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BIG—AAEETE. G—READ . HERL LM, B 2021 57
. o CRTFHEMEFHERSAESE A 19 BTk, SHSREZERSOBRIELERE, RIREPAEH
2021/7/19 kS W B3 A, ]
R TARGYE £ ) XETAHE, PUMAGRLZARZRTERNTE AL, T 50
—AEFRERB M ERL; FRTHRLGTRE, PUATEAMS
FERL.
MME XM E R E LT NERSRREREIN, EXESLANES
BREERZ, AR TACT EEGZaBH L, HAHEL: Olikit
(A TFTMBEEELEZNERS 20 KRGS R S, QAR EIR"E 5 A ksl 38
2021/7/19 A 1E AR RAEWHFR TR (EREL AFELSARLEE; OFTLERMMAEIR, HWEFLFT RN 5
%)) BOR, HIRAFE R340 £ LI 46 56; @M A Z A2 5,
BRIEFF SR P LG REFATRARLGIE P HLHR
JE, ORIFMREMAMTELGHEHS X, mRAMLEFENE.
FBEA T BAE SRR, RERFETEFIERPES 70 T &
) (BT “+Wa” EELE £, 3| 2025 FFRBAAAELEEZATHARED) 36.2 M. MEEEE
2021/7/20 5 £ 5 KRR
P EID)
@A 5000 T i, B4E A EL B BRI £ 15%0A E.
. N BT REeRSHAAG RIK, ML A NREIHBIR SRR A
CHIMME S AREET £ i
. i INRERRYFEE, B RRESEYUGFOMNAVL LK E 12AA 0 L
2021/7/20 FR M AR TR AR KR Y ) . ]
Bhy R B0 B IR B AR A N 60% T & £ 50%; i F 4
18 Fr
HIRIK, MAAEE = E R RIS,
EINEART ZRFLANRER Ak, § 202158 A 1 BAE®k,
T . WTZEEFL (CRINTRTRZEFLAAE SRR TREEEFL., Tk, . HREEAEKT . LF
771{ }I
’ 1 k) FH . TR MRS, YILE. Ak ER ST E A
FoFEERE.
RANFRIHGERANEZE, a2 5A % EkHb 568%LFE
5.73%-5.78%. &A% 6 A, LR4AT. RA4RAT. BREEE4RAT.
FABARAT. FATARAT. R O4RAT. SKARAT 7 FARATEA LA A 5FA)
2021/7/20 KX BAIE LR BARRE F, AP ROBTERAWERKRK, G525 TFAFEKN 5.68% L% 3|
5.88%, —£ %M 5.93% A% 6.03%. RA4R4T. WREAEE. LH
AT PARRAT. RIBLRATE £ 45 WA EAM 5.68% Lif 5| 5.78%, —
£ 5RAE L 5 AL EE 5.98%.
(EHARATEIHFEEHRZ ) .
o RATHRR B R AT, B LEAARTT A @R 5 &LTLK,
AR A EE RKFEEFK TEALENL N
2021/7/21 L& o AR REWHRTEERNGEZRT, #—FEASLT Hk
JA K B AR 2% 5] AR R #F K A L
" FHhAwtd ., WERBBFHFRATADGANARE G &Lk,
=
2021/7/21 . EHEEAT (Bl TAEGREATANES Bl LR X AR ME SRS TANE T F L, Fo P iF it B
AR FAEILY Fe Bl ik 5 GROAAEARTH 24 A A R 5 AR Rt gkon 36 A A JRAL TR
P.9 H1FEV] R IRER T
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RAT Wi, FIEFEHa R EBIRS T B &, AT AMNE AL S

AS AN A B ) KA TAME, AARLEYT S Ah B AL,

RS b ik 61 Ribk, RAEMNY 533 24, Bit@mY

327 Fmi, EAXE@HL 600 Fmi, A8 A 20 B EX ik, H,
(R AT B A 2 E A HAE AR

2021/7/22 R E 2 o ‘ )
FEd; BIBIUNT D) 18 Zihik F i QM FES, S4h 4386 &, EAER 26.32 7

m.

WMk & A FRERLS: OFiFstf: FHARFFREIAE, T
o R P 4% — AR, AE T R P AE AT REE YA APLH— T

K FATAER M A 7~ ‘ L i .
. . - R, QEMAMH: KFARE. REALFHEETTHNESERE

2021/7/22 A e 2 BARBEAE 56 2k (JERE . ‘ ‘
) BEHE, MEHH 50-80%. QAR RL: RIE 5 F7T FiF—kik
AR )Y FIey % ) : ]

HMBURHR, HMB RGBT A B S, BIE 10 £ LT X

7.

BT 6 AT B, &HERAT THRET HH 45%+F ¥ 100-200 mA

2021/7/22 B AFELBR BITTEAS TAEE, NMEBEF BB IAH S 55, BURIA & AT Bz
FEFAA, 42 10 F/5 L G RER LA F TR QLaTFR
21 58).
o . ) . R MBI, ERPATIATIRM B, B4 RIERIMGHE . Mot
PRAETHE  (CGEFREERF T ER o o
2021/7/22 #h . . HEF, WL o, AT AL B EHN, TR TR, TR
e B AT A A3

FrEE L
M T R A AR B O FATREALE 2, £ET B ST,
O R & ik FTA L3 AT RGN Rt TEAE" O RN
(X FH—FHET X F3F R EERASKTHRE G R 2 46 FATMNERE S, OF K. LK

2021/7/22 Gl P .
T 35 Ak 6418 S )

R 5#7 ik dusest 144 nA F 4R B WA BARRE 545, ONEEIE

HEAFRITEL.
LieaEE e N ENHRI R LR OFK—IRa M 6G £ a4
AR, o XA R FIR R R AR B T L) 22 ORE
B AR R 4 Rk . —HBRAGERATE, AFEHRRZBRERTSHF
2021/7/23 L& b R A A A ] ) ‘
Bl 4, OFA—AFH AL HTE, ot @ B FFHAR T4
BRE S, @RR—IEEESNERBR K, WHMER HEaRR
AR R, TFRERHF R TRE,
ARBAT LR EPHRATEB S, R GERAELRAFR, L
2021/7/23 i BRI ARARST LSS TG £ SR RN MILAE 14 4.65%8 % E 5%, =4 5 5% ) %M 5.25%
LiAZ 57%, AT 24 8R4 FAT.
LETAESR G HRERERETEER. T ARATRAILH L
A (R FhosAE AN 5% ey 4e). GB4) WH, B 2021 5 7 A
(X TASRMEL MBS ¥ 2698 24 A&, BiIEEF K4EHEL4, LA LFEE RAARTIE5 R
4a) MR, FAEE 5 FAME A S AMAELE £, RN, ROES
YRR EE, WYEELHLNNGERHEIREE, FEELF
ATAFEAE B IR B, AT ARG BT 4,
ARAE D AR S R MM 2038 B, Bl & K ARAT A R G kg, Ml
2021/7/23 G B A F LR N AR RATE At e165m &, LT 85bp, & E B ATRITH £AESRAIE
ek %) 7.35%. 6Bl RAT E—KmE, WIEREFA, miXd

2021/7/23 L& JEEEY, 2

P.10 AT 4 R IRER T ]
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GUOSHENG SECURITIES

ZABLRIT T AMFZR EEAE, THBRITHTA 280G, 4T
REK LR 10bp, %447 EA 45bp, St K4RAT_EE 30bp.

HALF N EBAFEFETT 5, [E 2 ERFFZ P

P.11 51T 48V 3 K IR &K T Z 9
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3. TH =M

A P AE B R B R R A-2.26%, Eje K 2.154MF 55, 29 AP AEAT
AR S HE L AT 22 4. RS ERAIREE 40 £, AR ERFHPE, THRMEEH 95 .
AR T 3 o = ke AT B A A R TR ek, 2R ER. BERRIZ. B
Hoak, #KW@ A A 35.6%. 25.6%. 19.9%. 17.8%. 14.6%. BT A AMEEH. #
AeAr. Liglek, RIAHIR. § KA ek, B1@5 % 4-14.3%. -10.8%. -9.5%. -9.1%.
-7.6%,

KB 46 RE &b P it LR 8 &, RERAMRY 17 X, KW@ LEAT Z 69 AHHIRAT, 4
KA. RMER. PE&E. FRER, #E2H A 11.3%. 4.5%. 3.3%. 1.5%.
1.3%. #W@aaAFEER. ZRTE. EEERER. PELE. 4k, ziEs5)
#-25.9%. -13.2%. -9.8%. -8.6%. -7.5%.

B 6: BATALKAIGHS

10%
8%
6%
4%
2%
0%
2%
-4%
6% -
AWM A e € B /w2 % 6 B E R EREEEEXIHE R ARG K
& % £ 7 F B oAk OB R R B A W O E A M A o B E R R R Kk
% ik T % 1T & M kK BoHF & wOIR 4k
y:3 & B T T % & B N Hr B OE &
# Ak i
¥
b
FAEEM: wind, E 5 ERGFE AT
BE 7 KAEXS HI58EL B 8 U 52 F#s/F S KL
—.— M A #7300 1.3 —— VAR3009REL e T AT RS
1.5% 1.2
1.0% F 1.1
0.5% r 1
0.00/0 . 1 1 1 1 1 J
-0.5% r 0.9
-1.0% 0.8
-1.5% r 0.7
-2.0%
_2'50/0 B 06 > > > > > > > > > > > > >
-3.0% L \/\\’\/ Q\q,\'" Q\q\’b \\9\’\’ \\/\,\"/ \’0\’\/ \,\\/\’L \I\,»\'\/ \,,)\q/ \v\q’ \,\c,\q/ \I\b\q/ \,\«\q/
07/16 07/19 07/20 07/21 07/22  07/23 R I R R R R P R
FAER: wind, E#EERGE AT HAFR: wind, [FHEIERTE AT

P.12 51T 48V 3 K IR &K T Z 9



GUOSHENG SEC

G Wit %

B&9: KA (7.17-7.23) #PgaZ K

2021 %07 A 26 A

ARAD & #& JB) Bt ke J ARt ki@ LA AEMEM (L) AR EKEN (L)
000506.5Z I8 R 35.57% 37.83% 2.98 4.04
600641.SH 77 Ak £~ db 25.65% 27.91% 18.52 23.27
000056.5Z 2 E IR 19.85% 22.11% 2.72 3.26
600773.SH B R IRAL 17.77% 20.03% 18.12 21.34
600515.SH AR 14.59% 16.85% 9.94 11.39

HARIM: wind, [ 2 ERBFEPT

B# 10: KA (7.17-7.23) #1655 Z M

G & 4k JA Ritskig Pl AR Bk ERARKEN (L) ARRKEN (L)
600663.SH i K -14.28% -12.02% 14.50 12.43
600639.SH H RS -10.76% -8.50% 13.85 12.36
600848.SH LilEE -9.53% -7.27% 18.26 16.52
002113.5Z RIBHIR -9.15% -6.89% 1.64 1.49
000540.SZ ¥ RE R -7.63% -5.37% 2.62 2.42

HAFRIE: wind, [ EERAE AT

B 11: Z.E5ERBIGHS

15%

10%

5%

0%

-5%

-10%

-15%

-20%

-25%

-30% -
BEETHEAETREBELERMERETATEH E R LT H R LLRT L L LG ER AT MG T
KAHERAZDEAT B LN EREE KRB LA TR L HIRA S A B AL 20 2k B %KD
AMESEE R ETEH RN EARRALALEL AT AT E L T AL P AR LR LN E T ERL AL T8

@E%E@Fiﬂ O OE W %%E&F mﬁm&ﬁﬁ&EF>EF&@F£EE% H R E K
R B 7 i

TALRR: wind, [E 24 LERGFE

A& 12: KA (7.17-7.23) &5 550815 7 K

KA fa AR JA Bt ikhg JEVABST B b ERABREN (2 h  ABEREN (E12Hh

A ) JRAs )

002285.5Z WREAT 11.29% 13.55% 7.35 8.18

600325.SH 4B Ay 4.46% 6.72% 6.28 6.56

0960.HK RAEH 3.35% 5.60% 41.85 43.25

601186.SH o [E 4k 1.51% 3.77% 7.29 7.40

2768.HK 2R ER 1.29% 3.55% 3.11 3.15

AR wind, [FZIERTFE P

P.13
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B 13- KA (7.17-7.23) F.& G0 155 % K

KA fa AR JE) B it aktd JIABRT B b R AKEMN (Ba KALKEN (R
HRIER ) HREEK )

3333.HK T EH ek -25.92% -23.66% 9.80 7.26

3900.HK kMY -13.16% -10.90% 12.16 10.56

0884.HK PCEZE oY & i -9.83% -7.57% 5.80 5.23

3883.HK ¥ E R -8.60% -6.34% 6.28 5.74

1638.HK £k -7.45% -5.19% 2.55 2.36

RAERR: wind, [ 2EIERGFE P

4. FERT R HHILIRIF

4.1 FHERRX

AP 48 N T R @AY 573.6 7-FH K, FLTH 18.2%, Rl T & 15.3%,
b —. = ZERTHERREmARSF A 79.7. 327.3. 166.7 7-FH K, KL e
#A-14.7%. -17.1%. -21.6%.

MAEZ it 30 B# AR @A 19 £40484 CAGR & A&, AB—ZKKT, X
(21.9%). L& (10.2%). S (14.4%). &I (11.5%) CAGR ¥ HE. = =%k
TP FEH (106.7% ). EI1] (70.0%). %J/& (51.7%) %%t 35 3% CAGR 34 E, %
M (-37.7%). wM (-27.6%). #TF (-11.9%) ¥ ¥+ 93 CAGR # 7.

M4 B Bt IRk kA, A — R T PRI R(16.2% )9, LiE(-12.5% ). S 1 (-16.8% ).
FY) (-3.1%) FHH T, ZZ4&mT P+, XX (81.6%). £k (66.1%). &M
(55.8%) 24t 12 Mm T IR ERIE K, KA =LmTF, £M (-79.9%). F%
(-62.6% ). BT (-43.6% ) %24t 32 MR ERL I T4,

ST RERA, AB 10 AMTEY, HREFRH, TEEZRTAE (33.0%). Kz
HIRTAE (12.8% ). AR T AE (8.8% ) Rk I LA, B IRT A (-58.5% ).
% F P RIRTBE (-54.7% ). ik 7 E IR T EE (-30.7% ). KIT = R T A (-19.5% ).
Bgm kB R (-18.5%) Bl A AT T, AR LR, LAFEMTA (15.3%). £
R T AE (4.0%) IR EI _EA, LIRBIRT AL (-28.1% ). RAIRT B (-27.7% ).
KT = MM AE (-27.0% ). Bk 5 F T (-24.1% ). mAEZERTE (-20.1% ).
Ko T AR (-13.7%). LHERKER (-0.7%) FRLEILTE,

P.14
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GUOSHENG SECURITIES

B & 14: 48 3% B/ Ak X B #7085 (7.17-7.23)

, A #}‘iéé‘ ‘ , AAA #{iéé‘ ‘
W . RitafR H4AR  RT . Ritafr #H4AR
BE X (F ik ) i BF X (F TR ) ‘
A i 81945  #HEik R4 i 2194 K
) CAGR ) CAGR
1 T 2892  -20.1% 21.9% 16.2% 3 #% 972  -21.5%  252% -6.5%
1 Lk 23.65  -16.0% 10.2% -125% 3 WM 374 -39.1%  -4.2% 4.8%
1 M 19.09  -5.4% 14.4% -16.8% 3 B3 230  -298%  0.6% -26.0%
1 I 8.01  -10.0% 11.5% -3.1% 3 &M 1947  -255%  46.8% -11.8%
2 M 23.01  -30.4% 29.2% -10.7% 3 g 815 -2.1% -1.5% -11.2%
2 % 1820  -11.9% 40.5% -159% 3 d 252 -6.4% -2.4% -16.1%
2 BT 784  -1.6% 70.0% -43.6% 3 T 293 -2.4% 19.0% -31.8%
2 M 13.77  -60.8% 6.0% 243% 3 % 184  -591%  3.9% 2.1%
2 7@ M 11.09  -11.3% 32.4% -9.3% 3 K% 340 -9.7% 4.3% -15.8%
2 T 1621  -28.1% -11.9% 22.9% 3 %# 593 -39.5% | 106.7%  -36.4%
2 Tk 11.00  -4.6% 6.6% -1.2% 3 #3% 257 -27.1%  5.4% -16.3%
2 7 36.91  32.2% 14.4% 1.7% 3 % 563 4.0% 22.6% -21.4%
2 KR -11.0% 17.8% 81.6% 3 fib 215 13.8% 10.8% -0.7%
2 A -27.7% 9.9% 16.3% 3 A% 157 -346%  62% -37.3%
2 i 3622  5.0% 9.7% 4.3% 3 ep 113 -7.0% -8.5% -18.3%
3 B M 1411 -33.7% 3.1% -4.9% 3 #1032 -43.6%  11.2% -24.7%
3 T 226  -35.0% 6.6% -422% 3 HiE 209 -66.0%  21.0% -24.6%
3 M 045  46.4% -37.7% 79.9% 3 ¥k 377  164%  51.7% 66.1%
3 #m 253 -37.1% 0.1% -26.6% 3 #1164 -69.4%  -5.3% 5.3%
3 St 351 -20.2% 21.0% -19.1% 3 T —— —— 1.0% -62.6%
3 oM 1239  -30.1% 0.6% 4.6% 3 A% 1269 21.7% 0.5% -18.1%
3 ik 1228 20.1% 16.5% -6.4% 3 M 8.08  23.9% 13.9% -20.9%
3 M 534  -40.4% -27.6% 55.8% 3 £ 451 1.7% 5.0% -28.3%
3 b 541  -10.2% 5.8% -14.0% 3 5 221 -382%  -2.5% 3.2%

TARTR: _wind, [ ZZZBFZ T
2. G ENE B 19 CAGR= (2021 % 8+ 30 JA& 3 6542/2019 # Z 7 30 .k % ) 95-1

A& 15: EIKTHRE (7.17-7.23) KX G #IRIF

R REHEFAN) AAR(FH) ®i (%) Rk (%)
TR IR TR 1 28.92 -20.1% 33.0%
KT = /3R A 17 150.85 -27.0% -19.5%
LHERKER 6 56.84 -0.7% -18.5%
ik 7 7 A 6 48.43 -24.1% -30.7%
LS 1 16.21 -28.1% -58.5%
LR ¥ SR A 3 74.70 15.3% -3.8%
JE IR T A 7 29.08 -28.6% -44.7%
X TR AE 1 5.63 4.0% -54.7%
KL o a3 AR 5 97.47 -13.7% 12.8%
PRI R T B 1 65.46 -27.7% 8.8%

HAHEIR: wind, [ B AR

P.15 AT 4 R IRER T ]
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4.2 —FHAX
AR 11 RERRE4A 10700 £, KL TH 6.9%, FITRE 31.9%; &R @RA

106.0 7775, R T 6.2%, Rl TF 4 29.9%; HFA—LK. Z&Fe Z &I 69 @R
HRE S5 A A-6.1%. -6.7%. -5.5%.

EARIZEG 11 ™, Y. R"H. AECLER T ZFEERIAE NI, L 4
JA Bit4x 19 4 CAGR A 3 Kté B oh T,

AR BRIz 11 ANE ERT —F AKX B2 446 10700 £, KL T4 6.9%, R T
% 31.9% (HFRIMZHEFEHEIRIE, —FHEIHRK). EdPHEA— =, =4
WA A 4419, 4220, 2061 £; KR EFHH 5] A-6.5%. -6.9%. -7.9%. FinE 4
Rt =F 5 mxXE4 394 &, RlILL3hAH 18.6%; LFHFR—. =. ZL&RT 45
4 15.8. 17.5. 6.1 Z &, FWEFHH A A 17.1%. 21.4%. 14.4%.

A BAVRIZG 11 AN EERT —F R X @mA4rait 106.0 75, FITHE 6.2%, Bt
T 29.9% (X FRIMZEERAENRGE, —FHEXHRK). EFHEA— = =
KIRTH 54 40.6. 42.3. 23.0 T H; FLEHHH 4-6.1%. -6.7%. -5.5%. F#ZE
AR F HERZ@mARA 37983 H ., BEahh 21.8%; HPHER—. = Z4&RK
4% 4 1417.0. 1705.8. 675.4 7 7, EEFH 514 20.1%. 23.8%. 20.3%.

B 16: KB 11 5 =F 55k X BHR F]HH BE 17: KA 2 I —Hh T =F Sk X EHRFH A
AR T = F SRR (&, Ad) R — IR T —F R R B (£, L)
ek (L4h) KL (&4h)
Blrb (A&4h) Rl (A&4h)
20,000 - 4 250% 8,000 Q1 250%
%2,888 N 1 200% 7,000 4 200%
14,000 | 1 150% 6,000 4 [ l l { 150%
%%:888 | | I 1 100% 3%88 I 4 100%
8:000 ‘ I I I l L | | | 50% 3'000 ‘ I I I l l ‘ | , I 50%
6,000 ' N A 2 \ 0% 2’000 ' \/ A ~ l 0%
4,000 l } 1 ' - 2y
2080 LR LLLLLLLLLRLERELCCLCDED == wooo iLRALLLLLLUREECELLLEEALEER =
! O L \l\‘\ (i §N N0 N0 WD N0 6O N O \‘\ (i U0 N0 N0 NN HD N WD MR R _1000/0 0 | \l\‘\ i NN §N W NN 0D 0D WA \J\ pNnnnnmnmnmmn| _1000/0
N NN DN DNDNDNDNDNDNDDNDNDNDNNDN N NN DN DN DNDNDNDNDNDNDNDNDDNDNDNNDN
O O O O OO O O O o o o o O O O O OO OO O o o o o
N N N NDNDNMNDNNNNMNNDNMNNDN N NN DNDNDMNMNNNDNMNMNNMNNNNDN
e e e e e N N N i N N N N N
N~ TS TS TS TS TS TS TS TS Y, Y Y NN TS TS TS TS TS TS TS TS Y S Y
SSNEEsEeeaass cSsssssgsaayy

TR

wind, 2 #7EREF% PF

HRAF N wind, [F EERTELET

P.16
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250%
200%

2021 %07 A 26 A

4

ST —F FAREH (£, A4)

e Y o B LY TE Y

I (F4h)

Bl (A&4h)

— A

A% 19: KA 41

250%
200%
150%
100%

F LK LR FE
EIRT —F BRI EH (&, £th)

P

%

ek (&)

Bt (&%)

R

[E] 2% il 75

A& 18: KA 54

S

2021/7/16
2021/7/2
2021/6/18
2021/6/4
2021/5/21
2021/5/7
2021/4/23
2021/4/9
2021/3/26
2021/3/12
2021/2/26
2021/2/12
2021/1/29

2021/7/16
2021/7/2
2021/6/18
2021/6/4
2021/5/21
2021/5/7
2021/4/23
2021/4/9
2021/3/26
2021/3/12
2021/2/26
2021/2/12
2021/1/29

250%
200%

F LK X B AR

e (A4h)
Flrb (H4d)

R — IR T = F SRR ER (F A, L)

TAHRIR: wind, [ 2 7ERBFL T

B& 21: KB 2 —ZH T

70
60
50
40
30

250%
200%
150%
100%
50%
0%
-50%
-100%

i

I ¢ a—

o

EmR (77, L)

93

F 5

F LK B R H A

[F] #E1EAREFR P

Ik (B4h)
Flpt (A 4h)

— R T

B & 20: K/ 11 3

HAE R wind,

2021/7/16
2021/7/2
2021/6/18
2021/6/4
2021/5/21
2021/5/7
2021/4/23
2021/4/9
2021/3/26
2021/3/12
2021/2/26
2021/2/12
2021/1/29

2021/7/16
2021/7/2
2021/6/18
2021/6/4
2021/5/21
2021/5/7
2021/4/23
2021/4/9
2021/3/26
2021/3/12
2021/2/26
2021/2/12
2021/1/29

250%
200%

FL K B AR IR

=

Ik (B4h)
Flvt (A 4h)

wind, [ 2 7EREFZ P
R SR —F SRR EAR (F 5, £ih)

X

I

I\.\i\ il
wind, % £ 7EREF% PF

|

AR
G4 23 K44
35
30
25

250%
200%
150%

20
15
10
5
0

F LK B AR A FR

BRT ZF 5RO (T 7, L)

Z

=T

Tk (A4h)

wind, [F & 7ERGFE T
— R
Elbb (A4d)

A 5 A

RARI:

A& 22:

2021/7/16
2021/7/2
2021/6/18
2021/6/4
2021/5/21
2021/5/7
2021/4/23
2021/4/9
2021/3/26
2021/3/12
2021/2/26
2021/2/12
2021/1/29

2021/7/16
2021/7/2
2021/6/18
2021/6/4
2021/5/21
2021/5/7
2021/4/23
2021/4/9
2021/3/26
2021/3/12
2021/2/26
2021/2/12
2021/1/29

AR

AT 4 R IRER T ]

wind, 2] 2 7EREFE P

P.17

AR




@ =] 2% iif 75 2021 4 07 A 26 H

uuuuuuuuuuuuuuuu

B& 24: KA 11 K =F 5K K4 (7.17-7.23)

A ARRK ARRHE  £0ES KAK 4Rt HwES

W e HR(F KAXK  AARK 19 # Rt 19 &% ARAFR  KARAK  £194% Rk 19
%) CAGR %£CAGR (%) CAGR % CAGR
w1 - -6.4% -0.5% 13.8% 59.7% - -6.5% -0.4% 14.0% 57.6%
R 1 5.3 -4.1% -67.2% | -76.1% | -41.8% 572 -6.2%  -70.0% | -78.1% | -43.3%
AL 2 8.8 -4.1% -344%  -34.4% 27.3% 876 9.1% -37.1% -34.4% 22.8%
RAR 2 8.4 2.2% -28.5% « -34.8% -22.8% = 869 4.7% -25.7% | -33.9% -22.7%
5 2 7.1 -13.6% -48.2% -27.4% 34.8% 768 -9.4% -48.5%  -29.4% 32.1%
7 2 10.9 -9.5% -25.2%  -21.5% 38.8% 1010 -11.4% -30.2% -24.9% 35.4%
B 2 7.2 -7.5% -21.7%  -149% 51.2% 697 -72%  -25.0% -17.6%  50.5%
Az 3 5.6 -2.8% -63.2% @ -47.2% -34.7% 536 -5.1%  -64.3% | -47.9% -37.7%
oM 3 1.2 -39.7%  -51.6% -17.8%  26.4% 130 | -40.9% @ -52.2% -20.7% 22.5%

3

G 14.7 -0.3% -12.1% -0.6% 50.6% 1258 -1.3%  -16.6% -6.4% 43.8%
s 3 1.4 -19.4%  -39.6%  -25.6%  24.6% 137 | -23.9% -39.6% -23.5% 22.0%

TALE T wind, [F&IERFZ I
JE: FREEIHE 19F CAGR= (2021 4 5 i#4618/2019 F F 3448 ) 05-1

4.3 EHLHER

AR BABIZ G 13 BAEART FH AR HAH 13.2 A, FRIEK 13.6%. —&XmT &
R HA 12.5 A, 3R K 12.8%; #F R — 3R R4 B $14 13.5 A, Rk K 15.8%);
ZHMTECRHA 14.6 A, LK 5.2%.

ST A FM(34.7% ). B 11(23.6% ). 1M (23.4% ). a7 (21.9% ). % = (20.8% ).
T % (16.1% ). £i5(10.2% ). L% (9.5% ). &I (5.5% ). 7 (5.4% ). #79M (4.4% ).
@M (4.2%). BN (2.4%) &3t 13 3hFAA F3HIRe EH, RIRT %7E R BK.
FACREBAET 12 A 69T A Lif (4.1 A ). T (5.9 A ). #uil (6.4 A ). BE17(9.6
A) T (111 A) BE%R R, FMhAELEHS.

B & 25: 13 BHRM T EERHFA (7.17-7.23)

, ARAZER ‘ o FAW  ERBH EAAM
AT (7%) e RARRORE S ARRZ 4y wo i
S 28.92 20.1%  21.9% 23053 145.6 15.8 14.5 9.5%
ik 23.65 16.0%  10.2%  554.3 134.2 4.1 3.7 10.2%
Il 19.09 54%  144%  1669.6 9%6.4 [473° 140 23.4%
e 8.01 10.0%  11.5% 6437 39.1 16.5 15.6 5.5%
A 23.01 -30.4%  29.2%  825.2 129.4 6.4 6.1 4.4%
HE 18.20 -11.9%  40.5%  2384.0 1034 [N 189 21.9%
A1 7.84 -1.6%  70.0% 3023 31.6 9.6 7.7 23.6%
M 13.77 -60.8%  6.0%  1484.1 111.8 13.3 9.9 34.7%
i 11.09 -113%  324%  1446.3 535 |G 26.0 4.2%
b 16.21 -28.1%  -11.9%  950.9 85.6 11.1 10.5 5.4%
38 14.11 33.7%  31% 11023 89.2 12.4 12.1 2.4%
Tk 11.00 46%  6.6% 341.2 57.7 5.9 5.1 16.1%
#m 2.53 37.1%  0.1% 426.9 157 [ 225 20.8%

HAFRIR: wind, [F#EIERFE P

P.18 AT 4 R IRER T ]
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5. .28 T

ARIE & AT k- B A8 AT, KRR (7.19-7.25) EKATEE AL 16 A, IRHLE Y
4 R, KATHUAERT 155.35 1270, IRk 17.71 1270, #12iEF 160.64 121, ik
¥ 41.85 1070, ARRKHA-5.29 12T, IR Y 59.56 100, EARIERF @, KB A
D EFEATOITE ) ARIFE AAA (81.2%) HEBMAR. HAER S @, KA AL
it B KATVA—R 8] it (64.9% ) h EEMR. ARG @, KB A 3-5F (55.2%)

IEAA L.
Bk 26: KA GIGALATE, 1L B R AP BZ 27 KB GPIAKATIANG R RE %
%k T 0 /é‘ AT E g r‘é‘ 'J';‘;FEL T -
Fa (L) ZAT 'L ) 12 E(ML ) e AAA = AAG - PSS
500
400 - 7.5%
300
200
100
0

(100)
(200) *“

NNRNNMNNMNNMNMNNNMNNNRNRNDN

cR=R=R=R=R=R=R=R=-R=-R=R=-R=-R=R=R=R=

SESESESENESESENENENE NI SIS SIS N

OO O0OO0OO0O0OORKEFERIKEHRFEIRR B &=

PR = R Uy N --E=R=R=-R=-N=-E=

@O @@ ERNRPWROGORN

N, OMNRFFRONRFFONNFONFKFON

WA AN NIDRRROROWREO
FAFRIR: wind, E] 272X B P HAHAEN: wind, [FHEERGE AT
B 28: KB BPEAKATIXGIRE K B E 29: KBS GARLATIAHIRE %

w RAL RS A = AL — N E) "0-14 = 1-3# ©3-54% =5FAL
s — P EE = 2R A EEABS
T T 16.1% 18.2%
7.6%
6.4% 18.2%
0,
2.9% 10.5%
64.9% 55.2%

FAFRIR: wind, [F ZE7EREFZFT FAFRIR: wind, [F 2E7ERBFZ T

PR RARA, ERHT (+85bp). # AHu® (+20bp). J7HIRE (+7bp) ERFARA
EH, R (-71bp). dLFEF (-70bp). HA A (-21bp). /asEEH (-20bp).
B &Ft (-20bp). AN ZHF (-7bp) e fr A A R &N 5] Z AT KATH) B KA B HArR a9 =T
A AT

P.19 51T 48V 3 K IR &K T Z 9
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B 30: G485/ 300E (7.19-7.25)

. AR TRk 5 Ttk IR

AEH ILE £ L BR(R)  AR(%) ‘
(29 RATH I F1% (%) (%)

2021/7/23 ¥tk SR 10.00 4 —  2020/8/25  7.20 —
2021/7/22  HM & EMEKA 300 03288 —  2021/7/16 255 —
2021/7/22  RFE L 28t 319 5 346 2020/1/13 417 -0.71
2021/7/22 T AHA 3 1500 7 349  2021/5/18  3.70 —
2021/7/22  TAHA 8 1500 5 319 2021/5/18  3.40 -0.21
2021/7/22  ATHF EMEKA 1630 00767 250  2021/2/1  3.20 -0.70
2021/7/21  EFHF 28] 6.60 4 16300 2020/9/10  5.45 085
2021/7/21  #HM & EMEKA 600 0326 249  2021/7/16 255 -0.06
2021/7/20 A A FEAHER 060 10137 —  2021/6/24 0.0 —
2021/7/20 A A FEAHERA 1115 10137 315 2021/6/24  — —
2021/7/20  # A 28] 451 3 B22000 2021/3/24  7.00 0.20
2021/7/20  HHEEE 28 3000 5 420  2021/3/10  4.40 -0.20
2021/7/20 "k 28 10.00 7 350 @ — — —
2021/7/20 sk 28 1500 5 320 2020/3/17  3.13 0.07
2021/7/20  hw&H#t EMEKA 300 04932 280  2021/6/30  3.00 -0.20
2021/7/19  L#ESES AR 6.00 5 319  — — —

FAFR: Wind, EEERE P

6. EAARKIAR

ARAE wind Suit4dE, 2021 F 6 A#3EER P T RAATH

5156 127, 3Rk K 16.5%,

Rl L F41% 18.8%. 2021 4 7 A 1 441 LPR 4 3.85%, ¥RibiFF, 5 43 LPR 4 4.65%,
IetFF. 2021 £ 5 A 4B B £ 5T EH 5.33%, Kk EH 2bp, £ FH =£ 55
-3 F) % 4 5.61%, FRk_EF 2bp. AR £ 2021Q1 7 kot 5 = KA A 50.0 1L,
FlEb3g K 10.9%; A3 =L RHEATA 12.4 T4, Bk 4.4%; 565174
KAAEIR A 21725 1270, F) 41k 15.8%.

B& 31: & 12 f#255R F KA RH R 2k B & 32: i 2 FRRFFETM
m— 7 R P KEARR (e, Adh)
R (A 4h) —— 4 H G £S5 T RHA F
10000 Bk (A£%4) - 1200% 6.0%
9000 o
1000% 5.8% F 5.61%
8000 ° °
800% 5.6% |
6000 g
600% 5.4%
5000 ) :
4000 400% 52% |
3000 200% 5 0%
. 0 r
1000
4-80/0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
0 '2000/0 NINININONIONINO NN NINININININININININININININOND
N N N N N N N NNDNDNDNDN OCOOOCOOOOOOOOOOOOOOOOOOOO
O O O O O O O O O o o o o = b b b = = = N NO NI N NI N NI NN NI NN NI NN NN
SSSsScScScSsSsess R e R O R RRORBE LR CRSER
FAER: wind, [FEERTFEFT RAFRN: wind, [ EEREFZ P

P.20

AT 4 R IRER T ]
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GUOSHENG SECURITIES

B & 33: I 5 F R AP GH ) T BTR ] L 2R B F 34: U 5 F AL SR R A R 5] B
w7 MEGH  RRARB ( T, A4) m— T R SF R (o, Adh)
Flbb (A& 4h) _
60 ik (£ 4h) 4 30% 20000 - Fl (B4) 4 100%
18000 r 1 80%
50 - 25% 16000 - I 41 60%
40 - l 20% 14000 1 40%
I 12000 I I = I 41 20%
30 15% 10000 n | 1 0%
8000 1 -20%
2 I I I I | I I I I 10% 6000 -40%
10 50 4000 -60%
“II“II“I'II I ? 2000 -80%
0 0% 0 -100%
NNNDNDNDNNDNDNMNNNDNDNNNNDNNNDNDNDDN NNNNONNDNNNDNNNDNNNNNDNNNNDNDN
leNoNeoNoNoNoNoeNoloNoeoNolNoelNlolNoelNolNolNolNolollo] [eNeolololoNolNeloelNoeNoNoelNoelNololNolNolNoloNolNol
PR ERRRRPRBEEREERERRRPRPRERENNNNN PR R R ERERREREEREERERRERERERNNNNN
D ADOANDNNNNOOOODODOOWOVWOWO OO O = QDA ANDNNNNDODOODODOWOVWOUOWO OO O =
OO0 ODDD 0 OO0 LLOOODD0
NWRAFRLRNWRARFELFNWRARLNWRAFENWDES NWRAFRFNWRARRLRNWRAFERNWRARLNWARARE
AR wind, EEZRFEIT AR wind, B AR T
B& 35: 5 FLLH TR T ABK ] FEFR A B % 36: U5 -FRLHFTFL TR ] 1
IR B (HALR, Ad)
14 it (4 4) - 30% 10000 1 1500%
12 ~ 25% 8000 |- 4 1000%
10 - u 20% |
g | | I 150, 6000 l 1 500%
. J I ° 4000 | " |
s "0l 10% 1 0%
[ " | o 2000
4 I l I | I 5% . -500%
2 0%
0 5% -2000 F 1 -1000%
NNNNDNDNNNDNNDNNDNNNNNNNNNNNDNDN
SEEDECEEEEEREEERRELS 000 ! 1500
D000 DODO SRR === =222 R- =R
NWRARHRLNWRAFEFNWDRARFENWDAENWDES HE R RPRREPRPRRPEBRERERRRRERRRNNNNN
DDA ADNNNNOODODODOOLWOOVWOWO OO O =
OO0 ODDOD 0
NWRARNWRARNWRARNWAFERNWARARE
FAEEM: wind, [E 5 ERGFE AT THFR. wind. B ZEETFE
BE 37 U 5 FHKELH 07 FE N5 FE A TR B FEER A B 38: 5 5 FHEE) 5 69 517 FEFFIE TR ] 1
LA ARG B A (ML, Aih) _ﬁégfi;%?%i{bi%ﬁi‘?%ﬁ (fet, Aih)
=)
35000 | M (H4) 1 70% 3500 -
4 60% 1 800%
o0 | joe mo ] ] @
. —~ | T 0
25000 l { 40% 2000 | \ 1 500%
20000 - 0 I i .
| e 00 1 3000
tso0 gl I 1 e 500 I l ] 200%
10% I ] o
- = = 0
5000 Nele 0% o000 | . | I
0 -20% -1500 |- I T '3002/0
N N N N N N N N N N T '400 /0
2 22 222 282 8 -2000 “ <4 -500%
D D N ~ o] [ee] O O o o NNNDNNDNDNDNNNDNNNNDNDNDNDNDNDDNDDNDN
O O O O O O O O O O OO0 0O0O0DO0DO0OO0O0O0ODO0DO0OO0OO0OOOOOO
D L N R AN R R R R R R R R
feYoloPeYolololololsloYololoPolololoPol o)
NWRAFENWPRARFEFNWRARFERNWRARNWDRAR
AR wind, B #7ERAFLAT T wind, B AEETET

P.21 51T 48V 3 K IR &K T Z 9
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— R R EmAR (FF)
S2R-F31E (77 )

BK 40: LA LG4 EFA

70
60
50

BB T S A B L

3

BT H BT, A ERTITAT.

W

7.

40 ol

30
20
10

0

— LR AR EAR (T )
52R)-F3¥4E (7))

[E] 2% il 75

GUOSHENG SECURITIES

70
60
50
40

% 39: LFHLEHENR

S

30
20
10

0

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

52/ F 318 (%% )

— R R EmAR (FF)

KB o 554 E VTR

FAEER: wind, [FBEIERFEFT

BK 42:
30
25
20
15
10

52/ F 318 (%% )

B R @A (T )

80
70
60
50
40
30
20
10

FHER: wind, [FBIERGFE T
BE 41: ;a8 E 1A

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

HHAFRIR: wind, [E g iERGF57AT

AT 4 R IRER T ]

HHAFRR: wind, [E BRG]
P.22
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7L AR EAR (BT )
528 F¥1E (B F)

B b 5 E A

.

Bk 44: &
60
50
40

30
20
10

0

SRR EmAR (BT )
S2R-F341E (F %)

[E] 2% il 75
B B o 54 E TR

GUOSHENG SECURITIES

B & 43:
60
50
40

S

30
20
10

0

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

R (FF)

z

52/ F 3418 (7% )

wind, [ 2 7ER 5P

HAFER: wind, [FHEIERTFEFF

BK 46: KAFF L5 E 1T

120
100

80 fl
60
40
20
0

52/ F 318 (%% )

SR R R EmAR ()
wind, [ 2 7EREFE P

FHER: wind, [FBIERGFE T
B £ 45 KX Bt g4 E T

140
120
100
80
60

40
20
0

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

L5 R AR R @A (FF)
S52R ¥4 (T 77 )

B 48: FI e g4 E 15N

7
60
50

40
30

20
10
0

— R R R E AR (T )
S52RFME (7 5)

7L A

RARI:

70
60
50
40

BK 47

30
20
10

0

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

wind, 2 #7ER AR PF

AT 4 R IRER T ]

7

U

HAFEN: wind, [F zEIEREF
P.23
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52/ F 3918 (7% )

LB LR R EAR ()

Y kA

2
T

#

A& 50:
35
30

25
20
15
10
5
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SRR AR (BT )
52R)-F3¥4E (7 )

TRE RS ERFA

[E] 2% il 75

GUOSHENG SECURITIES

B & 49:
35
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S
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15
10
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0

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
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2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

=

Z

LR AR EAR (T )
527 -F3¥4E (777 )

) T % S 4 B 1R

75

FR IR wind, [E] g E R

77
A& 52:
25
20
15
10

5

0

52R F34E (75 )

R R EAR (B )

Tt oo G E T

FER IR wind, [E BRG]

70
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10

0

A& 51:

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31
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2021/4/30
2021/4/9
2021/3/19
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2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

52/ F 3918 (%% )

R AR EmAR (T %)

wind, [l 2 7ER R P

N B o 5 E N

B £ 54

— R R AR ()
S52F-F3¥4E (B H)
| |‘I!|| |}. ‘. | I
T

wind, [ 2 7EREFR P

BB S E N
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5
0

AR
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A& 53:

2021/7/23
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2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31

wind, [ #7ERBFE PP

AT 4 R IRER T ]

U

HAFFEN: wind, [FzEERGF
P.24
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GUOSHENG SECURITIES

S

B & 56: ZN 58 E A

BIK 55: d T RS BT

LB LR R EAR ()

SRR EmAR (BT )

52/ F 3918 (7% )

52/ F 318 (%)
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2021/7/23
2021/7/2
2021/6/11
2021/5/21
2021/4/30
2021/4/9
2021/3/19
2021/2/26
2021/2/5
2021/1/15
2020/12/25
2020/12/4
2020/11/13
2020/10/23
2020/10/2
2020/9/11
2020/8/21
2020/7/31
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2021/4/30
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2021/1/15
2020/12/25
2020/12/4
2020/11/13
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2020/10/2
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2020/8/21
2020/7/31

wind, 2 #EARBFE PP

AR

FHER: wind, [FBIERGFE T
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