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WA R4 -399% -1065%  2.99%  3.90%| -7.39% -15.00%  1.19%  4.14%|  3.05%  7.70% -0.99%  -9.81%
X Kk447|  683%  372% 7.28%  9.03%| 592%  3.00%  842% 10.32%| 22.18%  6.32% 1.26% -10.18%
g 44| 112%  007% 1248%  1956%| -1.68%  -2.02% 16.72% 22.53%| 17.60% 10.64% -2.88% -11.44%
P44 811% 10.18% 11.30%  1548%| 8.10%  10.03% 12.01% 18.86%| 28.55% 18.53%  2.60% -11.20%
WEAAT|  3.02%  -343%  2.89% 1152%| 0.06%  -2.61%  3.23% 14.75% 1.12%  1.06% -4.76% -10.00%
kw4 sT|  056%  -324%  1.85%  1.35%| -4.16%  -6.85%  3.15%  3.52% 928%  3.46% 0.20% -10.53%
MBI 1400%  164%  624%  6.60%| 13.32%  -2.61%  4.44%  653%| 17.07%  9.30% 520%  4.98%
Tk 4R4T| 2521%  21.80% 17.19%  23.40%| 24.44%  21.01% 10.62% 22.77%| 21.38% 18.32% 9.73%  14.60%
SLARAT| 2267%  17.06% 15.68%  14.33%| 26.46%  21.45% 19.03%  16.53%| 25.20% 22.79%  3.06%  3.49%
F4gsr|  902%  562%  1.90%  1.04%|  7.23%  3.96%  3.09%  2.25%| 10.30%  6.04% 2.89%  3.90%
WM 4| 1573%  14.15% 1587%  22.89%| 1552%  16.21% 19.58% 25.21%| 23.07% 16.33% 8.09% 12.11%
BAEBAT| 2534% 19.93% 1473%  1157%| 27.94%  2011% 18.79% 13.16%| 23.11% 18.10% 853%  9.91%
R4 943% -1470%  9.64%  18.67%| -12.75% -18.83% 13.38% 25.63%|  3.23%  4.39% 2.10%  6.68%
fMasr|  987% -14.35%  8.30%  23.20%| -11.43% -17.08% 14.28%  38.63% 149%  276% -358%  -2.08%
ki 4g4r| 17.33%  1.20%  591%  8.22%| 19.70%  -2.06%  7.31% 12.75%| 21.18%  507% 508%  7.51%
# 44| -1245%  -257%  9.61%  34.23%| -18.09%  -538%  6.44% 41.69%| 17.45% 16.34% 4.78%  6.40%
Hg4ir| 565%  7.73%  427%  -079%| 559%  553%  456%  -0.10% 521% -8.04% 3.05%  1.12%
T A4 1126%  933%  921% 1945%| 821%  6.96% 10.56% 2343%|  447% 411% 514%  5.11%
B 1447| -1089% -16.68% 23.20%  26.96%| -18.75% -25.77% 23.63% 34.20%| 12.61%  5.37% 6.53%  13.34%
HM4IT|  169%  7.75%  9.97%  11.94%| -2.18%  458% 1352% 15.65%| 16.14% 14.74% 4.00%  4.80%
RG4AT| 1148%  3.62% 10.07%  1859%| 11.85%  4.66% 14.00% 26.19%| 1581%  596% 4.96%  4.97%
SLBIARAT|  -199%  429%  -156%  0.16%| -7.04%  -9.38% -1.33%  049%| 1540%  8.61% 4.36%  154%
% RBH|  770%  503% 213%  9.46%| 7.95%  4.86% -541%  540%| 1552% 4.84% 1.01%  1.38%
HABI|  184% -082% 659% 10.36%| 2.25%  -438%  9.72% 16.18%| 17.19% 4.78% 4.19%  2.23%
HRAH| 493%  673% 887% 1757%| 2.02%  505%  8.71% 2355%| 20.90% 14.20% 4.87%  4.15%
¥ A E4T| -1440% -2214% -425%  253%| -24.64% -32.89% -5.31%  4.11% 272%  218%  1.72%  1.95%
# 4 #4|  910%  -6.08%  9.65%  17.45%| 9.91%  -956% 11.98% 20.71%| 12.14%  6.96% 4.77%  4.81%
BRF 4| 895%  7.42%  584%  497T%|  842%  6.14%  7.89%  -151%| 10.62%  548% -13.92%  -9.89%
X 47 6.26%  4.44%  455%  430%| 564% = 3.90% 522%  4.29%| 1211%  253% 193% -11.20%
B4 402%  167% 6.88%  9.88%| 248%  -054%  7.20% 11.24%| 1455% 8.37% -3.32% -8.16%
WA4 | 1024% 58%  874% 11.10%| 846%  3.78%  9.50% 13.24%| 15.00% 10.13% 4.05%  3.16%
R A 599%  1.18% 529%  859%| 4.70%  -1.66% 620%  6.68%| 12.08% 6.01% -497% -3.73%
frd k| 590%  373% 549%  6.33%| 4.89%  249%  6.14%  6.98%| 12.94%  4.62% 0.69%  -9.36%
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0, L
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0,
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2. 2pct. B HAAREALME, PRV AT, AR THRERFILHRA; 23 EFHSE
KERE. MR GFERRE FOHERT, SFBETRAE R LS H— ki‘ﬁl?
H Q2 TTakE s — Rt %%%&A%ﬁ%%i #R, BAFERSTEF, PRER
BRFEEARBATERR AMEEE LS TP EE; —FFF5 THRAKTIE
4 5 A& 6=, ;HMF&»IiJ\ﬁﬁk/z%i, xtE A PT R 4R .

FEFOLEMRAE, MG EIAR G AL 7. 6pet, HakEIRL Q1 %& )T
o WAL 7 7T4K 1. 8pct, AF 0 T AT Hapimk,

BRATLGEN BEGERKE, RTEEXANRTRRETKETHH RETR,
RRK RTAKE THAH & 250 BROTABEETREAT B, TRAFEFFRE
frﬂfmﬁffuk/mi R, PUTEEERY . RETARERK LS TEERT, 2682
RFTRE A AR KR, 8 EKAT L5 T oA KA £ 5T 4 T 2T MR E,
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L RAT ARG R AN L F P IR B SR I, SF PR ARAR T TIOLR,
EZHIRTHEERANY R, LERETICHE AT R RN, BRARL Y HRT
RREL B L SRR . AP IR AT ALIE Ao B OER 2 HUR Ko

FHAFEEGA, &LFFTIAMXERABRATREE . @& AT RAFE
JFEG R BF, ARAT R B Am R G R AL 0L (LR NIRRT =, AL =%), ¥
KB %38 68%. 3% FAEAE 590 F & & QR4 A1 AN 77, ) B AL BB 43 58 30
RE@A, wHERRAERREER,

B 11 B ARAT VI A A3k B AL B PPOP 3852 [ 12 S AK T L FF R AR LER

—8— FJYoY  —#—PPOP-YOY  —o— )38 % 4)idY0Y &t B 7 M AT BT ====- R AT
20% 80% -
70%
15%

60% [
10% 50%
0, -
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30%
0% 20% |
_50/(19" 10%

0%
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B3 AfEtREM: TRMX ARG E, HRAACT > BRE

xS SHURMATR m SRR X
100
90 -

70
60
50 76.35 64.41
40
30
20

Ll e N
0

79\9\A 79'10\)\ 101\\)\

57.98

WARR: 8 NE, BBIERTF AT

2.2. %I 2: MEEHELEERY, T PIHRIE

F L HMNA FARKE AR ETT AR, 24 EFRARAT LR im0 g &2k 5
R, EWM, TE. E. REREF LGS PRRAERE K, RAMVRIT FFERR
A7 18] b SN T AR A BB B AR A R

AREHR, FEUR R THEHEMEEFRELFHORE, — T aSRITE P
By, 73— aLiFAERE, ZRBTELE AU KT, BEERAE 10%
AL, T AUN 69 BT, 44T AUM B8RRI MNABHIEN, RPRBITR
51 K g e ML, PARAE AUM 257 9. 985 Fiet, B EAAREK 10 TiL; Fi4k
T AUM 35 2.98 AL, #FA13K 13, 6%; dRAE4RAT AUM 35 12.03 B, 354738
PEAZ 1%, I, ERBITHAMEF TR ELHF LR, FHBITARITE P AUM3. 13
AT, BFMH12.78%, MALUEAAL; FLRBATRITEIRE P AUM &350 1.34 77 1L
T, BEMH%:; RRBAMRITEPFREL L6 TA, REFRAMEEN 1.3 12, F
K2 hg 14. 6%.

RO REEM AREEEL. REE, AHRE GO PKER, LTRTLEFFTS
TRAMEBNA TR 9%, FEE, RETFKANRL-0. 7%, &, KE. 2ZH,
Fo B R EALNIG R 5 H A 10. 1%, 25.5%, 6.3%, 8.4%, KRIEUEANLFFELARTE,
FATF RV H7 18] b 5L ik R AN FT 6938 K &

S RBATHE OV G HAT OB EF FINIE R 20004 L, 4i3iT (+33.6%).
Sk (422.08%) . X AT (+24%), BARKHEL L., B, KRB R LA
+39.8%/+21.0%/+33.7% , Fx RIFTREEL A . B M. KKK A
+172. 6%/+33. 3%/+44. 3%,
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T3 SRS

B 14 L RATIRERE AUM HLAL B 3 i

_ FE£AUM MABH FEHEBREET >
(FALA, 2021H) o e e —
A BEnHEE AR KSR  HAE SAUMKLH
I B RAT 16.60 3.8% 12.49 7.1% 4.11 24.8%
I RAT 14.00 7.7% 11.37 11.6% 2.63 18.8%
Wl i 4R 4T 12.03 6.9% 9.56 5.1% 2.47 20.6%
BHBRAT 9.99 11.7% 2.14 5.5% 7.84 78.5%
B ARAT 4.14 6.3% 2.38 8.7% 1.76 42.4%
HARBRAT 3.51 12.3% 1.05 9.3% 2.47 70.2%
TR 2.98 13.6% 0.70 6.7% 2.28 76.6%
Sk SR AT 2.69 3.1% 0.76 5.3% 1.93 71.6%
KA R/AT 2.02 5.8% 0.83 9.0% 1.19 59.1%
X K BAT 2.02 5.3% 0.83 4.2% 1.19 58.7%
L F BRI 0.93 8.0% 0.38 7.1% 0.55 59.5%
LiERAT 0.84 12.5% 0.36 9.4% 0.49 57.9%
4 W4T 0.83 6.5% 0.42 8.0% 0.40 48.6%
TR AT 0.61 14.1% 0.22 11.5% 0.38 63.2%
) AT 0.54 10.4% 0.23 12.5% 0.31 56.9%
AL ARAT 0.40 4.7% 0.13 10.9% 0.27 66.8%
KT 0.25 11.7% 0.19 11.6% 0.05 21.9%
F & RAT 0.23 14.9% 0.10 13.9% 0.13 56.8%
FERT 0.18 11.4% 0.12 13.2% 0.06 32.8%
ik Tas 0.16 8.3% 0.14 14.4% 0.03 15.9%
JB 44T 0.07 15.1% 0.04 12.8% 0.03 44.4%
TR IR Sl I IE R T

LR E L RATENEIE BN & e F 4 AN B EL 4B A 28. A% A= 16%, IR
Q1 A =%, ARG ILAY T, FREAREE I ERARTER, KITZF RN
BN R B — TR, FER RN RAN 55T HAARAT; T AR B
FRL, BFRAEZTREXREHAI. MNEOPLAZ, REREREGRITIESL b
R F. BAkmE, MEERLSB A RITET KRR, FrEMERGTE, 52
HETRELE P IkH.

A5 — 5 5 & 2 5 A5 — 3 3%
B15 FREMN/ TR =FE%E % B16 FE&EFUN/BKRFEBEE
—a— k7 AT AT RAAT === 17 0k 3 Ak — 7 Wty 47 WA RAIT ====- GRS
35% 25%%
30% |
20% F
25%
0, -
Sov | 15%
15% 10% |
10%
5% I
5% |
0% " " " " ) 0%
Cla o ob o A ob o ob o A
oo i oS* BNA oS o i o oS i
A ) S RAS A NS R FA KRR NS NE . REIERAT AT
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B 17 BT F OB & RO

WEAR AR SR AT ) SR

545 % RS MANIT AN (2021H)

35%
31.0%
30% |-
25% ¢ 20.5%
20.1% )
20% | 16.7% 18.6% 18.3% 19-5%
16.7%

6:2%] 15504 15.7% 15.5% ° 13.8%

15% | 13.2%) 14.5% 13.5% 14.5%
12.0%
10.4% g go; M10.2%) 10.4%
9.8% )
10% | 7 2% 7.7% 7-”1690/ 83% 8.3%
. B 0 0
5% 5.9% e 30 65 0%
5% |- 3.1%
1.8%
0.8%

0%

o R P koW B P i R % CF R o4 ok koA TR KR A KRR A TR ®E LG R YT A R

Wik ok B @ ofF WO A A& Lk ox K BOR H oA W o oM o m o o A N B ORI % BB R K & MR K

AOAL AR AR BROAR AR AR AR BR OB AR AR AR AR AR O AR R OAR R OB AR OB OO OB R OB RO R OB R R T ORW

W4T AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT T AT AT T AT AT R B RO OR RO OO R RO O

FTARBR: N B B HIE R T

2.3. 81 3: —_FEV RAY, RELTRIRFA

ZEREYERHERAK, T 38 RLFTRITER ZAMBLIT 220 LT, B
% 8.3%, % Q1 % 0.4pct, Q1. Q2 MALIRLIEMG A A 4%, 1.8%, BARFT =4 &38
RBHNE, ZANIAA—FTBASZTHRRE, 5 —F @ _FEUREFELHRAIR
&85, TRIIEDE, M Ffed AR AT EFEE R, BARERTEAELE,

HP, KAT. BT, WMAAITA REITH ZRIRER A 7.9%. 7. 7%, 12. 9%,
13. 6%, E3K D ATh RERILKAZTH SR E, EhRTHRRSE R, AFREEEE,
B ERBATHR ZHRT O A =% 0.1, 1.1, 0.2, 0.8 NEH %, BWiF—FAE
ERBAERERERS, T2 KB LTAHEE X HEY £,

REH BHFRBAERRERSBRITEERKME. MLy L3829k, KFARAT
K ER IR AT 5%-10%09 X 18], 2o KM R R AT AR 15%, # = R b8t LAy
B2 T HARAT (#21,4%) . AL 44T (+20.07%), X R ARAT R4 £ 02 IREbEHE
JERTE R F B ARAT (+7.89%). JEIT4R4T (+7.07%), SrFa4sk47 (-0.25%) A= 4447
(-0.19%) —ZFEwAh 4%k,

RIRERAT B EHIERA, EFF Bl AFlE kst b 2054 L6049, $H0L
S B EIRIE M B LT ARAT, do il R LB R FEABAT, RIBRET
R ARAIUZ L RIS, Tl M AAT BT 74 20%, RARRIT L & T
AR 42 B R A RIRGEF Y, B RIGIR 20%89 B B K ILAT KOG ha AR 35%, HRRIRT
TR R It RAR B KB,

BB ERRE QEBMF. LFFLTRITHTREARKF MY E 7.7%, &
FHZ 5.9%0938 0, JERZX T AR LT ZIEoANA 2. 7% 11.4%, EFZ KITF
BITREFE—FH, ABRBWITE_EZERKTRLET *BE. Q2 £E52F%E, TH.
JER LT AR b Z RG] A 2.5%, 0.8%. 1.1%, 12 IEAtraFfatt, HiT
LR B A 8K Z PR Q1 B3 0.4pct £ 56. 7%, KATAR KB % &
LRI E A 0.6 Bl 1 NBSEAL, W EREMFLEALKNL, Li@EELE
W BT EEETRAMEZ, RALFZRENS TR EME, 12513
R T R £ RAT,
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W& HA 66.8%, 35.4%, ARtk 2020 EFF, 3/ Grbwk A F4T 1. 2pct, BE
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Bt @, FHEIAT L EARE AR 48.2%, BEmRF 0.3pct, T EAE KA
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B, SRHBETHALEENARN. CHARAITHELEEHRA, bl 70T EFF
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AR sm e o X AE, AR Affss “hEFI7 BIRGE MR b, GHAMATE
FLHEUMARATR, it EFF3 L ZRL LR TRAT 38 £ 2.33%,
Bl EL+8BP) . R 4RAT (48 £ 1.91%, BIHE+5BP),

ANPE B EHL ERH F AT (3.0%). F44t (2.83%). 48 44T
(2.49%), X474 £F & 2BP £ 1.55%, 134T Kz,
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HUAXI SECURITIES

B 32 MWEA A i
2020H  2020A  2021H R tb 2020H  2020A  2021H Rl tb
I 220% 215%  2.12% ) BEBIF  250% 2.49%  2.49% (1)
BRI 220% 219%  2.13% 7 wASBRAF 22T% 2.26% 2.09% (18)
X 47 R LAF| 220% 2.20% @ 2.12% (8) WART  211%  2.02% 1.84% (27)
v ELI| 1.87% 1.85%  1.76% (11) RAEBRIT 2.22% 2.14% 2.02% (20)
X @44 153% 1.57%  1.55% 2 | AT (R4S 232% 236% 2.32% 0
WRAEARAT|  2.45%  2.42% @ 2.37% (8 FlT  287T% 2.83%  2.83% (4)
AT 1.94%  1.92%  1.84% (10) XKBIT  230%  2.29%  2.20% (10)
EH LA 182%  1.82%  1.73% 9 #FAIT  261% 259% @ 2.41% (20)
LHEA] 210% 214% 2.29% 19 HRBRT  229%  2.19% 2.27% (2)
BB 1.86% 1.86%  1.91% 5 ¥ RABRAT - 318%  3.02%
TREF| 225% 230% @ 2.33% 8 GBI 200%  2.07%  1.96% (4)
FoMskiF|  1.96%  1.98%  1.93% 3) HRBAT - 250% @ 2.20%
F M| 244%  2.52%  2.26% (18) KRBT - 274% 2.41%
. | BRI 254%  258% @ 2.41% (13) | R\ [B485F  201% 191%  1.81% (20)
Lk MBI 2.32% 2.40% @ 2.24% (8) STARIFT 2.24%  219% @ 2.18% (6)
B AR AT - 219% 2.11% FREIF 257% 252%  2.24% (33)
FM 44| 230%  2.22%  2.00% (30) REBIT  231% 225%  2.23% (8)
5 4847| 218%  213%  1.90% (28) mEHF  231% 231%  2.28% (3)
FTEBIT| 231%  227%  2.06% (25)
BI144| 1.63% 1.65%  1.63% 0
W4T 210% 2.16%  2.00% (10)
FEEIT| 209% 2.15%  2.00% 9)
K 33 MHFEEFALERFRTAT K34 R[GARARERFAE, ZTERX ZHSmAKE
A BT F kS F£2021H & 8 2l 4 $2020H
ot m2021Q2 2021Q1 2020Q2 5% = it & 7 B A R £2021H 8 7 B A % 2020H
2.2% 2.10% 4.0% -
2.01% 3.5%
2.0% H.91% 1.92% 3.0% |
1.8% |- 1.75% 2.5% r
2.0%
1.6% 1.5% F
1.4% 1.0%
1.2% I 0.5% 1
0.0%
1.0% B
I N . AT & &
& Wik fe ¥ &
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d €V Uk 2y
HUAXI SECURITIES

B35 BRI E SR A

IERFRARE AT ks SRS

K 36 RXRARAT Q2 % 8 £ b 4

=2Q20 3Q20 4Q20 1021 ®2Q21

2.8% 2.7% -
2.6% 2.5% |
2.24%
2.4% 23% ¢ 2.16%
21% |
2.2%
1.9% -
2.0% 1.7% |
1.8% 1.5%
V) X &) CH & ) N N 31 /39 st (3
X N N N N X N N WA - S\ < Y <
SISO SO S SO <A SO SO S e B L TSy L
FA R WIND. 4RARIE2 . &yl A5 5T FHE R WIND, LRARIEA . 1&diE A7 7T

2.5. %4 5: FEAREMNERIFRE, AT LRRELESA

SEREEATLERIRELHENR N, ZERRITT S RENEREATELLE,

1) RRERLERE P, AEHFLEAE: THLETRAITEARRRTHE
1.41%, &F A3tk Q1 A4 4K 7BP A= 2BP, & EARAITH Z R e L&k E, KIT.
AT WM AR BAT R EYAA 1.44%, 1.4%, 1.2%, 1.28%, 3*b Q1 2 5 A%
2BP. 2BP. 3BP. 4BP,

BT R ARAT VA 0. T9%BG K TR B R4k S ARAL L T ARAT, B A wreE (0.83%).
(0.90%) % 7 RARRFALT 1%, HAFH LT RITARRFEHEE 2%9ATF, FRINBITR
REN97%R &, 23Rk Q1 R4 7BP. B &M RA, 38 FRITFRERBRITARE
A B4, AR U H-FRTAT, AP REBITESIR LS 14BP LER 2 F .

2) XiE, APREHE: ATRATARE, LFFXEZLATRZANE, A
BWEF A 4%, A EREKRA 1.79%, BFmEE 22BP, RIRFIT A F 435 K-F
BAKSL, KAT. BT A RET K22 THRELHBSFAEARE, 21T 2020 F695m K
RREHAFTIE, BRAKRABERRENKZE, PHLETRITEH TR S 1.36%,
B 5BP, &R KATAMA T3, AR T TR B RSk A 42,

3) RRAZEEHK, FORITERELF: RE 2021H1, T FiRE 90+/ TR H
63.5%, REINZIEFFME, H P KT 54.9%, ARAHE, KRS LS mE b
7 0.9pct, EZR P IRITHA, AR5 KRBT FHEHTREITAS

4) RRARKMEKEEBMAF: L7 2020 F K@ BIATIRG, SFRITE
WARETHRT A, LEREREFT = BAT#, KRNMNE EFFREERRAEER
it 1.07%, Fltb K% 35BP, KT 2019 SFRMK-F. 15 A A 69 = BT 5T A 4E A
RO E, MBI TR AERERE, EFFITLRR ARG E LT IKLL,

5 REBAAARES R, REBEZRARLETF: PHETRITHRERZER
F AR b B4R FE 11 F= 5.5 NEHSRE 225.7%, EEFBAMERL VIR, B4
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H 4Vl Uk 2F

HUAXI SECURITIES

ERA RRE |47k 50 S RE

BAHIRE, WEEAREITH—FTHRERT A Rhe@iF . £+ K7, By
7. MBARBITREBEESANIRL PR 6.5pct. 2.4pct. 5.0pct. 16.5pct Z
221.92%. 213.63%. 306.06%. 319.92%, R [4&I&Aihhe A 3k —F 324,

ANREH, A ARAT (530.43%). & #ARAT (521.67%). T ARAT (510.13%) & T
W3t An, FBAT AT . AL M ARATIRELIE 69.38pet, ¥R K KRR BITIRL BT
76.1pct, BAETARRMEMSREERAWER K.

B 37 R FIELEE 2BP B 38 xXiEATHLLFLETIT
12021H 12021Q1 u2020A 2020H u2021H u2020A u2020H 2019A
1.7% r 3.0%
16% r 25% r
15% . 2.02
° 1.44% 1.40% 1.41% 2.0% H. 1.84% 1.79
1.4% r
1.5% r 1.31%
13% - 1.28Y%
1.209 1.0% r
12% r
11% r 0.5% r
1.0% 0.0% . . . .
& & & ,3/ " & ¥ " i
W AN
AR IR N B NE B EIERAT AT AR B NE L B EIERAT T
B 39 ATki@ AT & rLAF 40 T AT 5BP B 40 @A) 90+/ R RF HAH 63. 5%
®m2021H 1 2020A 5 2020H 2019A m2021H = 2020A # 2020H 2019A
25% 100%
0,
90% - 81.0% 8.2%
2.0% f 0 80%
1.76% I 66.5% "
1.55% 70% 63.5%
1.5% EI. 18% 1.27% 1.36% 60% B4.
' 50%
1.0% f 40% +
30%
05% f 20%
10% f
0.0% 0%
/4 /4 /4 /4 /4 7/
i K0 $ 16 @* i & '<> S
0
LR A R &
TAR IR NN A B BIERAT AT TA KRB )AL B EIERAT AT
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4Vl Uk 2F

TR ARSI A 0 2 j{\ 7 A
H HUAXI SECURITIES T FR A AR S |‘f W3 SR
B4 8RBT TREREARAN, THAAATARFE 0. 79%U L 4TAL 24T b
m2021H ®2021Q1 m2020A
2.5% r
2.0% r
1.5%
1.0%
0.5%
0.0%
s | | o dm| o |5 R | e S | R | A | 7 | | | R | || R || A | o k|
T 3% | B | Sk |38 | 4| T3 | e | A R K| B || TR K| | TR | AR | B e R TT | | B B R R | e R R
A | A | AR | AR | AR | AR | AR | AR | AR | AR | AR | AR | AR | AR R | AR | AR AR | AR R | AR | AR | AR | AR AR | AR | AR | AR AR AR R AR AR AR B R TR T
AT AT AT VAT |47 |47 AT AT AT AT |47 147 AT AT AT |47 |47 |47 AT (AT AT\ AT |47 |47 | AT AT AT |47 | 47 |47 AT (AT (AT 147 |47 AT AT AT
XA i SR AT KRB
FALR IR : 28 AE. H\IERA AT
B 42 meEEANTLRREAERER LT EXE B 43 AR AR AER LE
m2021H ( Bit) #2020H ( Bit) ®2019H ( Bit) m2021H =2020H =2019H
50% r 25%
4.5%
4.0% 2.0%
3.5%
3.0% 1.5%
2.5%
2.0% 1.0%
1.5%
1.0% 0.5%
0.5%
0.0% 0.0%
/4 / Z /x
% % S &%
\9
& & P o@&
TR N EnE EBIERT AT TR R A8 ANE, BRI
_ . . 4= 45 AR B K, AU ARAT IR 530%
B 44 7B R R LA . e A AT AL FAL 530%
;‘i’)‘i‘f‘l‘ﬂ"}':ﬂ’_'ﬁ/ﬁz_
m2021H =2021Q1 =2020A 2020H m2021H "2021Q1
350% 600%
330% L 319.9%
310% | 306.1% 500% |
290% 400%
270%
250% r 300% |
225.7%
2309 21.9% 213.6% ’ 200% L
210%
190% 100%
170%
150% 0% AUEFEY
l}%*&imw%&ﬁ;&ﬂhmeT,lﬁmi KA E LI KRR
IS XS s i N B9k B B 4 A A R K E % 5 AR a5 EEIARIENE Y S &5
o8 %"é\ agj@' 52 %ﬁé&éﬁéMMMMMMMMMMMMMR%Ré&%E’diﬁéﬁfiMMMMMMMMMMMR B
¥ k ,gf}' ATATAT AT ATATAT AT AT I AT AT AT AT T I AT AT AT T T AT AT AT AT AT A A AT AT AT 4T
AR N B NE B EIERAT R PT TR N EnE. RBIERT AT

B ARIRER RS BN ER A RS
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HUAXI SECURITIES

T3 SRS

RKEZHMBEGREES: FROGEHERAE, LFFHAFRRET >R LBEF
MK E, CHIMTLRRFHIES, b FiTk, K7 LF, FHARIT =
INEARE, ik TEWR R, CARETBCRSeIE. BARE SR BEE, LKA
PIMEST LT RARR FGRAT, 6 A REH-FITLIATHK, TIATRE 4.29%
(B F#m+197BP), #47 1.56% (+25BP). AT 1.69% (+34BP). J& % X AT L[4 8)
SEA A AT,

B 46 MAREFERRATAT, TABEAUT LR ELZAER S

x5 I #ARAT =R BAT R b 4R AT 3B B AT Wl B 4R AT
2021H HoH [2021H HoH | 2021H HoH [2021H HoH | 2021H HoH
TRE#HE (%) 154% -4 |153% -3 |151% -1 |160% -7 |083% -5
PSS 224% -5 [249% -7 |231% -6 [2.05% -8 |0.89% -6
3% 4.08% -12 |511% -92 |452% -56 |4.22% -23 |1.59% -10
ELY € CF S 312 10.42% -336 [2.28% -60 |5.01% -354 [4.26% -54 |2.75% -43
B Mo b 429% 197 |156% 25 |154% -27 [1.69% 34 |0.01% -1
AL Fo B 5 IR ok 2.34% 17 |2.25% 36 [223% 16 |1.79% -9 |[0.38% -3
KRB . Ao A wp B 0.82% -2 |1.76% -23 [1.36% 18 |1.64% 27 |1.24% -2
wh. MAKEEAER049% 9 |1.47% -4 |1.09% 5 |092% -5 |0.04% -2
KA R AN £k S| 057% -16 |1.17% -17 |031% O |0.14% 7 0.42% 40
25k 2.38% -93 [1.71% -6 |1.21% -10 [1.59% -112 |0.37% 2
P2 0.03% -425 [8.09% 474 |10.32% 707 [1.86% -23 |0.04% 1
& 048% -8 |039% -2 |0.49% -13 |0.86% -9 |[0.90% -8
48 024% -4 [020% 1 |032% -6 [0.34% -3 |0.46% -1
12 A+ 1.81% -8 |1.28% -12 |1.10% -45 [2.24% -3 |1.21% -62
% g5 098% -32 [0.73% -26 |0.73% -12 [0.74% -53
A At 1.59% -41 |0.94% -4 |1.54% -50 1.23% 5
BB RE R f f WA BRI AKBIT BREABRGT 4447 o B4R AT
2021H HoH [2021H HoH |2021H HoH | 2021H HoH |2021H HoH |2021H HoH |2021H HoH | 2021H HoH |2021H HoH
TREEE (%) 1.01% -6 [1.50% -14 |1.15% -10 |1.80% -2 1.64% -9 1.36% -20 |1.78% -2 1.08% -10 (1.50% 8
N 157% -1 [(2.09% -33 1.92% 20 |2.24% -9 1.66% 7 203% O 099% -25 |1.97% 11
# 1% Ak 3.08% -47 |3.13% -25 [2.58% -16 |3.15% -26 |[4.01% -12 [(4.65% 31 |554% -5 2.36% -101 |4.47% -154
PR A RAE L 3.96% -29 |4.30% -286 [3.43% -31 |3.27% -27 [(490% 5 2.67% -38 |4.60% -82 1.23% -120 [1.32% -18
B E b 1.07% 77 |3.11% -24 (0.66% -26 |1.04% 35 |3.03% 96 |0.61% -12 |0.17% 16 0.57% 36 |0.61% 52
AT A IR 5k 3.56% -46 |0.67% 13 [0.32% -9 051% -11 |0.74% -24 |1.01% 19 |0.44% 19 1.34% 56
RAE ., A Ao bR Bk 0.76% -9 |1.03% -5 1.39% 63 3.35% -76 |0.66% -56 |3.01% 258 |4.23% -16 | 0.88% 81 |0.18% -62
WA, A KA ZFE|049% O 0.87% 10 |0.71% -48 |0.79% 27 |0.87% -1 0.95% -28 |1.74% 111 0.34% -6
KA IR Ao 245 565 32[0.36% 10 |0.06% -20 |0.33% -3 0.24% 19 |0.15% -2 0.24% -11 0.53% 52
f= 0012 0.58% -28 |4.52% -132 [1.04% -44 [1.02% -19 ([1.50% -12 (0.71% -25 [2.12% 55 0.17% -96 |1.03% -16
KA 2.97% 105 1.81% -53 (12.42% 409 |5.85% -141 6.89% 25 ([10.22% -571 (4.23% 423
xE 0.76% -5 [1.12% 2 0.97% -7 1.63% -33 [1.23% -12 |1.05% -14 |1.55% -10 1.13% 0 0.77% 5
¥ ] 0.25% -4 054% 1 0.22% 0 0.35% 1 0.31% 0
ZRF 1.58% -8 1.89% -27 |2.84% -44 |1.96% -56 2.05% -11
2g 5 0.64% -3 1.42% -9
. MEBRF  TREN  LERT RMNEH AABRT  kEes  AMRET  EERF  ANBRE  SMNER
2021H HoH [2021H HoH |2021H HoH | 2021H HoH | 2021H HoH |2021H HoH |2021H HoH | 2021H HoH [2021H HoH [2021H HoH
REREKE (%) 091% 0 [0.79% O 1.19% -3 0.98% -9 1.10% -27 [151% -2 [1.97% -11 |1.35% 8 0.92% -6 [1.22% -16
PPN 0.97% 6 0.62% -12 |1.34% -9 1.34% -13 | 1.30% -40 2.06% -13 |1.75% 17 1.56% -20
#)3% 1.16% 34 |0.96% -20 [1.01% 24 3.25% 8 2.81% -63 [4.29% 2 7.28% 84 2.61% -10 |[3.21% -171 (3.29% -104
PR Ao RAE A 2.13% -78 5.77% -87 |2.72% -84 |3.94% -162 |2.52% 10 |2.84% -84 |6.65% 16 (2.24% 1 2.27% 76
B = b 0.00% -0.4 |1.48% 11 |2.73% 34 2.63% -16 |[0.00% -1 |4.57% -176 |1.89% 64 6.28% 240 |0.72% 72 |1.23% -13
AL e B IR F Ak 0.74% -18 (0.19% -2 |0.14% -24 |0.77% 12 0.39% -16 |0.38% 25 |1.93% -26 |0.03% O 1.08% -35 (0.08% -3
RIE ., A Fe bR B 0.03% -4 |0.29% -4 |0.49% 10 1.31% 14 0.11% -1 2.58% 198 | 0.68% -3 0.56% -10
. BRA KA At p[0.11% -16 0.19% 2 0.89% 89
KA IR Ao 3% 568 32|0.03% -3 [0.50% -2 |0.06% -2 0.01% 1 0.15% -2
HH L 4.28% 412 |0.53% -18 |1.61% 18 3.78% -13 753% -26 (0.12% 12 1.40% -81 1.74% -27 |0.56% -18 |1.52% -13
KAk 14.25% 398 0.58% -54 |12.45% 1232
b &3 0.86% -4 [1.06% 17 |1.11% -1 0.37% -8 0.58% 0 215% -9 0.87% -12 0.59% -6
Fo¥-] 0.38% -9 0.10% -4 0.07% O 0.28% 3 0.79% 27 0.24% -5 0.06% 2
ZRF 1.72% -42 1.72% -2 0.49% 6 2.03% -6 0.83% -19
Zg 5 0.57% -19 053% O 0.55% -18 7.77% -121 3.61% -42 2.21% -2 0.66% -10
%5 1.22% 1 2.07% 20 |056% -5 5.00% -403 6.69% -150 | 0.70% -26 1.66% -3

EIPAE S PhE 0
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HUAXI SECURITIES

IERFRARE AT ks SRS

3. XETHFFAT eI EAS T

B A% —EZELGFHE 2FLGHIRT
W T A AT PR S b AR K AR B BT R e KRR R R AR

B, ATk Q2 £ 5 F ARG RF AT 28%, R2TF5F2A: —REF=FHAR

RARATAEEE TRAMBE A, —RLFTFFRIFKRELE. FAAWEE I
T ARALEK, FIABLE PRI REEA TR %, FARRM, EFFI ALY

TR E T Tk B e =W F F A IRA LS, T AT Q2 REAF R LbiEw, 24

AR A RER SR RN AR L SR A AR 8%—10%44 X 4],

ML, G BFERES, oK MBATHE RARAR ZRERFMRAZ; AR
EEBOKREFEET, LEERBRFERSKF, RAL ST HRERIT,

B 47 BLRATEEA AR EH RS

B 48 Q2 FE4AEEETHET: REAL0IEL

R E R

¥ E4AE (L) —8—YoY (%, i)

HAe AR BN F4% AR SET mRETR

7,000 ¢ 24.1% 2349 30%  50% r
6,000 1 20% 40% | .
5:000 1529 6:8% 4lgo, 5.7% 5,00 1 10% 300 | - .
4,000 -
1 0% 20% |
3,000 |
2,000 - 0% a0 |
Looo | Nl B B e
24.1% i@ ¢ - e
0 N : -30% RN oS pB 5B S
N D D D N DD DN -10% ¢
& & TS ST
U R S S S 200 L
FARIR: WIND, ARHRIEA. BBk K AT TR R o8] A, e AT R AT

B AR 2 TYXFARERALARSE

BAEESAEF G, RERGEFBHRITMA LS, bRk @E TR
K 8 AME s fETHBEIITERASSF, BEHBALZRIFRIK, RY
IR B RO, REW R/ LS AT ARG RE &L LFHIER

AAEER”, BFaRHE45SFHIE 3000 O NBRRAE, BRIFT, TR

Ak ARAT 6943 G L &R BARMEA W A H 3% 20 o

ERERRE, BREVGFHATH LN, BB EENLTHERS, 12
— 7@, FTFFTEFHEATHERER, BEN BF S A 23 efe & R/ITHER
ER, MTFEFHEXTRAATEIEBRELIE. F—7@, TEHALENELLE
R, RINEREGEWGEN GG, FAG TR ARG L2 RE, I, LHEMEK
BERiL, BRATLSZ2EHE, FREFEIFERA

R EE KA, LXFERRDEIREAR FAL, 7 A ARTHE R BRI

AATEFE MLF 21 %R, &b RAE MR Eeded, e 80 TRRIT

RAFIRM A M THFFLFTAERAT, W R RIS LT > Bk
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4L 0k 3 2 R .
d £ Uk 75 SEE AT AR | Tk B AR

HUAXI SECURITIES

B 49 LR SFakgiigag TR, ERNASEE B 50 ARAT 2 aRALA AT 5138k Al b
HEBTARSERL SR LA A& TP — (%) B G R (%)
W litak (A 4h) 19% r
14% 7 62%

17%

13% | {1 61%
15% |
12% | 1 60% 13% \\
1% | 1 59% 11% F ‘\
10% 1 58% 9% | .L\,\f,\r/\'j/\/\‘;
9% | 1 57% %

5% L L L L
gy Lo v oo 56% N © o~ % o A © © & © N © N W
A MO~ A MOND A MDD A MW~ ,QQ\QQW,QWQ\QQ,Q,Q\,Q
QLI QRQIIIIQUQPQIIQRIQ PRI P 888NNV IEFFSFL
S O O O O O £ O O O L 0 L O L 8O
2222222288833 8+d A A A A S . R A A G A VAL
O 0000000000000 O0O0O0O0O0 OO0 O
CSNNAVNNAVNNANNQAANQATNQANQ
AN A oo T K AN i 36 21 K ZE 5T bR
AR R WIND, 405 iE A 50 B R R R WIND, 4 i A 5F 5T

B AY 3 LEFARMEAER, TERMMAELEA

sEA L RF B MY DUBITENBGF. BORIREFE TR E 6 I, KATIA
ATHFFHRATEENA—ZRED,

TE%: 1) BRER: —F@, ETHFFEANEFNRABORTRFT, TP
BORARMAGEME . THEE, A THFTHRAUFLELE SLABLN, 7 AHRT
W RETHR =W EREA BTN THERMAL S, RET PHRET RIS E
It F—F @, FREFRTSELER, MECTTEIS, 8 ANPETHEIT
R IRW ACERITFRRAFE T4 BRAARERTRA”, 9 A BT 2HE A K3 F )
P PR AR R, B G SRAT I S RN MM RS s, 6 AFA
M BAN R —F Bl F At —F TR, EXRARNEANE,

2) BERE: RERATHEL PMI 510 bLAEELEEE, b4 >
WEAPTARGE, BRNIEITEDE, RitbLERE KRR £4 7. 8 A2akitak
KB, THREMEALS, R SZELBEAAELLSF 3 AUREAEE, RBEHL
AT @B 1250 FH R E T

Rk AT RO AR T o, RIEEMNAE S, BEEURGRR
HrocdE, RS B TEAAT QMR AR, B LT AATPIRAR, HEoRITK
MR GHAT EERILA TS %, BRI TRAASET, GRRECH KRS, Le
BB T, AR TL KA,
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HUAXI SECURITIES

E F A 5 AR

T SRS

B 51  LPR IR S 45T B 52 6 A #AT LPRR w AT HAIE b4k 3 A4
——LPR-1Y LPR-5Y ‘
%, g5 MLF-1Y OMO-7D s LPR L =1
50 4.65 100%
45 14.31 90% -
80% |
40 o 3.85 70% |
60% |
35 3-/30 50% |
2.95 o L
30 | 40%
2.55 30% r
2.5 2.20 20% H
10%
2.0 . . . L 0%
°© O S o S N S N M
9%\ & o WV g o W 9'09’ 9'\{" AR 9\'1/ o & o IS IR U SN LN R\ BN U G

TR AR

WIND,

18 0 1 A R

B 53 2102 5t #H Ak -F ¥ A F IRk K% 17BP 4] 3714

FA R R WIND, 4 99iE K87 5P

A 54

7 AT R B AR AT 2

6.5
6.0
55
5.0
4.5
4.0
35
3.0
25
2.0

S A A S N O A A A A A S A SAS RS RS
L i i i i i M i i P i ) i P i i Pl it i 2

G P AT A R

— AR

% .
0 AAAEB

- ==

e e

P PRI PLPRN P PIRI NP ERIDPPE DD P
e e e e e oo e e e

o ——ARPAREGEEF T DABRKLERAAN(A)
r AR T EHAEEEF XA AREEENM(A)

FAF R R WIND,

18 G E R 5P

TR R WIND, 2E 95 iE K AF 50 PF

B A4 FEREERELPAR, XELEHUTSARELRS

IWGE B A BRAGARE, BITH AR B TR E8E, Mt T F5 055k
FAa, RMFAFAELFORKITRANFEEGTEZT, TREREESZ, BEEER
BFOR A ARG HE, TRAEREALE B[R], Bl RR AR GLEHE
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