17
i

[ BRI

Mz ST

mINEEEZIN, SinhliEKEpLF

0 . ——a
VD RIJUESS

a ORIENT SECURITIES
— AT W B3R
IR, : TUTR BF on e (HF)
o IRBYBXI: N3 (2021/7/26-2021/7/30) , HURHMRIR TEX 1.4%, FKIBAD EEEjII P
R RNR T E/E T Z AR SR Il /EDR B2 LR 1l AL (el WU &1L
W, 7350 LRk 4.1%/1.29%/-0.1%/-1.3%/-2.1%, RS &M DH 2021 €07 B 318
o IRRMSENRT: VAR PETTM th{I¥iX 35x, Hpfb{EESIIEEAE
K (53x) , RIEIR TN (13.0x) o M 10 FREALEIES, N rlEm
R EZETF 32.5% 911, HPRESIERERIAT] 85%, RIKHER b —
WURAZE! 0%,
o MREERER: WTRKKIES, MEKERSN5 RTRAKPYES wr
RIS B8 E 2/FaNE, 10% ~
o TWEE: (1) BFRERSECRZIFSHRILET; (2) TUmegkmIe wpUWES

NURPOFRIY); (3) 2021 4 7 AiREHIHEINGHo
BREINSKEIRA
AR, PRESFIRBHIFENERRET: NIERNEBEAR, B
SI&E T HIMWEFENEHL, BN SNPEREIEE, SHHiHBIEE, B2
MIPEIES, RANANRBEIZBINSRERINEINEEH, KFNGTERE
B, IR1E 7 A 30 BRPREIE/ESINAE, “SHIFEWEERERIET, R
FRMBEES . e, oHiEst, SEHTFSPERELNBEEE, 7
BEFGTESEXE . BRINANERESFTHRERARE, EREETHE
FWET, YT BEEmt,
PKEE, BinfhEWKEmE. MEERE, minIKE LK, SBA1TIWH)
HESMMIEES, FESEMNT. M\THEES, HELFINEETEREX
i8], BEEIHBAFGRENETT, EEREEEME, TR, NXXH8SH
FREZEMFLL E1T. BPAERARS, “EiET 1 VR PARER
P/mEEREBEE, SinfhElssREEFEKBABLT .
EIVEE:
(1) TR : =—=T1(600031, FRiFHK). PEFEFRI(000157, KLA). B
17&JE(601100, FRIFL). XBF5E%H(603638, RiTHR). EISHIH (600984,
FRATLR)
(2) TUHgE: PZH(300415, FKiTH). =)IFLIFARO00837, KiFk). 57
HE 71600761, FITHR). M ZEH(603298, KiTH). 5 g7 (603066,
TR
(3) BUEIRES: SCS536E(300450, FRIFLR). HEEMHEOI(300724, FATL).
IRIRRS (002353, FRIFH). *BLENL(601717, 7RiFL). KBRS (600582,
FRATLR)
(4) MRS DPEPEGOLT66, RITFH). EEARRH(000976, FRIFHR);
(5) RSS&IHER: 7NTefR15 (603337, 7RITHR). EEINEN(603583, FiT
o). BBARH3 (605288, AITHK). THKM(300572, AITLH)

MBS BRI
BEERARTE, BMEFEUART, ERERETRIE, FMASHNE
LRE, SBRRZAIDINIE.

LS N R N S o i N s B s B B B o R |

BRBRIR: WIND. ZRFTUESFRT

iEELID
021-63325888*6090
yangzhen@orientsec.com.cn
FMHIEPEHS . S0860520060002

EESFE

5 BIMANIE, FEMmEL: —IEN
AT R ER

BN 70 ET, ITWHXBLEDE: —
—IBIREE ST ERER

3 BIZIENEBIEK 60%, WHLEOMEE:
—LRENURA T AL BR R

2021-06-12

2021-06-06

2021-04-09

FINESRNBRADEBX EENXIVERSIEFRESEFERS, BIAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE

FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXATINKIRE, RARSREE7. RUEREERENATINBHZEH, WESHFRENERRR. HERRTEFRRRSRE—RNREPH.



< T
% TS
@ orientsecuRmES RS SFITUERE — TREmsESH, Sisliskmong

H =&

LU T U R I ..o 5
1.1 IB8RM: BT 1.4%, PRI ERMEE ..o, 5

1.2 PURHSEIRE: MRE 32.5%53 1, SRS .o 6

1.3 ARRBKERIBIEIL ..o 6

14 U ERITUEEITIR] ..ottt ettt et ettt et et e e e et e et et e enenas 7

PR ok b | L ) SRRSO 8
21 TiNM: 6 BEEBTIE, BTHHABIIME . ..o oo, 8

IR (LR e a3 == S S OO UPPRURURR 11
222 XEFIRH: TIWSIBE, BiLBAAR 13

2.2.3 TUHIZEA: 21 FiELE 20 FHIBK 14

2.2.4 Plpk: 21 SFBEIEK 15

2.3 BEIRISES: WRFHE, HEDHTUWHRIRAIR. ..o, 16
2.3.1 EBIRH: MERRESFERRIZEK, BiZZIRSES 16

2.3.2 RRigH: WEBHRT, RRIEBIFEOTF 17

2.3.3 BRIgSE: BNMDFH, sERTEiEDRDE 17

2.3.4 BNigE: ERBEELREAE 19

24 HZET: BEYMIEEIZHZ KUY, FEEREF ..., 21
3.@IMHEN: PMIEBRIRSES, MWMEKBIF ... 23
UL 5 TR T TR OO P RO TPRRTPR 25

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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@ = =
6% FISIESS
@7 orientsecuRmES PR ST UER — IS, ST

BXRBxR

10 BT TUERABIZRIN ..ottt 5
B 2: BATTUARRSEEZRI oo 5
3: MDA IRIERIEIZRI .ottt 6
B 4: PUBZBSIERSEEZRIN oot 6
5: HUBZB S IIRIBTEIIITE oo 6
B 6: HURA ARSI IEL. oot 6
7 AT BB BIEIR oo 9
R e W === 5 SRS 9
9: HEIZIBHLIHE (B )ttt ettt 9
10 FEIZTBILEEIIE (B ) oottt 9
1 RZEHRENUEEIBIE .ottt 10
12 ZEERUBEBIBIE ..ot 10
13 AP EIZIBHURIFR/NBTEL (/BT ) oo 10
14 FERIEIRRFIZR .ottt 10
15: BRI IEIRITIRATIEIR .oooeeeeieeeeeee ettt ettt ettt nn e 11
16: BT U BT R FTIRIERIBIE oveveveeee ettt 1
B 17 TIE PMI (%0 ) oottt 12
18: FNEUEEBTFTIEIBIBIR (%0 ) orerrerrereereieeeieieiseee ettt es ettt 12
19: 2000 FELATRBIZETZIIHAZEIL oo 12
20 UTHBIIIIEBIIBIT oovoveeeeeeeeee ettt bbb 13
21: 2006 B BRMIEEIIITIL .. e oo e 13
22 FHEUVZRETETRUZR oottt 13
23 U TULER S TERIZR (oot 13
24 XZETHBIBIE ..ottt ettt ettt re e 14
25: WZEBRNIETBAE ..ottt 14
26: TUIHLERATTER oot 15
270 TUIHLEB AU oottt ettt 15
28 BIBIIHINIIRITE ..ooveeeeeeeee ettt 16
29 FIBAITINUIRITER oo oeevereeeeiei ettt 16
B0 BT R A ZE TR o evee ettt ettt ettt bbbttt 16
31 TNTTEIBZENLE ..ottt 16
32: KPR AR BB I B RBIEIE ..oi et e 17
33 RPHBEEE T EIEIR ..ooveeceeeeeeeee ettt ettt 17

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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V) RIJUESS

ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

34 FICAF UM oot 18
35 RERTEEINUEIE ..o 18
36 EETEIEIUEIE .. oo 18
37 EE BT ETE oottt 18
38 E P TS IMIRRIIE ..ottt 19
B 39: HEOBSXRASTERITIUBER T IREBIBIR. ..o 19
40 FNTIREINMFBIBEIT oottt 20
B 41 JRAR T BB IR ..ottt 20
42 JEFRATUPITAIBIE ©.oovoeieeeieee ettt 20
B 43 JEFRITUESIRTTSIIEIT ¢oveveveieieiieeiete ettt 20
44 BREEEIEEIEIR ..o ettt bttt ne et 22
45 BRESERITEIEIR ..ocviiece ettt sttt 22
) 46 FRBBTNZEFTEIEIE .oveveeceeeeiee ettt 22
A7 FREEHIZEFTEIBIE oot 22
48; FREEEE AR FTIRIRIGIE .ottt 23
49 HUSIEE L oo, 23
50 ZEEBNEUTFTEERIFIZE oot 24
51: BREA 27 EHHEWLFTBERIFIZR ..ot 24
B 52: B RIREZEENIEL PMI (%) oo 24
53: BIHURITEERIEIR ..ottt bbbt 24
54: BIAHURE DEETIBIER ..oviveeecee ettt sttt 25
55: FENUM T UL R ERIEIEIR ..ottt 25
S >4 3} OSSPSR 7
T2 TIRBITIIIETEER oottt sttt sttt st nr et naes 7
R 3 A R AB R BIIRAI S T oottt 21

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

1. 0B TI H R
1.1IE8FEM: BATH 1.4%, VIRITEERM=EL

IRENRERERDL: KE (2021/7/26-2021/7/30 ) , FkiIgRIRBIRRRBIEECSB/HBET
[BRIRFANEL, RS BI_EK 2.3%/1.9%/1.3%/1.1%/0.5%; BXi8E]fBIRIE 2 IRiT AR
SIB B BEIRARRERVARTT, NI EN-13.1%/-13.0%/-8.0%/-7.7%/-6.8%, H P
PURIARIR TR 1.4%, HFE3E 8,

2021 FF XM : 2021 FHES, FKiBEI AR RN/ B BB/ USSMITLRE,
MRS B Lk 45.4%/43.3%/37.1%/27.7%/19.7%; ZXIZHIRBIRREIFR RSB
BIRMBGBIEI B &RIRE, 733K E1-23.7%/-23.3%/-20.9%/-19.8%/-18.7%, Hp
WURIARIR £ 5.8%, HFE3E 90

1 BRTWARRKEIRI

2: BRTIRRSEREI

4.0 + TEBIREERKERIE (% ) — FIHEEEE (%) 50.0 - TBIRRERKERIE (%) — FIFEHEER (%)
2.0 | 400
0.0 f=r—r— == i = 200
BEREUMEENAXEDIBATIFEERERERZLRERE M :
co FEFSAHMERARBEAIBR RS AL INRABTRER R
8 BB F(F|NEE | EBIY (M LR 200 |
BE & sFdWL T W =% Nzee  H@ & 8BS :
(4.0) 4
100 A
(6.0) 1
00 +————r————————————
(8.0) 4 i 4 £ i 28 A TR
(10.0) 4 (10.0) 1
(12.0) A (20.0)

(14.0) -

BEBRE: Wind, ZRAIFS AT

(30.0)

BARBRIR: Wind, RITIES TR

IREWURARIREEL: 7K (2021/7/26-2021/7/30 ) , HUMARIE TEX 1.4%, BKiIEEITHEY
WREVR TE/ETE BYURANEENE IR B EVUR/E CEBIUR, 93 L5k
4.1%/1.2%/-0.1%/-1.3%/-2.1%, 3k i85 S BRI SR RIS S BV TR2UR/E
BINRNEERY SRILTIRE, P EN-8.8%/-7.9%/-6.2%/-5.3%/-4.8%,

2021 £RERWM: 2021 FNES, VIR LK 5.8%, KiIBaI AR EETCEZ AN
WMINMKIEB/IHATARB/IMBFREZ/HEEBANE, o 3 LK
24.4%/23.5%1/22.4%/19.1%/18.6% , FKiB5e/5 IR TRENUR/AE IS B/ RN RN

WEM A RIREISE, PDRET-21.1%/-14.7%/-12.1%/-3.7%/-2.8%

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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% FHIEsS

@7 oreentsecurmEs MRS T UTLEIE — HimaisSia, SimHisKmmT
B 3: YU PRk E R B 4: MBS IRIRSERM
6.0 - s SRR ERKERE (% ) HURAT IESZEM (%) 30.0 - e S HIRERKEEIE (%) e WU TUHESIE TN (% )
4.0 -
20.0
2.0
10.0 o
0.0 +
(2.0) 4 0.0 -
Bn B E B
*0) 1 ErREER S
(10.0) 1A iR biil SR
L g L i
©0) wmoo® W L
(20.0) A z
(8.0) 4
(10.0) 4 (30.0) 4
BRSRIR . Wind, ZRIIEHSFAT BRBRIR: Wind, ZRITIEHSFAT
1.2 MRS ERTE: R 32.5% 01, Sk
WURASERAS BRI - MURAREE PETTM D {iI#0X 35x, Eh BRI EEER(53x),
BRI TN (13.0x) o M 10 ENBIHEEIES, YUK ERZEGT 32.5%5
fiI, HPRSMEEERIAR] 85%, KIEMBRNMIAZ] 0%,
5: P IR b {EKTE 6: WA A HIRIEE SIS
60 - s PECPAUEY (TTM ) e HUIARERPEP ALY (TTM ) 90 4 e 105 R PAIE1(%) e HUARE AR R L0 T 2R EZE P AU (%)
50 | 80
70
40 A 60 -
50
30 4
40
20 A 30
20 A
10 4
10 o
e m E R s e m M N E R E BN T *Te w m B 5 @8 0O B % mop % E
B e o A 3 R BB IK # E R KR ITMHTF R B R H 2 B E K B = ROfROF O£ OB OB Mo A
BT oNON OV 8 & M T @ N o T &8 K g E o= LT o@ Rk 2 ¥ ML H T . & XN o# R g N
B OB WM W R B & W B £ B & oE R & BB B B ® £ K B & & ¥ W » B MW
W t M = B W Ko aY jicd DES TR 1 N S /] R 4 B B &3
#l I i & & B WS W T
- 4
BRBRIR: Wind, ZRFTUESHFET BRBRIR: Wind, ZRITUESHFPR

1.3 TAZRKEXIB IR
MARBEXIES , IERIBREH 5 RRNKIPIRIR M/ B Hi/)E B 2IHANE
50 ETERFERBEN 5 RONLIRFH SRS B R = DR/ LT84,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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MRS T TWEAR — DIPEIBEN, SinhliSKEnE

x 1 TIRERKEIE

Bk A TR | BATWEBHR B8 (%) &% PE (TTM)
1 KHIR IMRIZES 48 9
2 ==y ayii) pENE 48 106
3 BRBHT pESE 41 73
4 BB HEeZANm 37 181
5 24ilE7 =) RIS 35 68
FESIERA TR | BATWER K8 (%) &% PE (TTM)
1 B ii°4) R -18 33
2 e ERI He By -17 33
3 2 BPE R PHRPRRIRES -16 -9
4 TEAR WMRIZE -15 65
5 TSN He LA -15 38
BRSRIR: Wind, RITUES TR
x2: TIREFEERFE
FFEREEXTR | BPATUSH | BRFFE (%) | MBREPE (TTM)
1 TERE He LA 74 59
2 (AR5 WRIRES 51 44
3 SRBH pEreEdll 46 73
4 Joll = B PR el 37 40
5 6| [ EEHI5 29 85
ERFLERICTR | BAITWER | BFE (%) | HEEPE (TTM)
1 FERD EEHI5 0.3 70
2 S BAEE He LA 0.3 48
3 PEPE RIS 0.3 14
4 REP AR FETRILS 0.3 23
5 I BE®H RFIRE 0.3 8
ZEISRE: Wind, RIS

1.4 MLRARER 1T L3 iE]

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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6% FISIESS
@7 orientsecuRmES PR ST UER — IS, ST

EFREIRBECRS TS S IIRT: A RMNE S X T IRRY S A RINIESENR ),
HUF SRR MIEETE, BXERBRREBREmH T (SRR BINE
Bk (i17) ) (ABRERR) -

BESRR: EZFEEERS http://www.nea.qov.cn/2021-07/23/c_1310079877.htm

TimsEHh LRI TR S TESESTIEESE, PETEIMT I NS
ERR ( TRIMT “HINR” ZRMY ) o IRIBML, 2025 FTRHUMIT I ER
ICEXIIRF, CIFeE N EE IR, MENEPTIRS, AREEIH—P18E, M 2020
FF| 2025 F, BOBAM 210 {ZZETIBKT) 280 12T, EIRMIALLEM 9.9%2FF
12%, TIHMEM 7751 {Z7TiRFH2) 9000 127,

BESRR: DE IRV TS http://mww.cncma.org/article/10579

2021 £F 7 BiREMIASTGH. BYRETRZIERS, WWRUNEHS, | B
MRPEERNT, BAEEKE, WTemmEE, HPEhmnxkARE. Bha
s, BRXEFWT, ENREIRBIES, BIRMELED, 02 EIRRILESL
BEsT, MpXBRABEFE, SIFBNE KRR, HpEIHhtGRAIARE, mik
FAFRIE X T RSEBR , MMSHRE T LR E DI X KFE, minmEA—,

I BEZIRBETRREE, #I1EF 7 B 28 B, StETURE~REN 789 T/E, &KL
BNEk 244 5T, KEF 6 BHIEIN LEk 128.3 jT/lE

BESRIR: 2RRMTWSIREARS

2. EE{TIER
2.1 T#ENM: 6 AHETIB, BTiFHEWHT

6 BENMHEINANE . BPEIRIM T NS, 2021 & 1-6 BASITH] 26 Z7E
USRI, T ESLIZBIUNT 5 223833 &, BILLIKIB 31.3%., Htb, EWH
RIHE 193700 5, EILLEKIE 24.3%; BOHE 30133 5, EILLEKIE 107.4%, 2021
6 B, HitHESRIZRYUM 5 23100 &, BILL T 6.2%. Htb, BNHIHHE 16965
8, BILETBE 21.9%; HOEE 6135 5, FILLKIE 111.5%, MNEBTRERIIMBHE,
6 ARERBENIHERLIIIEBE 10.9%, 6 BRIENVIHERLL TR 8%, KMiHSBIEHIK
JEo

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
8



% TS

0 ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

7: EZEVIHSIBR

400 +

ZiE e RHEERt (%)

300 -

200 -

1711 1817 241

BESRIR: PEITRIUWNT IS, RITIESHITHT

8: EENEDHSBIBER

600
500
400
300

EZRENEAEO[EL (%)

BABRIR: PEIEIMITWNS, RITIESHTAHR

9: HBEEZEIHE (8)

2016 i 2017 2018
90000 4 =@ 2019 == 2020 2021
80000
70000 A
60000
50000
40000 A -
30000 \\
20000 | \-’./I_./.—.
10000
0
12 3 4 5 6 7 8 9 10 M 12
BRBRIR: PETENM TS, RIS

10: EEZEVNLBOE (8)

7000 4 2016

== 2019

i 2018
2021

el 2017

6000 | =i 2020

5000 4
4000 -
3000 4
2000 A

1000

|:|—D/D—D-'"3—0—0-—'D’D‘D'_D/D

18 28 3R 48 5B 6R 7B 8RR 98 108 1A 128

0

WESRIR: PEIRIUNTNES, RITIESHITAT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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QQ?E&*

SRIENTOECUMEIES VRS TITUEIR — HiReiisSne, Sk

11: RFERSENHEHEIGBE 12: EHNHEE

300 — RN S B ERLL (%) 200 — R B BRI (%)
150
100

16/11 17/4 17/9 18/2 18/7 18/12 19/5719/110 -50

BESRIR: PEITRIUWNT IS, RITIESHITHT BABRIR: PEIEIMITWNS, RITIESHTAHR

FFASERERIEFS MU, RIB/)AIZIBIER AB/NTEEE, 2021 £ 6 B/)\MAbBEIZBILR)
F/INBTIK 110 /0\BY, Q2 EFEEIFEEMGTFRSIFE, RIBFREIREEIIEHIEART]
AZE, 6 BRARK 73.1%, ZHAEN &R BIKEDRFR ST,

13: VA EIZIENLRIF/INTEL (/8T ) 14: FeiRIERFIAZE
180 -

2016 2017 w2018 2018 et 2019 emiliomm 2020 2021
160 | —8—2019  —=m=2020 2021 90% -

140 4 80% -

e e
) PN ety e e

. —
100 | 60% 1
50% |
80 |
40% |
60 - \

30% -

40 1 20% |
20 A 10% -
0 : : : : : : : : : : : 0% S -— — ‘
1 2 3 4 5 6 7 8 9 1 N w2 18 28 38 48 S8 68 78 88 98 108 MB 128
BALRIR: komatsu BN, ZRITUESFPT RRESRIR: RIREEEM, RITIUESHIET

TR TR, BERIMRGFRSIERE. MNTIiskE, BRIRRBRNAKS, 1-6 BE
BREIBIK 7.2%, B~ IEERRETHEUIEK 15.0%, REBETE, BEM
NMERSBR, TIEIMEREEZE,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
10



0 .——p
V) RIJUESS

ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

15: BEiligiti2igiz & IgiR 16: Bt EEEIRSIgiR
40 70 4 = ) g e A 0
e IO HEERIC IO DI (% ) e AR R IR SR BRI RILE (%)
60
30
50
20 + 40 -+
10 30 1
0 20
15/2 15/8 16/2 16/8 17/2 17/8 18/2 18/8 19/2 19/8 20/2f20/8 21/2 10 A
10) 1 0
©0) | (10)05/2 04/9 06/407/1109/6 11/1 12/8 14/3 15/10 17/5 18/12 VW
(30) (20) -

BABRIR: Wind, ZRITIES TP

BWEBRIR: Wind, RITIESHFAT

22 TS : FrdiFess

2.2.1 TUWEITIRE: BEFRIBEE KL, BHENREE

TUSBEE5TWRSEEBEX BARTMIS SR Z 0N AF T, i T
WHIERRAERE, BEREESIXE, F-eSIovkR. T2, Baigslo
DTN N

BiELSK, TWSRSERS . 20 FiiERBIEMEE, W47 AR, 20 F
2 B PMI 8II'F 35.7%BIRAEIF, BEERIBHBRES, ZRETIWEFRFEHAETB
B, PMI B 2020 £ 3 B 2021 4 7 BIBENIF 50%LA £, KRBT UEFHFEET.
7 B PMI X 50.4% b FRESBIRTE,, @#p) TUIEFBRESHITWHRE, 1-6 Bl
B BRI EE 10 H{Zrt, REEBE 19.20%,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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V) RIJUESS

ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

B 17: hEPMI (%)

B 18: HiEWBEERREIBER (%)

coymrn s ||| B[] 0,
o PMI (%) 50 - BIER 1RSSR IR (%)
40
30 A
50
20
45 10 1
0 ‘ ‘ ‘ ‘ ‘ : : ‘ ‘
(1090 02 M/03 12/04 13/05 14/06 15/07 16/08 17/09 1810 191 20/12
40 A 1
©0) |
35 A (30) |
(“0)
30

15/01 15/09 16/05 17/01 17/09 18/05 19/01

BABRIR: Wind, ZRITIES IR

19/09 20/05 21/01
BABRIR: Wind, ZRITIES IR

FEFRIERRSEETEN. NS~ WiEE, &RlseRMA, AE2IBXES
LRSS, RERAHTRMHERE, MARSHFERS TN eEFFER
sERER. MMREIERE, HEHIE W EFBRDEFERRIEMNE, TERBET
SFI5T 19 F7Ro 20 FERIBHM, HIEWEMA TR, EFHIERSS, HmSEETFE
0, STWAERDES, TWEFMEAENMNEFNR. BILMREHEERE,
TEATANEFNBTBIRER LB 13-14. 16-17 &, SHESPHBAN LIRS H
Rit—F el o

19: 2000 FLARBIVETZRIEAZE(L

35 -

30 +

25 A

15 A

|
| -—@I%Iﬂl.ﬁik?fﬁﬁﬁ':lﬁﬁlﬁ]tb (%)

| |

| |

| |

0] |

' |

' |

' |

10 4 | |

' |

|
|

|

|

|

|

|

|

|

|

|

|

|

|

|

T T T I

200Dp-02 200I -11  2005-08 |2008-05 ?011-02 2013-11 20“18 2019-0b

5 l I . |
|

—tr———

BRISRIE: Wind, RITIEEFTR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

" .——p
V) RIJUESS

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

WM IBLETRE/RT. B 2020 FLAR, IWMINIEIFEES 17, 2021 £7 B
23 BEUREXR, MMM INISIEE0X 153.18, T 2006 FELASRH] 82% S il

20: IRHRRMIBETIBIR 21: 2006 ZSHIMNIEEA L
200 | WIS ISR 100% - WIS IS B I(%)
180 90% |
160 A
140 | 80%
120 70% |
100 A
80 | 60%
60 4 50%
40 X
20 | 40% |
0 . . . . . . . . . . . . 30% . . . . . . . . . . . . . . .
05/9 06/12 08/3 09/6 10/9 1/12 13/3 14/6 15/9 16/12 18/3 19/6 20/9 19/119/3 19/5 19/7 19/919/1120/120/320/520/7 20/920/1121/1 21/3 21/5 24/7
WESRE: Wind, HRTIEETSAM. i 1994 4 4 B=100 BEBRIE: Wind, FSIEADIZHT

MR ENFEND LT B 2017 FLR, FISUERNZMN 15%52TH3 16%, ik
HPiRE. B 2017 FLUK, MBS IRIRINBAIRE. THIRS. (EEERENER
hETH, KIBBBMEMX. ERHBENERRE. B 2021 FHILGR, BTEREMHE L
B, EWEABETVRE, XEENER. TAHIRES. EEER. KB EMXigSE
M=, MR RIENZEMRET.

22: HiBWESENZE 23: MWD TUESENER
— RS
18% - HS L EF) 2 30% - — LRIRE

RS ABAB. MEMAFE PSS
17% - EEHIR. NRARSEE

25% A — IYENE
16%
15% A 20% \_/\’/___/\/_/\

14% |
13% | 15% 1
12% |
%

10% -

10% 5%

T T T T T T T T T T T T T (] T T T T T T T T T T T T T
17/2 1716 17/10 18/2 18/6 18/10 19/2 19/6 19/10 20/2 20/6 20/10 21/2 21/6 17/2 1716 17/10 18/2 18/6 18/10 19/2 19/6 19110 20/2 20/6 20110 21/2 21/6
BABRIR: Wind, ZRITIES RPN BASRIR: Wind, ZRITIESHFTHR

2.2.2 XFiRT: TUSIEER, BiitEAARE

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
13



0 .——p
V) RIJUESS

ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

6 AN FHEBRIFAIBER, 2021 F1-6 HXFETWIHE 56 A5, BLLIEI067%, H
6 ABEHME 10.3 78, BILHEK 42.3%, RIWIRESHISSENRLEFE.

B TIHERRE, BANUERFR. XEJUNSNBHNTHERSH BaPiT
CiEF. BaRENCEF. NWATHEXNEFORPEE, TFRE TS
WiritEz), BIIXEHEBIBREK S, BMNLSHERETRES. 2021 F 5 HBmFTHEC
iE X FHERILIBR 95%, WIATHENERLLIBIK 10%. HNAAXEBILFTLH
SfrfFAEER, HPBiTERSINEZNTHELX E RGP, RS
tEEE—T R,

24: NEHEIBR

150 - RE AHBREE (%)

100 -

BRBRIR: Wind, ZRITUESFTAT

25: XEHBNHIBEHBRE

XESHHBSELE (%)
—— B THERSHE —— B TH O S
70% A M FHEL R E — BRSO S

80% -

60% 1
50% 1
40% 1 nk,\/“ v
30% 1

20% |

10% \/"\/\/\/—‘V\/\ﬁ—’\/’/\w\m

0% : T " T - T — — : ; : ;
9/1 15/6 15/11 16/4 16/9 17/2 17/7 17112 18/5 1810 19/3 19/8 201 20/6 20111 21/4
-10% -

BRBRIR: Wind, ZRFITIESSAFTAT

2.2.3 TUINZEA: 21 fFiE5E: 20 FEIE8K

TUMSARZAT LU MgsIZ X [N FE BBEINEEE, BE—EHB
shitE, oG B S8)aNIREIRMIZHIBEISEISAP T A0 THNSTNEE. TN AR
ZNAFBEF. iR, KIHFES TSz D,

TAIHIEE AF=BI5EEIT RS, 2019 FFER TN AF~BIZRFENDIE, M 19 F LHF
BITEE 10%, BFE) 19 F2F6)-6%, Hp 19 F 12 B-2818®RiX 15.3%, B 2020
FLOR, lEEERNZEEENES, TS AT2I8RIURODF, 20 F/~£ 23.7 A5,
EILEIBE 19.1%, KBRITIIEEKBERE, 21 FR{TURES T HIRIBK S, 1-6 BRItT=E
174 7586, FELBK 69.8%, RIBEZRSZITESRIT, 2021 F 1-4 H, TUHBAFIS
WA 1925 27T, BEIEEIBK 47.3%,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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% TS

ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

26: TWHMBATE

25 4
20 A

15 A

0
2015/12/31

BRBRIR: Wind, ZRITIESFFRR

m 28 (G, )

RitELE (%, 6%)

27: TUHEABIA

r 140
60 1 e TR ABIERIHNRILL (% )
120 50 |
+ 100 40 4
- 80 30 7
20

I 60 1
10 A
b 40

0 ‘ ‘ ‘ ‘ ‘ ‘
L 20 (1cf0}8-03 2018-08 201901 2018 P\l 2020-04 £2020-09 2021-02
ro (20) 1

(30) 1

+—20
-40

(40) -

2019) 12/31

BRBRIR: Wind, ZRITIESAFTAT

2.2.4 Vlpik: 21 EREBK

MARZHEISWHE TIFET, WHBWEFNTIEEEER Y. HENKTRETWESE
EEREUAINR. SRAMEIIR. FHENM. RIVUR. VIRKITE. TEEREMX. B
FEBMEMERIINRE) \TF7l, BopREIRINURA S B IEALARE S LA

=

=Jo

VHESEK . 2018-2019 FHEN R/ SIBIREL N, 20 FHZEBEZINDIN
RXEIE, BEERBERIE, HE T WEFFEHERS, NURK=2hiE 2 REgE,

2020 FHEEZEBINURTE 44.6 K6, BILLIBK 5.9%, EMEIR™& 20.2 A
B, BILETFE 8.6%, 2021 FATIARESHRIRIGE, 2021 F 1-6 BEEUIAINURRL
SEILHIBK 45.6%, EEUHINKRRIT2EHIBEK 15.7%, K T IERRIF.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,

15



2 FIIES
DRIENTRECURITIES VRS TITUEIR — HiReiisSne, Sk

28: ®=EUHIVRT=E 29: EEMMALIRTE
100 - " N 80 - . N
B HIVUR R 2R (%) s & JE L FEN LR R U2 B (%)
80 - 60 -
60 - 40 -
40 -+ 20 4
20 - 0
02/01 04/01
0 (20) A
02/0
(20) - (40) 1
(40) - (60) 1
(60) - (80) -
BASRIR: Wind, ZRFTIES ISR BALRIR: Wind, ZRITIESIFTPR
A=At . =h4= x
2.3 gERIRES: BUKAS, #HiTIHRERARE
2.3.1 BHBIRFE: MERRFEFERRIBK, BiMZETRRES
S RIENFIRIRF T, REMERTWRFRREAERE. 2020 FHEHEERSE
FT21X 145.6 7, BLEIBE 17.3%), 2021 FF3RITIIFESIBE, 1-6 BRit7=2 128.4
P, BILEIB 205%, {TUSSEFEOTF. MalIBhRVEMRERIFIB, 2020 FF
N2 63.6GWh, [E]LEIBA0 2.3%,2021 4F 6 A8 B3N E1X 11.1GWh, BILLIEHK 136%.,
PSSR, ISHMBIThIESHRE.
30: WEEIRIRETE 31: FINBihENE
500 + 1200 -
— RER A ET B RITEL (%) — SRR B BRI (%)
400 - 1000
300 - 800 ~
600 -
200 +
400 A
100 +
200 1
0 u
2016-02 - 2017-08 2018-05 2019-02 2019- - o : : : ‘ :
100 4 2017-07 2018-01 2018-07 2019-01 2019-07 ZOZM 2020-07 2021-01
-200 -
BRISR: Wind, ZFIESHITAR BRISR: Wind, RIS

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
16



ORIENT SECURITIES

4‘} .——p
V) RIJUESS

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

232 XKES: DHEFT, RRSSHEOR

WiRBAR T, YR BB $H0 T aeRHE, EEEFIE T hiklEBAx, B11%F 2030
FHISEI A W IHIBOAEIEE . 2060 FRISCINIRDA0. FEIRPFOBIINEN T, A IRERT
BER A BAI =AM . 2020 FREAPDEERBMIBICE B SIX 48.2GWh, BELEIBK
KIBIB, 2021 £F 1-6 HHNBIRE B EIX 13.0GWh, BILLIEK 28.2%, NBIF~EF,
2021 £F 1-6 B APHEEBIB S RITEILHBK 52.6%, FITANKIBEERN S0IBIRES
B TESEEF R EHE X, 5 L aa s AE =4, FATA
IBXFERBHINEEERDS, TR ENRERESR.

B 32: KPBRERBHMIBIRSEBEEIBIR

B 33: XpBgERjh/~ S8R

1000 - 300
e KPRREEE R RITRLL (%)
800 | e A PHRERFEFTIEIRE R RITRELL (%) 250
200
600
150
400

200 - ’\/J\
0 ; LY ;

100

jL 50

T
2014-02 15-02 2016-02 2017-02 2018-02

-200 -

BRBRIR: Wind, ZRITUESIFFTAT

T
2019

‘ 0 : : : : : ‘ v
-02  2021-02 201J0-01 2011-07 2013-01 2014-07 2016-01 2017-07 2019-01 2020-07
50

BARIR: Wind, ZRITUEFSHFAT

2.3.3

BRigE: BRODH, sERTEHEDRDE

BN, 2SN EERIBEF, BNETRAL, 2020 FZEERN, THEFL
BE, SEEBRIXASNISEIKE TR, MICERBHEESEMNTE 2020 F 3 A
31 Bl 22.74 ZEUMBHIEN . BEERBELBIIES, FBNIESIIXASNISE TR
g, 2021 FLURBSNBIFEDT, 7 B 30 BACERBEIENEEEBIT 74 £/
o SHEMIE TN, SEHSNEED 2020 FHLCREI AR TR, miEED
MEFH, HYIEET 2021 £ 6 BERIREZE 1325 53, FE2FEIE 28 FMEL
EMRRBZMATIRS, BEBESHESENIRITT 2020 £ 1 BHY 2073 53, NPT
{1V

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

34: fieiRIBEN

35: RETEHSIEE

160 - e TG EUBBA LSS N (ZETT/IE) 4500 - e SIS ()
140 | 4000
20 | 3500 A

3000 A
100 1 2500 |
80 - 2000 A
60 A 1500 A
20 | 1000 -

500
20 | 0
0

BABRIR: Wind, ZRITIES TP

A IR R I R (e B IR\ IR\ IR C IR SRR
10@\\ FLQ@\ 1005\ @001\ ,LQQQ\ ,LQ\\\ ,lg\q,\ 10\6\ 10\1\ 'LQQ\ ’LQKL\\

Y Y
OF Q% or® P P o T wr® R g o0

BWEBRIR: Wind, RITIESHFAT

EBEN AR LT EFETT, BNEESTE. 20 FBSNMERXIE TR, EE8E
RS E MERBEIB N FFE, 20 4 8 BiXEl 244 &; HLEHIN4E RS EBRIBRE
AVEETFIERT T EE, RSB LR HoRES . ITHMEBSNSOEE, 2021 F£7 5 23 5
EHERSIEOHAE 491 5, B5 2020 FH189£) 800 BB EHE. HINBEIZEEK
ITRIZRSES. SERBROFEIEN, EEBS~8BY LA, BibiEERR
BBRKE, REBBSEWEARAH DS MBI G SH 85Kk e
TR, BHEESF MR RFROBI. ZHBFRITR, BINANHTHARELNR,
BFE, BEEFHNRE, RINAVANEBEERDBIE. ERISSANHAEEFFEH PO
Tto MBTERIFAFENBSFEHLAR, EBIBRIREMEMFHAERE], HiHzE)
EX. iInfFREEBRILE BERIRSTI. MHER. coh#iks5%FHEEEIS TRX
gy, HNBHFENIRS BEeItmintLENIE.

36: EBETAWIEE

37: EBERBEWETF

2000 EEHEE (3) 560000 + —"?‘7%‘)”@@

1800 1 540000 | i

1600 |

1400 | 520000 |

1200 500000 -

1000 | 480000 |

800 1 460000

600 440000

400 I

200 | 420000 |
0 : : : : : : 400000 : : : : : ‘ ‘
PSS SR S NS AN A o O P P 9 @ A P

USRI SIS S G S SO CSN N S NP S S

BABRIR: Wind, ZRITUESFTAT

BASRIR: Wind, ZRITUEFHFTHT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,

18



@ R
% TS
@ orientsecuRmES VRS TITUEIR — HiReiisSne, Sk

EEBSWIMRENS, FEMBSKRIIROL . TFEREEBSWUIMTNER £
o 2020 FZBIMB TN, BRBSITIEA. BESTREIBRLI T
B BESIBNMBIEE, HBSEASIERITWAIBHFERDH, FANAAMRERIFZHE
DHFLOHE, TUHRKIASZELRE FHFER. 21 FYERERBARS
2021 FREBENRF RN S, FIDBTSBERALIIA “+UR” gER. BKRE
MY 2EEBHRSH=F, HIMNAAKEIFENBIIHREAERIFARERR,

BB SESAROIT

38: EMBSTIMRFRE 39: EGMSXASIRTIUBEEETIRERER
140 -
NEa Ry tRE (O

800 - SRBTIFHIRE (% ) 0 | — EWTEASFRUBREFREF (%)
200 | e FAASTIIMRIZEE (% )

: 100

600 | 80

500 | 60

400 A 40

300 | 20

200 | o |

100 A @Q\QC

00 — N~ . (7140 1
100 & STocogegIocgoeeee 60 |

LTSI LB BELESESLIROERARY

200 VR SRESESSRSNSRRRAKRKIRKER -80
BRSRIR: Wind, ZRFTIUESFAT BAEBRIR: Wind, RITUES R

2.3.4 JNigE: RxBeELIRBHB
BERITWSSENFIRSRE. 2010 £-2015 FH1i5), HEERNMIELTFIFETITH,
BHLEMIE LR, EERERNISME L7, BFEH TIRBITWHIERE. 2020 FHiwR
BLUK, BFEFHERRENEH R KSBERNSH—F EF. HERR™2FWA
mpEz EA, 2021 £F 1-6 ARKE2RITEILIBE 6%, 2021 5 1-6 BIERFRADIE
BEAENI ABILEIBE 30.9%, RBYTIGFRSRSE. MiTWEEE =B RS
BAIBEK, 1-6 ARERRESTHERITELIEEK 11%,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
19



% TS

0 ORIENT SECURITIES

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

40: MNEMIBER

900 - e V1385 1 (Q5500K) 52 G F A MNEIEEL (TT/0E)

60.0 4 — B RITEILL (%)
800 - 50.0
700 - 40.0 -

30.0 -
600 -

20.0 -
500 - 10.0 -

0.0 |

400

-10.0
300 ; ; ; ; ;

2010-10 2012-10 2014-10 2016-10 2018-10 2020-10 -20.0

BRBRIR: Wind, ZRFITIESHFTAN

2010/01 2011/07 2013/01 2014/07 2016/01 2017/07 2019/01 2020/07

BARIR: Wind, ZRITUEFFAT

42: FRERATIIAIEE

43: BRRITUR A ZIER

70.0 5 R _
— TR A B (% e
o REGERABLERABINIARILE (%) 50 — TR B0 B TR LRI (% )
50.0 - 401
400 30 1
30.0 - 20 4
20.0 10 1
10.0 1 01
0.0 + .10 A
-10.0 1 20 |
-20.0 1
_30 i
-30.0 : : : : : : :
2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08 -40 ‘ ‘ ‘ ‘ ‘ ‘ ‘
2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08
BRSRIR: Wind, ZRFTUESFAT BAEBRIR: Wind, RITUES R

BENITHTW ARG, 2020 F 3 B, HEFARNIES. @#RE. Wb &%
WE. LE80. WKEE. FHLER. HBEE0 8 BIGISENA T ( XTI B rEtL & &
FIESEN) , BHRT Bt 2K TS REREIMZLVEIIE, HATSHE.
TR =& KEIE. NBA. BeeESF5NRRALNBIRERS, ¥
EERAD. KBTEER. NTRKR. BEZS. STl MEEFIBISERS . IiF
sk, BESIFEHED ZREERAE WITRY S B I EoER. HNNANKERKS
BELIESE T HRIR A e B Rl , + PO R HRE HIAR R RIRA &

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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< T
% TS
@ orientsecuRmES VRS TITUEIR — HiReiisSne, Sk

% 3: BERTEXBERAI 1+

A AnBYIE) KR BB NE/B6
ETHE (X BEFREEIAFES.

FEMERETEWEEER. Eaelt
FIOBRIRT R 8ORB. M. " mks R

202053 | TN BRORIMRESIRE. RS R
BRI RME. TEEM. -
A B NI xR METATRE. SHASE
SEL) 6@ WESE. FH%EE. o
= | O el
10 HEY 8BS =
2020 K47
20214 3 WRARBIR: EASE IR 8
T3 upmemm  omrTums | Dron: BASEERR
A " & 1000 LA £

RANESE (TR SaEL R RN

wyse B > o .
WAEE ooy BRIRE. BR IESEL), HEMDARARRT Sit
2 “’;ﬁﬁ) FUSRMRE (LB, MREN—iShER. 1F
T B BT
EFAER (8
SEILIRT Sl
20217  BEME (it
SR T BxeEEmRs S A RBIRT RIS
B 7)) (AERE
WS ) BW
N
BEBRIR: EEREERBMLL, RIS

2AYXZES: BEXhzEMiRE KW, FFER0HA
RERBTIIEBNR, 21 FHREBREAR. RIE 21 FYRERESIN, 2021 FHRIETE
HEEBEIRE: ERIESRISHERTE;, BFEHEBRMIRS X8 31.12 1ZA. BE
X8 37 1Z20%; FLSCHE IS BREERES TR, SETAERBRERERES, BImHk
3700 NEBEH,

BENE, KBEEDH, EFRWERTEDRE. 2020 FiiER B ksIzmiEm AR
F0, 2020 FHIELIZEX 45 1208, BB 3%, MEBizEA 22 Z AR, BILE TR
40%, BIETGE, KiSzEMAEMBEFH, 2021 F 1-6 AREKzERMBEK 11%, £
EBEZERIUEEK 67%, HKIEZIEEK 2019 76 23%, RIRITINATFE. MER
4 EF, 2020 FNETEELL T 2.9%, VZERLE TR 22%, 2021 £ 1-6 Aoh%F
FFE T 10.2%, MZF"8 Tk 10%, HEFH—FPRE. 885, BNXBREES
RET1T, 2021 F 1-6 H T 8%, BMP KB, BERIBEMR. KIBIzELT, &
IMARNERWENBE 17,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
21



QQ?E&*

SRIENTOECUMEIES VRS TITUEIR — HiReiisSne, Sk

B 44: HREZIEBILE [ 45: RBRIZEIBR
800 - 200 -
— IS EIEB RITEILL (%) — IS BB RITEILL (%)

600 - 150
400 4 100
200 -

r__—-A"_Mﬂ/-’—-’\’—-\ 50 4

00 1 : : V : :

201501 2016-01 2017-01  2018-01 2019-01 202p-01 202401 00 ‘ ‘ ‘ ‘
-200 A 2015-01 2016-01 2@A7-01 2018-01 2019-01 2020-01 2021-01
400 | -50
600 | -100
-800 - 150
BAESRIR: Wind, RIUESFFAT BHESRIR: Wind, ZRAUES TR
46: HISNETFSIBIR 47: PRI E-SIBIR
100.0 - 150.0 -
w00 — AR RITELL (%) — EFBRITELL (%)

) 100.0 -

60.0
40.0 + 50.0
20.0
0.0 -+
0.0 2015
201f5-
-20.0 -50.0 4
-40.0
-100.0
-60.0
-80.0 - -150.0 -
BRSRIR: Wind, ZRFTUESFAT BHESRIR: Wind, ZRITUES TR

WHRFHRRARE, 8 SRS EH. RIBZ@E0, #E 20204128318, 25
(FEBRE )3 ﬁ A4 DITHFHBIEEWHIIEIELR 233 5%, B B2 7545.5
B, 2020 F, 2EFMBHHIEIELER 39 F, LSS ER 12403 N8B, KEF
1B 20.1%; FHEFXK. =T, KR 3 MM E TRz S mLESE. TERNT
NBXBRERIEENOE, So8SAHRF, 2021 F 6 Bl Sz SREin
SBLEHIX 42.7%, & 19 FF 1 BB 33.2%B T _EFt. BEESEMMENZEEE, 1A
NN ERNSSE G ERFE

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
22
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ORIENT SECURITIES

PUiE ST TWRER — iR =ie, SinhhsiHpb iy

Bl 48: XBEER~REE

50.0 -

40.0 -

30.0 -

20.0 A

10.0 4

0.0 +

201

-10.0 A

-20.0 A

-30.0 -

BABRIR: Wind, ZRITIES TP

— L E

coymr
TERT

FHREE ST

FRITEILL (%)

49: WIEBiEE 5L

44 | —EER S (%)
42 |
40 |
38
36 |
34

32 A

1911 19/3 19/5 1917 19/9 19/11 2011 20/320/5 2017 20/920/11 211 243 215

BWEBRIR: Wind, RITIESHFAT

3j@ihiliElk: PMIIBPIRSER, VUGB R

BiEUGE, BIMIBWRSIRE. 2020 FHERIEWEIMIS I B4 TR,
BEERIBRIEH, BINEFRAEDEERRRE, 2021 F 6 BEBHNS I =5EF)
%0 75.30%, 2021 £ Q2 WRBR 27 EHIHIS I EER) FAZEIX 80.90%, BT R SIK
Fo MHNREI PMIE, 2021 5F 6 HEBE/IEE/BARSAIX 60.6%/65.1%/52.4%, LT
i b, BRHE I RSERS.

BT REIF I . 1RIEBANMEREIEE, 2021 4 6 HEILLIGK 42%, KL
BHERESES, 5 BB E DEEELEIEK 38%, 2021 4 4 AFENM T W
B O REREK 26.2%, TENMHEIEBEZREVMEE DIBROYF, hisne
BOWNMERSEER S

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

0 .——p
V) RIJUESS

MRS T TWEAR — DIPEIBEN, SinhliSKEnE

50: EEHIEUFEER 51: EREE 27 EHSW=gEFI AER
80 - 9 -
emm— S [ )15\ = BRI FH 2 (%) e U1 9527 E IS U P BERFAZR (%)
85 |
75 |
80 |
70 1 _
o | 70 |
65 |
60 -
60 -
55 : : : : : : : 55 : : : : : : :
201001 2011-07 201301 2014-07 2016-01 2017-07 2019-01 2020-07 2010-03 201108 2013-01 2014-06 2015-11 2017-04 2018-09 2020-02
BRISRIR: Wind, ZRIIEHSFAT BRSRIR: Wind, RIUESFUAT
52: BB RIXBZRHNEW PMI (% ) 53: BV E BIBE
70 - 60 - ey (o
EE:FIEIPMI E:FIELPMI e BHURESRELL (%)
65 1 B LPMI
60
55 d \
A
50 w NS \J
45 ‘
o L
35 -
30 |
25 : :

T T T T T
2010-01 2011-07 2013-01 2014-07 2016-01 2017-07 2019-01 2020-07

BRBRIR: Wind, ZRITUESIFFTAT BARIR: Wind, ZRITUEFSHFAT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
24
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54: BAWRE OSSR B 55: FEVMI WY OZEELE

80 1 30 -
e YU O E3EEE (%) em— 2 U T O EES BRI (%)

25 +
20
15
10 -
N
i A [\ |

2018-03 2018-08 2019-01 2019-06 2\!11 202 04 02009 2021-02

-60 - -10 -

BRBRIR: Wind, ZRITIESFFRR BRBRIR: Wind, ZRITIESAFTAT

7

BEAEARTE : E18INEBIFEURE R m AR, MEIMIE TR,
ERHRE R IURIR ST FERIRERZET .

WMERFEHARIUE: ZWEFENTTIT LA SRR NER, BWEFE I
REIEMABAR, EEHES M WERTFZSREE, DS AR
Ao

BEREFREARIE: BF2RMRRIDTREIMS, ETRFF I F8SEREE
ERFIRERBEIEX; WWRERSFMNEE R IRESEIBRE IR, Fib iR
AT AFIRE o

RS EBK: ERHIEILRETEMEEIEBER, SERMEHNE LRI, W
AT L ERZAR T

IR ZIPRMBEIME: BZEAECTNRBE O ASER, mRZIMR, WEKRRES,
FERRZWRSE0 SERZHMEWAE, BHZmRSEE L FFEWsIRNE, K
OB Bl IR SBT3 o

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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