16 4. A ERANIEEE 32 X, R _EFRY 13 &, FRAEH 109
. KRBT KNG ERT A AXST Iy, FHilkddb, KAZI. *ST 15 5%,
BN =, Fkt@ A A 27.1%. 18.3%. 13.9%. 13.7%. 12.7%. Skt&#T A AT 5 &
B FARF. XEARE . BRE A T EAHE, K@ 5 5] 4-18.5%. -15.9%. -12.5%.
-11.4%. -11.4%.

AR 46 FEE AT HT LR 3 L, RERRY 11 &, R@LER =69 A E AT, &K
FRE. EFEL, e AlAh 5.1%. 4.9%. 0.7%. HKi@ar & AR FBEKR. T E

pP.11
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@ =] 2% iif 75 2021 % 06 A 21 H
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BE, PEEK. § AT EARER, %A H-11.7%. -10.4%. -10.2%. -9.9%.
-9.8%.

P.12 51T 4 I 3 K IR &K T Z 9



@ [ 25 0f 75 2021 4 06 A 21 B

B 8: KATAKANGHE

6%
4%
2%
0%
-2%
-4%
-6%
-8% -
oz H @ A M et 5 xR RRAEA SR EERE RO RE R ERAE R
F A B E MR AN OE s od R L ow 4ok o 8N RS R M KM & & K
7T z % M BR iE #l = woAT VS %K & £ K
%® I % x W % T # & AT 2 A B 5
# s A
E
NI
FAFER: wind, [F2EIERXEFL AT
B4 9 KAEZSH AHHAN B 10: £ 52 s> HAAT
—— A A 300 1.5 VPRS00 FEHL e £ 75 i 1l 7 AT MV A HL
0.0% . . . . g 1.4
-0.5% | 1.3
1.0% | 1.2
L5 1.1
=1. 0 r 1
-2.0% | /—\ 0.9
-2.5% | 0.8
© o
_3.00/0 L Q\(o\ /\\'\/ @\'\/ \q\'\/ \'\9\'\/ \'\}\'\/\ \’\/ \ \/\’\r \’1/\\' \,’)\'\/ '\/\b(\\/ \,\%\’\/ \b\’\r
06/11  06/15 06/16  06/17  06/18 Ry i R U g U
FHFER: wind, [FZEIEXEFL AT FAEER: wind, [ EIERFEFF
A 11: £ (6.14-6.18) #1554 M
KA fa AR B B it iktd JE AR 2T kg ERAKEN () AR EM ()
600696.SH *ST I 27.09% 29.18% 34.15 43.40
600641.SH 7 sk i 18.27% 20.37% 15.16 17.93
600215.SH K AZ2F 13.88% 15.97% 6.63 7.55
600767.SH *ST i3 2% 13.74% 15.83% 4.95 5.63
600173.SH BN R 3k 72 12.73% 14.83% 5.97 6.73

HARIR: wind, B #ERBFE T

P.13 51T 4 I 3 K IR &K T Z 9



2021 %06 A 21 A

B& 12: KA (6.14-6.18) #1577 % K

KD & Ak JB Bt ekid JAaxt Bk ERZREN (L) AR ZAFEN (L)
000638.SZ 7 75 K -18.53% -16.43% 5.99 4.88
600158.SH AR Ak -15.87% -13.78% 14.30 12.03
000558.5Z ERp N -12.54% -10.44% 3.19 2.79
000573.5Z Bz A -11.39% -9.29% 3.60 3.19
000711.SZ = EAHL -11.38% -9.28% 2.90 2.57

HAFRIR: wind, [ #7EZBFE AT

BX 13: T.EGPRRIGHE

6% r

4%

2%

0%

2%

-4%

-6%

-8%

-10%

-12%

-14% -
BERAEAKELZTREGE T LB AP H AP RLL T LR LEBLARSEALETRET P T
HEEANMAAIRARZARTALGREIZLBAFEALERAOAALENEZE X LD A - E B K
AEBER TR EG R E PP AR AL AR LB RERGRATEETRARALREELA 2T A ¢

Kol wHHAEFEAE Eo EEEABRERZ S FEARALE FLEACFBRARARERXER
H, & il % 3z
7 R i B

FHEI: wind, A IEKTE

A& 14: K/ (6.14-6.18) F,% 545155 = 1K

KA fa AR B Bt iktg JE ARIST B b ERABAREN (2 h  ABEREN (E12Hh

FRAH ) AT )

002285.5Z HREAT 5.11% 7.21% 6.28 6.60

000560.SZ RERK 4.91% 7.01% 4.68 4.91

000656.5Z SRR 0.71% 2.81% 5.61 5.65

HAFER: wind, [FHEIERGEPT

P.14
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@ [l 2% if %> 2021 4 06 A 21 A
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B 15 KA (6.14-6.18) F.& 421575 % K

KA A AR JE) B it ke JEIABRT B b R AMKEMN (Bfa KALKEN (R
HRIER ) BRI T )

1233.HK AR B 42 -11.68% -9.59% 10.10 8.92

3883.HK T ELRE -10.43% -8.34% 7.38 6.61

3333.HK FEH ek -10.18% -8.09% 11.03 9.91

2777.HK g N E -9.93% -7.83% 9.67 8.71

000732.SZ RAER -9.84% -7.75% 2.54 2.29

RAERR: wind, [ 2EIERGFE P

AT AR A IUIRIE

5.1 ERR

AJE 52 AR B R mAR A 608.6 7 F ok, RILT 22.5%, Rl T 22.2%,
e — = ZLRFHERIDRSF]H 99.0. 287.0. 222.6 7-FFH kK, FRLE S5
% 4-8.2%. -25.9%. -23.3%.

IMAF Rt 25 R# HARZ @R 19 F43849) CAGR kA, KB—&WT, bx
(18.4%). L& (10.6%). s M (17.6% ). &I (14.2%) CAGR ¥ AHIE, = =2k
WP (124.2%). A1 (70.0%) % %+ 38 3% CAGR ¥ 4 E, £ (-32.6%). &
M (-29.6% ). #T (-12.4%) % ¥+ 9% CAGR # fi .

N 4 B Btk A, KBA—&mT IR (10.0%). L& (49.1%). E3| (13.9%)
KL b, M (-19.5%) SR T, — =23k P, ik (51.7%). 2 (45.4% ).
M (36.8% ) Fibit 21 ART IR ZIIE K, HA - =LmT P, 4% (-68.3% ).
RifE (-53.2%). RN (-52.1%) ZF2E3t 27 AR TR LT 4,

FERNRIZH) 52 3P, LR TRE R EFAEMAIRT , TK(-51.6% ). 4 (-42.3% ).
M (-38.2% ). LEif (-32.3% ). X (-21.9%). #& (-19.5%). %45 (-18.7% ).
BR (-17.1%). 55 (-16.8%). % (-10.7%). @M (-3.6% ) A R @Ak
¥RILTFER, I (3.5%). B (4.7%). M (47.9%) KR RZEARIFLEEZI L
k.

SIRTEERA, AB 10 ARTEY, MEREFF L, FELRFTAH (16.3%). FlkxE
LS, HEIRTEE (-74.4% ). AERTAE (-53.3%). ok & EIRFEE (-50.5% ).
LARF BIRTAE (-25.1%). EHBRKER (-23.8% ). £ F-FRRTE (-16.5%) F
AT T, A4 L, AR TR (4.7%). LB ABR (2.4%). ¥ -FEKT
B (1.9%) R I LA, IRBIRTEE (-57.8% ). sk G EIRTEE (-52.1%). I
WE A (-37.4% ). it)l‘ﬁ‘li)lliﬁiﬂ?%’%( -24.8%). KT F i T AR (-21.9%). LAF
BIRFEE (-19.0% ). FEEIRTE (-10.7%) Kbk I T &,

P.15 AT ] R IRE KT ]



A& 16: 52 4% /& &% X i #R0R 5 (6.12-6.18)

2021 %06 A 21 A

i S B EL X £ B EL
B N %19 % IRk B4k N %19% R
CAGR CAGR

1 b 24.84 -10.7% 18.4% 10.0% 3 B 691 -32.7%  -3.5% -13.6%
1 L& 33.62 -32.3% 10.6% 49.1% 3 423 588 15453% 2.5% -68.3%
1 7= M 30.53 47.9% 17.6% -19.5% 3 &M 27208  -7.5% 55.1% 17.8%
1 R 9.99 3.5% 14.2% 13.9% 3 Hr 0 922 -33.2%  -0.5% -22.7%
2 A 25.65 -42.3%  30.1% 16.1% 3 fd 275 -233% 2.0% -1.3%
2 #T 23.99 -17.1% 49.4% -24.0% 3 1T 279 -39.0%  27.7% -4.2%
2 B — 70.0% 17.4% 3 R 182 -389% 9.1% -39.7%
2 M 23.21 -38.2%  4.2% 28.4% 3 &% 391 -12.0% 8.2% -20.3%
2 7@ M 14.11  -3.6% 33.0% 5.5% 3 x#H 866 -10.3% | 124.2% = -35.6%
2 #T 6.94 -64.6%  -12.4%  -37.9% 3 &y 1792 111.3%  9.5% 51.7%
2 TR 9.32 -51.6%  8.5% -33.8% 3 =3 623 1.9% 29.2% -18.0%
2 i 32.96 -19.5% 13.6% -2.4% 3 fb 2.01 -12.8%  14.6% -19.4%
2 KX . -21.9% 18.6% -7.7% 3 A% 359 -31.0% 8.5% 12.2%
2 ARAR 4.7% 9.5% 4.0% 3 w112 -20.6%  -5.3% -34.2%
2 8 31.71 -16.8% 10.3% 2.7% 3 A 011 -71.0%  40.2% -34.4%
3 &M 6.05 -53.0% 13.3% 45.4% 3 #ik 3.83 -16.6%  44.4% -25.8%
3 % M 13.09 -47.0% 6.8% 12.4% 3 2R 294 -22.6% @ —— -40.3%
3 | 540 -23.1% 13.8% 5.7% 3 £k 123 -38.1%  59.7% -9.8%
3 R 047 -84.6% |-32.6%  -52.1% 3 #m o 338 -13.1% @ —— 13.2%
3 Ha 495 -21.8%  8.9% -3.8% 3 #IT 1.80  -34.1%  -6.7% 3.1%

3 s 3.82 -269%  26.2% 18.4% 3 T 228  -4.1% 8.4% -40.4%
3 #HM S —— -2.0% 36.8% 3 4 1943 -18.7%  1.6% 17.2%
3 TRk 12.38 -13.0%  23.4% -53.2% 3 A% 1327 31.7%  3.3% 17.2%
3 & M 248  -67.8% -29.6%  -21.3% 3 #M 516  -39.5%  14.4% 2.5%
3 e 430 -50.0%  9.8% 244% 3 %M 493 -184%  5.3% 16.0%
3 = 9.74  -485%  30.1% 1.5% 3 #E 170 -324% -1.7% -31.1%

FAER: wind, [EBEIERAFE ST
G2 FEELNRFFHREK 19 F CAGR= (2021 4 Z 7} 25 /8% X d7147/2019 4 F #f 23 i &k £ i 7% ) *°-1
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2021 %06 A 21 A

Bk 17 KK TERE (6.14-6.18) &K X da#RRIF

PR RTHE ARAKRX ik (%) Rt (%)
(A) (FH)
TR T A 1 24.84 -10.7% 16.3%
KT = /i 3k 7 2% 18 224.07 -24.8% -7.4%
ERBKRER 7 76.82 2.4% -23.8%
Aok 7 7 38R 7 35.99 -52.1% -50.5%
S 2 9.89 -57.8% -74.4%
oy R F B T AR 3 68.26 -19.0% -25.1%
FER AR 7 33.15 -37.4% -53.3%
X PRI T A 1 6.23 1.9% -16.5%
Kz F38T AE 5 58.63 -21.9% -11.3%
PRI IR T B 1 70.70 4.7% -0.7%

AAERR: wind, [ EIERGFE P

52 —F5mX

AJB 12 BB R AH A 10192 £, LT 23.8%,F b T 39.6%; & A @ARA
100.7 75, FREETFH 23.2%, BT 36.9%; HAh—%. —%&fe = KK TR EH
IR 345 4-18.3%. -28.2%. -17.7%.

AR BAVRIZ6 12 N E ERT —F AR EHAET 10192 &, IR T4 23.8%,F b F
% 39.6% (XFR T EFEHABINRGE, —FHIHRK), EPHA—. = =4
WA A 3773. 4880. 1539 & FLEFH 45 4-19.9%. -27.7%. -19.8%. F#
EABINZFERREMK 345 FTE, RbEaA 30.3%; EPHEA—. =, ZLWRT
A4 13.4. 16.2. 49 5 £, RILE#HH 54 26.9%. 34.5%. 26.6%.

KB EANRIZ 12 NE BT —F X @mReit 100.7 77, FRILTFHE 23.2%,F kb
T 36.9% (A FRIZTAFHaEINRE, —FEXHRIK). EPHFR— =, =
KIRT A4 349, 48.1. 17.7 7 F; KL FH 5% 4-18.3%. -28.2%. -17.7%.
MEA B F R @mARA 3317.5 77, RkEshA 34.2%; LFHER—. = =
KIRT A A 1193.1. 1577.4. 546.9 7 7, Rl L34 %4 30.3%. 37.6%. 33.6%.

BK 18: K] 12 3k =F 5k X EHZ ] FF 1L B £ 19: KB 2 —HH T =F B X BRI
AT L TARASM (£, A w— R SR T T ARARH (£, L)
Bl () IR (A )
20,000 1 250% 8,000 1 250%
18,000 - 1 2009 7,000 | 1 200%
16000 | 200% 7,000 | %
14,000 | 1 150% ' | l l 1 150%
12,000 ' 1 100% 5,000 I 1 100%
10,000 || | . 4,000 | | 50%
8,000 | | I 50% 300 A i
6,000 |" l ' I\ H 0% 2,000 l ' LAl Ll 0%
o [
2,000 I I || I I || I " | | I I 500/0 0 | \I\ |, \l\i\ | o \I\ 1 1 \’J\ | oI \I\ _1000/0
0 i NN UN NN NN NN NN NN NN ON NN ON N NR NN OO NN NN NN N NE ND ND AR NI _1000/0 NN N NNMNNNNNNDNDND N
N NN DNDNDNDNDNDNDNDNDNDNDN O O O O O O OO0 O o o o
SESSSSESSSEEER SEESEREEENENESE
gEEESCEEEEEE R S E SN NURESIGS
= = NN WWDDMDDOoOT OO N OSSN S N S N S S S S S~
R AN i I~ i SRSV 8RB E
m N \e] O O h O 6, )
RAAER: wind, [F 2 LERGFE AT TR wind, BEZETET
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GUOSHENG SECURITIES

2021 %06 A 21 A

B& 20: KB 6 =245 T =F LK X BRI B % 21: KA 44 =4 T = F 55 X LBHR I H L
R KR = F B AR R H , Lk o bk — X Ak
PATNAT ST ARRRE (&, A m— A EAT ST RIS (£, k)
Rl (&%) R (E5h)
18,888 r 1 250% 3,000 - 4 250%
8,000 1 200% 2,500 1 200%
7.000 - ‘ 1 150% 2000 | I { 150%
6,000 \ I 4 100% ! | | | 4 100%
5,000 1,500 .
/ 1 50% 1 » 50%
4,000 | e 1,000 NI e
3,000 A1f] ' o\ AL oo 1500 ) l ) ’ LT H 0%
[ N - 0,
za ' I = (O AR LDEARLELER ==
! 0 i Nl N 0NN \I\I\ 1 N0 N0 OO WD NE 0N 0D N \‘\ NI _1000/ 0 e -1000/0
OO0 o000 o0ODo0ODOoODOoODOoODOoO OO N NN DNNNNNMNNNNNDDN
SEEESSEEEREEE SEESEEEREREEE
SN UUESIFAD PGS NGEoEs RSN
N s N RNt SN N N © © oo hsDm
(’}I’ N (o) (o] O O b O wui
FALE IR wind, [F EIEEBFZ FT HALF N wind, [E 7 7ERFFL T
BE 22: KA 12 =F B Z B RR I B£ 23 KA 2 —2k = F S X B BRI A
AR T = F ERREBR (FF, L) AR T ZF ERRER (HF, £ih)
Ik (A 4h) b (F4h)
Bleb (A&4d) Fleb (A&4d)
200 1 250% 70 1 250%
128 i 1 200% 60 |- 1 200%
140 | , | { 150% 50 | ll { 150%
120 \ | 1 100% 40 | I 1 100%
80 | I ““I N 50% 30 | “”ll 50%
60 Tt l l M\ ALY B Y 20 (¥ ' l ' y sULE 0%
AT = o [ LT =
0 . ‘ i Nl NN 0N 0 L L ‘ L L _1000/0 0 L L . ‘ L J L L _1000/0
N NN N DNDNDNDNDNDNDDNDNDN N N N N N N DN DNDNDNDNDNDNDNDNDDN
O O O O O O OO o oo o o O O O O O O O O O o o o o
N NN N DN DNDNMNNMNDNDNDDNMNMDNDNDN N NN N N N DNDNDNMNDNDNMNDNNMDNDDN
O R P PR B PR H R BRPRRRRPB B (= N T T T e e e i i e i
~ N N SN NS NN SN N YN YN YN Y Y~ ~ N N N NS NN SN YN YN YN YN Y~
= o= = NN W W DA D DO = o= = NN W W DN DD Do
N s N iR iR N RN = N s N i i nNeEedeN =
m N (o) (o) A O b O = u N O O A O ph 00O =
FAFIR: wind, [ ELEREFE AT RAF IR wind, [F ELERBFE AT

BE 24: KE] 6 =T =F 5K L g BRI F A

BE 25: KB 4P Z 4T = F 5L B AR F A

R =BT = F SRR EAR (T, L)
IRk (A4 )

A Z KR T T ERRER (HF, £ih)

IRk (A4 )

Bl (&%) Bl (A 4h)

100 1 250% 35 1 250%
38 i 1 200% 30 1 200%
70 - || 1 150% 25 ‘ | 1 150%
gg I y | 1 100% 20 | ‘Illlll 1 100%
20 | II ”l \ 50% 15 Il ||| L 50%
30 &) l “l WA a b 0% 10 1 P l “' M\ LR Y (S
S LOLCPYLEPOERREALENTR === FOELCRSECRLECERAETERE =
0 1o \I\'\ il R NN NE 5N ND WD WA E \‘\ | .. _1000/0 0 i Nl NN N NN 0 \.\i\ i Nl NN NN 0N NN 0§D ND NI \'\ il i NN NE NN _1000/0

N NN DN N DNDNDNDNDNDNDDNDNDNDN N N N N N DNDNDNDNDNDNDDNDNDNNDN

O O O O O O O O O O o o o O O O O O O O O O O o o o

N NN N NDNMNMNDNNMNNNMNNMNNMNNDDN N N N NN DNNDNMNDNDMDNDNMNDNDDN

O H H B H B = B = = = O R H H H B B B B B B = &

s T e T T~ e e B T T T T T T T~ e e T

H = NN W W D DD 0O H = NN W WD DDA

N S S s S S S s s T s N S ™S S ™ 5 ™ s s s s s

~ OO N UIT = Ul B~ N = W~ N = ~ OO N Ul = Ul P N = W~ N =

L'}'I) N (o] (o) A O B~ O LI\):I, N o (o] A O h~h 0O~
FAFRIR: wind, ] BEERAE T FAFAR: wind, E] EIERAE T
P.18 WPV ERIRER T2



©) H %

GUOSHENG SECURITIES

2021 %06 A 21 A

B & 26: KA 12 4 =F 5K X (6.14-6.18)

T
7

g
B
@M
Ly

pa |

AR RX

1.5
7.0
2.6
1.8
12.2
1.1

4FRHER  FMES KAR 4RART  FwES
ARKE  ABARR 19 % Rit# 19 &%  AAFK AARK #194% Rtk 19
CAGR 4 CAGR (£) CAGR 4 CAGR
-16.8%  -21.8% | 22.9% 26.5% - -19.0% -24.5% | 22.1% 24.7%
-27.6%  -81.3% | -30.6% -0.8% 473  -26.0% -82.2% | -343% -3.4%
-26.3% -32.9% 4.5% 20.4% | 1045 -26.5% -33.0% 3.7% 16.0%
-17.3%  -37.9% | -46.9% -40.9% 735 -17.9% -39.9% | 48.3% -42.4%
-26.0% -16.3% | 22.3% 27.1% | 1250 -25.4% -18.5% | 19.4% 24.1%
-35.2%  -22.7% | -29.9% -14.1% 1006 -34.7% -27.2% | -31.2% @ -14.9%
-58.2% | -73.8% @ -26.1% 36.9% 150 | -57.4% @ -74.8% -27.5%  34.0%
-20.3%  -27.9% 1.0% 7.1% 694 -20.0% -30.7% 0.5% 6.0%
8.4% -68.5% | 40.5% -22.1% 216 -2.7%  -71.0% | -42.4% -25.3%
-33.3% -32.4% 4.2% 10.5% 192 | -34.9% -37.3% 1.9% 8.7%
-16.9%  -17.5% 11.5% 9.4% 1026 -16.7% -21.0% 6.9% 8.0%
-36.3% @ -46.9% -16.9% -0.3% 105 |« -38.2% -47.2% -19.6% -3.3%

FARI: wind, F] 272X B P

i FRESNE

£ 19 F CAGR= (2021 4 F ####£/2019 # & 7147 ) *°-1

5.3 HERL

AR EAVRIZ 6 14 A AT -FH B HA 13.0 A, FHK 6.5%. —&KmT &
AR EAH 12.9 B, 3R T 1.5%; AR AR 23k T AL B 0 12.2 ], BRkig K 12.4%;
Z&MT R IA 17.1 B, FeigK 2.6%.

ST A, 14 mF A1 (38.2%). #'T (26.7%). £ (20.0%). T (19.9% ).
B (11.5% ). @M (9.5% ). #0 (8.8% ). i (3.8% ). 7 (3.2% ). L& (2.7% ).
Bt 10 JmEILA HIFR L, RIBRFHEFEEK, FE (-9.6%). M (-2.1% ).
EY (-1.0% ). b7 (-0.3%). Bit 4 MEIMAHIRL TR, RIRTHEHRERS. £
A B HET 12 A~ A 8937 4 Eif (4.0 A ). 4w (5.5 A ). Tk (6.3 A ). Al (7.0
A &M (105 A ). F M (109 A ). R RRE, BhAEe LK.

P.19
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2021 %06 A 21 A

BK 27: 19 BHRA T E1LHHIFA (6.14-6.18)

) AP R & AR . . . SR H A AR
o () e RAREORE S ARRE gy won ik
L 24.84 10.7%  18.4%  2298.7 107.9 21.3 21.4 -0.3%
ik 33.62 -323%  10.6%  578.6 145.2 4.0 3.9 2.7%
M 30.53 47.9%  17.6%  1627.2 107.1 15.2 15.5 2.1%
I 9.99 3.5%  142% 6512 38.8 16.8 16.9 -1.0%
A 25.65 423%  30.1%  873.9 159.6 5.5 5.0 8.8%
hF 23.99 -17.1%  49.4%  2363.8 112.4 21.0 18.9 11.5%
B 0.00 -100.0%  70.0%  300.0 42.6 7.0 51 | 382%
M 23.21 382%  42%  1499.1 137.9 10.9 10.5 3.2%
A8 14.11 3.6%  33.0%  1426.8 60.4 23.6 21.6 9.5%
T 6.94 64.6%  -12.4%  894.2 68.1 13.1 10.4 26.7%
35 13.09 47.0%  6.8%  1086.4 103.7 10.5 10.1 3.8%
M 0.47 84.6%  -32.6%  681.1 5o [ s 20.0%
TR 9.32 -51.6% 8.5% 313.8 49.9 6.3 5.2 19.9%
Lk 4.95 21.8%  8.9% 431.3 18.8 22.9 25.4 -9.6%

HALRIE: wind, [ EERAE AT

6. LN BTHENL

ARIE & AT k- B 48 AT ST, AR (6.14-6.20) ERATEMER AR 11 R, R
2 R KATHAEEET 134.62 1270, IRHLBY 41.037 12L, #1858 136.14 107, ik
¥ A 64.99 1070, HERKFAA-1.52 104, B 106.02 104, EHAERF @, KA
B AR A EATA— R 8 A (38.1%) Ao ) TH (38.3%) A EZMR. HAMRLT
&, ABVA 3-5 FHegEA (51.5%) HE. THRIFRFTE, KBEEOMEARATOHE
8 TR AAA (60.0% ) 4 FZH K.

4 28 KAADMHALGTF, HEFRFHAT £ 29: KB RIMHAL T LTI 5
Ba AL i) ¥ BB ) % 123iE F (1L )
= AAA = AA+ - AA
500
400 - 11.9%
300

S A VAT A

18.6%
(100)
(200) *“
NNINDNDNDNDNDNDNDNDNDNDNDNDNDNDNDNDDN
OO OO 00000000000 OO0oOOo
NINDNDNDNDNDNDNNDNNMNNNNNNDNDDN
e YN Y
OO0 0O OO, KFEFFHFEFEF OOOOOOOOO
PNRPPOER NS RNOWSRGGaR
N, OWNFONMNFONFONEKEOWN
OCOVWOVWOOKFEHKFEFNWWARNMADIDNNOOOWOOO
RAFETR: wind, [ 2 7EREFZ P HAFF R wind, [Z £ IERFFEPT
~. 377 =+
P.20 TN ERRER T2 W
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SHENG SECURITIE

2021 %06 A 21 A

B & 30: KB LD FERLATHHIRE %

BR 31: KR GFDIERLATH TR TPRE %>

. AR A — R A R e A "0-14 =1-3%F - 35F =5FaL
s iEl A EFABS = EH TR 30%  11.1%
11.1%
38.3%
5150 34.4%
38.1%

9.4%

3.0%

HAFRIR: wind, [F #7EZBFE AT

HAEIR: wind, [F 2 iERGFE T

REFCMAKA, FmdzIk (+90bp). MERFER (+17bp). T H I (+17bp). FJ
3 (+5bp) BRFTARA LA, BET (-12bp) 697 AFRE NS ZATKATH R £ A
BESEERIY -

B 32: g EA#HICE (6.14-6.20)

AR Thofh otk HEE

AEEH 29 i £ B(E) AR (%) ‘

(feu) ZATH #1% (%) (%)
2021/6/18  FH Az bt 400 7 498  2019/10/30 4.93 0.05
2021/6/18  #THRIEM o8] 10.00 3 6.00  2020/3/5  5.10 090
2021/6/17 7 Ak FEEFES 1270 ——  —  2021/6/1  0.00 —
2021/6/17  iEBENIHE  REOLHL 760 3 — 2021/3/5 440 —
2021/6/17 R %H 28] 2382 5 3.60 2021/5/11  3.43 0.17
2021/6/17 45 H 3 etk 400 2 - — — —
2021/6/16 ~ & 5KH o8] 1350 5 — — —
2021/6/16 AT HF B ITL 3200 5 415  2021/4/7  3.98 0.17
2021/6/16 KA PR L 500 3 W7298 2020/11/13  7.98 0.00
2021/6/15  EAEEL B ITL 700 3 470  — — —
2021/6/15 BT smREA 1500 ——  2.63  2021/4/26  2.75 012

AR Wind, [ E7ERTE T

7. 5RAKI8AF

AR wind e itdedE, 2021 F 5 A E R P F KA 4426 1270, FRLE1& 10.0%,
B Hb41% 5.1%. 2021 45 A 1 %41 LPR 4 3.85%, *Rib#H-F, 544 LPR # 4.65%,
KT, 2021 F5 ALEFEH5TFHAEH 5.33%, Fk A 2bp, 2B £ 55
¥4 % A 5.61%), FR ik _ES 2bp. i E 2021Q1 7 Akt B~ R EA B A 50.0 T4,
FlH3g K 10.9%, G = R FHABR A 12.4 B0, Rk 4.4%.

pP.21
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GUOSHENG SECURITIES

BE 33: 5 12 A#85R F KAGTHR 2R B 34 & 2 FRHFIELE
7R R P KR (e, A%h) )
T (Adh) —— 21 H £5 YR HAF
10000 | Rlre (4) - 1200% 6.0% r
9000 9
- 1000% 5.8% r 5.61%
8000 | 000% o
L - 800% % I
éggg 60000 >6% 5.33%
%
5000 °° 5.4%
4000 400% 52%
3000 200% 5 0%
. o I
gl
4-80/0 | NS (S [N Y S S S Y Y S N [ N [ Y N N (N S _— |
0 -200% INIRININI RIRININI NIRININI RIRININI NIRININI NINININD
N N N N N DNDNDNDNDNDNDNDNDDN OCOO0OCOOOOOOOOOOOOOOOOOOO00O
O O O O O O O O O O o o o [ NONININININININONINONINININOND
SSSssesssggss BB BN 2SR R RSB BS N 2RERR
FAFFE TR wind, [ EERGFE P RAFN: wind, B EiERGF 5P
B F 35: U 5 FET AL bR A TR F] FR B 36: 5 FRLHFTFX T AR ] 2R
— ISR (TR, ) m— b KA (T, L)
5k
60 Tk (A4) 4 30% 14 Flrb (&%) 30%

25%
‘ 20%

50 - 25% 12 ¢
40 | 20% 10 r
30 15% 81 J I 15%
L b .
e *11] I . 10%
0,
201” I I 10% 4III | lII 59%
10 ] I I I I I 5% 2 4 0%
0 - 0% 0 -5%
SRR =R A== =R R =R E=-E-R-R-R-R== oS8 SSE83358338333388
H R R R REREEREEREERERRERERERENNNNNN HEREERPRRPRRPRPRPREREEREEREEREPRERERNNMNMNNDN
88833508888888838885 3333333888383833333%
PLIRLLLRRLIRCLLLRLRLIRR QRRACBERLLLRRLIIRLLIRR
FALFNR: wind, [ EEFGFE P HAF R wind, [FEERTEEFT

P.22 51T 4 I 3 K IR &K T Z 9
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52/ F 318 (%% )

LG AR AR (T F)

Bk 38: _LiEF G E IR

70
60
50
40
30
20
10

BT B S AR L

8. At
BRI, A E AT TAT.
W

52/ F 948 (7% )

R R EAR (B )

[E] 2% il 75

GUOSHENG SECURITIES

70
60
50
40
30
20
10

BIK 37: AR RSB LHENA

S

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

52/ F 3918 (%% )

FH G RAHE
m— 7 BARER (T )

> [l
> |l

FAER: wind, [EBEIERHFE T
B £ 40:

30

25

15

20
10

52/ F 318 (7% )

R R @A (T )

80
70
60
50
40
30
20
10

FAHEA: wind, [E EERTGE T
BZ 39: S M= E A

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

HAFAIR: wind, [ BEiEREFH AT

AT ] R IRE KT ]

HHAFRR: wind, [E BRG]
P.23
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S52RFME (75 )

SR R R EmAR ()

e —

BE 42: 7B EFR

60

50
40

30
20
10

0

LR R R AR (B F)
S2RF3#4E (7 )

[E] 2% il 75
B B o 54 E 1T

GUOSHENG SECURITIES

B 41:

S

60

50
40

30
20
10

0

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

— L B LR R AR (T )
5273948 (77 )

HAFRR: wind, [ #7ERTFE AT

B & 44: KA 254 E 15N

120
100

80
60
40

527 F31a (7))

_— L AR EmAR (F )

wind, [ 7 7EFEFE P

90
80

FAER: wind, [F2EIERXEFL AT
100

BK 43: AXE 2 L4 EWHFA

70
60
50
40
30
20
10

0

20
0

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

— LR R EAR (T )
527348 (H 7 )

wind, [Z £ 7ERFFE P
B o 5 E TR

A& 46:

100

_— L R AR (F )
S2R-F¥1E (%)

7B G E A

RARI:
0

B K 45:
70

60

50

40 |
30

2

10

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

wind, [ 2 E RGP

AT ] R IRE KT ]

TR

wind, [Z] £ 7R

P.24
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AR (T F)

z=

=

P

S52RF3ME (75 )

Y kA

3
U

*

A% 48:
35
30

LR R R AR (B F)
S2RF3#4E (7 )

=] 2% iif 75
F A TR

GUOSHENG SECURITIES

25
20
15
10
5
0

BIK 47
50
45
40

S

35
30
25

20
15
10
5
0

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

U
— LB LR R EAR ()
527348 (77 )

VEEY kA

75

FR IR wind, [E] g E R

77
A& 50:
25
20

15
10
5
0

_— L AR AR (F )
S52R-F31E (7 )

FATELH A

FER IR wind, [E BRG]

70
60
50
40

W

B& 49:

30
20
10

0

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

52/ 3418 (7% )

— R LR R EAR (T )

wind, [ #EREFE P

G B o Ly B 1

HRA:
% 52:

7
16
14
12

10
8
6
4
2
0

52/ F 318 (7% )

LR E AR EAR (B )

wind, [ #7EREFE P

BB S E N

20

AR
25

A £ 51:

15
10 |
5
0

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

wind, [ #7ERBFE PP

EARIE:

AT ] R IRE KT ]

EN 2

U

HAFFEN: wind, [FzEERGF
P.25
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AR (T F)

z=

m— ] ] B,
52/ F 318 (%7 )

BN E R

A% 54:
120
100

80
60
40
20

0

S52RFE (7 7))

R R R EmAR ()

[E] 2% il 75

GUOSHENG SECURITIES

B & 53: B TS ENTN

45
40
35

S

30
25
20
15
10

n o

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
2020/11/20
2020/10/30
2020/10/9
2020/9/18
2020/8/28
2020/8/7
2020/7/17
2020/6/26

2021/6/18
2021/5/28
2021/5/7
2021/4/16
2021/3/26
2021/3/5
2021/2/12
2021/1/22
2021/1/1
2020/12/11
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