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SHENGANG SECURITIES

BRAHE:

LRABE9 A3 BAE, RS HA KNG A 1.28%, Ak TR 300 49 8
Fkig 0.33%, AWH —BATLKKBHLANE 14 &, FMELSFT —BATL
LR A5 A, T A3 A, BSROET LR IR 18 H-19. 65%, {27 28 A—%AT
L 27 45, BRth A Y AT/ PE (TTM) 38.58, 4 F /5 & +4z,

HER—%: RAFHRIE A ELSLLE-HFERK 21 FPREL

N FEEERRBEHETFMRPEE, LHZRR, 9BETMIABMERE.
TE. fLee3E R IREY . AAEN KRBT B, HA KSR B S &
A b BiEZ R kR, M 19 55, B, BB, JLBERAR
2, AR KBS AR B S b LA A8 KR T BSO8R BOR IS A 69
HIE Q2% BARAHR—FRA, LFFHIEERIAEI1595.8 1L,
Flb3g Kk 21.25%; 4 F104 578.7 14, FLIEK 20.9%. Q2 Bk, 458
K 19.4%, 26.2%, T Q23R hAARYE, T 25 _FE A HANKRIBAH £,
BERRT, TR 2002 AREE L m LAY, KEHLENMNT =M
A B B L AR Ak KT A BEF R NIT R LR G T UL
PEEER, RBHLETHFARAAITLR RS, LFFEARK, HER
BHAR., pHEEE, 21 FLEEBRAAFMNEKASEENRML, HWKF
W2 IR B 36> B> PR KRB, MR ZAEE 554 42, 0%.15. 2%,
12.7%, H#)E¥Ei% K 42.5%, 34.8%. 14. 7%,

LGB, ERE, AE LS SR ENAE LA, BMRRGKH KL
L4, AT ahmiiag SRELE, THALOTNAERERIBR, &
FHTIBE AT G — T EM L, A AESF T RAT T B, TRk
4, FAR R BAEAT K, ALV RIIRAAKE REAE,
REHVAEMZ R A TR, RIFFEHGHMENS), BHEKEALT Q3
FINaHe g, 2FHRSHMLF @, FBBIER A FHFT ERH
MATHRED, GXAEEEMALLF EHK,

B2 FE B, RERATS. ERERFRNMALMR, 2R ARRZM
MBS LT EF ML, HESRERE—FRALAN, FPHEZENLIFR
ENT AR @ Q2 FEENIERAE, FREANLFNFFERDIEK,
FF 19 SR EE, SRR EEEEK, AFREAASL. Wk LF S5 19
F R AN FENE R 2 23.8%, 30.6%. I RN B ABME, kKGmk
AL, YRBEL DR, A3, BRAKRARERAZE., PHAAKETEG
F Ao FERAE 4.

EHLEHGAST, LEERAE 67.2% KRFEFEE. LEFEKI 67.2%,
IR 20 F AR 0. dpet, & TUFF4z, MRBAIR ) RbrigsE, L%
Bl 1. 1pct £ 76. 7%, RTLEMABBERNR KGN0 % L4,
HERRMEGRTR. ABRREZNE, TRFAEPATHR. 2 %5
HELES . B2 Ao a&REaR. LESHESFAZRERE AR
S AR T4 0.1, 0. 2pct. ERERNECHEY R, SEANNEREIATE,
KK E BRI, R CKE, BLORBERAY AR, LFF441
U 361.82 1L, ¥#tg 34.3%, R-FRERE KL, BEFHENZKE T R
WREATH., GRS R REFREE, 2REMNRIK DR KRR R A
Ja, AR R AETR R AT PUKGRIb— & KA AT E BA9 R A i 2
WK, A, K E, pE. A%, FFTIRRA, RTH
SRR E AR E AT A
GBEAREKEE, IREFTURY, $ALRRAR. LFFHTFHR 1603
1, R 29.3%, HP Q2 3K 22.9%, Q2 X E B AFHBIESITH, ¥
HREFFHTEETKRA . A, 28T FAEREIEM 263.5 L., %HEF

Bk A HRE— R FE A

2y (44)

2021 %09 A 05 H

W4

& fad¥ 2 A7 I
SAC HaiEH %5 : S1660519040001

T A TTH
LrE R e 121
TP TAE 38.58
TR TEE 13.67
frieknzYRE

48%

36%

24%

12%

0%

-12% +

2020-09 2020-11 2021-01 2021-03 2021-05

okt IFR300
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1. (R ST LA T AR A BAL SR
F P BOR AN ATARBGRA R 2 ARAE)
2021-08-23

2. (B SBARAHT AT BB KA SRR &
Wit GBI A B RALY
2021-08-08

3. (R ST LA BB Kk S
iE FHFFRIESETHE LRI L)
2021-07-18
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ERAEST

SHENGANG SECURITIES

21Q1 509 B2 AR, T LIALRBEAEE.

BEES: PR raAREZTEALAGDRERS O L, (THDIAEEMA
HEINMNERE M, BB ENAOFRAADHLBLL BN sy E
WA THREDTABALELGER TFS., ARNHFAHALARDILE N ZHHA
—BOBFELY, WHERSRELER LG REEP KA EOIFNG S
FEL, FARMAURBAEARY, 2FFHOETHTE, b4, @
BRiB. Rk ENRiE 2B EALTMNE: “HR%H. BRELE
RS LFREE. ZHE I,

REeRT: BEYVRRFEFHZ, MRTEAHEERRA,; BoRKS

B1l: &FArdkAaxt 20 SR AR L

1. R —i%: TRFNBIE QLEEFELE-GFKRE 21 5P

REL

21 S EFFRREHRESTRIPRIE, SLF TR, QBEMALBMAeR, &
FFETAHLFRIE, L3 KIRZ), A AEE KT 20, B A0 AHE 5 538
35. 2%, 41.3%4= 21.4% . 49. 6%, HAL KX SRR FE AL, RAR LA, BiEZ
Ihit R %ot b Gy & A

Aaxt 19 F@dckadAlEE, @il (+23.8%, +30.6%), "FiFH (+25.3%., +40.8%).
FLat (426, 0%, +35.7%) £ I3%3), LM RAH AFERHT, &Mk THiR
WK, FANAARTMNIE K, BARE) L8R, PR R BE S R P 4] e b L5 A3
K1 T2 A3 KA TIG A 6915 o

B2: &F1Tkdast 19 SR HMHE

05 e . U
250.0% WK g 100.0% UK R ke
200.0% | 80.0% |
150.0% | 00.0%
40.0% |
100.0% |
50.0% | 0.0%
<X X X & 4 <X 4
0.0% I I I L. B 8 m. = -20.0% @@4‘ N W g g & 0@ AN
. % L O & A o 8 s O & ®
% 5 3 R s 3 Z - r
YT R R R g 400 ®
X B o -60.0% L
AN

FAAR: wind, P REIER TP

FAHFR: wind, P EIER TR

QB2 kK%, BRI —FTRA21F LFF OB ET NS FHEI1595.8
L7, BlEb3g K 21, 25%; %404 578. 7 /LT, B HIEK 20. 9%, #)iE38 KRB BIL,
I E2XFHBETFFS Q1 AE R YR, L Q2 BIL A A K 19. 4%.26. 2%,
Rk Q1 T4-3. 1pct. 8.3pct. 7k Q2 FRILHIMLE, T2 5 _F B X H PR
BH K. REHAT, TLA 2002 ARiEL L e LR KEBLENT > &
LA A B R A L A E ek FRA T ARESENIT ARG T .

2/14 PR RS



ERAEST

SHENGANG SECURITIES

B3: QEALFTAINFEUARILEK

B4: GiB L3585 AE AR IEK

3000.0 r w— Y (Z50) Yoy (%> [ 30.0% 1,000.0 ¢ w— BRI (T5) yoy [ 50.0%
L 25.0% 900.0 40.0%
2500.0 ) 800.0
‘ - 20.0% 2000 30.0%
2000.0 | - 15.0%
° 600.0 20.0%
- 10.0% 500.0
1500.0 | o ou 400.0 10.0%
10000 | L 0.0% 300.0 0.0%
200.0 10.0%
- -5.0% -10.0%
5000 | 100.0
- -10.0% 0.0 -20.0%
0.0 -15.0%
2013 2014 2015 2016 2017 2018 2019 2020 21H1
FAHFR: wind, #ELERTFE P FAFFN : wind, P ELERTFE I
B5: £EEKEKFER B6: FE&HAHEEKFERL
1,200 e = - 60.0% - .
e (270> YOY (%) 400 w— AR (258D YOY (%) 90%
1,000 | - 50.0% 350 80%
70%
800 L 40.0% 300 60';
250 | ?
600 [ 4 - 30.0% 50%
200 ' .
400 | J ' l - 20.0% 50 | 40%
(1 | |
200 | I I I I I I I I I - 10.0% 100 | : - 20%
0................_.‘....0.0% 50-" F 10%
OO}OOO}OO}OO}OO’OOO’OO}O}OO}O}QQ 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0%
2885555558829 2288888y 5083000000330
NNNNNNNNNNNNNNNNNNNNNN R R R R R R R R R R R R A R R RN
[eNeNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNe)
NN ANNNNNNNNNNNNNNNNNNNN
FAAR : wind, PEIERTFEI FAHFR: wind, FBIERFEF
B7: K&3%ES 20Q3 Ak FIIEE £ HKF
80.0% r — WS FAT
60.0% |
40.0% |
20.0% \
\
0.0% \ M L L / y
20Q1 2002 20Q3 20Q4 21Q1 21Q2
-20.0% |
-40.0% L
BFELRRE—R oo BN 3/14 IEFA AR



AL R B

SHENGANG SECURITIES 238=1-4

FAFR : wind, P BIERTFEA

PEEER, RKARKTETHEFARRIT LR AT, LEFERARK, HEZBRNA
B, pEBE, 215 LEFBNBEAEEKAZHENRL, BEKFEALLILS
> B IH> P AR KRB, THIEREANET A A 42, 0%, 15. 2%, 12. 7%, #F)
¥R R 42. 5%, 34.8%. 14. 7%.

KB SRAE 2003 AR AEE, 2102 RUEFHRAL ., LYERK &%
>@am> PR KRB KRESmIEFTRREERL, TH, FAHEY K
48. 2%, 78.1%, EHOFRIAL Q1 AE LT HALE D

BARRAE, Repin AR IKAR AR ARG ZENABALBLAE, K E
HagF IR E R K. BB, BRIE, 2FALFLENLBRMAELFAL, BIK
PRI R YRS RN T HHEmaE EREE. THAXGITNEEER
THR. Z KNS EFFSAEKEM, 9552 75, 6%, 137. 3%, 133. 1%, L
BT HABGRARAE, 21H1 2 8) 4 A F Bl b 4R+ 5. 42pct £ 29.53%, H P 02 %
A ER B F IS 13. bpct £ 29. 13%, Q2 = Sz LA R Q2 T8 ). £AF
B W3R 6.3pct £ 77.22%. R0, HLE KAl T, HIMENT AL &R
FHRRNE, AFEL Q2 5K EALZEBREA, EBANEAHALE, LF
FHRKIEZRRTERONERER BT HHEK, FHTEHAT HitE—F
AKEMY B, 8 A LR Z 3% 7 S B4 £ 40% R A B, Q2 BALAF A3 K 28. 6%,
45. 4%, FAVELF THAT T A A, THFEAHREL ., FARY K2 AT
BKF, ZF TR RN I RZEF &7 HK, Mo+ R I 50% A L3 K| M3
KRR T BRIt F bR R B ISR K, A% IRV R 55 BAK
FREAE, KEEBEA DR KFahdMRAFV 2B RTHIE, KSimA L
e miRIt. KT HERZRMENS], EERKKELRFRHE, T 2RI
ety R A ARMA, REAKEST 03 Fllasfehd. &5 A5K&GHM W
me, EBMEAAFEFT ERPMETERES, SR LELENA L LF
& o

BIHTFE U AR T AFERENG ., RS A AR IATNEK, 256
B ARME, BB A F S BRI K TR IARE, Q2 B, F AT R 32 18. 0%, 23. 0%.
BHARRMNBE LT ETARLE, HREESEME—FRITEH, ) 2HA
iR Ao TR ARG T 0K LT, B B A0 % B I8 S S IRFN N AS B TR AT X 3%
T Az e AR L2 RXIRER, Ft T HEFTHRBERENE LS., PHEEE
LB RENT AR, Q2 FETHEEREE 5.7%, »NaHERRAHRALW
%A E TR %23 K 36. 1%,

A1 RBmBHRE, HRia

-2 BHOER % A8 B A R
211 21Q2 21H1 21Q1 21Q2 21H1 211 21Q2 21H1 211 21Q2 21H1
FMFE 280.65 226.57 507.22 10.9% 11.4% 11.1% 139.54 107.00 246.54 6.6% 12.5% 9.1%

Bk A HRE— R FE A 4114 IE R AR



ERAEST

SHENGANG SECURITIES B de AR AT W T 5 B R
2.4 FHER % A1 % FVEME R

AARIR 24325 12427 367.52 20.2% 18.0% 19.4% 93.24 38.77 132.00 21.0% 23.0% 21.6%
FHEE 50.04 43.13 93.17 40.9% 5.7% 22.0% 21.67 20.60 42.26 26.9% 36.1% 31.2%

B 3h At 573.93 393.97 967.90 16.9% 12.7% 15.2% 254.45 166.36 420.81 13.1% 17.4% 14.7%
FARAY 105.20 50.23 155.43 13.5% 20.7% 15.7% 38.63 17.99 56.61 -3.5% 28.6% 4.8%
LGB 73.32 47.87 121.19 77.1% 73.4% 75.6% 21.82 13.62 35.44 78.2% 258.2% 120.8%
Atk 23.97 14.56 38.52 35.3% 27.3% 32.2% 8.05 5.29 13.35 38.8% 20.5% 30.9%
KI5 12.40 5.97 18.37 70.2% 691.5% 1284% 4.19 -0.42 3.77 119.7% -52.0% 266.0%
BRI 9.08 8.06 17.14 190.4%  96.8% 137.3% 2.68 242 5.10 178.9% 174.0% 176.6%
ERESiRI 10.28 13.63 23.91 154.2% 119.3% 133.1% 3.02 4.34 7.35 1031.1%  2153%  347.9%
HHTE 41.30 28.77 70.08 25.9% 28.6% 27.0% 8.14 5.64 13.79 27.9% 45.4% 34.5%
KRB#mAiT 27554 169.09 444.64 38.4% 48.2% 42.0% 86.54 48.88 13542 28.1% 78.1% 42.5%
e | 7.54 8.97 16.52 -0.3% 21.8% 10.6% 0.56 0.68 1.24 -14.6% 32.5% 6.1%
oFE 11.73 10.70 22.43 50.9% 35.0% 42.9% 4.20 2.67 6.87 72.7% 10.0% 41.3%
W TE 11.48 9.37 20.86 48.9% 57.1% 52.5% 3.69 2.22 5.91 58.5% 122.3%  77.6%
£ R Ak 54.86 37.06 91.91 -0.7% -7.3% -3.5% 3.73 1.03 4.76 5.7% -47.6% -13.3%
BRI 5.08 4.64 9.72 48.4% 25.6% 36.6% 1.15 0.72 1.87 99.4% 15.6% 55.9%
ST IE 2.94 2.50 5.45 52.1% 15.8% 33.0% -0.49 -0.49 -0.98 85.6% 74.3% 79.8%
74 5.44 4.86 10.31 2553% -241%  29.9% 1.31 0.81 212 1476.1%  -41.5% 45.0%
HHARE 3.79 2.00 5.79 86.9% 32.3% 63.6% 0.71 0.04 0.75 -1629.6%  -1124%  -314.5%
2 &AL 0.12 0.13 0.25 41.8% -57.0% -35.8%  -0.04 -0.08 -0.12 -33.0% -182.3%  -499.7%

3= 4t 102.99 80.23 183.23 18.0% 6.6% 12.7% 14.84 7.60 22.44 60.6% 2.5% 34.8%

Xt 952.47 643.30 1,595.77 22.5% 19.4% 21.25% 355.82 222.84 578.66 17.9% 26.2% 20.9%

FAHRR: wind, #ERLGEX TR P

A 19 FRAAE, BnEbgEK, KBREAAL;K. Wk LF 54319 5 R

B A% A1 38 3% 72 23. 8%.30. 6%, B3k KN S| R Atk , F 6 F AR HNAEE .

ﬁﬁﬁ%&%ﬂmwﬁﬁﬁ PN EEZEWIERE T HEZN, BXETERTH
wEMRST, EFFAFAEAERR S

REHRIAN, TRPBL DB, 7. BREARERRLZE. FTE 19 FF

AP, AAREIAENKTE, SHL, FHTAERARME. PEHARKETE
aFheoFTETAR M,

(2: B3R KEGRAAT 19 FH KA

At 19 FHEK bR Aast 19 £ K

211 21Q2 21H1 21Q1 21Q2 21H1 211 21Q2 21H1 21Q1 21Q2 21H1

FMFE  280.65 226.57 507.22 24.8% 21.2% 23.2% 139.54 107.00 246.54 24.4% 22.6% 23.6%

AR 243.25 12427 36752 38.3% 30.0% 35.4% 93.24 38.77 132.00 44.0% 35.5% 41.4%

FMHEE  50.04 43.13 93.17 20.0% 12.2% 16.3% 21.67 20.60 42.26 43.1% 66.7% 53.7%

Bimdit  573.93 393.97 967.90 29.7% 22.7% 26.8% 254.45 166.36 420.81 32.4% 29.7% 31.4%

FAMRA 105.20 50.23 15543  -3.4% -1.7% -2.8% 38.63 17.99 56.61 -3.9% 15.2% 1.4%

POFAERE - T AR 5/14 IE R AR



ERAEST

B S ORHT e A R

SHENGANG SECURITIES
Bk A 19 FHEK % F1 8 Aaxt 19 £ Kk

Ll 73.32 47.87 12119  80.7% 106.4%  90.0% 21.82 13.62 35.44 148.7%  3354%  197.8%
Atk 23.97 14.56 38.52 22.6% 32.1% 26.0% 8.05 5.29 13.35 25.6% 22.8% 24.5%
Kty 12.40 5.97 18.37 33.4% -21.5% 8.7% 4.19 -0.42 3.77 91.9% -134.8%  11.1%
B RE 9.08 8.06 17.14 162.3% 122.2% 141.7% 2.68 242 5.10 268.8% 191.4%  227.5%
afEL  10.28 13.63 23.91 47.4% 160.6%  95.9% 3.02 4.34 7.35 200.2%  410.9%  296.6%
+HHTAE  41.30 28.77 70.08 12.6% 24.1% 17.0% 8.14 5.64 13.79 4.0% 21.4% 10.5%
P e 275.54 169.09  444.64 22.2% 35.3% 26.9% 86.54 48.88 135.42 28.9% 59.8% 38.6%
£aFHE 754 8.97 16.52 -34.4% 10.8% -15.7% 0.56 0.68 1.24 -52.2% -10.8% -35.9%
oFE 11.73 10.70 22.43 -13.9% 1.2% -7.3% 4.20 2.67 6.87 -22.9% -23.6% -23.2%
BETE  11.48 9.37 20.86 -1.0% 29.9% 10.8% 3.69 2.22 5.91 4.5% 143.2%  33.0%
IR AR 54.86 37.06 91.91 15.1% 1.5% 9.2% 3.73 1.03 4.76 -12.9% -53.3% -26.6%
2B 5.08 4.64 9.72 -1.1% 54.1% 19.3% 1.15 0.72 1.87 5.7% 179.3%  38.8%
&fFE 294 2.50 5.45 2.0% 15.0% 7.6% -0.49 -0.49 -0.98 -641.8%  20.4% 207.5%
74 5.44 4.86 10.31 5.0% 15.2% 9.6% 1.31 0.81 212 -12.0% 53.8% 5.1%
HHARE 379 2.00 5.79 3.6% 13.8% 6.9% 0.71 0.04 0.75 41.5% -113.5%  235.0%
26BL 012 0.13 0.25 68.8% 38.0% 51.0% -0.04 -0.08 -0.12 -33.5% -21.3% -26.1%
=L 102,99 80.23 183.23 1.7% 8.9% 4.7% 14.84 7.60 22.44 -15.5% 3.1% -10.0%
Bt 952.47 643.30 159577 23.83%  23.81%  23.82%  355.82 222.84 578.66 28.5% 34.1% 30.6%

FARR: wind,  #ERLGER TR P

ZHERS G, LFFRAZE 67.2%, A TFEFHE. TR BN EGNE R
AR, OBEFRRMBIEFREMAEZ T, QEBEMRELHE 21 LFFK 3] 67.2%,
IR 20 SFEARIR ST 0. dpot, KT HEF S5, WMRBAIRE S REFIEE,

H8: HARRLEMEREAR

70%

65%

61.1%
60%

55%

50%

45%

40% 1 1 1 1 1 1 1 1 1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021H1

HAHFR: wind, FELERTEFf

6/14 IE FA R
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SHENGANG SECURITIES K oo

Tk GIEMREE AR R IR 1. 1pct £ 76.7%, 02 £A)F 75. 8% 2002 ¥k
1. 7pct, BB THEMABBENRR G Mz HEF LA, b, kGmRAmnE
K, Q2 8F 2.9pct. RFEIF T EHHA TR KRNB.

Sk, LEFFEEAETAE 2 ERHAEF. ARRTETERARRIAR
AEZPIBEMEA, Q2 A EF IR 1. dpct. PN EEAEE 1573 KA K
‘ARRM BT, 02 A EIEK 7. 8pct.

Repsa B, KAFRBRBEAE Q2 RAVL., pBXETFLRAIIAING
PN RBBRRIT RS R @RS, mERY, 02 BAFRSA
6.3pct. KA Q2 LEATLEMAZ A KER., HFE0EFTALE, BRAA
Uk K A EARLA, R ER R PR S AR AL E A AR
FET Q2 PR S B R BARE A RS, RIILTHE 1. 2pct. /. S#4,
TH B BT EMI R, A4 ES, Q2 AR 3.0. 2.6, 1. Opcto

£3: BHETLAFETR

21Q1-20Q1 21Q2-20Q2 21H1-20H1

FMFE 88.4% 87.7% 88.1% 89.1% 87.6% 88.4% 0.6% 0.0% 0.3%
TR 76.5% 70.7% 74.5% 76.4% 72.1% 75.0% -0.1% 1.4% 0.4%
D 86.9% 77.5% 81.8% 86.0% 85.2% 85.7% -0.8% 7.8% 3.8%
Bt 83.4% 81.4% 82.6% 83.5% 82.5% 83.0% 0.0% 11% 0.5%
AR 73.7% 721% 73.2% 76.2% 70.8% 74.4% 2.4% -1.2% 1.2%
oLy o 9 72.2% 70.9% 71.7% 73.5% 77.2% 75.0% 1.3% 6.3% 3.3%
At tg 73.2% 63.6% 69.4% 73.2% 66.1% 70.6% 0.1% 2.6% 1.1%
K 83.5% 71.1% 82.4% 85.1% 83.5% 84.5% 1.5% 12.4% 2.2%
B A 85.4% 76.0% 80.1% 79.4% 81.2% 80.2% -6.0% 5.2% 0.2%
SiFE L 72.4% 76.7% 75.0% 77.6% 79.7% 78.8% 5.2% 3.0% 3.8%
K& IwAT 74.5% 71.8% 73.5% 75.9% 74.7% 75.4% 1.4% 2.9% 1.9%
HHTIE 77.3% 74.6% 76.2% 77.0% 75.6% 76.4% -0.3% 1.0% 0.2%
ZaFiE 67.5% 60.1% 63.9% 67.7% 67.5% 67.6% 0.2% 7.5% 3.8%
oF 77.5% 75.1% 76.3% 76.6% 72.8% 74.8% -0.9% -2.3% -1.5%
@5 TR 721% 60.2% 66.9% 69.7% 61.3% 65.9% -2.4% 1.1% -1.0%
IR AR 28.4% 30.3% 29.2% 28.9% 25.3% 27.5% 0.5% -5.0% -1.8%
A 60.5% 62.1% 61.3% 65.5% 65.9% 65.7% 5.0% 3.8% 4.4%
A TE 35.2% 23.7% 29.1% 24.4% 27.1% 25.6% -10.8% 3.4% -3.5%
77 4% 49.5% 50.5% 50.3% 61.0% 52.3% 56.9% 11.5% 1.8% 6.6%
FARIA 65.3% 64.6% 65.0% 63.6% 62.8% 63.3% 1.7% -1.7% -1.6%
24EL 77.6% 73.2% 74.2% 66.8% 53.5% 59.8% -10.8% -19.7% -14.4%
oAt 42.7% 44.3% 43.4% 46.4% 45.6% 46.1% 3.7% 1.3% 2.6%
Bt 76.6% 74.2% 75.6% 77.3% 75.8% 76.7% 0.7% 1.7% 1.1%

HAFRI : P EGERTFII]

HERMERZTAR, REHRERLAR, TEFPAEFRTR. 02 XFHE
Bk A HRE— R FE A 7114 IERAF AR



ERAEST

SHENGANG SECURITIES

B S T Ak A 5T R AR

LRV, B2 AowdadsKEN. LFFHERTAEREEE REHAR L
TR 0.1, 0.2pcto

B F 6 AARRIRS 0.7, 0.9pct, ZEEF AELIE S, BAZEABGKPT AT
A9 2., 02 T4 3. 5pcte KBmii B3 KiEE T, 02 5% ARK-FRAEGE TrEALY,
HP AWML LIEE AREE R AEAK Q2 L 4. 8pct. HEITHE 0. 1%4 AH-F,
EERNELHEY R, ERNIEAZATE,

k4: HEFAELEEAFTARRALER

HEE AL HERRERILER FEFAE FEFARILEL

21Q1  21Q2  21H1 21Q1 21Q2 21H1  21Q1  21Q2  21H1  21Q1  21Q2  21H1
FMFE 2.0% 32%  2.5% -0.6% 0.7% 00% 63% 75% 69% 02% 06%  0.4%
AR 71%  147% 9.7% -1.5% 0.9% 07% 39% 47% 42% 04% -1.0% 0.0%
DRI E S 13.5% 11.8% 12.7% -0.2% -3.5% 19% 39% 56% 47% -06% 08%  0.0%
L §F S 52% 7.8%  6.2% -0.7% 0.4% 03% 51% 64% 56% 02% 01% 0.1%
HREAY 6.3%  135% 8.6% -0.4% 0.1% 02% 47% 88% 6.0% -05% -1.4% -0.7%
oL G iy i 17.9% 14.9% 16.7% -3.4% -3.3% 34% 32% 50% 3.9% -23% -26% -2.4%
At 2 1.8% 76%  102% -0.6% 4.8% 15% 21% 36% 26% -04% -02% -0.3%
K355 21.7% 527% 31.8% -2.0% -108.3% -4.8% 4.9% 174% 9.0% -3.7% -73.4 -7.4%

%

BRI 222% 215% 21.8% 1.7% -3.4% 26% 34% 45% 3.9% -38% -2.8% -3.4%
A riE L 14.5% 14.5% 14.5% -10.7%  -6.7% 83% 88% 99% 94% -76% -3.8% -53%
& T 295% 28.1% 28.9% -0.6% 0.0% 04% 56% 82% 67% -03% -08% -0.5%
R&mHFRAE 149% 17.7% 16.0% -0.5% -0.5% 05% 43% 73% 55% 1.2% -19% -1.4%
6 TR 32.6% 33.4% 33.0% 0.3% 5.2% 28% 113% 78% 94% 05% 13%  0.8%
oFE 121%  171%  14.5% -4.4% 1.5% -16% 43% 66% 54% -12% -05% -0.9%
W TR 8.3%  10.8% 9.4% -4.7% -8.2% 62% 40% 49% 44%  -09% -21% -1.4%
R £ AR Ak 44%  58%  4.9% 2.2% 2.2% 22% 42% 52% 46% 05% 13% 0.8%
e o 1.6% 21.7% 16.4% -0.8% 8.4% 36% 94% 10.8% 10.1% 05% -27% -1.2%
AT IR 21.7% 23.7% 22.6% -6.8% -4.8% 59% 87% 11.8% 102% -97% -01% -4.9%
77 4 52%  10.3% 7.6% -2.9% 4.2% 11% 31% 18% 25% -02% 06% 0.9%
FAARE 151% 27.4% 19.3% -17.4%  216%  -202% 71%  16.7% 104% -105% -34%  -8.3%
24EL 332% 314% 32.2% -6.6% 24.0% 18.0% 53.6% 452% 49.1% -16.0% 33.9% 25.4%
LY SN 9.1%  13.3% 10.9% -2.5% 0.1% -14% 52% 63% 57% -03% 08% 02%
EHHERE 84% 11.1% 9.5% -0.6% 0.6% 01% 49% 67% 56% -03% -02% -0.2%

FEAR N : wind, P HEERTFIIT

=
e
Nk
ez
gl
an
|

HFOK R BE R IR L Ao, REAZCEIR, BLEREBRYREN, 9BEHKK 21 F
L F A UK 361.82 12, RHIEAe 92. 44 1L, 32 34. 3%, R REES
WA REFRMAS TRAREITR. SR EFESA T L5 REBUORLA X,
BRIRTUNIE 75. 3%, P EE 4. 238 Ki%2), it £ 2555 mRiEE KT
By FWEMREA X, REFRHRBIIE e, FTEAEFAEHBRL T M
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b
RIS P
BRI —ZF B KA T F0 R bl 238K, &3, KFmR D @a %, »il.
S HHTHRA, RTHLBHZEY RN A, KK ELLEHRE R
Fhkak, BEMEIKERAZER R A EFH RS hED LA,

%5: &F fRAFOKKIE L

21Q1 £ 21H1 X Fltbdmm  Rb—F & KR
FTMF & 53.41 92.44 -2.19 39.04
AR 49.98 63.41 27.22 13.43
DAl E = 16.92 14.08 8.20 -2.84
F TR A 61.29 55.17 15.69 -6.12
o1 G 9 0 29.30 32.59 11.14 3.29
A2 4.82 6.48 2.96 1.66
KB 7.24 6.39 1.35 -0.85
BRI 5.81 8.73 6.58 2.91
A3 4.44 3.72 2.18 -0.72
+H T 19.44 22.14 14.86 2.70
2 aFiB 12.87 12.86 6.67 -0.02
o 3.71 4.96 0.62 1.25
Ele A L] 4.11 3.99 0.76 -0.12
R £ R A 37.45 29.94 -5.68 -7.50
BB 1.98 1.94 0.48 -0.04
AT R 1.29 1.38 0.42 0.09
79 4% 0.37 1.12 0.88 0.74
FHRIB 0.48 0.48 0.27 0.00
24EL 0.03 0.03 0.02 0.00
&t 314.92 361.82 92.44 46.91

FHFR: wind, #ELERTEI

BHRALEREE, GREBUR Y, FALRARM. LFF 51K 1603 12T,
B tb 38 e 364. 6 /07T 3K 29. 3%, L Q2 3K 22. 9%, & 3% F £ F w3 K 8. 2%,
26. 1%, 72.8%. K& @ M B L LGyE, BRA. 2FERAE, 2 XFH
AFFAEEFITHR, ¥R EFFIREDHKRA T, BN, L¥F52 507 396.53
LT, BIEb3E4e 263. 51070, %4 2101 FFHEE9 B4 R, T LA LRKAEE.

#6: B L@ BRIZAEDN

IR 2l d B s E 4L
20Q1 20Q2 20H1 21Q1 21Q2 21H1 21Q1 21Q2 21H1
TMF G 86% 121% 102% 79% 123% 99% -7.0% 2.6% -2.7%

Bk A HRE— R FE A 9/14 IE R AR



ERAEST

SHENGANG SECURITIES /E’?;’/}'k*‘l—'f‘ —‘JJ'—E)T— %}a%ﬁ
ISE gl ) v E AL,
AR 63% 151% 93% 87% 121% 98% 23.9% -30.4% 5.2%
FNEE 76% 88% 82% 129% 102% 116% 52.6% 14.6% 34.2%
= At 76% 126% 97% 87% 120% 100% 10.9% -5.8% 3.6%
F R Ay 65% 48% 60% 90% 107% 95% 25.0% 58.3% 35.6%
LG iR 91% 131% 107% 70% 131% 94% -21.0% 0.2% -12.9%
At 57% 112% 79% 88% 131% 104% 31.4% 18.9% 25.9%
KL 106% 162% 111% 109% 91% 103% 3.4% -70.8% -7.8%
B RB 95% 139% 120% 88% 141% 113% -6.8% 1.9% -6.9%
Rl R 120% 102% 109% 122% 100% 109% 1.8% -2.8% -0.2%
B 135% 86% 115% 96% 142% 115% -38.2% 56.1% 0.3%
REawsit 84% 89% 86% 87% 122% 101% 3.3% 33.2% 14.7%
eIl ol 104% 17% 1% 194% 127% 158% 89.7% 10.1% 47.1%
o5 5 112% 81% 96% 94% 89% 92% -17.6% 8.0% -4.5%
EUl Al 66% 122% 91% 103% 113% 108% 37.0% -8.6% 17.2%
IR £ R Ak 81% 103% 91% 78% 104% 89% -3.2% 0.5% -2.0%
Eagiel 90% 123% 107% 106% 109% 107% 16.0% -14.7% 0.0%
o ] 69% 120% 96% 124% 44% 87% 54.3% -76.0% -9.0%
77 4% 121% 127% 126% 82% 128% 104% -38.3% 1.7% -21.5%
FARE 105% 108% 107% 17% 113% 115% 11.3% 4.7% 8.8%
2E6Bk 96% 99% 98% 154% 147% 150% 57.9% 48.6% 52.2%
LY 86% 107% 96% 96% 106% 100% 9.6% -1.5% 4.2%
&t 79% 116% 94% 88% 119% 100% 8.8% 3.3% 6.4%

FHAR: wind, FELERTFLEI

u
B
S
i
=
gl

B R PRBILQBEKRZE LA RAHRE) G L, (TR G G %2 HME
K, BAT B M @FARGwEBRRERNEET BED TR ZTILH
FRGEINTEF, EHHEARDILEGZmA—KRABF Ry, EHERBHEL
FZHN W L T Ao K AL & G9ARO S4Bk, FARAY ARASEA RS 224
HEFTB, A%, DETB. BBRIENEE B EXETNE: ZHEH.
B R AKX LTk, ZHR .

o

R e

1. RETBRHHEF A%
2. hA&E IR B AR TR BT
3. BUROK%
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ERAEST s

SHENGANG SECURITIES 23 UU}}’/;{’H—’i‘ —‘JJ'—E)T— %)%]%’]i

2. AR SBBAHAT IR E M

AR Sk A4S 2B BR NG M 1. 28%, AR TP iR30049 B K130, 33%, £ H —HAT
Lk taHEL A 144 . FHRRFFKRE: GF (2.36%) . RE (-3.84%) . #E
(1. 67%) . # F78 (1.55%) . HAE £ (=2.86%) « #4008 (2.19%) . %] (2. 90%)
Pk KBS (-10.64%) . L& (5.99%) . R&ZEAS (-1.14%) .

Blikskta il AL A ALE B, LRKAR, HHME, STEH. 26MEL; ARk
BhEE B LA IEE S, STRAE., TEARA, KRB &H, & K%L,

FMEAP T —HAT Ik LFRIBAS, FHRABA, B ST 5 7K 2k 08 H-19. 65%,
{25284 — B AT L 52745 o F WA F ARG : @B (-17.95%) | "% (5. 43%) .
#8(-32.71% . BEE (0.84%) . HAEE (2.76%) . kA (18.87%) . A
# 5 (=38. 64%) | PR KBS (—42.52%) | L&k (=16.84%) | R S*474 (=20.37%) .

B S bhoBE S AT4TLPE (TTM) 38.58, & -F /4 &£ P4,

B9: W7 —%AT LB KRG b
10%
8%
6%
4%
2% r
0%
o P P T I PP P

] ¥ Vg NUFN P P
4% P FEE @Y eSS S R
6% L

FHFE: wind, P EGERFEHf

B10: w75 —%47 L5 E AT

80%
70%
60%
50%
40%
30% r
20%
10%

0%
-10% Q 2SR
-20% ‘Ts&?ﬁ@@@ ﬁﬁs} ‘\\"’&%‘)‘% ’%ﬁw %Oy&%‘\
-30% X N

ok R K B A
&%“(%}&@&@

\ B E &

S Folt S

TR : wind, PELERTFLPT

B11: $7R&RATHRRA KK B12: $HR&RHTRRFNES KK
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SHENGANG SECURITIES K oo

8%
0, -
6% 30%
4% 20%
2% 10%
0%
0,
o0 0%
4% -10%
6% -20%
-8%
. 0,
0% 30%
-129% L -40%
-50% L
FAHARR: wind, PEERTIA FAAR: wind, PEERITLI

A13: R &M ARKBHE T HAE

20% ¢
15%
10%

5%
0%
5%
1098

-15%

-20% -

FAAEE: wind, PHKELIERT LA

B14: & Ko7 LA KRF

3,5,000

3,0,000

2,5,000

2,0,000

1,5,000

1,0,000

19-10-01 20-01-01 20-04-01 20-07-01 20-10-01 21-01-01 21-04-01 21-07-01

— @b 28.96x 35.4x 41.84x — 48.27x 54.71x

HAAR: wind, FHEIERGFI

WFAERE —R LT 5N 12/14 PE AR RARE



B S B S b H AT A 5 5B 3

SHENGANG SECURITIES

M7 I AR

RFCA RIS 23RN N B FE—ALIERDATIT, AP, AREGI &, ZHARIEH ) DATIFAAT LA R, 5 R
AEAT EA L FHCERA L L ARERBEATFHEERR, 7 RKEW . BARBBESITIT ARG T LI S AAF B 49 41T 23F
FPRERE L, AAETRE, ARELHFR2EARE PO BRERE IR L AERMER X,

R e

RAIEFRH RSP HAE L. WA, ERFASMERTHERLLSE, BEMEFLT, RN GERF LIRS T R IHEAT M
Fa NG T E N, THARE, BTHFEETHTH, $L2FH. BAFRLAZEHBTER, AFREEEZTRAE,

BHFAARE RN LT FE N 13/14 PR RS



ERAEST s

SHENGANG SECURITIES B aw }f/l( 7H—'f4 —‘Hﬁz)f % )‘I’] “H;s

Vo WL

AT GARA & b BAE RN AR A FFRIAES, S BRI A TR 3R B A A ki R IOR Bk 5 A 09I AT IR
B RS 8RR T ATE R, A ) B 6 80 TR A A AP TARAE FTARE, T ARIE P 6,4 M5 A U A K AT
FER, RMNCAKREABGEL, AL, B PWOIE, itfd BUUESE, R b 6015 038 L M R 5 60
P S, AT H AR AT kR 5 A Al Atk R R

B 8) By R AU T R 2 B 1% P BB 00 8] P AT RAE A Sk A AT 3B, AT i 8 ) R4 B S BRI AR
BT WA BTN SR R B E MRS ARA AR R S A, KB @ T, AT AN AT IR SAE TR X0
LHF R, i H, PR, BTk b RIE AT R, R AR AR a0 5 A W s,

A AR A & AL R RN TN 3] K 77 Ao 22 A0 S BRI BB 65 7 40 1, A2 AR B F B0 S04 A0 AL B 2L 1 i
Fote A& M EE RS, BbAiR S, A8 RAded FIESAAU R 8 F) K FodE SRR P 1 A E RS P A 84 £ e Ao g
i,

7P AR R

W REDBO6ANAAN, MITRTTHEAERIORBEFES5B UL
Gillc3 BERBW OARAR, MtTHGEEIHIEEANT-5%~+5%2 1
B REDBO6ANAAN, MITHBTTHEAERIOKBEFES5BUL

3 A R AG K PR 300 458
VHIEAN SR EARR: EA, EE. PR, BE

EN MEEBG6ANAN, xR T T HEEHBIONEFE 15% UL

#H REBEGHOANAN, AETTHEEHBIOKEFE 5% ~15%Z 14
ifled REB B 6ANA RN, HaxtT i %A kB E FANT-5%~+5% 2 A
A MEABHOANAAN, MNP TTHARBIKAEESN UL

BHFAARE RN LT FE N 14/ 14 PR RARS



