17
i

[ BRI

Mz ST

HAVEERE, BRHERKMIE ¢ % IRISIES

0 ORIENT SECURITIES

— LR Tl B 1R
IR, : TUTR BF on e (HF)
o IRREEM: INF (2021/8/9-2021/8/13 ) , HURARLE_ERK 2.3%, RKIZEIR BF/ADX D
IR R ALIRFRR SRV UE CEATUR/FARIEENRTIE, 53k ol RIS STl
3 10.7%/10.2%/5.1%/4.7%/3.4% RS EHO 2021408 B 158
o IRMMGEIRTE: FUNAIREE PETTM {I40X 37x, EPiHERSHIEETER
HURE (53x) , RIEER TN (15.5%) o fFilRR
o NREERIR: MTRRKEKIEE, NEKIBRSN 5 R TR ANEIT M/ ER — PLB FIR300

(AIESENTVERFHIEERE .

o {TUEmE: (1)EFASWIRET 1.2 FIZETREIY); (2) SHEHTE
B4 “+IUR” MR (3) RIS AR 582 (2.

BB SRR

20% -
10% -

0% —

L 1 1
HREIRE, SIRFIERKNSI%, IBPEARRTYIE, 2021 47 Bita SsssSSSSS:s33
REALIRIBECN 1.06 F1Z7T, th LRI 6362 1272, HPMFHESPRE
1820 1Z7t, [EILE/> 3639 1Z7t; 7 BAFERMEASIATISPRKIIARMEFREILL TR BRI WIND. RFTES BT

17%, RIGEIRIE. BIRIE 7 B/ARPREISEAIY, Y “BHMFzWEBEREE
HETs.. SIEEEME NIRRT B RERITHE, #SFERIAFEIMME
MIFE” , RIIAATHEERRELEOE, BIERREITEEME, TN
W EBRRPRFORE T BIRFERAKRS, HANAN “RiEFF” 0 “W
i MAREFAHOLREES, SiHHhSWERREFIKEBOIT.

EFSm =
021-63325888*6090

yangzhen@orientsec.com.cn

A B4%S: S0860520060002

M IAESSRFEBD, ITHMmimETERE SR, RITMANERA SEhESET
BHEEBBENSNEN, GEXMARIEE. MNrBELL, HIMAANKE
TARRESRRZ —- 2017 FRAEBINRFE 112 30%, 2020 FNiX 60-
70%, FREMISM 19 F8] 1 FHro/kw TEE 0.55 Aitkw, RIBIES AR (P
BRI B ) WU, 2035 FHESMKBINRFD AR
EBRZEL) 800 JT/KW, F 2050 FEFEXZE 300 TT/KW, BEBRUIRMBIZRN . B~
=BT, EMigitRE, BINANBRESRESELESRKITEREZEE,
FEAVESES

(1) ITA2M: =—=ET1(600031, 7xiT4). tPEFERI(000157, EA). B
ITRJE(601100, FRITL). XJBiEE(603638, FKiT). EIZVIM (600984,
TRIEFLR)

(2) TWgE: P2E(300415, FRIFHK). ZJIIFLR(O00837, FKIFH). &
571600761, FRITHK). FIXER(603298, FKiTH). & CfiETF(603066,
FREELR)

(3) BERIGE: SEEE(300450, RiTHR). HEEFHBI(300724, FRIFEL).
NEmAR173(002353, FRIEL). XBAENL(601717, FRIFK). KiBFI$H7(600582,

TRITLR)

(4) MXEFH: PEDPEO01766, RiFHK). E1XAR1 (000976, TRITLH); N——

(5) RS5&IHEE: 7N5eiR(7(603337, AiFH). fEEa)(603583, Aif ERELHT, FUBSOENELNE: 20210807

%) JlBAR1 (605288, ARITH). TEMM(300572, FKiFLH) ——HUAT R

XS IR IS, SIREE KB — 20210731
\ — AT R

RIERBARIE, ZUEFEU A RRIE, E2EREA R, RS LK, 5 BIMNARS, EEmimEl: — TRV 2021-06-12

E=2 7L EN) 1 AT LR

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.
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6% FISIESS
@7 orientsecuRmES MBS ST IEE — HEVSIRE, Sidlis S KmesE

H =&

LU T U R I ..o 5
1.1 58RI : B ERK 2.3%, FRARFEIZF PIRFLAIE ... 5

1.2 RIS TEACE: MRBZE 43%AL, SIS e, 6

1.3 ARRBKERIBIEIL ..o 6

14 U ERITUEEITIR] ..ottt ettt et ettt et et e e e et e et et e enenas 8

PR ok b | L ) SRRSO 9
21 TIEW: 7 BEHEMETIB, BTRPAEIIME .., 9

IR (LR e a3 == S S OO UPPRURURR 12
222 XEFIRH: TIWSIBE, BiLBAAR 14

2.2.3 TUHIZEA: 21 FiELE 20 FHIBK 15

2.2.4 Plpk: 21 SFBEIEK 16

2.3 BEIRISES: WRFHE, HEDHTUWHRIRAIR. ..o, 17
2.3.1 EBIRH: MERRESFERRIZEK, BiZZIRSES 17

2.3.2 RRigH: WEBHRT, RRIEBIFEOTF 18

2.3.3 BRIgSE: BNMDFH, sERTEiEDRDE 18

2.3.4 BNigE: ERBEELREAE 20

24 HZET: BEYMIEEIZHZ KUY, FEEREF ..., 22
3.@IMHEN: PMIEBRIRSES, MWMEKBIF ... 24
UL 5 TR T TR OO P RO TPRRTPR 26

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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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 A BB IR ..ottt 10
) 8: I O EIBIE ..ottt 10
9: HEIZIBHUEE (B ) oo 10
B 10: FEHZIBHLEIIE (B ) oot 10
1 RZEHRENUEEIBIE .ottt 1
12 ZEERUBEBIBIE ..ot 1
13 AP EISBIURIF/NBTEL (/BT ) oo, 1
14 FERIEIRRFIZR .ottt 1
15: BRI IEIRITIRATIEIR .oooeeeeieeeeeee ettt ettt ettt nn e 12
16: BT U BT R FTIRIERIBIE oveveveeee ettt 12
B 17 TIE PMI (%0 ) oottt 13
18: FNEUEEBTFTIEIBIBIR (%0 ) orerrerrereereieeeieieiseee ettt es ettt 13
19: 2000 FELATRBIZETZIIHAZEIL oo 13
20 UTHBIIIIEBIIBIT oovoveeeeeeeeee ettt bbb 14
21: 2006 B BRMIEEIIITIL .. e oo e 14
22 FHEUVZRETETRUZR oottt 14
23 U TULER S TERIZR (oot 14
24 XZETHBIBIE ..ottt ettt ettt re e 15
25: WZEBRNIETBAE ..ottt 15
26: TUIHLERATTER oot 16
270 TUIHLEB AU oottt ettt 16
D3 R =) | )7 =P 17
29 FIBAITINUIRITER oo oeevereeeeiei ettt 17
B0 BT R A ZE TR o evee ettt ettt ettt bbbttt 17
31 TNTTEIBZENLE ..ottt 17
32: KPR AR BB I B RBIEIE ..oi et e 18
33 RPHBEEE T EIEIR ..ooveeceeeeeeeee ettt ettt 18
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ORIENT SECURITIES

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

34 FICAF UM oot 19
35 RERTEEINUEIE ..o 19
36 EETEIEIUEIE .. oo 19
37 EE BT ETE oottt 19
38 E P TS IMIRRIIE ..ottt 20
B 39: HEOBSXRASTERITIUBER T IREBIBIR. ..o 20
40 FNTIREINMFBIBEIT oottt 21
B 41 JRAR T BB IR ..ottt 21
42 JEFRATUPITAIBIE ©.oovoeieeeieee ettt 21
B 43 JEFRITUESIRTTSIIEIT ¢oveveveieieiieeiete ettt 21
44 BREEEIEEIEIR ..o ettt bttt ne et 23
45 BRESERITEIEIR ..ocviiece ettt sttt 23
) 46 FRBBTNZEFTEIEIE .oveveeceeeeiee ettt 23
A7 FREEHIZEFTEIBIE oot 23
48; FREEEE AR FTIRIRIGIE .ottt 24
49 HUSIEE L oo, 24
50 ZEEBNEUTFTEERIFIZE oot 25
51: BREA 27 EHHEWLFTBERIFIZR ..ot 25
B 52: B RIREZEENIEL PMI (%) oo 25
53: BIHURITEERIEIR ..ottt bbbt 25
54: BIAHURE DEETIBIER ..oviveeecee ettt sttt 26
55: FENUM T UL R ERIEIEIR ..ottt 26
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 22

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

4



RIJUESS

ORIENT SECURITIES

o

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

1. WU T Al R =

1.1 88IRM: B Lik 2.3%, HRRIERES

RIXANL S5

IR ENRERERD : NE) (2021/8/9-2021/8/13 ) , FKIEEI R AL MK/ SKIBARIT/BEIL™
IR THIS, RSB 6.29%/6.0%/5.2%/5.2%/4.0% ; FKIB/E REIRI 2B SISE/HB
FHBSIEZEMATEN, 5 BIEE1-3.3%/-2.5%/-1.8%/-1.5%/-0.5%, EhHimtRE
i 2.3%, HEZSE 15,

2021 FFFRI: 2021 FHNES, FKIBEIOHIRRZNK BB/ T/EBRIRS SRR

. ARERS B _E R 49.1%/48.7%/38.7%138.2%/29.8%; FKig/S MR 2IER SR EIR
5% FIEB 2=/ R8I R, D RIREN-21.0%/-18.2%/-17.8%/-15.4%/-14.2%, Hoil
AR FRK 15.2%, HEZEE 8,

1 BRTWARRKEIRI

2: BRTIRRSEREI

8.0 - FEIRPUEFKIEIB (% ) e FHSEIEEIN (% ) 60.0 - T BIRRFRRERIB (%) — SR (%)
50.0 |
6.0 -
400 A
40 300
200
20
100
[ e i e e e e e e e e e e e e e e e e e e 0.0 ===
MABRBREERKLAENBIENEZTNESEEH S I B8R MEKBRGENEB LA BEEZEE I AERITAIME B QFEF
BHREOCHLIGMHMIHENLBeMRBRARAEAMSGERDNR F A (100),i%%I%ﬁ’SEM?Jﬂ_ﬁﬁIBﬁinEiﬁ?‘r’siﬂ@\ﬂn"nmmﬁilﬁiﬁ
FHDE 3 RRzERETBERE TE A g . E 4 B BEMHUER £ NRBERASTHRE T
(2.0) 4 EHBE W SZzwWESREBXMWM MBI m El B B & WHhHEBEBIR 0 SWmEs BH | R
(20.0)
(4.0) 7 (30.0) -

BEBRE: Wind, ZRAIFS AT

BARBRIR: Wind, RITIES TR

IREWURARIREI : 7NE) (2021/8/9-2021/8/13 ) , WAL Lk 2.3%, BKIBRIROIR
MR RRESS/ AR/ ECBEBANM/ ARIES/MNIKTE, 530 L3k
10.7%/10.2%/5.1%/4.7%/3.4%, KI5 BIREEVURE AR BVUREEZ AU
[BEEER TRV, P BIEEN-1.5%/0.4%/1.1%/1.2%/1.6%.

2021 FFFRI: 2021 FHPES, PURHRIR E7K 15.2%, FKiBRIDEIRREEEZ A
WM/ MRS /IVNIKTEH/EE BB/ HLEPIRE,

/|

73 B Lk Bk
35.6%/31.9%/31.0%/28.7%/28.0% , K185/ BRI 28 B/ TN UR/EEN LRI
MR AR, DRKEN-7.8%/-7.7%/-1.6%/3.6%/6.0%:

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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BRIENTSECURITIES PR S TUTUER — HENSHRE, Sisls S Kma|ae

3: MU 53 IR R AR E R I 4: MU IRRS FRI
120 e IS IREERRERIR (%) e WUREAT LIS ST (%) 400 - e A SIRIERLEIE (%) e WURATUAEHET (% )
100 350 1
30.0
8.0 4
25.0 4
6.0 1 200 1
40 A 15.0 o
10.0 4
2.0 1
50 +
00 T 0.0
p H Ty ¥ Y = - —
AREREE2EERYEDERE R HOE MR M OE B8
O #L B I8 T T M OH N B E BN ENE TN K GOHE ® K E & & & R
3 A& A R W B 5 &5 2 £ B B om om £ @ I E=E BT [ B
(4_0),19 Hl 4 =] b =3 L (o lB & B B B B & R M & x B W oMW s
& il T it & il il Woig it 8 s
i i W& W I &
& 15
&
BESRIR: Wind, RIIESFFAT BRBRIR: Wind, RITIES HFAT
el -y ri el E——
1.2 MU EIKTE: HmBRZE 43%5 i, Skt
VIRARSRSERTE : TR PETTM 180X 37x, HbfhERSHNRECZHAVUM
(53x) , HIEMRITEN (15.5x) o M 10 FRHIALEIES, VURRRMHERZEL
F 43% 01U, EPRSHIHISTIEIRSIAT 89%, KIEFIBEMNMIAT] 2.9%,
5: MR 53 RS EIE 6: MM IRER(GE S RIS
60 - — PECPATY (TTM) HURARIRPECP (I (TTM ) 100 o — 0GR IH(%) WURARLRLOG R ECP AT (%)
SARPEDIE (TTM) 90 2ARI0EHREDIE(%)
50 4 80 - I
40 | 707
— 60
30 50 4
40
20 4 30 4
10 1 20 A
10 4
0 A 0 4
B2 B B M & MmO OB OH O E M OO % T g0 E H o5 @ 5 B R MK K T o Wl £
T o H % 5l & ®RA2E B =20 KR F B ° 2 HE TR B 2HBRKTRE S B MR E R
Z OB T B s e E BN NE TR R BN FEE OB R N O MM L BB AR H E NG
[ Hox 2 2 & W OB M X M HE E & i WA R B E W oRENES ® M R i
i [ = Bl B 8 8 oo o B B #
it I & £ £ o # I
=4 =
= 3
BRRIR: Wind, ZRITUESSTAN BRBERIR: Wind, ZRITUESRFAN

1.3 T IRBKEXIE E 5
MABRRKERIGE , AERK IR 5 R MR EUTAT 6/ B0 1/ 2 50 R /2
EIp 1 BT IRTFRLEE 5 RNRILPFHR/ B A/ P ET BB S
55

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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x 1 TIRERKEIE

FERkBEA TR | BATWEBIR 3Kz (%) M&R% PE (TTM)
1 HUrHTEE EREHI5 58 28
2 WERH ;3@25{1 50 1409
<&
ES-SnIyN IR 44 26
4 EREH HE LR 42 56
5 ERT0) HEeZ AN 41 -78
BEkBEA TR | BATWBHR K8 (%) &% PE (TTM)
1 i) EEER -41 32
2 RIIDPHE el -20 112
3 BTt TN -20 139
4 ERSE MURTHR -14 37
5 SRR )6@15{1 -12 99
bv4=z)
BRSRIR: Wind, RITUES TR
x2: TREATFEIRFE
FFEEATR | BATWSM | BmFE (%) | mBREPE (TTM)
1 (ANEZRENT MRS 47 57
2 HUHTEE EEHI5 40 28
3 PENE HEeZ AN 35 46
4 GRISES RIBIRE 34 45
5 BiiENicd0) PIANL 32 28
BRFRFME DR | PHTWSBMR | BFE (%) | MEREPE (TTM)
1 REBRS 1 HETRIRES 0.2 23
2 FFLUAD He A 0.3 51
3 X BKEE He L AN 0.3 58
4 aclESi| BB E 0.3 20
5 hER T\ KBS 0.3 9
BRI Wind, RFIES TN

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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@ rmpsires
‘ ’ RIUESS
@ orientsecuRmES PR S TUTUER — HENSHRE, Sisls S Kma|ae

1.4 LR 1Tl hiE]
EBSSWREY 1.2 HIZETEEITY: BXEEABMHEN (CNN) RiE, Sib
98] 8 B 10 B, EXEZSMEBIY T —LUALHS. B8 1.2 H{ZETH)REIREMIZE
RRBER. EROBNNEEBARTRRBRETEE, FITE 5 FRRMBEE] 5500 12
ERE, BT ERERE. MRSFEBEMRN, EMEMURg. BT ML
Fo
BHRIR: WEEW

https://www.guancha.cn/internation/2021 08 11 602481.shtml

7 BAROEILL RS IRIB T Seit, 2021 4F 7 Bt ARUEMIEIEE R 1.06 HiZT,
tt FEFEIEAZD 6362 (27T, Hop, WERMEFTAMIIARMEFIEA 8391 {Zit, Rt
/DB 1830 1Z7T; WSEMMEFTARMBIINMEFITE ARTBD 78 12T, BEL/E 446
127T; SFEFURD 151 127T, Bt 1125T; BIESFUR/D 1571 27T, BLEiRE
204 125T; FREMBNRITAICZ R/ 2316 27T, BELZE 1186 1Z7T; Ulf&RE R
¥8 2959 {Z7t, [EItEZ 601 1Z7t; BURFEREPRE 1820 12T, Btk 3639 1Z7tT; IFE
BB AR R 938 1Z7T, RIttD 277 1Z7t.

BHSRIR: PEARIRTT

http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4314549/index.html

R MBS “TOR” MY RI\FEMES| DBIESR, £8, L8 8.
T8, Wb emEis “+Imh” MY, BRENREBR1ZT.

BHSRIR: #EN

http://www.xinhuanet.com/fortune/2021-08/12/c_1127754034.htm

TRIAHIEARIE 582 1Z: IRBEATSUREEURETREMRNAS, AT
REZRRERECNMEN 582 27T, AT BRINTEBRFBIRETRILINE. | KimK
BB FBIRETIE —H I aN N R iEsE B F IR S 4T B ( [ ).
TRENNEBFNNRIREREIPRE (F2B8ME ) . TR HnEEFBib
yEme (ZH) . TRUTERAHRATE SNAIMB . #hisiEE.

BHRIR: TRIEAAS

EBiTH 2030 FRHSFHEOHELHE 50%: ZEBSSEAAE. BE5E
0 Stellantis ZEXSFRFR R, FEETANSE —ITITHS, 18E 7 F) 2030 54t

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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@7 orientsecuRmES NS FUTIEIR — HRUEIRE, SitisRKmae

BISZEHE ST ERIHE 50%8) Bk, FHRLRMBSZEHINEATE 2026 F2 Fijk D>

EPA
BARIR: UESSBYR W

https://news.stcn.com/sd/202108/t20210805 3514607.html

NMHTIEERFHRMIE X {TUAR NN BRI IR (CaFCP) LB & H
Tt 8 REBAMBIRRERMIITo IRIZZSTAL, FRitZE 2035 &, H0JN
BB 200 0SS, ALARRE 7 AMERSNIREKIE T,

BARIR: PR

http://www.cs.com.cn/hw2020/202108/t20210806 6191822.html

2. EBTUER
2.1 TIENM: 7 RHBRETE, BTHAEMH

7 BEVHEEINARIR . IRBPE TRV T IS gitidE, 2021 £ 1-7 BHA
SRiTH0 25 REMBNSEL, HiHHESRIZIBYIM™ 5 241178 &, FILLIBK 27.2%,
Hob , BAMIHEE 206029 8, FLLIBK 19.7%; B OiHE 35149 8, BLLIBK 102.1%,
2021 F£ 7 B, HIHHES LTI 17345 8, BILL TR 9.2%, Hh, BRI
HE 12329 8, FLE T 24.1%; HOEE 5016 &, FLEIBE 75.6%. MEMTIENL
MRME, 6 BIRERENHEBFELIEK 10.9%, 7 BERVIHBRL T 11.5%, &
SISy ELEP VAT

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

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

7: EZEVIHSIBR

400 - ZiE e RHEEREt (%)

300 -

200 -

BESRIR: PEITRIUWNT IS, RITIESHITHT

B 8: ZREILOHES

600 — R B B ORI (%)
500
400
300
200
100

0
_1000 /1 06/8 08/
-200

[7°16/2 1719 19/4 20/11

BABRIR: PEIEIM TS, RITIESHTAHR

Bo: RBEEZENHE (8)

2016 i 2017 =l 2018

90000 4 —8—2019
80000
70000
60000
50000
40000 A

30000 \\ \—_—./._./.—l
20000

10000

== 2020 2021

WESRIR: PE IRV NS, RITIESHITT

10: EEZEVNLBOE (8)

7000 2016 w2017 2018

6000 | == 2019 == 2020 2021

5000 4
4000 -
3000 -
2000 A

0

18 2R 3R 48 5B 6B 7H B8R 98 10 1A 12RA

WESRIR: PEIRIUNTNES, RITIESHITAT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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SRIENTOECUMEIES PR S TITUEIR — HEEIVRE, Simis 2 Kma|eE

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

FFASEREDER T, BB/ AIZIBIER B/NTEEE, 2021 £ 7 B/)MAbBIZBILE)
F/INBTIK 106 /0BT, Q2 EFEEI/IFEEMGTR ST, RIBFEIREEIIEHIERT]
BARE, 7 BRARK 71.2%, PSS &R/ BIRKE D RFR ST,

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

2016 2007 w2018 2018 et 2019 emiliomm 2020 2021
160 | 82019 —=m=2020 2021 90% -

140 4 80% -

e
120 | M\ 70% | e =l —

- o —_
9, |
100 + 60%
50% -
80
40% -
60 A \

30% -

40 1 20% |
20 10% -
0 : : : : : : : : : : : 0% S -— S ‘
1.2 3 4 5 6 7 8 9 1 M 2 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,
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ORIENT SECURITIES

m

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

B 15: BibiRiE@iziRiEg

40 |

30 -

20 +

10 A

0

(10)

(20) |

(30) -

A

e ELAHIS fOERIS IS EEIBIR (% )

B 16: B~ BEE R~ REI8E
70 -
60 -
50 |

40 4

— B R RE SEAEIR TR (%)

30 +
20 4

e

2 15/8 1612 16/8 17/2 17/8 182 18/8 19/2 19/8

BABRIR: Wind, ZRITIES TP

orf20i8 2112 10 |

0 T T T T T T \ T \ \

(lO)O; /2 04/9 06/407/1109/6 11/1 12/8 14/315/1017/5 18/12 Fﬂ

(20) -

BWEBRIR: Wind, RITIESHFAT

2.2 Tl

2 2 l IJ.I_‘_l_’IkIL,\

WgE5T)
IR RIAERE,
MBAE,

BIELASK, TWSRSFEME . 20 Fiazs
2 A PMI 8T 35.7%BVARIT , BEERIBISETH,
&, PMI B 2020 £ 3 BZ 2021 £ 7 BIBE{IF 50%LA L, KT 2
7 B PMI X 50.4% b FRES0IIE,, @B TUEFBES
@

¥a =

1S

4]

FrHFER

FETFRIREIR KR, BEENZERE
ISSERENEX, BRENMISESE IZHNBF T AR, 7 T
BERZIEHIONE, £r-iRSBUONUR. F28NL, Bantigsin

B FHE, W4T AKFm, 20 F
EETWEFOABHAERE

ZFEE T
FEeHRE, 1-6 Bl

ERTIREEE 10 A{Z7T, BEIEE 19.20%,

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

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

B 17: hEPMI (%)

55 -
50 -
45 |
40

35 4

30

s M| (% )

B 18: HiEWBEERREIBER (%)

50 BIERFRE ISR EE (%)
40
30
20 |
10 |

1 0lo2 103 12/04 13005 14/06 15/07 16/08 17/09 18/10 1981 28112

(20) |
(30) 4

BABRIR: Wind, ZRITIES TP

15/01 15/09 16/05 17/01 17/09 18/05 19/01 19/09 20/05 21/01

(40) -

BWEBRIR: Wind, RITIESHFAT

FEFRIERRSEETEN. NS~ WitE, &RiseRME, AE2IBXES
. NILRE, RERAHTRMHERE, MARSHFERS TN eEFFER
sERER. MNP EIERE, HEHIEWEFBRDEFERRIEINE, TERBET
SFI5T 19 F7Ro. 20 FERIBHM, HIEWRA TR, EFHBIERSS, HmSEETFE
0, SITWAERDES, TWEFEALNMNEFNR. BIEMREHEERE,
TEATANEFNIBEBIRER LB 13-14. 16-17 &, SHESPHBAN LIRS H
Rit—F e o

Bl 19: 2000 FLAKRBIETFEEAZEN

EEfZREE (% )

0 + T T T
2000-02 200I -11  2005-08 |2008-05 2011-0Z 201

|
|
|
|
|
|
|
|
|
|
|
| |
|
| |
-1 20‘¥-s 20%9-06
-5 1 1 I | I

[

BEBRIR: Wind, FRITIESHTFR

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

" .——p
V) RIJUESS

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

MM N BLETFRSRT. B 2020 FLSK, INMINISIFESES L17, 2021448 H 6
BERER, MM INISIEENX 154.02, T 2006 FELASRH] 83% P il

20: IRHRRMIBETIBIR 21: 2006 ZSHIMNIEEA L

200 | WIS ISR 100% - W SIE S 1(%)
180 90% |

160 -

140 80%

120 70% +

100

80 A 60% -

60 50%

40 X

0 | 40% A

05/9 06/12 08/3 09/6 10/9 1112 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 21/7

BESRIE: Wind, FAITATISFT. 1+ 1994 £ 4 B=100 BESR: Wind, RAIEHETISRAM

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,
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ORIENT SECURITIES

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

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 1-6 H, TUHAFIS
WA 3162 27T, BEIEEIBK 41.1%,

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

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

26: TUNMRAFTE

25 m 28 (G, )
RitELE (%, Bi)
20 A

15 A

_||H
0 ||||||| ‘ ||”H ‘ |||H|

27: TP ABA

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

b 60 1
10 A
b 40

0 ‘ ‘ ‘ ‘ ‘ ‘
L 20 (140}8-03 2018-08 201901 2019 P\l 2020-04 42020-09 2021-02
ro (20) 1
(30) 1

r—20

(40) -

201511211 20161211 201712/ 2018/12/1 20191211 2020/12/1

BRBRIR: Wind, ZRFITIESHFTAN

BARIR: Wind, ZRITUEFFAT

2.2.4 WUpKk: 21 F@EBEK

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,
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% TS

0 ORIENT SECURITIES

WU

RB1T

WiTWER — HRVSHIR T, SinhlisEKHis|g

28: EUIHEIVR™=

100 ~
80 +
60 -
40 A
20 ~
0

02/0

(20) +

(40) +

(60) -

— EEHINURRIT -8R (%)

BARBRIR: Wind, ZRITIESHITAT

29: EEMEIRT=

80 -
60 -
40
20
0 1

02
(20) 1
(40) 1
(60) 1

(80) -

BWEBRIR: Wind, RITIESHFAT

01 04/01

— B AURR T8 ELE (%)

2.3 HEIRIZE: BURALR, HITIWRELRE

231 BBIRHE: HERIEFEREER, BiRiRERFES

SMRHENFIEIR I %
FrEl

T EIFERRIRIB, M HERBIRIR SRS

0, FEMERITIMRIFHIERAE. 2020 FHEMEERAE
145.6 774, BILLIBE 17.3%, 2021 FF3RITIIHESIBEK, 1-7 BRit/~2 1504
T35, BILEIB 195%, TS EREDIT. Mo JBIBERNSWMEIFIBA, 2020 F3E
M2 63.6GWh, [BILEIBA0 2.3%,2021 £ 7 B £ B RN 21X 11.3GWh, Bl EEIBK 126%,

30: MEERINETE

500 -

400 -

300 -

200 -

100 A

0 !
2016- - 20.

-100 -

— SRR T R RITRELL (%)

17-08 2018-05 2019-02 2019-

BRBRIR: Wind, ZRITIES IR

0-08

2021-0¢

31: NBRENE

1200 ~

1000 -

800 -

600 -

400 ~

200

e )RR AL 5 B RIEE(%)

AWV

201
-200 -

BARBRIR: Wind, ZRITIESHRTTHT

7-07

2018-02

2018-09

2019-04  2019-112020-06

2021-01

BXAFIMHIEBEA, WK

SSRGS, HtESERRERSTNBIAZEES, HiFSBRRERKREKR. FERIRNEEHR

SRE—RNEIHHN,



ORIENT SECURITIES

0 .——p
V) RIJUESS

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

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

J/x\ 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 FLCRBSMEIFEDT, 8 B 13 BAfCERBEIEMISIEIT 70 ET/if.
SZHSME TN, 2ESTEEE 2020 FFILKRBIMXIR TR, miEs B
FH, ESHEBTE 2021 4F 7 BREWMEZE 1379 FE 2GR 28 FHis N B EEIK
S2MPRIRS, BEREMGENEENIItT 2020 4 1 A6 2073 85, HEFRAL

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

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

34: fieiRIBEN

35: RETEHSIEE

160 - — T RIS BN (ETT/NE) 4500 - — RN (3)
140 | 4000
20 | 3500

3000 A
100 4 2500 |
80 - 2000
60 1500 -
0 | 1000

500
20 | o
0

>

BABRIR: Wind, ZRITIES TP

O \\6 \\6 '\\6 \\6 '\\é '\\6 \\6 '\\6 \\6 '\\6
oV l003\ @006\ 1001\ 'ngg\ 'LQN)\\ 7/®f5\ rLg\g\ %0\1\ lg\g\ rLQ'L\\

O A @® P P G Tt WO (P P g

BWEBRIR: Wind, RITIESHFAT

EBEN AR LT EFETT, BNEESTE. 20 FBSNMERXIE TR, EE8E
PRSI EB MERREBHN T 6, 20 F 8 BikE 244 5; fLEHINERSEEERIBRE
AVEETFIERT T EE, BB EFmoRE . ITHABEIMSMNISOE, 2021 F£8 5 6 B
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 + LN () 560000 _Tig%m’:
1800 - 540000
1600 1
1400 | 520000
1200 500000
1000 480000 1
800 4 460000 |
600 |
44 1
200 | 0000
200 | 420000
0 : : : : : : 400000 : : : : : : : : : :
) 5 o 5 5 ) 8 o ot O S (o (S S o O
10\6\ 10\@\ ,Lgﬂ\ ,LQ\%\ @Q@\ 1@0\ lgrp\ 16\9\ 10\9\ @@\ PLQ@\ 10@0\ 10@\ 'LQFLQ\ @@Q\ 10@\\ '7/075\ @0@'\\

BABRIR: Wind, ZRITUESFTAT

BASRIR: Wind, ZRITUEFHFTHT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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@ orientsecuRmES PR S TUTUER — HENSHRE, Sisls S Kma|ae

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 (% ) 20 — 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,
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0 ORIENT SECURITIES

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

40: MNEMIBER

900 - e T 3G 5 IR (Q5500K) 47 5 MM ISIES (FT/0E )
60.0 4 — B RITEILL (%)
800 - 50.0 -
200 4 40.0
30.0 A
600
20.0 A
500 - 10.0 1
400 A 001
-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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‘ ’ RIUESS
@ orientsecuRmES PR S TUTUER — HENSHRE, Sisls S Kma|ae

% 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

2AYXES: BEhzEMNiRERE, 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,
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SRIENTOECUMEIES PR S TUTUER — HENSHRE, Sisls S Kma|ae

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

600 - 150
400 4 100
200 -

r_———A“'_I\'hﬁr‘.—-’\’—u.\ 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
BRSRIR: Wind, RIS AT 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

2015~
-20.0 -50.0 4
-40.0

-100.0
-60.0
-80.0 - -150.0 -
BRSRIR: Wind, ZRFTUESFAT BRSRIR: Wind, RIUESSUAT

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,
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ORIENT SECURITIES

MRS TUTWER — ARVEEIRE, SinhiEEKEISIZE

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

oozmr
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 £ Q3 KRB 27 EHIHIS I 8ER) FAZEIX 82.90%, BT R SIK
Fo MHNREI PMIE, 2021 5F 6 HEBE/IEE/BARSAIX 59.5%/65.9%/53.0%, LT
i b, BRHE I RSERS.

BT REIF I . 1RIEBANMEREIEE, 2021 4 6 HEILLIGK 42%, KL
BHERTSES, 6 BBIIUE DEEE ISR 40%, 2021 4 6 AFRENMT W
B OXRERNEK 29.7%, TENMHEIEBEZREOVMEE DIBROYF, hisne
BOWNMERSEER S
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