S
&

| = 1

A 1 7
TLRTREEE 19 £, #91A 6-8 AR IALESLER

—— k7 A AR

S ERAR HOLEFR %S S1230520070003
@ : 021-80106013
< : kuangpeigin@stocke.com.cn

RESIE

2021 4 8 A A E it 5 R HbIGK 24.24%% 89.9 124+, 7T 8 A #£F 673.20 12
e 2019 2%, BREHELHTIT 9 AL ER LGk 25%. HEABRNKEEE
MG, 8 A BH¥EF 4919 Z#; FHEMIRIRFA 0.01 TE2.057T, HAK
3 R E oAb poE— 6-8 AIRpLiELEYEIE NG, 9 ARFRAZT LI,
BORGR W & A0 iE B R 6 A AR R, AT BN R AR B

KHEES

QO #&%OXE: 8 BREMBFBEER, #—PMIENMREILTKRE
MATLBEE, 8 ALEZEMIRL+0.08 7T, X BREIRLEFE, 2021 F 8
A% AT Z #4934 7T, FRIEF 0.08 T, £.5 SRR GMEREIRH @,
X8 (44) 2021 F 8 A Ebeit b 5224 2,64 7T, FL-0.01 T, RRK
MG RER, BEAAEENTE, 393X 6-8 A ZHMIRLEL 4L, 2021 45
8 Aty IMFEZ £ 1598 7T, IREL+0.13%; 295224 2.05 7T, FREE+0.49%,
A A3 RE il Po— 6-8 A IRbik L NG BEidZ 24 2.13
s FHEH+5.45%; il ZEM 1.95 T, FHEb-1.02%.

MAT e Fo i 3) A BEA, X BT ZENRLERER, HRZ LN
—F R 0.01 TE 2.05 T, #H—FRETSHRNEENTRE., B5 9 AHK
RRA BN Q4 EEHH—F A LN,

Q fTl: AT HREER 2019 24, it 9 A4E#E 25%FELL iR

%8 BALFRIEK 24%, W8 AL F A 2019 45F. 2021 5F8 A, 4T
b 2 F 89.9 101, FlruIg K 24.24%, 2 HFH A3k 30.21%. BT 8 A4TL
¥ 5 67320 124F, EH 2019 2449 635.23 1. AREE REREUE 2021 4 8
A B i R R IEHARS, Tt 9 A Bt L 423018 4 25%. B W IWIK 17
fe, BAobeid Tom. Heid HiBAAT ML, RAVAA 2021 AT 53
KAEERIETFAC, Rk 2 FHZYHF 20%A LR HIEK,

Hn: 8 A Biglan 840.1 12T, RIE¥, 15.49%. 2021 4 8 A% A 47k e
FN 840.1 12T, FEbIEK 15.49%. 2021 5 1-8 A 47k peid fi A bt 6509.4
1274, RFlH3gK 23.41%.

QO AR#FRE: BAENMVNHALEE, REEASRELRR

%% HABEBNS L ERE20194%. MFL 3 86810, 7&ER
FE+0.12pts £ 9.65%; X FF 1525100, KEBHLE L9195 Z, T EE
] Hb-0.42pts £ 16.96%; E:@%E 5 13.80 12, & FFHb-0.29pts £ 15.35%;
¥ P F 9.14 101, & FF +0.16pts £ 10.16%.

#%&F: vA CR4 AR, WHBEaLKLEPT. LB RERBUE A 6 b i IR %
o b E b Ak CRS £ A&, 2021 4 8 A £t CRS % 80.8%, ¥Rt b A #H-F,
R ESFRH TS 24pts, 382019 FRIEA T 09pts; 22, FVRF. ik,

Wi ik 3 B0 H PR R

ZHESHANG SECURITIES CO.LTD

/&8 202159 A 21 8

1Tk

C/pll

A

HX®E

1 (b ATk AR Rk As4 &t
— W IE, XIEBURIEHAERN2021.8.21
2 QbR ATAk H AR bR B AL,
RKIERKJNAEIEED 2021.7.20

3 QB AT F RS 5 A 2N e
BHE, LA HEET R 5000 7 FD
2021.6.20

4 CRFBATI FHIRE: 4 QAT 224
HHF, %L XEEFNKAR)
2021.5.23

5 (Ri#BATILEAMRE: Q1 /ThEFH
Sk 34%, KiERLNHABENLE
FaE» 2021.4.21

6 (RiATIL MRS AT ATLES
Bl A A3 K 34%, KIET ML)
2021.3.21

7 (BT ERRE: APART R
A¥F33, KETBATLEAER)
2021.2.21

BREEBA: EER
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Hid. $x2FRitT EEEE, 2021 8 A A JEtki% Rt CR4 # 52.0%,
ek E AP, 22019 FRHRA 3.7pts, L EMZNG LK E AL,
WO N34 4R AR 3 A BBRIB /N3], 2021 - 8 A 4y, I3 B i J N B b +24.33%
£ 138711070, 2 F A A38K 26.39%; #4ik B MR t+15.34%% 31.28 12
L, 2FFANK 830%,; [ il B AR Fb+28.60% % 29.36 1071, 2 A4
3K 18.67%; Wil P AR +7.16%E 17.80 15T, 2 F LA TH 2.33%.
O ##: HMEEEEARY, BEXAEEEBAT, BEFLLNEEE
WHIR e AFE, LRIREhIR 2, AP R IR B S T A FTHARRIKE BB 4T
Y HREF. NEHOBALRE, AR TRITEXTHRXELLEHFZEK, B
BB R R 3K, S AT B R4 B FAR R M4t 2 2R RS T % % GMV A&
893K, B b AT 3 KIRFR KSR SN, Bl 0TS 5 EHEW P & R WA= d
T HAK AL B P WA I RS, KR LB A, BRAVAABF R SR E
HBHEMN B EEFBRY FontiE RRAA KT &, BT SR ABER
EIEH PAEARHRTOAL, Bk, REZERTE. KRG, 28
FE A EZQEIFLLE AR E KN ERR —F BT RAREAHEH
RBR, RATRTHEF, KRREALKERTEEA T LEEE T EALE.
MR HAHe By A B ATAEAE, ARSI A% R B HGIAEY. AUEF AR ki
&z BN H 2B AR, AMEHBEAVAR, B EASENESRETARELE
o, B b AR R PLE By AAMSEIR R, 2 EMIEAE B L, KET.
T RARBE=ZRGEE N, LEMERA. BERSFE, AELERLE,
BRATE, BRKXELERBAIALPBERERY EXRL, YMEEA AZE
A ENEEL; BEATE, BB RELGEIHXLES BWHREHT
WL, BT BAIRF 1K
O RKERF: NEBRELHURIRTH; FXAHAANRILNEHHINERE;
g BT
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EXBF

(O PR Rk VA 2= F 5
2. f7: B8 HRETHE 2019 24, BMIFEEEF oo 6
21, $F: PAFFRIIIEK 24%, BT 8 AL F A 2019 A oo 6
22. B4 8 AT ZEMIRIH0.08 T, LR IR A IE T e 8
2.3, MN: 8 ABRIBIMN 840.1 1870, BIHEIE K 15.49%0...cooooooooeeeeeeeeeeeeeeeeee oo 10
3. ABRIRRY: BIARMNFHESE, REREASEERR ... 11
3.0, % HEBREBAT 8 AL FABIL 2019 A FF oo 11
32 B4 Rk TIRE, 33K 6-8 A ZEMIELIRIELEIL e 12
3.3, NG MAFATIL A FRBEIEZNB] oo 13
4. FHER: BHREZESEZFIAE, HEFEKBRERESEEIER ..o, 14
TR .77 16

ExRBx

AR ERERERERREEEERERREEE R R ER

A A U T

[N T NG R NG R NS B NS e e T e e T e T )
AW NN =, O O 0 9 N R WD = O

2021 4F 8 A Bt FARPI MY TAZ B 6.63 T5ALTU oo 5
2021 4F 8 A Bat AR M M IE T 23.6% covoovoeeeeeeeeeeeeeeeeeee e 5
FRAR A _EAER T & A & PEIE 55.9% (2021 55 1-8 Fl ) oo 5
BB F AT TR T AR BTIE K oo 5
2021 4F 8 AAT WL B F 89.9 ALMF oot 6
2021 4 1-8 A AT AL BB B) BEIE K 40.10% ..o oveeeoeeeeeeeeeeeeeeeeee e 6
2021 4 8 ARIMR. o, EFRHEIEE B 7 5 B e 6
Bl Fi. B FRBRIE B F B BEIEIR oo 6
2021 4 8 A AR PR, BEERHEIE B TR G B e 7
DORE. FA. BEPIE I F RN FEIZ IR e 7
0 2021 F 8 A B B At CRE FEHL 80.8%0.u.eucveeeeeeeeeeeeeeeeeee ettt 7
02021 4 8 A bif Bt CRA 84K 52.0% ( EVATIUIE ) oo 7
02021 5 8 A ATILZ AN 9.34 U oottt 8

AT Z A TREE Z AT DU oottt 8
DRI FHe ERPEIE IR Z B AN L oo 8
DR i, BRI MR Z M T oo 8
CORE P BEPEIEI R ZF AN TL e 9
DRI, P BRI E A ZIRMIREE Z M T oo 9
02021 4 8 A UL HEIE ZH AN 2.04 T oo 9
22021 5 8 A B BN IREE IR ZEAL oo 9
2021 4F 8 AATALHEIE N 840.1 LT oo 10
02021 45 8 AATIBIBMN B AT R FEIZ R 23.41% oot 10
02021 8 AR SR B FREIEAIAT L FU e 10
CORHR FEHL EFRBEIE NI FEIZIR et 10
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B 25: 2021 4 8 A R, T EIBBEMAT L EL oo 11
B 26: HR3. P BEIBRBEIAF FEIZIR oo 11
B 27: A FRHRIBATAGE B BT B UL oo 11
B 28: A BEMIBATAY P BRI BEIEIRIE TL oo 12
B 29: ABRBRIBATFAIEA ZFANPETL (AL TU) oot 12
B 30: A BRMIBATAY P Z AN IREEIZIRTE U oo 13
B 310 A BMRIBAFA A BEMNTEIL (AL AT oo 13
B 32: A BB AT B A BN EE I BN T oo 14
B 331 HAE. BRI IABAE ZLAE ] oottt 15
o1 2021 oA R BRI AT AR K VS BURARIL oot 15
F 20 2021 45 8 P BRI AL ELABE T AT oot 16
BB A TR T B NG AEAE R oot 16
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1. I¥z3h: HSRZ% LRI KBFiE

KRR E KM, 2021 55 1-8 A, EARRIERE R 6.63 7127, 4 2020 FF) 4138
K 15.90%, %% 2019 SR H38 K 30.73%; #|% 2020 SFF S HF#aA, 2021 58 A it
EARP W55 & 23.60%, 4 2019 F-F) B4R A 4.20pts, HAVINA, & F B RET A KRR
Wit v 2R B, S AT RT3 M B K, FUAEC | 69k BAMK P 5T 4
Go it R £ Bk £ 55 R B AT T 12, FBCEARP W RE KA PTRAE, LR IR Sh 475

.
1: 2021 ££ 8 AR LAHMMEES 6.63 AT & 2: 2021 4 8 A RSLAEMMEIEZE 23.6%
— S W ERE: S AE () —_— Z AR MR EE (%)
—— R &R EREH R AR () 30 23.6
15000 40% 25 W
30% 20
10000 o 15
20% 10
5000 10% 5
0 O% 0 T T T T T T T T T T T T T
O O AN AN I O O AN AN T © 0 O AN A T OO 0 O NN T v
S - m o oSS - e eSS S = -2 e S S T =S e S Qg
AN NN O O OO O O —~ o~ =~ AN O O O O O O O O — — o~ —
— — = aa aagaaaadaaaaaaqQa — = = a4 da a a a a aa a a o
S O OO O OO O O o o o O S O O O O O O O o o o o o
[o\ IEEe\ N o\ BN o\ N o\ BN o\ I oN BN o\ NN o BN o\ I o BN o\ i oV | [o\ N o\ NN o\ NN o\ NN o\ BN o\ I o\ I o\ BN o\ BENN o\ NN o\ HENN o\ BN Q\|
FARIR: Wind, HFEIESFRFT FARR: Wind, HFEESFRFT

FARM WS iE R RIAA 21.1pts KR ZE . KA1 2021 F 1-8 A MR vL AL R4
MR, Bl e M AR FATEREME TRk, AR TR LS LS5 Bk 55.9%.
BAZ T & A AR 3 3 So 45 0K 2 K 03X 5] 80%, 254 55.9%89 7T & bibdk Bk,
FFARR AL E TR 44.7%, 04 2021 4 1-8 A 23.6%89 FARR M 5E FKPABA
21.1pts & 14].

B 3: [REA LT e bEIL 55.9% (2021 £ 1-8 A) 4: YIBHERENZEMEERHEK

it 5o ron HEEH R TRk —— RhRRHEE R R
13.5% ALkt ¥ F RITR L
1.2% 150% -
/ 100% -
A 50% 1 .
29.4% e N T
0/0 T T T T T T T T T 22 T T
-50% -
® N S 90 &N T 0 N ¥ 0 N T ®©
S m e S e e Te e Te <
N N 8 8 B AN AN DS S DS = =
— — — — — — — — N [\ N N N
WA Wind, HRIESHR P FHARA: Wind, #FFIEAFFHH
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2.{7: RIS BRAECEHE 2019 &4, RAMNMIFLLEFH

21. 18

30.21%.
2 25%.

& it TR

BABAEREHEK 24%, F18 ABRECHE 2019 &4

BARRAE: 2021 58 A, A7 it 5 899124, Rk 2424%, 2 H 5 4381k
ARSE B RUREOE 2021 4F 8 A P B Bt R R AR FIR S,
W, 7 ) M 3R Eh 47

debeid b 55 KARF RALFAC, KK 2 FH B4R 20%0A ERILIFK.

5: 2021 & 8 ATz E & 89.9 {2

6: 2021 £ 1-8 ATl iz A EF LK 40.10%

Y EF (fOf) e—FER (%) — g R it I iR
120 1a0% 150%
100 o
100% 100%
80 80% o
0,
60 ggj 50%
40 20% 0% T T VI T T T T T T T T
0,
20 0% J
-20% -50%
0 -40% 0
0 O AN A T O 0 O N Aa T O
TEEEEEEEEEEE: SSoZSSsSszZzZe=3=¢2
S22 ss58E888sazga SE2ZSS588858888
S ST TS s SS8 3 A QA AAAAATA& QA& QA
FAAIR: Wind, ARSI FoH IR Wind, #FFIELBRHT

SR EE: 2021 8 A, Rk, S, BRiELE55 11.75 104
1.63 124, F) b 5149.87%.

B 7: 20215 8 AR, it EFFRERER&SLE

+27.65%:-

-4.40%.

8: [y, Ritr. EFrtiEHERLIEE

s

2] 3 A%,

— IR —— FHP 5 PR i
100%
s | \\
‘a\ N —
0,
OA)J T T :_i T
-50%
0 O N O T O O O N A T O
S - — S oSS =S e S 9
AN N O O O O O O O — == — —
— = = a4 aa a a a qaga qaga qaa g
S O O O O O O O o o o o o
[\ I o I o I o\ I o\ BN oN RN oN N oN I oN IR o\ BN o BN o\ BN o\ |
FA IR Wind, HFEIESFFRAT FAHEIR: Wind, HFEIESFFRFT

&z $EREAMCH

AR BRE:

2021 5 8 A A0, P, BRELF
7151248, Bl Hea31421.94%.

+32.04%.

47 70.00 124
+35.31%.
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9: 2021 £ 8 AKER. Hif. APBRER AL

B 10: REB. FEB. FAEBRIE S EFEHCBE

% 3, N 5 s
— & 3 o 4
200%
150%
100% \
50% . /A\AJ =S
O%J T T P/l T T T T T T T T
-50%
0 O N A T VW O O N A T O
S = =~ 32 9S8 = =<2 33 3
AN N O O O O O O O — == — -
— — = a4 aa a a a aga aga aga g
S O O O O O O O o o o o o
[o\ I o\ NN o\ I o IENN o\ RN o\ NN o\ BENE o I o I o NN o\ BN o\ BN o\ |
KA R B Wind, HEELAFFL AT KARIB: Wind, HFEIEFAR AT

Bix: ¥ A5 A

R KA VAR RESBUE A i id IR 4 Su i 42 P E 454K CR8 KA, 2021 8 A &
it CR8 4 80.8%, ¥tk EAF-F, R EFRHTHE 24pts, 4% 2019 FFHF 4 0.9pts;
9%, FVIRF. Bk, BE, HEEFRtT & ERA, 2021 F 8 A A RbkiE it CR4
K 52.0%, Fbh EAFF, 42019 FFH4RF 3.7pts, E2MERARKETAYE.

B 11: 2021 £ 8 ARiERIT CR8 35% 80.8%

12: 2021 4F 8 AMyEEH CR4 #5451 52.0% (BITUE)

90% 60%
55%

85% 50% o
45%

80% 40%
35%

75% J J J J T T J T T T T T T 30% T T T T T T T T T T T T T
g=9g82388=2283823 z-gs28-g828c¢g 883
222585888 aaaa ¥ 2222 g8 S S 535 a
S O O O O O O O O o o o o S O O O O o O o o o o o o
o\l e\ e\ e\ N e\l e\ I e\ N e\ I o\ I o\ IR o\ BN o\ BN q\| N [\l N (o\] N N [\l N N N N [\l N

— %{ i+CR8 e 2 i+ CR4
KRR Wind, #FEIESFFR T KARIB: Wind, HFEIESRAT
EE: A B R EUR A 8 B i IR S-S M 4R P 5 4% CRS HiE: AIRE. #iA, Ril., PARLTEH T LELA
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2.2. B{y: 8 BITWEHMIFE+0.08 7T, XX IFEEREFRFFE

SRR A 2021 8 AR A4TLZHEH 934 T, HRILIRA 0.08 7T, Flbitgg 1 A
A RME 15.82pts. sbIl B AT -Z AR b TR A LT BT ke 2 2 %R, ek
Btk 12 £ F RN LN TEta it —F R FE , &6 KR8 RILHEF S|4, BNt E48 2
WA RAT B — = )3 Rk,

%] 13: 2021 4 8 AT E S} 9.34 T & 14: 1Ti R AERNMIFEENTER
—_— 2 (T/E) —_—
14 2.0
13
. 1.0
11 0.0
10
9 -1.0
8IIIIIIIIIIIII '20
N O AN A I O 0 O A T o K O AN A T O 0o o N A T O X
S = D ee S S m=e e 22 SR e e T e
2225888883583 S 2225885888 3384348
oS O O O O O O O o o o o O S O O O O O O O O O o o O
(o I o\ I o\ I o\ NN o INENY o\ HENN o\ IR o\ NN o\ BN o BN o\ BN o\ BN o\ [o\ N o\ I o\ NN o BN o\ NN o BN o\ NN o\ N o\ NN o BN o\ BN o\ BN o\ |

FAR R Wind, #RESFFLE T KHRB: Wind, FEIELAFFE AT

NERRE: 2021 F 8 A, Flik. i, BFrbkit 2 A 224055 5.80 7T, 5.55 7T,
60.30 7T, FRELAF1+0.35 7T, -0.05 4. -0.34 7.

B 15: EE,. Fih. EfriEBEEESEMNER 16: [EiE,. Fib, EfrRiEREBZEANMIKFEEMNTER
—_— YR i e i B iRt (&%) —_— YR —— F R B iRt (&)
10 80 2.0 20
9 N 60 1.0 Q 10
8

- "\.

; /w/ 40 00 1525 —.—76\@6\)4943 AN
6 20 -1.0 -10
5 T T T T T T T T T T T T T O -2.0 -20

0 O N A T O 0 O aN A T O 0 O N A T O 0 o aN A T O

S == 3383&==23s:3 S ==&g3ss==g3cs¢23

AN N OO O OO OO = = = AN QN O ©O O O O O O = o = -

— = = A a a aga a qa qa gaaaa o — = — o A o aaaaqQ

S O O O O O O O O o o o O S O O O O O O O O o o o O

(o I o\ BN o\ N o BENN o\ I o\ HENN o\ RENN o\ BN o\ BN o\ HENN o\ BN o\ B o\ (o I o\ I o\ NN o NN o NN o\ BN o\ BENN o I o\ NN o\ NN o\ NN o I o\ |

FARIR: Wind, HFEIESRFT KH B Wind, FRELABFE AT

&k BIEFEAT ik BB AHT
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A RBREA: 2021 F 8 AFA A3, P, BHHEREZEN oA 9.33 T, 8.36 T.
11.25 7T, FREEH-51+0.08 L. +0.07 4. -0.07 7.

B 17: &%\ PR, AHRBEAZEMIER B 18: K&, $iP. AFREAARTBNHFLENER
— %R o 3f % 3f — &, ——FH 0 2
16 16
14 14

i avA SSUAGE v/ SN

oo
[ee]

X O AN A I O X0 o T O OOONINIVICIOOIOININIﬂ'I\DIOO
S = — 2 9 S 38 = =39 39 S 3 S = -~ 9 92 & = =2 3 S 3
AN O OO O O O O O O ™™ = - AN O O O O O O O O ™ o = -
— = = A a aga a a a o aga a — = = o a o a a aga a oaOa oa
S O O O O O O O o o o o o S O O O O O O O o o o o o
[\ I o NN o INEN o\ HEEN o\ IR o\ NN o NN o\ IENN o\ RN o\ BN o\ NN o\ BN o\ | [\ I o N oN INENN o\ HENN o\ I o\ BN o NN o I o\ RENN o BN o\ N o\ BN o\ |
FARIR: Wind, HFEIESFRFT FARR: Wind, HFEESFRFT
& BIEFEAL &iE HIEHEAL
TEEBRRERA: 2021 F8 A, LB (£4) AN LR L 52240264 7T, F
F6-0.49 7T, FRpL-0.01 L. tRi% £ 75 R BE L ELBILZ T, £M 8 6 AvARIRLEARLEAS,
5] 19: 2021 4 8 AN SHRIEFEH 2.64 T & 20: 2021 4 8 AN SERMHIFLERLELR
s B 2R () e——yoy (%) — XL ZREHRIENR (L)
509 — A B ZF I EH (L)
4 ] - 10%
1.0
3 1 - -10% 0.5
5 0.0
0.5
- -30% -1.0
1 58
EP NS S G S T msazzgzsanzgs
Q Q Q Q N Q Q Q S { N S S S S S S = o —
SR RO O 22ZE55§8888888+8
R A S S N A A A A A QA QA
KA R B Wind, HEELAFL T KH B Wind, HEIELAFFE AT
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2.3. 4g\: 8 BB 840.1 {ZT, [EIELIEE 15.49%

BAREFE: 2021 45 8 A % A ATk bl 840.1 1274, R ¥K 15.49%. 2021 4 1-
8 A AT Wi e ANA 3t 6509.4 127, FEHIEK 23.41%.

21: 2021 ££ 8 AT BRI 840.1 27T 22: 2021 £ 8 AT RIBIIN R FEIELEK 23.41%
AN (O AR (%) — 2N
1200 80% 80%
1000 60% 60%
800 40% 40%
600 20% 20% —'\
400 O% 0% T IV T T T T T T
200 -20% -20% J
0 -40% -40%
0 O AN AN T O 0o AN AN T O 0 L O N N T O 0 o NN T OO
ST mooo oS- Do oS S 0 S-S == e o2
AN NN OO OO OO~~~ AN NN OO OO OO~ = =
— = —— A aaagaaadaaaaaaqQaQ — = = A a4 A o aaaaqa
S OO OO O O O O o o o o S O O O O O O O o o o o o
[\ o\l o\ Il o\ I o\ Bl o\ BN o\ BN o\ BN o\ BN o\ BN o\ BN o\ BN o\ | [\ I o\ I o\ NN o\ IR o\ I o\ INNNN o NN o BN o\ BN o\ IR o\ N o\ BN o\ |
KRR Wind, FHEIEFFFR T KRR Wind, IEIEFFFE T
SRR R E: 2021 £ 8 A2 AR K. FH. BEREFHIEASF] 68.10 17T, 425.10 12
T 98.501250, FHSA1+7.92%. +12.79%. +5.57%.
B 23: 2021 4 8 AR, Fith. EFRRIBENKESEE 24: FEliE. Fib. EFRREBIINEELIEIE
S R — R —— R I B e
25
3 ' 150%
100%
50% 1 \\
O%J : .\:—/. . ——
-50%

gsa2gTEEE=2E T S E

9 S 2225888 3aaaq

12% SIS IST TSI
FoARR: Wind, #EIERFI P FA B Wind, #RIESHLFF

HE: BAEL A LA
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25: 2021 £ 8 AKER. PP, AIPPIBVWANR AL

A EBEA: 2021 5F 8 AL A KRIH. PI. HIHRBMALSF 652,90 12T, 106.70

4. 80.40 127, R4 %1+13.23%. +20.02%. +30.10%.

Bl 26: REB. FEB. FEEBLRIBUINFILLIBE

3,

— & 3R 5 2
150%
100%
50% /\
—_— —— 2 %
. —r 2= I S Al
OA)J T T _/ T T T T T T T T T
-50%
XX O N A T © X O N A T OV
g=2=2g33838==28388
A NN OO OO OO
— = = a a a a qa a qaga a9
S O O O O O O o o o o o o
(o I e I BN NN NN NN\ NN NN o\ NN o\ NN o\ NN o\ NN e\

FHRR: Wind, #HHIELTE T

FiE BN AHAT

FA R B Wind, #HIESFFR T

3. ABRHREY: BPIAERNMNALZE, FERASHRELZR

31. 58 PiAREEA 8 AREMIT 2019 £

N8 AT ERE, ¥A>EE>PESTE. 2021 58 A, IMFE£F 8.68 104,
T b F R +0.12pts £ 9.65%; #9K %8 1525 104F, HE A HEFHE 5000 7 Z, T b
R -0.42pts £ 16.96%; [Hi# £F 13.80 124, T & FFrb-0.29pts £ 15.35%; $idf
£ 9.1412H, T b FE B +0.16pts £ 10.16%. 77 8 F AR i# $-8 . A81E 2019 &%

=4

2.

B 27: ABRRPERHERSETERER

—_— ik I 18 Wil

20% A
o | o
15% //\‘ /'\

10% A / \\/w—/ e

5% A

O% r r T T+ T+ T+ T+ T T°T T T T T T 1T T 1T T T 1T 71T T T T
X NSO — AN~ AN T WV OE®ADND ~ N =0 N \O > ®
gZ2=2==2zg&8ds&scgs===zge83&3¢c23
PN T o N o N e e e B B S S~ J i JR S G S
20 D - - A A A A A A AR AT AN A
S o0 oo O000Co0oO000co0o0000co00o000C oo
AN AT A AN NN AAANTNAAANTAAAAAA

FARIB: Wind, A8 %, FHHIEAHR I
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M8 A2 EAE, MESHE>YX>PiE, 2021 F8 A, MELFRE
+33.13%, 2 F A3 K 47.13%; ¥k B FRE+18.95%, 2 FFH 43K 35.30%; EHE#E
FRIWA2731%, 2 SFH 438K 34.13%; PEELFRE L+15.99%, 2 FE 63K 16.36%.

B 28: ARRPNEIRKSER BEFERER

— i+ #ik IR 18 kg
200% A
150% -
100% -
——
50% - <\
— e ———
0% T T T T VT T T T T T T T T T T T T T T T T Lo
-50% -
X N O —~ N = AN N T O >N AN = AN S Vv Y >
LT T oL e e T T D eeeee<e<e<
AN NN O OO OO0 O OO0 OO0 O QO e
— = = = = A aaaagaadaaagdaaaadaaaadaaaaaaaQ
S O O O O O O O O O O O O O o0 o0 o0 o0 o0 o o0 o o oo
(o INNe\ I\ BN o8 BN I o I o I o I o I o I o I o\ I o N o\ I o\ I o\ I o\ I o\ IO\ I o\ I B I o B o I ol

FoHRR: Wind, A8 A%, HHIESFR

Sy

3.2. Bffy: BEAFSTHR, #iL 6-8 AR P ELIFLL Y

S Atr2 FAAMRAAIRF<wiB <k, FRL LIS E BT F>HE>PiE,
2021 4 8 A4y, IAF ZH4) 1598 T, IREL+0.13%, 2 FH4351£-14.09%; #Hik B4
2.05 7T, +0.49%, 2 FH3i%-19.96%; Ei@ZEM 2.13 T, HL+545%, 2 F4
3% -11.51%; $iB-ZEM 1.95 7T, HRH-1.02%, 2 F 5 43i%k-1595%. % 3| L5
AR BR8] IR S MNIEAEALR T, 1O RA BT £S5, BHIR 1R E R LN et —F I E,
B G KRS B BRI R B ENIE,

B 29: ARRPERHBARENTER (BfL: 7

ik %] 38 il —E ()

34 - - 23
32 - - 22
3.0 - 21
2.8 A - 20
2.6 A - 19
24 - 18
22 4 - 17
2.0 - - 16
1.8 T T T T T T T T T T T T T T T T T T T T T T T T 15

0 DN O —~— AN — A N T VN O 0N O — AN — A N T v O >~

ST =-—==S S35 SS3sSg ==~ 39S5S33 3

AN NN OO OO OO OO O OO = —

— = = = = A aagagaaagaagaaaaaagaadaadacadaagdaaaaaoa

S O OO OO OO OO OO OO OO O OO oo oo oo

(o I o\ I o\ I o [ o I o I o IR o I o I o IR o I o\ I o [ o IR o\ I o RN o I o\ I o N o I o\ I o\ N o I o\ BN QN

AR B Wind, 28 2%, HRIESFRI
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30: A RRtRISHRHISE AR B MIRELIRITR

S ik i ¥ i
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15% A

10% A
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~ e

0% +—==i- —=— qy 7' —|‘."|:|g 7 Lr——y

5% 17 ,,/X U -

(J \ 7

-10% A

[15% 1 /

-20% A

-25% -
P NO —~ AN~ NN T VOO ANDO -~ N — NS VO > W
S O T T oL e Le OO Tmeceeeeee e
AN AN NS OO OO O OO OO O e o o —
- = = 2= = A a0 aaaadaaaaaaaaaaQ
SRS -l llellellellellellellellellellellellellellellel
AN A AAAAAAAAAAARNAAANAAAARAAARAAAAAAAAANAA

FHRIR: Wind, A8 A%, #RIEAR AT

3.3. YN\ IFEFEE A BRIRIE LT

M 8 A EBAE, IME>3:A>F@E>wiE, 2021 4 8 A4y, IAF i i\ F) Fb+24.33%
£ 13871 1270; #A BB AR tb+15.34% % 31.28 127T; [l Heid Ja N FF) Hb+28.60% £
29.36 1270; W iB PR H+7.16% £ 17.80 127T.

B 31: ABRPUEFRESEARBIANTER (B4L: 27T

i ] 8 Pil] ——F ()
40 A r 180
35 A F 160
30 - - 140
25 A F 120
- 100
20 A
- 80
15 A - 60
10 1 - 40
5 F 20
0 T T T T T T T T T T T T T T T T T T T T T T 0
R RDNO —~— AN AN I VN O > 0NN —~ AN — AN T v O >
ST === 53858355388 ===32358333
DN AN OO OO O OO OO OO~~~
— = = 4 = aagaagaagaaaaaaadadaadaagagdaagaaaaaaaaaon
O OO OO DO OO OO OO OO OO OO oo oo oo
AN A A A AAAAAAAAAAAARAAAAAAAA
FARR: Wind, A8 2%, HEIERFFRLAT

M8 A2 F AL %A, ME>RHE>¥H:A>PE, 2021 48 AH, ME B2
F G A3 K 26.39%, 3K it N 2 F A8 K 8.30%, F @ tkid 2 F H 4K 18.67%,
3B i N 2 F AT 4 2.33%.
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RiBITI A B £ R
B 32: ARBUERESE ARIBWARELENRIR
— % ik m i il
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SO = = 4 O O O O OO oo o0 —~— 0O o0 oo o oo
S T e e =R = R R i R R = R = R = e = e I I I D I < = I
ﬁﬁﬁﬁﬁ aaaadaaagadaaaaadaaaadaaaaaaQ
[l e =l i e i e i e i e I =R = R e e R e e i e R e R e N e 2 R = e R e R )
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TR B Wind, 28 2%, R IESAFRPT
BiE: #ik 2019 F RIS L & FIRA T AT, FREEAAAN

4. JRFIRME: BIRZEHZLAE, HEHENHRERE S
MR i

MR ADFE, EHIEZHES, WK FEBUET TAHFNRERIRERHF RATLY
REF AL e B ALmA, AT HHEXTHRALERF SR, B E&HIRASK,
LT E R4t B ARG 2 ZRRAAE T F 5 GMV A Z 6938 K, B stk 7k 38 KIK
MIRRIESD . B Z 3 IR -F & R L WAL P e AR = Ak 4k P 3 A ¥ 35 448 9 ABUR
W& A, RAVAABORE P G LA B FEMN BT BRI FKoonirid RARE B K F
), B EEHEMABRENEH 2 ELAT R TR, Bk, MEFERRTE. A
BBEEE. 2TFEEHLGEND LR R LA KNI T Rt —F BT RARE )
LMK, RAFRTHEF, RRAEALKRERFTEERA T LBEETEARE.

Kok b BRI R BARMRARAR, R MEFFEL, RBZBRGE, A 4 AL, RF
Pt F SR B P ) BT S BATITR, FHAS TR £ 2 04 FEP B . R 4%
By RFAFRE Z K F o0, Pl HRAFARSIEE AFRT T, FAASRSE, BAK
P %A A Nte e F R ARE P DR ECRiEIR, A 7 AR T ERREX BHEmIRE,
A E EZ T FEF R B X 2R R IEAREY, 6 A B4R EIRRIA, B
I Je Sk AUAR R L BAT AN R KR, A B TR A LA, 4 24 0932 38
Al F A, BRI B ANk 4o RAUAE R 32, L. A M= Z a0 &
YR . @RG e R B ARRA, MR KD ATIL T4 e B 2,

WEHA BB SR, HAEBR MR % B S R A, ) TR beif b
5 IH E B AR, A ENAA, BATL S AN £ % BT RRAE 2IKE, Bbib(ass
TG B F ety AR R, B MR R L, KEF. T FAMBEZ KRG E
N, REAFMEAA. RERHSRE, AFAKLRE, BXEF5E, FRXELEREA
sk o 18 Wi B KA MBS B R A R, AT A B, A%
R EAEGAIT L AT A B T MG B . BB E L
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33: MR, piA. MAEEEIER

P & 7D
&
/! N

BHEFR HAE
R’ HE

N prrn ¢
B

F 1: 2021 FLURBLBITIIAE X I E B R AT TE

e ey
sy CLHIKERBAA (R TFHPALFRA A RATL ARG TAELD . ERAD THRE . HFHAL
AR ABAR SRR . RIFRE B Rk A
20214 FiEFE B BFERHELES RERF LR REHE, SPFFEIMN. i F. S RRZERFS
ERE
2021.4 LR E ¥ LA AR SRR AR R, B KR EA A IEAT
2021.4 AT S By bR B BB T ke 6 B b i RO ik 1 0 IR AR AT A, R AIFE I 5 F S
AT O F R (AL R R Al (E%) ), MRREZEE TRMET BRSO MR R ER S b
20214 FRHETEBEHTFFAAHREFEABREZEH EFRS T 6 A Mib 2784 TIFE 1L SH WA R A28 LR
EESUS T35 N
20216 A A TR Bk — SRR T AR . BRSNS F FALAT T 0 F
st DFRAKIATH T REE T SR IS Ly — M RN, Tk B F Rt &
AR
sppg | TETREAARBREL, ZRAA RS L TROBIRREHT 3000, SRMEA—RIIR, Lo, /4
P I FAFIRT | LI RAET 2 SFAT a9k T Aofe
sopy  EHTVREIPA (KT HOGIRE ARG ERBRETAOELY . Rt ZHL GRBRFBRI I A (i
RENEIIRY  ESATLTRIRBTIH, 3| F T SARBS LB, £ P 0oL EH TR
0217 S R BB BT B T A 6 BREIR S R ERA S L, BB, TR AN
%
0017 FREELREN GBAEARAIATAR GETERELS) ) RRHRAHHRMD O 5
0217 NI % (R FRPH LT AL HE S HREARAGIEEEIY , OB, S0 E. Bpatfeit. FlOOFE %4
WP Sl AHFE, F5d A MBI R ER LA R st b S R B RGP AR
TR RIR: W%ANTF IR, HRIERA T
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TRIBITIL A B £/

5. MEIER

BEBREEHRRETS;, FRAAAKARA FTHHLE; HERLHA.,

< 2: 2021 £ 8 A #fRFESWEIBE T

8 A& A7k #X A B i % 3 LGS I ¥
*F () 89.92 15.25 13.80 9.14 8.68
B3 24.26% 18.95% 27.31% 15.99% 33.13%
LS - 16.96% 15.35% 10.16% 9.65%
ZRM (L) 9.34 2.05 2.13 1.95 15.98
[ L3 R (L) -0.71 -0.07 0.02 -0.16 -1.13
I B (T) 0.08 0.01 0.11 -0.02 0.02
FARR: g, BREBE, HEIELAFRHT
*® 3: ARERAFIMER
EFARD | FFAEA | FAMGT) PE PB V284 A (1L 7L)
2021/9/18 | 2020 | TTM | 2021E | 2022E | 2023E | LF | 2020A | 2021E | 2022E | 2023E
002352 | FEm 2898 3878 | 67.01 | 6558 | 43.82 | 36.09 | 5.11 | 73.26 | 44.19 | 66.13 | 80.30
002120 | &by 551 39.52 | 47.07 | 30.69 | 24.52 | 2126 |3.73 | 14.04 | 17.94 | 2246 | 25.90
600233 | Hidikif 400 2212 | 2775 | 2637 | 21.39 | 17.88 | 2.31 | 17.67 | 15.17 | 18.70 | 22.37
002468 | ¥iltrik 118 384.50 | -65.17 | 55.98 | 34.85 | 2568 | 1.36 | 036 | 2.10 | 3.38 4.58

PR IR: Wind, 78 ERH R AT
ik P@KkE KA Wind —SHN 5
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B VTR IR AR

RS BB 6 NA R, EAARXTTFIPIR 300 45506 SRk i@ A ATRAE, X T
1. EA : AT PR 300 $540R I +20% VA k;

2. ¥ ARTT PR 300 454 KH +10% ~ +20%;

3. d b AR FIPIE 300 454K - 10% ~ + 10 % Z 8K 3,

4. BRFF AT PR 300 454 KIL - 10% VAT,

1T B9 FVFLR -

VARE B E8 6 NA R, T8 B ARAT T PR 300 454089 ARk @ A ArE, X T:

1. A% o ATkdgEEs TP 300 $840K I + 10%0A4 L

2. P ATkARHARRT T PR 300 85I - 10% ~ + 10%0A L

3. B ATRAREAE TP IR 300 F8EEAI - 10%0A T .

BAVERBZE, RREHEAFRAIM KA TR G R EREBARBATE. RANVRA RIS IR RAR R, A& T4t
1100 20

HB: BT H EARE L BIEAG AR TET AN ERERL, e S CLEMAZRE 285 B RE. &%
F R LATATAR S TR Bk B 4 6

EERARRERRETR

KR b AT AE S MDA R 8] (&% EHER AP 49IE ALK K9 L 5 FAs, RBFTIES S H: Z39833000)
A, AR P 6915 & HROR T RAVAA T 549 ST b, AZATREA A A TR 8) B XK (DA F4edk “A
BT ) RTIX A A A T EA PR A RAEEATIRAE, L RMRAEAT A IS S A IR A AT £, AN
3) BA ¥ R 6945 BA G IRE T A Bl AT A7 60 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
FARYE RA L RIRE PTE R —DE R, A8 BRI KFAA R ) TARIAEAT R TTAE,

ANE) Y AR VAB A AL T G ARIE RRMRIR AR, RA TR 7 km e kR P @mELLSARER
BB —E T 3978 Ao/ R G IS, A8 A A5 s B I BB R RS P A I AT B AT 89 L4, R3] 49
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE., BEATIR. HEAARERABLY, L5 EPRARELAAFLA B8, FRTEAAIRE 0K
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SRR 3T P

BRI & E 5 729 5 RIR ARk 1 T4 20 &
dbRsbil: FE TR ITRA | TR KR 4 4

RYeak: R TG E XK KiE 2008 5 RUA KA 2 # 21E02
YR SR AL: 200127

W% (8621)80108518

15 (8621)80106010

AR IEAFER T http://research.stocke.com.cn
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