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25 YEARS OLD

Younger investors just
starting out in their career
and beginning to contribute
to a workplace retirement
plan have a long time
horizon. They can benefit
from the power of equities
and other long-term assets
when building their
retirement savings. These
are key saving years, and it's
important to start

saving early.

50 YEARS OLD

Middle-aged investors
with an established career
still have a relatively long
time before their expected
retirement date.
Maintaining a high
allocation to equities and
continuing to increase
their savings rate may

be appropriate to help
them pursue their
retirement goals.

Working Years

Allocation:
2025

Strategy

Older investors getting
ready to retire in five years
will start to see a gradual
decrease in their strategy's
equity allocation and an
increase in fixed income
and short-term allocations.
Accumulation during this
period is still very
important, but as investors
near retirement, our target
date strategies address the
need for less risky assets.

Allocation:
2010

Strategy

75 YEARS OLD

Investors 10 years into
retirement will continue to
see their asset allocation
qutomatically adjust to
gspme more conservative
(morejxed income and

them to potentially
capitalize on growth; while
helping to protect them
from a potential market
decline.
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Mg BRA A, AE LB AR KRG Z ZIAELREN, KRB SN T BIK
P s BRRRE ST E, sSemihmE, RATERF SR AR, A
BARK, WP & 3fnfr Sulbth h Kbk, KAMMA L om A KRB0 08 A 2R AL
B, RHZMGEEP tAT &7 BARERYE, HEZH;, RFiks. tLiEhise
JT KRR T B A RN E) A A R TR H, KA T T IEA et 203
(HR) oz, ALERBRAEEHR T XA,
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27 FiRIEH

AT R B

R29: %A MEEER

REMAE EPS
EARA  ER AR —

2021E

2021/07/01 2021E 2022E
300059.8Z | AFME 31.16 0.58 0.80 1.07 53.84 38.95 FEN
600958.SH | A FiE#A 9.99 0.38 0.73 0.92 26.29 13.68 FN
600030.SH | F1ZiE4 24.67 1.16 1.54 1.79 2127 15.98 AR
3908 HK | 424 57.93 1.60 1.95 2.40 36.25 29.71 AR
000776.8Z | J KiEH 15.03 1.32 1.54 1.74 11.39 9.77 RIPLK
601377.SH | 3:biEk 9.66 0.60 0.70 0.81 16.16 13.86 AIFA
SRR Wind. FRIEAFER T
E: (1) RAFME . AFiEksh, LN 3 EPS #3EIK A Wind —E T4,
(2) F4ud) HERMAEHBET, 202157 A 1 BILFE (15 7=0.83 AKT ).
5. KRR
() R BT BT,
® T 5 S R A B
45 A B UG &) 6915 B E Ak AR B O 43 | 45



27 FHRIES

#5 7 OA

GEAIRIZ R LE LWL IR, GEAZEHIMILRZE UBEEEHI5] (KT ©TF201747A 18 AE
NFEH#, R LR, FRIEFFEWARARIEFRARS (F G ), BB LN & e AR E A
AR E LA A F LR EBRIEAZEE N AHCE, CSM-EBIRKH, ZEHEFEE LEFEBRNEARSL G
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B 2 T35 FIARFR9IR B, FABERME, F iw! Bt FeysEm 5.

AT R B

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .
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27 FHRIES

ERPE R

Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

AT R B

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn

E Y3 %

Woik: bR H EIRE G AT RAI8F &R KAC2EI6Z Joit: ®ET S R45L541 54T ITBESE
©R 100044 B %h: 710065

BRAG: research@kysec.cn WEAR: research@kysec.cn
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