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HAVEE KO T EREZAAELED . LR RABIHIRBE ST K
7~ ERE %, F4T 21Q1, b ¥ RS KA h S AR KT A PRI, (255 F
4AT E4 20 o, WEIHUE A RBEAMES) 21 F EFFFA)EE K TR ETTR
;E)f BT, 820K FHHEE K T EEEA.
FERFRE . . ;
»~ KI @ SEEHESRL, &£ THREKE
P2 ARAT Egs (1) #=s%: BZE 2021 4F 6 A K, EFARSTEARE T ZHAE 220.4 H 1A,
%& Tk ARAT 3 Flruig K 8.3%, kK —FE I mE 04 aak, FAVKREMARE
) ARAT W AREAEY. NEMERE, REMARBATT =V R L 2R Z, 21Q2
£ ST AARAT i ERWHRAEK 2.5%, HTFLEHTRLFE (1.8%); FERKEAELT

9 BIbiA 56.8%, R—FE%SRA 04 MBS E, TS EMFLEMRAL.

(2) fiffss: BRE 2021 F E¥4F, EF4ARATEIRE AL 202.6 1L,
Flrb3g K 8.1%, Flibigikik—FE =% 0.6 NE o4, FRLIBK 1.8%, 3%
wEFFHAARER, E¥FF, ETATRBORAK 152.6 H1LT, FiE
¥k 7.2%, ¥R —FHERTH 1.7 Mok, Kk 1.8%, 58 fAHEK
pedgik AT, BARRE, LTATERTRE A3 5 ) 248 21Q1
YT K 1IANAEHEE 4.3%, AT AEZEF AL,

(3) 48 %2 EXFRATLS L EMRZIRFE Y, (2F W& C2H PR
Ao RABMBAAENF, 21 F ¥ F EFRATERFE LA 2.02%, &K
20 F2FFTHEL 008 MBS, BR—FETH 002/ 8405, LFFHf
iR E, T TR AR Y 1.91%, 4 20 F45F47 21Q1 44
T 3bp A= 2bp, LB T A4 &EEZNEESN, 12d TiEABUL. RTHREH
FNEBE, Kok AR R, EFFA LK FHIKEFLR 20 FK
T 8bp £ 3.87%, FHALEMALTF FATAR. RERA, BIIAAT
FH 8 EMRGETATRS, 12K 2RFH,

o FIEREWHGUE, NRHKAMEAH#—FREG

21 4 L ¥4, EFARATEARRRNERE 1.41%, BR—FE %45 THK 0.02 4

BoE, REFRIH TR 0.06 NF o b, ERBATE R ZIE5F4H.

ARIE AR RAT IR Y JIE R A, L FAATHA R 25848 20 F KA A

WE, FAFRRETERERE, MNAEGRBREHEFERMAAKT. mE4
45l Wik E XX W B BhRAE S R PR 8] R EE SR T E G L 5K 1 of 24
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BOHAI SECURITIES

AT SRERR IR S

50 F R IE X B W F A

AT AF AR RFEAR SRR, SATLRA, S AT RF AR AT,
BT RBREREMERERE, HRLARFNREKS, 2%
TRIL 20 HFARH PTEE

21 4 L ¥ F, ETARAT ARG HIE A 1.36%, 42 20 S R T4 0.05 A~ 8 a5,
BREFRITHE 021 Maab., ETRITERIKERE 25 2252%, BR—F
R ERZSAB L, K2020 F ARG WA aab, REBEZZmARYE
BB EHKTE, AT LRIk ANE /) 3t —F hnik,

o HHEN

2021 F L ¥4, EFRAT LG R ZR, BHEEREE, BAq N 2 ER—HA,
KEREHERE, RISIKAME A R nsk, BB RA, 44T AR B H
Ak, MAERBEAZFRGTWATE, BEENFFI—T %M, HFE
FELETARAABKE . FEREOFFRENA A TIHRDBATLERSD
B, RMTGHAT L F A LG R R AR, LMk
ARG, R AERNBARALERT FRES EAE, ETHRITIRAER
AR, RRRATE SR IEIF .

B AT, 4RATHIE (FA2) {51294 0.67xPB, 4 Fii+4km f k3t %4
FIMGF DR T AAT L AR R EH L, RAVY G A IFRATH IR 1L
TR, MR EE, ZRXEARTOEME. G FfmbGaRS. RE1E
RURNIAT Sk A BB & RATAR S . P 7R Bk Fe ELAB R SR AR K 84 o s
AT, EHF B H4A4T (600036.SH ). F 44847 (000001.SZ ). T K 4RAT
(002142.SZ). #74%4T (601009.SH ). :T#4k4T (600919.SH ).

ReRT: BERAZNYH, EF TR, BITREREBARE, K
RIEHRET.

BYBEF AN A TR 8] B AHE AR50 b 5T A 2 0of 24
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BOHAI SECURITIES ﬁﬁ‘ikik%é}% Jﬁiﬂi %
H X

1. BT ARAT R ASMEIE K, A I 2 ettt 5
1.1 EXF ) E5 AR R LI K 12.9%, JLZEETLIEIR oot e et 5

1.2 EMIAE SPGB FIR D, RABATEIRIE EFF et 7
1.3 KE&IHRAZERHANE, F&EZMERAEE R EZIE R T e 9

2. KT FARLEMIEAL s B ZTETEULT oottt ettt 10
2.1 FE5k HARY TRARE, 12 RIAIRFFEAEIZ K oottt 10

2.2 Gt BAREIEIEEE, SE =TI F s 13

23 BHRFELEENF—F MK, BARATEIZGAID R oottt 14

2.4 KFEMILBIEER ,, L H I 8 B U T AT oot 15

I s s 4 o o i e 2 TR 18
31 KRR BRE G, TBE R R BEIUE oottt ettt 18

3.2 MHIMBERLERE, TRRBIATAFTEIL A T oottt 20

33 HEBZFIb EF, RUIEIRAME I A0TR e 22

B, FEFTEBU oottt ettt ettt ettt 23
ST L0 o T 23
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A 1:
A 2:
A 3:
A 4:
A 5:
A 6:
A 7:
A 8:
A 9:

A 10:
B 11:
B 12:
A 13:
B 14:
B 15:
A 16:
B 17:
A 18:
A 19:
A& 20:
B 21:
B 22:
A 23:
& 24:
B 25:
A 26:
A 27:
A 28:
A 29:
A 30:

A B x

£ FARATRARE N, PPOP. VAESFBERI BEIEIR I oo 5
B R R AR AT B AL MINIE IR TSI IE JL oottt ettt ettt ettt ettt 6
B R RVRATVIFE BRI TBIHEIL oottt 6
21H BARATE LA RT BEHEIR ..ottt 6
2IH VAFE AN R BEIEAR ..ottt 6
BT ARATALER R IUIE DL oottt ettt ettt ettt ettt 7
T AL MENZE R ..ottt ettt 8
B OB IR AT B 2 ettt ettt 8
FRAINBEIREETT T _EFE oottt ettt ettt ettt et e ettt et s e r e 9
T ARAT AR I T AR B 2 oot 10
BB TEBIEEIEAR oottt ettt ettt 11
B A £~ 3T 11
QIH B TRFTTEIRBUIEIR ..ottt n ettt en ettt 11
BB BB TE B HEEE DU oottt 11
SN R B B BB IL oottt ettt ettt ettt 12
B BRI EEIEAE oottt ettt ettt ettt ettt ettt e ettt e et n ettt enen 13
FEBRBIEEHEIR ..ottt ettt 13
21H BT FARIREEIEIR oottt ettt ee e 14
BB B TR B EEIE L oottt 14
KB LI BB B BEIEIE oottt ettt 14
BARATRABEIBEIEIR T TT £ oottt 15
R RARATHE LB T T FNHEIU oottt 16
B E (AFAZEIETEAL ) oottt ettt 16
BARATAE BT T BB E G AR TR BEATE oot 17
2 H F i R B B T ettt 18
TRBEE ., KRR B B EEIE oottt ettt 19
FRARAT BT AR TR BT BT oottt 20
FRPABRAT B TINARETR BT FIE I oottt 20
T AT B R B Tl oottt ettt 21
BRABBEEIRIL ETL oottt ettt 22
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1. EFRATRGRMEE K, MNERSWEF

1.1 ¥ Faa54)HE RIEK 12.9%, L&k EINER

2021 % L ¥4, 38 R A & ETARATE W . PPOP A2 448 25| F) s
K 5.9%. 4.9%F= 12.9%, 3§iki—FE 4 A= 2.2pct. 2.3pct A= 8.3pct, )2
A FAR ik A X FZFREARFEEA, EXFRMERART, BAMRH
RITE.

B 1: Ew4RATEARE LN, PPOP. yaH:4#)iE Btk Bl
20%

15%
10%
5%

\

0%
-5%
-10%
-18%

FHH S LN 2N wind, HEAER

pAME, EFFEHR XATLG ZIFEEK, TN PPOP Fo)a 44 4)i4
F) 3 ik 45 4 6.3%. 5.6%F= 12.1%, ik IRIiRE 1.8pct. 1.7pct A= 9.6pct,
A A E AR AR IR AT L F Bk PPOP it 4 Al —F ERF
2.4pct A= 2.9pct £ 4.0%A= 2.5%, 1&F _EF4RATF3HKF, 3E4F)E N F kg
K 6.2pct £ 14.6%; mAAT L FF oAb rak 4 e S 3E K, BliAe)aag A iE ¥ 5
IIALFIG K, 3G, FBR—FFE RS 4.4pct = 4.9pct £ 10.3%A= 15.0%; K
BATE A PPOP WBE 18 E ix K, EF4F 5 Wi, PPOP #F=)a£:44)iH F) pbig
R —FF o F 3T 4.8pct. 6.1pct = 6.1pct £ 6.0%. 4.6%F= 12.1%.

VR Ry RS, RAH LT FERAT. BFERATRPRALT, TR
H LR ELZ B B 5of 24
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BOHAI SECURITIES % 'ﬁ: I ik% é,% ﬁjﬁ %
B 2: ZBRREATE RPN % T FHHFIL B 3: ZBRBLATHEESF)EEE THERL
30% 20%
25% 15%
10%
20%
5%
15%
0%
10%
5%
5% 0%
0% 5%
2018 2019Q1 2019H 2019Q3 2019 20Q1 20H 20Q3 20 21Q1 21H

2018 2019Q1 2019H 2019Q3 2018  20Q1 20H 20Q3 2020 211 21H
EA KFT ——fiff] AT e—fRAT e— i RAT A

A kAT =R AT ——f A ——t i

FALF N 2Ng e e, WInd. HEE R FAFFM: 2NE] LN WINd, B AEIER

MA BT B, ARAT LG AR, EFHRATRAR S Sai—FEAFE
H, 37 REATEFEAFAZNR B K, L 11 REATEESHER gk
A 20%, HREEAT. RKREBAT. KRIVBATIRILIER AR, 215H 8 RBAT L
FETUPNRETFRHE AR, 0B E R Y 09 RIRAARAT LG AT
Fo EXFBRA I B S AER LIk R 20%, deRAMRAT (B3 E S A
i yoy: 25.3%/23.1% ). T EARAT (25.2%/21.4% ). T H4RA4T (22.7%/25.2% ).

A 4: 21H B4RATE AR ph3 ik

30%
25%
20%
15%
10%
||||||||||III
0% IIIIIII-II
-10%
-15%
e e el el [ e e e el O S S S S g
£ & & e & R = s R I s e s
2 ok oA ok owh A oA wh A wh wh ook sk ok ook wh ek ok ook sk oA oA wh
FEEFER FRRRRE FEEFTSFERITSETEREE R
KD ZE oo R oE g e e B R E T TN
EGECIP- WA o W R 4 T RRRBRE I AERK £ & e
R vy = - TR 2
FAEF M 2 g o, wind, HAEIEA
B 5. 210 3845 F g
30%
25%
20%
15%
10%
. ||||
0% IIIIIII
-5%
-10%
EE &L L e flndiln g a i i = R g = N g
BT REEE ®
WK R 3 E s
oo ok 2
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BOHAI SECURITIES %ﬁikikéﬁé}% R
B 6: LTS RIENL
EE XN HA& AR 3 A H

2101 214 T AL 21Q1 214 F AL 21Q1 211 1k

T BARAT 3.2% 4.3% M1% 2.8% 5.7% 39% 1.5% 9.9% B4%
HRARAT 3.4% 7.0% 3W6% 3.4% 4.5% 1.1% 2.8% 11.4% Bl6%
b 44T 41% 7.8% 6% 3.8% 7.7% F9% 2.6% 12.4% B7%
B 44T 6.6% 6.0% -0.5% 3.2% 2.6% -0.6% 2.7% 11.8% B Y%
RABHRAT 5.1% 5.6% 0.5% 10.5% 9.0% 1.5% 2.3% 15.1% m2ie%
IR Ak 4R AT 71% 7.7% 0.6% 7.2% 7.7% 0.5% 5.5% 21.8% A6.3%
R ERAT 10.6% 13.7% W% 9.7% 14.4% N7% 15.2% 22.8% W6%
14 AT 0.8% 3.5% W% -1.3% 2.3% W% 8.2% 13.7% B4%
A ARAT -10.6% -4.0% W% -14.9% -7.4% 5% 7.7% 3.0% 1-4.6%
R A SRAT 12.7% -10.5% M2% -15.9% -13.3% A6% -11.4% -6.7% 3%
¢4 4R AT 10.8% 8.9% 1.8% 9.6% 8.5% A1% 13.7% 23.1% B%%
K 4RAT 3.7% 6.8% W% 3.1% 6.0% 9% 6.3% 22.2% A519%
FEA4RAT 10.2% 8.1% 2.1% 10.0% 8.1% 1.9% 18.5% 28.5% OI0%
i B 4RAT 0.1% 1.1% 10% -1.8% -1.9% -0.1% 10.6% 17.6% 0%
# B ARAT -3.4% 3.0% 6% -2.4% 0.2% A7% 1.1% 1.1% 0.1%
ST AFARAT 17.1% 22.7% 516% 21.2% 26.4% W% 22.8% 25.2% 2.4%
L FRAT -3.2% 0.6% 3W8% 7.1% -4.3% 9% 3.5% 9.3% Bi5%
EiB4RAT 5.6% 9.0% W% 3.7% 6.9% 3% 6.0% 10.3% W 3%
& FARST 1.6% 14.1% 1W5% -2.4% 13.5% 1598% 9.3% 17.1% W%
I 4RAT -16.7% -10.9% 508% -24.0% -18.6% W% 5.4% 12.6% 2%
FEARAT 21.8% 25.2% W% 21.3% 24.7% 4% 18.3% 21.4% B.1%
4R AT 14.2% 15.7% M6% 16.7% 15.8% -0.9% 16.3% 23.1% BI7%
KiFARAT 1.2% 17.3% 16W% -2.0% 19.8% 2W8% 51% 21.2% BT %
A ARAT 19.9% 25.3% W%, 20.3% 28.0% W% 18.1% 23.1% 5.0%
FFA4RAT -14.7% -9.4% 518% -18.6% -12.6% 0% 4.4% 3.2% -1.2%
#R M ARAT -14.4% -9.9% 5% -17.1% -11.4% 6% 2.8% 1.5% -1.3%
F BARAT -2.6% -12.5% 9.9% -6.1% -18.4% ¥2.3% 16.3% 17.4% 11.1%
M 4RAT 7.7% 1.7% 6.1% 4.9% -1.9% 6.5% 14.7% 16.1% 11.4%
F RARAT 9.3% 11.3% 0% 7.3% 8.5% 1.1% 41% 45% 10.4%
44T 7.7% 5.6% 2.1% 6.3% 6.0% -0.3% -8.0% 5.2% W82%
F AT 5.0% 7.7% W% 5.4% 7.8% 35% 4.8% 15.5% 007 %
FRAGIRAT 3.6% 11.5% 70% 5.1% 11.8% 6% 6.0% 15.8% B19%
REBAT 6.7% 4.9% H.8% 4.9% 1.5% B3% 14.2% 20.9% BI7%
SLRRAT -4.3% -2.0% 2A3% -9.8% -7.4% 34% 8.6% 15.4% B5%
FARSRAT -0.8% 1.8% W% -3.9% 2.1% % 4.8% 17.2% W214%
FRBAT -6.1% 9.1% 1592% -9.4% 10.0% 19M% 7.0% 12.1% 5.2%
A RAT -22.1% -14.4% 7% -33.0% -24.8% Mm% 2.2% 2.7% 10.5%
WABAT 7.4% 9.0% M5% 6.5% 8.4% 1.9% 5.5% 10.6% B.1%
B k47 4.4% 6.3% M8% 3.9% 5.6% 17% 2.5 12.1% 1B.6%
BLAY 4T 1.7% 4.0% M4% -0.4% 2.5% 9% 8.4% 14.5% B.2%
BT 5.9% 10.2% 498, 3.8% 8.5% 7% 10.1% 15.0% 9%
RBEAT 1.2% 6.0% 8% -1.4% 4.6% 0% 6.0% 12.1% B.1%
EHERATEKR 3.7% 5.9% 2% 2.6% 4.9% A3% 4.6% 12.9% BIY%

HAFRR: 2 3] 28, wind, HH7ER

1.2 HAbdE BN R B ERE, RN EH

21 E ¥R, BATUEARALGAPNF LIE K 4.8%, ik AAL —FEHT;

F 4 FBRANE B MNF I K 8.3%, Wik —FEEIK 2.7 NE o5 HMdE g
PR L3kt fA50E, B—FE KM@ S 18.9 ME 45 E 9.3%. MMALH
kA, EFFETRATERAEEPALTRF ERG, A 71.6%, R—F &
@R Z 1.5 MNE k. FE T AN SN b GBENE BT 4
—ZE 5V L4pct #= 0.1pct £ 16.0%4= 12.4%. HiskkA, RAFTEH
AV NRBAZE RS, BT bk 83% A%, mWITZ AT % AMH B
BATF. B, e RERSF LS, FEFAMEMA LIRS, mAELT

H LR ELZ B B 70f 24
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BOHAI SECURITIES SR RS

FAARAT, WITATEAAE BN b R R4,

| 21Q1 | 21H

FEHFRAN FEFTAME B LdA] AEHFERA FEFRAME Lo Ll

EA K47 |(WEE08% 1E1168% 1 133%  (ME72A% ] 1 150% B 126%
B AT 1205% O 10.0% 1200% E 11.0%
WHAT  |WET2Z4% B 123% E 154% 0 113% E157%
KAy |WEBIA% 10 6.4% 0 95% g3 0% 10 66% 0 10.4%
LT ARAT AR IEZ0A% ] EI174% B 12.5% 1 16.0% E 124%

HAFRIE: 2N 2. wind, HHIERIZ: IREZR, FHRITHFIE/FRHF L RFRARIRL
B VEE RGN, KRG CAH AR LITE L

A8 HEbIELMANERRARTE

LR TN FaHAME ESE SN

2101 21H EX 2101 21H 4k 2101 21H T4k
IR 4RAT 3.5% 5.1% 1.6% 1.3% 0.5% | -0.8% 4.0% 4.8% 0.8%
HITARAT 4.3% 5.2% 0.9% 8.8% 6.8% | -20% | -7.3% 19.3% | 2B.6%
Ak 4R AT 4.8% 6.1% 1.4% 12.2% 8.8% 3.4% | -7.4% 21.9% | 283%
& B4R AT 3.7% 16% | -20% | 181%  11.9% | -6.2% 75%  232% | 16.7%
RiB4RAT 4.9% 6.3% 1.3% | -05% 2.8% 33% | 101%  6.2% | -3.9%
SRAE AR AT 5.8% 6.2% 0.4% | 51.6%  37.9% | -13.9% | -12.1%  3.4% | 16.5%
B RAT 8.2% 9.3% 11% | 233% 236% | 03% | -87% 12.8% | 20.4%
o AE 4R AT 1.3% 02% | -1.1% | 24.0% 182% | -5.8% | -26.4% 3.7% | 301%
AR -8.1%  -3.5% 469 | -145% -10.0% | 45% | -16.8% 0.6% | 17.3%

B 4RAT 0.7% -4.7% -55% | -105% -12.9% | -2.4% | -71.6% -35.7% | 3619%
3k AT 12.1% 6.5% -56% | 342%  23.9% | -10.4% | -16.0% 2.1% 18.1%

KK RAT 2.7% 2.3% -0.4% 6.7% 6.2% -0.5% 6.0% 85.1% | 70W%
PR A4RAT 8.5% 6.8% -1.7% 207%  20.4% -0.3% 2.1% -4.6% B6.7%
I B ARAT 3.9% 1.0% -2.9% 11.5% -13.6% | -254% | -49.5%  54.1% | 108¥%6%

A E R AT 73% 10.8% | 359 | -143% -213% | -71% | -33.9% -16.4% | 1W.5%
TR ARAT 343%  332% | -1.2% | 483%  28.4% | -199% | -30.3% -10.1% | 20.2%

A FARAT 02%  -06% | -08% | -16.7% -25.9% | -92% | -7.3%  47.3% | 5006%
AT 9.8% 8.3% 1.4% | 222%  39.7% | 17.9%% | -15.5%  -8.6% 8.9%
B FARAT 17.4%  17.4% | 0.1% | 582%  32.1% | -264% | -51.3% -9.7% | 4W6%
S I4RAT 93%  13.1% | 3.7 | 248% 192% | -5.6% | -87.2% -82.9% | 4.3%

TR ARAT 321%  21.9% | -102% | 24%  -07% | -31% | 101% 63.0% | 589%
H 4R AT 171%  13.4% | -3.7% | 147.2% 19.5% |-1277% | -37.7% 24.4% | 6BM%
¥ 4RAT 10.3%  13.5% 3.29% 2.7% 34.3% | 31.58% | -28.8% 31.1% | 588%
ARARRAT 19.9% 19.8% | -0.1% | 55.8% 555% | -0.3% | 14.9%  48.9% | 3W1%

% P4RAT A2%  -32% | -2.0% | -91% -18.0% | -8.9% | -81.3% -48.6% | 3B7%
FRM 4R AT 4.3% 5.9% 164 | -16.8% -30.0% | -13.2% | -83.5% -62.9% | 20.6%
F B4R 1.4%  -21% | -3.5% 82%  -26.2% | -344% | -241% -38.2% | -14.1%
M 4RAT 6.1% 2.0% | -41% | 63.8% 37.4% | 268% | -14.4% -14.0% | 0.4%
F RARAT 103%  4.9% | -54% | -222% -17.9% | 43% | 19.0% 83.9% | 6WO%
o F4RAT 8.6% 63% | -2.3% | 29.0%  83% | -208% | -9.6%  -5.4% 4.2%
FIRARAT -0.5% 3.1% 3698 | 191.8% 52.8% |-13910% | 23.1% 39.9% | 16.8%
FABSRAT 6.5% 8.3% 1.8 | 102.8% 93.2% | -9.7% | -29.3%  2.3% | 3W5%
RRBAT -1.0% 1.3% 234 | 1433% 1351% | -8.2% | 65.8% 20.1% | 45.7%
ST 4R AT 0.0% 4.7% 478 48.4%  63.4% | 15.1B% | -27.3% -35.9% | 18.6%
FARARAT 3.0% 3.8% 0.8% 1.4%  90.2% | 88.888 | -22.9% -24.5% | -1.5%
FREAT 7.2% 57% | -15% | 92.7%  77.7% | -15.0% | -47.4%  9.5% | 5M0%
A ARAT 2.2% 1.0% | -1.2% | -45.7% -57.7% | -11.9% | -98.4% -79.3% | 18.1%
aREAT 9.5% 8.5% -1.0% | -13.7%  -8.7% 5.0% 13.2%  73.2% | 6%
BA KT 4.3% 5.0% 0.7% 9.3% 6.8% | -26% | -03% 13.7% | 1B.1%

BB AT 3.7% 27% | -1.0% | 132%  11.1% | -21% | -245% 0.3% | 288%

WA AT 135%  11.6% | -1.9% | 19.4%  7.2% | -122% | -25.0% 6.3% | 3W3%

KA 5.8% 6.0% 0.2% | 11.3% 12.0% | 07% | -30.1% 2.2% | 3B3%

A ARAT AR 4.8% 4.8% 0.0% 11.0% 8.3% -2.7% -9.6% 9.3% 1B.9%
HAFRIE: 2 d] 2t Wind. HHERIZ: RIFEER, FRITIHES FAHF 22 FRNRATH %
B EFERN, KE K CAA AR BN TEZ
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AT SRERR IR S

FFRHG T 2 RS FRZEIE TR m, §REFRAERASEE, BATHEA
BAT R ZERE R, TRFAAIERK, 21 F ¥4, LR LT AR g
% 8.8%, IRIRIRE 1.5 AN FH A, 2020 F=FFlk, AT LEIRR AN
AW EI EATHY, 21Q1 AA@ %, EFFRARAEKR—FEZ L4 1.1 A
B EE 24.6%, 2AKT 2020 £ 31 AES L. EFF, BA KA. K
AT MBATAR AT RN 5] 4 24.6%. 24.9%. 23.6%7 28.5%, F
tbi2 3 0.4pct. 1.0pct. 1.2pct #= 0.8pct, *RLX3) 1.4pct. 0.8pct. 0.5pct F=
-0.2pct, FRBATRAMAN AR EEARKF, KRBT AL,

B 9: MAHNLIRLA BT LS

35%

30%

25%

20%

15%
2019Q1 2019H 2019Q3 2019 20Q1 20H 20Q3 20 21Q1 21H

B4 kAT

M AT WBAT ——RAAT

T ARATHAR

FAE I 2] oM wind. HAELER

1.3 L&KL BEAA, 5 8 2R FE AR AR K
FTEZEER

Veff kA, fesh LTARAT EFFA ARG LR E RS, kLR
RKABAT RBAL G381 K%, 55T #k 9.0%. 2.4%F= 8.7%, T4 & £ (-5.5%)
PABL 58 BB AR A (-1.0%) RA% RS AR Ko T EEE A, MR T 2101,
L FHARY RS04 A R TTAREA FTIRA, 1255 F 20 a4 KEHR
JE )RR R ) 21 SF L F 4 AR K £ 2 ETTIRE T, 2020 FAFE4RAT
MKRETRAE, R AAEEK, @B A EZNZFRIIRLF LS, 84T
FEREREOWF, RETRAEATRI, B8, MAEEBITEY LM

H LR ELZ B B 9 of 24



AT SRR S

TR L, LR ANTHRERI, T EMATHENR T2 G 4L,
FEERFEMARARERGER R T AR EREART —FECEH %),
BMFU AR A G L TATE DB RS EM.

B 10: EWATEAEEKTRE XS

15%
10%
5% I
0% - I I m b l [ ] - [ | -
-5% I
-10%
B ; L Nt
N oF o o o 2 w® R
" ¥l A % ¥ e
e o gﬁ" ol
®' e X

m2020A =2021Q1 m=m2021H

FHAEI: LG 2 Wind, HEER 2 RIFBBEK, A RITHE] F R F 5 FRAR
FIHK Xt EEF) G, KEH CHA AR KA LTEE

2. ®F RAnsEMEAL, &EBRIKE

2.1 T/55%: MART RRE, BREARIFRMEIEK

BE 202146 AR, LH4ATEARE T MAL 220.4 1L, FlEK 8.3%,
Wi —FE R % 04AMNE R, RAV KREMRERELS. SIHMEA,
BA XATAANATE R 3% g 2020 40l k345, ¥ F LK TR ik
A 7.9%A= 7.7%, %% 21Q1 44 T4 0.1pct #= 1.1pct, F MW@ E A FIIKE; @
W REATE T Z 5 M 45 R B4, EFFRI ik 54— L= % 0.2pct
#= 0.8pct £ 12.9%#= 13.5%.

EFHE P FRATRAE REIAEST 125.1 1o, FlHEK 11.6%, ¥ikiz
—ZETH 044N 05, BRIGREFRIEK; FLF =M 129 7101,
Bl IRELIG iR 5 A 2.2%F0 1.1%; HFK LT ZHAL 61.3 Z1LT, FigK 4.5%,

R K 1.1%.
50 iR E XX 6 F R 10 of 24
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)
? BOHAI SECURITIES BT SRR

INLEM BT, REIARRRABATR ZY K9 T 2HFHA L, 21Q2 L RHIAIE K
25%, & TFER TR (1.8%); FEHRHKEHALK T F EbiFaiist,

21H RHEFAL T * F b1k 56.8%, BR—FFYLR;A 04 ME L, K54
MFLSA., BA KATREDATREERELT T F G, 554 57.5%H
58.1%; AT HKEH & bRz BAK, 4 48.0%, {24 —FERHA 05 MF o

&
o
A 11 EFFR ek B 12: ERAKF MR
25% 25%
20%
20%
15% \
15%
10% A
"
oo 10%
0% 5%
2016 2017 2018 2019 2020 2021Q1  21H 2016 217 2013 2019 2020 202101 20216
BA KA T WIAE KT — AT BAAS =Rl ——RAf =R LR

FAEEN: 2] a2, Wind, A4 R

B 13: 21H &R K Z Rk

FALF IR 2N a2 Wind, HEER

B 14: R&/ELX” EWERL

25%
20%
15%
10%

5%

v il s ol

ol s =
-5%

-10%

LSRR B RAT MEMAT IR AT REAT

Flb 3/ mBFEHR

BEGF mRREH

70%
60% 56.8% 57.5% 58.1%
53.0%

50% 48.0%
40%
30%
20%
10%

0%

EAARATE BA KA AT WA R

m2019 W20 ®21Q1 m21H

RAF N 2 a2 Wind. 5 7E K

MR HEL e KA, EFFAT

IR Fa RAE G 31355K 69.5 F AL F 51.2 FAT

FALE N sG] sNE WInd. B EA

T, BFMGAEK 9.4%F 6.6%, A AFHRAELTRTY &bk 55.5%, 4 20

FREZ 09 NELHE,

H LR ELZ B B

ARG XFRHFF, RETHK LN 20 FRATH

11 of 24



i W 0k 7F g

BOHAI SECURITIES SR RS

0.4 NEHEE 40.9%, REFRIHREG 0.8 NaN L. SHMAE, BH KAT.
BATAT AR AT R E R B A48 20 K 4&{% 0.6pct. 0.1pct #= 0.3pct £
40.7%. 43.7%#= 33.7%, mRATREFHK LN 20 FREF 1.9 MF 0%

£ 37.0%. MNEFE, SRERAT. BEAT. FRBATEELE REIERNERK,
& 3 A 50%. TRt REE B R ETETRE, RMEZFAETIRE, ERIE RS RFS:
TH, ARADRDTEETEREEL, Ao TRITHE Rl
B 15 st~ BEFERE L
A 53k b b AR

2019 2020H  2020A  2021H
381% 37.7%  382%  37.9%
437%  423% 437%  421%
406% 403% 41.1% 41.0%
38.7% 38.2% 39.4%  38.5%
33.1%  31.9% 33.9% 33.4%
55.3%  55.4% 56.9%  57.5%
526% 51.2% 533% 53.2%
433% 41.6% 423% 41.9%
422% 412% 395% 38.6%
405% 399% 41.8% 42.0%
421% H$1.1%  432%  423%
427% 40.7%  426% 421%
58.4% 56.5% 60.2% 61.1%
26.9%  26.6% 282%  29.3%
26.8%  25.6% 27.9%  28.8%
36.1% 36.5% 391%  38.7%
30.8% 30.5% 324% 33.0%
33.1%  31.5% 31.8%  30.8%
302% 27.7%  295%  29.7%
37.4% 36.0% 38.0% 36.7%
34.0% 31.5% 38.0% 38.8%
38.3% 36.5% 389% 371%
392% 392% 411%  40.7%
282%  28.0% 285%  25.0%
214%  21.3% 195%  18.4%
304% 31.1%  283% 27.4%
31.4% 303% 294% 28.7%
352% 34.9% 345% 351%
36.9% 34.8% 34.3%  34.5%
357% 36.7% 39.3%  39.2%
53.8% 54.0% 57.0% 57.3%
16.5% 16.1% 17.6% 19.1%
359% 37.9%  40.8%  43.2%
151% 16.1%  18.1%  20.4%
21.1%  206% 23.9% 247%
256% 253% 261%  26.6%
24.8% 226% 246%  26.8%
371%  37.5%  42.6%  45.3%
40.8% 402% 41.3%  40.7%

2019 2020H  2020A  2021H
I B ARAT 59.4% 59.9% 59.6% 60.5%
IR ARAT 53.0% 552% 54.8% 56.5%
R 4R AT 56.3% 57.2% 56.3% 57.4%
g B 4R AT 58.7%  59.1% 58.1%  59.5%
AR ARAT 63.1% 64.0% 63.4% 64.0%
bR A ARAT 35.0%  35.6%  34.6%  34.9%
1B RAT 424% 427% 401%  38.9%
g Z4RAT 48.9% 49.6% 485%  49.5%
WA ARAT 474% 512% 509% 51.6%
R A 4R AT 547%  545% 523% 52.3%
¥ Ak 4R AT 522%  52.5% 51.5%  53.5%
AR ARAT 549%  56.5% 55.1%  55.4%
T 4R 47 37.5% 381% 356%  346%
i L ARAT 65.8% 66.3% 66.0% 652%
A ARAT 66.2% 66.0% 66.0%  65.2%
T AARAT 55.0% 56.2% 53.0%  56.6%
LT ARAT 647% 64.0% 619% 61.8%
LAy 60.0% 59.5% 60.5% 63.0%
# FARAT 65.9% 64.7% 650% 65.8%
B4y 56.5%  53.0% 51.9% 525%
TMARAT 57.6%  56.4% 53.8%  53.3%
A 4R AT 58.5% 60.0% 57.5%  59.0%
4R AT 55.3% 54.5% 543%  556%
RARERAT 69.8% 702% 70.6% 73.5%
FrRsRAT 773% 781% 801%  80.8%
R 4RAT 63.6% 642% 66.0% 67.2%
F o AT 64.5% 65.1% 67.1% 64.0%
7 FERAT 549% 56.3% 547% 53.8%
FRARAT 57.3% 58.4% 586% 60.1%
0 ZARAT 56.9%  55.1% 53.9%  54.4%
FRAT 407% 402% 373%  381%
KABRAT 7% 722% 705% 70.4%
RRBA 55.7%  532%  49.2%  496%
X ARAT 69.3% 68.2% 66.0% 63.5%
P AARAT 68.8% 65.8% 63.2% 641%
H R AT 71.8% 713% 702% 68.7%
EARAT 65.5% 65.7% 62.8% 627%
WARBAT 58.3% 57.0% 53.9%  51.6%
B A kAT 55.8% 56.7% 56.0% 57.2%

i
&

BATAT 502% 512% 49.7%  49.8% 436% 424% 438% 43.7%
BB AT 61.0% 60.8% 59.8% 61.0% 33.1% 323% 34.0% 337%
KB AT 61.6% 60.6% 58.0% 56.8% 31.8% 31.8% 351% 37.0%

LY YN Y )R LA
NSV MECTZAPANITAN ARNORVAR (SRS =

EH4RATER | 547%  55.6%  54.6%  55.5% 40.9% 40.1%  41.4%  40.9%

FAFF I s ] wind, FHFER

50 F R IE X B W F A 12 of 24



ST SRR
2.2 A% BEFIRIgEEE, k5 —FEHF

BE 2021 F L F, EFARATERE AL 202.6 LT, FHIEK 8.1%,

FlbbigR 4 —F B @M% 0.6 N E %, LK 1.8%, k5K 7 KT,
SAMAE, BA RATARATE RA0EiE G 21QL vARA FTsE, L¥FE it
Rt ik 2 7.8%A 7.3%, 4R—F E 44 T4 0.3pct A= 1.5pct; wmim @478 A
FlpL3gig ) 5 —F BAARF-F, RETERMBEERN 2R LAY, Hikk—F
BRI 12 N8 a8 E 13.7%.

EFE, EWRATEBOKA K 152.6 HALT, FIRIEK 7.2%, kK —FER
THLT BN E, Tk 1.8%, 5 & ARG EARF T, ERBITHR
Flb3git M4 —F B4 AT T, EXFEAH XAT. B—0AT. RATRRETES
R 3gik 5 4 7.5%. 4.8%. 9.7%4= 8.7%, 3R T4 2.0pct. 1.0pct. 1.0pct
Fa 3.8pct, RAITHHIG R TR AN R, TR GHE ok, EFF
PRAMAT . T RBAT. BIVRAT. T IRARATABIL G ARAT I RIRBAT AP Rk
JEAR .

M A, BHMRRABAT AT KO 2R E, LFFAREREL
fAEd bk 75.3%, 5 —FEAARKEF, B XATAXEHAEL AfET bk,
J 81.1%, B—FE @ TH 0.3 MNaak; WAFFREAFTAERE LA
63.6%# 73.9%, 4x—ZFZ 55| T4 0.3pct A= 1.6pct; B AT 42 & bl 42—
ZEREG09INEHEE 64.2%.

B 16: % AFE gk B 17: BRIk
25% 20%
20%
15%
P N
15%
10%
10% =
5%
5%
0% 0%
2016 2017 2018 2019 2020 2021Q1 2021H 2016 2017 2018 2019 2020 2021Q1 2021H
B XAT AT AT —R ST e TARATEAK B A XAT st WA REAT o b T ARATHAK
AR sNG] 2N, WIind, #EER FALE: 2 G 2N WInd, A

50 F R IE X B W F A 13 0f 24



3@)?@1&9}? WRE

BOHAI SECURITIES = 5
BTSRRI E
B 18: 21H &3 RArERibigik B/ 19: A&/ itk bR
0,
20% 90% 81.1%
80% 75.3% 73.9%
15% 70% 64.2% 63.6%
60%
0,
10% 50%
40%
5%
I 30%
L ol Bm ole LR N 203
10%
5% 0%
ERRATEGR BAEKAT it WA R4 LEgTEE BAEKS W47 WA KT
WE i RAREE wR L Wik 12019 =2020 ®=2021Q1 w2021H
AR 2N 3] s Wind. HBIER FAHAI: L a2 Wind, HEER

23 BHREEEIH#—FT MK, BARITH LA R

BRRA, ATLEREFENE 20 F=ZFEARA I, BE 21H EFHRAT
AR R G B 23G2 7] £ 21QL %45 K 1.3 NE 45 £ 4.3%, AT A3
TERIHI., SAMRE, BA KATHRBME B, 21H 4 KF) b
Wik 971 £ 3.6%, (28R —EREY K 1.9 NAH5; Wk RATH I E558
—Z F 3% An 1.3pct = 3.6pct £ 8.0%F 9.5%, /4 H3G KR ) MABRT K fo Rty
AT RAHFIIG R ) EN K 0.3 4ME o5 E 5.8%. »MRAE, EFF
AT ZARAT . B ARAT BRI 3 ik & Tk, BRARAT. BRABRTEFEKE
FABRTE N

B 20: BFARF ik -HEKE g

8%

7%
6%
5%
4%
3%
2%
1%
0%
LRATHAR B A XAT AT AT R#AT

2020A ®m21Q1 m21H

AR sNG] oM, wind, BB IER

FH LAk EXZ G E Y 14 of 24
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UE 7% wzem

BOHAI SECURITIES

AT SRR S

B 21 ZBRATRASE LIGRT I £

20%
15%

10%

1
.
1
.
1
1
1
1
'
5% :
1
0% I | ;_I
1
1
1
.
1
.
1
1

: |
5%
-10%
o R P R odldE b o Ro% R P KU B TR K i
ok ok B i@ Hﬁ.fﬁ 5 & A& kX = Lok M R
ROgRROBR AR R R R #® 4 AR AR AR L]
AT AT AT AT AT ATVAT AT AT AT AT AT AT T AT AT AT AT i

m21Q1 = 21H

FAHF R s o, wind, G EE K

24 RERMKBER, LEFHLEERRTAT

W TS RATIAZT B T o B4 AN FBA X T A E A SN, R4 X
BAEATE R AT, RIRA &K P ARF A EHHNE 2021 4 LFF 545
TH8&E, BhkA, EFFRITLFEEMARZKESY, RKERETEHR
Frmols. M5, 21 4 EFF ERARATHEIRE L £ 4 2.02%, 320 FA5 T
#4008 MBENE, R—FHETHR 002 NG54, »RREBELITE, LFFEH
HKRAT. AT WREATABRREATAEE 55 H 2.00%. 2.11%. 1.84%F=
2.20%, 3% —ZE 57| T 1bp. 4bp. 3bp #= 2bp, %% 20 444 4% T4 8bp.
9bp. 4bp #= 9bp.

NI T &, BARAT B £ R IR K, MR SARATIE e Te o 2438 % A, L
FF R _ETARAT A& ENARBF L TAT, BFARAT. TIRABATABIL JARATH
B E N8R 55 KA et

50 F R IE X B W F A 15 of 24



) W UE 77 mrsums

-

BOHAI SECURITIES _ \
BTSRRI E
22 E¥FFRBITSEER—FETHHER
3.0% 0.15%
2.5% a 0.10%
2.0% 0.05%
A

1.5% A 0.00%
1.0% -0.05%
0.5% -0.10%
0.0% -0.15%

agingiindingiingiingingiingh gl ugilngh g ngiingl agiingiindingilngl g ugilngh g ngiingh g ngiin g lngingi gl ngilngi g ngn g n gl ng

TR i i e i o e i i i Dl Tl ol i il i Bk S Sl N S o

ks mE Em e S KK ER RO ZTAREIZ R K AR LL K

HB R KER+ B kR EHH R B R Y g o F o4k bl T e W % S e e 6

FALR N 2NG] 22, wind, HAER
EAXT KBt H T E S, E

B 23 $&E (DNINEWE)

G RRIBEK, FARITIFES F TN F L RRANRSIK L A 1] F) &N, KL

BB IG RGBT IR P IGUE LTI, SRENM A —ERE

20H 20204 2101 21H 21HAZ20HZ #h | 21H3220A % 5h

LIH4AT | 2.20% 2.15% 2.14% 2.12% -0.08¢ -0.03%
HIXARAT | 2.20% 2.19% 2.13% 2.13% -0.07% -0.06%
¥ & 4R AT 1.87% 1.85% 1.78% 1.76% -0.119 -0.09¢
B ARAT 1.53% 1.57% 1.54% 1.55% 0.02% -0.02%
URAE4RAT | 2.45% 2.42% 2.40% 2.37% -0.08¢ -0.05%
BEHAT | 2.50% 2.49% 2.52% 2.49% -0.01%

RAAT | 2.22% 2.14% 2.10% 2.02% -0.2

44T | 2.87% 2.88% 2.87% 2.83% -0.04%

L BARAT | 261% 2.59% 2.45% 2.41% -0.2

I TFARAT 1.94% 1.92% 1.73% 1.84% -0.109

) T ARAT 1.86% 1.86% 1.96% 1.91% 0.05%

TIRARAT | 2.25% 2.30% 2.55% 2.33% 0.08%

Fra4RAT | 2.48% 2.52% 2.23% 2.26% -0.2

FHHBAT | 2.18% 2.13% 2.02% 1.90% -0.

FMERAT | 2.30% 2.22% 2.08% 2.00% -al

ILIA4RAT | 2.24% 2.19% 1.85% 2.18% -0.06%

FRHAT | 2.57% 2.52% 2.20% 2.24% -al

FARAT | 2.01% 1.91% 1.87% 1.81% -0.2

WREAT 2.31% 2.25% 2.26% 2.23% -0.08¢

HAARM: 2Na] e, wind. R

2
%

EFFG

RAGE L BE 8 R AT ¥ RAE A 1.91%, 4% 20 4 F4= 21Q1

A T 3bp A= 2bp, ZMET 48 2KFEEN; (ad Fib B, RREH
EMERFE, Tk AERRRAKR, EFFELTZPFHRAFR 20 AKX
& T4 8bp £ 3.87%, F3 4% & EMARL T FATAY.
HH LW REXZ B E R
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) W UE 7F mreeen

BOHAI SECURITIES SR RS

BT, REENZHRIFRT LASY, REARTREN TN B ikt K&,
B8 EIRIERA POIE . BERA, WD RIRIART| R IR HAI R
PA, LK R G FRZTAEA, AMTUTARBATE kB R R A4
BETFATES; MAMsERA, EFFRERTEEHEE. GHARIMNEESF
BRAHANTFHATLBEIME T 515 RGO TAT, KBMd & 2IF R
N. GokE, BNIAATHE4EEMRGETITEN, AR 2ETDHE, &K
W45 7 30 BT MRS B A LA AR 3 8 R R 4R AT VB 4 AL

B 24: BEATELT > FIUHEE 51HE R FPHRAE

EEFFTHLEF 8RR AFE
2020 21H = 4k, 2020 21H = 4k,

TP 4R AT 3.64% 3.56% -0.07% 1.67% 1.62% -0.05%
EiF 4R AT 3.77% 3.71% -0.06% 1.73% 1.75% 0.02%
Ak 4B 4T 3.75% 3.69% -0.06% 1.71% 1.73% 0.01%
+ & 44T 3.38% 3.26% -0A3% 1.66% 1.62% -0.04%
B AR AT 3.77% 3.63% -0 4% 2.29% 2.16% -0M3%
W i 4R AT 3.97% 3.96% -0.01% 1.61% 1.64% 0.08%
187 4R AT 4.13% 3.99% -044% 1.73% 1.57% -0M6%
o 4Z 4R AT 4.47% 4.30% -0A7% 2.29% 2.25% -0.04%
R 4RAT 4.30% 4.08% —0022% 2.33% 2.29% -0.04%
B A 4R AT 4.53% 4.34% -0 9% 2.41% 2.39% -0.02%
3 0k 48 4T 4.50% 4.44% -0.06% 2.36% 2.34% -0.01%
K K AR AT 4.59% 4.46% -0A2% 2.39% 2.33% -0.06%
F 4R AT 4.75% 5.02% 0.288% 2.32% 2.22% -0M0%
15 5 4R 4T 4.66% 4.62% -0.04% 2.18% 2.27% 0.08%
A 4R AT 4.68% 4.67% 0.00% 2.69% 2.58% -0M2%
IT 4R AT 4.61% 4.59% -0.02% 2.63% 2.52% -0M2%
b F 4R AT 4.18% 4.12% -0.06% 2.33% 2.27% -0.06%
ka4 AT 4.20% 4.08% -0A2% 2.26% 2.24% -0.02%
& T ARAT 4.60% 4.48% -0A2% 2.60% 2.43% -OM7%
JE I 4R AT 4.52% 4.23% —0029% 2.70% 2.67% -0.03%
T AR AT 4.68% 4.74% 0.06% 2.14% 2.11% -0.03%
Ao 4R AT 4.39% 4.32% -0.07% 2.43% 2.37% -0.06%
K iV 4R AT 5.04% 4.92% -0A2% 2.35% 2.38% 0.08%
PR AT4RAT 4.37% 4.35% -0.02% 2.06% 2.17% 0. 1%
F FE 4R AT 5.14% 5.07% -0.07% 2.70% 2.88% 0. 18%
¥R 4R 4T 5.09% 4.96% -0A3% 2.63% 2.72% 0.08%
& B4R AT 4.48% 4.33% -0A5% 2.34% 2.35% 0.01%
M 4R AT 4.68% 4.45% -0023% 2.40% 2.36% -0.05%
F R A4RAT 5.17% 4.91% -0026% 2.99% 2.95% -0.05%
0 4R AT 4.59% 4.50% -0.09% 2.58% 2.64% 0.06%
AR AT 5.38% 5.19% -048% 2.36% 2.29% -0.08%
FAGERAT 4.25% 4.17% -0.08% 2.42% 2.41% 0.00%
KA EAT 4.78% 4.66% -0A3% 2.25% 2.44% 0. 185%
IT IR 4R AT 3.99% 3.99% 0.00% 2.30% 2.31% 0.01%
IR ARAT 4.13% 4.04% -0.09% 1.91% 1.99% 0.08%
HAREAT 4.73% 4.54% -0F 9% 2.13% 2.24% 0. 18
B4R AT 3.82% 3.92% 0.18% 2.05% 2.18% 0. 18%
AR BAT 4.25% 4.32% 0.0%% 2.18% 2.25% 0.08%
B A X 47 3.68% 3.60% -0.08% 1.74% 1.72% -0.02%
REAY AT 4.46% 4.36% -0.40% 2.26% 2.20% -0/06%
WA AT 4.52% 4.44% -0.07% 2.43% 2.38% -0.04%
= HAT 4.38% 4.37% -0.01% 2.19% 2.26% 0.08%
kT 4R AT AR 3.95% 3.87% -0.08% 1.94% 1.91% -0.03%

HAFRR: w2, wind, HiER £ REBK, FRRITHFES FHRHFLERRNRAGR L Ay EE
FLEHPN, KR4 CHA K BAFLITE L, BIFIIRIA BRI K P IGELTRIE, GRENM A E—ZRE

HHRREEXZ B F P 17 of 24
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AT SRR S

BEA R ERLEKE, ReHAME R —FRG

3.1 FARMEFLEAN, TRE. XETRERE

ME 21 F LF¥FHF, ETFRITEARRRRKE 1.41%, R—FE 94 TH 0.02 4
Bk, BEFRHTHE0.06 NE 5. EEBTR TR EHENGFTAR, £
FEEBH KAT AT MAATABRBAATR RE S H 1.44%. 1.40%. 1.20%
#2 1.28%, »A4x—ZE T 0.02pct. 0.02pct. 0.03pct ¥A% 0.04pct, REAT
FREBRERK., BHhEE, LFFLTRITRRRHRE LR —FEA T TS
RFF, BAMR 4 REBATRRFA 20 F 1A FF L. BHATR R ZRENE
%, RA%4R4T( 0.83% ). BRI 4RAT( 1.01% ). B 4RA4T(0.91% ). B 114%47( 0.92% ).
T IEARAT (0.79% ). AL/ 4RAT (0.98% ). F #4847 (0.90% ) A= 494847 (0.93% )
R REHT R LT F

BE 21 FLFHFR, AFEFHKE 1.79%, 42 2020 FR T 0.21 A5 H %,
33 FARAT # 2 £ REEE 2020 SFRA FT T, A 21Q1 %52 £ R A48 04
24 RBATA, HF 20 RBATRERRH SR —F F#t—F T, HIKEF,
REFHIERFEER, A TERARTHAERE N, EHRATLT =R EH
o &2

B 25 210 (3 EREKERETH

5% 0.60%
[ ]
1% o 0.40%
0.20%
3% o R
° ° ° 0.00%
e @ © ) ° e ©
205 ° .0 °
° -0.20%
0% 1anll | 1 -0.60%
R ad i n i s i nd nd n i s n i s d n i a i i nd i n i nd R ndi e
NN AT N NT AT NS N T N NS NS AT YT NN NS NSNS YT YT YT YT N
TR P I A A A S T S S e Sl e o ol Sl ) S S
WA IR DR ETAREZTRE KRR LY
ok S H MR Y KR R RE R B R e

21Q1 m21H @)

R : . wind. #EEXK

N
,%1
b
U
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i W 0k 7F g

BOHAI SECURITIES SR RS

B 26: RRRHZE. REEFEKE LRE

xS * EENHE S
2020 2101 210 #2205 K E 5| ££2101F 3 | 2020 21H K

IHET 1.58%  1.58%  1.54% -0.04% -0.04% 221%  1.93% | -0.28%
HL R AT 1.56%  1.56%  1.53% -0.02% -0.02% 295% 2.80% | -0.15%
AR AT 157%  1.53%  1.50% -0.07% -0.03% 201%  1.57% | -0.44%
¥ [E 44T 1.46%  1.30%  1.30% -0.16% 0.00% 1.87%  1.53% | -0.34%
THEABAT 1.67%  1.64% 1.60% -0.07% -0.04% 1.41%  1.38% | -0.03%
o ff 4R AT 0.88% 0.86% 0.83% -0.05% -0.03% 053% 0.48% | -0.05%
3B AT 1.07% 1.02% 1.01% -0.05% 0.00% 081% 0.70% | -0.11%
¥ {E AR AT 1.64% 1.54% 1.50% -0.14%, -0.04% 201% 2.16% | 0.15%
A ARAT 1.73% 1.66% 1.64% -0.09% -0.03% 258% 2.26% | -0.33%
BoA 4R AT 1.82% 1.80% 1.80% -0.02% 0.00% 298% 2.86% | -0.11%
&k 4R AT 1.25% 1.18% 1.15% -0.10% -0.03% 1.37% 1.35% | -0.02%
K ARAT 1.38% 1.37% 1.36% -0.02% -0.01% 2.15% 1.90% | -0.26%
F R AT 1.18% 1.10% 1.08% -0.10% -0.02% 1.11% 0.96% | -0.16%
i B RAT 1.80% 1.79% 1.78% -0.02% -0.01% 343% 3.27% | -0.15%
A ARAT 1.43% 1.53% 1.50% 0.0898 -0.03% 1.75% 1.64% | -0.11%
T AARAT 1.32% 1.24% 1.16% -0.16% -0.08% 1.36% 1.25% | -0.11%
b 7 ARAT 1.57% 1.46% 1.45% -0.12% -0.01% 1.14% 0.96% | -0.18%
L AT 1.22% 1.21% 1.19% -0.03% -0.02% 1.91% 1.86% | -0.06%
) T HRAT 092% 091% 091% -0.01% 0.00% 1.21% 1.11% | -0.10%
B 4RAT 098% 098% 0.92% -0.07% -0.07% 0.75%  0.49% | -0.26%
TARAT 0.79% 079% 0.79% -0.01% 0.00% 050% 0.39% | -0.11%
A7 M 4R 4T 1.07% 1.05% 0.98% -0.09% -0.07% 058% 0.49% | -0.09%
KiF AT 1.21% 1.21% 1.20% -0.01% -0.01% 271%  2.56% | -0.15%
R ARARAT 1.37% 1.19% 1.10% -0:26% -0.08% 068% 0.64% | -0.04%
a4 AT 1.53% 1.52% 1.51% -0.02% -0.01% 241% 287% | 0.46%
oM AT 208% 2.04% 1.97% -0.10% -0.06% 2.03% 2.18% | 0.15%
F BBRAT 1.51% 1.51% 1.49% -0.02% -0.02% 1.47% 1.08% | -0.39%
7 M ARAT 1.38% 1.27% 1.22% -0.16% -0.08% 1.37% 1.11% | -0.26%
FRARAT 1.27% 1.27% 1.35% 0.08%0 0.059m 296% 2.60% | -0.36%
& LR AT 1.18% 1.20% 1.19% 0.01% -0.01% 278% 3.37% | 0.59%
AR AT 096% 095% 0.90% -0.06% -0.08% 1.17%  0.96% | -0.21%
EAGHAT 1.10% 098% 0.93% -017% -0.08% 0.40% 0.39% | -0.01%
H R ABAT 1.17% 1.12%  0.98% -0.19% -013% 1.70% 1.62% | -0.08%
LA 4RAT 1.79% 1.52% 1.48% -031%, -0.03% 1.02% 0.96% | -0.05%
7 RARAT 1.28% 1.25% 1.14% -0.14%, -040% 3.26% 2.87% | -0.39%
HREAT 1.44% 1.62% 1.59% 0.15%8 -0.02% 483% 365% | -118%
A ARAT 1.68% 1.68% 1.67% -0.01% -0.01% 1.11% 1.14% | 0.03%
MARBAT 1.31% 1.29% 1.28% -0.03% -0.01% 2.36%  2.27% | -0.09%
A A 4T 1.50% 1.46% 1.44% -0.07% -0.02% 2.08% 1.82% | -0.26%
IR AT 1.47% 1.42% 1.40% -0.07% -0.02% 1.96% 1.84% | -0.12%
WEFAT 1.28% 1.23% 1.20% -0.08% -0.03% 1.42% 1.33% | -0.09%
EH AT 1.33% 1.32% 1.28% -0.05% -0.04% 2.32%  2.02% | -0.30%
L TARATEAR | 1.48% 1.43% 1.41% -0.07% -0.02% 2.01% 1.79% | -0.21%

FAE I 2] oM wind. HAEER

IR BAT IR Y HIE R A, EFFERANMARIM L8 20 F KA P
g, BRFARRFETHRRE, MAESRIMZHEFABRMAKF. @ERATHT
INRHFREAFBSNAR, BA RATTATHRA TR 20 FAHTRE, T
AT, FRHAT. BAAT . FMBATH AR R R TG AR, (2043
ST AT R RS 20 SFARAA PRI, AT RA, BRI REESK
EAT, HMOBAT R RIM BB EMERFE X T, S LRREMREKG, 2
HAREE 20 FARM FTLE, RAERAT. LIBBATUAR T IRBATH L RHE TR E
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STV SRR
B ERTAT LT HKF,
B 27: FH5BATERAF AFHERBERESHFA
s R RE B R EOR B ke SRR B
2020 2021H % 2020 20211 T2 2020 2021H )
IH4RAT | 2.29% 2.24% -0.05% 4.29% 2.32% -1197% 4.20% 4.08% -0.12%
HIRAAT | 2.56% 2.49% -0.07% 1.31% 1.56% 0.45% 6.03% 511% -0.92%
KA ARAT 2.37% 2.31% -0.06% 1.81% 1.54% -027% 5.08% 4.52% -0.56%
AT | 2.13% 2.05% -0.08% 1.35% 1.69% 0.34% 4.45% 4.22% -0.23%
AR | 0.95% 0.89% -0.06% 0.02% 0.01% -0.01% 1.69% 1.59% -0.10%
BERAT 1.58% 1.57% -0.01% 0.30% 1.07% 0. W% 3.55% 3.08% -0.47%
o4 4RAT 2.42% 2.09% -0.38% 3.35% 3.11% -024% 3.38% 3.13% -0.25%

A ARAT 2.33% 2.24% -0.08% 2.07% 3.03% 0.96% 4.13% 4.01% -0.12%
RA AT 1.72% 1.92% 0.20% 0.69% 1.04% 0.35% 3.41% 3.15% -0.26%

FRARAT 1.59% 1.66% 0.07% 0.73% 0.61% -012% 4.34% 4.65% 0.310
T ARAT 1.39% 1.12% -0.27% 0.21% 0.57% 0.36% 3.37% 2.36% 1.00%
LF4AT | 2.03% 2.03% 0.00% 0.01% 0.17% 0.16% 5.59% 5.54% -0.05%
P HARAT 1.86% 1.97% 0.11% 0.09% 0.61% 0.92% 6.01% 4.47% -158%
AR AT 1.43% 1.34% -0.09% 2.39% 2.73% 0.34% 0.77% 1.01% 0.2406
THARAT | 0.74% 0.62% -0.12% 1.37% 1.48% 0.11% 1.16% 0.96% -0.20%
AR ARRAT 1.70% 1.30% -040% 0.01% 0.00% -0.01% 3.44% 2.81% -0.68%
FRARAT | 2.19% 2.06% -0.13% 1.25% 1.89% 0.64% 6.44% 7.28% 0.840
IR ARAT 1.76% 1.56% -0.20% 1.36% 1.23% -013% 4.33% 3.29% -1.08%
T RAAT 1.58% 1.75% 0.17% 3.88% 6.28% 2 45% 2.71% 2.61% -0.10%

FRH T 1.64% 1.88% 0.24%0 2.34% 2.39% 0.05% 1.71% 2.70% 0.9900

FAERM: 2 ] et wind, HAER

B 28: HFOBTERANMRERRREEZHER

A AT O P IR B R RE EHFRRE

2020 2021H T 2020 2021H T 5 2020 2021H %
T ARAT 0.56% 0.48% -0.08% 1| 0.28% 0.24% -0.04% 1.89% 1.81% -0.08%
I ARAT 0.41% 0.39% -0.02% 0.19% 0.20% 0.01% 1.40% 1.28% -0.12%
F2 Ak 4R AT 0.62% 0.49% -013% M| 0.38% 0.32% -0.06% 1.55% 1.10% -0.45
Al 4RAT 0.95% 0.86% -0.09% d| 0.37% 0.34% -0.03% 2.27% 2.24% -0.03%!
i Ak 4R AT 0.98% 0.90% -0.08% d| 0.47% 0.46% -0.01% 1.83% 1.21% -0.62
1B ARAT 0.81% 0.76% -0.05% 1| 0.29% 0.25% -0.04% 1.66% 1.58% -0.08%
K ARAT 1.35% 1.23% -012% ¥  0.34% 0.35% 0.01% 2.52% 1.96% -0.56'
R A RAT 1.96% 1.63% -0.33%M| 0.22% 0.22% 0.00% 3.28% 2.84% -0.44
SE AL AR 4T 1.04% 0.97% -0.07% 1| 053% 0.54% 0.01% 2.16% 1.89% -0.27
4R AT 1.13% 1.13% 0.00% 0.31% 0.31% 0.00% 2.16% 2.05% -0.11%
L EARAT 1.12% 1.11% -0.01% 0.14% 0.10% -0.04% 1.74% 1.72% -0.02%!
AR ARARAT 0.58% 0.58% 0.00% 0.25% 0.28% 40.03% 0.43% 0.49% 0.06%
#R M| 4R AT 2.24% 2.15% -0.09% ¥ 052% 0.79% F% 2.09% 2.03% -0.06%
TR ARAT 0.97% 0.87% -0.10% d| 0.29% 0.24% -0.05% 1.02% 0.83% -0.19

FAIE I 2] oM wind. HAEER

3.2 WHRKRKERE, FRAZLFERA T #

ME 21 S EFF, ETRATEREHE S 1.36%, 4K 20 SF R T 0.05 Na o
b, BEFRHTHE 020 AEah. BA KATFRRATEHELS A A 1.18%F
1.76%, 23142 20 AR T4 0.08pct #= 0.01pct, @¥k. REATHELIFE V4 K5
K _EF+ 0.02pct 4= 0.13pct £ 1.27%F= 1.36%, 124 542 4FF 41K 0.17pct F=
0.21pct.
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) W UE 7F mreeen

BOHAI SECURITIES

AT SRERR IR S

E¥FF, RRBBOATATER LA RBA AL, 21 FEF4F, @/ R, @
90 AvA_E/RREE SR A 96%F= 64%, 42 20 SR M @A —ANB oL Lt.
SHAME, BA KATARTAT R R RBINTIA B, B A oA
KIINT B, MR B, I 90 KA B/ B3] h 82%/55%F= 99%/66%, 1k
T HMARAT, BAATAIRBA AT RABALE, 2414 126%F 130%, 4k
4 K _EH Spet A= 10pct, 12394 TF HFF HK-F.

B 29 FFRTEHARTEREFS TR

ol i oo HE/ R 0K L/ RE
2020H 2020 2021H| %3 [2020H 2020 2021H| 3 | 2020 20218 | % 3

TR 44T 1.37%  1.44% 133%|« ~. | 91% 91% &7% | ~.|57% 66% | &%
dik AT 1.14%  1.09% 1.08%| .| 76% 70% 70% | .| 49% 50% | 1%
ke SR AT 1.33%  1.29% 1.10% | .| 93% 82% 74% | | 49%  44% |-5%
& G 48 4T 1.36%  1.26% 1.16%| .| 96% 87% 89% | ~_.| 60% 50% |410%
RABRAT 1.74%  1.54% 1.48%| ~__|104% 92% 93% |>~_.|66% 67% | 1%
% £ 4R AT 0.88%  0.79% 0.89% || 99% o0% 107%|« | 63% 64% | H%
A ERAT 1.35%  1.12% 1.02%| | 119% 106% 101%| ~_ | 76% 76% | 0%
i 4R AT 311%  2.03% 2.07%| .| 170% 124% 138%| .| 72% 79% | 7%
K RAT 253%  214% 2.17%| .| 132% 123% 133%| 7| 84% 86% | %
BA BT 1.96%  2.03% 2.05%|. | 116% 111% 114% | >_~| 74% 80% | B%
2L 84T 1.92%  1.32% 1.43%| .| 131% 105% 125%| > | 66% 77% | #M%
ok 4R AT 222%  215% 2.05%| .| 143% 155% 150%|. | 80% 86% | B%
P G AR AT 254%  161% 1.46%| | 154% 137% 136%| .| 75% 73% |-2%
1o 847 1.88%  1.96% 2.04%|. | 100% 109% 115%|. | 82% 85% | B%
P Yo 1.64%  1.81% 1.83%| . " | 116% 127% 121%| .| 88% 89% | 0%
LR AR AT 1.52%  1.20% 1.30%| | 111% 91% 112%| .~ | 68% 68% | 0%
A FRAT 204%  1.89% 1.56%| .| 133% 121% 108%| .| 94% 82% |H2w%
FERAT 214%  1.60% 1.56%| . |181% 131% 131%|>__|106% 110% | 4%
# TR 1.24%  116% 1.27% .7 | 139% 127% 140% || 76% 94% | W%
BT84 114%  095% 0.89% | ~—_|102% 97% 97% | .| 79% 73% |-6%
TR AT 0.90%  0.80% 0.84%| | 114% 101% 107%| > _~| 83% 88% | B%
M 4R AT 117%  0.84% 0.75%| ~__.| 95% 78% 77% | >~ .| 59% 69% |f0%
L Yo 1.80%  1.65% 1.72% | | 147% 136% 143% || 71% 78% | ¥%
A ARG AT 1.46%  1.38% 1.19%| .| 103% 101% 108% |-~ | 88% 89% | %
LA 6.02%  3.39% 592%| .| 378% 222% 392% | 1% 110% | 8%
#OH SR AT 326%  3.04% 3.17%| S| 151% 146% 160%|-—" | 96%  92% | ‘4%
£ B 1.46%  1.23% 1.31%| >~ -| 90% 81% &8% | .| 62% 60% |-2%
MR AT 1.77%  1.31% 113% | >~ | 121% 95% 93% | .| 73% 738% | B%
FRAIT 3.00%  237% 2.28%| .| 243% 187% 169%| .| 81% 87% | F%
& AT 1.88%  1.52% 227% | | 161% 120% 190% |- "| 96% 83% |413%
FRARAT 1.30%  097% 0.97%| ~__|136% 101% 108%| ~_.| 67% 72% | 4%
FAD AT 0.49%  090% 092%|. | 43% 81% 99% |. | 68% 88% |®F%
KRBT 118%  0.71% 1.00%| ~_~| 97% 6&1% 102%™ | 31% 66% | 3%
L SR AT 293%  150% 151%| ~_.|160% 84% 102%| > _.|68% 87% |#0%
FRBIT 114%  057% 049%| .| 92% 44% 43% || 31% 28% |-4%
£ RAHH 1.78%  1.76% 1.84% .| 119% 122% 115% |+ .| 56% 76% | 30%
¥ AR AT 155%  096% 153%| .| 93% 57% 91% || 44% 68% |3B%
2R AT 1.33%  1.10% 1.25%| .~ ] 103% 84% 98% || 63% 58% |-5%
WA K AT 1.30%  1.26% 1.18%| .| 90% 84% 82% | ~__.|55% 55% | 0%
RE 4 47 216%  1.77% 1.76%| .| 134% 120% 126%™ _+| 77% 81% | 4%
WA AT 1.87%  153% 155%™ .| 144% 119% 130%| | 84% 85% | b%
KA AT 143%  1.13% 1.27%| .+ | 107% 85% 99% :\ 57% 66% | B%

L WERATEAAR|  1.56% 1.41% 1.36%

106% 95% 96% | . .| 63% 64% | 1%

‘

FALF N 2N et wind, HAER
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) W UE 7F mreeen

BOHAI SECURITIES

AT SRERR IR S

3.3 REBEFI L LA, RIedAibae H it —F Anik

EFF, ETRATERKEE EF 2252%, R—FEHERZ 5N T8 &K
2020 AR 112 MBS, REBZEMAREFARSKE, BATLREHK
AR At —F ik, B XAT. BT MATFRRETRERLZENFH
221.3%. 213.7%. 304.9%7#= 320.8%, #—Z & 4 #| L4 5.8pct. 2.4pct. 3.7pct
Fm 17.1pct, REATREBEFRIFTTFH, MEF @, HIMN4EAT (530.4% ). F
£#AT(521.7% ). T HARAT (510.1% ). 4B R4RAT (439.5% ). TAH4AT (437.9% ).
HRAEARAT (421.3% ) VABGKRBAT (417.0%) KEEZFZ FATLF KT,

B 30: REBEERNLES

#KEEEE A 12 A A

2020 2021Q1  2021H [4R20F A & 3| 4:2101% 3 [ 202101 20210 | &z | 202101 20210 | &3

THAAT | 180.7% 183.2% 192.0% 1H.3% 8% 2.89% 2.96% | 0.07% | 1.32%  1.29% | -0.03%
HITMAT | 213.6% 214.9% 222.4% $.8% 756% 3.34% 3.41% | 0.07% | 1.22%  1.25% | 0.03%
f4RAT | 260.6% 264.6% 274.5% 18.9% 90% 4.04% 4.12% | 0.08% | 1.29%  1.22% | -0.07%
PELHF | 177.8% 189.9% 184.3% 6.4% -5.6% 2.47%  2.40% | -0.07% | 0.89%  0.72% | -0.17%
ZHARAT | 143.9% 143.4% 149.3% 5.4% 59% 2.35% 2.39% | 0.03% | 1.00% 1.10% | 0.09%
BLAERAT | 408.1%  417.0%  421.3% 18.3% 4B% 3.57%  3.48% | -0.08% | 0.84%  0.99% | 0.15%
BWHRAT | 437.7% 438.9% 439.5% 1.8% 0/6% 4.47%  A45% | -0.01% | 1.59% 1.61% | 0.02%
TSR | 171.7% 185.9%  189.4% W7.7% 355% 2.86%  2.84% | -0.02% | 1.80%  1.98% | 0.17%
HEABAT | 152.8% 154.3% 151.3% -1.5% -3.0% 257% 2.48% | -0.09% | 1.32%  1.63% | 0.31%
RASS | 1394% 141.1% 142.9% 3.5% 118% 2.54% 2.57% | 0.03% | 1.60% 1.88% | 0.28%
st 4R4F | 218.8% 247.5% 256.9% W% 9l% 2.92% 2.95% | 0.04% | 1.57% 1.85% | 0.28%
KKAA | 1827% 183.9% 184.1% 1.3% 0.2% 2.52% 251% | -0.01% | 1.81%  1.84% | 0.03%
AT | 201.4% 2452% 269.5% 5BH% 1484% 2.69% 2.80% | 0.10% | 2.45% 2.76% | 0.31%
£EHF | 1472% 161.6% 157.4% 10.2% -4.2% 2.89% 2.79% | -0.09% | 1.96%  1.86% | -0.10%
HrARiT | 191.0% 175.1%  180.2% |  -10.8% 5H% 2.69% 2.71% | 0.03% | 1.24%  1.76% | 0.52%8
SLHARAT | 256.4% 276.7% 282.1% 26.7% 54% 3.43% 3.27% | -0.15% | 1.67% 1.66% | -0.01%
TR | 216.0% 226.0% 227.9% 12.0% 110% 3.30% 3.31% | 0.01% | 1.47%  1.46% | -0.01%
EiABAT | 321.4% 323.3% 324.0% 2.7% 017% 3.91% 3.85% | -0.06% | 1.84%  1.53% | -0.31%
BFARAT | 391.8% 393.9% 394.8% 3.1% 110% 3.58% 3.59% | 0.01% | 1.41%  1.24% | -0.17%
B 447 | 368.0% 350.3% 365.0% 3.1% 1487% 3.44% 3.34% | -0.10% | 0.53% 0.61% | 0.08%
TR | 506.6% 508.6% 510.1% 4.5% 116% 4.01%  4.02% | 0.01% | 1.95% 1.71% | -0.24%
WM 4RAT | 469.5% 498.6% 530.4% s019% 3118% 5.22%  5.18% | -0.04% | 2.28%  2.12% | -0.16%
KiVaAr | 202.7% 292.3% 296.8% 4.1% 455% 3.53% 3.56% | 0.03% | 1.62%  1.92% | 0.31%
AAFAT | 293.4% 332.9% 371.2% % 302% 3.96% 4.09% | 0.13% | 1.78%  1.85% | 0.07%
HFE4RAT | 277.3% 273.8% 282.7% 5.3% sB% 416% 427% | 0.10% | 1.46% 1.75% | 0.29%
A RAT | 160.4% 163.3% 158.0% -2.4% -5.3% 3.33%  3.12% | -0.24% | 1.70%  1.91% | 0.21%
£ haAT | 169.6% 174.1% 174.5% 4.9% 0l5% 2.63%  2.60% | -0.03% | 2.55%  1.49% | -1.08%
FMEAF | 291.7% 336.6% 368.9% 7% 308% 428% 450% | 0.2208 | 1.84%  1.74% | -0.10%
FRABAT | 300.1% 307.4% 247.8% | 61.3% 250.6% 3.87% 3.34% | -052% | 1.49%  1.55% | 0.06%
H 44T | 260.4% 273.5% 262.8% 16.6% -10.7% 3.29%  3.13% | -0.16% | 1.45%  1.23% | -0.22%
FHABAT | 4853% 487.7% 521.7% WB3% 3400% 463% 469% | 0.06% | 1.03% 1.30% | 0.27%
RABMAT | 355.9% 404.3% 437.9% BI0% 33W6% 3.96% 4.06% | 0.11% | 1.49%  1.42% | -0.06%
REBAT | 207.8% 341.0% 417.0% | 1090% 76M% 3.81% 4.10% | 0.2988 | 1.60% 2.07% | 0.47%
SIR4RAT | 224.3% 274.3% 284.3% s % 1001% 4.16% 421% | 0.05% | 1.75% 1.57% | -0.18%
Ff4RAT | 305.3% 319.4% 360.0% SEN7% 4006% 3.98% 4.12% | 0.14% | 1.55%  1.32% | -0.23%
EREF | 2787% 2527% 271.5% 17.2% 16¥8% 4.09% 4.33% | 0248 | 1.75% 2.09% | 0.34%
$aa4r | 2202% 2152% 218.2% 2.0% 310% 3.62% 3.65% | 0.03% | 1.03% 0.84% | -0.19%
FARMAT | 315.0% 306.1% 312.5% -2.4% 6M4% 3.94% 3.99% | 0.04% | 1.09%  1.48% | 0.38%
BA A | 211.0% 2155% 221.3% 10.2% 518% 3.15% 3.18% | 0.03% | 1.15%  1.12% | -0.03%
B4y 4T 201.8% 211.3% 213.7% 1H.9% 214% 3.00% 2.99% | -0.01% | 1.69%  1.88% | 0.19%
WA AT 289.0% 301.2% 304.9% 16.9% 3% 3.70% 3.66% | -0.05% | 1.69%  1.59% | -0.09%
KRB 304.0% 303.7% 320.8% 16.8% 1% 4.02% 412% | 0108 | 1.32% 1.53% | 0.21%
LA ARATHER] 2141%  220.3% 225.2% 1M.2% 510% 3.16% 3.17% | 0.02%6 | 1.33%  1.36% | 0.03%

FAHF IR el e wind, HEAEK

EFF, BATI KRR TR EAR, K MEFERE, AT LA A
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BOHAI SECURITIES

AT SRERR IR S

32 20 R TAT 0.04 N B 5 E 1.36%, {28—FF RS 0.03 M o 4.
BRABATIE ARAA S, LFF, BA XKATRREITERARAE—FE S
#| T 0.03pct #= 0.09pct £ 1.12%A= 1.59%, @ lWATH R 4715 AR AN 4%
—Z& F 3% 0.19pct 4= 0.21pct £ 1.88%A 1.53%. M F @, LH4EST. Rk
AT BTRABAT. MNARAT. TERBATFAREEEZF LRGSR, AR
AR T T, A B T35 FA1A.

4, FHREW

2021 L, EWARATLG AN TR, THIGEEE, BAEHRERA, K
FRERFGE L, RIEIAME ) FBinsk, R KA, BATLA HIRE AT,
MAXREBEMNEFEGTRITE, BERNEREI—ROEM, FLAELETAT
BEARBKE . FFREQGFEEHA A THRDBATLERBIFEE L, KM
FRAARAT Ao SF 7 b S 45 4 SR BALMEIG R a9 A 4, e L AR . ot
R RNBAGEALAT R ET @A, ETRATHNAERIAL, RRBAT
& 5 R IUAIF Ik,

BT, AT (P M) H1A2% 0.67xPB, A Fit-H4 5/ LRI, 4oE
BF LG FATRERBHEHEH S, RANVESAFRATHR ML,
WA @, AR RABME. AP ERS . B AR RN AT L
RAAB LGRS TR AR KM b 1 7, JEAABRARAT
(600036.SH ). -F24kAT (000001.SZ ). T 4kAT (002142.SZ). 7447
(601009.SH ). T 74k47T (600919.SH ).

5. MR

RERARWYH, BFTAEN, ROXFREBMRAE, HRBETER
#
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BOHAI SECURITIES ﬁﬁ‘ikik%é}% Jﬁiﬂi %
IR LB
ME 4R | EEIPE PP LB
BN K%k 6 /A AARxT PR 300 4530k @Az if 20%
S A%k 6 /4N A mAast P iR 300 4550k @ AT 10%~20% 4]
8] 1R BATAE — o —
b Kk 6 AN A RAERT P IR 300 454k m@ /T -10%~10%Z 4]

B Ak 6 A~ A AT PR 300 454k ra A2 it 10%

A4 Ak 12 A A mABsEF PR 300 5400k ta A2 1T 10%

AT BATAE | Tk Ak 12 A~ A WART TP IE 300 48400k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

2HT IR B B

AREF L AT B B RATEA P BiEA L 242 T 493 FAL T B0k FAS ST A IE A AT IF,
AP RATOIRLEE . L FHEGHAR S i, BAGEGNOEEREZL, BRI, BB EELRRE; K
R P RGE AT M 3. S IR BAF A 69N AI L, B RZAET S Z 5 IR ERF AR, K
AP R BB 69 1EAT 30 o e AR & . AEBK R R 25 ARE F o9 BRI T E R EH A8 4%
A .

KPR

RIS 915 B3 R T LT a9 FoAt, K5 2 iX 243 B 69 S 7 M Ao T M RAREATIRIE, MRIEZ1E &
RBAEAT EA, A TRIEARN S WOE AT E N TR R AT R E, EEFMELT, RS Fa9ZERTERE
89 % LI M RATIRAE A F L oG BRI, EEFMELT, K8 RahRIRE P 091E4T 1 Z 5T T
AT Kbgdetk, A B I BR T AT AAREBETRNE, EFH X b9 0 FIEAZT A R4 o4
TEARFTIEK P @R T KRB D A, R E) B KTEAM T 52 3FA hE T -3 690 8) AT KATHYiE A
BATR Sy, T f A 1 20 8] JRAE R BB AL TARAT S 5B ) IR S, RN 3) 0 R R SR AN AT B A A
RENTFEEZA CERAER R T MBI P 0913 8. AIRE G RA)T B EAE A A T3] TR, RIRAFHNAIE
F R TN 8] Tk P IR, AEATATIFT RIRE AT X9 LA B, w3l A, P, FiE9Hd
Aoy “CENEAER DA PR E) 7, TR RARE BATA MR B 9 A B

B AR F A R0 PTAHIAK B ETA:

LULERE: ARE HRMELE: IXE

JEHL: +86 22 2845 1995 JEAL: +86 10 6810 4637

F#: 1350204 0941 F#: 186 1170 5783

B 45: zhuyanjun@bhzg.com B 46 : wangwj@bhzg.com

RiE: L

RETHFEKENEAKTILREAREFH LR TEMEGATIIRAT 1435 e KE A E2 &
HRE S AL: 300381 BRE S AL: 100086

W4%: +86 22 2845 1888 w,4%: +86 10 6810 4192

A +86 22 2845 1615 A +86 10 6810 4192

BAES A A FRAE) Mak:  www.ewww.com.cn
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