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F+AT PRI FREARE 3 /AR P YN 5 F+ETT
SR+RERALFRHE,

R EA G F AL ST L0, FRIRALERE. AeKE. K
ANGEARRSEE, BE 0 OfFER. EARBEEAREREAF
FRF AL @ T AE WA LA E], Aot EKeT, 0
TR L, B EAAEIEFN; OMESHART DAk R
Me—HAAEL 3AA, B EBANEE, TFERRMALLA
£ GALE R

PR BARIRE, MRS MR E A RARERT Rk 6. ]
BATHREATRRE R —lh T OMEG MRS/ R T 4 M4
RERTR. FRAR . KA AHRE LT, AR EAR AT KT
BEE; QAR E LENUT EHALFZ AN LG L LR
*.
EHPLZFITHFE: OLROIEFE IO AL EH =R,
FIGRE R ERK . RASURE BIRSKF 3 LS, @3F) 2023 #,
2RI I AFR B EPNIAE) 1.6 T, BIE—IWRIERE.
BTRAA S P P AL AE: OBk P ik 53 Rk, ¥
#& 490 F, FAN 617 12T, #F 9 A 23 BAdl; @bk
W AR AT TRAM+ IR +IE 5 R A R R R R R, O
B HPTA R S AN R b B 509 30% TR E 15% 0 T; @R —%
EAIRL W RIFARILEF 30% (R4 FiF. BAK), HoWERIFE
WL, MR 6 ANFA A RIFIE.

RAEAF e b A DAL B Bk 75 Rk, &
L@ 374 T, BARIMNY 600127, 5F 9 A 15-17 BFH#
@R BOK SRR, RANRGN R SRR X, Ak
my MR, QMM L ERII, A RIBN F I A
10%AM; @FELFAM, PEELFEFRATELR.

M EHEAFH B EF hbAE: Oh MR A ik R
%, #£31%, ®AR 19153 7w, #%F 10 A 12-13 B hik; O HibH

Wz R TR+ ST TARAS B TAE S Xk, Rk
EOFE SR R AN+ SR B AL QAN —ARHSEAN

Rt 20%A £ 15%, “3E5R R EHIENF LR b 10%3H £ 5%;
OFRLT 50, FEFEFRAKRARERR, TRALREE—
FALFETR, FoeLEREE; ORNEHR R, Fl—KE
MR R S REEASL 5 RIKEX.
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@ ] £ it 77 2021 % 08 A 30 H

JOM T RA S b Ak OB 48 R SEE A K

ib (PR 22 %), 4R 305 Z e, %d & 878.73 %

m, EARIGNAE 1124 27, Frekdm P 12791 /o', 4T 9 A

26 B4 27 BAHRET W LR M, Tt 9 ARTARESH. Ohik

. AU ORI+ 3E AR HIE 5 A b, A TR G CIRAS B AT R

2021/8/26 T e TN T RZ S & s VBB T Nk B @R X, . IR AR R TR
W FOF. RENHEX, FAEEEEEGMERE(NA)EE

BHE T AE SR E RGBT 50%; ALk 1%

MR FH BN FTA 15%, HA R & 0 BRI ISR R4

9%, Ko LWRARSHON; OF LD TR, XINE) FFE

B RWEE.
SR LA PR AE . OB 17 TR L,
A Be £ 3T 3 R mARL 148.7 7', 3 ALEARFERL, ¥T 9.17 B 4. OH
2021/8/26 e HomE P4 (SRTEAZRARARR AR AT AN S E A+ EREATESHE T MRS X, Ak
H Bk E (S8 RAFTANE  FUEKRE, 15 TR AN EHF+2 R R E+ET "7 kil
[2021]21 %)) SR ERR B ERRME, 2 FREXANZHF+ERF+ET"

FXbik. OFEL TR, PEELFETRETAERR.
‘ o AT I 2 AMRAE FIRNE AU, H515 R F X154 ABCD W%,
. ARERFAE (AT EEABREEEF SR L ) » o
2021/8/26 El¥-3 o L P AIFRA D AL A IR LI ZIRATRRAZ G E . TRA] L
A AT 32 Ak (GRAT)) o
LML FA . AT RAERE EFERIE.
o ‘ T EXE A EIHRBRIEHEAAFRTHHTALH, RIR
. T A HE R T AL i ) ) ]
2021/8/26 Y-y HATHIFH K e R, HBERAHF—ANRER, £ 2021 FFRZAT, HRHAANRE
- 6 F 30T SRR B RS
R R I IR A EEMART R, 2R OMRVIRIA. WNE B3 5E
HEZEFEME (KFHR—FTWBHFEFME ENRNERRIZAT—FARRK. REERE NENE; O
gl G E MR E i 4 ) FRIREGRE, AR PIRNAEEE R @ RLT—F49, BN B3R
FARL AT G R MASHAT T IR,
RARE I AL GRS R OHMEH SV A A SELSLEES
) G F SR E A 4k Atk KR _ ) .
2021/8/27 PRAR AFAE Bk o A FREBEATAES; @ XHEH LKL T 42
PR AL AE B 4G 4 R D ) i ]
B EARERAFTEL, OFBUMARE,

2021/8/27  #©o

AR BBNFEFR] 54, [F 2 IE R P

2. FHE R

K P B RS B R AT R A-1.2%, EJE K 2,45 NES L, £ 29 MFAEAT
AR HEL P ALD 26 4. AR EARANEEE 93 X, R EAMK 41 X, FRRIRECH 43
o AR Lo = Rkt ERT 269 Ay F iR TR MAS A K. 7k, AEERITAR.
BATIEAY, MG H 24.6%. 22.8%. 19.4%. 16.1%. 15.8%. Bkt@#T A A4 HE
. Fdik. BREE. RAHT. XST AT, #i&5 5 4-10.5%. -10.4%. -9.1%.
-7.6%. -7.2%.

AR 46 RE L b it Lk 20 £, SR LR K 7 £, K@i /EaT L) Ak, 4
WA E. FEEK. LM LB EH, Kias i) h 15.8%. 14.3%. 12.5%. 7.9%.
5.3%. #ki@AI LA T EEBR. £KH. FhH@R. BERRE. RAT, @554
-11.2%. -10.5%. -10.4%. -9.1%. -7.6%.
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GUOSHENG SECURITIES

S

2021 408 A 30 H

B & 3: KA RAIEHE

14%
12%
10%
8%
6%
4%
2%
0%
'ijf | -1.24%
A M e K B 2 E X AL S AR B2 M4 v EHEH O B E KKK
X & % 7 M OWMom R K8 F HOR T R LB AS TN B E MR E R K TR
& % s & 1B BOROER R H T Z M 17 JlE ¢
By & I & iy N oE OB OB B % % *
il e S
e
NI
HAFIR: wind, [E AR
Bk 4: KBEX G HIFHEI A E 5: I 52 i AR I
—— A #7300 1.3 —— JPUR300FEEL e H T B PR AT O TR 2
4.0% r 1.2
1.1
2.0% !
0.9
0.8
0.0% |t - : 0.7
-2.0% Q@\”« Q\%@ & o o \&4 \W\mq v@ \“@ \‘9@ \b@ \“@ \"y
S N D D
08/20 08/23 08/24 08/25 08/26 08/27 D S L VR S S S S M S S
AR IR wind, ] 8 FER AT HALF I wind, [T EKTFR T
A& 6: KA (8.21-8.27) Kiga % K
KA &) AR JB it iktg VR bspr] ERABEKESN () AR IAEN (L)
000506.5Z 8 TR 24.58% 25.83% 3.01 3.75
000838.5Z IR ES ¥ 22.78% 24.02% 2.59 3.18
600641.SH 7 Ak 4k 19.36% 20.60% 21.44 25.59
000036.5Z LN Y Y 16.08% 17.32% 3.67 4.26
000981.5Z SRAT P& Ay 15.77% 17.01% 2.22 2.57

FAERNR: wind, [ EIEREFE P

P.10
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@ Elgﬁ# 2021 4 08 A 30 A
BE 7 KA (821-827) #i57 % K
KA fa AR J B it ektd J Bt skt LR BN (T) AR BN (L)
600383.SH 2L -10.46% -9.22% 11.38 10.19
000961.SZ ¥ i HiX -10.37% -9.13% 5.11 4.58
600466.SH BRI -9.06% -7.81% 2.54 2.31
600048.SH PR3 -7.59% -6.35% 12.12 11.20
600225.SH *ST A -7.21% -5.97% 3.19 2.96

HAFRM: wind, [ #7EFEFE T

Bk 8 ZEGPRAIEGHS
20% r
15%
10%
5%
0%
-5%
-10%
5% |
RGP EELEZ LT ER AL RRERERET ERATRE VAT AL ELR T EHERET £ F
P RTYREER M R T S L R
H X b ok FEAE EFEABRE o EEEE LS R AA~>EE S KW FEERA
Fos Ho, B %
7 7 B e
HAFR: wind, EEERFE I
BE9: KA (8.21-827) F,& 545155 Z MK
R fa) AR J Rt akia P ARSE 3R LR AEMREN R4k AR BEMREN (B2
Bt H) B H)
1638.HK £ 9k 15.77% 17.01% 2.22 2.57
3900.HK ZIR b 14.26% 15.50% 10.10 11.54
0817.HK ¥ E AR 12.50% 13.74% 2.24 2.52
600325.SH Ao % Ry 7.91% 9.15% 6.07 6.55
1109.HK A8 B R 5.28% 6.52% 27.45 28.90
HHEIR: wind, [ EIEXGFE P
A% 10- KA (821-8.27) &4 4P HIG5 4 MK
R ] AR JA Bt ektd JE A2t 2k ERAMEN ($a KARKEN (B4
HRAS ) HRAS T )
3333.HK FEEX -11.18% -9.94% 4,92 4,37
600383.SH Fog JE 3L -10.46% -9.22% 11.38 10.19
000961.5Z ¥ i 1EE -10.37% -9.13% 5.11 4.58
600466.SH mRE -9.06% -7.81% 2.54 2.31
600048.SH PR A e 5 -7.59% -6.35% 12.12 11.20

FALRT: wind, [FEIERHFZIF

P.11 PR st KR A T Z 9
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3. TERMFTRRI. HIFURIZ

3.1 MERR

BZR. #T. HM 3mMEOELSRF A LR EIH 5 REIE (F1T. HMREZER
o6 ), A BB AFIRIR IR IR . ok, A BIARERT BN L. L BT =
BT, AT 7T ART 0 5 R IR, BB E M T G iTe) 48 M E B4 52 k.

K 52 NI HT B R R EAR A 616.9 5K, RS 7.3%, Rl T 20.6%, £
h— . ZARRTIHERRI@DESF A 120.1. 267.8. 229.0 H-FH Kk, KL EFHH
A4 18.8%. 7.9%. 1.4%.

MAFE R 34 AF X ERS I 19 F4486 CAGR KA, AR —ZRT, 7w
(20.2%). Ei# (10.4%). "M (10.2% ). &I (11.9%) CAGR ¥ HIE. = Z LR T
TR (95.7%). AT (61.1%). &M (41.9%) % &it 31 3 CAGR 3 A E, &M (-
40.0%). #&M (-29.6% ). FM (-26.7%) % %it 17 % CAGR # % .

M4 Bl RiTIRRE, AB—LRT P LiE (29.4%). KI| (74.5% ) Fb LA K,
bR (-16.0%). S 9 (-0.9%) A AT, —Z&mTF, A (136.3%). =¥
(90.1%). # (43.1%) F2Eit 15 MmF IR ERNIE K, KA =Z&mTF, AR
(-64.4% ). &7 (-54.7%). 43¢ (-40.3% ) F4Eit 33 MR TR I T4,

SWTAERA, AR 10 NRTET, AEEFRL, TEERTAE (17.7%). RAWK
WA (5.3%) Bl FEILEA; LIRBIRTAE (-46.2% ). Kiz¥ arm A (-38.8%). Kk
L AMIRTAE (-26.6% ). EH KB X (-26.5% ). ik FImTAE (-17.0%) Fl b
AP T, A0 LR, FEELIRTEE (27.8%). Hik B EIRTEE (26.7% ). * F-F R
A (18.0% ). KT P M A (12.6%). KT =AMk TA (10.9% ). E#HL X3
X (8.0%). LAFHMTAE (6.4%) R EIH EF, IJEMTAE (-23.0% ). ARA
WA (-5.5%) R I T IE.

pP.12
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GUOSHENG SECURITIES

2021 408 A 30 H

BK 11: 52 34 /] & X g 2R I7 (8.20-8.26)

. AR #{géé\ . ! AR R #-).iéé\ .
EF e am e HER #AER w00 RiER Z4AR
#a A #194 AWk fes A Z19% I

CAGR CAGR

1 kw3489  27.8%  202%  -16.0% 3 k7 1063 -262% 21.8%  -1.8%
1 ki 4257 | 11.9%  104%  29.4% 3 WM 946 21.7%  -80%  7.7%
1 M 2030 3.2% 102%  0.9% 3 @% 083 -583% -3.7%  -40.3%
1 &H 2234 392%  11.9%  745% 3 & [ 30.88 95.0%  41.9%  -2.2%
2 A 1397 -342%  27.6%  -21.6% 3 it 933 67.1%  -62%  -21.3%
2 T 758  -8.0% 35.1% -54.7% 3 #H 399 -525%  -0.5% 43.1%
2 A 1462 — 61.1%  1363% 3 LT 348 403%  11.0%  27.7%
2 M 18.08 153%  47% -28.8% 3 A% 424 -9.6%  2.3% 2.3%
2 @M 1594 43.6%  317%  6.3% 3 £#H 963  74% | 95.7% | 14.7%
2 @F 1535 -23.0%  -12.2%  -133% 3 4% 347 63%  -25%  163%
2 ik 1383 213%  3.3% 8.9% 3 T 899  18.0%  134%  16.7%
2 it 3001 5.9% 145%  -85% 3 frili 244 357%  9.8% -0.6%
2 KRR 3289 257%  115% | -64.4% 3 A% 215 -342%  4.0% -18.6%
2 Ak 55%  108%  -2.0% 3 i 103 377%  -111%  -6.5%
2 i 33.97  11.2% 7.4% -111% 3 #®M 093  115.4% | -29.6%  -16.1%
3 &M 279 -328%  5.0% -39.0% 3 #1010  -61.8%  3.1% -29.0%
3 BM 1427 109%  41%  -123% 3 hE 771 10.6%  144%  -13%
3 Im 227 13.9%  15% -30.0% 3 £& 021 -949% 37.3%  12%
3 &M 077 -181% | 40.0%  552% 3 #M o 161 -13.0% @ — -0.4%
3 #®W 270 -276%  02%  -141% 3 =% 266 11% = — 90.1%
3 Mk 2359 0.4% 1.0% -31.9% 3 HE 062 27.0% — 9.7%
3 A% 713 298%  22.0%  4.9% 3 4% 391 635% -15% @ —
3 #M 1429 -289% 07%  -69% 3 £4 893 -36.9% 67%  28.0%
3 %k 966  0.0% 135%  -235% 3 A% 707 04%  -46%  -29.0%
3 FM 501 1.0% -267%  -384% 3 HH 362 28%  47% -29.1%
3 k% 662  57.6%  2.6% 36% 3 #A 199 -380% 59%  -17.2%

FAF R wind, [EEIERBFEFF
£ FEESF BB 19 F CAGR= (2021 # Rt 34 A& X d1#/2019 4 % 7 34 L& £ 743 ) 02-1
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B& 12: EHTEERE (8.20-8.26) & X AR

WA W HE ARABRK (7H T (%) Bl (%)
(A) %)
FARAT A 1 34.89 EZEE T
KIL = AR TR 17 177.08 10.9% -26.6%
EHRRER 7 89.23 8.0% -26.5%
AR B B IR TR 9 65.75 -17.0%
A SER N 1 15.35
DR ¥ R T AR 3 67.03 6.4% -10.7%
IR TR 8 47.30 -9.5% -20.3%
X R TR 1 8.99 18.0% -1.1%
KL IR TR 4 40.62 12.6% -38.8%
PRI TR 1 70.70 -5.5% 5.3%
HAEN: wind, [F ELERFFLFT
3.2 —FERX

B0 ek s = B R B3 —F R RSB, ARG IF LR T 58, FIRARIZSH
T RIS, —F B ARREEWRT IR 11 R E.

KB 11 mERLEHH 10853 &, FkiK 1.3%, FILTH 37.1%; ExRX@RAY
107.8 77 7, LK 3.1%, Rl T4 34.4%; HFA—&K. & Z KIRT 49 R\
T E 5 A A-3.1%. 6.3%. 7.1%.

HMBIRG 11 3RF, 4 4 B Rt @ A4 19 4 CAGR T Mha A& K g3 T A . iKY
(-82.3%). 55 (-59.7%). &% (-58.0%). #u (-57.6%), EFERINFTLAHT =
FAES R SFH MAEHE]; T FIAER A T ZFAE 5 RS M AEHLH] 6938 T R %(36.6% )

PR AR _EARE AR K

B BAVRIZE) 11 A EERT —F B X E44+F 10853 £, kg Kk 1.3%, FIT
% 37.1% (EFFRMZAEF B AR, —FHEXHRK), AFHA— = Z4&R
5% 4 3857, 5160. 1836 £; IRt E3hH A H-2.1%. 2.1%. 7.0%. FnE4H Kt
ZFERREH 494 T E, Rtk g A 8.7%; EFHEA—. =, ZKIRT oA A 17.3.
26.2. 6.0 £, FREFHNHA 7.1%. 9.4%. 10.6%.

A EARIZ ) 1L ANE ERT —F X @isit 107.8 7 7, R K 3. 1%, ﬂbb
T 34.4% (LR A ERABIRE, —FHEIHRK). LPERA—. = =4
W4 # A4 35.8. 50.5. 21.5 % F; T35 A 4-3.1%. 6.3%. 7.1%. fﬁmé Z
= F R @AY 4577.7 7, RwEFHAH 8.0%; HLFHR—. =, Z&KKRT o5
% 1511.8. 2404.1. 661.8 77, REH 55 H 7.1%. 7.6%. 12.0%.
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GUOSHENG SECURITIES

G mEit%

B 14: K 2 ] —HHKT=F B A LHR I

B £ 13: KA 11 i =F 5k 5 FHRFIF

2
+
i
e
S
%
&y
W
'
o~
HEE
%tﬁ
%R R
R E

FHRREH (£, £4)

I (F4h)
Bl (A&4h)

I

m— AT

250%

o © «© N
S585 e 28
S O 9 o v o o
o 1N O O S In
N — — 10 O O
L N B |
— e —

~ T~~~ T~ T~ TN
ONVOINTFTMAN A
© © © © L2
LR 23
00000/000
momooxRa9
N AN — — 1 O &
LI B R |

25,000
20,000
15,000
10,000

5,000

0

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

FAEN: wind, [FEERGTFE AT

wind, [E & 7ERHFE AT

TR

FLGHKPBR ]I

B4 16: KA 31 ZHAT

F LK BHR ] H A

AT =

B& 15: KA 61

P

SART ZF HRREH (£, Eih)

— A

FHRREH (£, Eih)

ZERIRT =

4
Rk (A4 )
Rtk (£44)

— A

Ik (H4h)
Bl (F4h)

250%
200%

150%
100%

T T ket el—]

250%
200%

14,000

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

wind, [Z #7ERBFEPT

AR

wind, 7 £ 7ER % AT

TARR:

TRV B RIRER T2 ]
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GUOSHENG SECURITIES

G mEit%

BE 18: KB 2 =T =F 5L g R R ] F st

BE 17- KA 11 =F 5K X GRR

ek (4h)
Flrb (A& 4d)

A — SR T ZFHERRER (T, Afh)

FHERZERBR (HF, Lth)

ek (A4h)
Elrb (A&dh)

— R T

250%
200%

70
60

250%
200%
150%
100%

J

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

FAFEN: wind, [FEERTFE AT

wind, [ £ 7E R H5 AT

F LK X B AR

ZHA T =

A& 20: KA 34

F LK X R At

S s~

B% 19: KA 61

2
4y
I
R
,m%
L=1
¢
<4
R
i
1
e~ ~
XER
SR
43z
&
4y
N
R
,M%
&
=
4
RN
W
1
&=
=2
27

P

%tb?%#@ )
Rt (A 4h)

R

250%
200%

150%
100%

;l!.'i
||| il

30
25

250%
200%

20
15
10
5
0

150%
100%

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

2021/8/19
2021/8/5
2021/7/22
2021/7/8
2021/6/24
2021/6/10
2021/5/27
2021/5/13
2021/4/29
2021/4/15
2021/4/1
2021/3/18
2021/3/4

T

wind, 2 £ 7ER A

TR

TAFFR: wind, E EERFE T

TRV B RIRER T2 ]
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A& 21: KA 11K =F 5K LH e (8.20-8.26)

B

M
B
MLy

pas

ARRZ 4FRHL  FwESH
&R (F  AAFKK  AARK  &19F KK 19
CAGR % CAGR
1.9%  62%  53%  49.7%
40  -11.2% -83.4% | -82.3%  -50.0%
45  -48%  -49.9%  57.6%  12.1%
L1723 381% | -352% | -58.0%  5.2%
80  65% -148% -19.6% -22.6%
40 | 290% -72.4% | 59.7% 19.1%
0.5 -3.5% -23.3% -15.6%  31.3%
62  -01% -33.2% -321% 36.7%
64 | 264% 51.0% | 366%  -27.1%
133 -26% -248% -204%  38.5%
18 | 321% | -144% -292%  15.7%

KA aRRH  FmEL
REH  KAFRK  KARR #1945  Kit#& 19
(£) CAGR 4 CAGR
B o0s%  65%  35%  47.6%
428  -114% -84.6% | -B41% -51.5%
447  71%  -53.8%  -59.3%  8.2%
(1934 23.9%  -347% | -55.9%  4.3%
825 31%  -151% -19.9%  -22.5%
425 | 292% | -73.0% | -61.7%  16.5%
926  77%  -29.7% -205%  27.9%
603 -1.0% -34.1% -33.2%  35.9%
584 | 17.5% | 49.0% | 42.2% | -29.5%
1103 17%  -26.6% -249%  32.2%
149 | 112%  -30.4% -29.8%  13.7%

HAFRR: wind, [ #iEREFE T
VE: FEENFIE 19 F CAGR= (2021 F % i1-#48/2019 F % 71442 ) *°-1

3.3 £ER

KB FHEZM FACEIE, T ILE 2T ACE BT e 13 338 £ 14 k. KB IRIZEY
14 AKX T ) EL R H A 16.6 A, IR T 5.1%. —&KIRTHLE LA 12.4 A,

T4 10.5%; HAZKRT AL EA 18.6 A, KL TFHE 1.3%; ZL&KmT H1LA
4 26.6 A, Fpigk 2.0%.

ST A, 14T HF (23.3%). £ (21.3%). M (8.1%). %M (6.0%). &'T
(2.4%). #M (1.1%). Tk (0.8%) it 7 mEA IR EH, RIRTIHERE
Mtk BT (-42.2% ). EH| (-28.2% ). L& (-19.3% ). 4@ M (-14.1% ). 7% (-7.2% ).

B (-2.6% ) Bt 6 I FIRL T, RIRTHERERS.
Ak A Lk (3.2 A). Tk (6.4 A). EI11(7.6 A). #M (10.0 A ). &3 (10.9
A) eSS RE, G LRSS,

AR HURT 12 4
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2021 408 A 30 H

B& 22: 14 BH KWK T E1EAHFR (8.20-8.26)

] AARXER . . . FACRAE A HAAH
AT (5%) wE RARE O RE S ARAZ gy aon it
LR 34.89 27.8%  202%  2257.5 115.5 19.6 21.1 7.2%
i 42.57 11.9%  104%  477.4 148.7 3.2 4.0 -19.3%
Il 20.30 32%  102% 17220 86.8 19.8 18.3 8.1%
2] 22.34 302%  11.9% 6246 57.5 10.9 15.1 -28.2%
A 13.97 34.2%  27.6% 9335 93.7 10.0 9.9 1.1%
¥ 7.58 -8.0%  351%  2360.1 38.8 60.8 493 | 233%
B 14.62 —  6L1% 2832 37.4 7.6 13.1 -42.2%
M 18.08 153%  47%  1486.1 75.2 19.8 18.6 6.0%
i 15.94 43.6%  317% 14245 49.3 28.9 33.7 -14.1%
ok 15.35 23.0%  -122%  984.0 72.4 13.6 13.3 2.4%
i M 14.27 10.9%  -41%  1103.1 63.8 17.3 17.7 -2.6%
M 0.77 -18.1%  -40.0%  679.5 4.3 130.9 21.3%
Tk 13.83 213%  33% 3468 54.1 6.4 6.4 0.8%
#m 2.70 27.6%  -02% 4211 14.9 28.2 24.3 16.1%

FHAR: wind, FEIERLL T

BE 23 KABPGARLETE. BLFRPHAT

4. FE N BEEL

ARAE W AT Ak - B F ARG T, AR (8.23-8.29) A ATHEAME AL 10 R, IRV
3 &, KATHAERET 79.60 1270, IRELIR Y 54.95107T, BALiE¥ 217.86 17T, IRpbig
Jm 77.83 4050, AREFHA-138.26 10T, IR 132.78 12T, EARFRG @, A
B FEAT AR TR AR AAA (54.0% ) #= AA+ (34.8%) H T EMAR. fHA
ER T &, AR BAARREATA—RT 248 (38.8% ) A2 @) T A (26.0%) A &M
K. EHRBRG @, KBV 1-3F (64.8%) 9tk h £,

B & 24: KB LGB (FRLATENGHFTPRK %

R A (12 T) RRITE(LIT) B (f2It)
500 _ u AAA AA+ AA
400 - 11.2%
300 .
200 '\ /\ ,\ J\'
100 A \A
0
L 54.0%
(100) 34.8% °
(200) L
N NN DNDNDNDNNNDNDNDNMNDNNDNDNDDN
eNeoNeoNolNolNololNolNolNolNolNolololololle)
N NN DNDNDNNNNDNNDNDNNNDNNDDN
OO0 O0CO0OORRRPRRPRREPRPRPRRRRPR
N N N R R RN R
OO RFRPEPNREPEPNWPAEPUIO O NOO
O T L e PN
N0 WOWOOREFEPMMMNUIOONOWOWOL
AR wind, [ EIERBFE T TAFFIR: wind, [E Z7ERFE AT

P.18
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GUOSHENG SECURITIES

2021 408 A 30 H

B 25 KB GPFARLATRGIREE R %

B 26: KB EAFARLATXHAIRE %>

P EE s AH

— AL EARR T A m ABAE B AR T AT A

5.0%
12.6%

17.6%

T

38.8%

26.0%

— N E) ik

30.2%

. 0-1%

1-34

5.0%

3-5%

FAAR: wind, FEIERLFL T

HAFRIE: wind, [F 2 7EZBFEPT

AR RAKA, WHEEK (-169bp ). % K& (-81bp). WIEL & (-55bp ). + b=
(-28bp). # M ZH# (-8bp) #9651 AF| R BN E) Z AT L AT B XA B AP T st 4T

%,

BE 27 g4 REHILE (8.23-8.29)
AR INLE 1 T TR R e neE

(fe) KATHE 18] 1% (%) (%)
2021/8/26 B EMEFA 300 07397 —  2021/4/27  2.87 —
2021/8/26 AR mmaKA 100 07397 [GISONMN 2021/6/24  6.50 000
2021/8/25  Ai#EKE P HER 1200 3 320 — — —
2021/8/24 M & 3 300 5 375  2021/8/18  3.59 —
2021/8/24  BEEHK EmEKA 1000 1 2.80  2018/7/23  4.49 -1.69
2021/8/24 AR CA RN 1500 3 3.55  2021/1/11  4.10 -0.55
2021/8/23 R 23] 4 11.00 5 352 2020/8/3  3.80 -0.28
2021/8/23 B k% SR 890 3 490  — — —
2021/8/23  # M & 24 10.00 5 3.57  2021/8/18  3.65 -0.08
2021/8/23 R AAEX CACES 570 1 319 2021/6/21  4.00 -0.81

AR Wind, [EEIERTFT T

5. BRARXFAR

4t wind ZeitaciE, 2021 5 7 A E R P ¥ KA 3974 107, FRIIEK 22.9%,
R bb 1% 34.5%. 2021 4 8 A 1 44 LPR  3.85%, 3Rtb3-F, 5 44 LPR 4 4.65%,
HRIHFTF. 2021 45 A 2B G £ 5 TP 4% 4 5.33%, Kk LH 2bp, £2H £ 5R

FHFIFEA 5.61%, K LA 2bp. A E 2021Q2 B Ak 5 H
7, Flig K 9.5%, G = &
8 G E 6 AT AR H A 20772 1278, FIHIEIK 16.9%.

X, 4
WA

e

#HA 50.8 71
A 12.3 L, Rl K 2.8%; ik 2021Q2

P.19
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A 28: it 12 f 5 ER # KA FHR FIF B £ 29 i 2 FRHAFEMN
m— 7 R P KA (L, Adh) o— 410 £ A S A 5
e (E4h) AR ZE5FHRHAE
10000 Flrt (z44) - 100% 6.0%
9000 80% o L 5.61%
8000 60% >-8% oL
7000 40% 56% ,
6000 20% . 5.33%
5000 0% 5.4%
4000 -20% 52%
3000 -40% o
2000 -60% 5.0% r
1000 '800/0 4.80/0 1 1 L1 L1 1 L1 1 L1 L1 1 L1 L1 1 L1 1 )
0 -100% S S S S S S S S S SSSSOS
N N N N N DN DN DNDNDNDNDNDNDNDN
NSNS SNSRI SN S Y S L St SI S SP S S S Sttt
SSSStScsssosss SR BN 2SR RRIRBSEN2RRRR
N 00O O O = N = N W DM U1 O N
HARRI: wind, 2] &7ERFZAT THF R wind, B EEETFRT
B 30: if 5 F Bkt 5 A BUR R U FR A [F 31 i 5 R A B R AFHE TR I
— R RS AT T, ; L B
gtb’( Zf RAFH (Z AR, Ath) — G AR (A, )
60 - 7 30% 20000 Bl (F45) 4 100%
18000 - 4 80%
50 | 25% 16000 |- I { 60%
40 - A | I I 20% 14000 I I . 402/0
. 12000 H I - . I . 22 )
30 15% 10000 H | 1 0%
8000 H - ] -20%
20 1 I 1 10% 6000 -40%
L - 0,
UL [ HE=
0 m 00/0 0 N\ \N\ \N\ \N\ - \N\ \N\ \N\ \N\ \N\ _1000/0
SRR R R R =R e 2 2 2 2 2 2 g 8 8
RSN o DR RRRR 3 S Sz =z 8k s8 s8R
0000000000000 OD0O 9 Q 99 Q o L 9 e 9 Q
WAL NWRARFRELNWRARERNWRAERENWRAREN
HAER: wind, [ ZEIEREFRE P FAEE R wind, EEIERFLIT
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GUOSHENG SECURITIES

S

2021 408 A 30 H

B 32: i 5 FRLHFTFHL THABR ] FEFF

A& 33:

L5 F LB TR AT R 1

TR R ARARR (AL, Edh)

5 R REBAE A (AL, Afh)

Rtk (A4h) Tk
14 r Tk (H4) 1 30% 10000 - Fise (Z4h) 1 1500%
12 25% 8000 - 1 1000%
10 20% 6000 -
_ 0/
8 15% 4000 | " I . I I ‘ 500%
6 10% 2000 | 1 0%
4 5% 0 L8 I I 1 -500%
2 0% 22000 - 1 -1000%
0 -5% .
BEEEEEEEEEEEENEESENS 000 e e e o o o o | 1900%
F R NNNNbnbrb bbb BRERRR 5833853535883
CRECERRARERLLERRSERRT S 33 838838853
[ws] = [ws] = [ws] = [ws] — fos) —
TAAER: wind, [ EERGFE P AR wind, [ EERGFZ P
Bk 34: 5 FHK e GH 59 15 HE AR ER R FEFR AL B & 35: i 5 FHK ) 5H 5 A5 FERTIE SR ] B
. AR ARG B A (L, h . e s _

RETERRPL SRR (R, 24 G R AR (fC, )
350003k (4 4) 1 70% FIr (4h) .
30000 1 60% 3888 I ] 2%

1 50% 2500 |- 1 50%
25000 l 402/0 2000 F 1 0%
20000 i 30% 1500 |
n I 20% 1000 - 1 -50%
15000 m In 10% 500 ] {1 -100%
10000 | 0% 0
In NN -10% -500 |- ‘ -150%
5000 -20% -1000 |- 1 -200%
0 -30% 1200 &
NOONON N ONONONONN N -2000 - - -250%
2 2222228 S8 S8 NN NN NNNNNN
2 N N ® ® © v 9 9o = 2 2 2 2 2 2 28 8 8 R
O O O O O O O O O O D N N ® ® VW VW O O &~
eos e s e s R s e LI LI LLLLEL
HAFFIR: wind, [Z] & 7ERTFZ P HAFER: wind, [F] EERTEE FT

6. AR~

BRI, 4ERTHTAT.
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GUOSHENG SECURITIES

@5@%&#

PR B3R T B e A B L

A4 37: EHETHAHE A

B # 36: 7 H LS E TR

LR R R AR (FF)

R AR EmAR ()

52/ F 318 (%% )

52/ 3418 (T 7% )

——
O O O o O o o
O© 1N - m N ~
I R I -
o O O O O o o o
N O 1N < o AN

2021/8/26
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

2021/8/26
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

wind, [Z#7ERBFR PP

KA % 54 B 15

A& 39:

wind, 7 £ EREFE AT

B 38: 7Bt R

— B R AR (T T )

L5 AR KA (B F)

52/ F 318 (%% )

52/ F 3418 (7% )

.
o 1N O 1n o 1n o
M N N o~ -
|
o O O O O O O O
N O 1N < o AN~

2021/8/26
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

2021/8/26
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

wind, [l 2 7ER R P

wind, [ #&7EREFZ AT

B & 40:

BE41: AR E=saE 15N

B B G4 E A

LR E AR (B F)
52 -F¥4E (H %)

60
50

52/ F 3948 (7% )

L R EmAR (BT )

40
30
20
10

0

60
50

40
30 |
20
10
0

2021/8/26
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

2021/8/26
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

wind, [F 2 EREFH T

HAEER: wind, [FH#EERGFAE I

TRV B RIRER T2 ]
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GUOSHENG SECURITIES

5]

[ 43: KA L4 E TR

B 42: HRX GG EIFR

R AR EAR (B )
S2R 348 (7 )

wind, [ 2 7ER G5

100

— L AR EAR (T )
S52R-F3¥4E (7))

90
80
70
60

50

40
30
20
10

0

wind, 7 £ 7ER B AT

120

100

80
60
40
20

0

2021/8/26
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

2021/8/26
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

AR

TR

BB B BN

A& 45:

7B E I

B & 44:

— B R A (77T )

52/ F 318 (%% )

52/ F 3418 (7% )

LR AR EAR (T )

35

30
25

20
15
10
5
0

80
70
60

50
40
30
2
1

0
0
0

2021/8/26
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

2021/8/26
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

wind, 2 #iEAR A% FF

TR

wind, /2 £ 7ERXEFE AT

THRR:

B S E T

BZ 47

FHF A E WA

% 46:

m— B R @A (T )
52/ F 3448 (7% )

40
35

m— B B @R (T )
52/ F 318 (7% )

30
25

20
15
10

5
0

40

35
30

25
20
15

10
5
0

2021/8/26
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

2021/8/26
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

wind, [F £ 7EREFL T

FEET

FAERMR: wind, 5 ERGA AT

TRV B RIRER T2 ]
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I B 5 54 B VTR

B % 49:

KB R

B 48:

SRR EmAR (B )

52/ F 318 (%% )

25

LR AR EAR (T )
S52R)-F3¥4E (7))

20

15
10
5
0

80

70
60
50

40

30
20
10

0

2021/8/26
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

2021/8/26
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

wind, [ #EREFE PP

AR

SRR wind, EEIEREAT

4

%

B 51: 35 54 E R

Yy T
| ‘

A& 50:
AR

52/ F 318 (%% )

wind, [ 2 7ER R P

S AR EAR (BT )

16
14
12
10

52/ F 3948 (77 )
| Ih||i|i|

LR E AR EAR (B F)

0 O ¥ N O

25
20
15
10
5
0

2021/8/26
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

2021/8/26
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

wind, [ #&7EREFZ AT

WG Bt E

A& 53:

#HT AL E TR

AR 52:

— LR AR EAR (T )
S2R) R348 (7 )

o

o

i
R -
R T —
B8l o~ ——
X —_
rm;_ﬁ —
R —_——
P _—
Hod —
e —_—
Yy -

L L

oOMNnNonowmo n o

<t Mmoo AN~ -

2021/8/26
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

2021/8/26
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

wind, [ 2 EREFH T

HALE R wind, 5 H#ERGRE AT

TRV B RIRER T2 ]

P.24




2021 408 A 30 H

=] 2% ik 75
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5]

B 55: JBZHBAHEFA

K B BN

A& 54:

m— B B R B AR (T )
S2RFME (75 )

25
20

LR E AR EAR (B F)
S52R)-F3¥4E (7))

15
10
5
0

AAONOINTMAN O

2021/8/26
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

2021/8/26
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

HAHER: wind, [FEERTFEFT

wind, [ 2 7E R E5 AT

TRV B RIRER T2 ]
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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

27 )7 B B8R

AREFZ L SHPALS P ZANEH ¥ BIEA LB 24T 9 IEAZ T F P FAERAD L 69 F L ATHE S, AIREFT R
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
T R RATL L. RAERFRYTR 5 RBE F O BRI TR UK EA LRI A
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