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AT BT A R 2T R, R ARAH AL, ST AR THERRE AXT RN A
FAastaik, &MTT 21Q3, B u8s B TANEA R H.

B 11: 6 B 18 H, £E 45 BORHKT GEF 1.21 LM

12: 6 A 16 H, ERXHA T BMEFTHARE 27 X

— BT BB R B EA KT 5HR ) (f2nk)
20174 kA (f2wk)

121

0-8 L L
PP PPV IEFRA VDIV D®
S o W T O S S
RO AN ABNIN

—HORTEFHEATARMKEAXFRR (X)
44
40
36
32
28
24
20

| 27

°
'QQQ'Q
v

NN

\q . w“- wQ- w“- WQ. w\- w\-
A AT AT A A AR

P A P
D OO

O D QDD
» NN

Fort kB Wind, HRIESFRFT

D A
KH B Wind, HEELFE AT

http://research.stocke.com.cn

7116 45l Ak IE LG 0 S Fr A S



i

Tnvestment Research #ON{TIWES

(3) #H%: 6 AhAEEREMMEREERERESHERILE-7.8%
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AU A Y A Y A A R A Y A TV A
R A N Y T G R A G . Ny Y Y e ¥ ¢ S
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WiE+11.1% F K 0.4pct, Bk ta= %,
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o l—\ 5.0%
O% T T T T T T T T ' 0 i
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$ o N \2 ) o D 2 ) ) & D \2 $ o N 33 )
Q\q.g Q\q? Q\q.\ 6\99 @99 6\‘%9 @?.\ 6\‘\‘% @'\9 Q\e,.g Q\q.“ \e,-\ @99 @99 @99 @‘Q> @'\9 @}9
v Vv v Vv v Vv v v v v v v v Vv v Vv v Vv
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ANRBEB O ELEHSLTRL: A (%) 1518:;0 - = NXKBake ARHELERL: HA (%)
o
N
0,
7 Ea i
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(1) Fi
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%o Hdh HoktF (f2rk) SR F A BHeLF (fLk) SXAHL¥ (FTEU)
it F#FEw A LAFK EiH O EiEKk 480 LHARK Eit EiRKk A HAFRK
X ik 131 || 51% 028 || -43% 060 132% 012 | -166% 142 | 42b% 32 | -615%
o 0o ] 47% o020 ] 13% 037 ] 20% o007 [le7% 21 225 47 7.4
4 037 ||| 30% 008 | 05% 008 B o0 I 2 2l v 21
2 0ss B+ o017 0.7% 002 [ -s6% 0005  fL7% 26 114 5 0.0%
B 200 JBs% o6l 113 L 37% 019 [ G195% | 97 16.40 23 0.0%
A 220 JB1% 047 1.23 W o026 [ s 208 200 1fe
& & 262 055 104 Wosw os1 fFsw os1 128 200 746
ER 2.19 0.44 141 Wesn o027 pow 200 108 s 745
7% 1.08 0.23 0.55 130% o013 fl3% 207 458 44 1.4%
i 2.85 0.60 1.68 W o031 Jow i85 @ 39 n2p
F Al 111 B o4as  how | 1324 234 24 1afe
A0 0.91 0.20 041 B o000 How 44 2@ 103 o g
%9 118 0.25 0.86 o1z e 1191 il 23+ 18l
7 258 0.54 0.64 014 o 99  nfk 203 10§k
ik 057 013 0.16 oo+ N 95 ol ss
AL 143 0.30 0.68 S NG BT o4
SE L EBT G| 4101 879 1740 357 Brw  100e2 1 DT T

TR RIBE
Z: (1) 4B EE
B #y

LR

3%, Wind, #EAESHERPT
A0 G0 RS SGRERAAF AL EET, LREEASIIT, AR 16 NEREHEET; (2) Lk
At T RTUZ, FETAE oz,
> HRBAE, SA, BE. TEFEN ERLES D RS TRk, BITSEY
Aok # B A FIIA 17.7%, BN AHRBBE XD ELFT L AR E KA 20%, 57
A 21.2%. 20.2%.
> RF\E, EATARG 16 REBEEZ AT, KR, BOBRELES AT K
AL FRILTR, 4 13EYETRRRILENRK, b, BITE RINE.
M. BRIEB BB BIT W5t RITRFI AR 15%. 5 A4, 4805, R
BLORIE. TNE REBABARBES TR ALEL A RRERLE 15%.
> REMG @, EPTAIRG 16 RiGBELZEAOT, S A, RREBAIN 15 BEEM
AerFRITFH KRB K. 5 AH, RIE. JMNE. RINBIREERRAS
wh B AR ERFHE, KRS AH 183%. 19.5%. 21.4%%F= 58.8%.
> ELEBOFH, SA, FHE (KFTR) ZARHELE 0.55 120k, % HR LA
# 8.1%. FHBIT KM ALE. EERALERITFLOAIEE 7.8%. 12.5%.
2B LARBTESE, HMERMKFH HERRMIL.
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3.6 ARAEIfEE MR

3.1. 6 BHEIE TR ET8ssieE (BDI) IFEL Eik 5.9%
6 A 228, BDIF$H 3119 &, 36 A 14 H L3 5.9%, %1 ﬁf-ﬁffiiﬂi 100.6% .
25: 6 A4 BDI TEUEHE 6 B 14 HLEH 5.9%

3500 - — % F 6935 F R 483 (BDI) 3119
3000 -
2500 -
2000 -
1500 -
1000 -
500 A

FH R B Wind, #HIES

‘\_y\.
R

23 HE, 6 A 22 BH: BCIIB#K AT HETZARAEMNIEH) 4 3783 &, &
6 A 14 B3 % 6.8%, 5 —5 W TH 0.9%; BPI 5% (& F 952 LR KA EMIE)
A 3432 5, K6 A 14 BEEK 2.7%, B—FTTE 126.2%.

& 26: 6 A5f] BCI FHUIERE 6 A 14 AifK 6.8% 27: 6 Asal BPI THUEKE 6 A 14 Ai#K 2.7%
6000 - — WA RE FHHK(BCI) 3783 3500 - — B2 L RE R4 (BPI) 3432
3000 1
2500 1
2000 1
1500 1
1000 1
04— AN 500
(:I.OOO)Qe 0 6‘3 Q‘O QO, (\; Qﬂ’ Qb @ 0 6\3 Q‘o 0 T T T T T T T T T T 1
A S T e S S s S
WP TDO
S S
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3.2. 6 Bha[FEihEHEY (BDTI) IRfLL ik 5.7%
6 A 228, BDTI#%4 615 5, 36 A 14 B3 K 6.0%, 3% 1 F373% K 20.8%.
28: 6 Aha] BDTI FihiEiamiae: 6 A 14 B 5.7%

— R i 454 (BDTI)
2000 -
1600 -
1200
800 -
400 -

615

N S I R BN R A N
Q\% Q\% Q\q Q\q Q\q Q\q
" N N a N an

Fok kB Wind, R IESFTIFT
3.3. 6 APAIERMBEMNIEH SCFI. CCFI L 3I+1.2%, +3.4%

riHEB o EEHENIEK (SCFI): 6 A 18 B, SCFI4#84h 3748 %, 326 A 11 8
K 1.2%, 451 FRT R K 255.3%., FEB v £EAFENIRH (CCFI): 6 A 18 A,
CCFI 38354 2527 &, 4.6 A 11 B LK 3.4%, %% 1 77 KM@ L3k 195.9%.

B 29: 6 B 18 H, SCFI &£ XIiRATE L% 1.2% 30: 6 818 H, CCFI £iEEEIRATE L 3.4%
— L o R AENIEHSCFI — P E & 0 R R HENIEHCCFI
2009410 A 16 H =1000 199841 A 1 H =1000
4200 3748
3800 3100 2527
3400 2600
2900 2100
2200
o
1400 1100 _
600 600 - T T T T T T T T

O & 4 Q) o Q > o \ o ) o A N & ) & N (3
S ) I\ I\ N ) N

P& SF S FTFF IO &SP
W Vv v v v ) v W ) W ) ) ) Vv v v v v
KRR Wind, HFRIERFFIR T AR R: Wind, HEIELHR T
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O N7 &

4, HEEIN

BAKXEEEERXBE T HBERALBEER:

F B ARERA 2020 5 11 A 16 BN GbFE o £k THMEF, LHFHREF R
AKMIES)—F &38R B R AR 2021 43 A 30 B SM4€20Q4 #1378 F) 1423 5.87%,
“EERMIFAFRREE—F B 2020 FFRAOPRED): 7 HESLT RN ZIAR
KM, R Za T R a %o, FERAMRRMNKXAD, it FERHFemsq
. ERAIF 2021 /2022 F 384 F)TE 5 5] 45.47 1270/53.30 1250, AEAF 2020 FF)7E
Ak 18.3%/17.8%, EARMEAKME; M PEG AEA, HATW{EAAE 2021 F
#)i PE /X 8.8 4%, %3] PEG 1% 0.49, f&{A1RiK.

EHRER: KAEELRK, TETFRERSE, A K=Z_AB ok, AEZEK=A
B R ERIEE A A TS, RN BB ER 2021 52023 F)3E45A4)E
SR 96.2 1. 104.0 1274 111.6 1270, ST REIEM PE 4% 11.3 45, 10.4 4%, 9.6 13,

£ 2: ERATMHER (2021.6.24)

KA

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

F iy
B % i
TR
BHAD
I
K ik
EAe B2 P73
ES N0
J-JNIp -3
R
E: RS
B B
Rl
BTE 4
T

TIE (L)
2021/6/24

400
1098
648
311
198
333
135
138
143
113
126
83
55
42
29

2020A

10.4
13.0
18.6
15.1
22.6
41.0
12.5
13.9
7.8
16.5
32.2
13.0
20.8
315
22.7

PE
TT™
10.1
114
16.6
135
222
331
12.7
141
7.5
14.7
27.3
12.6
16.6
25.2
213

PB
2021E 2022E 2023E (LF)
8.8 7.5 6.4 1.2
11.4 10.6 9.8 1.2
15.8 14.6 - 1.2

0.9
14
11
9.9 8.3 7.1 13
1.0
7.4 7.0 7.1 0.8
141 12.7 - 0.7
1.5
0.7
155 141 - 1.0
1.2
1.0

FAt kB Wind, # 78 IEABFR T
. BE B, EBERS, AN KRS wind —E M

5. RER R

1. 23k % 521,

2. AR AN 0T R AR T

3. B uAXBORRATRE.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. i ATAkdsHARRE TP IR 300 4540R L - 10% ~ + 10%0A k;

3. AK o ATRAsEARR T PR 300 454K - 10%A T

BAVE AR BRI, REHERAAFRAM K RE) 691 R RIEBAEBATE ., BAR G LA IE RN Z, AT 4axt
1% 2

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R LALAIAR G PR Bk B 45 6

EERPRRERETR

AARE B TR IEAE DA RS (CEET BIE B AT AEAR T LR L ST, 2FFTiE%T A 239833000 )
BIVE. RIRE T 6915 B3 R R T RAVIAA T 569 AT FAE, A2 B iE AR A PR 8) B RIRAM (24 T AR AN
a7 ) st sk AT A A M. AR TN RAAEATIRIE, A RIRIEFT 40912 BN R L AT E &, And)
EA AT E 95 B AR IR T A R $H4T B3 09 L 4.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SHRYE R H AL RIRE P ) — e %, AANE) BRI KRIEA R ¥ FARIAEAT R FTAE,

ANE) 6 G AT A BRI b AT R ORIE R RMBE AT R . KA AR I AT 7 ik f 0 Sk kB @ L kS KRS &
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FFE NG BB TTAB AT L 530 1T AR R B AR 69 B LRIE R — B TR R.

AR AR VA RN E) AT, REANE) T H B, AEFTHMIANATFUMERTH X LH. KA. HH3HRRE
AR AR, BERATIR, HEAARRERFHEY, L EZWRRELAAFLA BB, FRFEARIRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF S

LRI MG @K 720 FEHEREHLERRT 1 T 29 B
Mk T ITRAF 1 TR KA 4 4

RYpesk: K| TAaE X K-Faak KA 14 #

LA ESRA: 200127

LiBEERd 5 (8621) 80108518

B4R (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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