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AEBHBONEERLNE LT, SEBEFTURRSHEY, XDEIRRBBROGEMN. FFE
DNEABIRLIME LT, TIFEAE—EMEESE; SRREF TR, SEGTFHERPUE. FUEK
AE, SHRENSFEHEE, FORIESERRSRT . NEFTFaMmm., HORERRERs,
BRAEEWE, KPEMK, (AP, ARFERRTMNE, 21/ 2EFEUAETER, 8o
ERBA, BNS3ISHRFaaR k. BISSEFACRATUSRSFRE, SBNEXENS
NRREFAERE, BRUE A HHNEREE DERRNEBRANMEER; B EEEHERIR
AT AL KA T M T R

B2/ HUEMNRILEEE, IMRSASHERSR. BFOMmERE—, ARA "E-HEK" , 20/21
FCCLNVREY KIRRIHARREIRE, BFhFEKERS, HEMKRIBE™E, 205K BRI
IBE LK, IEEMMESMEXNTRE, SUASHERR. BNIMIHHERKEESESRE22F . PEERET
B FEMFTRIFEY K, MEREREA; ANRNSHEFARAEMNE (2B, ERE
—) , ARESLUSHEFLEM, KFEALHTMERTHERETHR

RRGELTFHEEA, EM21h2fTIRSDERE LagE, ERXKEFFEER. BHREL. FHREF.
WARREE FHNEMEEEDERISPXE ( EE EHERRA T 21FPEELIES ) , FRENMED
Bo EHFHREEERE21n2TIWESTNSE, HINIAN21h 2T S S0OPRE_ERIBEEERK, BT .
1) B ERNERRNE (BEEKBEOFREER) , 2) NEEKIMENENEXBLW G, R
AE, HREEFEHRMNRE . BEEHEA/T MR/ nEWSintt . FERKZEEINTEE
£, RARNBPE. BADHMBRLRT. 21FHRNIKBERIZENRY (SBFENGaES) , BT

AVSSSEHR . RIEN@ENEARENEL R, AP REERIRAIT R o, BOIKMEESEIFRY

ERD (SHIBNREES) « IRRATENERXKE,

MBS : IRAFFIEF-REIR BT, Fr-seMETHE, TilERkETIH (KB, 5E. BFF) .
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600176.SH HEEA 19.60 784.6 SEN

300196.5Z KBl 1945 795 EAN 0.66 1.30 1.63 29.4 15.0 11.9

605006.5H  WARIEEL 16,79 84.0 EN 0.34 1.20 151 48.7 14.0 11.1

002080.5Z HFEIE 3293 552.6 SN 1.22 2.07 237 26.9 15.9 13.9 .

603256.5H IR 10.08 88.5 EAN 0.13 0.18 0.25 75.6 57.3 405 I 01 I 152
BURSRIR: Wind. RNKIESHFFT (BN RAESEI2021/09/03 1 ) VS RS0 I O.SI -11
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freats. ABEAMNITSWN, EEITHEHATREhEREMS
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Hteg . REHSGINTTN, NELTFERRESTH

> MUEZRMBIEF-BREKE, 21-22 SHIEPALFRMOBIL68. 430, ¥F=H=BEERE. IE=0I1EN,
218K, REERAEST"8E29580 01, IWIMEE W ESIMNSHABEEST8e38A M (EARL30AME) , R
EEAEIREATME, BMWE214E., 22FH 8L =fethiitoples (D fokayomh) o 4370, &8 “+
=1 HiEsSIEFEHEERE,

> 21FELIREBAELEAITs S E (HIHEEI MBS S ) , BESBEHNRK. BT thEEd—MRASE,
ZEEHITISIE, EE215F2021/9/4C8 27 HBIRAFRet 71218, ME21-22F 5 {HEHEI0F EEFEESEEN.

B®: 2021. 20228FAFEeER (M)

I EZFR = 22E$5 7=

b TP GTPAREEHSF  IF 14 3 Rl L BT 3
Tt T UTThEEHT  ER 3%k (1BEHIZL ) 7 IS tERELh R YD 7

HER IH Kigikip Kig 3% 10 Tl IR AT 4ExE2) 10

5 T FEEAR e Heedr=z (LY ) 15 SH16ABE& =K 15

®wE T FEER e HHePoHE (EBFL) 6 bk, FRI21H1E R 6

®E T FEER e fHZb3EA (EBFZb) 10 21HIFT 10
R T FEEA W2 WIBAHRYIREEF % (B ) 15 8H28HER =K 15

il ERX BR=FEFETF ¥»IX 28 10 ToiR AR 2 10
it b meass m&a 3% 10 Tol IR T T a2 10

5| AT mass ma A% 10 T, it22011&r= 10
#£R  ER Z=LLIRAF W e}53 10 TohRI AR LD 10
i ZEKX HXER B FO8%k 7 TolriFRL), RABFERSK 5

B’R BR ERRK MR A% 12 FFF12 WAL (1.55)

B®E: 2021FFYILARSERINSEBEER (BE)
Al ZFR RAIET=RE R1EBER ;

PO THER 6% 5 21%F381H 215 F1HE AN SR
mas4d 2EMEE TR — 4 21528228 2153 17THERXEF
LLIZRIEAF SKE M —ZER % 6 215E7H1H B 1075 W/ b2k

FEEA (@) AR EIRAE 2k 4 21H1FFERSE AR EHRFZES B IE
ERRK RN —HA 8 2193H20H S AR ZE125 1
FEEA (@2 ) 87 M A4 =2 8 KT, 1FEEEA 85 IR+ ZE 105

.%s%%\l;ﬂiiIESZZJ—EE/\J{%-I%\T&EE*D%% EE BH FIERIE. 2eIE . Wind, RXUESHZRET %... ?&ES
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FoK: BN EBNTAR21FEFZREHE, KEEZE

> ﬁgﬁﬁ, Wi HRERARKIRESCOPIRE AIEHIR4ERERR KT, Mit21FRERFERE4735M,
F1E21.6%.

ESEIRANAES , FMPAAEREVEFHERG THNERIRAFTKNEESIEN . £F: 1) ABDRKLF
FHBREBRBTRAERASRAFERSE; 2) ERANAEZWHMER ., ["ESFRTSBERRBTRIA
EzKF, BIEAFEMRZECRE|ISHET, HADAAKERFFTRIBESCOPBELAEERPHERERS
KF, PREFGEERL ﬂﬁﬁ?ﬂﬂi%aeﬂz

AT R ERAEKIGSERSCDPIERLER G HESFERS/KFE, FHBERIR T 21 FHAFTKIE
H5GDPE Etlﬂﬂﬁ:\%mm SR IR A B KIDE D B 22%, WFEZRSERA7TIRM, eGSR FKEL
BIFRET955.7% (vs198E. 20FEH5/948.6%. 53.6%)

BlXR: =MEE2021. 202285 HABRKIER

2018 2019 2020E 2021E
hEGDPIEE ( ARZM) 6.7% 6.1% 2.3% 9.0%
LIRGDPIEE (2 ) 3.0% 2.4% -4.4% 5.5%

A& it KW A& it KW
chE A KGR/ GDPIGIE 2.4 3.0 2.5 2.8 31 2.1 2.4 2.7
FRERAFTKIZE 15.9% 18.5% 5.8% 6.4% 7.1% 18.9% 21.6% 24.3%
PERAERNEKRE (HE) 328.2 389.0 411.4 414.1 416.8 462.5 473.0 483.6
IR A EKILIER/GDPIGIER 2.0 2.1 1.0 0.8 0.6 1.5 1.8 2.1
SR AFKIGIR 6.0% 5.0% -4.4% -3.5% -2.6% 8.2% 9.9% 11.5%
SEELARNERE (HH) 763.0 801.0 766.1 773.1 780.0 829.2 849.5 870.0
PERARUTKE S2EKELE) 43.0% 48.6% 53.7% 53.6% 53.4% 55.8% 55.7% 55.6%

HIEKIR: PERAT WIS, IMF. Wind, XXIESHRAT
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FoK: BN EBNTAR21FEFZREHE, KEEZE

> 7BHO#EREDFREE, BNKRLEEFHR .
2021 FE7BRERIBAEAL EFRHEOE13.285M, Yoy +30.0%; HOSLE2.52{123E7T, YoV +41.4%, Hith
IWIEF AL H S 204881, YoY+3.9%; HOELEI808H3ETT, Yoy +22.7%, IKIBAF4E2 HOSE5.251E,
YoY +48.0%; HIOEEN0.56123E7C, YoY +117.0%, fEYIIEA4EHS1.885ME, YoY +115.3%, HEOEER0.2
{2375, YoY +194.2%, 2157 B O« K Hl G Ea411,9053E 7T/, YoY +153%75/ME, MoM +593E7T/ME,

BZx: EMNAE2021F7BBAHOBR

FHES Ho%sE () YoY (%) €% (A=) YoY (%) By (EJt/kg)
BT AL R H & 132,138 30.0 25,170 41.4 1.85
Hth BT 22 4,769 39 808 227 1.92
WA AERA 2D 51,893 48.0 5,631 117.0 1.03
WU 4 (<50mm) 17,710 115.3 1,902 194.2 1.08
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> BT R
9H3H, EPEIRFETIMNEFITHNEREIORIERMG, 2021688, RETIHESEMGTEMA171.1

B, ; PREE, TEFEHERCTEL7.5%, BREESER T
43.8%, 2021FF1-88, BETIWRITEEGTSHK1646.7 04, ; DREE, RAFHEE

EIELIBK15.1%, MAFHERMERE4%, (FiSHh)

> KBSl E ]

8H30H, FEHARANELRS (FXTFTHEFEZIAXEE LIKR/I BEFdan0@Es) , XEE
NEDXERH ‘LA @R, @BEREKRE|20255F, HFLW|

o FIARMEER: EFNRIEEXEIZENBIEARE.0kEKEL L, FEHF)
FR/NBFEUXRI2000/N T LA Lo BT BiR: B RIEREIR DR EXF2601Z2TTA L, (FEANE)
8H31H, WHREERBEAM (X TFFA2021FFEMHMNITEZLRER ) , BRHER: JIN20215F
{RFEMEFERI X B IR H 591, . (WEREREER)
9H3H, S=MERERBEAGFRTEL ( HMNEXENREZEBNESEETOE) FNER, BEEEH: X~
ELER CBOAE. PR Bix, H—EIEFIGEHEZISESIE, SSMEMENXE. SHRERW
EREARE, FIET (EMEXBENRARLKERNEESEETHNE) . (BMNEEERE)
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ERiAD. 8D RERETERLFRE218%. EREMHRERE “BIrN e
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XW&&Om%ﬁ%ﬁLEE% Fit2021 F L FEhEEMBE R H OFUSIERKA18%, T588. M
ENRIBIIBHRSENE (TFMEESERHELHEREWAIESER ) , REMKIBHREWAZECFHEE
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SMCE RIS SRS LBk, BEELMMRSMRE

> SMCERLTIMET SRS ik, EM¥LERLLMBRE.
9H3H, 2400texEREZELNIEH5,86770/ME, FTREL0.0%. BIREL-1.1%. EEREILL34.4%; 2400texSMCHRLD
M1&798,9007c/ME, FEIREL0.3%. BIREL0.3%. FEREL47.0%; 2400texligd & BN 18799,63370/1E, FBIREL
0.2%. BIREL-0.3%. FEREL4A7.1%; 2400 TRREBRSIRLINIER6,75070/1E, BIREL0.0w. BIREL0.0%. FERIEL
23.9%,
BZ: 2400texBREEONE BZE: 2400texSMCEBLVINIE
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g BFONMBSSMESHE, BFhiBEsUiRE

> HBFZ, BFhMEsMNRE.
9H3H, G75EEFZNI&EA17,0007c/ME, FBIREL0.0%. BIREL0.0%. FEEIEL113.8%; 7628 FEfHm{N1&798.80
To/, FETREL0.0%. BIREL0.6%. FFEEIEL175.0%.

BER: G75(RI)BIRAHERTOME
—— ZRLIREF

BEl®: 7628EEFINGG (TT/%K)

(T/mh) 2y

17,000 -
15,000 -
13,000 -
11,000 A

9,000 A

7,000 A

5,000

15/06

15/09 1

15/12 A

16/03 1

16/06 A

16/09 1

16/12 A

17/03 1

17/06 1

17/09 1

BEWIFNEIEN Z FRYE!
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FEfF: SREFRELREL, ST PEREAL

> SHXREBERTWEAWEGHELRL, STFHEBEEKFE, EZE2021F8BK, EREWFALER
J919.9F5 0%, IREK-3.2750H/-13.5%, FEFIREMIEIRLLEL, SAREFEGTHRIESPAUE.
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pXAS: LNG. $HEMS EF, #RIBIFECrE

> LNGHMESEE LT, 9B3H, FELNGHE Mg ER: Lok Cu)
15501870/, AIRLL3.8w, BIREL11.9%, &
[EEL130.5% oo -

> HEMEEARLLEF .. BRNMEERLIFERE ., oo

9H3H, HALMEME (LBERF) MEA o
217.7075/58, ELL0.8%, BIREL-5.34%, FEE  s00 -
Eb2.04%; g (EBHE ) N18H4,1007T/5=, 2,000 1
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IR AT EENZE (2021/8/30-2021/9/3 )

> hEEARA (600176.SH) :

9A3H, TEEAAM22IFEEE IRIGITREAEASRUANE ., (X TEAERREEFERDEBREA
BT 120 I AT i a4 A P IR IMB REETERNNE ) 1 ( X TFEAREHAEGRASFE™
10 RIS A 4 =R 22 £ 72 SIER M B AN E ) SR MUEREL .

> AR (002080.52) -
AEFEEELE,

> KiEp (300196.52) -
AEFEEELE,

>  WERHEA (605006.SH)
9A3H, WERRAEMBLBEBRATFETRER EHRBEAS. fFhEIEESZE, IWEREFERA
FERITARTEZIER (ARR) 100,000,0008%, FHF2020F983HEE LIBIFERX S ETHRZ. BIX
NFETZRE, A8 REZAREH400,000,0008&1EZ500,000,00008, EFEREZENRDEE

400,000,0008% ( £EZPAARIED ) , TTIRESZERIIRDEIE 100,000,000 ( 2EBHARRERD ) « AKX
R IRERRRDEIE79136,298,6398%, BF2021F9H9HEE FHiRE,

HIERR: SREQE. RNIESHARA
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IR AT EENZE (2021/8/30-2021/9/3 )

> EMRHY (603256.5H) -

8H29H, HEFHRIEM2021FFFR., IREPEWKN34.098 57T, b EFEHIE28.38%; 13
Eiiﬁié}ﬁlH’xL/iEEI’\J7%5FU5I‘£]68.87EEJT:, bt EFRIHAIE 7 34%; EARERIER0.087T/8%, L EFE
HAE4<14.29%,

8H29H, BRI AHX T FEFREEERESIIEEREREEFAIBRARIIIEALESIRIMENA
£, MUBERLEVKZ. FIBESRTRATEEEEE1T2,500.00 8 T EAEMHTIER (B
ERETENEBEVKZE. FEERMESBATUEARMNHTIER, MREZEFTNATEER
%), BEREEAENNEMEAEG67,500.005 Tt 2E70,000.0057T, BANTLEFAT.

HIERR: SREQE. RNIESHARA
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SHTImAEER

FREZSADHTINELER: FNEETEIEBRINSRFINESREEIRIERSAIANTA TS, RSRANTEM R ERI IR T HAIRIRAE
FHEITARNDPAEE. BIFAESRMOEUHRIFAES, 15, EEA25TRETHERRFZNEMAEEZSNERRKR .

—R A

BRIESEME, MMREPHETEMRIRIIIBRBRRIESROBERAE ( ERPEIESSIFAIRNESREEAWSEE ) REWETME (LIFRR “KRIES" ) o K

;ﬁgiﬂiﬁ#?ﬁ%ﬁﬁﬁﬂ, AMELUMEIBER . RERBEFHMMREREAEEIME. RE. IERREPERNER. RETRMARCHEARKIESFAIER.
MR NARIC o

RMRERIERN, REFMNNOEFER, RS ARG ABEIRESEMREARNIESNER . MREPIERIIRETHRIIAATRNEATER, EXNIE

FXLERIERERTEEMEEIRIE. MRETHER. ERFHRMEFRSE, TNFMAESIZRENTAHMBIBEREL . ZFEE . BEUHRER

FERINA RS ARRIBERRE B . WSINRUSISETE R, EHIHMEISNERIHEAIARNNAKES . ERNAHAREPIEESFHENHTIRI I, FRER

EESENREERN. MSRKAMFERK, CERER. Bk, US. BHKRFHEEEEHRNEL. WKEREEBIREMEMN—IIER, RXIESk/EHE

KEXA R RBHITER R

FREFAHNEN . THMERITWM AR S HEBRMRAER . ZSFE0. HERRUAT BRI EN . SENRNITANIENBERANTRIER. &

AERE, RNIESTREESAKESHREAHEN. FERITUA—HIARRS .

RXUESRIHEAR . ZBARUREMEWATARESKIEARRIRNE . RBARRDHIZEMOLSPBEARS MREENLEYUA—HRIHIZTICH/E

%gﬂ%; %mgﬁ;&ﬁﬂigﬁm&@&ﬁTE%FE’E?%W%HEE%EE’\JSL%o ANIESROB - EEE]. BERILUREMR RSB I M S MR SRR

NN A —HHIRERE.

Y5l EE

EERFARBRT, RNESTRSIFEARE TR ATRMATINESHETRS, BAEAREARRESFIRMHRRRT. USMIMNESR - RESMER
RS . Eit, REENSEBIIRNIESN/HEEXARTERFEZMAREVNSREMNMEREBEERN DR, REEBDBARENAREIHEMRENE—SEKIE

KETER =R
%3 B SR &
A TREB R AERT IS 204
s EIREOSM6 BN, IR g TR AERT LS 0% - 20%
BRI R00IE R KL IE
=7 =] FRHARE N HEXT UL ZE - 10%- 10%
e TREB R AT - 10N T
BF AT FRHBT AL E R IESHL
J—— EIREARNeNEN, AR . S
B ol RI00EELAOBKELIE hit SRR T AL S E K- 5% 5
BEF AT SRR T ALK IE- ST

B WIHEIEN 2 RRYEBIREM R R EHA







