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AP

AIFEF o HHRABRELLE, #HFHFLLRE.

[RAAZSHE] 1-6 A REX TR KA TAE. b SR TR FE %,
Bl WA IR FEIR A, RETHF, Wy MR8, Ay $48,
W PR, W TR FATES, LR FHEE5HE 5. 4R
F Bk FEEAS L, RNEFLFERE T KPFEHN, 2T 8L
TEAFARAR: 1) PR, MAEZFLE. RAHABEEMHTH, WK
B xdh, HARA L EWRABFBICELELARA G H TRITLF REX
TE, BB, B, AL, A RBEESEE HAGERT Bk MG, &
BT EPCO it w4 % Wit A By, iE 4w ik 3 KGR L b, RIERTIE
B RNR B4 T & Ak e b 509 R 48 BBAY 5 4% B L A AdE RALTR ER T 354 7
E, AR ABRBHARR G ELERBEIHIIEXTFT, B8 EHF HAK
v HE . ARER. B ALFetl THF 5 HAT b, & 535 2K RBR HEL X
bHE G (HL# S5 E . & 0K IR~ Z A8 29T 453 12810, #Fkd
FUFEIEG ) L M THRBHAK T BAE (A5 TR A IPRFRE. A
R47k” migsEA) . 2) BRALHAALR: a) EANREEER2H
%3, KRBT LR B S, K A AR T R KA PR R
MO HERBE S, b) ERAREZRBFERAMYLT, & =75 T2P447
YFRE, 2B, FEAESEAS =5 TR Fe AR mE (F
TUARB BV R 908 R CGRIRE: F=F IR IEFIE, BERE
ZESEY ) ) RREAEFRALZD WML ERE. R ARRRK. K
FRAGEAMM,ITL, RNMBAAFITLERLER ), ELRFERAL
A Ak K Sk o SEAR MY . T2 B

1-6 A B FHKRATKRE, AR FA R FARSE. FlB L FEkE.
1-6 A A EBZ K AR IEK 12.6% (£ 2019 4 F 4138 K 9.1%) , &
G 531k 4.5%, & 1-5 A MF A3k 5 0.5/ pet, P REE TR
AFA, EERKAGRSE, SR LERBSIRE. BARA: 1) A
1-6 A A#ERERAY Huiz/su 255 Flrkigk 7.8%/7.1% (4% 2019
F RN A3 K 4.9%/7.1%) , BFLAMENHH 2.4%/3.5%, % 1-5
B 5 a5k R 3 -F [40.2 A pet, A EEARMRE R K, RETF
£, ERERADEADRERG (1-6 A AL 4T3 50145 1.0 710, A4
EF| 2.65 ZACHEAFR ) , A BABRERTH R—E XIE; 2R i SFHK
SRR Mo R PSR S8 4%, Mg BUR BRIV B 445 5 -4, B b3k
T 4EH AR AT D@3 ke Fr, 2) B3P 1-6 AL E B TFFA
KR 3E K 15.0% (4% 2019 4 F) #13% K 17.2%) , &4 2435 % 8.3%,
32 1-5 A AmAEL A8 Eik 0.3 A pet, fai T RO BIRE TR O
T4 % T S Al & @ ARE K 27.7%( 42 2019 4 B 4132 Kk 17.0%) ,
#5838k 8.2%, 4% 1-5 A M 43w ik 1.1/ pet; 45 & 3R R g
¥ 38.9% (4% 2019 4R #3% Kk 31.4%) , AFEH A3k 14.6%, %% 1-5
A RS ¥k ek 2.1 /> pet, A% ERZ T 22 R 18 K48 TR
A PS5 B HTF T @ ARR) p3g K 3.8%( 4% 2019 4 Bl #H1 T 4 4.0%)
HF A% -2.1%, & 1-5 ARFE 46k +1.4 /> pct, A PTELE, 4T
B PR A B o0 AT LR, 2R b B BORT #T T T 2B T L3 M
—ZMF, WEARBHIFIE; 5ESITEARRFLIEK 25.7% (4 2019 4
Fl &3k 12.5%) , MF LAk 6.1%, & 1-5 A MF L A3k +4.5 4~
pct, A LEIBA R Inik, FHEE 2018-2019 & #7 FF L. 5 id b4 TH 4
A, SFES IR AERTEH. RETHF, 9T RAEERFS M
Ay, it AR A SRS TAT, AR FTARERREER, (25 A% 1Y
AR sEA. 3) gk 1-6 A HlE W FF g K 19.2% (4 2019
F R K 5.3%) , BEFLANE 2.6%, % 1-5 ARFELEE+1.3 A
pct, IR TAY, HHERMNATHAL; THF, MEARZFLA, 4
#EWE AR, KRNAIFE S LT HEREL, LERRFPRT
FT IR, GEIRBI R, L ERE RS T LR L. &
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1. GRAFEN: FMEE, HEAFREFREAAR
RkALAY 2021-07-11

20 CREAFEA: B TREEFN, FRELLFT/R
ALY 2021-07-06

3. CHEAEAM: FEMRFRN AR R B, FEHAM
Fk A4k &) 2021-07-04
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GUOSHENG SECURITIES
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Bt I R @R A L FIAR R K

WA AT T, REK 2 £ 53 R LB AR TS, MELH
K. AR LEMTA, B TE, RERHRTA BHEETE K,
FERTET, HABELREFLRL L LR A G T RTLFRE
XEFE, ZATLRELEARIM, R, W, #. AW RELEFES
AALST T EGEHES MG, RNELEFATHE: 1) WEE: FHEAL
Wb iR RS, R RRBBREFL LR, HiET. RLEFKRE AL,
BB SHHE, A RA A AL ks BRI RL BET LS, A
PIEAE. AKX, FHAR., 2) GR#E: ROUNARTELZARD
WEFKEEZ—, BN AW DR EREE T HOARE R B R, RESLT
BB BRI, FLRELA, FHEERELNER. NH ZE. &K
BRAG KT BRI ATAAS L Ak TRk RK. 3) HBEEIRT . fika
TG ATAE R E B kg Kk, “+wan” BHEHA R ITENA LR
10 2F 5. whTRARXITOLA L EMEZAABEETF S 504, 2%
frlmt HAGE, 4) FEESE: Faew M bk otAe, i F8RE AHE K,
B K. Bo. AERTHRBET G ELL D, BERNNEHEELE/ T
Kol B G (B R AT A8 B AN AR AT 9 E 10 4 ) 4 463/544/380 12T
FAIFHAR AR, BP TRFS. BXTAH . L& FHY KEN LK
ddb, & .55 EPCO B w4 = b4k A By 5 458 beak 38 K ey R Ll gk, X
R T 15 B AN AT K Ak 58 Ak -0 K AR BRAY

KEEAMEMEENTRERITHETE, AT LER A RTRALZHFER
It AR A SRS EACY B R ST K R 5473 2020 4 3RS ),
HREEAIET, /b D A LS R, ER. BR. B2, idiE
. EM. EEREFTLEZRAERGFEMRBKLE, TETLGEFER
Z; 2) AV fer @, B T A EATIRT AL, ARGk, R4S, K
R E AT LR R R A G A Dk 91 K, 7|47 Ak sbARIL AR,
F R T LA S HERME R ERITH, BIFR. B LN FARK
Fae 3) ARILFE, WAk, TR, 2. REFHRIL, okisEH
BREAB R G T HEx. BT, 7 A 16 B4 E KHAR S £ LR
G EX T, K UAT LR A EAANAD B BT 4T Ak, b BT IR 30 5 AT
AAETA ) EA TRRTY KT B EATLTEE, AFANKE. FE.
Mk, LTl L5 &5 HR AT, 2% T Laikis HEE R RE R 214 4R
1, FEEFAHORRE T L BHEL X PH BIFR. LB RHE LK P B
(B4 “TpE” B BT, “BAR+T L i), XiEzLeT
b M HE K P ARE BR. R E S,

AR HAHORRBIREE Ak P HE FR. 2020 FKRATL = RAK HK T
£ AE B HAKE 49 13.5%, R TF4R4k, BRBRHE R ELAT, B8 KRATL
WAANA BB R 5T, 4T LBHE I ANE B AR A BB HE AT
RS 22 R, BORHEBGE s M —F R, KA Lt
REBHNHD AR ZER, BN TREERT et § KA 20k kg
. PHERAKRL LEARREERT, FIAKRATL “Gak. i, &
A REFE, CAHET AL IRKERERRL, RAALEHRRE
FEEP KR, AR FEEZHAKRAT L RITIE R . B A AL 50938
An. RKRENE A% 1-6 A FH A AR A 182.6 12T, Rk K 55% (4% 19 4
Ak 9.5%) , L QQ 2EFFHELF 114.0 12T, R Rw@igk
114%, FEIEFHRFE. 1-6 A FHES NIMKRBARKEE 5 T2 46F 128.17
17, Fligk 38.07%. H+# &4 &5 F 109.52 1270, #&FEBE
F 18.651C 7L, # AR BAE A/ SLEEA. T T L F &, A
3) K= REEEAC. a3 JEE, A RS 2 B KR T 3R
RAETEFAT LA BAT RN EAL S,

Ryt F=F TR PEFEE, BERE T B, KRR LRI
MEBRBERSE, AARBER BRI L LA @G EZ R K. RS
FAK, ALAFK. ATSZFHZEH, BAEL5ERXREFTHRITARAL
IR AN T RANE G RMA R ARG R L, FF4bimk kW%
ZFIARPERS, AThFHXARE, ZRHE., RIHERBDAS =5 14
PAE T ek, HERFERKEARB R E. WHEAARE, 2017-2020 4
Tl [k B AL R A A 49%/34%, KPR BRAREE. a8 LR
BESLY: 1) B 245 FH AR, CEITENIRERE . BRIT
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KAz R EMREENNE, RETHRRGTH M, 2) £F: & 10/100
BB NG SNE P 973K, FIRS 80 2 RAEELAAKELEF; 3)
2840 RILF G LRI A b IR IR TATAE APP” Ao “Inik MR
o8 A RARACIRAE T IR AR AL E 2, Aebe ik, R AT A AR
B AZBNE. RAERE R, BALEZFNER., RERAImEIDHA
1) AEAY K, B 5 KEAAE, ARF LK LSHE—FEMELZ
FEHE, RAAALRY; 2) FEFER, N EFEEROE RS IRE,
BEBRLIFEAG. THEMNIEENY SMEENTE S, HA8) REkHS
IRAE; 3) BEFIE, A& K DK R E R Al SR E LS
AR, EIEAELSHE ., RMTFAMNE 2021-2023 4 )3 4% F)E 5
A A 1.7/2.3/3.2 2, Rk 40%/38%/36%, % FTARMTE PE %
28/21/15 4%, 44 Bk xF b A 8] BT AL SRR, BE IR A
Mk, LA E RS,

FELF: 6 ATELSKRAKES, “BR+TL” #RWFHK, 1) 37
25 &, N8 n%E 1-6 A RitiT $F 3% 45%, £ 1-5 A K& hmik 32.3 4 pct,
HEP 6 AR AFHESITER G K 239%, 6 AiTHIgkk, ££2H: a)
2B JedR B A i Bk, AL TAT LB R G R A B, ek T BT
BAHE, F—IEKRAD; b) xF6 A% ATHE TiF 59%, #48xF KR
&, Hd 1-6 A 35 A [N #7457 238 ¥ 63%/-45%, 4% 1-5 A % 35 +32/+20
AN pct, BANIT G KRS, BN E RIS E, Tt A 2RE A %,
B E A RL RIR AN K, 2) MAFE, 16 AZRNETLKAR
P K hadg K 51.9% (4% 19 F M SF 4638 1% 23.3%); 6 A% A3 K 49.2%,
3.5 A %A Aoig 12,74 pct, BFE KAk, 3) BBALTH, N3
PAIEF 104 10 XA & 100 7 v o B, 66 #4447 e fb, — 4950 B Fuat
2022 % FREAT, REERAOREHFRREIT _HHAREL, HRE

TG R 66 Y0k F 4k, ATALE SN BT, FHA xR SF T ARER Kk 4t
B, ghobh, NG T BRI, AR RS . PBAT & 3hib TH A AR
FREBANK, BARBEFE, A ZLEABEHE KR, KNt F
2021-2023 4 )2 &4 #)i8 53] 4 45/52/60 1274, F) o3 & 22%/16%/15%,
4 FT 4644 21PE 4 1042, PBl.34&, %4 & L 3k7%.

TEAER LFFLGEITERTARKER, 2TREFEGT. LEK
KA, KAAG AL 2021 5 F¥E WL, SN a4 408 245
12 74-270 1274, B3 24%36%, AR4 19 R # M5 4 Ak
10%-15%. £ F L or3gKia e £ 2R/ 1) A 3] e bedfit 4529 R B AT,
BE. RE O RFFIZVSUERBIRFHERER L. 2) FF2HEY
o) [6) A b 45 B AR AR, A E) AT AT A TIT B A, M T AE S AT R AR,
it AF ki h PARFAAMEIE K. ARG LA 1-6 A 2 EH%IE: 3] 2021
F1-6 A # Z A LS F R 21%, % 1-5 A Aoik 34 pct; 6 A A4
SRR 30%, % 5 A F A Ktamik 25/ pct, HEAFH ik, A
BB ARFr A 1-6 P i T Ak 5B 4945 & B 4N BmAR 5 R FI3E 22%)4 T,
R ERAKE 14/5 /4 pct, EF 6 AFE AR THE 7%/11%, EEF 15
AP, FIREF 6 ARSI T, BEREK, 28 22774 Fiik
BT CZ AR W T gL b, BRR RASEAT L b A F AR T,
HEA I EE— Ry REN, A RAESPHEET, AL2HERATL
k&, RA TR 8] 2021-2023 4F )2 £4 ) iE 55 A 495/541/587 1L,
Fl gk 10.2%/9.1%/8.6%, % #TAM=t/2 PE %4 3.9/3.6/3.3 4%,
PB(LF)1X 0.70 4%, & T4 L& AKKX 8], &L TN 1.

BTHE: RNEFLFEARETHRFAAN, AR T H O LEEAHH
KATR: 1) P, T 55 EPCO fe w4~ bdd A By, iE g bhifdgk
ARG, XIERT BRI L AEE L 509 KABBRA; SRR
BB KA ERR AT RR AL FEAFE. D)ZERLERNA R a) &
FAMS LR PHERHA, REMATLZEH, mofrEs%Eg g; b)
F = F TARPEATL G AR, EEMAEE N E = F LA I E R I %
#; ) RAEXFENRAZBDAMAERRK. $AARRRA. KERKGE
RmpAT kb, BAMARAIFATLE RELRKAS, ELREFEA T LI ELS
S5MM . TBEREA.

ReR 7= AR AERNR. B HE RTINS, KRR, Fh
2 ERRF,

P.3 7174 Pk KRR T2
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GUOSHENG SECURITIES

T EAFN

BE B E EH EPS (7TL) PE

KA 2 A A 2020A | 2021E | 2022E | 2023E 2020A | 2021E 2022E | 2023E
300982 7 L KN 1.69 2.41 3.40 4.76 37.5 26.3 18.7 13.3
600970 ¥ A E R KN 0.65 1.00 1.11 1.22 15.9 10.3 9.4 8.5
601117 ¥ & 4t F RN 0.74 0.90 1.05 1.21 12.1 9.9 8.6 7.4
603300 A4k 51 % KN 0.36 0.51 0.72 1.00 35.2 24.8 17.6 12.5
300977 PR3 KN 1.79 2.51 3.47 4.73 39.8 28.4 20.5 15.1
002541 4 354 A EUN 1.52 2.29 2.94 3.77 35.7 23.7 18.5 14.4
002375 T8 R FEN 0.24 0.38 0.48 0.61 36.1 22.5 17.7 14.1
601668 E R KN 1.07 1.18 1.30 1.41 4.4 3.9 3.6 3.3

HAAM: WA, BB ERTTPT
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B R 6
G 3]0 a1 6
ERIE T RSOOSR 8
B = 2 S 19
B N I - < S 20
O N 22

AXBX

B W X 2ol Ao & 2 N - A 7
B 20 FEF AT AL T AR ST FEIE TG «eevveeireeieeeiseesseesiseessesessessseesaeesbeesbesaabeesbe e e beesab e e beeaabeeabeesabeebeeeabeseabeenbeesabeenneenans 7
VT A 2 OSSPSR 7
T Y R 9
B 5: FEFLETFRBETEBI FTHE cveeireeeireeseesieeseesite s site e stesste e saee s be e sbe s sabe e sabe e s be e sab e e e be e sate e abeesabe e sabe e beesateenbeesareeneenans 9
B F 6: 5 L2575 2021 F 5 2019 5 [F] HE F1IZ1E iieeieieeireeieeseesteesaesisesseessessassteestesaeesbeente e sbesanesreenresnnesreenns 10
B 7 #3255 2021 F4K 2019 F B 51 F] H] 2 FZEIFE oo 10
BIFE 8 B THZ RIRTT 7L eaeeiireeiieesireesteesiteesteessteessessbessasessbessasesbe s sabe e sae e e abeesbeesabeesaeesabeseabeesbeesabeesaeesareen 10
VR - USSR 11
BIE 10: DL G 7 G EFUZEFT T L creiiireeiieeiieeeeesite e stee s steeste s sbe e st e et e s s aae s be e s be e sbe e e abeesbe s sabeesbeesabeesabeesbessabeeabeesareen 11
B 11 KEE T TIGRE G R T IEFEFRIE ieeieiieireeiresieesteessesesseesbeeste e sbe st e s e s be et e st e s be e s be et e sbeesbe et e aneesreers 11
B VI N R A 2 AT 12
B F 13 REELFE G I IEENIFEIEFHIE (T0TT ) eoveeeeeeesireiesie e sves s ses s e sttt st s be bt ae st e e tesbestesbe b 12
B 14 PR LEF 22 B T IR B T E creeeereeieeiieeeteesiteestee s s taesaeesteesate e be e sae e s beesbe e saeesabeesbeesabeesaeesabeeaabeesbeesnteesaeesnrenns 13
VB T T T = 13
B 16: K753 2B /T AR FIEF eeieeiieeeieeeite e eeesite e ste e stee st e e st e s te e be e st e et a e e be e saee e be e saeeebeeaaee e beeeabeenaeeanreen 14
(B BV Lt ) e N ot R 14
B F 18: IRV FHFE ST B NLR ] FEFFE o eireeiieeieesiteesteesiteessteestesste e sbe s ste s be e sate et ee e be e saeesbeesaeeebeesaeesabaesareesaeesnreens 15
B E 19: IR I TG FELAL b FETE 1 Jlriirrrrersnninniisisi 15
B L E T B i SO UORT 15
B # 21 FEEFFEITE BT MERIZIE covviiiiiiiiesieeieesies e se st sttt s st s s e s te st e b e st s st et e s te s be s b e s bt s be s bt s aeestesbesbesbeebeas 16
B 22: B ELFEFFEIT EE S (ERIFIE cooveiiieiieiiee s eiesiesse st st s s be st s s be e st e st e s be s s he e st e st e s b e e b e e ab e s be et e e b e et sraers 17
A R i - 18
BE 24: P EEFRFFETT EEJ LERIZIE civirirrrrrrrrersiiiiiiisisis s s sss.....a..—————————————————————————————————— 18
B T R AT R U 19
B F 26: F,E0N5] FpEIRIZ (2021)7/12-7/16) oeeeeeeeeeeeeeesreereseesiestestesaestesse e sessessesbesbesbesse s ensesestesresresnees 20
B A - & 2 T RSO 22
BIF 287 S JE AR T T eeeireeireeeieeeiseessesstesssbeesseesbe e sbes st e e be e s At e e b b e e s be e sa b e e be e eab e e beeeabe e bbe e beesabe e beesabe e beeeareereeereeas 22
VLA R - USSR 22
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A A% S &

1-6 A R TIG AL TAE . R A TR &, Rl bR FERE, B
BFHF, Wi MEETH, RELLFAE, WS REE S e, WX TATE
B, BN ZF AN SRA B FESE, RNEHFLFERE KT
R, EHERFE L EEEFR KR 1) BPhe, MAERFRE. &AM LEH
T, BRFLETE, FRL L LRI RF MBS LA AR H ITRfTLEFRT R
¥, Bk, BN, L. ARRELFEHRAAERD@IEE S B, FEIHF EPCO
B4 2 b4k A By . B sk iR I KA R gk, RIER TR ARAMAVETF L 4
St RABBAY; KRB AT AR TR BRI HSE TS, AESERIRRR £ ik
BRRGITEXTFTT, BEBAFMANKR. HE. Mk, aibfb THFSHRATL, &
EIF AR B KT HERR (HL #15ZE. & E8I0KR = &40 £ T E A1
128 12, #FHdFiLFEfit ). (WTBBHERKTEAE (HF “T W 2R B BPHFE =
CHAR+Z” Aoig iR ),  2) #FRMEHAAL: a) ZHINRSEFA PHERHA,
RAAALT Ak 18] B, R AL AR RS A B AR RS &
b) EAR EZRHERAMYET, F=2F IRPFEITLFT AL, =R H, E54E5F
B A $ =7 TAIPETEHRY| 2 (FILRR RNV L 68 IR E CGRIERE:. F =
FIAE e, BERESTE T HY); ) REXEFIRALRD AL ARE. 8 H4
BT RERRKGER BMSITL, BN RAFATLE RKEEKD, TEEHFENR
T oAb A R K AN . B4,

47 Ak B BATH EUBR

AJE 28 AN A RR Y T — AT AL d, RERIEET = 6955 ARk (6.22% ), iEfE (4.21% ),
RI(3.92% ); FKEEIE S = 095 H) A AF(-3.62% ), KAk (-2.58% ), ©.F(-2.07% ).
HRMIE LK 1.73%, JF#RMEHEAE Y 5 —BAT ISR S 12 4, ARk EiEs48/ 7% 300
o g A AR IR E E 55 A 1.30%/1.23%/1.05%. 5-FHkF, kM@t =454 E
IR LA2 (7.45% ), 1L 42 (6.15% ), ¥ B4 (4.35% ); #Kektds = 3] 4 B4k PPP
(-1.33%), ¥45 (-0.08% ), ZH#A4 (0.50% ). M@, KEGHT =895 54 &4
A (61.04%), Bii%it (43.03% ), Al (33.92%); B =955 A KT
Bk (-10.18% ), A B A& (-8.84%), HHHF (-7.33%).
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B & 1: S EATAATIFER EIR ISR

W AT e A58 R AR R b

8.00% r
6.00%
4.00%
2.00%
0.00%
£ ok K E B 3 R R EEEEEEEEE R R
Q.uu%—f&ﬁ:mié’amiﬁ\%éﬁ-ﬁfilﬁ&;é&ﬂJkaff?,ﬂ.y’tﬁlfﬂi.'p;;}il
OB A FE & oM B o4 F oa F ik Mok ¥ o f ks
4.00% | # F H T K A Mk #E L & ESE I it
6.00% L
AR (EFF) MR HEAT GLEF)
— 504 i #%.30045 — 4 5 HIREHPE(TTM) 145 fidk
15% e 7 3% 100045 £ e b 75 3 AR . — — 3/ 15 4k
10% |
0 |
o | FA"‘MJ
| 15 |
0% | / - 0 A’hﬁ
i - e ¥
-5% <L =
A 5
-10% M“
3038833883388 388323888388
5% AN N R g TS ERRRRAA
AAF: Wind. B ZEiE X5 7T
B E 2: AT AT IS RS
80/0 - 7.50/0
7% 6.2%
6%
5% 4.4%
4% | 3.3%
30/2 L 2.7% 2.5% ,
2% 1.2%
10/2 - . 0.5%
0% 1 1 1 1 1 L N 1
-1% | -0.1% ll__I
_20/ L
Cow o 4 oy 2 %“é 4 2 e 2%
H H K £ H E s N &
g Bl R Ey g = ] ] x
s 2 2 & v ow W &=
TRA TR Wind, B ZIERAR T
B 3: IR IE AL
R A 23] ) AR J 2k kg2 4> 8) 1o AR JB BBkt
1 RAEHI 61.04% 1 A7 Bk -10.18%
2 J& 1% 3t 43.03% 2 A%nB A -8.84%
3 T Fa FRAY 33.92% 3 i 30 -7.33%
4 IR A% A 18.26% 4 # il e -7.22%
5 % 47 E = 15.74% 5 REAE S -6.98%

TAFR: Wind, E 2R TE T

P.7
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173 3 A AT

1-6 ABRFHKBTKREL, RAERLTHE. BEAFDE., FlEbFEHkE. 1-6 A4
BB 2K FHARF K 12.6% (452019 R 4K 9.1% ), AEH A3k 4.5%,
3215 ARF A RA 054 pet, P ARZEFTRA A, ZRFARDE, 4
EVRFREIWRE., BARkA: 1) KE: 1-6 AXER I RAE H iR/ buiEsR R
bmmk78%ﬂ1%(¢x2m9fﬂj%ﬁﬁwmk49%ﬁl%k R )
2.4%/3.5%, 4 1-5 A WF 56341k 5 535 -F/+40.2 A pet, R HEARRAL-FA2E K. &
PFFF, ERMPEFEANREKS (1-6 A EATHIEER 1.0 B1L, 5FEF
2.65 FACHEAFLK ), H BN KERFTF m— 2 XIE; 12F i ASSF BRI AT o 77 BURF
el 500 2 4%, 3oy B RV BUER B-F 8, BN B F gz i eigk
BIH. 2) BHE: 1-6 A4 E 57T L TR IEK 15.0% (4% 2019 4FF #38 Kk
17.2% ), MF G 43k 8.3%, & 1-5 A BF L6 =% 03 4> pet, 3= ek s
RFETHRLEROTFLEE, BobslEDRREEK 27.7% (4 2019 FR 43Kk
17.0%), WFE 4381k 8.2%, 4 15 A MF L 64k w%k 1.1 /> pet; 452 3R gk
38.9% (4% 2019 4R #4138 & 31.4% ), MFH A5k 14.6%, 42 1-5 A AFL L35k E
% 214 pet, A& ARE T £ 2 W B R RIS T RIGRA TS, KR LTER
B H3g K 3.8% (4% 2019 4B H T4 4.0% ), HEE @¢21%,&15H%#§A
Wik +1.4 A pct, HATEE, LA T RAEA R s T IER, EE PR
S+ I TEAE T ik R — K3, R A M HABIFIE; 5 ER T HARR IEK 25.7% (4
2m9#n%wk12w5 TR A4k 6.1%, 32 1-5 A RFE A4 +4.5 4 pat,
BT EIB R Anik, A 2018-2019 47 9F T ik k) sk T4 4040, AH5F34 T8
ﬁﬁ PR EH. B2 THE, T RAER G F e ma, it 48 a5 us:
TAT, R FLKFREAEE, BFRNR TR 249w, 3) 4l 16 AHE
P F R g K 19.2% (45 2019 R H38K 5.3% ), B A 438k 2.6%, 52 1-5 AH
FG AR +1.3 /> pet, M E A, e RATVATHH b T‘F# WA 2 IRZ A
I, HESWBEAAHR, BRNAFEEFE LR TFERE, LERARFRFRXT
F AR, GEARBEAR, L EBEMASET T LRERE L. HRAAREFTG
xmfj- LA BRI K,

P.8
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GUOSHENG SECURITIES

2021 07 A 18 H

A& 4 #H L7 R

Bz # £ % E3E (%) PP

At | FEE R Geb BREE €. AR RER. & KA SRR | B HEE L, WAL RIE K| T

(%) | #okop)  (hos) KA FEEL kel REEEEE | BE O & ST @i & fx
2019-02| {6.1 | 43 2.5 | -1.4 {75 0.4 lie 36 {28 {60 [19 (21 | Is9
2019-03| {6.3 4.4 2.9 {07 { 65 1.0 18 09 {56 1.9 k108 59 | {46
2019-04| 6.1 44 3.0 ! 0.5 { 65 1.1 19  r03 481 431 [F03 {89 | |25
2019-05| {5.6 4.0 2.6 i 0.8 { 5.0 1.4 12 He 61 405 [F124 {76 | |27
2019-06| 5.8 | 4.1 3.0 { -0.5 { 5.1 2.5 floo F.8 {56 goa1 [F127 {72 | |30
2019-07| {5.7 3.8 2.9 0.0 | 4.6 2.6 floe  F1.3 {62 jo5 k113 {70 | |33
2019-08| {5.5 4.2 3.2 | 0.4 { 55 2.4 flos 06 {67 | k100 166 | |26
2019-09| {5.4 4.5 3.4 | 0.4 { 4.7 3.5 los 01 {71 86 |86 {71 | |25
2019-10| §5.2 | 4.2 3.3 i 1.9 { 46 2.7 o3 01 {73 00 55 {70 | |26
2019-11| {5.2 4.0 3.5 i 3.6 | 43 2.8 102 102 {73 {86 |45 70 | |25
2019-12| {54 3.8 3.3 | 45 | 34 2.9 foo F01 65 i85 |26 7.6 | 131
2020-02| [§24.5 | [ -30.3 [-26.9 [ -6.4 % -30.1 [® -30.1 k163 [$39.9 [E35.9 [B44.9 [E22.9 [17.5 |[E315
2020-03| [F16.1 | [¥ -19.7 J-16.4 i 20 [ -20.7 ¥ -185 [-77 [E263 [247 [E27.2 [is8  [13.8 |[E25.2
2020-04| 103 | [f -11.8 [-8.8 {76 l -12.1 [} 112 {33 [193 [18e [184 [4as5 (104 | [F18.8
2020-05| [-6.3 I -63 3.3 138 [ -6.1 I - 0.3  §123 hoe [128 [F113 |61 | 148
2020-06| |-3.1 i - 0.1 f18.2 | -1.2 [ -49 {19 [84 |54 [76 Lkos |19 | [117
2020-07| |-1.6 | -10 1.2 {/18.0 {09 I - {34 I58 21 |45 (109 (o8 | fi02
2020-08| {-0.3 | -03 2.0 {184 | 1.7 B ia6 33 {16 [36 108 {30 | |81
2020-09| {0.8 : 02 2.4 fl17.5 | 2.1 [ - is6 F.8 {37 [34 [i1e {44 | |65
2020-10| {1.8 i o 3.0 f18.2 i 21 | -12 163 00 {58 |26 [9.2 55 | |-5.3
2020-11| {26 i1 3.3 fl175 2.0 | -03 /6.8 1.3 72 20 (73 66 | |-35
2020-12| §2.9 | 09 3.4 fl17.6 [ 1.4 | {70 2.6 1.2 |49 {81 | |22
2021-02| B5.0 1366 135.0 £255 f31.0 I:22 B83 1049 134\ 643 @404 Bi2 | B73
2021-03| 25.6 §29.7 126.8 200 £31.0 f26.1 Ps6 p3)8 B85 282 229 @4 | Ros
2021-04| {19.9 i]18.4 116.9 {144 {198 {156 216 881 128 {79 852 | 238
2021-05| {15.4 118 110.4 {73 f12.1 il 10.2 fis3 B63 524 69 6.4 299 | 204
2021-06| {126 i78 7.1 i 34 {87 il 74 iso @277 889 38 257 235 | 9.2
R B RATE, B ZEERTLAT
B £ 5: #H LML R

B & # £ (%) B (%) Bk
At | FEE | BREEGee BERE v AR LER. & KA FRRA | SRS HEE o WAL RTE FREH | Ty

%) | #BKkoE)  (2UB) KAFEEL sl EEeSEe | mx RN gm0 R f
2019-02| 6.1 43 {25 | -14 ﬂ75 | -0.4 lie 36 (28 Jeo fF119 {21 | |59
2019-03| {6.5 4.5 133 | 23 | 5 | 21 flo 1.8 {83 @81 84 {31 | |37
2019-04| 5.7 4.4 13.0 | 0.2 | 6 I 1.3 120 1.3 439 @55 |79 {84 | |-1.2
2019-05| 4.4 3.0 I 1.6 | 1.5 | 0 | 21 fos5 55 06 f40 [$223 {30 | |32
2019-06| {6.3 4.4 13.9 | 3.6 | 5 | 54 o1 23 142 {89 [I140 57 | |3.8
2019-07| 5.1 2.3 127 | 2.8 | 2 | 3.1 ls5 {12 {08 66 -06 {58 | |47
2019-08| 4.2 | 6.7 149 | 2.7 ﬂ112 | 1.2 flos 147 100 {49 {28 {41 | |16
2019-09| 4.7 | 6.3 5.0 | 0.4 i 0.2 { 104 los {29 94 le7 {48 108 | |19
2019-10| 3.4 2.0 {20 {130 | 3 | 33 {ses 1.9 97 232 192 {60 | |34
2019-11| {5.2 2.3 i52 {184 | 1 | 36 {84 11 {73 |29 {18 {65 | |16
2019-12| {11.8 1.9 i 2.1 {121 | -5.1 | 3.9 17. F1.7 112 {74 202 438 | [9.2
2020-02| 245 | [® -30.3 [-26.9 [ -64 @ 301 @ -30.1 B16.3 [$39.9 [B35.9 [B44.9 [|229 Bi175 |[B31.5
2020-03| [-9.5 0111 [-8.0 {81 0 -121 § -100 {11 [f14a1 h4e fos5 09 |76 |[206
2020-04| |0.8 | 23 148 11173 | 3.1 | 2.1 {70 t21 50 13 88 106 | |67
2020-05| 3.9 Il 83 f10.9 288 [11.2 | 51 {81 o7 440 {25 {62 100 | |53
2020-06| 5.6 | 6.8 18.4 £29.2 12,0 | -08 {85 j21 {90 {89 |66 132 | |35
2020-07| 8.3 {79 17.7 16,9 117 I 1.9 1.7 los5 de6 113 (140 {65 | [-3.1
2020-08| §9.3 | 4.0 7.1 0.6 | 6.4 | 28 1.8 137 271 {24 |98 {183 | |5.0
2020-09| {8.7 | 3.2 148 {123 | 45 | 26 120 73 160 |19 [Bi177 {45 | 30
2020-10| f12.2 | 44 173 {228 | 2.1 | 6.1 27 153 239 (35 {59 {45 | |37
2020-11| 133.8 | 3.5 i5.9 {123 | 1.1 { 70 109 20 186 {41 {31 {72 | {25
2020-12| f11.3 | -0.1 14.2 11184 | -4.8 | 49 {93 15 189 {63 0.2 218 | 0.2
2021-02| 135.0 £36.6 135.0 £ 255 F31.0 422 383 1049 1334 $43 404 512 | B7.3
2021-03| {18.3 £ 253 216 [16.6 £31.0 {169 47 381 B81 {72 |55 266 | P51
2021-04| 9.9 | 26 2.8 | 6.0 | 4.6 | 03 37 192 825 (93 |31 9.6 | [147
2021-05| 4.2 | -25 |-3.6 I -7.0 [ -5.4 { -1.0 fo.8 @1 75 6.1 101 240 | [3.5
2021-06 4.7 | -1.5 [-0.3 I -5.2 | 1.0 {07 is9 {75 86 138 B65 140 l64
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GUOSHENG SECURITIES

2021 07 A 18 H

B £ 6: 5 LE7FHHE 2021 FHK 2019 F R H)R 7151k

Ao | RRE | Aaf (Ged  AABE w. #. K. REEH. & KA. FTEAN | S HEE gy TTT OAIE FRI |
(%) K DR (A0E) KAEFESL  fEfedrsEolk  EREERLE | BE 2 S mm A 1z
2021-02| | 3.5 -4.8 [ -13 I 75 -8.4 | -06 1157 1231 W96 [§-94 182 1247 |§-59
2021-03| {1 6.0 i 41 I 6.0 2214 i 39 { 28 f15.9 207 ™19 f-66 {35 219 |[-29
2021-04| £/8.0 [ 44 66 a3 il 53 i 27 f176 195 B-79 los 211 ||o05
2021-05| |/8.5 4.8 [l67 22 i 53 i 30 f179 [19.6 f-e8 133 220 |26
2021-06| I19.1 £ 49 71 2202 il 74 i 241 f172 @70 B14 l-40 fH25 @211 {5
TAT IR B KL A, [ 2 AR T
B & 7 5 LE5RIE 2021 F4 2019 F F i1 B H) 2 F K 65
Bk A (%) AR (%) Bt
At | FRE | AREFGee BEEE R AR KREM, & KFL ORERN | BRE KBS L WA ATE KEH |y
(%) | #mAOR)  (AoR) K& AREL ffelpdd  RiESEL | BE R " ak m A
2021-02] | 1.0 2.4 I -06 I 84 -4.3 [ -03 176 W10 223 [M-49 T[40 117 [F-3.0
2021-03| {]2.7 i 21 3.0 I 19 1 14 £77 99 W91l [-34 (17 104 |}-15
2021-04| {13.7 i 22 {33 [l 26 i 13 f84 {93 W70 B-41 |04 J101 ||o03
2021-05| {14.0 i 24 {33 & 105 [l 26 { 15 fale 93 W67 M-35 {16 104 | |13
2021-06| £l4.5 i 24 {135 106 [l36 1 11 Ig3 182 W46 [-21 Te. fi0.1 | fl26

b TRITRERE, RAFRELLFMBRBMARTNS, MAZTLE. €7
MR EM T, R R TS, RERARTABHEB LR, ETRT, FHl
YR EHGRAL IR D) TRITLFRERLE, RAALRRARAKE
A, Wik, W, fEe. AGBEESY ) AGEIRT @IGEIE S MG, R ELEGA
THe: 1) RiRsk: HAERA DS S IRRRS;, RARARLRAT 276, HEE,

BLEMBRT, BEKSHIAGB, A4 KA G ) TR LAk Io R AT EREL BIEF L
%, HBFAE. KAEX. AHREK. 2) W% RAENARTER KKK
KEEZ—, B HA & ) E A T A B R W AR, R B o T A 2R

FTLHEDF, FFBAOMELE AR, WA EE. LERSAFYR TR Akt R 142
Sl AR I AR, 3) BEIRT: T A R AR R, “TWA B
R AT A AL R RAUH 2k 10 B . B ITRAKGTS MR L5 AGE LR
FE0Mk, KAFATLHIANE. 4) FEEH: FiO RIS, HEHRE S
HEL, . K. B AERFRFRERTHH RSN, BRI LB R/T 0N
7 %7 B W %5 45 L AR A T 39 5 18 45 5 463/544/380 1270, BAFHR AR AT
FPRRFE. MATLH. RERY KA AL S L. FEHHF EPCO ALt/
WAEAT By B A PRI R R A, K IEIE TR RN T A AL Ak 549K AR
By

A& 8 ©HITHESREH 7 EH

fighE: FREILR. 8. AREHXT

BHRBE, S5
WM, fRE M
gt
BL%R
A

R Bk
gt
TR
M

B hEEGIES
HRERL
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GUOSHENG SECURITIES

2021 07 A 18 H

B £ 12: # [F &b h4s5 7 5=

4

B F AR E F
EHE (MW)

A ZFEHESRFH HRAZET 4IHALRATIFES ZIFAFWLRFH
Bk REAEFMW)  ARKGL/WH) EREZRFAB(L)  REFALUCRL)

2019 %
2020
2021E
2022E
2023E
2024E

2025E

AR5
CAGR

1709.6
3269.2
5100.0
7955.9
12411.2
19361.5
30204.0

56%

61% 649.0 2.00 51.9 24.1
91% 1559.6 2.00 124.8 58.0
56% 1830.8 1.90 139.1 64.7
56% 2856.0 1.80 205.6 95.6
56% 4455.3 1.70 303.0 140.9
56% 6950.3 1.60 444.8 206.8
56% 10842.5 1.50 650.5 302.5

47% 39% 39%

TRRE:

(7 7e/™ A7 ) L 20210 (K TArFez) 2] Zhig e X R A9 75-F &I (FEREHAG) ), EZIESRBFFZ T

B & 13 BREERE & MR SRR (1272)

|

% — M-#(2009-2010) % = Mr#(2011-2015) B % = Hr#(2016-2020)
3500 r
3000 2755 2800

2500
2000 1750 1750
1500
1000
500 341 171 350 350
0 I

434 b, AR % ﬁ‘éﬂcﬁ)\ #ﬁ; ke VAR

FAFRB: (EFKEHEGEIAL]GIREDY . ] AERFLIT

KBS EBREATRELRETE, AT LEBIARERA LR RA. AAL
*H?%iﬁ«*lﬁﬁ%ﬁg%%&”ﬁﬁﬁzmoﬁﬁﬁ%m%ﬁ%%ﬁi%,ﬁ
d: 1) A VMG E, FR. R, 8. BEH. M. EERRFTLERR
ERGEARKERE, TEATLG @ﬁ@%%Z)ﬁ%%f@,%ﬁﬁlﬂ%ﬁam%ﬁ
Thb, EANEk. BAR4S. KRFEEATLERL AR Ak ok 91 K, 3 F47
WA At ARIA AR, TFR T WARIRY AE KME R EF 4T3, HHER. B, AL
SRR 3) ABRILF @, B Ak, ER. B, REFHRIC, AotksERHER
MR HTHEL, Flat, 7 A 16 B 2ERMEAR K H £ LiBERREXHFEXIT T, Lb
AT R A B AINA B BT a9 ATk, BRI IRBE 3 R 3 AR T AL 8] LA TR T R
T B EATLEE, HEMAANKR. A E. k. Gibfolb TH SHMATL, 4Tk
RS AR S R KA RS ARIT, ERIEFLHKR T BRI T HBE. LT
BORAE R B (BASF “TF” B BT AR+ Z L Ak dER ), KiE
AT LT RBRHLLTNER. PEFA.

B H ALK R BIHEAL R PAE IR, 2020 F/KRAT L — ALK EER E & 4 F B HEK
B4 13.5%, UKTFAREK, BRBIHERA AT, BEEKRATLEMANARHER ST,
AT B HE AR AN B PR ] A FE ARG A KR e 2B A, BB HEPE 6
ﬁﬂ4uiﬁ#* LR, KRR L EH G HFRER R, BN FREER

#E R PR, PHEFRKEL LERREBIRE, F14KRITLE “53%
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GUOSHENG SECURITIES

2021 07 A 18 H

. Faeth, GREA” RETE, LR T 2EFORRERIARBL, FTHLHIKL
REEGEPRB, AREEESBZRKRATVIL RIS . G EABL S0, K
JE 8] 4 1-6 A #7154 F) 47 182.6 1271, F M3 & 55%( 4519 4 4 £ 43812 9.5% ),
A4 Q2 BEHKAF 1140 127U, Rl ki@igk 114%, ZINZIHRE, 16 AL
MAMKRBARES S TRARF 128.17 1274, FHEK 38.07%. Hb#HEA FLAF
109.52 1270, &4 F) 18.65 127U, #FEAMBORR ¥ HFEA. FiT G
B9 A& F L. BRI RGEEA. R ST, HBHE T B KR T LRI

B ORMEAAT LAY, BATRMNF R SIEG.

B 14 #HEFREEHREHE
EJ 4 A (k) i ) ik st Mk IRRER MR HEEHE A FH& Mk APEEEE A B2 HE  ARITE MR
17Q1 68.9 29.0% 50.6 5.0% 5.0 32.0% 7.5 591.0% 5.4 - 0.3 57.0%
17Q2 157.6 -6.0% 107.0  -25.0% 14.9 1.0% 13.5 69.0% 21.3 1687.0% 0.8 -41.0%
17Q3 265.9 6.0% 188.3 -3.0% 25.8 8.0% 16.4 1.0% 33.9 135.0% 1.5 -4.0%
17Q4 358.8 29.0% 259.5  23.0% 37.1 16.0% 24.6 41.0% 354 122.0% 22 14.0%
18Q1 54.0 -21.6% 336  -33.7% 13.6 171.2% 6.0 -19.8% 0.3 -95.3% 0.6 71.1%
18Q2 120.8 -23.3% 335 58.0% 87.3 36% 86.4  -19.2% 21.2 41.6% 11.6 -14.1% 0.4 -98.1% 1.2 53.6% 474.5
18Q3 177.3 -33.3% 47.6 41.0% 129.7 -44.0% 129.0 -31.5% 31.4 22.0% 14.3 -12.5% 0.6 -98.2% 1.9 25.5% 465.8
18Q4 309.9 -13.6% 88.4 B3% 221.5 -24.0% 2333 -10.1% 39.1 5.2% 32.5 32.1% 23 -93.5% 2.6 21.2% 443.8
19Q1 76.7 42.1% 26.2 15.0% 50.5 62.0% 56.7 68.8% 13.9 1.8% 4.0 -33.7% 1.9 643.7% 0.3 -39.8% 437.6
19Q2 152.3 26.0% 52.7 57.0% 99.6 14.0% 116.1 34.0% 24.7 17.0% 7.5 -36.0% 2.8 604.0% 1.2 -4.0% 439.0 -7.5%
19Q3 2253 27.0% 76.4 61.0% 148.9 15.0% 1746  35.0% 34.1 8.0% 11.6 -19.0% 3.1 405.0% 1.8 -6.0% 439.5 -5.6%
19Q4 3129 1.0% 138.6 57.0% 174.3 -21.0%  238.9 2.0% 43.0 10.0% 21.5 -34.0% 6.8 193.0% 2.7 4.0% 445.2 0.3%
20Q1 64.8 -15.6% 40.2 53.3% 24.6 -51.3% 412 -27.4% 11.0 -20.6% 11.9 199.6% 0.0 -100.0% 0.7 108.8% 438.6 0.2%
20Q2 118.1 -22.0% 67.3 28.0% 50.8 -49.0% 81.0  -30.0% 20.9 -15.0% 14.5 93.0% 0.0 -100.0% 1.8 54.0% 412.4 -6.1%
20Q3 245.7 9.0% 94.1 23.0% 151.6 2.0% 190.8 9.0% 29.9 -12.0% 19.1 64.0% 2.5 -21.0% 35 93.0% 409.8 -6.8%
20Q4 341.9 9.0% 134.8 -3.0% 207.0 19.0% 2704  13.0% 40.8 -5.0% 21.8 1.0% 25 -64.0% 6.5 136.0% 402.6 -9.6%
21Q1 68.6 6.0% 34.1 -15.1% 345 40.3% 47.6 15.6% 11.2 1.8% 2.0 -82.9% 5.9 - 1.9 179.9% 411.7 -6.1%
21Q2 182.6 55.0% 81.4 21.0% 101.2 99.0% 1435  77.0% 23.2 11.0% 5.7 -61.0% 6.2 4.1 124.0% 459.5 11.4%
FAF R 23] 2, ELEIERIT T
B4 15 PHEREEHREEM
£ 4 &it(fer) R EAz) HR $oh ik TAERE HER HEHE R FE Bk A FEREHE MR B3 R
17Q1 68.9 29.0% 50.6 5.0% 5.0 32.0% 7.5 591.0% 5.4 - 0.3 57.0%
17Q2 88.7 -23.0% 56.4  -40.0% 9.9 -10.0% 6.0 -13.0% 15.9 1235.0% 0.5 -58.0%
17Q3 108.3 33.0% 81.3 59.0% 10.8 21.0% 29 -64.0% 12.6 -5.0% 0.7 252.0%
17Q4 92.9 226.0% 71.1 317.0% 114 37.0% 8.2 507.0% 1.5 2.0% 0.7 99.0%
18Q1 54.0 -21.6% 33.6 -33.7% 13.6 171.2% 6.0 -19.8% 0.3 -95.3% 0.6 71.1%
18Q2 66.8 -24.7% 52.9 -6.3% 7.5 -23.9% 5.6 -7.0% 0.1 -99.1% 0.7 42.1%
18Q3 56.5 -47.9% 14.1 13.0% 42.4 -56.0% 42.6  -47.7% 10.3 -5.0% 2.8 -5.2% 0.2 -98.2% 0.7 -5.7%
18Q4 132.6 42.7% 40.8 26.0% 91.7 52.0% 104.3 46.6% 7.7 -32.7% 18.2 120.8% 1.7 12.4% 0.7 9.6%
19Q1 76.7 42.1% 26.2 15.0% 50.5 62.0% 56.7 68.8% 13.9 1.8% 4.0 -33.7% 1.9 643.7% 0.3 -39.8%
19Q2 75.5 13.0% 26.5 148.0% 49.0 -13.0% 59.5 12.0% 10.8 43.0% 3.5 -37.0% 0.9 534.0% 0.9 24.0%
19Q3 73.0 29.0% 23.7 68.2% 49.3 16.3% 58.5 37.0% 9.4 -8.0% 4.2 50.0% 0.3 44.0% 0.6 -8.0%
19Q4 87.6 -34.0% 62.2 52.4% 25.4 -72.3% 64.2 -38.0% 8.9 16.0% 9.9 -46.0% 3.7 116.0% 0.9 29.0%
20Q1 64.8 -15.6% 40.2 53.3% 24.6 -51.3% 412 -27.4% 11.0 -20.6% 11.9 199.6% 0.0 -100.0% 0.7 108.8%
20Q2 53.3 -29.0% 27.1 2.4% 26.2 -46.5% 39.8 -33.0% 9.9 -9.0% 2.5 -28.0% 0.0 -100.0% 1.1 33.0%
20Q3 127.6 75.0% 26.8 13.3% 100.8 104.4% 1099  88.0% 9.0 -4.0% 4.6 11.0% 2.5 680.0% 1.7 168.0%
20Q4 96.2 10.0% 40.7 -34.5% 55.4 118.0% 79.5 24.0% 10.9 22.0% 2.8 -72.0% 0.0 -100.0% 3.0 219.0%
21Q1 68.6 6.0% 34.1 -15.1% 34.5 40.3% 47.6 15.6% 11.2 1.8% 2.0 -82.9% 5.9 - 1.9 179.9%
21Q2 114.0 114.0% 47.3 74.0% 66.7 154.0% 95.9 141.0% 12.0 22.0% 3.6 43.0% 0.3 - 2.2 90.0%
HAFRIR: AN 2, EBEIERTL T
N o) = 3 b S ¥ 220 B c A e
RY|she: F=F 1R PEFEEL, BERERE S H., KRKNINLRI)| e RE
2 RPN ok - SEgv S L2 a2
A2RE, AARBZAB TR LA @G EFRAREL. RFEFK, AERIK. AL
AN &~ S oo > ~ SRS So o N ~ =2 5 ) 2 N
B2 KBS PH, RAEAHERIEHINARFIERERREFREHE. KAt 4
e RA R AR G TR, Fr4bhn KR = 7 TAZIRAE RS, ATk oy 36 R, 2.
N W ) N N + = b = 3 o~
RN BB N =7 ARG FIad b, L5 R 7 ik 2 R -5 M 52 IR E,
2017-2020 F &0/ 2 5 6383k %) h 49%/34%, mEEZRLBEA RS, A8 i
BORE MY 1) S 213 SRR, SHZTEGRERR . R RIEHL
IREENE, RETHREG TG, 2) Bp: A7 10/100 5% 5o a8 SEE P
9/73 X, HMRk% 80 % RALEFARE/LE P 3) B84 REFFTEBTFLAE “35
PR TAZIRAE APP” o IR iR AR B, T i R RARSALERAE T RA AL BT,
At ik, F) AT B AR E AT ISR MME . RARE S, BRLESMER. Ak
WA RKFH AT 1) AR K, B EHRKGEEEME, KA LKL St — A
. ~ s ~ . i S, = N WL ~ > 3 >
ERFEE, BAAAMRY; 2) PEFR, N ERGEROERELIE. FEL
EE ARG, BEEMIEANG SMEENT E, AN RKFLERE; 3) AR
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gkl et e 73K

THFHF NG R, BRI

B 200 KIHRMIEP TFI55 7

EREHEATEATSE

BEgIREF RS, HE
HRTIR B 7R A ERIR S
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PWHEERTE LK 5k
FIE S FImAZIE. BRI,
TE. #RER. ASE

57 #%H. ¥iF
EH., BEHEO.,
Adh it P AL

HELELHE. PHRER.

AR, KRS

R 8By & 7 ik matk,

b 575 & % AL 2004
R & HAPPE X E 4

T3 SR AR
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b EAKFIARE ZH
R 324 R Z R4
Lt A EPFHRER
2007, BLEAR

FEP A H 5% 7 R AHE PR TN L SR A B3ML
2010-2011% 2013 % 2015%F 2017 % 2019%F
@ @ \ 2 @ @ @ . 2 @ >
20124 2014% 2016% 20184
201047 4~ TAGMBRA LR £ SRMEm. BAE. SRERKD. &A% A (ELEALR
)R KAAT LA AHFEA  EREH, PRER. & B QLEE. Bk BIRERAEIAD ;
HERH L Wy HARER. &6l HER. AGEL gy P GOEL RAK W P A AE260
et YE, L L¥w, 2F  TEAISFFELAR . FREAFES S Ro AP HEAR
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b E. RAELFR
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AE, e gib Bk AR
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FEAFE: 6 ATEERNEKES, “BRA+EL” #REHX. 1) 75 &, N3
16 A RiHTHE R 45%, % 1-5 A Ktédeik 32.3 4~ pct, 7 6 AF A#4IiTHE
Flrb3g K 239%. 6 AT ik4ct, T 2MR: a) N8 ELF LA, b Lk, LT
LB A GIFOH AR, mRXKFTHFEHE, E—HEXRAB; b) X5 6 AFLA
ITETHE 59%, A ARHEIK. EF 16 AR [BLI T AT I K 63%/-45%, 4% 1-5
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GUOSHENG SECURITIES

2021 07 A 18 H

Tk oK, 66 A AL, — 317 A Tt 2022 FAEFREA, A REAAERE
WES T R AR L, HAENTEGRE 66 WA ks, ITREILY, FHZL
2t BT AR K A SR, phh, NG E TR Bk, AR AR . PBAT 5 55k #7141
AR EAINK, FARMEEF T, ARG F LIS A E X, £ E) 20212023
)24 AR A 45/52/60 127, Bk Kk 22%/16%/15%, % #1544 21PE 34 10
1%, PB1.3 1%, %4 ¥ L.

B & 21: G 1L A A58 Rt g R i

P TN BAEE AR BIHE FBA  EAR BIITE

WH Gery AR i) 1 Gery  FIRRE %) ' 5t

19-01 262 245.5% 125 79.6% 137 2139.3% 70 60.6% 52.2%
19-02 292 63.5% 155 52.9% 137 77.5% 109 28.0% 46.9%
19-03 377 47.1% 205 20.3% 172 100.5% 178 18.9% 45.6%
19-04 458 39.6% 271 16.4% 187 96.2% 238 19.0% 40.9%
19-05 575 -6.0% 326 3.8% 249 -16.2% 301 15.8% 43.3%
19-06 893 11.6% 582 44.1% 311 -21.6% 389 13.3% 34.8%
19-07 950 5.0% 631 31.9% 320 -25.1% 455 16.2% 33.6%
19-08 1069 8.3% 707 37.0% 362 -23.1% 533 17.6% 33.9%
19-09 1149 6.7% 752 24.2% 397 -15.7% 629 16.7% 34.5%
19-10 2214 92.6% 856 26.1% 1359 188.2% 726 15.7% 61.4%
19-11 2240 72.2% 878 7.6% 1362 180.8% 870 17.9% 60.8%
19-12 2272 56.7% S06 -4.2% 1366 171.1% 1041 23.2% 60.1%
20-01 269 2.6% 187 49.6% 82 -40.4% 54 -23.2% 30.3%
20-02 353 20.8% 245 58.0% 108 -21.2% 81 -26.0% 30.5%
20-03 454 20.4% 329 60.1% 125 -27.1% 135 -23.9% 27.6%
20-04 649 41.6% 489 84.2% 150 -20.0% 212 -10.7% 23.1%
20-05 780 35.6% 629 92.9% 151 -39.3% 283 -5.8% 19.4%
20-06 910 1.9% 755 29.6% 155 -50.1% 369 -5.0% 17.0%
20-07 977 2.8% 815 29.2% 162 -49,4% 457 0.4% 16.6%
20-08 1191 11.4% 996 40.8% 195 -46,1% 552 3.5% 16.4%
20-09 1469 27.8% 1165 54.8% 305 -23.3% 665 5.6% 20.7%
20-10 1826 -17.5% 1456 70.1% 371 -72.7% 813 11.9% 20.3%
20-11 2203 -1.6% 1743 98.5% 460 -66.2% 954 9.7% 20.9%
20-12 2512 10.5% 2017 122.5% 495 -63.8% 1107 6.3% 19.7%
21-01 280 3.9% 240 28.3% 39 -52.1% 82 72.3% 14.0%
21-02 409 15.8% 365 48.9% 44 -59.3% 151 86.8% 10.7%
21-03 547 20.4% 500 52.3% 46 -63.0% 251 85.6% 8.5%
21-04 703 8.3% 651 30.5% 51 -65.7% 336 58.2% 7.3%
21-05 878 12.6% 824 31.1% 54 -64.5% 433 52.8% 6.1%
21-06 1319 44.,9% 1233 63.3% 86 -44,5% 561 51.9% 6.5%

THFTR 2Na) 2, EBIEETR T
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2021 07 A 18 H

A& 22 #EWFIETE LS R

PR wAHE wAHE FkA . %A H ot
wH Gery | TARR Tlexy  MARE Ty HARRE S ey AP Geaw
19-01 262 245.5% 125 79.6% 137 2139.3% 70 60.6% 52.2%
19-02 30 -70.6% 30 -5.7% 0 -99.7% 39 -5.8% 0.7%
19-03 85 9.3% 50 -27.6% 35 306.5% 69 6.8% 41.1%
19-04 81 12.7% 66 5.6% 15 58.4% 60 19.3% 18.8%
19-05 117 -58.7% 55 -32.4% 62 -69.3% 63 5.1% 53.1%
19-06 318 68.1% 257 184.7% 62 -37.9% 88 5.5% 19.4%
19-07 57 -45.3% 48 -34.9% 9 -70.8% 66 36.6% 15.5%
19-08 119 45.4% 76 101.4% 43 -2.9% 78 26.2% 35.8%
19-09 80 -10.9% 45 -49.4% 35 $550.0% 96 12.0% 43.5%
19-10 1065 1359.2% 103 41.8% 962 534094% 97 9.6% 90.3%
19-11 26 -82.9% 23 -83.6% 3 -75.2% 144 30.8% 13.0%
19-12 32 -78.5% 28 -78.3% 4 -80.3% 171 58.9% 11.5%
20-01 269 2.6% 187 49.6% 82 -40.4% 54 -23.2% 30.3%
20-02 84 178.9% 58 92.9% 26 12471.4% 27 -31.0% 31.3%
20-03 101 18.7% 83 66.9% 17 -50.1% 54 -20.5% 17.3%
20-04 195 140.6% 171 159.5% 24 59.4% 77 28.2% 12.5%
20-05 131 11.9% 129 135.8% 2 -97.6% 71 12.8% 1.1%
20-06 130 -59.1% 126 -50.8% 4 -93.7% 86 -2.4% 3.0%
20-07 67 16.8% 60 24.5% 7 -24.9% 87 32.2% 10.0%
20-08 215 80.4% 181 137.0% 34 -20.9% 95 21.5% 15.7%
20-09 278 247.8% 169 273.6% 109 214.3% 113 17.4% 39.3%
20-10 357 -66.5% 291 181.8% 66 -93.1% 148 52.7% 18.5%
20-11 377 1358.6% 287 1177.6% 90 2558.8% 142 -1.2% 23.7%
20-12 308 861.5% 274 865.3% 34 831.9% 153 -10.9% 11.2%
21-01 280 3.9% 240 28.3% 39 -52.1% 92 72.3% 14.0%
21-02 130 53.7% 125 115.3% 5 -81.6% 59 115.2% 3.7%
21-03 138 36.6% 135 62.3% 2 -86.2% 100 84.0% 1.8%
21-04 156 -20.0% 151 -11.5% 5 -79.4% 85 10.1% 3.2%
21-05 175 33.8% 173 33.5% 2 53.3% 97 36.5% 1.3%
21-06 441 239.0% 408 223.7% 32 734.8% 128 49.2% 7.3%

TAFRIR: 2, EBEIERE T

TEAR: EFFLGHITEYHEZRAREER, RELEFEGT. BERZ TR,
ARG ANE 2021 ¥ E W HE, SI)aF4FE 245 104270 1074, )b Aa
24%-36%, #84% 19 R M F H A30i% 10%-15%. EFF Uikt 2R0; 1)
INE) At it U AR E AT, B R W T F B0 S AR BT R K Rk
2) XFZ R0 RE Bk g RSB, 8] B AT T TITE A, WZFEFTRR
A, FiteFhgh 2RFHREER. ANASKLAF 1-6 A L ETHIE: »3) 2021 F
1-6 A# A2 A AR R 21%, 42 1-5 Amig 3/ pct; 6 A £ A 3 54-F Fl3¥ 30%.
335 Q¥ A Kigheiz 25 A~ pct, GEX PRIk, AEE BRI, 16 ANH”
Ak S-E- Y94 E B A E BARSAI R 22%/3 -, B E A 14/5 A pet, ¥ 6 AEA
Rl T#E 7%/11%, EZR M =iAE4P2, RFlatxF 6 A R84 b7, REREK, »
ST EBWFTEFERT BT ZHUR BE TGS L, BRTRAETLPLL
FHAKKT, HEAREE—E Y KRENR, ARZHAEEEHERT, A2HERAT
b E, RATTRIHAE) 2021-2023 4F )2 44508 o 5] A 495/541/587 1270, Rk
10.2%/9.1%/8.6%, LTI PE # %4 3.9/3.6/3.3 4%, PB(LF)/% 0.70 4%, 4 F
L RARE ], E&AE ML,
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GUOSHENG SECURITIES

2021 07 A 18 H

A& 23 ¥ ERAEITE R ARG %

RALFHELSE XitF SARAHS XitF Baitashs = Rt 3 o Xith #ridét XA KArei XNiH RieRk (5 AHMER XA ANHMtaR - LEEST NN #3010 5]
A (i) e (025 m (ox) AR Tpny FHAK AR KAAR A T, Gaa) ok R Py SE LSl s 2 Y SR YT Y S
2019/01 1,927 75% 1822 57.6% 100 -84.0% 5 -48.5% 1,909 10.7% 18 -73.5% 109,423 22.8% 2428 -27.1% 1,037 40.6% 250 -6.2% 124 -40.2% 10,765 1
2019/02 3432 135% 3,077 53.6% 345 -65.7% 10 -412% 3,387 16.1% 45 -57.6% 112,371 11.2% 4,951 7.3% 1,505 38.0% 429 -4.2% 230 -23.1% 10,838 7
2019/03 5,865 9.0% 4,925 323% 919 -43.8% 21 -20.7% 5,631 8.1% 234 357% 115,988 12.0% 7,606 8.5% 2,810 23.9% 697 4.2% 376 -15.7% 11,032 320
2019/04 7,208 2.3% 6,047 20.5% 1,128 43.3% 33 -16.7% 6939 2.1% 269 7.2% 117,027 6.7% 10,043 -7.2% 3,796 1.6% 1,011 19.0% 543 -3.2% 11,325 46
2019/05 9,137 5.0% 7,740  25.6% 1,358 45.6% 40 -20.1% ,786 47% 351 11.4% 123,386 8.0% 15,412 3.3% 6,327 39.7% 1,297 16.7% 743 4.3% 11,300 52
2019/06 12,518 3.1% 10,351 18.9% 2,112 37.4% 55 -8.3% 11,691 0.2% 827 74.6% 125,550 7.0% 18,054 2.0% 9,122 72.1% 1,843 30.6% 1,027 7.5% 11,512 68
2019/07 14,378 8.7% 11,807 23.3% 2,504 30.1% 67 -44% 13443 7.3% 936 32.9% 128,717 6.7% 21,312 ~2.8% 10,419 48.6% 2,208  39.4% 1,201 12.8% 11,511 1,11
2019/08 15,660 6.3% 12,816 20.2% 2,765 30.8% 78 -4.0% 14,689 49% 971 33.3% 130,469 5.7% 24,008 -3.4% 13,097 49.6% 2414 332% 1,365 13.8% 11,463 113
2019/09 17,688 6.3% 14383 17.2% 3,219 24.8% 86 -19% 16,695 74% 994 -8.8% 136,968 8.5% 27,387 0.1% 14,671 48.8% 2,699 30.4% 1,568 16.2% 9,695 1,21
2019/10 19,466 6.7% 15937 17.4% 3,431 24.9% 98 05% 18412 7.5% 1,053 -5.2% 140,505 8.1% 31,937 4.0% 15,684 39.9% 3,143  28.0% 1,746 15.3% 9,648 1,240
2019/11 21,489 3.4% 17,518 13.7% 3,860 26.5% 110 -4.9% 20,200 3.6% 1,288 0.2% 141,397 5.8% 34,814 1.1% 17,669 35.0% 3,398 26.7% 1,908 15.7% 10,448 1,400
2019/12 24,821 6.6% 19,504 16.1% 5,183 18.4% 134 3.8% 23,061 6.1% 1,760 13.0% 145,000 6.8% 37,935 2.1% 22,566 18.7% 3818 27.9% 2,168 5.7% 11,088 2,07,
2020/01 2,166 12.4% 1,973 8.3% 181 80.8% 11 128.0% 1,970 3.2% 196 988.5% 124,153 13.5% 2,238 -7.8% 652 -37.1% 213 -14.9% 111 -10.3% 11,679 5.
2020/02 2940 -14.3% 2,554 -17.0% 370 7.5% 16 515% 2,607 23.0% 333 643.6% 124,739 11.0% 2,970 -40.0% 798 -47.0% 340 -20.8% 182 -21.0% 12,004 100
2020/03 5613 -4.3% 4486 -8.9% 1,100 19.7% 27 248% 5239 -7.0% 373 59.3% 125,843 8.5% 5,105 -32.9% 1,829 34.9% 619 11.1% 325 -13.6% 12,036 12
2020/04 7,390 2.5% 5,941 1.7% 1,382 22.5% 67 1047% 6,892 -0.7% 498 85.1% 127,808 9.2% 8,573 -14.6% 3,254 14.3% 907 10.3% 481 -11.5% 12,281 24
2020/05 9,578 4.8% 7,826 1.1% 1,685 24.1% 67 67.7% 8,910 14% 668 90.1% 135,360 9.7% 10,933 -29.1% 4,048 36.0% 1,219 6.0% 688 -7.4% 12,561 57
2020/06 13,294 6.2% 10,617 2.6% 2,610 23.6% 68 23.2% 12,312 53% 982 18.8% 135,951 8.3% 16,128 -10.7% 6,225 31.8% 1,807 -1.9% 1,006 -2.0% 12,462 90!
2020/07 15,409 7.2% 12,403 5.0% 2,930 17.0% 76 12.5% 14,404 7.1% 1,005 7.4% 138,998 8.0% 20,091 5.7% 8,143 21.8% 2,062 6.6% 1,148 -4.4% 12,574 1,14
2020/08 16,955 8.3% 13,563 5.8% 3,305 19.5% 88 11.8% 15,927 8.4% 1,028 5.9% 141,298 8.3% 21,996 8.4% 9,275 29.2% 2,388 1.1% 1,305 -4.4% 12,323 1,300
2020/09 19,510 10.3% 15,485 7.7% 3,926 22.0% 98 14.7% 18,346 99% 1,164 17.1% 142,353 3.9% 24,645 -10.0% 11,508 21.6% 2,776 2.9% 1,477 -5.8% 12,601 1,58
2020/10 21,525 10.6% 17,072 7.1% 4,346 26.7% 107 89% 20,182 9.6% 1,343 27.5% 147,524 5.0% 28,469 -10.9% 12,663 19.3% 3,228 2.7% 1,787 2.3% 12,721 1,77
2020/11 24,438 13.7% 19,173 9.4% 5,145 33.3% 121 9.5% 23,067 14.2% 1,371 6.4% 149,386 5.7% 31,271 -10.2% 14,372 18.7% 3,699 8.9% 2,030 6.4% 12,781 1,87
2020/12 27,705 11.4% 20,753 6.4% 6,810 30.3% 142 8.1% 25861 12.0% 1,845 3% 153,928 5.7% 33924 -114% 18,925 18.5% 4,287 12.1% 2,311 9.1% 11,685 2,04
2021/01 2,366 9.3% 2,066 4.7% 290 59.6% 10 -3.7% 2,322 17.9% 4 -77.7% 125,931 1.4% 3483 55.6% 1,580 142.3% 275 29.5% 140 26.1% 11,911 7
2021/02 4,178 42.1% 3311 29.7% 850 129.5% 16 53% 4,110 57.6% 68 -79.7% 127,883 2.5% 5037 69.6% 2,214 1775% 524 54.1% 251 38.3% 11,924 9
2021/03 7414 321% 5729 27.7% 1,658 50.7% 26 -08% 7,144 364% 270 -27.8% 131,034 4.1% 8,021 57.1% 3,462 89.3% 913 47.5% 433 33.0% 12,049 27
2021/04 8,966 21.3% 6970 17.3% 1,959 41.8% 37 -449% 8,664 26.3% 302 -39.4% 133,344 4.3% 10,973 28.0% 3,947 21.3% 1,293 42.5% 552 14.8% 11,927 29
2021/05 11,257 17.5% 8,701 11.2% 2,509 48.9% 46 -30.6% 10917 225% 340 -49.1% 137,914 1.9% 13,208  20.8% 5,267 30.1% 1649 352% 721 4.8% 12,029 41
2021/06 16,070 20.9% 12,080 138% 3927 505% 63  -6.8% 15417 252% 652 -336% 141,085  38% 16,062 -0.4% 6630  65% 219  21.5% 1,004 -02% 11,801 60!
KB F = - T £ Zg o
BT 2ea] 2, EBIERBR T
SV o

B & 24 o HERIETT LR RIG %

RELFHEER o, o AREAHE PR RARAKE AR BEGGH : AR $AR WARIEE PN ATa@k ; WIS AR ARG FF A HME LR

WA ) exy  TARET sy ® Gex) W | ciemy PARE AR TLT R T G | ok g MR TGy Tk marn | w PYCETY)

2019/01 1927 75% 1822 57.6% 100 -84.1% 5 4% 1909 10% 18 73.5% 2428 27.1% 1037 405% 250 6.0% 124 -40.0% i
2019/02 1,505 22.3% 1,255 48.2% 245 -34.8% 5 -37.5% 1,478 23.9% 27 -28.9% 2,523 96.8% 468 32.6% 179 -16% 106 15.2% 55
2019/03 2,433 3.1% 1,848 7.4% 574 -8.9% 11 10.0% 2,244 -2.1% 189 182.1% 2,655 10.7% 1,305 10.9% 268 21.8% 146 -0.7% 246
2019/04 1343 -19.4% 1122 -135% 200 -413% 12 00% 1308 -17.7% 35 -55.1% 2437 -36.0% 986 -328% 314 725% 167 44.0% 141
2019/05 1929 165% 1693 48.2% 230 -543% 7 -364% 1847 160% 82 28.1% 5369 31.1% 2531 219.2% 286 96% 200 33.3% 60
2019/06 3381 -15% 2611 26% 758 -142% 15 500% 2905 -113% 476 2013% 2642 -5.0% 2795 262.0% 546 82.6% %4 169% 163
2019/07 1,860 70.8% 1,456 67.7% 392 85.8% 12 20.0% 1,752 104.2% 109 -52.8% 3,258 -22.9% 1,297 -24.1% 365 109.8% 174 59.6% 427
2019/08 1,282 -149% 1,009 -6.7% 261 -36.7% 11 -83% 1,246 -15.9% 35 40.0% 2,696 -8.0% 2,678 53.4% 206 -10.0% 164 21.5% 19
2019/09 208 65% 1567 -2.8% 454 582% 8 600% 2006 209% 23 -93.6% 3379 345% 1574 423% 285 109% 203 34.4% 83
2019/10 1,778 11.3% 1,554 19.2% 212 -25.1% 12 9.1% 1,717 8.9% 59 168.2% 4,550 35.8% 1,013 -24.9% 444  15.0% 178 7.9% 33
2019/11 2,023 -20.4% 1,581 -14.0% 429 -37.3% 12 -33.3% 1,788 -24.4% 235 35.1% 2877 -22.8% 1,985 5.8% 255 12.8% 162 20.0% 160
2019/12 3,332 35.7% 1,986 40.8% 1,323 28.1% 24 118.2% 2,861 30.9% 472 74.2% 3,121 97.4% 4,897 3.7% 420 27.3% 260 -0.8% 666
2020/01 2166 12.4% 1973 8.3% 181 80.8% 11 1280% 1970 32% 19 988.5% 2238 -7.8% 62 -371% 213 -149% 1 -103% 51
2020/02 774 -48.6% 81 -53.7% 189 -22.9% S 00% 637 -569% 137 407.4% 732 710% 196 -68.8% 127 29.1% 71 -33.0% 57
2020/03 2,673 9.9% 1,932 4.5% 730 27.2% 11 0.0% 2,632 17.3% 40 -78.8% 2,135 -19.6% 1,031 -21.0% 279 4.1% 143 -2.1% 20
2020/04 1,777 32.3% 1,455 29.7% 282 34.9% 40 2333% 1,653 26.4% 125 257.1% 3468 423% 1,425 44.5% 288 -8.3% 156 -6.6% 115
2020/05 2188 13.4% 1885 113% 303 317% 0 -1000% 2018 93% 170 107.3% 2360 -56.0% 794 -68.6% 31 91% 207 35% 31
2020/06 3716 9.9% 2791 69% 25 27% 1 -933% 3402 17.1% 314 -34.0% 5195 96.6% 2177 22.1% 588 7.7% 318 120% 334
2020/07° 2,115 13.7% 1,786 22.7% 320 -18.4% 8 33.3% 2,092 19.4% 23 -78.9% 3,963 21.6% 1,918 47.9% 255 -30.1% 142 -18.4% 236
2020/08 1546 20.6% 1160 15.0% 375 437% 12 91% 1523 2% 23 -343% 1905 -29.3% 12 -577% 326 58.3% 157 -43% 163
2020/09 2,555 26.0% 1,922 22.7% 621 36.8% 10 25.0% 2,419 20.6% 136 491.3% 2,649 -21.6% 2,233 41.9% 388 36.1% 172 -153% 278
2020/10 2015 13.3% 1587 2.1% 420 981% 9 250% 1836 69% 179 2034% 3824 -16.0% 1155 14.0% a2 18% 310 742% 185
2020/11 2,913 44.0% 2,101 32.9% 799 86.2% 14 16.7% 2,885 61.4% 28 -88.1% 2,802 -2.6% 1,709 -13.9% 471 84.7% 243 50.0% 106
2020/12 3,267 -2.0% 1,580 -20.4% 1,665 25.9% 21 -125% 2,794 -2.3% 474 0.4% 2,653 -15.0% 4,553 -7.0% 588 40.0% 341 31.2% 166
2021/01 2,366 9.3% 2,066 4.7% 290 59.6% 10 -3.7% 2,322 17.9% 4 -77.7% 3,483 55.6% 1,580 142.3% 275 29.5% 140 26.1% 72
2021/02 1812 134.1% 1245 1143% 560 196.3% 6 200% 1788 1807% 24 -82.5% 1554 112.3% 634 334.2% 249 %1% 11 563% 23
2021/03 323 211% 2418 252% 808  107% 10 -91% 303 153% 202 405.0% 2984 39.8% 1248 210% 389 39.4% 182 273% 182
2021/04 1552 -12.7% 1241 -147% 01 67% 11 725% 1520 -80% 32 -744% 2952 -14.9% 485 -66.0% 380 319% 19 -237% 19
2021/05 2,291 4.7% 1,731 -8.2% 550 81.5% 9 #DIV/0! 2,253 11.6% 38 -77.6% 2,235 -5.3% 1,320 66.2% 356 14.1% 169 -18.4% 121
2021/06 4813 295% 3379 211% 1418 533% 17 1600.0% 4500 323% 312 -06% 2854 -45.1% 1363 -37.4% 547 -7.0% 283 -11.0% 192

THART: RARE, HEEFTRT
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EFEN

EANfEHFLFERE ZHRKFAEH B, ERTF & LT LA A XA R F Ae

T 25 EPCO Bew & = b4k A By 15 Yo Prik 3 K e A L6, %zzztffﬁﬂﬂ&)\ﬂx
SAETE LAk fe e G0 RABEAY; AFRKRBIRABER K P B R, L TERHEL LT B
. 2) %ﬁk%i%ﬁ a) EHAAMSEFR PHER;F, REMT TN H, &
SRR & D) B IR AR, TEMGENF =5 AL Fi6
FRI A, o) REXEIRAZLD A ERKE. BRARFRRIM. KERKOEA S
ATk, BAMBARAFATILE RERZE S, TEEHEERT LR LS RAM. TEK
.

B & 25 ZHATALF 5N 1K

B & B AR B A £PS PE
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
& E 2R 4.67 1.07 1.18 1.30 1.41 4.4 3.9 3.6 3.3 0.70
R 5.21 1.03 1.16 1.27 1.38 5.1 4.5 4.1 3.8 0.60
P sk 7.29 1.65 1.88 2.10 2.29 4.4 3.9 3.5 3.2 0.52
¥ E R 2 6.27 1.00 1.19 1.33 1.45 6.3 5.3 4.7 4.3 0.41
¥ E AL 8.98 0.74 0.90 1.05 1.21 12.1 9.9 8.6 7.4 1.28
B M 8.15 0.93 1.30 1.45 1.62 8.8 6.3 5.6 5.0 1.12
& [ & 3.19 0.38 0.43 0.50 0.57 8.4 7.3 6.4 5.6 0.67
¥ E @ # 3.99 0.52 0.57 0.63 0.77 7.6 7.1 6.3 5.2 0.51
bEZAER 475 1.19 1.37 1.55 1.71 4.0 3.5 3.1 2.8 0.54
Lt 2.71 0.38 0.43 0.48 0.54 7.2 6.3 5.6 5.0 0.90
9 )1 S5 A 7.05 0.63 0.96 1.22 1.44 11.1 7.3 5.8 4.9 1.48
A £ R 7.78 0.87 1.22 1.40 1.61 8.9 6.4 5.5 4.8 1.58
A fa @ R 16.89  0.88 1.12 1.42 1.79 19.1 15.0 11.9 9.4 2.60
5 35 AR A 5434  1.52 2.29 2.94 3.77 35.7 23.7 18.5 14.4 4,96
LA 4,02 0.32 0.41 0.51 0.63 12.5 9.9 7.9 6.4 1.16
T J2 MM 6.00 0.31 0.40 0.52 0.63 19.7 15.1 11.6 9.5 0.90
#KAE L 13.23  0.44 0.99 1.32 1.70 29.8 13.3 10.1 7.8 1.46
4 % 31 7.73 0.88 1.03 1.18 1.36 8.7 7.5 6.5 5.7 1.23
T B MEAY 8.55 0.24 0.38 0.48 0.61 36.1 22.5 17.7 14.1 1.37
R 7 71.25  1.79 2.51 3.47 4,73 39.8 28.4 20.5 151  14.34
5 72.87  1.80 2.47 3.36 4,55 40.6 29.5 21.7 16.0 4.63
R4 4.94 0.53 0.56 0.62 0.72 9.3 8.8 8.0 6.9 0.66
A4S 10.88  0.85 1.06 1.29 1.52 12.8 10.2 8.5 7.2 1.51
GRLES 11.70  0.90 1.16 1.45 1.91 13.0 10.1 8.1 6.1 1.83
4 H g 3741 1.02 1.32 1.69 2.15 36.6 28.3 22.1 17.4 8.74
i 63.38  1.69 2.41 3.40 4,76 37.5 26.3 18.7 13.3 7.42
Ao bk 1 % 12.60  0.36 0.51 0.72 1.00 35.2 24.8 17.6 12.5 3.33
¥+ E FR 10.39  0.65 1.00 1.11 1.22 15.9 10.3 9.4 8.5 1.69
I 6.36  -0.07 0.49 0.70 0.97 -93.9 12.9 9.0 6.5 0.75
Jb 75 B R 7.83 0.97 1.14 1.38 1.59 8.1 6.9 5.7 4.9 1.10
& 40 E FR 10.88  0.48 0.60 0.73 0.87 22.7 18.0 15.0 12.5 2.42
P.19 1 D) AR IRER TP
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HAFER: Wind, [EEERFE I, BH% 2021 F 7 F 16 8454, FEE R wind —HTH#45

LR EBAZEILE

4

B £ 26: F k0] s8R0 (2021/7/12-7/16)

b g
8 3 28] 3
2021/7/16 EAHR /N3] T3t 2021 % 1-6 A SH)aE %418 80 7 4-120 % 4, FRI& 75.4% —63.0%.
2021/7/14 EY ik NE) T 2021 F 1-6 A SI)aHSF)E 4295 7 4-5183 4, R 45%-75%.
2021/7/14 fpaER A& T 2021 4 1-6 A £ )aE44)E 6150 7 4-6800 7 4, FlHE 56.5%-73.1%.
2021/7/14 LARBAE 2021 F E¥AE, NE) ZIE KN 222.6 1270, B3 90.12%; S )3E44)E 7.8 1274, Bl 68.9%.
2021/7/13 AlME N3 KA 2021 FEEE LETL, 2021 4 1-6 A I3 E4% 4] 3.3-3.8427T, R 40%-60%.
2021/7/14 AHEE  NE TR 2021 4 1-6 A A4 A)E5 R 1.1 1e-1.5 10, FFRHFM 251070,
2021/7/14 I &) TR 2021 4 1-6 A )3ESA)IE T A7 4229.5 5 149295 Ft, HFFHF R 4370 T .
2021/7/14 58 XA 28 it 2021 4 1-6 A 3384478 6500 % 1-9500 % T, B 33.7%-3.0%.
2021/7/14 2 B RRAY 28 TR 2021 4 1-6 A I )2E4%4)18 260 % -390 7L, £FF A5 1888 7 L.
2021/7/14 AZARAY A8 TR 2021 4F 1-6 A SHL)aEAFE 1400 7 42100 5, B 25.7%-50.5%.
2021/7/14 B E KR N8 T 2021 £ 1-6 A EIL)aESA)IE 1.651270-1.85 1274, Fl1# 119.9%-146.6%.
2021/7/14 F FEARAL /&) it 2021 4 1-6 A LB )85 A)E 3.1 1270-3.2 1270, Fl g he 120%-130%.
2021/7/14 EFEL NG 2021 4 1-6 A)3EA A TR 2.9 041 10, R S EIaE4%4)E 0.35 F .
2021/7/14 LM AE TR 2021 £ 1-6 A £I)aFEF)E 0 7 4-1500 T4, H4F T 2182.6 F 4
2021/7/14 AP N8 I 2021 F 1-6 A JaE4 AT 4R 700 7 4-1050 L, _EFR 5 4R 1578 7 .
2021/7/14 A Bk 8T 2021 £ 1-6 A JaEEFE TR 6 100-4.8107, FERHFTIR 2.510L.
2021/7/14 bHLEAY  NE) T 2021 F 1-6 A EIL)aA%F)E 1000 7 -1500 7, &R #1547 2330 7 .
2021/7/14 ik g TR 2021 4F 1-6 A SHL)aH4 48 2250 7 -2925 B T, RIS 341.4 B,
2021/7/14 ERALR A8 T 2021 # 1-6 A VaE4FIE T4 5400 7 4-3780 7 L, EERMAEA 1072 7 .
2021/7/13 HwiE A8 T 2021 4 1-6 A JaE4A1E 547 2900-3800 7 L, EEFHA T 957 F .
NGEi -6 A )a#4 4038 1.5-1.7 127, Fl3# 76.66% - 100.21%; ILE 1k 38.8-42.3 1270,
. P %i;jioir/oz.%loi 1-6 A )a#4 418 1.5-1.7 127, R 76.66% - 100.21%; 523051k 38.8-42.3 1¢.7T.
2021/7/12 boRMEAY  NE) T 2021 4 1-6 A Ja#%4]E 547 2800-5000 % 4, EAF G A A 832 7 L.
LA
B & 23 LES
Tt 2021 FF % LI )2 B F £ 8] IE ko4 % F1E A 245.0 12.5] 270.0 1o, 5 EFF Hiak,
2021/7/12 WEARR 6 6 1B 71.6 1070, R Ml A 23.5%%] 36.1%.
2021 48 1-6 I, a4 4# 5L 56F 8 16070 1270, B3 20.9%, ¥ 52474 4-F 4 12080 12
2021/7/12 ——— s FIH 13.8%; HAEA A4 FIH 3927 127, FIH 50.5%; SRt A4 &-FI9163 1L, FIE6.8%.
1-6 A#F T @4 16062 Pk, B 0.4%; % T&EAR 6630 7-FK, F3E 6.5%. HoFlkio244
£ 2196 127, B3 21.5%; A2454E @R 1004 7+ 4, FE 0.2%.
) /8] 2021 4 1-6 A #44F# 6150.6 127U, F13E 32.2%, 4% 1-5 A=% 12.8 /4~ pct. 6 A#4E4LF
2021/7/15  PETE g 46520, FE 3.1%.
2021 4 1-6 A, 2NE) AR 1319 107, B 44.9%; £+ EREFH 1233 1271, F3# 63.3%;
2021/7/14 " BAoFI 4 86 1L, FIFE 44.5%: RitSAF LN 561 1L, FIH 51.9%: 6 A% A EEF
441 1270, B3 239.0%; £ % B 4 4-F 47 408 1270, R 223.7%; $554-F1 4R 32 127, R 734.8%:;
LA EIE LA 128 127, R 49.2%,
AT NG FN P AR PR E) b B AR E FRAs A FRANE) 44T T R BRI T EAHEM L E
2021/7/15 ¥ E IR 10000t/d #AtRK A = X 1EiL T42 EPC BAREARFHY) , &R EHA 21 104, Ead) 2020 52 F 3t
BN E) 9.4%, THAH21/4A.
2021 5 =5, NEHELR 114.0 1074, FI¥ 114%. 2021 4 1-6 A Rit371%44-F 182.6 12,
2021/7/16 b B F1# 55%. 1-6 A %fr%iﬁmwmi*iiéia TAEF 12817 1L, FlkHK 38.07%, b HEA
F AR 109.52 107, Z&EHAAF 18.65 107, #EAMMA R Y AGLEEI. Kir e
AL, #h S AATAAR 38.52 1L, RHEK 327.66%.
o 28 BT H A TR RAB A TR R CA AT L EAM B0 ERM LK TAZEF, &FEH
2021/7/13 v B 45407, bAF) 2020 F2FHE LA 3.6%, FE LA 1281 &.
soatps  Eam AT 202LELEANECAADSLS LR, MLAKSITN. KF, SEBALHET 14966
LU, #FAEE IR IALSF 4 754.9 1.
P.20 AT P RARRER T2
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6 A% A#HELRE R 6341071, R 24%, R+ E L IARFELRM 123.1 104, e TEFHELR

£ b : cioe oo , A g -
2021/7/14  FEBGE o ik, Tabb R TRAAAFH 368.7 (0. 6 A EA FIEK 4182 {4, FE 29.3%.
2021 51 A 56 A, A8 #HELF 3827 10, R 13.7%,. £+, BAHLELR MY 3117.8 2,
2021/7/16 T WA F13% 21.9%; EMALRHY 7049 124, FE 12.4%. B ASMKAIE A k453 50 F 544
2004.9 1¢ 7.
2021 4 ¥4 5] PC AR W 53T 4o T PC #2537 54 F 25 2020 F ¥
2021/7/12 mRAEL 4 1,511.8 B 5 L 57.0% % 2021 5+ L ¥4 2,373.1 & % L. PC #atE it L 4K % AR S5 &
2020 4 b ¥4 4,150.4 B % . EF 51.8%% 2021 % 1 ¥ % 6,300.5 F 7 7.
PO ATE B E T Sk A, AT EREY (WH) HikAKTAE, AEBEAY 290 104, H
2021/7/12 )| A #4129 % 335 £ .
ooi/7te  bemp 202 FASEE AAHECR 1105 07, AN 2.7%.2021 F R34 F 1949 107, R 6.7%.
171 BRI M E 002146 /308, AAARIARLHA 67331070, 2020 5 KA 5.2%.
2021/7/13 F J2ARM 2021Q2 # &4 E A F 6.2 107U, 1-6 A Rit# 445 & F# 35.7 1L, FI3§ 15.3%.
2021/7/16  fEER 2021 FE¥E, AHESRHFH 63.1 125, R 4.3%.
g A PARES (FES-GTRE) EHIAREIAR, FAAERA 22104, b5 2020 £2F
2021/7/16  RHRW i) kst 7%, 1% 360 K.
2021/7/16 Ko Bk B BRAR TP AR FEiﬁiEﬂﬁ%ﬁEfﬁiﬁé}:é\%&iS IAR-AE SRS T42 EPC TR EAKERE, F47
bBih 18407, BAvE) 2020 L2 FHHE L) 22.7%, THI%H 240 £.
2021/7/16 Y Ay T8 BRI K FTRILZA N5 5B LEFT (GLRIEAELLR) , &RMHA L11LT, &
EER 52020 £2% i L lkoNd) 5.4%, THA 195 £,
2021/7/14 RYA A& 8] 2021Q2 FASHEAR L 437 55T H 440 13.3 1270, F13E 19%.
2021/7/14  LREEAY  2021Q2 #EITH 1910k, R 10%.
2021/7/14 ARkt A8 2021Q2 BB L SHEITEATA 1.6 04, R 49%.
ori/71a  hesy BT GHTRUERGIE A dAHATRANE £ 10 774 BDO B /* 12 774 PBAT M A EPC TAHEKE
171 P SR, AR BNEA 3010, bad) 2020 HEF L HN L 57.6%, THH 26 A .
. 1) 2021 4 Q2 #4743 50.5 1075, FI1# 304%, 2) Ad i dd 479 AEXTARAE, Thie
S i
2021/7/13 AR Ll ek, b 2020 F2W i LA 15%,
Jrax 2N E) 2021 FH ZFEEH AT EASR 10.8 1074, FIHE 98%. AN A 59T 447 1858.5 7 4;
2021/7/13  PRIR o w06 10 EAERIF 241 T .
L NG BEARAET (A XHER_I-FURE (—4FE) RIARY , SRABL S 3.1 104, Ei
2021/7/13  XMBEH 40000 wuadit e 12.2%, LA 148
FONG BABRTAFRET LEMRE TRELEAKE, SRMA 2,510, &ad) 2020 $44it%5
2021/7/12 Ye W B Ay WAy 11.9%, THAH 713 X; PHRTRIEEBRSIMABRBCER D -TARIAZRE, FAFEHH
1.54070, BAE) 2020 2% i E LAt 7.2%, TH# 520 &,
P AT NG FREFSRTIFE LA ZFRAT LR GFRFHREEREXRE (EPCEARE) , F
2021/7/12 TR wethh 1.3 1070, B3 2020 2L F B b d) 1.1%, LI 488 &.
WA
AR Bt 18] -3
2021/7/16 Rz N3 WA 3.9 1 E LR T Lonshi 24 3 B 23K, 7 B BEARIER ) 2-2.5 7.
w021j71s  mEmy | SIATANEEEMETAGARARAD, 2020141822021 57 4158, Riti
TEIUT B A £ B AN 2R 1454.9 F .
2021/7/12 Ry 4 S FNE) YRR & T RIS HMA, 5] WM+ B FF oA 308 0 A B HMAARALT 10

AR L E 15.5 TR, HEFEH4H 300 7 .

HAFRIR: Wind, E B7iEXHFH AT
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BR 27 FREAZXS

£ # BREM (R, L/K) AR E(T B\B\K) BB (FL)
A 4 1 8.45 400 3,380
R F B 13.21 63 835
w9 )1l B A 6.24 48 300
#R A AR At 8.20 240 1,968
¥ L E & 6.42 85 546
¥ E L 5.87 152 892
P+ 2.77 1,688 4,676
TR Wind. B ZH7 T
B 28 SRR
£ A &R & AR JR 37 B (7 &) JRamA4 8 H JR A7 v )
EZLER x| = 60 2021/7/13 0.43%

R AT R : Wind, B Z7E 477 PT

B % 29 J/E RN FI2HIF

BENBAK HBRCSET

& THi$ FEEEAK ELFHH5§ S5 ) W7 2) £EHYH (LK) & R 2 b )
AikdE 2 1 AT -60 -1,162 19.37 -0.10%
Gy < 3 1 B -1 6 11.16 0.00%
ST % 1 1 B -336 -1,184 3.53 -1.01%
PE T 1 1 B -19 -252 13.28 -0.091%
R B 2 2 B 72 -1,068 14.75 -0.33%
R E A 1 1 B 9 -121 13.16 -0.08%
R it ik it 1 1 B -290 - - -1.86%
REAS 5 3 BAF -1,315 -5,654 4.30 -1.01%
FEAES 1 1 BAF -133 -1,537 11.60 -0.82%
b b 1 1 B -1,425 4,141 2.91 -0.98%
J &R 2 1 HF 0 -0.45 - 0.00%

AR Wind. B BE R T

B RRBAE R, RGBT, AR, $52E RS,

pP.22
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%5 9

E BAE A A FRFAENE] (VAT AR E) " Py
B AAE] A BERAME KRE ML AR P . BEMELT, A8 RAHAEFTABAE A RIRE 94547 A 2 75| 3K
B AEAT AR K RAEAT T 4E.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FLBIEMNR - RE . A& RRIERRE T 215 & ATAHRF AR RS, A AREFSEET A
AR b B He T TR 520, TH B 4 A AT RIEARRL 09 BAT RAZ L.

ANE) N RBENEEI. AE, 2AREFEGTH. L. BN, FEEENRRELEPL EAZE A, THRALAT
TR HFE R RM S0 KA TRA AN 8] R RS F 69 R BT R ARAE DR AEAT 4R, RIRSE F PR a9
BIRET R TESARN B, THMREF AAF RN, BHFHEL S A, HEA G4 LR, LG Ao 8 A IRE A
B, R ALAIRE Al R R —B £

BRBREE, EBFEFTHELT, A5 B ANE 6 FBENM T 6L 2HA ARSI B 4G 3) BT KAT 493E 4 34T
35, A HE A IX BN 5] B AL AR AR RS BURAE I RARAT . M S 19 e Bk e S AR ARk S

=z

AL AT E Bl A TR AN E) BT A . KRB THANE B @IZA, AEATHAM KA ATRIF 5T AR L AT Kog &
F. A AT RA AL B FIEARE, T EAL A E BIEAFRI", L FT ARE SATH BRE M S
S

27 I F R

ABEFE LA IR B AT EA P BiEA Liha 32 P oy e AR TS A Pk FAaRA S5 AT a8, AIREFT R
A EGATAT I B3 M A BB T BATST AR E AL ATAMNAF E, B R GAETE =5 9155 XY 0. BAVTIFRI 6
BT KR L H. AERKEERY FEE KRE T LRI F RIS A AR EIRA .

E R IFEHDP
F TR EATE WL | AW
WP BATEARE LA B E6) 6 ANA RGN (AT FEON | AR E B EIRAURTE £ 15%A L
F640) ARxd R M ARG R e AR AT T A, P A R B ¥ | AR B4R EOKRNE £ 5%~15%Z 1A
AP R 300 45 HH A AT M A ZHRAE (4| BA | AR R A RSO B 2 - 5%~ +5% ]
SR AR ARG ) R MK 4R A (AT T A AR ARG ) BAE | AR A B kR £ 5% £
A A BT HABRE AT BRI A, K ¥R | ARxt R A R RS £ 10%0A b
W A A5 500 45 40 R4 Bk AR AU IR, PR ok | AB st B) 20 A 45 HOK 18 £ -10%~ +10%2
Tk F -

BAF | AR R B RS sk ie £ 10%0h B
B 2 iE 5 AR AT
El-3 L%
Wik bR TERE PR ZH AL 26 54 3 E sbak: B % 868 5 & F) One56 154 10 &
Wk 4% : 100032 Wl 25 200120
1& A : 010-57671718 w75 : 021-38934111
BR 45 : gsresearch@gszg.com BR 44 gsresearch@gszg.com
# 5 = Y
Wht: T a5 MHRXREAT KiE 1115 T RTAITKE Mk KI| T488 X454 =34 100 5 5% A= KB 24 #
Bk 4% : 330038 w4 : 518033
4 A 0791-86281485 BR4f ;. gsresearch@gszq.com

BR45: gsresearch@gszg.com
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