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KRAWERETTRNT, LENZFHEHaK, HAYTLRINAAXERS. KE
AT ZEAAN B 2013 FuAk KBRS, 2019 8RR 3 FuikF| 30733 /L, Rl Bk
8.87%, ¥gikARAN 18 4 E# T 0.19PCT. 2020 3% E AT L FlN 32189 L, LA,
FlHudgik K Z A 4.74%, 2021H1 & E AT L AN 17,642 T, F)reigK 12.61%.
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FAHE N wind.  F EERATIERFE E

BHo R TR . RWAT LS 5 AT AL SRAB K, A B e B AT b, B AT A
st R A E B AVE ALK, A 2015 £ 4, FF TEABA L @R EEERFE R K,
HE AR AR S KT, 2019 HHiA 14%. 2016 4 £ 2019 4, FHTFLHHELERG
#£10.8%, BRI LER T —MRBIE 2-3 Fe9UEItH, 2019-2022 FH KR T 0%,
{2 R 2019, 2020 F4934 TR KTHY, 2R AR AR T AIER: 1) Z W&/ THELT
AR & P K083 e, Himsk TR ERK; 2 ME G FEMS S ERBRFRG, KA T AN, 3)
2016 4F0A R KA RSB L 4) 2020 S5t FBOA TR HA /5 . B4R TH = B AT, L&

IH 7, @FFHREETT A, 2016 Sl Rk45E S KA kg5 T E 2021 S0l B2
I, TR LI A BT s on KWl . b TR HAAMENREA, G ELH I
35 T EmARF R I EIF. 2021 45 1-6 A B AL T35 T @ AR 26253 7 F K, Bl ig K 27%,
L 19 SF R I KT 145%, AH FAELTF TEAR 755 10-F K, BligET 9.1%, 48tk 19
FRIHTHT 6.11%, £+ 6 A% AR SEHI Lk TEAF K 3)-3.36%F 63.22%.

2019 ik, RE X E RSN RN, 20204 07 A 10 B, B4R ANTETF
Ad ARt IRAA 8 )N R R TAE 455 F LR 2020 7T TGERAA L R 3.9 A,
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#; Bltw A HR, SEEREIR, HFIRRTR 2000 FRAE RN T BEEWAAE B K
B S, ARBATIEIEHEL R, £ 8 2000 SFAFTE R A28 KL 17 BA, FRER AT
T, A 4200 7 P, E@Y 401CF. Z8 ) REGELEA T RREE K,
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B b AR BAH B AELAFAEAS S, 2021 9 1-6 A1, B MERAE R @R 79081 77 T4 K,
Flpb3ghe T 29.4%, #Hpk 2019 4R 438K T 19.5%. 2021 4 1-6 A IL5F= 41 544 & @ARF bb
¥ T 17.5%%F= 30.8%.

B 3 BRsEEeRs. HEHEOGRETRERRE (%)

—R G REIGHERR B GEEH G EnR ——R At aR

140
120
100
80
60
40
20
0
(20) 1
(40)
(60)

2021-05

|
N
—
=}
N

2011-10

—2010=02

FAAI: wind, B KL% 4. FERATIERFLIE

T 456 11k I TR JE 6 F B AR FTIE AR 8) % B B



‘9 chEREUES soepe

CHINA GALAXY SECURITIES
AT R AFRIBAE T @ BT

M 30 K IR b A R AKAE R A, 2020 7 Ady, —%. —&K. LM RKELKF
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FAARR: wind, B KL% 4. FERATIERFLIE
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2020 £ 4 Avik, R B BAEHMA. 43, AR SN EA. 5 A 26 B
515 5L S AR AR B kA Ak MR P st B B AR RN B R, X
5 AMARE T AR ZRKIERTE A BMEARMANAE LIKFER, 7 A48, 43, $ELUR
MBI b L3 T 48.31%. 52.08%7F= 47.87%, Hgik IRk = %,
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(2) ReArLFAEHED%

LR EATF I FH¥

AREE RGBT, 2021 4 16 A RA QBT HEMERIA LHEREEL L
R 4424 1250, FHIEK 19.3%, 6 A% A RE 4 110512, R LA 8.9%, 3Rk L 5.8PCT.
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FHFER: BELZ A, wind,  FERATIELFEIE
2. AR ASMEBRER TR

ARIE L ERHAE, 6 A KARRNEHRIIL TR, 2R, R o8 K, K
da TR, RAZALHE 1650 74, Rl TH 3.9%, W44 1036 7 &, R T 4 11.6%,
#0615 74, FlIgK 12.9%. k48, RAEAN B F K 3)-4.3%F2-8.9%, H+ A4dFE L
T 5)-14.4%4=-1.3%, SPM4HF LK 3)-2.6%A= 21.5%. N4 5 &, RA 6 AMAiREHt, 28T
TEAE E S RIRERR S Y T DA E, KA RERIE T T G Tiad, REMSE LKL
ZEHER, NBERBE—ZOED. SMT&E, BINERHERIL, HiTASCRIaA, 4%
R R @RS, Aol u ST AR PRY:, RBIIMEH AR, REZIMKHED
T 2021 F 1-6 A ZEA LA T REZR LT -2.06%F 3.13%, 6 A LA LK LA TREZF
PR 3h 2.08%A9-7.21%, & L3z G @Ik, KT FHEWREMRK, 7 A2 AR ERA LS5,
FARBTWE, FFFAE G ROT 02T K.

MR A, DIRAN LA RS, & T RN LK 2R B A RPN LK, P
VAR WARAE 48 2 B T — 2P, TRIABRTER S, 2021 4 6 A TRL L& T M A 2823
#= 3653, Flrb LT 366 A= 200 /T, FAERMFNAE LIKEDRTEM, Foialatrtd
FAXTAE
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B 7. #EALIEHF (FE) Ak (%)
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AAFRR: REZF], F ERTIERTF KRR RLEZF], FERTIERE

(v3) W 55H7

1. BTk Q1 k5 &3

2020 R A7k (% 7 R84 ) Bl 11321 1274, RBlreig¥ 1.23%, Va&:44)0E A
746 1270, Flre3gK 7.26%, 2021Q1 B diAn)afaF)iA R b L3R T 45.73%F= 104%. KATIAA
F 2R R AAT LMY R ILEAF B Aok 4B 20 B SAUK.

4o )i SE XSG 89 P E AR STIE A MRAY A3 ST 5 .



&

P ERAIES mops

CHINA GALAXY SECURITIES

AT AR AR 1A 2 BeAT A
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2. REATLAIFNHT

HAFFIE: WIND, F EJERATIERAFL L

2020 471k ROE # 16.24%, #AAtbE4FF H069 17.26% 1 0& FiF, £E2BRE AATLF > R4

b S SIES SIS L ET AN T2
B 12: RuAThAfEkss
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HAEM:  wind, FERTERFLEFE

ARIBERIEOAH 2, ROE ¢ EZZ = AR E ¥ RAEFIK. KRR 4

& A,
R AT R = B4R 2T RAYE,

A 11 RRAT LIRS H AR

AR RAT L G A RAANRT AL Z, KA T AT LIRS AR T, BARERE,

RS R WA F TE AR e T
ROE (%) (%)
2011 17.28 4.38 1.29 2.90
2012 15.85 4.80 111 2.73
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AT AR AR 1A 2 BeAT A
2013 18.31 5.67 1.16 2.74
2014 19.33 6.25 1.13 2.63
2015 15.70 6.18 0.97 2.45
2016 17.52 7.05 0.92 2.61
2017 20.13 7.06 0.98 2.70
2018 15.74 5.64 0.97 2.66
2019 17.26 6.79 0.97 2.57
2020 16.24 7.06 0.89 2.59
2021Q1 3.58 6.25 0.22 2.62

FAF R wind, P ERATIERFZR IZ
3. RufFlizfrie Hh 54K AEEL TFREKF

RAT L= AR FE T i), £ 62% LT k3, 2020 4 61.32%, 4254 F 449 61.04%
Aoie St ATdRSHE—AKF 1, B A 2016 FAA2E Lk, 2020 A 1.29. AFhFEI;
SRR VATV RS L, 1256 H85%, N Rk, BARAR S LRRIEITALE Fik
T AR, (B d T & E4AE bt LA R T T B EADRRA, LG REE RS
w8k, HRAVIAK 2020 AR A ERH AR S £ 2K EASE SRt

B 13: ReATRE” fiMEE (£4) SRFHLE (F4#) B 14: REATRAG AR
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= TR LR TARAL, BAMMAHRZZHEX, HK

R AT Am B B
(—) TR KZRAHIE, NFTFRH G EAFR TR

b EF LR — AR HRIGRAY, L 2017 F EARFT L5 FRFIFEK
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AT AR AR 1A 2 BeAT A

.‘H’—éﬁ’ B%ﬁi%ﬁ}%QF?Wﬁﬁ, T‘F}"%%}’L*ﬁﬁji%/fao {EFﬁé_'fTﬂk%%%ﬂa*ﬁﬁﬁﬁﬂ‘, T‘Fi@iﬁéﬁ'%
ﬁ‘j, ’fi'ﬂkrgjlii?%ﬁ%biiﬂﬁ%?f, *;ﬁ/f‘j‘:}ki%;]%i%é?@%)ﬁ%i&’ %ﬁ%‘ %ﬁ%\ {}%){%%‘—;
HEERG & LRI IR L,

1 &, RatplerRs, EHR/ARERBA, FREafREF LK

ARIEE Rt BddE, 2018 5, REMRA KGR, R E P INA 2LEF) 95.7 f=
98, ittefKF, FRFH E MG T FINA E CLLF] 142,18 = 1213, BiLp¥—4§,
B 5L E RABIEAH —F £IE, {2 EA TR R, RARMN RIEGH E M. R
KT P RAERBBATE, LA TRHKFE, RIPZEAR, REREGZIRAEG PR
HELL THRIKEE, FERBERA EN—F, RERLEZHERK.

BARERE, KB BORTHofERG, LT NA R, (283K E RRE, KB
M 2008 FFFHZFHEE T RET 5. AT A AEANE = KA R 0 FBUR, BIFF
T R a4 E feh B, 42086 & KA+ 60108 A et B, B RAE LR FME F ot m E 4R
W, R FUANF| BATE, & weh EAAAKE R AR

B 15: RAEG PR RAHE B 16: MAEE P WA WA E
mEEE ERRM mdkA wHE AL BEAR mERA mukd mHE B
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20 F 20 f
0 0
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
HAHFRR: F R4, WIND, F ERTIERTL FE HAFR: B F4% 714, WIND, o B TIERHE L

2. g REK, AR THERNRK

55X E R, KEEGW ST HEREEIK, ML TRTRKENE, &5 2 —®¥H
SR 2R E R, AREE REIT AT, 2017 FR, HedBAAROR Y 094 B E RAFRMA
B4 51 2 40, BRIBBALP H)— G BHRAE, RALRBERRITZE. ABbdEb B, &K
B¢ a LA R FAK, TRAZE EKR, RIENEZLARIHE, KE 2018 F X FImT
RIERBAG LR ERE] 1%, mE. &, FFE RO RBHL R E I 70%.
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B 17: 4B ERSFRGA N FRAEE
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FAF R F K5, WIND, P ERATIEAFE L
3. MREUBEEAFRS, BALMDRURA EHELIT

KEDROTHMRLE LN E, ERKEFERF R AR R ERKE ., REX
XERTYH L DNRRLELSA 200 A7, KRESCHFRE 100 Fv; KB REFHAR D REHF
TF| 10 H, ZIKTFELEEREF 20-30 PFagKF.

REREMAFG IR Mt iy m AT 2 EF AR E )RS, tbde g FA, Bk,
WA S, AR RS EREK, RIS RRE, RERKEF =8 A T H., PIeRE
B, REREE T RGEREY A 12%, @ B AL 1994 FiF45 P R b BIRA 2 A F] 140

P
= o

(=) PR BRI EA, LZERXAH

U, K. ATHR. YRR FRADRSEA, KW ER#R, #7088
PARRUT RS, R E—F A =5, w5 4K, OLED. T 5. ALFHRFAMEOH

W, ARA5 IR LA K IARIE A5 & A SRR e B R, SRR ki, ARE. £
EH @A E EAK R,

P le A K A R KR E LI, MA N RRR G RA, AT &R KR
HRFHER RAA T Tk, EPHARESEZH L 61%. & afbiRiE bk 51%. FHaRtFR b
P 57%. SuhfATAEJE &b 55%. UK T A9 R EA R R, ACRANE T IR B S K 3,
IR e ReE@ i RIFR, AE BB e Ry 5%, s, R, RS AR A H T HikdE
B9 RAE. TRRAGEIES @, ABHLIRAE TR, R E SRR T AT R 8 B R 5 & A
B BN, R F ARG, BRBN, B 12 FAR B R RAAE E F & L R Ao,
KAEFET @, R T EZBRENGE TRV, 115 TR E ELE S, B% Tk
A E I RINAR, T eI B A B S 4RI, IR E Z R MM E R R E SN

45l 1R 1k I IR 69 F B AR FTIEA ) 5T B A,
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