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NARER A

4ok ARBH W IR B SRS &K
NBAZEAH X FR il 4 )

CRIN T AREF T
£ T 2021 45 B A RA
5 B o ST VA 2K A
D)

(BRARBERZXTRER
AR B L RALKR] 69 %)

CF B W # & IR AR LA R
(2021—2035 )N 4ER & A% )

(2021 % 1-5 A 44 2 FiE47
HeL w40

€6 A 25 B A SUHAAD

M AL A= B R TR

FY| ALK A= § A TR

R8T 6

(B ZAEBABAEERER &
* TR 2021 5 EAE B RRE
YA Sy i@ 4 )

FETGUMAFTALS . WA AANMESE ) ehA T ook, T dif o St
FRFEAN .
EY|TAEBARAE L S AR AREYA AL, ARG HH
B IRBRIFAL 2020 FE AT AR IR AFH TR 342, Bp R AT
34860 L (2020 FE AT AKIKRTA-FHLH 11620 L), FAF44
ABAIHET 2200 T, ARGA RS AGA L) E L 5 2021 55
7 A1 B,

B KA il 142 M AR B A RAR], BBk, Ak 5403,
NS FAAEINR A E L, HeHAE NG B ART HAR, R
W EERR BT, FREEELGET. FRARRE.
FEMEEHEFIERENL, il 2025 FF EA D R F X 3]
78%, 2| 2035 FAEARBREM A &, kEHTHRX. TR, Fie
K. 850 KK W@AE % P IR, skia, B 25 = RA®mBUH %P R4,
EIMEL S TS, S RERE. WIS,

B Ak AR B QR L+ HA SN 82 L AFIFA K LA
Wk, 2@ 155 Zw, RIEEH 5273 /0, BNE 4%, FEd
SR SEFRBAEN; FEFERRZEER (S —REZRBE),
AR A H, RIAHF L EHEMLE;, OFF+HE RAKN 38.2
RAFAFI A A WRIS, #@m 85 7, RAERN 4493 L/m’, F
B A BUURE . s, 2R B, TARRZKEATY T 15
i, BAEERE3AMEEET A BRHEFRPT, AEREFLE
EFARERLFBRANEETEHE,

R AFHHETBETE: 57 R0 =KR5EHh, LT 6 A
258.26H. 29 B458%34%. 10%. 13%, RET “HET”
BB R AT KAk ss AT 30 BB, 6 A 25 B, HikiEsh
A B R M 31 %, Eib@AR 213.19 A, MR A &R 609.5
Tk, Ak BN 393.64 107, AL 31 R EHBIAAIRL, RX
B 401.60 1270, HF 6 FHRA FMEMN, EHEM 7.96 LT, T
HBRMES 2.02%. FPE =80, W EEke 10 FHEAIR
X, 10 FHARREH A 146.05 120, KRR @A 78.38 T+ k. H—
5 Fe =3 89 BAR BN 525 9.98%.

B BHRET 26 R EH, LhiE@ERK 1507, EPEL
8%, RLE7%, ##K5%, 2FE 4%, MUK 2%F; Ak
A TR+ G M +4257 7 Kbk, T 6 A 25 B 44,
YT AR A= B R TR B A KRAG . ©2021 S5t X4k EAE R 36 363
NHL, BRI S 32%, 2 2020 AR AR RIRE
24%; @ “+wWA” S, BEE AR A 1500 AFA L, Hd ik
1E 5 JA bk 45) AR T 60%, MR FEALMFAEL. 2/ER T 5.
AFAESFNAEE 40 B &

RINTEF LR —F 5D L%, DREERTNELE. KFAL5. 8
B F, AREMARTERE LERH_F R AELP .
BHEEAAELARERAEREENE: Of 7 A 1 ARF¥EEAM L
HARBERPAEEZRBELTLEALAR AFH TFe =42
24829 74, % 2020 44 23090 L LA 1739 7; @A 7 A 8 AAAEE

BB HAZ SNBSS R 4.

H1T4a ] KIR-E A T Z
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GUOSHENG SECURITIES 2021 # 06 F] 27 E

)

(AFH—F T mE#® (LiE LBEFTHER (EEHLEENTY £7: FEibm—HhEm
2021/6/25 L PRI ] FTREYLFRNE) hETF BEHEREELTE, BHLETRUELE5RSMAZELET & LT

BILY INAT

AR EBAFEES T H 35, [E g E 5T

BR 4: TRHE KL F AT F R BR 5 Ew TG A FHAKLZNE (12T )

02020 ® % —R&K P

50% 1400
o 1200
40%
1000
30% | §5¢2, 800
[ J
20% | ®e 600
® °
400
10% re s . e ° °
¢ $o g0 200
00/0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I.I J O
TR T ABMLB SRR A F R EKF R dkd S EERFRTRRFALELRESHEEF
JRTT e o om w4 W AR M E A d R M TN RN N AR e A T A N Y
KA I T ALK TR G, B TERAE T HAFFIN: EIRTALLFr ) ARG B, 2] EAE AP

4. 7H R

A PAE Bbb R R RS E A 0.1%, %5 KE 257 AB L, £ 29 NPT
VAR HEL PALF] 5 26 4. KRB LERAIEE 90 3, R LA K 58 X, TFeRILHH 45
. KRBT L= ke A AF AR K. BadXF. *ST E 8. GxiHEK.
Ly, #k@ A 21.3%. 17.0%. 15.6%. 15.1%. 14.1%. Skt&7 & A B HRImIE.
*ST %% Rk falk. ZFEkML. FERE, #4855 4-7.8%. -6.9%. -5.5%. -4.2%.
-4.0%.

KB 46 RE &GP it Lk 32 3, R LK 29 I, Kt L EwT A6 h kRt H .
vEEAK. ZiibF, LB FE. EREKER, K@ A 26.6%. 7.2%. 4.7%.
4.1%. 3.7%. skta Al L AHHIRAT. BRER. RERR. FABLZ. KBUKR, 2ktan 5
#-4.2%. -3.5%. -3.1%. -2.3%. -1.9%.

P.9 H1T4a ] KIR-E A T Z
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GUOSHENG SECURITIES

B & 6: RATARAIEHE

7% -
6%
5%
4%
3%
2%
1%
0%
-1%
2% -
-3% -
Hoe W s v of E #Z2 & % 8w 2 £ 5 2 X EH R KR EX R B A T A
B0 KR T & B B O F 5 AR A T KR M ERFHKE R T YRR
X 2 T T &% # o) R iz F 4% wR M
& & & T o % o E B I 2 H &
1+ koA
F
&
HAAER: wind, [ EIERGFE P
B 7 KBEZG HIEHEI BE 8: i 52 f#hF R A £
—— G- R %300 1.5 —— P IR3009R %L e 17 5 AT AR L
3.0% 1.4
2.5% 1.3
2.0% 1.2
1.5% r 11
1.0% | )
0.5%
R — A S
-1.0% - wQ\(o ’19\/\ WQ\OO ’19\% Q\\/Q Q\\;\/ 0\0 m”\x w\\m %\\% »"’\V 0\% w”\b
06/18 06/21 06/22 06/23 06/24 06/25 S S S S VL S S S S S S
FHE IR wind, [EEIERTEFF FHE R wind, [EBIERTE T
A4 9: KA (6.21-6.25) K fga Z M
) Ak A Rt A Aant ke ERAAKEM (L) AREKEN (L)
002147.57 FAE R 21.25% 21.13% 2.87 3.48
000609.5Z 985 17.04% 16.91% 2.70 3.16
600767.SH *ST i3 B 15.63% 15.51% 5.63 6.51
000502.52 Gw K 15.06% 14.93% 5.18 5.96
600052.SH Ay B 14.11% 13.99% 3.33 3.80

FAERNR: wind, [ EIEREFE P

P.10 PR st KIR-EA T Z 9



GUOSHENG SECURITIES
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B # 10: KA (6.21-6.25) #1575 Z K

2021 406 A 27 H

KA fa AR J B it ektd J Bt skt LR BN (T) AR BN (L)
600773.SH B IR -7.85% -7.97% 15.29 14.09
000526.5Z *ST %% -6.94% -7.06% 31.70 29.50
000631.5Z A 18 A -5.45% -5.58% 3.30 3.12
000534.5Z T & PRy -4,19% -4.31% 14.09 13.50
000797.SZ P E R & -4.02% -4.15% 3.23 3.10

HAFRM: wind, [ #7EFEFE T

BE 11: T.EGPRENGHE

30%
25%
20%
15%
10%
5%
0%
_50/0 L
-10% -
BF LR ERRETHEELET L BH LT TEALREZREAELETATETEN S EXARA A
WELEEEALEMNE RO A E AT RRE D bR SRR TR Ak S kR T E A E R B
FRBELEFURAELEIRSAMBET LR LB LT T REABDERERE D L AL T ERLKENT
Ek?%%ﬁ? %mnmﬂwgwnﬁmzﬁﬁfﬁ@>m% B B R R ﬁ&ﬁi% R H
i B =
HHEIR: wind, [FEIEXFE P
BF 12: KA (6.21-6.25) F.& 540K IG5 =M
e AR A &t ikig J AT k1 EREKEN (fh ABEKEN (A
JRAER T ) BRI T )
3900.HK Gy 26.61% 26.49% 8.01 10.14
3333.HK LAEEEPN 7.16% 7.04% 9.91 10.62
0832.HK 2k 3 4.71% 4.59% 1.91 2.00
600340.SH A F45 4.14% 4.02% 5.07 5.28
0884.HK JOAE X & ) 3.70% 3.58% 5.94 6.16

HALFR: wind, [ EERFE I

P.11
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B& 13 KA (6.21-6.25) Z & 55565 % K

R B4k P Rtk JAExT R EREMEN (Fa AR RKEN (B4
ABRAETET) K RIER T )

002285.52 AT -4.24% -4.37% 6.60 6.32

2768.HK 12k & 7 -3.46% -3.58% 3.47 3.35

000560.5Z BRERF -3.06% -3.18% 4.90 4.75

600048.SH PRAY 3 = -2.35% -2.47% 12.77 12.47

000031.Sz K BLIR, -1.85% -1.98% 3.78 3.71

WA wind, [FEIERTE AT

5. TERTAR. HMHLRIF

5.1 #ERR

A 52 MR A R EmAR A 732.3 TR K, HeiRA 11.9%, BT 6.9%,
b = ZERTI AR @SS A 128.4. 387.8. 216.1 TFH K, LT
% 29.7%. 35.1%. -19.5%.

MAEF Rt 26 BF AR BRI 19 F44849 CAGR kA, KB —&KRT, Lx
(19.1%). L& (9.8% ). /9 (16.7% ). &I (13.6% ) CAGR ¥ HE. == &IRT
F EAk (423.8%). Z# (122.7%). A1 (75.3%) 3 &t 36 3% CAGR ¥ A 1E, R
(-32.9%). &M (-29.5%). &T (-12.0%) % &t 11 3 CAGR % 7 .

N4 B RitIR kA, AR —ZIRT IR (55.3%). EiF (54.8% ). EH| (15.0% ) 3R
B EA, S (-0.7%) KT, —Z4mT P, ik (228.5% ). A1 (124.8% ).

ARAT (56.4%) it 19 MRT IR EIE K, EA—=4LmT ¥, 5% (-62.4%).
%3+ (-58.0% ). #Rif (-53.7% ) %33t 29 MRT IR B I T i,

JEBANRIZE) 52 P, CARTRE REPEHGIRT, 4@ (-9.5% ). RAF (-5.4% )
AR R mARIRL T, i (5.8% ). I (7.6%). Lif (10.7% ). FX (12.5% ).

i (26.8%). 7 (28.5%). 8 (37.4%). &% (64.4%). 7% (65.8%). T
% (102.6% ). # M (129.0% ) A J8 mx X d A2 £ I _E ik,

W EERA, AB 10 MRTEEF, MR FFR L, FEEIRTA (190.5% ). ARIATIK
A (66.2% ). L AF Bk T A (9.8%) R EI LI AEMTAE (-58.9% ). LB
W AE (-32.3% ). ki AT AR (-29.0% ). KT = AR TE (-10.7% ). L#Hn
XER (-3.8%). (F-FRIRTAE (-3.7%) FIA AT, 4055 LR, Ab3R7E M T A
(70.1% ). = EHEIRTA(65.8% ). b A F B3 AH(31.1% ). L4 X5 X(29.2% ).
A EIRT AR (21.3%). KIZZAMMTAE (4.6% ). Kzt irmT A (3.6% ). IR
eI EA, AERTAE (-24.6% ). £ -FERmTAE (-20.9% ). AR T AE (-5.4% ).
R I T4,

P.12 PR st KIR-EA T Z 9
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B & 14: 52 38 A% X B BRI (6.19-6.25)

, FREA , I T

LA ) 319 % IR fEA ) %19 GEN4
CAGR CAGR

1 & 65.8%  19.1%  553% 3 w528  -38.8% -4.6%  -13.0%
1 ki 107%  9.8% 54.8% 3 % 374 -49.8%  2.3% -58.0%
1 N 28.5%  167%  -07% 3 &M 1339 -50.6%  52.0%  14.3%
1 RIl 1075 7.6% 136%  15.0% 3 #1109 -3.9%  -0.9%  -16.9%
2 M 2713 5.8% 29.8%  3.3% 3 kdh 104 727% 05%  -15.0%
2 H% 3944 644%  488%  -156% 3 1T 652 101.5% 26.8%  -14.3%
2 AN 1353 —— 75.3%  1248% 3 BK 357  354%  6.4% -40.9%
2 xn [N 129.0%  5.8% 254% 3 K% 356  -260% 7.6% -10.7%
2 @M 1276 -95%  320%  -41% 3 £#H 1691  66.6% -%
2 kT 1628 1345%  -12.0%  -304% 3 HIK 346 80.7%  7.2%
2 T 18.88 102.6%  8.1% -17.8% 3 EA 622 -20.9% 284%  -22.4%
2 Fd 26.8%  13.5%  7.0% 3 frlb 128 -47.4%  12.2%  -41.8%
2 AR 125%  163%  49% 3 AE 484 169%  9.6% 25.1%
2 R 54%  8.8% 56.4% 3 M 145 13.5%  -6.2%  -30.9%
2 Eh 374%  9.9% 8.8% 3 #0037 -246% 29.2%  -39.1%
3 &M 625 3.3% 121%  47.8% 3 & 326  -33.2%  35.9%  -31.4%
3 @M 1277 -193%  5.1% 1.3% 3 4k 327 -281% @ —— -43.5%
3 W 386  -360%  112%  -11.7% 3 £k 207 688% | 573%  1.6%
3 &M 320 4121% [-329%  -29.0% 3 #M 397  -85% @ —— 51.2%
3 #® 495 -129%  67% 154% 3 AN 162 -428%  65%  6.2%
3 &% 467  0.8% 25.0%  1.4% 3 F& 113 -504%  6.0% -62.4%
3 #1488 7.1% 05%  22.0% 3 x4 ——  —— 1.1%  -8.4%
3 skif 942 -23.9%  21.1%  53.7% 3 A% 2514 89.5%  3.2% 39.2%
3. FM 458 41% -29.5%  -127% 3 M 591  -15.0% 15.0%  -2.0%
3 k% 553 5.1% 8.5% 93% 3 %M 462 -334% 59% 35.5%
3 #% 1001 -137%  288%  -0.9% 3 #% 228 11.0%  27%  -243%

AR wind, EEERE I
JE: FEENE AR 19 F CAGR= (2021 # Z 71 26 /& X 15#7/2019 £ F i 23 AKX X 747 ) 0°-1

P.13
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GUOSHENG SECURITIES

B& 15: B THRE (6.19-6.25) &K B ARRI

WA RTHE ARARX R (%) Rt (%)
(A) (FF)
THRERBT A 1 41.17 65.8% 190.5%
KL = A M R 18 246.52 4.6% -10.7%
LHRRER 7 100.89 29.2% -3.8%
MR B R IR TR 7 66.06 21.3% -29.0%
FbE I R A 2 19.56 70.1% -32.3%
D R ¥ B3R R 3 90.21 31.1% 9.8%
FER T B 7 30.97 -24.6% -58.9%
X ¥ PRI T B 1 6.22 -20.9% -3.7%
Koz o ek A 5 63.88 3.6% -2.8%
BRI TR 1 66.87 -5.4% 66.2%

HHAFRIR: wind, [ g iERXBFE AT

52 = F AKX

AF 12 MERREHA 12825 &, KK 21.1%,F ig Kk 10.0%; LR EHRA
124.2 77, Re3gk 18.8%, FlHigk 12.8%; HA—& . —Kf = KIRT Y RIE
BIRLE 53] 4 35.1%. 7.5%. 19.2%.

A BAVRIZE 12 N EERT =F 5 X E4A1T 12825 &, kg Kk 21.1%,F) rbig
% 10.0% (HFR LA EHARARE, —FHEIHRK). AFHEA—. = Z4RK
WA %4 5179, 5617. 2029 £ bR 34551 % 37.3%. 8.5%. 23.7%. FmE4LR
o FERRES 35.8 FTE, REahAh 29.6%; HFHEA—. =, ZLIRT o5 AH
13.9. 16.8. 5.1 7 &, RE 45 5% 26.7%. 33.4%. 25.7%.

KRB RAVIZG 12 N EERT —F F X @R 124.2 77, KK 18.8%,F) bt
¥K 12.8% (FFRIZAEFH BN, —FHERHRK). EFPHFA—. =, =4
WA A A 47.1. 54.8. 22.2 B 7, KK 5 A A 35.1%. 7.5%. 19.2%. FinE4
Rt —F R R @ARA 3445.5 7 %, FlreE g4 33.5%; LPHA—. =, ZLKRTH
#15 1240.3. 1635.1. 570.1 77, FlE 3454 30.1%. 36.5%. 32.5%.

B& 16: KB 12 3% =F 5K X B FH 0L BE17: KA 2P —HH T =F B BRI
—gfgﬁé«z ;‘jﬁ‘ﬁki’ééi (%, £4h) R —SRT = FE R (K, Ad)
Blrb (&%) b (L48)
20,000 1 250% 8,000 1 250%
18,000 | 1 200% 7,000 | 1 200%
16,000 * 6000 |
14,000 + |! 1 150% ' 1 150%
12,000 ' 100% >,000 l 100%
10,000 | . 4,000 l .
8,000 | || IH 20% 3000 1 | I I 50%
6,000 ) y [ ' N y R 0% 2 000 ' M /e 0%
4,000 | l " o8 ’ ~ ' M -sox
zo00 | L1} LLLLELEEERTD = 1000 LLLL ki LLIELLLERD =
0 i N NN NN NN NN U0 UN UN D NN NN OO OB UN O NN NN ON ND ND OO NE AR MR '1000/0 0 i NN NN WN NN ON NO UN OO BN OR U6 UN O NN UR U6 UN N NN NN NN 6RO NE NE _1000/0
N NN DNDNDNDNDNDNDNDNDNDNDN N N DN DN DNDNDNDNDNDNDNDNDN
O O O O O O O OO O O o o O O O O O O OO OO o o o
N NN DNDNNDNMNNDNMNNNDNDNDN N N N N DNDNNMNNMNNMNDNDNDNDNNDN
sl sl s e sl s g g sl gLy Ll D s
EEESNUIEEGIRS EEENNQIEETJGTIS
H = N NFE N ONNDNDDE o= N = N N ONNDNDAPR
U O NOONO w = 0] U O N O NN O w = [00]
SRR wind, B A2 LT AR wind, E BRI

P.14 PR st KIR-EA T Z 9
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B 18: KA 6 =L T =F 55k X EHRF]H L

B & 19: KB 4N Z LM77 =F 55K X EHRF]H L

R KT —F R R EH , Kk o b = s ok w
PATRT ST ARRRE (& A m— A ST BRI (£, £4)
Bl (&%) ek (A&dh)
18'888 [ 1 250% 3,000 | 1 250%
8,000 |- 1 200% 2,500 - 1{ 200%
. 0,
7,000 [ I 150% 2000 L I - 150%
6,000 | \ 1 100% ! | 100%
5000 | | 1,500 ' |
4,000 | I ” I °0% JL 50%
3000 1{) T LAY e 1,000 4t i HAL L oo
| P LCREL el 1 M 11 11
I 0 111L ‘I‘I‘ ANANANAAT “‘ innnnnl _1000/0 0 |HI I \I\'\ i U0 00 00 N0 NN 0O A \'\ il I8 00 0D 0 _1000/0
T T
S e s e e i s e sy Ll e e i el e i s g
e MDWwwWwhhagaono frnegynwwhbhauoon
FPHBREBERRCHLYRTR FEBRERRCEYRPS
RAHAER: wind, [ #EERGFE P HAFNR: wind, B ELEREFL AT

B 20: KA 12 4k =F 5K X AR K 7] 2R rt

BK 21: KA 2 I —2 T =F 5k L g IR R ] 246

AR T = F R E @A (T, ki)

R — T ZF S RXER (FF, £ih)

Fe (L) T (L)

Fltb (A 4d) Fltb (A 4d)
200 -1 250% 70 - -1 250%
igg i 1 200% 60 |- 1 200%
140 | | 1 150% 50 ' ' ll 1 150%
120 \ | 100% 40 | I 100%
80| ‘III' \ I 50% 30 ‘Illll l 50%
60 )l l TF 2l 0% 20 N ' l ' y U H 0%
S OISO == ORI T ==
0 i NN 51 0B N \l\‘\ i N §N NN NN 0B NN 0 \‘\ i UN NN 6B N _1000/0 0 L il il 0 L \.\‘\ i i |1 |1 | \J\ |1 1 1 L _1000/0
N N N N N NN DNDNDNDNDNDNDNDNDNDN N NN N N N N NDNDNDNDNNDNNNDN
O O O O O O OO O o o o o O O O O O O OO oo o o o
N N NN N N NDNDNDNMNMNDNMNDNDDN N N NN N N N DN DNDNDNMNDNNDN
i e i i e e e N e e e i e e e e e T e L
~ NN N TSNS SN NS SN YN YSNS YNS YS Y ~ N N SN NS NS NN YN YN YN Y, Y~
= o= = NN W W D DM oo OO = = = DN W W DD D011 OO
~ NN NS N SN N YN YN YN YN Y N~ ~ N NN N NN NN YN YN YN Y Y N~
= o= N P~ N~ N O NNDN D~ = o= N = N = N O N NN D=
U O N OO NN O w = (o] Ul O N OO N O w [ [00]
HAFIR: wind, [F] & 7ERTFZ FF FAEF IR wind, [EEIERBFE AT

BE& 22: KB 6 =T =F Sk K B ARR ] HR At

B & 23: KB 4= L T =F 5k K By ARAR ] HR At

AR LR T —F ERRER (FF, L)
Rk (A4h)

AR Z BT = F ERRER (T 5, Afh)
b (A4 )

Btk (A&4h) Btk (A&4h)
100 1 250% 35 7 250%
38 i 1 200% 30 | 1 200%
20 | || 1 150% 25 | | 1 150%
28 : I I | H | | 4 100% 20 L \ | I | | I | 100%
40 | ‘ I | \ 50% 15 A I I LN I 50%
30 Ll “l T\ 2 0% 10 Py l “' A\ ILE =g 0%
B AL ALTLELRENTER = s AELECSRTELPETIERRE =
0 il §N N NE N \I\I\ il 6N ON NN ND N BN 0D N \‘\ il NN NN NN 0E 0 _1000/0 0 i1 NN §E N 0 \.\‘\ il B N0 NN NB §N §D 0O N \'\ 1 5N 0N NN ND N _1000/0
N NNNDNNNNNDNDNNNDNDN NN NNDNNNNDNDNDNDNN
O O O O O OO O o o o o o O O O O O O O O O o o o o
M O NN NONNNNONRONNNONROR N N NN NOMNNNMNRNONRONNNORON
L O O O e e e L e i e O O e e
L s s N N N N LS S i S
H = =~ NN W W D Do OO H o= = NN W W D D oo
L S S NG N T A A N g A N T A A
H = N P NP N ONNDNDE= =~ N PR NP N O NNDN D™=
Ul O N O N O w — %) U O N N O W [ oo
AR wind, [F 2 IERFFA AT AR wind, 5 EIERGFE T
P.15 PR ERIRER T2 ]
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B & 24: KF 12 k= F 5K LH# (6.19-6.25)

WA

H
4

ES)EN
&R (F  AAKK AARk  K1945 K19 REH AAF KARK K19F  RiE19

7)

4/R FwES KAR 4Rt  FmES

CAGR 4 CAGR (%) CAGR 4 CAGR

Eloy:3 1 - 36.1% 79.1% 12.1% 70.5% - 39.5% 76.9% 9.0% 67.5%

Ll
A
AR
)

A

R

\=4
=i

B
M
Gy

pasy

1
2
2
2
2
2
2
3
3
3

3

5.5
11.2
8.3
14.6
10.7
1.0
8.9
4.4
2.2
14.1
1.5

27.8%  -61.8% | -72.0% @ -33.4% 577 22.0%  -65.1% | -74.0% | -34.8%
11.4%  -12.5% -17.1% 41.9% 1167 11.7% -15.4% -17.6% 35.7%
14.2% 5.1% -28.1% -20.4% 859 16.9% 8.2% -27.9% -20.6%
26.5% 25.2% 7.4% 50.1% | 1590 27.2% 24.5% 5.5% 46.9%
0.5% 15.3% 2.3% 52.7% 1011 0.5% 5.1% -4.9% 49.1%
-76.8% | -73.5%  -36.4% 49.7% 106 | -76.3% @ -72.5% -37.7% 42.8%
27.1% 44.4% 2.9% 68.4% 884 27.4% 34.8% -1.5% 68.0%
68.8% | -25.2% | -58.7%  -30.0% 407 88.4% | -26.9% | -60.5% @ -33.7%
-4.7% 18.8% -0.3% 35.0% 248 0.8% 15.9% -6.4% 30.5%
15.9% 21.9% 1.2% 65.2% 1234  20.3% 20.3% -4.5% 57.7%
-2.0% -2.0% -6.9% 37.3% 140 -7.9% -8.5%  -13.9% 32.7%

HAER: wind, [ ZEERGFE P
VI FESEFELNZR L 19 F CAGR= (2021 £ & 71 ##£/2019 F & 7t #3% ) 0°-1

5.3 4ER

KB BATVRIZ 14 BAEAIRT FHELE A 12.5 B, L TFH 3.8%. —&ImT =
LR A 11.8 A, IR T 8.6%:; H A &3k T 2L E## 11.8 A, Ik T 3.5%:
ZEMT RIS 18.6 B, KL K 11.9%.

ST A, 14RFEM (19.7%). 4l (8.1%). @M (3.7%). d&F (3.0%) &it 4
WEA IR EA, R3RT & E K. £ (-27.1%). A7 (-26.5% ). 7% (-
14.5% ). T (-12.2%). &% (-7.5% ). F M (-7.1%). 74 (-7.0% ). &I (-6.1% ).
L (-5.1%). FE (-4.8%) %t 10 ML A ORI T, RIRFTHESLRERS. &+
R BT 12 AN A 693 e A L& (3.8 A ). AT (5.2 A). Tk (55 A ). 4w (5.9
A M (101 A) BER R, FMAELESH.

P.16
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@ [E] &% 0 %5 2021 4 06 A 27 A
B & 25: 14 BRI T 1L B H1F R (6.19-6.25)

. AR B\ AR . . . RS ERAEF XA
wE () e RERKORE S LARRZ gy e it
7 41.17 65.8%  19.1% 22833 125.3 18.2 21.3 -14.5%
bt 37.21 10.7%  9.8% 580.1 153.3 3.8 4.0 -5.1%
M 39.24 28.5%  16.7%  1637.3 115.9 14.1 15.2 -7.0%
I 10.75 7.6% 13.6%  634.6 40.3 15.7 16.8 -6.1%
Ao 27.13 58%  29.8%  858.3 145.0 5.9 5.5 8.1%
7 39.44 64.4% 48.8% 2392.2 123.0 19.5 21.0 -7.5%
A1 13.53 — 753% 2904 56.1 5.2 7.0 -26.5%
M 53.14 129.0%  5.8%  1490.6 147.6 10.1 10.9 -7.1%
7@ M 12.76 -9.5%  32.0%  1442.0 58.9 24.5 23.6 3.7%
T 16.28 1345%  -12.0% 901.7 66.1 13.6 13.2 3.0%
3B 12.77 -193%  5.1%  1107.7 90.4 12.3 102 | 197%
M 3.20 412.1%  -32.9%  687.3 g4 [ 1117 @ 221%
K 18.88 102.6%  8.1% 322.9 58.4 5.5 6.3 -12.2%
e 4.95 12.9%  6.7% 432.9 20.7 21.0 22.0 -4.8%

AR wind, B AR
6. T B3] RTIFAL
AR AT k- A5 AR, A (6.21-6.27) & ATAAME AR 14 R, I

B4 26: RAGEGALATE. L FAFBIET

VAT AT, ARRFERA 5.70 10, Mg 7.22 10, EARR G E, AJEA
tRFEATVA—RE NG 15 (23.7% ) Fo—fE P HZ4E (26.1% ) H T EBHR. 1HALAR S
&, AFEVL1-35 (41.9%) 42 3-5 4 (45.8%) 69tk A 1. THRPEF @, KFEGL
A& I RAT I E G TARIRELL AAA (57.9% ) A F 2R,

BRE 27 KR GFDOERZATIAGERTFRE 2

500
400
300
200
100

(100)
(200)

FRRF (L T) e ¥ K AT E (1T TT) EEEF(LR)

= AAA = AA+

AA

KA

A

14.3%

57.9%

14.1%

G0-£0-020C
9¢-£0-0¢0¢
91-80-0¢0¢
90-60-0¢0¢
£2-60-0¢0¢
8T-0T-0¢0¢
80-TT-0¢0¢
6¢-TT1-0¢0¢
0¢-¢1-0C0¢C
0T-TO-TcC0C
TE-T0-TC0¢
T¢-¢0-Te0¢
PT1-€0-TC0C
¥0-+0-1¢0¢
S¢-0-1¢0C
91-50-T¢0¢
90-90-T¢0¢
£2-90-T¢0¢C

ARG wind, ] ZTERBFR T

AT wind, [F 5 LERGFRFT

P.17
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GUOSHENG SECURITIES

2021 406 A 27 H

B 28: KB GPFEARLATRGIREE R %

BR 29: KR GEMALATHHRE %>

L T Y

= — AR R
6.1%
13.7%

26.1%

= £ A F % ABS

— R E)

12.3%

23.7%

18.2%

" 0-15

k) LA

45.8%

1-34

3-54

12.3%

41.9%

HAFRMR: wind, [ #7EREFE T

TR wind, HEZRTRT

R RARA, & F (+35bp). FH M & (+46bp). FHikdF (+20bp) &K R A

EAF, B4z (-10bp) VAR M S thsa ek A (-21bp) 691k A F 40 E) 28T
KATH B £ A ) AR 4G 7T sl A 14,

BE 30: 4455 #FCE (6.21-6.27)

e THAE TH AR FEE
ABAR INLE %2 BCE)  AE(%) ‘

(fe) EATH ) #1%(%) (%)
2021/6/25  EHRH S EEE 700 3 —  2020/9/1 490 —
2021/6/25  AkGIAME AaldE 1500 4 —  2021/3/31  7.00 —
2021/6/24  FAHk FEEHFER 070 ——  —  2021/6/17  0.00 —
2021/6/24  FAHk #EAHER 1285 —— 325  2021/6/17  0.00 —
2021/6/24 kKR NG 3.00 2 — — —
2021/6/24  ABikfa R, EMEKA 500 —— 2020/12/25  6.50 0.00
2021/6/23  AAtH 28 10.00 2021/3/2  6.30 0.00
2021/6/23 ALK FEL S EEe 690 5 5.00 | 2021/4/23  4.65 0.35
2021/6/23  # M & EMEKA 200 —— 279 2021/6/7  3.00 021
2021/6/22  AAAEM aE) 1347 4 480  2021/3/23 490 -0.10
2021/6/21 M @t S 1000 3 406  2021/4/21  3.60 046
2021/6/21  FuRikik 548 200 3 499  — — —
2021/6/21 RFRK S RS 6.00 3 400 — — —
2021/6/21 ik BMEKA 520 —— 420  2021/5/12  4.00 0.20

AR Wind, [ &iERTE T

P.18
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@ Elﬁﬁ# 2021 4 06 A 27 §
7. B4R X I8AF

HAE wind 4ot g, 2021 4 5 A ER P TR AIR K 4426 1070, %1% 10.0%,
Rl L% 5.1%. 2021 46 A 1 441 LPR 4 3.85%, 3R, 54 LPR 4 4.65%,
RF-F, 2021 55 A2 E G E£ 5T A F A 5.33%, Kk LA 2bp, 28 =& 55
PR E A 5.61%, b EF 2bp, B E 2021Q1 7 bt b = K2 AH A 50.0 F12
A, R, 10.9%, A F L RHAT A 12.4 FILT, Rk 4.4%.

A& 31: i 12 A #85R F KA TR ]2 A& 32: i 2 FRHRFEEN
7R R P KRR (LT, A4)
IRk (A4h) - A [E G £S5 TR BA E
10000 - Bk (£4%4) - 1200% 6.0%
9000 9
1000% 5.8% 5.61%
8000 ° ° ’
800% 5.6%
éggg 600°/0 ’ >-33%
0 0,
5000 ) 5.4%
4000 400% 5.2%
3000 200% 5 0%
. 0 r
2000 0%
1000 0, 1 1 L1 L1 1 L1 1 L1 L1 1 L1 L1 1 L1 1 )
4.8%
0 -200% NINININININININININININININININININININININININI
N N N N N N N DNDNDNDNDNDN OOOO0OOCOOOOOOOOOOOOOOOOOO
O O O O O O O O 0o o o o o R NNNNNNNNNNNNNNNNN
S SO S8SB8SRRERRR PPPOOOVOEPPPPPRPRPPD
SsSssscrsssses BB RN R RARIRBEENZRERR
RAFFIR: wind, [E] 2 ERAFE P AR IR : wind, [Z 7R P
A& 33: 5 FE A5 AR R 2R B 34: 5 FRELHFTFL RHAER G FF
— RIS (R, ) m— 1 2 A AT (B, L)
60 Tk (A4h) 1 30% 14 Fld (&44) 30%
50 | 25% 12 + 25%
L 0,
40 | - 1 I 20% 10 20%
30 15% 81 | I 15%
° e ~ 11 I I . 10%
0,
201” I 10% 4III | “ 5o
10 ] I I I I " 5% 2 I 0%
0 <4 0% 0 -5%
SRR A== - R R=---R-R-R== SRR === === -2
Cr NN NN oo DOODDD N AN R R R R R RS RS =R
28398828888888488888¢ 28R83¢88388888848288:¢
FAHEN: wind, [F EiERGFLPT HAE N wind, [ EIERGFE P

P.19 PR st KIR-EA T Z 9
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GUOSHENG SECURITIES

G mEit%

8. MR+~

BT R RTH, HERTITAT.

BT BB

W

B4 36: LEHRAHEMIL

B # 35 LR E IR

LR AR EAR (B %)
S52R)-F3¥4E (H7)

70
60
50

L5 AR EAR (F %)
528 F¥H1E (HF)

40t||||||

30

20
10
0

70
60
50
40
30

20
10
0

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

wind, [ #EREFE PP

AR

HAAER: wind, [ EIERGFE P

B K 38: KB L E A

BE 37 =Bt

LR E AR EAR (B )
S2R 318 (%)

L5 AR EmAR (F )
S2RF31E (%)

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

wind, [ #EARBFE P

AR

wind, 2 #EREFE AT

AR

PV ERIRER T2 ]
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GUOSHENG SECURITIES

G mEit%

BR 40: A7 Ese s E 15N

F% 39 4ih B2 st A

— 7 B BRI EmAR ()

AR AR EAR (T )
5278 F34E (5 7))

2] 25 7EARAEFF

60
50

40

52 FME (7))

30 |
20
10
0

60
50

40

30
20
10

0

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

wind,

B BAERAAT

wind,

AR

BK 42: AR L E TR

AR BAUH BN

A& 41:

S52F R348 (B 7))
|‘. .|I .|| | |‘ _ |‘ ‘l- ‘

LB AR R EAR (T )

120
100

52/ F 318 (% )

R AR K EmAR ()
wind, [z & 7ER R BT

80
60
40
20

0

100

90

80

70
60
50
30
20
10

0

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

wind, 3 £ 7ERTFE T

FEEE

TARR:

BN B 5 4 E AT

B£ 44

F A R R

A& 43:

5 AR R EAR (G F)
527 F344E (F 7))

80

52/ F M8 (%)

A B EARREAR ()

70
60
50

30

o O o
AN —

40

70
60
50

40
30
20
10

0

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

wind, [ 2 E RGP

FAEER: wind, 5 E#ERGE AT

PV ERIRER T2 ]
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528 ()

AR AR EAR (T )

b S fE

3
U

*

n o
M M

B % 46:

B EARREAR (T )
S2R-F¥E (7 )

TR E A

GUOSHENG SECURITIES

25
20
5
10
5

o

A& 45:

@ =] 2% ik 75

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

52/ F 318 (7% )

LB A ARREAR (T )

wind, [ #ERGFE P
I B2 St 1

75

A& 48:
25
20

15
10
5
0

52/ F M8 (%)

wind, 7 £ 7EREF% AT
R AR K EmAR ()

70
60
50
40

BE 47 B4 E 15

30
20
10

0

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

52/ F 318 (7% )

— LB AR R EAR ()

wind, [l 2 7ER R P

N B o 5 E N

B 50:

16

52/ F 318 (%)

— B LR R AR ()

wind, [ #&7EFEFZ AT

BN B

B & 49:

25

,,I,,I
T ANO W WSTAN O
—
I | —
o n o n o
~ — —

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

2021/6/25
2021/6/4
2021/5/14
2021/4/23
2021/4/2
2021/3/12
2021/2/19
2021/1/29
2021/1/8
2020/12/18
2020/11/27
2020/11/6
2020/10/16
2020/9/25
2020/9/4
2020/8/14
2020/7/24
2020/7/3

] B IE R

AR wind.

PV ERIRER T2 ]

wind, |2 #EREFE AT

pP.22
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AR AR EAR (T )
5278 F344E (5 7))

BN E R

120

B 52:

B EARREAR (T F)
S2R-F¥E (7))

GUOSHENG SECURITIES

BE 51 #HTH&LEHERN
45

G EBit%

2021/6/25 — 2021/6/25
2021/6/4 ~ ——— 2021/6/4
2021/5/14 iR —— 2021/5/14
2021/4/23 [N T——— 2021/4/23
2021/4/2 - —— 2021/4/2
2021/3/12 & = 2021/3/12
2021/2/19 IR - ——— 2021/2/19
2021/1/29 P —— 2021/1/29
2021/1/8 % e ——— 2021/1/8
2020/12/18 | % . %Tﬂ ——— 2020/12/18
2020/11/27 | & | T ——— 2020/11/27
& ol B —
2020/11/6 = | AN =—— 2020/11/6
2020/10/16 | =y % ————— 2020/10/16
2020/9/25 it w0 —
b ———— 2020/9/25
2020/9/4 < TS ——
N , ——— 2020/9/4
2020/8/14 § i ——
0 ——— 2020/8/14
& /7/24
2020/7/3 9 B ! 2020/7/3
O O o o o o o w
S ®©® © ¥ N Mm n O 1 o I o
— % &7 N N - o
—— 2021/6/25 —— 2021/6/25
—— 2021/6/4 — — 2021/6/4
——— 2021/5/14 R +——— 2021/5/14
——— 2021/4/23 i T, ——= 2021/4/23
————— 2021/4/2 - —— 2021/4/2
—— 2021/3/12 & R —— 2021/3/12
—_—— 2021/2/19 R ——= 2021/2/19
—— 2021/1/29 g~ T— 2021/1/29
—— 2021/1/8 K ‘EM —l _—— 2021/1/8
T T— 2020/12/18 % . %% ——— 2020/12/18
— 2020/11/27 % B o —— 2020/11/27
=== 2020/11/6 ! e —l_——= 2020/11/6
—— 2020/10/16 M A ———— 2020/10/16
L——— 2020/9/25 . o ———— 2020/9/25
———————— 2020/9/4 T OB — = —— 2020/9/4
———— 2020/8/14 2 5 ———— 2020/8/14
2020/7/24 & - —— 2020/7/24
L 2020/7/3 % Q] - 2020/7/3
fyuguruguewoe mw M, ADONOINT M AN —AO

wind, [l 2 7ER R P

PV ERIRER T2 ]

wind, ] #&7EREFE AT

P.23
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ssssssssssssssssss

SR

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

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

ANE) N RIBE R ZEN AE, BRREFTRG T, TE. EN. F LN ARBLE AT ZR, MRS
A A AT RFLS 0 KRB AN 8] REEIRE T 49 R St R ABRAE DU AT AT 4R . RIRAE AT 4 493 K A
RS T Re RIEGAANE P, FHRE P FAE D AL B A H B G4 R, JF T AR RS A &,
RREALKIRSE AT R E—R .
BHHFERE, EEREATOHLT, A a) ZE AN ) 49 XIRAM T SR HA AIRE T 75 B4 3] I K AT 6 IE 5 H i AT
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AR AV B BAEAA FRITAE N E) BT A . REFRANE] B @B, AT RA AT RIRE AT X)L
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 VP 75 B
AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
R A EATILE I AR R B T ROV AFRERAKATAIANAF &, BB RZAETE ZF R E R0, RANPTFIRN 4
TS R R, NEAFRATE L ARE T4 AR TSI ER ARSI ERE

BRI EHA
BRI ERATR WA | A
TRBATAE A IRAE LA JE 89 6 A A W& A (RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
50 TP IR 300 540 KA A Z AT A ZHAAE (4 | A | AR AR AR AR A2 -5%~ +5% X 1F]
XL AE ARG ) R AR T 45 (AT AT 45 4L AR4Y ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
ATk IR K 2
BAF | AR H A Sk e £ 10% 04 £
& 2 EF BT R PT
R Li#
ik FFEME P 2R G AL 26 T3 B shik: kil % 868 F4%4) One56 154k 10 &
Wl 4: 100032 B g%: 200120
t£ 4. 010-57671718 #,7%: 021-38124100
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
# 8 I
$oht: ) & SR KRB Y Kid 1115 5 m4RAT KA bk R T42 W X454 =35 100 5 5t f= KB 24 #
¥R Z%: 330038 ¥R %%: 518033
1£A: 0791-86281485 HR4: gsresearch@gszg.com

Wl 46: gsresearch@gszg.com
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