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8 A 31 8, KiVi ARTRFAXNEAHLA N, KiVTE—MEL(S
BAE)AME T bk, BREQ A, XAKIWH _E bbbt 7 A4
RE B FBH X —kIEH,
REMRGEGHFTHLREIL, b5 OFNE 3 kETHLEN
ERBHE B, IMECH £, RELEBHEN ., QHIAT FRE,
W5 HARAEERE B FE 90 md T ag At FeR RARESRAL 50/80 T/
m AN, BUR#RBE 5000 77 42578 fFAME, SR K At s R AR AR
HETRALEN 85 4. OFAAFAREMER: KET LIARSTH
B RAF IS, MR R GARN S, O REEE AL, &
RPN AL E B .

PN KA HE T AT B O K58 B SR vA BAAK T FoAE 550 B A
BEMEFESHE, AT EEFRE. TR ARG REK LS
T QP BATHERAE . S EN. MIFHEFTh; ORI THTR
ZWAIKF , sTREAR I K FUEHF), otk 6 FRIGBCR (B A7 IR
) ),

JTINMEIE B I 2 ZFAE 5 R Y BH WAL AN, R G b K
BAEINRZFELEAEN: OFFMAETRIFRGAERK, ME
TR AR, itk —F o FRENELER L, 2% ETEN. A
A—FREMFRELR. QFWF=ZERIM. MEZELHTE
SEMEROE, THENER. O =FE5 X H A eyt XM, &
K= FELERHBFENAAEA T R G AEREZ —, RRERL
= FPNRFRI6A, GRRT. . FH. A BHFLA
ATBRR AR EHE, BPRTRE DR =F 5HEFNEHERNRZHA
% 8.5 7/,

R H b 3015 8 OsR4EHE 51 %, dik @R 352
FI, $AIEHL 592 1L, HEM 43 F; OISR R
W FREM . ERR X OEMNENEK ERE, RARR EHRM
FKOVATRIE L. “TIGANE A" “EARAS 5B A " = A
IR MARAFFTEFERGTFEALAERA R, Hoh k=4
7 R3EE 100%5t, 4 RICIRIE SRR 5 R "7 .

RAMER A OR AL RREWARES, +waHE+xEE
HRREEBRATAES 25 T4, £F 2021 Fit0EELE6 T E, @
KISy R F AR BB TAFIK40%, BUTRFRA . Bled
REAHEEATAR 20 7'k 497 B LA E KT 50%. @K A A
BEIE, FEEIAT G E A RATLE F R RIS AR,
MEF P REERI—RE RASFNH A AFTRIR—K, HL R
FHERINBFE—RRE R BN —K,

FRN Z B Ao S B E K TR AR A Lok 3R A AL FAE S
BEFSADRBRART, AR = bl £E 5 TR, RES 4
HLTE 7= e B % 5 ARE B

i B B R IR OAFHEHA L RIEK T R Eikd B
R &AM R GH=, AAoFAE IR ER M 54T IDURAL @

H1T4a ] KIR-E A T Z



@ ] £ it 77 2021 % 09 A 05 H

k2 HEHBREIARR GG, 2ELCEHISTHEERT

.
CFMTRmESE (S REL  JTNF AT T REENE, BT LARRTSESS, KE
2021/9/2 J M B FFE O WEEHRFE 2021 FE IS ERAARE T LREET, XIFEARAS T LR RS, 3 T
£) Hk) FA 32 Bl R B R
(P MW RASRAZ G ARG 32 T M T RASRAELR L IHEARR AR R, & 50 FANM
2021/9/2 7 HEARIRA BB ETFEEAARRA K FMEEEEAARA AR ETRENEEL, TFRE, ERTR
ot ili ) GE L. uwT, RE. REFOLSAMEKE.
RMAERGE BET: R ARIREEIEATE G B, Aot L AR
K AR b AL o . MR B, £ ARG T R FEAMES P, FIREM TR
2021/9/2 A ) A AL B AR B A 5 5 22 . ) ‘
TS WTFAE AR AL LSRR, BT EATRBRAE. AkslE. A

s 5. B AR RS T AE,

FAFF TR EBIFEEET F 55, [F IR P

2. iTHEE A

AP HAZE B de 383 Bt M@ A 5.5%, ARk KA 5.14 NE A5, £ 29 N AEAT
WARSEHEL P55 5 4 4. AR ERARE 117 £, R EFEK 24 £, TAREA 23
. REA TG LR ER LA T R, TR FmRLE. KRAE. STH
Hy, TKH@HFH 46.6%. 24.0%. 23.5%. 23.0%. 20.9%. BEWEHETE A FEKAZAY. *ST
I, gk BRR R REEIK, @A H-13.4%. -12.1%. -8.9%. -5.6%.
-5.2%.

A 46 REE AT LK 33 L, R LMK 13 X, ki@ (z/EaT A 6) At & A .
SRR . P EE. R IR, K@ A A 17.6%. 13.2%. 12.0%. 9.6%.
8.7%. sktaai A AP ElaR. BALE. HFMER. FkW>. g A=, ktaoilh
-10.8%. -5.6%. -1.9%. -1.2%. -1.2%.

B 3: ATk RBIGHE

10%
8%
6%
4%
2%
0%
-2%
-4%
6% -
B2 e 5 & M I R Z M4 R B B XA Y KA E R A MNAEA EBE®
B A oo K B MM BT T %R R ERKR B EHESH T
A F A& i #& o4 & kR Mmook kA & £
2 e & £ # W oK % s & T v I 3
A % s
¥
NI

HALER: wind, 5 #ERGR AT

P.9 H1T4a ] KIR-E A T Z
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GUOSHENG SECURITIES

B& 4 KAEZL LG B IEHEI BK 5: 52 FlH SR AT
e A A 5300 13 VHIRIOONE e H1 7T M M
6.0% r 1.2
4.0% [ L
1
2.0% r 0.9
0.0% F—o—t L : . 0.8
\/ 07
-2.0% r 06
R R R R R R I R R RN R
-4.0% L 0927 0830 03 0901 09/02  09/03 n§vo\i&g\&;&\»'i&Q\Q/\AV&N\'»\W&x\w\w&x\%\W&N\v\’v&x\%\W&N\b\’v&x\'\\W&N\‘b\wép\%\
HAHAKN: wind, [EEEFTFE I HAA I wind, [F] 2 AEREFR P
B 6: KA (8.28-9.3) #lgajZ K
ez 8] AR Ja Rt iakba J Aaxt kb LR AMEAMN () AR ZMAEN (L)
000540.5z TR Ak 46.64% 41.17% 2.23 3.27
000931.5z kAT 23.97% 18.50% 6.30 7.81
600683.SH THREIE 23.53% 18.06% 3.57 4.41
000058.5Z RRAH 23.01% 17.54% 5.52 6.79
600732.SH ST it 20.92% 15.44% 13.10 15.84
HALFN: wind, [ #5ERFFE T
BE& 7 KA (8.28-9.3) #15a %z K
ez & Ak JB & it ekia JAa st 2k LR AAEN (L) AR ZAEN (L)
000608.5Z FESEARA -13.40% -18.88% 3.73 3.23
600696.SH *ST I &b -12.13% -17.60% 38.18 33.55
600641.SH 77 Ak gk -8.95% -14.42% 25.59 23.30
600466.SH BRI -5.63% -11.10% 2.31 2.18
000668.5Z RFEEIR -5.22% -10.69% 15.32 14.52

HALEMR: wind, 5 E#ERGE AT

P.10 PR st KIR-EA T Z 9
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BE8: TAEGLRAIGHE

20%
15%
10%
5%
0%
5%
-10%
150 L
RAETRA L LT PR LR R EBAL AL N L T RE ARG TR TRBATERAGETEEE P
bl L e EE R B RO SR e ]
A | &R > wmﬁ&&ﬁ@&%u%ﬁmﬁg 2%% AE XA i@ﬂﬂﬁ?i??@%k
il Je Jid Ve
HAFR: wind, EEAERFE I
A% 9: KA (828-9.3) F&L4HKIEH £ M
e {4k F Ritskeg JA AR At K b ERAAKEN (REh KARKEN (FaH
At st ) FAs st )
002244.52 HILER 17.65% 12.18% 4.08 4.80
600383.SH iR 13.25% 7.78% 10.19 11.54
601186.SH ¥ E 4k 12.03% 6.56% 7.48 8.38
600048.SH R A3, = 9.64% 4.17% 11.20 12.28
601155.SH LR EC e 8.67% 3.20% 33.46 36.36
FHLE: wind, [EEERFRFF
AF 10: K/ (8.28-9.3) F.% G AHIGH 7 M
KA 18 Ak A R itk FAaxtEkig LRAAMKEN (Ba ARRKEN (B
ARIERKT ) AHRIERET )
3333.HK FEEX -10.76% -16.23% 4.37 3.90
600466.SH ALK -5.63% -11.10% 2.31 2.18
1628.HK S &R -1.95% -7.42% 1.54 1.51
0832.HK =2 N -1.24% -6.71% 1.75 1.73
2777.HK 5 -1.23% -6.70% 6.53 6.45

HAFFR: wind, [F#&IERFFEFT

pP.11
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3. TERMFTRR. HIHFURIZ

3.1 MERR

K JE 52 AT A A R EmAR A 664.3 T F K, FwiRA 7.3%, R TE 15.0%, £
h— . AT AR DRSS H A 103.2. 305.3. 255.8 F-FH K, LT FHH
A 4-14.1%. 14.0%. 10.8%.

A2 B it 35 B # B Ak R ARAT G 19 44045 49 CAGR kA&, A B — &7 b 7 (19.4% ).
Ei#(10.1% ). 79 (10.0% ) EH( 13.4% )CAGR ¥ 4 £, — = &R T F £#4(94.1% ).
JE17 (65.7%). &M (41.4%) % %t 30 3% CAGR 35 A E, £ (-40.7%). #HM (-
29.1% ). # M (-26.5%) % it 18 3% CAGR # fi.

N4 B BitIR kA, A —ZIRT F AT ( 95%) 7o ( 28%) R A T,
L (53.2%). FI (111.7%) Rkt EH. —=ZLRFTF, £ (81.1%). #£H
(62.1%). =% (54.7%) it 21 /l\i)?fa’rﬁ%kbﬁi}”i@k, AR =Z&mTF, AR
(-55.0% ). #11 (-49.6% ). F M (-48.8% ) F it 27 MM T IR B I T4,

SWTAERA, AB 10 AMTEY, MREFE D, AR TAE (7.4% ). L EF Bk
A (2.3%) Bl b2 LA AbIRB M A (-57.1%). REZEMTA (-34.8% ). Kix
ZAMIRTAEE (-18.2% ). £ -FRIKT A (-17.9% ). Ak & EIRTAE (-17.5%) Rk
AT, #0% LR, KT P R T A (34.7% ). L ARFERTAE (16.9% ). LEkR K
BR (16.6% ). #Huk o EI T AE (15.8% ). LIBIRTAE (3.9% ). Kz = A M yk 7 &
(0.9%) SR ZI LA, REELRTA (-38.4%). RAIKTEE (-3.2%). £+ -F &k
T (-1.0%) B I T,

pP.12
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A& 11: 52 3% /8 & & X B IR IR (8.27-9.2)

| oni hih | i his
N . % (% - EiasR HL4BR PR wE % (% - Rit@mf L 4RR
XS R 3% 19 % IRk S . 3 19 4 IR

) CAGR ) CAGR

1 b 21.50 -38.4% 19.4% -9.5% 3 &= 15.75 48.2% 21.2% 19.5%
1 tiE 34.56 -18.8% 10.1% 53.2% 3 AP 11.43 20.8% -8.2% 41.8%
1 T 26.69 31.5% 10.0% -2.8% 3 EZB RS 0.61 -26.4% -4.7% -18.1%
1 I 20.46 -8.4% 13.4% 111.7% 3 & M 22.24 -28.0% 41.4% 5.1%
2 A 24.79 77.4% 27.7% -17.2% 3 4T 14.14 51.5% -6.6% 3.9%
2 #T 16.82 121.9% 34.5% -22.6% 3 bi2ea) 4.27 7.2% -0.4% 62.1%
2 B 16.21 10.9% 65.7% 48.6% 3 padg | 3.43 -1.4% 10.4% 9.8%
2 7 19.47 7.7% 4.6% -27.9% 3 o 4.01 -5.5% 2.7% -0.7%
2 #& ) 14.59 -8.5% 32.0% 16.6% 3 ER! 6.02 -37.5% 94.1% -10.5%
2 #T 15.96 3.9% -12.0% -8.3% 3 2h R, 3.95 13.9% -3.1% 13.6%
2 Tk 8.39 -39.3% 3.1% 14.2% 3 £ 8.90 -1.0% 13.0% 37.0%
2 prdia) 31.78 2.8% 14.4% -9.0% 3 A 1.73 -29.1% 8.4% 2.4%
2 KX 45.1% 10.9% -55.0% 3 rE 5.46 153.5% 1.7% 37.8%
2 PRAR (L iyal -3.2% 10.8% 3.7% 3 H M 1.45 40.7% -11.1% -28.8%
2 55 21.1% 7.2% -3.1% 3 FM 1.05 12.6% -29.1% 53.1%
3 20 3.34 19.8% 4.0% -15.8% 3 sl 0.27 171.1%  -0.5% -49.6%
3 PN 20.55 44.0% -4.3% -14.0% 3 ik 7.50 -2.7% 12.8% 25.8%
3 pady| e —_ —_— —_— 3 E V-3 2.03 -3.5% 37.0% -23.4%
3 M 0.75 -2.6% -40.7% -18.4% 3 1o 1.24 -23.1% —_— -22.0%
3 #a 1.73 -35.7% -0.8% -30.7% 3 =% 1.60 -39.9% —_ 54.7%
3 By 30.95 31.2% 0.9% -29.8% 3 #-F 0.85 36.6% —_ 10.0%
3 Aae 6.07 -14.9% 22.4% 29.2% 3 e 3.33 -14.7% -2.5% —_
3 350 19.20 34.4% -0.6% 3.7% 3 A 12.42 39.1% -7.7% -19.7%
3 7= 9.16 -5.2% 12.9% -13.9% 3 rE 10.06 42.3% -5.3% -23.5%
3 & M 5.78 15.2% -26.5% -48.8% 3 e 4.19 15.9% 4.3% -37.5%
3 HEa 6.28 -5.2% 2.1% -19.3% 3 HE 4.09 105.3% -6.2% -1.3%

AR wind, [F#EIERGFFE T
2 FREDFIHBRK 19F CAGR= (2021 4+ % 71 35 1k X187 77/2019 F K 71 35 F] e X 77 ) 05-1

P.13
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WA W HE ARABRK (7 T (%) Bl (%)
(A) %)

TRERTE 1 21.50 -38.4% -34.8%

KIL = AR TR 17 178.70 0.9% -18.2%

EHRRER 7 104.09 16.6% -14.6%

AR B B IR TR 9 76.16 15.8% -17.5%

A SER N 1 15.96 3.9% -57.1%
DR ¥ R TR 3 78.37 16.9% 2.3%

IR TR 8 54.92 16.1% -16.0%

X F PRI A 1 8.90 -1.0% -17.9%
KL IR TR 4 57.27 34.7% -7.5%
BRI A 1 68.42 -3.2% 7.4%

RAFEM: wind, [F B IEREFE T

3.2 —F AKX

AR 11 3R E K EH A 10496 £, R T 3.3%, FTHE 37.1%; EAREHRA
102.4 777, R T4 5.0%, Rl T 4 36.0%; HFA—ZK. —&Fe Z &I 69 @R
TR E S5 A A 0.9%. -3.6%. -18.1%.

BAVRIZE 11 38T, 4 4 B Bt m R @448 19 4 CAGR T FH4t@ E 4 Kegm T A . FI)|
(-82.5%). &% (-60.0%). # (-57.9%). &H®% (-41.7%), L+ EIFTEAAT =
FAEHERREAE WA T RAELA T ZFAE 5 R SF N HAF R T R 7 (23.3%)

PR AR S AR K

AP BAVRIZ ) 11 N F ERT —F AR ELE T 10496 &, KL T4 3.3%, R T
M 37.1%. EPAHR—. =, Z£&ImT 554 3888. 5067. 1541 &; Kb LT3 5 A
0.8%. -1.8%. -16.1%. FMEZ45 R+ —F H5RREHK 505 7T £, RrEsHH 7.1%;
HPHER—, =, Z&IRTHAH 17.6. 26.7. 6.1 £, FlbE 3554 54%. 7.9%.
9.0%.

AR BAVRIZ) 11 AN EERT —F 5 R ERET 102.4 7 %, FTFHE 5.0%, Rt
T 36.0%. £¥HA—. =, ZZLRT A H 36.1. 48.7. 17.6 T 7; FKE 43|
# 0.9%. -3.6%. -18.1%. FMES R —F H5RXEmRA 4680.1 7 7, FlbRahA
6.4%; LR —. =. ZKIWT A4 1547.8. 2452.8. 679.5 F 5, [ K FHh5H A
4 5.4%. 6.1%. 10.2%.

P.14
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200%
150%
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F LK X EHR R

IRk (& 4h)
Flbb (&44)

R — SR T ZFHRR B (£, Adh)

BE 19: KB 2 —HRK T

150%

R (Adh)
Rl (A&4d)

AR T T SRR (£, Adh)

GUOSHENG SECURITIES

BE& 13: KA 11k =F 5K X FHR 2

G mEit%

2021/8/26
2021/8/12
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

2021/8/26
2021/8/12
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

250%
200%
150%

FHREEH (£, £th)

4

ZHMT

KT = F L K BRIt

Rk (&)
BlEtb (A4 )

— A

A& 16: KH 31

250%
200%

FHRREMH (£, Eih)

FLGEK PRI

E

Ik (B4h)

Flrt (&%)

— R

wind, 7 £ 7ER B AT

A& 15 KH 64

AR

2021/8/26
2021/8/12
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

2021/8/26
2021/8/12
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

250%
200%

FHREEAR (T, A4h)

N | S—

KL (A4h)
Bk (A 4h)

wind, [E £ 7ERGFE AT

R — IR T

AR

70
60

BK 18: K] 2 1 —2 T =F 5k L g IR R ] 246

250%
200%
150%
100%

oA (7, Ah)

S

93

2

;i

F B

F K B AR R IR

ek (&)
Eleb (&)

wind, 2] #&EREFE AT
AR T

B& 17 KB 11 #

AR

2021/8/26
2021/8/12
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

2021/8/26

2021/8/12
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

wind, 2 #7EREFE PF

TR

PV ERIRER T2 ]

wind, 2 £ 7EREFE AT

FEET

P.15
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BE 19: KB 6 =T =F 5K L g AR R F A

B 20: KB 3P ZHH T = F LK K g AR FR A

R SR ZF ERR B (F 5, Adh)
Rk (A4 )
e ] P (A5 B

A Z SR T = F R ER (T, A4)

Rk (A4 )

— ]

o (A4h)

140 7 250% 30 ¢ 1 250%
120 + 1 200% 25 1 200%
100 1 150% 20 1 150%
80 1 100% 15 100%
60 || I Ill ' 1 50% I 50%
40 HHERE 10 0%
2 |11} T 11111
0 il NN NN NN NE NE NE N ‘ i BN UN UN NN NN NN 6N UR NN NE NE NE NN MW MR NI _1000/0 0 il 6N NN NN NE 6N N NI I i NN NN NN ON 6N NN NN NE NN NN NE ONR NI il NN | _1000/0
N N NN DNDNDNDNDNDNDNDNDN N N N DN DN DNDNDNDNDNDNDDNDN
SESEEESBEEBEEBEE SEEEEEBEEEEEEE
5o rssosSNuB0 R EEEEE
= N 6O NOO DN WL~~~ DNREN H N O N OODN WRE R~~~ N~ N
= U N o N g O N O = 0 N o N U O NN O
AR wind, B EIERTFE AT HALR M wind, |5 IERGE AT
K21 RS 11 H=F B KK (8.27-9.2)
Lt AR EmES KRR AMRH  EmEL
AE U ER(7 RARK RRRR #19% RO XK ARRK KAFK RI19E  Rit19
" #) CAGR #CAGR (%) CAGR ¥ CAGR
rx 1 [JEXI 25% 77%  -1.6%  47.4% [JEIER 24%  9.7%  -3.8%  45.3%
9 1 35  -113% -83.7% | -825% -51.3% 377 -11.9% -84.9% | -840% -52.8%
M2 40  -11.2% -51.6% | -529% 10.7% 388  -13.2% -53.9%  -59.5%  6.8%
w2 -152%  -41.7%  4.4% _ -14.6%  -39.8%  3.6%
A2 60 41.9% 255% -23.1% 644  -21.9% -39.3% -243% -23.0%
£85 2 49 61.5% | 60.0% 16.2% 516 | 214%  -62.4%  -61.4%  13.7%
AM 2 82 | 218% -39.4% -17.3% 28.8% 744 | -197% -43.1% -21.4%  25.4%
AT 2 46 | -254% -42.4% -32.8% 33.8% 440 | 220%  -43.2% -341%  33.2%
£% 3 53  -178% 5.6% | 23.3% @ -263% 480  -17.8%  7.9% | 28.0% | -28.6%
Bl 3 109 -12.7% -40.9% -275% 34.6% = 925 -161% -40.7%  -30.3%  28.7%
I3 14 | -223% | -28.6% -29.4% 14.1% 136 8.7%  -29.5%  -323%  12.1%

HAFRMR: wind, 5 EIERLFL T

VE: FEENRIK 19 F CAGR= (2021 # F i1-#15/2019 -+ 7 71345 ) 9°-1

3.3 HLERL

AP RMVRIZEG 14 EAART LM A 163 A, FILTHE 1.4%. —LRT &
T A 12.2 A, SR T 1.6%; A= KRT AL A H% 18.1 A, ST 2.5%;
ZERIRT AR A 285 A, FIEK 7.2%.

ST A, 14 3_F RN (27.3% ). HFH (19.6% ). L7 (6.3%). TK (4.6% ). &M
(4.6%). 7 (4.5%). @T (3.7%). J M (1.1%) Bt 8 kAL A KIRL LI,
IR T 3% & SRR, @ (-20.1% ). iR (-18.0% ). A 11 (-10.2% ). L& (-6.6% ).
@M (-6.4% ). Hil (-4.5%) &it 6 MEMABIR TR, RRTFTHERERS. &
R BT 12 AN A 693t AH L (3.0 A). 7k (6.7 A). AT (6.8 A). &Y (8.9
A A (9.5 A) BE%ERE, FhAELERADS.

P.16 PR st KIR-EA T Z 9
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B& 22: 14 BHARR T 2ERHIGTAN (8.27-9.2)

. AR B\ R . . . RS ERAEF XA
A (F%) T RARR RS RARARZ . a) ) Fik
ELoy-3 21.50 -38.4% 19.4% 2293.6 110.4 20.8 19.6 6.3%
i 34.56 -18.8% 10.1% 455.8 152.0 3.0 3.2 -6.6%
7 M 26.69 31.5% 10.0% 1785.6 89.0 20.1 19.8 1.1%
I 20.46 -8.4% 13.4% 620.3 69.7 8.9 10.9 -18.0%
A 24.79 77.4% 27.7% 847.5 89.1 9.5 10.0 -4.5%
EIp 16.82 121.9% 34.5% 2341.5 48.2 48.6 60.8 -20.1%
A1 16.21 10.9% 65.7% 282.2 41.5 6.8 7.6 -10.2%
oM 19.47 7.7% 4.6% 1507.6 73.0 20.6 19.8 4.5%
7@ M 14.59 -8.5% 32.0% 1423.9 52.6 27.1 28.9 -6.4%
#T 15.96 3.9% -12.0% 993.3 70.5 14.1 13.6 3.7%
5 M 20.55 44.0% -4.3% 1130.8 62.5 18.1 17.3 4.6%
2 0.75 2.6%  -407%  678.6 3.4 1588 [ 22.3%
TR 8.39 -39.3% 3.1% 357.0 53.2 6.7 6.4 4.6%
% e 1.73 -35.7% -0.8% 419.7 12.4 33.8 28.2 19.6%

FHAR: wind, F#EIERLL T

BE 23 KABPGARLETE. BLFRPHAT

4. EE ) BETHNL

ARAE B AT - B T $5 AR5, AR (8.30-9.5) K ATAEME A 8 R, Kbk 3
¥ KATHUAE T 73.70 127, ERHGBY 5.90 12t, #12E$ 157.88 12T, IRELAY
59.98 10.7L, #R:K AR AH-84.18 107, FRELILHn 54.08 12T, FARIFAF @, KB AL
i I RAT CALFE G FARIELRA AAA (41.2% ) F= AA+ (36.6% ) A EE2MK,. fHAhER
FE, KRB GSMEARATA— R 2 (71.5%) HE2HR. ARG, KA
VA 1-3 4 (58.9%) #4915k AH .

B & 24: KB LGB (FRLATENGHFTPRK %

R (127T) REATR(ALZIT) B (f2It)
500 _ u AAA AA+ AA
400 |
300 | . 22.1%
200 ’\ ’\
100 J l\J\‘\'\_
N 41.2%
0

(100) F
(200) L

N NN DNDNDNDNNNDNDNDNMNDNNDNDNDDN

eNeoNeoNolNolNololNolNolNolNolNolololololle)

N NN DNDNDNNNNDNNDNDNNNDNNDDN

OO0OO0OO0OO0ORRPRREPRERPRERPRERPEPREREREPRLPR

I A R N 36.6%

OO R NNENNWPOUUIULIONNOO

Shrodhihrdbuhrdhrdbhd

P U UV ONNNOPFRPEPNWWPMOOUOWMG
FAEER: wind, [EEERHFE AT FAF B wind, [E] £ LERAFE FT

P.17
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GUOSHENG SECURITIES

BZ 25: KB GFDTARLATHNGREL %) % B& 26: KR GFDERLATAHRE %

w0-1% w1-3% -~ 3-54 w5HE0LE
R PHZE e TG T A AR e BaERR TR A

0 0 4.1%
4_1%4.1 %o 12.2%

20.4%

24.8%

58.9%
71.5%

B R ARAE, BEAER (-75bp). EAHM® (-70bp). & EA (-50bp ) 491k A A %
BN Z AT RATH B KR B BAMR A T s A T I,

BK 27 HAFR#FEILE (8.23-829)

ik TH A THARA L
AEAF N LL 1 L BRG) AR%) ‘

(fe) KATHE 18] 1% (%) (%)
2021/9/2  TAHA SEEEE 2000 3 —  2021/4/28 352 —
2021/9/2 B B4 10.00 3 —  2021/6/25 535 —
2021/9/1  WA%H S 9.00 7 3.75  2020/11/25 4.50 075
2021/9/1 A Gk R = 3.30 5 3.60 — — —
2021/8/31 A MH S EEE 1040 3 450  2021/6/23  5.00 -0.50
2021/8/30 MM I x84 300 3 B2000 2020/7/6  7.00 000
2021/8/30 T FACEA Y 1500 5 345  — — —
2021/8/30  EAMS sEMEKA 300 04932 500  2021/1/25 570 -0.70

FHER: Wind, [E#EiERFEFF

5. BRARXPAR

A4 wind 4Lt 4dE, 2021 5F 7 AR R P F KRBT K 3974 120, FRLE1K 22.9%,
F) FLI41% 34.5%. 2021 4 8 A 1 441 LPR % 3.85%, FRtbiE-F, 5 441 LPR 4 4.65%,
P, 2021 55 AL EE £ 5P HF %A 5.33%, Rk EH 2bp, 2H £ 5
F A E A 5.61%, IRk St 2bp. A ZE 2021Q2 7 Akt B F KA A 50.8 H1T
7T, Fl3g ¥k 9.5%, G = FF R WHAF A 12.3 LT, BlHEK 2.8%; #ik 2021Q2
FEE) B R 0 T AEHA A 20772 1270, R HGIEK 16.9%.

P.18 PR st KIR-EA T Z 9
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GUOSHENG SECURITIES

2021 409 A 05

B

B 28: i 12 A #I8ER # KHATHR B2t A& 29: i 2 FERHF|EENL
3¢ Lt 2 HR AR L - > S
—f;izﬁ(-iz;i):%ﬂmﬁk (fet, £4) o— & 4 4 BB
e S E = E5FH R E
10000 Rl (A£4h) - 100% 6.0% r
9000 80% o | .
8000 60% 5.8% 5.61%
7000 40% 5.6% .
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 L1 L1 L1 1 L1 L1 1 L1 1 L1 1 1 1 1 1 1 ]
0 -100% BBBNNNNNNNNNNNNNNNNNNNNN
BENNEEEENNNNNN ettt N NN NN N NN N NI
N N N N NN NNDNDNDNNNNDN LOVOVOVOVOVOOOOOOOOOOOOOH ==
Leoegeoeeeorgnpgnn 2R R T T L e T T LR Y Yt
TAAER: wind, [ EERGFE P AR wind, [ 5ELEFEFL AT
Bl £ 30: if 5 B AL SH I A TR 7 FEER R B 31: i 5 F A SR A G LR 7] b
b R B ( F AL, A e _
Ebbr( i ;E: SRR ( ) w— 7 AR (e, A4h)
60 1 30% 20000 Rl (A4h) - 100%
18000 - 80%
L 0,
50 25% 16000 |- I { 60%
40 + ol | 20% 14000 1 1 40%
12000 | I I = I 41 20%
30 - 15% 10000 H I n I 1 0%
8000 H -l -20%
20 1 | I I 1 10% 6000 | -40%
4000 || s H -60%
10“"' L1111 i IlS% 2000 | Ilt'&)%
0 ] 00/0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _1000/0
N N N N N N N N
DENNNNNNNNNNNNNNNNNN e 8 88382888 8 8
oo NlSNlonhnoooDoOSS RN 2 N N @ ® v Vv 9 9
0000000000000 O000 9 Q0 o L o Q0 o o0 o o
WAL NWRARFRLFNWAENWRARNWRARN
R wind. ] B2 R AR AT AR wind. E & ER 5T
BE& 32: &5 FERLHFTFL A A BT[] o R B & 33: &5 FLLLHFTFL TEHA IR ] b
IR B (AL, A) I KRB R (FALR, A)
Flpb (£&4d) o b
14 Ik (A5h) 1 30% 10000 - Rtk (4 4h) - 1500%
0,
12 25% 8000 { 1000%
10 20% L
8 159% 6000 I 1 500%
6 4000 I i ||
6 10% 2000 | 1 0%
4 5% 0 ] I I 1 -500%
? 0% 2000 L 1 -1000%
0 -5% o
SRR =R R-R-R- R R ‘4000*,\, b e oo e b N N N--1500/o
AR R R R R R R R R R S & 8 & & 2 & g g g
8320822888RE888828882488 5SS 5253882
K = [¥9] = K = K = @ —

HALR I wind, [E] & ERBFE AT

FHER: wind, [EEIERTE T

P.19
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GUOSHENG SECURITIES

B £ 34 i 5 L1 LI 55 A5 FEA TR IR A B 35: i 5 FRE B 49 A5 H AT STR 1
A ARG B AR (L, Abh . ; o _
%‘]iﬁéiﬁ’“ﬁ”’ (e ) AR IR B AT (fLt, Adh)
350000 bk (&%) 1 70% Rl (% 4) .
20000 - ] eoo 3500 4 100%
1 50% gggg I 1 50%
25000 + l 1 40% 2000 o 0
% 1 0%
20000 i 30% 1500
20% 1000 F - 1 -50%
15000 - !
+ 11 10% 500 { -100%
10000 | 0% 0
Ex N -10% -500 | -150%
5000 -20% -1000 - 4 -200%
0 -30% 1500
588 EEEEEES 2000 - 230%
[e)] ~ N [oe] [ee] O (] o o =
O 0 O O O O o o o o 5 8 9 %5 & 5 5 8 8 R
w = w = w = w = W = O O O O O O O O O O
fs T e e o e o R G 0% B et
AR wind, EZEERTEIT TR wind, EBiERR T

6. A &R~

AAFY AT, 4 ERTITAT,

P.20 PR st KIR-EA T Z 9
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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

SR AR EmAR ()
52 F¥1E (%)

60
50

40

52/ 3418 (T 7% )

R AR EmAR ()

30
20
10

0

70
60
50

40
30
20

10
0

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

wind, [Z#7ERBFR PP

A& 39:

wind, 7 £ EREFE AT

KA % 54 B 15

B 38: 7Bt R

52/ F 318 (%% )

— B R AR (T T )

wind, [Z #7ERBFEFF

30
25

52/ F 3418 (7% )

20
15 Il
10

5

0

L5 AR KA (B F)

wind, [ #&7EREFZ AT

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

B & 40:

BE41: AR E=saE 15N

B B G4 E A

52/ F 318 (%% )

SRR AR (BT )
wind, 2] # iE X EFE P

60
50

LR AR EAR (T )
52R)-F3¥4E (7))

40
30
20
10

0

60
50

40
30 |
20
10

0

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

HAEER: wind, [FH#EERGFAE I

PV ERIRER T2 ]
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R AR EAR (B )
S2R 348 (7 )

[ 43: KA L4 E TR
90

100

80
70,
60
50
40
30

52FF 3948 (77 )

— L AR EAR (T )

GUOSHENG SECURITIES

wind, 7 £ 7ER B AT

20
10
0

B 42: HRX GG EIFR

120

G mEit%

100
80
60
40
20

0

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

— B R A (77T )
52/ F 318 (%% )

wind, [ 2 7ER G5

BB B BN

A& 45:

52/ F 3418 (7% )

LR AR EAR (T )

7B E I

0

AR
0

A 44:
80

70

60

50

40

30

20

1

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

52/ F 3448 (7% )

m— B R @A (T )

wind, [ #7ERXAF5 P
B o G E R

-
b

#

wind, [F £ 7EREFL T

TR
84 47
40

35
30

m— B B @R (T )
52/ F 318 (7% )

wind, 2] £ 7.E K5 PT
TR G ENFA

THRR:
4 46:

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

FEET

PV ERIRER T2 ]

FAERMR: wind, 5 ERGA AT

pP.22
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52/ F 318 (%% )

SRR EmAR (B )

I B % 8 5

¥

B % 49:
25
20

15
10
5
0

LR AR EAR (T )
S52R)-F3¥4E (7))

KB R

GUOSHENG SECURITIES

B 48:

@ =] 2% ik 75

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

B BEAEAREE P
S AR EAR (BT )

wind,
B 51: 35 54 E R

AR

LR E AR EAR (B F)

IR wind, [ ERGER AT
Yy T

4

o

A& 50:

4N —
S —_—
u
w —_
mT - —
2y ——
N ——
N T
—
O T NOOWWSAN O
= = -
~ —_—
R —
R —_—
pal ——
S —
m,l —
B —_—
~ —
n —
L L L L L
7o} o o] o N o
o o — i

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

— LR AR EAR (T )
S2R) R348 (7 )

wind, [ 2 7ER R P

WG Bt E

B £ 53:

52FF 3948 (77 )

— L AR R EAR (T )

wind, [ #&7EREFZ AT
7T e A

AR
4 52
40

35
30

25
20
15
10
5
0

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

wind, [ 2 EREFH T

PV ERIRER T2 ]

HALE R wind, 5 H#ERGRE AT
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GUOSHENG SECURITIES

5]

B 55: JBZHBAHEFA

K B BN

A& 54:

S2RFME (75 )

m— B B R B AR (T )

25
20

LR E AR EAR (B F)
S52R)-F3¥4E (7))

15
10
5
0

aoONOINMTMAN—O

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

2021/9/2
2021/8/12
2021/7/22
2021/7/1
2021/6/10
2021/5/20
2021/4/29
2021/4/8
2021/3/18
2021/2/25
2021/2/4
2021/1/14
2020/12/24
2020/12/3
2020/11/12
2020/10/22
2020/10/1
2020/9/10

HAHER: wind, [FEERTFEFT

wind, [ 2 7E R E5 AT

PV ERIRER T2 ]
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ssssssssssssssssss

SR

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

BRI EHA
BRI ERATR WA | A
TRBATAE A IRAE LA JE 89 6 A A W& A (RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
50 TP IR 300 540 KA A Z AT A ZHAAE (4 | A | AR AR AR AR A2 -5%~ +5% X 1F]
XL AE ARG ) R AR T 45 (AT AT 45 4L AR4Y ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
ATk IR K 2
BAF | AR H A Sk e £ 10% 04 £
& 2 EF BT R PT
R Li#
ik FFEME P 2R G AL 26 T3 B shik: kil % 868 F4%4) One56 154k 10 &
Wl 4: 100032 B g%: 200120
t£ 4. 010-57671718 #,7%: 021-38124100
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
# 8 I
$oht: ) & SR KRB Y Kid 1115 5 m4RAT KA bk R T42 W X454 =35 100 5 5t f= KB 24 #
¥R Z%: 330038 ¥R %%: 518033
1£A: 0791-86281485 HR4: gsresearch@gszg.com

Wl 46: gsresearch@gszg.com
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