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e RINTAKFZE RINRAAREEREN, NAEEAREGRERHARIAAL
AREFTEE : . ‘ ,
2021/8/4 el o~ CRINZ 4 RAEFABREE  —FEEA LR 7 SR8, RN ars . AL
5] &
BAp) (EE)) 5 5 IR GINAE G ANRE G A R HAT STk,
2021 £ 2 B A IR AR R T R A8ATA 1278 R, b AT
AETARTRA PR B 482 AN, AE KA M 796 AN (208 Pk A Hedg AR 132
E Ny ) . ) . .
2021/8/4 AR g CRET22021FFEAEEM  R). RBIHR, AEF 2021 FEEAERARBLELLEEF, x4
B %)) JE IR M 21 AN, AR A B 319 AN A8 L 2020 4 208 77 P R 4R
WAk, ST K 53%.
Y HETAE SR G XA 2021-2025 SFdrdgpt &K AE 5 30.9 F &, LT HEH RIS 29
E o A6 RL 3 R
2021/8/4 s . CFRT “TOE EEREN  FE, AEAFES 0.69 FE, @6 K+E 0k EHstb £ 5 IR 494k
% (JERZENAZ )N WALEAE S 0.85 7 £,
i £3%4% 8] /% Richard Clarida ) ) . ) ’
48, QE, it WS AT OABRMACT A FERMAZ L2504, i
’ <Outlooks, Outcomes, and . . ’
2021/8/5 £H 2023 FIF 44 An JE 2023 F 4B ok A By @ EBAGEASTT 4412 4 45 R A0 EAUAR, TR
Prospects for U.S. Monetary i
& R RAARE 229 8 A
Policy>
e A £ ERET R e RS A E TR L OME SR E I TERRR ). ERERXFEY
'3 gl 0
2021/8/5 T — ’ (£ Fmig g & v s R b LT =R R O MARS AT ETHEL LML L, 2
AN . . s , )
Edr TR FHFILY EAEGALRATH B, FTERMEFEATIAIA]; O F 2K A A
P.9 TRV R IREK T2 W
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GUOSHENG SECURITIES

2021/8/5 i
2021/8/2 x4
2021/8/2 M
2021/8/2 e
2021/8/2 HE
2021/8/6 |

2021 408 A 09 H

AT B A5
L

%K P
H

B R P
e

H B P4
H

ol S
H,

b A
25

AT ERE R s

AT 8 AT RAHLK By

N B RFRAIK] By
CFME (20211 7 5 FHM
TR E A R A AR B
e BN D)
IR B R FR A

Qe Fa 7 2 A7 22228 Mk A AR
EHRXHAE HELH
[2021]4 )

F BT O RTRAHAKLA
(FHFTFERE —MAEZ
FA A S o N
RINNEFRZ S F s

CR I T L Hudd A AR 2R A A

A

H ek, FEBITRELE, BIRAEFHFEETRT. BERRFFTX
AATE, BREEF BB,

LEERFEZ S SMELI: 7 A 238 (4) iTLRR—FIEEIA
Wy LI ST B R A T B A SR AR T BUORAT, X8 6 Bl BT
B EETA R Y 4.65% LA E 5%, —£d 5.25%LiFZE 5.7%.

FAD S i b A 3 23 B, RR 22 R, 4 262 10,
BT s 34) KA PRI +3E5 "7 b ik, 23 Rk ¥, 1 R4z B Rk
WP, 6 FRMAR, 9 FHAE TN, Go8rEm, K4EE
R4, VAR 36 LA 2 FHudk; =g B % P AT R L
HEHMbke, AEMN L CARREFR; $ik. A3, PREFA
CEIF S

FMP o E RN 23 F (Fefiw 17 %), SHib@& 137 51,
Bobibddm 260 7w, ¥ALdeH 313.24274, HFF 9 A 1-3 H dk,

ulAsh B P4 46 F, EAREAR 392 7w, EARIH 376 1C
T, RHWEA8 A 19-30 H.

FHE - MEFHN 100 F (AREL 79 %), SARERLE 300 %
m, %F 8 A 23-25 8 Hik,

ARZIEHIRIN G R B W b B AR T4E, BT 8
A9 B ik 49| 5 b LE b kbt X 4 22 KRR b, 23 P b
ik, RE8H 68 248, LRMNFEFE (FAR) Rikd, RINLis
YRR S F 6 H R R,

AR BBNFEFR] 54, [F] 2 IE R P

3. i e R

AR Rt Rt Eh 1.7%, %/e K& 0.59 Naab, £ 29 M EAT
A AR SR HEL FALF) F 17 4. KR LA IR 81 &, AR ERIEK 70 &, FRRAREA 52
. KRBT L R E LG ARBEIRE . BEEFT. STH M. ¥STiEE. 2
JEE R, #kiasAlAh 23.0%. 23.0%. 18.0%. 16.7%. 16.6%. sktanr A A FiE k.
TIEAE AU B E R T AR, KM@ A H-11.7%. -9.3%. -6.0%. -5.3%.

-5.1%.

KB 46 REE AT T LK 35 £, R EREEK 35 &, Kt ERT A ARk L,
AR, BEFE. RARS. PEAR, KE5H A 10.4%. 9.4%. 7.4%. 7.4%.
6.0%. M AEARERR. LB FH. RHYER. FEIEX. BHRD, %E3H
-5.8%. -4.4%. -3.3%. -1.1%. -1.0%.

P.10
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B & 6: RATARAIEHE

12% -
10%
8%
6%
4%
2%
0%
-2%
_40/0 L
B oA % AL % R A B R B o Bt e R @ B R R R E R G R E MR B
oA M WS R OB A MR AR E A SR IR @ WS e R T &R
%z %K B MR Ik Aok H T iz B & JR o
I I % # £ N WO A i B % %
il Ak #
*
A
HAENR: wind, [F2ZEERXGFE A
Bt 7 KBEZSHIHHAEA FE 8 i 52 FjH AT
—— W A 7 %300 13 ——— PUR300§EHL e H G AT G B
4.0% 1.2
1.1
1
0.9
2.0% |
0.8
0.7
0.6
0.0% — mQ\%\ '»Q\Q\b o\”g\(o Q\\/\,\b 0\0\ w\\x\b w”\w\(om”\%\b w”\v\b m”\%\b w”\%\b w&\b w”\%\b
07/30 08/02 08/03 08/04 08/05 08/06 P R L S S
FAEN: wind, [ ELEXGEFT FALF B wind, [E ZAERAFLE ST
BE 9: KA (7.31-8.6) #KIgmZ K
AR fa Ak JA itk J AR AT R ERAKEM (L) AR IAEN (L)
000558.5Z E RN 23.05% 21.34% 2.56 3.15
000609.5Z BLIHK 22.97% 21.27% 2.96 3.64
600732.SH ST ##5 17.98% 16.27% 12.46 14.70
600767.SH *ST i & 16.69% 14.98% 7.25 8.46
000056.SZ 2 & E IR 16.55% 14.85% 2.96 3.45

AAERR: wind, [ EEREFE P

pP.11
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GUOSHENG SECURITIES 2021 # 08 F] 09 E

B £ 10: KA (7.31-8.6) #1575 Z K

KA fa AR J R itskta AT ke LR BN (T) AR BN (L)
000506.5Z FE R R -11.75% -13.46% 3.66 3.23
000711.SZ T EA -9.27% -10.98% 3.56 3.23
600515.SH AR -5.96% -7.67% 11.57 10.88
000005.5Z #42 2 R -5.26% -6.97% 2.09 1.98
600890.SH & 5 A -5.15% -6.85% 2.72 2.58

HAFRMR: wind, [ #7EFEFE T

BE 11: T.EGPRENGHE

12% -
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%
-8% -
HAh BRI Y EN T LRI NA M EF LT TRARLETRATRTABAELREAGAER T AL R
KWEADZENRENEZEALALERELA DA RO G ARG ED LRLE R I RTHLTENLE
b EP AR EY AT A M EELERABLE ERRAT BT R T LR B ERTELT T RA B £+ &
WEF&%mf@k%Fgmm MR Ay %E>Fﬂﬁ§§FW %mﬁiwﬁﬂkm%%
I A R 7
HAER: wind, [F 24 ELGFE T
A& 12: KA (7.31-8.6) F,& 550K 5% K
KA fa A J Bt ikig B AR AT dk g ERAKEN (kAR EREN (BzHh
RAEH ) RAH T )
1638.HK 1% 9k 1k 10.43% 8.72% 2.11 2.33
600383.SH A A 9.44% 7.73% 8.37 9.16
3301.HK e 7.44% 5.74% 4.03 4.33
600048.SH PR A1) 3, = 7.39% 5.69% 10.01 10.75
0817.HK ¥ E AR 5.99% 4.28% 2.17 2.30

HAF I wind, [E ETERBFE AT

P.12 PR st KR A T Z 9



ssssssssssssssssss

2021 408 A 09 H

B& 13 KA (7.31-8.6) T, & 45D 457] % K

) 4k A R itkid ARt k8 EREKEN (45 KALKEN (£4
HRIEST) HRASE T )

000560.5Z BRERF -5.85% -7.56% 3.59 3.38

600340.SH e F F4 -4.39% -6.10% 4.33 4.14

0960.HK RH %R -3.31% -5.02% 36.25 35.05

3333.HK T EEKR -1.14% -2.85% 5.26 5.20

001979.5Z FaE R A -0.96% -2.67% 9.36 9.27

WA wind, [FEIERTE AT

FERT AR M IIRIZ

4.1 #ERX
A B A8 AR AT B R R B AR A 568.4 T -F K, IRHLIRF 0.6%, BT 17.1%, H
F—. = ZE&RT A HE AR @RS A4 90.6. 287.4. 190.4 B4 K, R E 4 A

# 11.8%. 2.0%. -5.8%.

MAF Rt 31 AF s mAstt 19 44469 CAGR k4, i\)fj—‘é%iﬁﬂ'?, E|ov:3
(18.7%). L& (8.5%). s # (10.6% ). K| (9.6% ) CAGR ¥ HiE., = = &IWT F
%# (102.0%). A7 (62.4%). & (42.8%) 3 & it 28i)3xCAGRi’J7€)J£, M (-
38.6%). wM (-27.2%). #T (-11.9%) % &t 16 3 CAGR % 7 .

N4 B Bt IRk A, AR —&IRT T (-15.9%). L& (-37.6% ). 59 (-28.8% ).
EI| (-23.2%) R A T, —Z4&mT ¥, £k (101.4%). #|17 (30.5%). #H
(9.8% ) Zit 11 NIRRT IR I K A - ZZIxTd, IR (-72.1% ). 43¢ (-
56.3% ). ®7 (-51.4% ) 24t 33 MR T IR I T 4.

SRTARERA, AB 10 AT ETY, A0 EER L, RMIKRTAE (37.5%). RFELRK
A (8.1% ). #k T ERTAE (0.5%) Bl EM EA; (¥ -FRRTE ( 55 6% ).
YHEBKER (-43.5% ). LIERTAE (-41.2%). LAFEXTA (-28.3%). kit
AR T RE (-22.8%) FIHLA BT T, 404 L), Ak o AT AE (39.9% ). ARART
B (23.2%). KT = AMmRTAE (9.7%). LB RTEE (2.8%) FRLEM LA, ki
R AR (-24.0% ). LHEMRKBR (-21.6% ). £ ¥ -FBKTE (-21.6%). LAEF
BT (-4.0% ). WEEKRTAE (-3.3%) FRLHEITHE.

P.13
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B K 14: 48 44 /5] & & X B 2R IR (7.30-8.5)

| on his on *his
U, Ritam  w4mR Rw 0 0 Rit@R @4mR
XS R 3% 19 % IRk S . 3 19 4 IR

) CAGR ) CAGR

1 &% 2656 -3.3% 187%  -15.9% 3 #7 1331 168%  24.0%  -16.6%
1 t# 3125 | 61.9%  85% 37.6% 3 B 640  -152%  -7.5% -44.7%
1 S 2449  -8.9% 10.6%  -28.8% 3 s 028 -81.8% -24%  -56.3%
1 Ey 828 121%  9.6% 232% 3 &M 19.90 10.8%  42.8%  1.7%
2 A 12939 62.7%  28.8%  -142% 3 Hir 7.80 -11.0%  -4.4% -35.8%
2 h® 742 -559%  389%  -51.4% 3 #d  3.02  -159% -2.5%  9.8%
2 AN 1210 —— 62.4%  -49% 3 SIIT 124 -56.0%  14.6%  -41.7%
2 HM 2165 -0.8%  63% 27.9% 3 K186 -49.2%  1.2% -7.0%
2 g 11.24  21.0%  31.1%  -197% 3 f4 474 35%  3.6% -7.6%
2 &T 1788  2.8% 11.9%  8.7% 3 £#% 1085 87.2% [ 102.0%  -32.4%
2wk 927 -276%  4.9% 23.9% 3 #3k 3.80 94.9%  -0.5% | -72.1%
2 %d 3325 | 3.8% 14.1%  -22.5% 3 £ 504  -21.6% 19.8%  -14.9%
2 AR - -30.2%  15.1%  -5.1% 3 #1159 -39.0%  8.9% -13.7%
2 B 23.2%  10.0%  -52% 3 A% 210 -164%  3.3% -49.0%
2 &% 3164 -102%  7.8% -15.9% 3 w220  57%  -10.0%  6.7%
3 BM 2181 722%  -28%  -160% 3 #11 0.42  2003% 7.3% -25.7%
3 W 225 -297%  3.5% 471% 3 #iE  —— —— 175%  7.1%
3 &M 167 -0.7% | -386%  -29.4% 3 (& 471 148%  364% | 101.4%
3 %W 422 -165%  -04%  -112% 3 #1205 -27.8%  -5.7% 30.5%
3 4% 346 -362%  204% = -20% 3 % 397 180.4% 09%  -5.6%
3 #HM 1492 -19.1%  -0.4%  -28.1% 3 A% 853  -40.9% -29%  -29.7%
3 sk 848  -307%  155%  -55% 3 L — 13.3%  -12.0%
3 EM 1212 47.9% | 27.2%  4.4% 3 %M 500 -32.0% 5.8% 8.6%
3 &% 908 386%  5.0% 6.6% 3 @ 202 -314%  -4.0% 2.5%

TFATER: wind, EZ&ERGEPT
JE: FEEZNRFEREK 19 F CAGR= (2021 &+ 31 A& X d7 #/2019 F & 71 31 AKX G 3 ) 05-1

P.14
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A& 15 KK AR E (7.30-8.5

) KK FRIR IR

WA BRETHF ABABRE (F 3 (%) Fltt (%)
(A) %)
TRERTR 1 26.56 -3.3% 8.1%
KIL = AR TR 17 163.68 9.7% -7.3%
EHRRER 6 52.87 -21.6% -43.5%
HruR B B IR TR 6 65.97 39.9% 0.5%
A SER N 1 17.88 2.8% -41.2%
DR ¥ R TR 3 67.00 -4.0% -28.3%
FE kB 7 39.95 -12.9% -36.9%
X F PRI A 1 5.04 -21.6% -55.6%
KL R TR 5 58.16 -24.0% -22.8%
PRI R T AR 1 71.25 23.2% 37.5%

RAFEM: wind, [F B EREFL T

4.2 —FERR

A 11 WG R ESH 10275 &, Kbk 0.7%, R TFH 34.4%; SR @A
102.4 75, R, 1.4%, Rl T4 30.6%; FHEA—Z,. —%&fe = IR T 69 R @R
ML E 353 H 13.7%. -5.9%. -8.7%.

BAVRIZE 11 IRF, B R AE LR EHF T _FAEERIAEMBEIE, L4 R
ZitH45 19 5 CAGR ¥ KW E N THE, 53 HEY (-76.7% ). KA (-28.1% ). %
2 (-35.4%).

AR BAVRIF 1L AE EIRT = F 5 AL EHAET 10275 £, K 0.7%, FT
% 34.4% (EF R AE BRI, —FHEIHRK). LPHA—. = Z43%
WAl % 5042, 3434, 1799 & FeEshH A4 13.4%. -7.9%. -11.3%. FE4H
Rit=—F 5 AREH40.0 7 &, RIEshH 15.3%; LVHA—. = Z&RT 25 A
16.1. 17.7. 6.2 7 &, RE 3554 13.3%. 17.6%. 14.5%.

AR BAVRIZ) 11 A EERT —F 5 R ERET 102.4 77, FEK 1.4%, Rk
T4 30.6% (EHRIMZHEEAENRIE, —FHIHRK). EFPHEA— = =4
WA A A 46.3. 35.5. 20.6 ZF; FRwEFHNF A 13.7%. -5.9%. -8.7%. FmE
A B F HERREARA 37302 HTF, BT A 14.6%; LFHA—. = ZLKRT
oA A4 1399.3. 1661.1. 669.7 7%, RE 34554 13.0%. 15.5%. 15.8%.
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GUOSHENG SECURITIES

G mEit%

F LK BRI

BE17: KA 2 =T

F LK KB R

B 16: KA 114

&
4
i
e
S
4
wR
W
'
o~
HEE
%tﬁ
% R R
R E

FHRREH (£, £4)

Tk (A4h)
Bl (A4h)

m— AT

o
O © © © o~
o= N - XS
O 000X o0& 3
mnomoo>ga<g
N AN - = N O &
T b~ b—]

el )()21/7/29
e 0(021/7/15
——— )(021/7/1
m— e 0(021/6/17
m— | )(021/6/3
—— )(021/5/20
== 2021/5/6

— — )(021/4/22
e )021/4/8
m— e — )()21/3/25
e s 0021/3/11
= 2021/2/25
e 2021/2/11

IIIIIIII

o
S © © © o~
NN - N XS
O Q090> &3
N oOmho o >m;ma
N AN A — 1 O 1
T el wl—

m— e )(021/7/29
e )(021/7/15
E— 4 — )(021/7/1
— e 0(021/6/17
—— )(021/6/3
——— )(021/5/20
== 2021/5/6
—— m— )(021/4/22
m— e )(021/4/8
—— — )(021/3/25
s s el )(021/3/11
m—— )021/2/25

IIIIIIIIII

FAEN: wind, [FEERGTFE AT

wind, 7 £ 7ER B AT

FLGHKPBR ]I

B&19: KB4 =L

F LK BHR ] H A

S -

A& 18: KA 51

P

SART ZF HRREH (£, Eih)

— R

ERT ZF HARES (£, £ih)

4
Rk (A4 )
Elrb (&%)

R

Rk (F4h)
Bl (F4h)

250%
200%

1 250%
1 200%

IIIIIIIIII

2021/7/29
2021/7/15
2021/7/1
2021/6/17
2021/6/3
2021/5/20
2021/5/6
2021/4/22
2021/4/8
2021/3/25
2021/3/11
2021/2/25
2021/2/11

2021/7/29
2021/7/15
2021/7/1
2021/6/17
2021/6/3
2021/5/20
2021/5/6
2021/4/22
2021/4/8
2021/3/25
2021/3/11
2021/2/25
2021/2/11

EETF e

wind,

wind, 2] #&EREFE AT

TRV B RIRER T2 ]
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B 20: KA 11k =F 5K 5 d R X 7] 2 rt BE21: KA 2 N—ZH T =F 5K B ARER ]

AR T ZF SR ER (F 5, L)
ek (A4h)

AT —F ERREmR (F T, L)
Rpk (A4h)

Rl (44) Rt (A4 44)
200 1 250% 70 - 250%
8T 1 200% 60 | 200%
140 1| I A 1 150% 50 1 I I 150%
1201 1 100% 40 i 100%
80 |“||.\ I |I|I 50% 30 | II.' l ” 50%
28 ' ’ -"> 2 aq 0% 20 A ' \ , - _" LN 1 0%
20 LLLELLLERRELLEREE == = | (LU ADDTEECLEELE ==
0 N NN NN NN NN 6D NN 0D AR AR O ‘\ il NN §N NN 6N NN 60 6N 60 6D 6D A _1000/0 0 ,L‘ I Nl NN NN NN 6N 0N N0 NE NR N ‘\ i BN ON NN OB 6N UN N NE MR MR 0 _1000/0
N N N N N DN DNDNDNDNDNDNDNDNDNDN N NN N N N DN DN DNDNDNDNDNDNDNDNDNDN
O O O O O OO O o o o o o O O O O O O O O O o o o o
N N N N N N NDNDNDNMNDNNMNDNDN N NN N N N N N DNDNMNDNDNNMDNNNDN
L i L i N L i i i S i
N N W W DA D Ol U1 O O N N N N N W W MDD 01 U1 OO N NN
~ NS TN N TN N SN NS TSNS YN YN Y e T e T e e e e T e
= N = N O N ON W = = = N H N = N OO N ODN W - = = N
= Ul = U N o N (6, Vo) = U1 = U N o N (6, BERNo]
HAF IR wind, [ g 7ERBFE HAEN: wind, [FEIERFTFEFT
B& 22: KB 5 A =L T =F Sk K B AR R HR A B & 23: KB 4= LT =F 5K K B ARR ] HR At
R SR T —FHERRER (F 5, £4h) R R = F R B (BT, Aih)
R (A&dh) Rpk (A4h)
Flrb (A&d4h) Elrb (&dh)
9 1 250% 35 250%
gg [ | 1 200% 30 | 200%
60 |- \ | | { 150% 25 l I 150%
50 | 1 100% 20 N | l I 100%
40 | I i | I 1 50% 15 - ‘ I I l | i 50%
30 ' . \ I 0% 10 l I ' ’ - 0%
20 ’ Gty ° ' = <J °
1 LLLLLLEREEER T ==, LLLLLEELEREEEEERRERT ==
0 1M1 | | | | | | | | | \‘\ | | | | | | | | | | | | _1000/0 0 Ll | | | | | | | | | \I\ Il | | | | | | Il | | | | _1000/0
N NN N N N DN DNDNDNDDNDNDNDNDNDNDN N N N N N DN DNDNNDNDDNDNDNDNDN
O O O O O O O OO o o o o O O O O O O O O O O o o o
N NN N N N NN DNDNDNDNDNNMNDNNDN N NN N N DNMNDNDNNNNDNDNDNDNNDN
R i i i i R e i i e e i
N~ TSNS SN N NN SN NSNS YN YN YN Y Y, ~ N~ TSNS TSNS N NN TSNS S YN YN YN YN S~
N N W W A DN U1l U1 OO N NN N N W W M DN Ul U1 OO N NN
~ NS N N NN SN YN NN YN YN YN YN~ N~ NS N SN NN NN YN NN YN YN YN YN~
= N = N O N ODN W - = = N = N = N O NN W~ = =+ N
= Ul = U N o N (6, INe] = Ul = U N o N (62 Vo]

HAFFR: wind, [F & IERFFE AT

HAFE R wind, [F] EIERTEEFT

P.17
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A& 24: KA 11 5k =F 5% L ## (7.30-8.5)

. RERE 4 BRIt EWES KAR 4R Rt FMES

R e & (7  ARAKL  AARAK %194 R 19 XEHK  AAXr AARR K19%F  EKits19
%) CAGR #£CAGR (%) CAGR 4 CAGR
Eloy:3 1 - 18.5% 18.5% 14.7% 56.1% - 18.8% 17.9% 14.1% 53.8%
R 1 4.6 -16.8% -82.8% | -76.7% | -45.1% 471 | -21.4% | -85.1% | -78.8% | -46.7%
AL 2 7.4 6.9% -53.6% @« -42.8%  20.5% 741 4.4% -56.1% | -43.5% 16.1%
ARAR 2 7.2 -84%  -19.5% -28.1% -22.8% 707 @ -12.4% -22.6% -27.8% -22.8%
8 2 5.3 -18.3%  -60.3% = -49.2%  29.6% 556 |« -15.5% -63.3% @ -51.8% @ 26.7%
7 M 2 10.1 8.1% -31.4% -23.8% 36.4% 892 3.7% -37.6%  -27.7%  33.0%
B 2 5.5 -23.1% @ -38.6% -24.1%  45.8% 538 | -22.3% -38.7% -25.5% 45.1%
Az 3 5.6 -4.4% 61.2% | -354% -31.5% 505 -8.3% 62.9% @ -36.2% -34.2%
¥ M 3 — — — — 21.2% — — — — 17.3%
G 3 13.4 -5.6% -12.5%  -12.4% 49.1% 1127 -7.3% -18.9% -15.1% 42.1%
pa 3 1.5 8.0% -28.1%  -29.7%  22.1% 160 15.9% @ -19.2% -24.7% 20.3%

RAFEM: wind, [F 2 IEREFE AT

E: FREENFLK 19 F CAGR= (2021 -+ F 71-3#48/2019 % 11328 ) %°-1

4.3 EHIER

AR BAIRIZ GG 13 BAAIRT T A A A 159 A, FigK 7.9%. —LKIRTE
R A 14.9 A, IRLIE K 7.5%; A KR T LB 24 16.5 A, TRk & 10.1%;
ZRIRTECEEH 16.9 A, FL T 1.8%.

ST E, 13mF AT (37.1%). Tk (27.7%). LB (12.8%). b7 (11.8%). &
T (9.9%). #M (9.4% ). H M (4.3%). @M (2.3% ). &I (2.3%) Zit 9 #mE4L
AR E A, RIRTHEHEEEK. TN (-4.4%). %8 (-3.5% ). &M (-1.5%)

Bt 4 mELAFOR T, RRTHERERT.

FACRHUAT 12 S A dmT A b

# (5.4 A) TH (7.2 A). wum (74 A). BN (107 A) BEBRRRE, BEhAE
LiKZ .

P.18
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GUOSHENG SECURITIES

B % 25: 13 BH KT 21 HER (7.30-8.5)

2021 408 A 09 H

‘ ARRZER , . ARAE  EwARN AKAMN
AT (5) e RRRE AR ARy o it
LR 26.56 33%  187%  2278.4 122.0 18.7 16.7 11.8%
i 31.25 61.9%  85%  536.1 99.2 5.4 4.8 12.8%
M 24.49 8.9%  10.6%  1677.0 91.5 18.3 19.2 -4.4%
2 8.28 121%  9.6%  657.1 32.9 20.0 19.5 2.3%
M 29.39 62.7%  28.8%  801.1 107.5 7.4 6.8 9.4%
Hx 7.42 -55.9%  38.9%  2382.4 23 [ 2o | 3%21% |
B 12.10 — 62.4%  297.9 27.9 10.7 18.9 —
M 21.65 0.8%  63%  1470.6 101.3 14.5 13.9 4.3%
A8 11.24 21.0%  31.1%  1444.4 451 2N 313 2.3%
b 17.88 28%  -11.9%  966.7 76.9 12.6 11.4 9.9%
i 21.81 72.2%  -28%  1102.3 72.7 15.2 15.4 -1.5%
Tk 9.27 27.6%  4.9% 3343 46.6 7.2 5.6 27.7%
#m 4.22 16.5%  -0.4%  426.3 179 1288 246 -3.5%

HAFN: wind, 5 #7ERGE T

BE 26: KAZPGARLETE. 1L FRAFHAT

5. 508 RETHL

ARIE & AT AL B A8 AT ST, AR (8.2-8.8) HAATEMMEAME 11 R, FRIEAn 2
R RATHAE S 113.60 1270, BRib3ghn 16.30 120, ¥ 42L& 89.51 1270, FRILIER Y
157.01 1274, #RKH A 24.09 127, R 173.31 1et. ERFET @, KB 5
IMEFRAT O G TARITEELL AAA (71.8%) AHEEBMMR, HAEAER @, KB AL
B B EATA—RE NG 1R (69.2% ) h T BM K. HABRF &, AF A 3-5 4 (48.5%)

w ik .

BE 27 KB GDIERLATNG AR PR %>

500
400
300
200
100
0
(100)

(200)

90-60-0¢0¢

L7-60-0¢0¢

R AL T)

8T1-01-0¢0¢
80-1T-0¢0¢
6¢-T1-0¢0¢
0¢-¢T-0¢0¢
0T-TO-Tc0¢

HRATE (L)

T€-10-T¢0¢
T¢-t0-Tcoc
V1-€0-T¢0¢
70-70-T¢0¢
S¢-¥0-120¢

91-50-T¢0¢

SR (1L T)

W) YA

90-90-T¢0¢
£L7-90-T¢0¢
81-L0-T¢0¢

80-80-T¢0¢

14.1%

= AAA = AA+ © AA = RFE

11.4%
2.6%

71.8%

AAFRN: wind, [ EEREFE P

AP wind,  [E 2 7ERF 5T

P.19
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GUOSHENG SECURITIES

B & 28: KL AL AT L % B 29: KB EIFARLITXHAIRE %
4243 B AR AR — R E) w0-14 =1-3%  3-54 =550k
— A A —fE 2 13.2% 11.4%
7.9% 11.4%
11.4%
26.8%
48.5%
69.2%
HAF IR wind, [ g 7ERBFE HAF IR wind, [Z] EERTFR FT

RRARARAE, PESE (-67bp). FEAEINLE (-50bp). B TikL (-35bp). 4@k
B (-24bp). ®ITER (-12bp). W42 (-6bp). # M H# (-1bp) #9FAA| F 4N
8) Z AT K AT Y ) £ A ) HAFR 4G 7T B Al A T 1

B & 30: #4087 LE (8.2-88)

AR THAH THAH HEE
A% INLE 22 L BRG) AE(%) ‘
(fe) KATHE 18] 1% (%) (%)
2021/8/6 P E et 10.00 4 — 202125 7.60 —
2021/8/5 ~ ZAHA FFAHER 1300 10137 —  2021/7/20 0.0 —
2021/8/5  FEEAE G 1500 7 325  2019/1/22  3.75 -0.50
2021/8/5  FEEAE G 1500 4 275  2021/7/8 3.5 —
2021/8/5  Akdy et 19.00 5 3.08  2021/7/9  3.32 -0.24
2021/8/5 T RE TR 3.00 2 BB 2021/6/2  6.95 -0.35
2021/8/4  hidfREE CACEA S 600 3 392 — — —
2021/8/3  HTLH et 850 2 3.84  2021/7/7 3.9 -0.12
2021/8/3  # M & EHMEFA 300 03288 249 2021/7/22  2.50 -0.01
2021/8/2 b E ki 3] 4 1110 5 328 2021/2/1  3.95 -0.67
2021/8/2 s EHBFAS 1000 06795 256  2021/7/16  2.62 -0.06

AR Wind, [EZIERFFTFF

6. BT AIKIBAF

ARAE wind 4t 4cdE, 2021 F 6 A #7338 E R P T KA 5156 1270, kI K 16.5%,
F) FLI4-1% 18.8%. 2021 4 7 A 1 4 H1 LPR 4 3.85%, FRtb3-F, 5 441 LPR 3 4.65%,
M. 2021 5 A4 EH G E£5T-FHF £ 4 5.33%, Kk EF 2bp, £ B £ 54
FHF)%EH 5.61%, IR EF 2bp. A E 2021Q1 F kM 5 H F RHEAF A 50.0 F1
T, B3k 10.9%, BT FF L RHKATA 12.3 F1L4, Fligk 2.8%; %6 5
PO RAIEIAT A 21725127, B 4% 15.8%.

P.20 PR st KR A T Z 9
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GUOSHENG SECURITIES

2021 408 A 09 H

BE 31: 7 12 AFI8ER # KRR F 2 A& 32: i 2 FRHF|EEN
m— A R P RIARK (L, Adh) —.— 4 E Y AL FHREAE
Tk (H4h) AR AR FHRHIAE
10000 Rtk (L) - 100% 6.0%
9000 | - 80% % | 5.61%
8000 | - 60% >8%
7000 - 40% 5.6% | )
6000 N - 20% 4, >33%
5000 i D - 0% e
4000 - -20% 52%
3000 - -40%
2000 L -60% 5.0% r
1000 [~ '800/0 0, Loy
4.8%
0 - -100% AIRIRININININIRIRINI NI AIRIRI NI NN NIRIRI NININD
N NN N N N NN DNDNDNDNDDNDDN OO0 OOCOOOOOOOOOOOOOOOOOO
O O O O O O O O O o o o o R NNNNNNNNNNNNNNNNN
SSsstSccssszas ROBEEENRRERARSRBEENISSRS
RAFEM: wind, [F 2 IEREFE AT HAFIR: wind, [ ELEREFE AT
B & 33: L 5 F B G T A BTR R L 2R B 34: U 5 E ALt SR R A TR ] B
R BRI (T AL, Adh)
Rl (&4h) b R R EBATE (fe, Adh)
60 - —o— ik (A4h) 1 30% 20000 | R (&4) 1 100%
18000 - 41 80%
L 0,
50 2% 16000 | 1 1 60%
40 - 1 20% 14000 1 40%
12000 H II = I 1 20%
30 - 15% 10000 | n | 1 0%
8000 H - 14 -20%
2 I I I I 10% 6000 1 -40%
4000 H -60%
0 Y]
10“”” III I i [5/° 2000 | |-—80%
0 ] 00/0 0 I NN NN nNnnIiEnnNnnNnnnEnnnEnDn _1000/0
R R S 222 2S¢t 88
PP INNT DD DD ODODODODDD M Q@ o N N ® © v v 9 Q
O 0 0O 0O O o o0 o oo
382280828888888288¢88¢2 SRRV LR
HAER: wind, [ ZEIERGFRE P FAEER: wind, EEIERAFEIT
Bl & 35: i 5 FFLHFTFL FHABTR ] 1 ER B £ 36: iF 5FERELHFIFL RIS TR
. bR RRAIR (B A, A)
m— TR AR (TR, i) Rl (54)
14 - Flrb (A44) 1 30% 10000 1 1500%
12 25% 8000 r 4 1000%
10 20% =
. 15°/° 6000 I 1 500%
° 4000 | " \
6 10% 5000 1 0%
4 5% 0 . I I 4 -500%
2 0%
0 5% -2000 - 1 -1000%
-4000 - -1500%
N N N N N N N N N N
o o o o o o o o o o
= s = = = [ = N N N
[e)) N N 0] 0] O O o o =
O 0 0 O O o0 O O O ©
® =B O B O R O B '~
HAFF I wind, [E2ELERGFL AT FAFRIR: wind, [F] 2E7ERBFZ T
P.21 PR K IREK T2
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GUOSHENG SECURITIES

AL 37:

2021 408 A 09 H

L 5 FHE GH T 59 T EANGFER TR IR I B 38:

L 5 FR BG4 H A5 FERHG AR I

m— R S AT (L, Kdh)

Flrb (A& 4d)

T A G A (ML, Ath)

35000 ik (B 4h) 17 Rl (& 4h)
30000 1% 3000 - 1 800
25000 : 1°% 2500 - \ 1 &0
I 1 400 2000 | ‘ { 500
20000 I 300 1500 |- 1 489
15000 | 20 1000 - I 1 300
o 500 1 100
h] 10 o |
10000 0 B 1 0%
| 0% 500 - I I I I I]I: -10(
5000 IN QM -1C -1000 - v 120
0 -2 -1500 4 -40(
2000 - 4 -50¢
NNNNPNNNNDNNNNNNNDNNDNNNNNN
[eNeloloeloelelNoeloeleleloloelNoelollolololNolNolo]
RN R R R R o R R
feyeFoyeoyoYororo¥obororeoyorX¥orororororoye]
NWARARFRLRNWRAFERNWRARFERNWRARFENWDRARE
HALE R : wind, [F7E7EREFE AT FAEE IR wind, [FEIERBFZE AT
7. AR
TR R, 45 E R TAT.
P.22 PR K IREK T2



2021 408 A 09 H

GUOSHENG SECURITIES

@3@%&#

PR B3R T B e A B L

B & 40: L#HF L4 E A

B # 39: 7B LS EFA

R AR EAR (T F)

LR AR EAR (T )

~ —_—
R —
R _—
= —_—
o —
llmw.z/J

mfl —
50 —_——
N —
N —

,I,

O O O O O o o
O© N - Mm N -
~ —_—
R i
R e
— —
o —
%fﬂ//J II|
mT —
|55

& —
[Fp] ——
L L L L ,,

O O O O O O o o
N O N - MmN -

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

wind, [ #ERGFE P

KA % 54 B 15

Bk 42:

wind, 7 £ EREFE AT

BE 41: T W5 B8R

LR R EAR (FF)
5278 F34E (5 7))

30
25

52/ F3#18 (% %)

— LB R R EAR ()
wind, [E & 7ERFFEL P

n o

20
15
10

70
60
50
40

30
20
10

0

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

wind, [l 2 7ER R P

{4 43:

BA 44 BT S E A

B B G4 E A

— R AR B AR ()
52 F¥1E (%)

wind, [F 2 EREFH T

60
50

40

528 F1E (77 )

— R R EmAR (F )

30
20
10

0

60
50

40

30 |
20
10

0

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

HAEE R wind, 5 #ERGE AT

TRV B RIRER T2 ]

P.23
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GUOSHENG SECURITIES

G mEit%

[ 46: KA L4 E TR

B# 45: ARG 2GR

AR AR EAR (T )
52R8-F3¥4E (H7)

100

L5 AR EAR (F %)
S52R-F¥E (7))

90
80
70
60

50

40
30
20
10

0

wind, 7 £ 7ER B AT

120
100
80

60

40

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

wind, [ 2 7ER G5

AR

AR

BB B BN

A& 48:

B8 BB

AL 47

w5 R E R @R (T )
52/ F 318 (7% )

2021/8/5
2021/7/15

2021/6/24

2021/6/3

2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3

50
45

55 AR EAR (FF)
52848 (Z %)

40
35

30
25

20
15
10
5
0

2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7

2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3

80

70
60

50
40
30
20

0
0

1

2020/8/13

wind, 2 #iEAR A% FF

FEE T

wind, /2 £ 7ERXEFE AT

TARR:

B S E T

A& 50:

THRE S EFA

B 49:

B R @A (T )
527 -F¥4E (Z %)

wind, [F 2 E XG5 T

40

75 B R R EmAR (%)
52 -F¥1E (5 %)

35
3

0

20 |

25
15
10
5
0

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

FEET

FAERMR: wind, 5 ERGA AT

TRV B RIRER T2 ]

P.24
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GUOSHENG SECURITIES

@ =] 2% ik 75

I B 5 54 B VTR

BE 52:

KB R

A% 51:

5208 F 318 (Z 77 )

— 7R R AR (%)

25

5 AR AR (F )
S2R #3445 (%)

20

15

10
|
0

80
70
60
50

40
30
20
10

0

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

wind, [ #EREFE PP

AR

1] 25 7E AR T

wind,

AR

N B e 5 E N

A& 54:

Yy T

A& 53:

5 AR EAR (B )
S52R-F¥E (77 )

7 R R @A (%)
528 F3ME (F %)

25

20

15

10

5
0

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

wind, [ 2 7ER R P

AR

wind, [ #&7EREFZ AT

AR

B & 56: 52 )] B ot 54 E AR

#HT AL E TR

Bl & 55:

— 7 5 R R KB AR ()

R AR EAR (B )

R _—
[N ——
ﬁ —
&5 —
0 —
- —_——
m —
- ——
N —
L L L L L L L ,|
OO0 OOOO0OO0OOO0O
m987654321
R —
R —
wl o —
= —
u —_—
B Y —
B —
o ——
5 |
L L L p—
oONnNomnmowmoLno
< < MO MmO NN A A

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

wind, [ 2 EREFH T

AR

HALE R wind, 5 H#ERGRE AT

TRV B RIRER T2 ]
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=] 2% ik 75
GUOSHENG SECURITIES

S

ER B GE A

A& 58:

BE 57 KB ENFR

B AR EAR (T F)

R AR AR (T )

52/ #3918 (%)

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

52/ 318 (775 )

25
20
15
10
5
0

2021/8/5
2021/7/15
2021/6/24
2021/6/3
2021/5/13
2021/4/22
2021/4/1
2021/3/11
2021/2/18
2021/1/28
2021/1/7
2020/12/17
2020/11/26
2020/11/5
2020/10/15
2020/9/24
2020/9/3
2020/8/13

aoNOINTMAN O

HAER: wind, [FEERTFE AT

wind, 7 £ EREFE AT

TRV B RIRER T2 ]

P.26




@ [ B iif 75 2021 4 08 A 09 H

ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
. AE REBEMAKINARE AL AL R, BETELT, ANE) RAAEATABAEH AIRE P 6914 R 275 2
BYAEAT AR K T AEAT A

AR 6915 B3 R T AN S A A TR AT A, A2 A8 B RAR AT1Z 512 8 09 M7 MR 7 AR AT RAE.,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AnE) H RBERNEEA. AE, EAREFRATH. L. L. ZEEMEMNRARBLE P ERAEZR, THRAEAT
A A AT RFLS 0 R B AN 8] REEIRE T 49 R ot R ARAE UM AT 4R AR . RIRAE AT 4E 493 K A
PRE-THE RIEARE P, FMRE P ISR, BTAH B S RSH B G4 R, 232 A4k A AIRE 12,
T AAARE A MBI TR R E—E &,
BRHEEZ, EFREFTOFLT, ANE) B AN E) 6 KR T 6 2F A RIS F 5 R 89 8) BT KAT 698 451 847
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AR PRI B AR A FRITAENE] "R . KRB FRANE] J @A, AR KA ATAF AT AIRE BAT AT K69 &
T Bl AEFTHMIAALG A FIAARRE, FEWBLAE BIEARTA", BRFRRERATH B RZOMH T
EX
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