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kSRR FH BRI, BBUKRIERAL KRR

A A (2021.07.12-2021.07.16 ) Z A M H % (SW) L%
1.85%, LiE#x#g L% 0.43%, BHKHEY 1.42%. KEZAHH
Mk (SW) FE¥ANFH-15.67 12T,

[AN=]

KERETE, BHREARERFIEARE, RUFEAELLRERE RN
AWk, EREWTHNERERTBEA BN, 2FLTERPHRK
F A OB, T IAT LB E B PAEAITAR, HRF TATRAA T
R RALEHER, REAFFTEEFALZATS, LHPTLL
KkPEERFEEREALAFRLGHHENE, Lo &HEERITH
B, SR FRBAAR, KR KISk,

1) #3BRPE: (1) RINVAAHARELFLRBRENTEIHET, MET
HRTANE, BENAR L8 T, MBI THMARTLEH, R
e )" T A AKALAT R ERAKIA BAL R AN S AR, RATH Br 42 B3k
BN REGILE S, KABERNAFTHE R GHEAL, (2) F
LT EAAREN D, THESER, TFFERKEARARF
RN, MRARPERBTLE. (3) BLMBAFTNE, AL2ELHKEFL
2018 £ EHB AWML, MET LHAAHRIKEBHL L THRY
R, iR EA MR i B LT KR 2017 5 e ek, ATk Ak
FRPHEAITR, HEEETHLTATHRAZEEZRI;, KHhFe
AEPRRE. L, KNAEFHBIZFANGER 2RTH, AEAL
HIKRATIE 2018 Fh B0 B A M &, T KIAFRFE T BT AWK,
KREKPRFAENIEZRR, KBSV, RE ST H, EFERE
B (Fmr. &F. 5A. AREBEF S LM RALTE, p4aF
). B A (CRRIEBR AR, LTRBUEERRK) , iz HFH
.

2) KM BRARRMBH LG REKRE, EHRA, AERT
A RE KRR LILRIG B, &7 AR F &0 3 EERAZ
T FEKRRMAMN ZLL TR LBEMAKTE, MERFTLE R, KiTP T
HARERALZET U, KRMSTRASRAR, HZRSEL.
TERAE, BRARATLERKE, 2FRENEN T B hadid s 47k - 4
FUREABRK ST 95%, hiFrEi2iasT, KA MO THESEESA
PEIRAZRKAOEY, IBTAGEED, MIRFFH T TSN
SHGATY, KRATLAS 15 % R AL L FAFREAL, o LK
Ao BT AANARE R G KW, FLRE LD RIFLEALE,
A AN FARAAT b 2 A AR AL L

3) HHFMBE, 2RBFRRALR, o FREeFHE, £FREEH
AL EEANEAZT, AT R ERY, AEFARERIAHZ
RIGEBFA L, AHERBIEFZFALATANH 2T, £adA%
J&, MIBARTAEE IR T L EMMIL, BT #HAT ks Ak, Emafi
WA I, MRA PR RIEE, EEFEEE. PHAEK.

WREMT @, BHIRFERLBTRYYH, REASZAEISET
AL, BANVAARFT RPLERE, o LFEFTEERE, 78
JHNG I e AT LRI o ERAMFIRARFAL., 6 A™
¥ESTHF LA LHNEGRNRELIE, RseaRfs T a4k
FEFEIN, BREEMHELFRBIRZETA; EHEADN LA L
HTE, RADLRARS, RERELERIZT, Tt FHEHP
RN LATEAET Trd Lk Q2 LAFERBAGY AR TS
Wy BRKELFFEHP BRI RAZY AR AN RA BRI AR
¥LEREDG @Yy I, KNP RIFTLERESHRE, BINIHARE
SFRIT a o Rk W B RS Fe R K 18], IR 6 B R T ) Fe DA AT
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Hru &, EHTFTYPRESPAEAE, RTOAKRZEEFHRK B T
F2TF, MBS ITAZ ] B THRBET ERKEN TR KRR, FK
BEE, BRINAA, FREARKNAREZHRA. ARILFZ, £
REHRE R LRGN ENZT, wfTEBIRNE ARG KT
Ji, AT R B AR AR P i S R RS E AT, TR
B AR G K A F S H 2 A bl 6 F B

1) B&ERKHGIAREMAEL, LARCEZEST FTRTHG N BEF
Frh A% B EAEEIR A NG, BSEFERRESL. AF @, 50
HI R E L LB IR R KM oy Rk Ak, EFIAS L. FIRK
4. 2%, ZHMWT. BEMIKSF.

2) B O EARARBESTAE, 28 obvaig 2 R R A LT
LRk FHBh, BARARPIIARE, BN, MENEESF
Atk ehA5s, FTHERLHAANBAIREL, FNEEZERFTAEL.
Se R HEY PVC AR AL EBZIH, LAESNE S, Tirmsy
AIRE KA S0 BAFHA . BAFEL

3) BAREE . HULRGMEEE LA, EFHFKR. 5HEHH.
[i7ksmi5 ]

1. KiR: 2EKRHHN 419 T[vk, FIR-9 4 ok, KB EEKRT
WIS K, %A 2.1%. B THRRBMET ALK, +
H. BHAfHX, 1@ 10-50 b, 7 A4, REGFTREHED
FPER, 2R EMANEBRERRATIN, FHRKEERIKAL
WA, LR, EhfBHEHH R AL R ERLES 5%-10%, &4
BEARE, A b TG, FEORRANEL S A K,
ZRAEBRKRTHHYN A 437 ek, BIRLFF, £RL+1 T/
rhy KITF T HEABKRT HIM A 443 /8, FBIRL-8 i/, FF
H+18 frk; KITABOKIRTHHN A 426 vk, FIF-12 /%,
HR -9 Ufed; B HEARTHAM A 435 Lfok, FARHFF, F
R tb-35 T/ok.
ERAEERREKRESR 54%, FBIR+1%; KT TRk ikES
74.1%, JBFR+2%; KITABES 72.9%, BAFR+1%; B RXE
% 70.2%, RIREHF.

FRED
IR RMAEA i kb 2k E, AT RFERE, Mm%
DBHEME, 6 AKREFEHELEK=ZA. RZAKRERDRIZL, @

B, BARRERRERAWEI, 2HRFEF, LDEETHAHAREHK
RMASH B LBAE T, FHFRAAEREMGEERAZLT, FEKRHA
A Z LT HEBAKKTE, MEREL R, KiTP FTHARE LA Z
EH e, KEMETRAZEAR, ALEF5E.

PHRA, BRALERAKE, AFHELEERTME A LN, 2%
EAFERPHEREREDOBIR, FRENEF T B RS 41T L 6
FIREBKREGTF 95%, @IFFHIiEAT, K AFHSTHEZHEMNA
PEIRRAZRKAEZH, IBFTAGEED, RP T T THLMNRGF
SR, KRATLRG G4E X AU B E D RE, @ L o3
R TRAAMABRNE 6 FH, FRBRAEL Y RIFEH®, #HA
AT B A AR A M,

BAEAF LT RIEAEERSE SR, B ATHREASL A £ F K
BT E., ETHRERFEK, ENEGORFERNGHEKLGTZET,
£ E KRB ESEL, AR R R T RLMNE LR, K
TP G 5 AL H B 0915 2= 18 7T L.,
KEHEPHLGEHREERITFHEIN, FFEEEEEEIRD.
(1) PHIEPS L4381k B IheiArtiRFKAEARE., & RIEFEIFTK
B (FPHEH, R LE T LEEME TR, BT KRATE) ; BHE
EAKR., BEKR, RFEL, BREASF. (2) RKELZEHEKER

P.2 AT m A g ARERR 5 A
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K#G T INNZ—, FFFRFTIAHEBENZSFE, KRNADF KB
LB R Fa RS T e R B ALY R, A AT TR
FEIER RS A A RS AR R B PRRA, EETEE
M. BHEAKRFILFTKEARE. (3) BEAKREALGIASRSE &0
BLE, AERF R F AN, B FEUARBAEELSRANEGFE
W, EHBEAKRR. BIFARR. RLBEE (FEMAKR) . FEFF.

2. ##: A (2021.07.12-2021.07.16) R4 E # 58 & 5-F H M
2840 7T, JAIR+35 Tfoh, FRIL+1254 Tfoh, MERELE, i
o DR IAI SN AS LRGeSk AR, A At RS R L E ARAR A R
BIEH A B A K- RNAECLH BIFRIL, Jo e d R Maa
EF IR,

(1) SEERZT HMAET 4 @S, R B T 5 KALAR R EAKIA B AL
PEAEFRERST, THANER AR, RMNPIBERFENER 2
D EAT, RABERMNA A T % RIR 94K,

(2) PR ETHAELEAREN D, THRERKESRAXER,
W EZBRRBTE. FIAE, AT RS AERA R R BAIE
T AR KRAZE EARBGR G Ln E R RIE, AT EA LA R AR
RES, BIFNEFNET 2B RZENE ROF TS, EHAT
A7k T AR L B HK % 50%00 KA T, FTHAEALRIEE R
AR FEALIFAT LB R IEAMAREA 69K, Ak FAT L4 3% e 4
HIH, R B R A IR P ANE RAAF I IE N B AT R F 0%
FEFHNE, TFRFIBNSRLZHLNL. (3) HLMBIAFH
B, AEEHKRATL 2018 FhE6B AWK, TRAE, BE7
Y HRH R E L EENRAR, FEIBEL MR T ITED L
PAF KR 2017 S/ B ER, & A0 R ml RAAUR B, T8 R eg 58, M
INE RKom kA, FHERLTERAGEHIIKE LIETH AL EW
W, MGEHFIEHELALETREREE, EMTPTRIFERATEZAE
RAGAEY, KB RMERBEN R I H IR, AEEFPITLT
ATHRALRERI;, KHFRLAFLPHIRE, 2L, KRNAFHBZ
TR PR, AL EAKRATL 2018 FL B A M. F
KITARF E BT R AWML, FTRARKRARLHAE T Z K, KL
W RIFEFRZHE. EHERRER (K. wF. HA. bREBEF
Flimm et 2>4a%E) . Bk A (BRIKBRNFBE, &F
PIB R RAR) , KiEe AL,

3. U RLBCES LA IRNG) LA FENBLBAY, NF 16 &
A TR, EFEFRE 905 ek, IMEEREREHRK,
BIITESA R, NHOBREY ZRRRARS, EEH ) RETYDHH >
Se#BE AL, B RaF T Hstsbh T A 5% 40T 2400tex 5%
4+ 9900-10000 T/7k, 2400texSMC 273k 8800-9000 /T./#k, 2400tex
48 4547 1R 5900-6000 7T/, #7 H 444 6900-7000 /7, 2400tex 45
J 4[4 ATY 9200-9300 T/ek., wF L. Al sRIE A L SR IRA FRANE) £
ZAFHRESLTY, OK 350 TRECEXETAT, 784 65 7%
wh, T EF%A G75. G37. G150. E225. D450 5% 5, G37 £ KA
R, EETHERENRS, £8 ) ReFY G75RM 4 17000 /v £
&, A Ron, SHET WA, TRIEF MAASAE L5, FFRIEE
B, 243 RILARRIE, AATRK. ARZLE, BHEE
M, FRH 3 ANAL. ERARREALABIIHBE, Hi, BALTFH
(7628 A7) T 3% F 45 BRI, IMERIBM 8.7-8.8 LIKRE, I FW#siz
2, FERARRIEER.

ARZBFERIL S, BoFREF S, EFREER T LENELEZ
T, BHEE BRI, AEFAREROAA ZRAE LA L,
AR A FT AT N LY, EHEEHAMAEFLESA
#MEW, “BHFERE” BPT, AL LEERAME “ERBMH
K, BBILEMABRTEHF 4L, (1) BaTRMEGRAH XA
FhEpbidid A FEE, TEHRTIGA FRERFURE AL
B, RuEA LA FRT L. TALTELEZERANILE £
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B, HA KPR RKBTRERIZE, BT ZERAME (FRZ
M. R B ) WRABE, ZohE FREEFAEEE TR, 1285
RSl g R At KA R RRI AL “RE” WERER, BREARLK
A, R AL ERTR D TR TR, BAKEEKR, 74
CL R, KA LRKRPAEFTAF X GEEGLA L, Efs “Hi
W A FNARERTHAE TR E#H TR, MEERALLHEK. FkK
FRENZ, (2) FREM I RIEALIF R KD WKL E 5 HsMu A
P LR, KRTEP . THehaEL B, FEAARREN. GiERA
B e A F s B2, ARt b KAMLE] 3609 5% S o
Ut — IR, DKL B R A KA, R BT —AR .
FRTEIR G, AR S L&A, BT AT L7 AN,
Fm B A AR, REARURGEE, 5 FPEER. PHA
H, REKERY. LERSHF.

4. R5EM: ARENHERZL LG ETEZAA,

ThFE REARTAE, HRABLHRR, HimEaiEss, &~ LatfE
B H T E A I AR, RAHBRGE S L KET. REIEF QI K,
RERAEEFEMRG EoITE, FEAGHHATRKEEHZT, FLF
AR B, wfTIREBA R EE KA L T2, AEH
FAEEEPRS, 12K B TRFTHEFLFAARLL, 5B 5HKe T4
b TR T ERKIZ AR RIR. CipRE 2455 5 2020Q3 A
RIIEI (oH AR AL RE RERFRE ) , B4 2-3 4%
FE BB R AR, AR TR A TR, C A 2 kI MG

a

B o

v B TETY: REMA, TRTZXATH. BTG RE A
K, MEGBEHEXT EEMAE, Rl TiRAH@mEERALR &
BEARARATLRZFTEIEK, s B TREIZLEZH, HFHRZWET
MW, FRTH B IS EEETHERS, LEEBIKR LRI
N Rk A BRI EMLS . B4Rk L BRBENAR B Z 9K
BTmT 3, XRAFMRI, REKZNAHZH—FITF.

AT K FALSEMRAREFTE. AL ENEHEAFE AL
25, BAVAS LR RKRZ Tk kit —F & R s KA
HEMERG 223, LKA T A HEENTEFE., BA%H
A, BEFM. A @i, LFEM. ZARKEF LD kA 2RI
MR E K A KRR, KBS R ek 8 6948 B 55 A BB,
BHRFRS: BERKEGIREMAL, LLRCZEITTRATHY
B REFFLEAS R ERANE] ., BMOEFERREL. AF S
¥, Rl KR L EBGRR KR Kk, EFEIEAS . #
IRBAY. %40, EMWT. REHARSF, 2RATE LT
B, BATRKFEERRDL, BESEIHH. LHEH.

R T: ZIHFERE, ILEREEAM,

P.4 HAF MR ARE AT F A
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GUOSHENG SECURITIES

F AT
BE BE EPS (L) PE R
R £ # 2020A 2021E | 2022E | 2023E | 2020A | 2021E | 2022E | 2023E
600585 | &K 6.63 6.95 7.20 7.36 5.83 5.56 5.37 5.25 -
600801 | 4E#7Kik 2.69 3.55 4.02 4.30 6.24 4.73 4.18 3.90 B
601636 | #AEEH 0.69 1.77 1.79 1.91 30.84 12.02 11.89 11.14 B
000786 | k@At 1.69 2.16 2.49 2.77 22.68 17.75 15.39 13.84 FEN
002798 | #FBRE/E 1.45 2.05 2.63 3.22 9.93 7.02 5.48 4.47 KN

000401 | EARKE 1.96 4.29 4.69 5.05 6.17 2.82 2.58 2.40 KN

000672 | _EMIKIR 2.54 3.08 3.48 3.78 6.51 5.37 4.75 4.37 HH

002372 | 4 EFH# 0.76 0.85 0.98 1.10 26.87 24.02 20.84 18.56 kil

002271 | A7 s 1.51 1.69 2.12 2.66 35.76 31.95 25.47 20.30 KN
600176 | YEHE% 0.69 1.17 1.33 1.47 24.16 14.25 12.53 11.34 -

002398 | 24 % H 0.54 0.65 0.82 1.03 12.56 10.43 8.27 6.58 kil
600720 AREL 1.85 2.29 2.48 2.69 5.71 4.61 4.26 3.93 B
603385 | X IL% 0.83 0.96 1.11 1.26 12.16 10.51 9.09 8.01 RN
600449 | TEEAM 2.02 2.34 2.62 2.83 5.35 4.62 4.13 3.82 B
002791 | "#@A % 2.54 3.74 5.35 7.24 83.98 57.03 39.87 29.46 RN
002918 | 4w 1.40 1.83 2.34 2.91 20.36 15.57 12.18 9.79 KN
300715 | U 1.63 1.14 1.64 2.32 23.44 22.73 15.80 11.17 KN
003011 | & R34t 3.16 2.31 3.54 4.62 9.88 13.52 8.82 6.76 KN
300737 | AHRkpy 1.48 1.04 1.36 1.76 11.23 15.98 12.22 9.44 KN
003012 | Amdzik 0.80 0.96 1.21 1.49 18.76 15.64 12.40 10.07 RN
300599 | A 0.70 0.76 0.94 1.16 16.94 15.61 12.62 10.22 FEN

TR WK, [ BEERBL T £ FrxF 2 a] EPS BAFIFAN 3 wind —SFNHAE

P.5 HAF MR ARE AT F A
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1. RAATHEEH

AJE (2021.07.12-2021.07.16 ) E A A ## 3k (SW) L 1.85%, EiE4:4s Bk
0.43%, MHIKHE A 1.42%. KEEFRMARE (SW) T2 ANFA-15.67 127T.

ATy, ARgoh. @A A JURFIH. R, SmAEET RS, 25
A ZARK. 20REA. WD, )R KREE L.
B4 1: @t (SW) 1740 2020 #4435 £ 5L

39.6% -
35.4% -
31.2% -
27.0% -
22.8% -
18.6% -
14.4% -
10.2% A
6.0% -

1.8% A
~2.4%) d & & & & & & & & & & & &

of S R\ A N S N GO S\ P A NP
_s_”ﬂs@@wg&&&”@\@&&@&&

-10.8% -

-15.0% -

— AT (SW) =P iR300 LiELEA

RAAIR: Wind, [ #iERHF75 A

BE 2: K EERHTAANRKNIEH T E

M RE R FELHK

R BEEAR BM (L) KRRk (%) R A

600876 PSR &5 27.58 35.53 35.10 41.58
000012 ) IEA 11.71 19.49 19.06 60.19
002201 Uk A 19.31 18.03 17.60 122.21
601636 2 | 21.28 12.65 12,22 69.70
600586 2 ah AR 10.38 12.34 11.91 60.19

FALR R Wind, [F ZEE XL

P.7 HAF MR ARE AT F A
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B 3: KB EHER ARG L

Fast K&K FELHSHK

KA BEEAR  BH (L) KRRk (%) 218 (%) 248 %)
300344 75 At 5.78 -5.09 -5.52 32.87
603737 Z AR 162.27 -5.60 -6.03 50.32
002398 4R 6.78 -6.22 -6.65 -11.83
002918 AT 28.50 -6.25 -6.68 -10.46
300198 LA PRy 3.27 -12.33 -12.76 -36.50

AR Wind, [ EEFXBFEE P

2. RRATIL KR BRIF

BT EF: AEALEKRTHMNBIR gL %, B%tgAh 2.1%. N4& T2 R %45
Eh ik bE. BHhfHmRX, @E 10-50 Tk, 7 A+ 4, REHFHEHET
R, 2B REBAH NEEFRRRATH, TERRERIFABA G4, Lk,

e Fe i b R A b b 3 R IRAR I 5%-10%, A& HLARE, khith T Hna,

FHOKRAM A4k 42 A K,

B & 4: 2ELKENH

B & 5: £EKEFF

£ H P -04254%4 (/=)
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—"T\ A
50 —

45

40
01 02 03 04 05 06 07 08 09 10 11 12

HAFRI: KFAREM, [E] EAERGEH AT

BE 6 SEKELHF

HAFRM: KFAREM, [E] AL RFPT

BE 7: 2ERE” F5E

2EKRRFHHRE (%)
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80 \\’W\
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28 RRRHZEHER %)
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AR BFAKER, [ EIEFFZE I

HARR: B KL B EIERGEI

P.8 AT m A g ARERR 5 A
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3. I KERRE

TGS ARBRELA, LRI TMAE Lk K ik, b fede i
R & Bk, O3EHHATHIR ] RIMRAR BT R, &L R N&
bt TR,

2021 47 A 16 B ¥ E 335456454 1970.33 &, IRtk LA Eik 28.04 %, FlbE4F
B E 3k 867.75 & ¥ EIBIEMHEH 2071.23 &, Fb LB Lk 25.34 %, FllEE
Fl#7 E 7k 935.09 &; F E ki w484 1566.72 &, IRtk kA Lk 38.85 &, Rl
SR LK 598.39 E. KRB FGEI T 9 LAY T, ANk EFALR
— R L, IR TGN A AR, B a8 T oA 5 Hia
BH AR, AMNEAWERAR TG, FIRLHHsFT R T 5HE KA b B E, I
WOt F e B3k, L CHEMEEHT — M8 E ek, $hABMARTHZIL
RSB, TR A B BT 39FE R B ahfals o8 e, ILEMARAE T A Feg A%
PLAR B 2.

BK 9: -FIRHAIZE IR/ 58 IR T

3000

—2016 =—2017 2018 =——2019 2020 =—=—2021

170000

A B FRAFBHH (L/R)

—2016 ——2017

2018 =—2019

2020 —=—2021 165000

160000

2500 —
155000 M

2000

150000 -
—_—
1500 - 145000
1000 140000
01 02 03 04 06 07 08 09 10 11 12
135000 A

01 02 03 04 05 06 07 08 09 10 11 12

HARR: FERIBHIEF, E EIERAL AT

B# 10: F£6)% 7+ 13 SHKRLMIEF T

FAERM: P EHIZAIER [E 2 E L AT

B 11: B85 7F 13 5 HFEBEAMNY &

—20194+ =4 A5 B K 3

2500 ¢ 20204+ ZH A1 K D) e 20215+ 24 A5 ) K
2000
1500 -

1000 -

09 10 VvV Ir 12

-1000

-1500 -

—20194+ = 4 RN ¥

20204+ Z 4 ALK T e 2021554 =4 KL T

3000
2500
2000
1500

1000 -

-1000 -

AR PR B EERTR

P.9 AT m A g ARERR 5 A
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B & 12: G#h /5% TG R iF4d A B 13 R /=F F 9
B ER T EBER (%) AERBFEHEE (%)

50 25
40 20
30 15
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