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REHE

o LOEFEIEBEINES G, HERZR, FRAEEERLTE. SORATEBEINR S8 S itsn,
SAFAEMAREHELS1.20, FEH-12.9%, KH+0.2%, B19FEL-7.0%; FTEHE145.30%, EH-14.7%, KEL-
3.3%, B19FRE-7.0%, DREE: (1) sAFLRETE20HW, BLL-19%, HKL7H-5%, BEI19FRHLL]I+9%,
AIEEARNSIRIERETERIARERSE; (2) EREERETESHE, BH-27%, F78-4%, B19FRL-22%,

SRETHEMEE; (3) BEXRETEe05, Ftb+6%, FKL78-5%, B19FERH+10%, LIBEE R HEH]
o8, BREMMEG FIERRESN, BEMERAGHEZE, Wid. /'8, HSRAESEYERMIEK.

o HEERSEFREEES, SFHEFEEH2600W . sAFEREAENAEEATI30.455, FL+202.9%, KEL
+23.7%, HPiEHEBEIHES.5hW, Eb+211.3%; AEHRER24.95%, EL+200.4%, FHEERFHEBOROIE
WELL I BA6.1 54, SHhhEN4.45%, EBRELN4.4GW, BSREENLTERE, iSRLN1.25W, B8,
NS, Bk, AR, TERSEHANEERLLRHLLRARFENTE. sAFTRRSENRSERAX20.1%, STILERFH
B%, BEXEREPHERESER%, TaTEREaEREN2.7%.

o SEHEZTIBEEAL LF, SHEBEFREEN. BPESEREBNS, sRISFEHHER74.6, ELL-2.0%, FREL+15.0%;
80 RN RS PEfE TR &8 #151.7%, EILb-1.1PCcT, IREL-0.6PCT,

o 9FZEMMIl: sARAFEHERLHIMUEAEK, HPBETHERERNHSERRER, tEXFRBERX
STEHSHEHEENRENRRE. 0B, BEFRRIRERSER, SRFEEERFEKE, MitoBHTakRk
COEFENE, SETUEEHNINENR, | REFSHEAERBEGERFH . BN, SFEEREEEE “€h
B BEER, HAEKE—LER, BT THEESEHEBRENK.




KRRE

o [KHABW]IBERMTWELSHNINEEY, BERERMEESEF Y, THUHATZHIRUMBBHENERFIKE
BrEz, ERXE:

- (1) HESD, REPKERERBOINRESERE: [=E5%E (A+H) . SFiSZE (H) |3

- (2) 2titR, INETREEENFBN. [MESE. BESE. FE];

« (3) MEAFHNE, FOSHEMRREMEENEGREEE: [/556E. <&L5%E. LiSEA] ;

- (4) Er8EREF RSP KRRNE: [/A5F. £KZ5%F. 655EE. NERf. BT, PRlelX
(HHENAEE) . FRAR. RIERG ] F;

« (5) TEMHRIRXTEAEASEMGESHE, HHEMEEIRY, FEREMNGNESsTERL: [+FRES.
BEEHE. REMKN, JETW. BFKRE . FERKE. BRSH. BRI, Z0d. EFKRE. BEF. L85%E ]
Fo

MR SETWRSEEARTE, SERBRNBBSREEERANRTE, S hERmETH.

U
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BEEIR: Wind, XKXIESHTAT
E: BEETREENETR
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RAERERERT: EEFERN

© 21FLLR, ECTERESUSE TR, SARHBEFMEREHU51.7, B TR2.08%.

. 2018 F202152 B 2S5 EErEEiS . 20192021 ER AL P BEEMEREEL (%)
40% —o—19FEIEE 20MEEEK —e-21FLLIEK
22018 =2019 =2020 =2021 30%
100.00 - ?
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60.00 - 51.7 ) 0% - ; r . \
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ZREFKR: FESREREBENS, RXIUESHAT BRRR: PESERBNS, KXIESHRAT
RUEREREIRN: REPMIEN, SaSEDHEER. ASHESE. NAR, MRS, BETH. EEEY. ANAKETH. RHESWRE
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8HEF= I

x: 2021F08BREHIER (BM: BEW, %)

202158 HE—8% (8hI: HH)

[ HE
=]l ERIZSH 202148H 2021F1-88 202148H 2021F1-88
BAFE BRARBEK RitFE RitEAtk BRKEE SAELE RitHE RitEE

L5 72.30 -6.7% 600.1 14.8% 74.2 -10.1% 609.6 15.6%

MPV 7.7 -15.8% 62.7 21.8% 8.7 -12.6% 62.3 13.6%

FZE SUV 66.4 -17.2% 601.1 15.2% 68.4 -14.4% 614 16.9%
TXBSRAE 3.2 9.8% 25.1 10.5% 4 13.3% 25.2 11.9%

EAESGLT 149.7 -11.9% 12891  15.2% 155.2 -11.7%  1311.2 16.0%

Bx 3.6 3.0% 33.6 32.1% 3.7 6.6% 33.3 32.0%

RIFAZE = 19.3 -50.6%  293.9 -2.1% 21 -47.1% 3111 3.3%
BRESIt 22.9 -46.2% 327.5 0.6% 247 -42.8% 3444 5.5%
_EALT 1725 -18.7% 16166  11.9% 179.9 -17.8%  1655.6 13.7%

BESRE. s, KXIESHRZER
0 .
KRSZEFRA 'O =i

. . TF SECURITIES



88 AL & BRI F

- SEFE%E.: HE155.20%, E-11.7%, IHEL+0.0%.
- B HET4.2H0W, ELE-10.1%, WEE+4.3%.

- MPV: H&E8.75%, REL-12.6%, WEL+8.4%.

- SUV: HEG8.45%H, Etb-14.4%, #HEE-5.6%.

x: 20215F08HISFEHREEER (8. HiR, %)

20218 BISTHIEEIER (8L : B )

8H 1-8A &It NP EIELIE EELRITHEK
RE 179.9 1655.6 -3.5% -17.8% 13.7%
RAE 155.2 1311.2 0.0% -11.7% 16.0%
B 74.2 609.6 4.3% -10.1% 15.6%
MPV 8.7 62.3 8.4% -12.6% 13.6%
SUvV 68.4 614 -5.6% -14.4% 16.9%
XX ESERRE 4 25.2 11.5% 13.3% 11.9%

BREERIR: S, RXIESSHARET

KRSZEFBA Y i

. . TF SECURITIES




8RAFABEENLTES.3%

- SRRZE: FE149.7H5W, Bt-11.9%, ?WE-3.3%,
« BfE: FFE72.35W, BEE-6.7%, EE-0.4%.

- MPV: FE7.75%, Ett-15.8%, #HEE-7.2%,

- SUV: 7=£66.45%, E-17.2%, ?HE-6.1%.

x: 2021F 8B EEBER (80 B, %)

2021FHSEEM TR (8L : B )

8H 1-8A&IT INECIEK Gildi=hS EELRITHEK
E 172.5 1616.6 -71.4% -18.7% 11.9%
SRFAZE 149.7 1289.1 -3.3% -11.9% 15.2%
B 72.3 600.1 -0.4% -6.7% 14.8%
MPV 7.7 62.7 -1.2% -15.8% 21.8%
SUvV 66.4 601.1 -6.1% -17.2% 15.2%
RN EFAE 3.2 25.1 4.6% 9.8% 10.5%

BHSKIR: BiSih . RXGESSHAFAT

KRS ZERA vig KMEE 10
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REXS: BAFAEFTERL-14.7%

- BiE., TEHES73.48%, RAK-10.8%, WE+1.7%.

- MPV: BEHE7.75%, BEtk-22.1%, HE-11.6%.

- SUV: EEHEE64.285, Bt-17.9%, HtL-7.4%,

- BMUIFERE. TEHE145.35%, RL-14.7%, FREE-3.3%.
- ["MIRABE: TEHE147.75H, BH-14.7%, HEE-3.3%.

F=: 2021F 8RS ESEAHERR (8AI: B, %)

202158 AISEESAHENTE (BiL : Aif)

8H 1-8H&RIT IRELIBIK EILCIE FEECRITHEK
B 734 627.5 1.7% -10.8% 18.5%
MPV 7.7 72.5 -11.6% -22.1% 15.9%
SUV 64.2 585.9 -71.4% -17.9% 15.7%
RN RAESLT 145.3 1286.2 -3.3% -14.7% 17.1%
= 2.4 22.6 -4.8% -13.2% 16.3%
I MERRAESLT 147.7 1308.8 -3.3% -14.7% 17.1%

BRERIR: REXS . Wind. KXUESHET

KRS ZERA vig KPUEE 11
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SAZHBEER: LT

#=: 20215F08BFRAERBR (8. BW)

202158 ARAEE)

8H 1-8H E—5F

RAEFE 150.5 1255.5 2119.1
MRHEE 153.6 1283.7 21554
TEHE 157.7 1285.9 2113.3
A5G 160.1 1303.8 2129.9

iE: RPERIENRGRBERE, BEHE. MPVSSUV,

#=: 2021F08AFRAEETINE (2. )

2021 F8 ARG FEFIZE
8H BYERF BRERZ
N EFHTIE 4.2 74.6 70.4
LR EEAS 4.1 217.8 213.7

BEERIR: TS, FiRh. 8. RKIESHRE

KRSZEFBA YO xmitx 1
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NEREHEE—R (20215088 )

E: IB=FREREHEE (2. B, %)

400 - - 400%

300 - - 300%

200 - 200%

100 . 100%

0 - . A - 0%

-100 - -100%
18 28 3B 48 sB 68 78 8B 98B 108 1B 128
0185 280.9 171.8 265.6 2319 2288 227.4 1889 2103 239.4 2380 2548 266.1
20194 236.7 1482 252.0 198.0 191.3 205.6 180.8 195.8 227.1 228.4 2457 2658
0208 192.7 31.0 143.0 207.0 218.7 230.0 211.2 2186 256.5 257.3 277.0 283.1

0218 250.3 1455 252.6 2252 212.8 2015 186.4 179.8

—o—21FEELIEE 29.9% 369.4% 76.6% 8.8% -2.7% -12.4% -11.8% -17.9%

BRERIR: S, RXIESSHARET

KRSZEFBA YO xmikx 13
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RAFAEMEHE—R (20215088 )

B: II=FRAEAEHE (8. TH, %)

500 + - 500%

400 - - 400%

300 - - 300%

200 - 200%
o Iu II n I I |I -
0 T - 0%
-100 - - -100%
18 28 38 4H 58 6H 78 8H 9H 108 118 128
. 20184 2455 1476 2169 1914 1889 1874 159.0 179.0 206.0 204.7 2173 2233
201945 202.1 1219 2019 1575 1561 1728 1528 1653  193.1 1928 205.7 221.3
2020 160.7 224 1043 1536 166.0 1764 1665 1755 208.8 211.0 229.7 2375
20214 2045 1156 1874 1704 1646 1569 1551 1551

== 1FRFEIEK 27.3% 416.1% 79.7% 109% -0.8% -11.0% -6.8% -11.7%

BRSKRIR: Fisih. RXUESHAFHT

KRSZEFBA Yy 2

. TF SECURITIES



T FAEZREEIE—E (20215088 )

B: [E=FRAEXEMAEHER (2£41: B, %)

600 - - 600%

500 - - 500%

400 - - 400%

300 - 300%

200 - 200%

% W T E:

0 - - - 0%

100 - - -100%
18 2B 38 4B sB 68 78 8B 98 108 118 128
2018 210.2 154.4 161.1 155.1 169.0 149.5 165.0 174.9 180.9 175.6 178.9 247.1
2019 263.6 89.0 146.7 145.4 164.0 209.2 137.2 144.2 167.8 164.7 174.0 234.7
= 2020 184.6 19.5 101.6 132.9 150.7 155.8 156.6 166.1 190.5 186.1 193.3 256.3

w2021 226.7 124.6 166.9 156.5 161.5 160.1 155.8 151.6

—=21[E LI 22.8%539.7%64.4% 17.8% 7.2% 2.7% -0.5% -8.7%

BEERR: RIRES . RKUESHRA

KRSZEFBA YO xmikx 1
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TAEZRITHEEHTE—TOP15%£HRA (20214088 )

SASERITHEN=RSEEAS N ESER. —SEATIRNER. HESH5179303.85H. 238.57#F1212.95%. HH,
FREFALLEERART FF2.0%, —SERALLEERBARIT EAS.2%, KREBALLEERBER T EF7.0%.

E: 2021F1-8BISEEARITHEER+H (84 BHH, %)

0 50 100 150 200 250 300 350

4

E5EA 303.8 (6.1, 2.0%)
= 2385 (11.8 , 5.2%)
RNER 2129138, 7.0%)
KLEHA 154.4 (379, 32.5%)
[HRER 132.9 (14.0, 11.7%)
b5 120.1 (-0.3, -0.2%)
SRR 81.8(6.8,9.1%)
KIRSE 784 (22.1,39.3%)
FhSE 57.4 (219, 61.8%)
HEEHA 46.6 (7.9, 20.4% )
T 376 (146, 63.9%)
H55H 355 (6.7,23.2%)
HSEH 30.8(1.8 , 6.2% )
SRR 250 (18.1, 264.6% )

FSEEH 16.7 (1.4, 9.5%)

i BEE—THEAEHRRITERGR), FoTHEABLRIHERR
BEERIR: iSih. RXIESSHSET

ERSZEFBA YO xmitx 16
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RAERITHEATE—TOP15RAERE (2021508R8 )

2021F8H, AFHEBAI=RSEMBDIN—ISAR. KEISFNEFISE. HEDH120. 15, 85. 254HF81. 851,
Hep, —SARCEFERRITTRO. 4%, HSBALEFRRTT EF50. 5%, ESARLEEFRBRT_EFHI. 2%,

B: 2021 1-8BiISEmEHEEHS (B B, %)

20 40 60 80 100 120 140

—IRAR 120.1 (-0.5 , -0.4%)
K&L5 85.2 (28.6, 50.5% )
EFEE 81.8 (6.9, 9.2%)
E5ER +78(-2.0,-26%)
EERAR 725 (-13.1, -15.3%)
EXE™ 69.4 (19,28%)

HRERRE 69.2 (19.1, 49.8%)
KINSZE 637 (6.6,13.9%)
—5EH s43 (7.3,157%)
I5EH 535 (21.1,70.5%)
ﬁ}ﬁﬁ;’_——bi 51.1 ( 211 ' 705% )
I5AH 477 (1.6,3.4%)
EXAH 471 (1.2,27%)
= =) 466 (7.9,20.4%)

EiSsRAE 414 (7.1, 20.8%)

iE: ESEHENLRERRTERGR), FTMHEARLRIHERE
BEERIR: iSth . RXUESHFAT

ERSZEFBA YO xmikx 17

. TF SECURITIES



FFAERITHEEHMTE—TOP15HEFRAFERE (2021408A )

20214688, TEBIMMERAFERINEER=&AFmEOIAKEAE. SMNSFENLSERTE. HESHI785.25%W.
81.8 5 I69.25H. HY, KLISFLEFEHRIT EFHE0.5%, SFSFUEFREPRIT EA.2%, ESBRAAZENLE
FEHRIT EF49.8%.

BE. 2021F1- 8B EMEFAEHEHEET0 (8A61: B, %)

0 10 20 30 40 50 60 70 80 90

4

K&i5
SHRE
EREmRhE
KIS

i
EiSRAE
HAIGL:
TTiSeRAE
PE—S
RXERAZE
DESE
EREN
IS5
EaxiE

Bl

iE: ESETRENLREBRTERGR), FSMHEARERIHERE

g5, (28.6,50.5%)

81.8(6.9, 9.2%)

69.2(21.2,49.8%)

63.7(19.1, 38.0% )

s11 (21.1,705%)

414 (7.1,20.8%)

37.0 (14.7 , 65.6%)

263 (4.0,189%)
254 (65,325%)

206( 6.0, 41.1%)
160 (67,727%)

g7 (-03,-3.6%)

33 (0.6, 20.9%)
31 (0.7, 284% )
27 (-0.5, -15.1%)

BRSRIR: FiSih. RXUIESHFET

RIXSZEERA

Y@ 5 mirs

. TF SECURITIES



- ' S e LY
BEIEE, HEAXRBERENTENE
B . FE2012-20215FR1208F R B HNE (%, 202155188 Rit)
2012 | 2013 | 2014 | 2015 | 206 | 2017 | 2018 | 2019 | 2020 | 2021
LS8 10.30% LiSi@HA 9.50% —iSAMR 9.70% LiSKMR 9.00% LiSAMR 8.40% LiSAMR 8.60% LiSkfk 8.90% —iSAM& 9.70% LiSAM& 10.30% —iSAR 9.17%
—iSAR 10.00% EiSAR 9.40% LESKR 9.40% LiSiEA 8.60% LiSiEMA 7.90% LiSiEM 830% —iSAR 8.80% LEiSARK 9.40% —iSAR 7.60% KZESE 6.50%
ESXR 9.70% —5AkR 9.30% LiSEA 9.40% —SKAkR 8.20% —S5AMR 7.90% —SAkMAR 8.20% LiS&EHMA 850% LiSEHE 7.50% LSERH 7.10% Hfi§ 6.24%
LML 6.50% JLFIME 6.30% JtFHML 6.10% BAFREZE 5.90% BAAZE 6.00% EBERAZE 6.10% HFliSE 6.50% HFiSE 6.40%  FHFiSE 6.50% LiSiEA 5.93%
KB 5.80% HREAM 5.70% HFRMEAF 5.20% JLFEME 5.30% KESE 4.90% FRE~ 5.20% BARE 5.60% HREM 6.00% HRHE~ 6.00% LiSAR 5.54%
--teﬁﬁ% 4.20% BAEE 5.10% HFREF 5.10% L2 4.80% SFISE 5.20% HREF 5.60% ‘Eﬁa 5.40% J:"“EFE-:E 5.40% HREF 5.30%

—SEM 3.70% EREE 3.90% KEEH 4.40% KESE 470% RRES 4.70% KESE 4.40% ------ LERE 5 599
KRS 3.70% KINSE 3.80% KENE 3.90% KEIEE 4.30% KISE 4.10% KHISE 4.00% KESE 3.70% KISE 3.80% 4.40% --

BRISE 3.70% —S¥M 3.40% WIESE 3.80% KHISE | 3.80% KIS 4.00% KITIES 3.50% JLEURIE 3.50% HRAH 3.80% F';WZFE 4.20% —SEM 415%
RIGISE | 3.70% WSt 3.40% BUARIE 3.50% WIZSE 3.50% SASE| 3.40% JL5TRME 3.30% IiSAM 3.20% [SAM 3.60% —SEM 4.00% R 4.09%

BUSETE 3.60% HRESE 3.40% KISE 3.30% BUART 3.10% BUAET 2.70% FRAH 2.90% HRAH 3.10% —SFH 3.40% HRAE 3.90% | SiwNE | 3.90%
BTl 3.40% BLARIE 3.40% —SEM 3.20% —SEM 3.00% —SEH 2.70% [FH 2.90% ESEE[3100% {LmmA 3.40% JLREME 3.90% [GSAE  3.64%
WISE 3.30% KESE 3.20% [SAM 2.60% [SSAM 2.90% [GSFE 2.70% —SEH 2.90% —SEH 3.00% [SEH 3.20% [GSEM 3.20% HRAME  3.59%
[RAE 240% B 3.10% EHRINE 240% SRS 280% WILSE 250% [HEE 260% FREE 260% T8 320% isEM 310% HESD 356%
FRSE 2.10% [SSEE 2.70% W@ 2.40% EIRSE 2.40% SWSE 2.50% HSE 2.30% [REH 2.50% HRSE 2.90% LSRAE 3.00% JtEEM  2.89%
FSEE 1.90% EimiNaE 21609 SFISGE 2.30% HEE 2.20% HFRAH 2.40% ENEE 2.20% Simag 280% t5E 2.70% EEED  3.00% MRS 2.83%

KESRE 1.70% HRAME 2.00% HFRSE 2.10% FRISE 2.20% FRSE 2.30% HRSE 2.20% W@ 2.20% $RED 2.60% | SMaE | 230% M@ 2.82%
—SIFE 170% [N 1.90% [N 2.00% FRAE 2.00% | HEIGE  2.10% SEH 1.80% JbmEl 210% i@ 210% HIE  210% —SHE  2.24%

STHISZE 1.50% —SHFE 1.80% —SHE 1.70% [FSEME 2.00% [SEE 1.90% JL2it 1.80% ©E=D 2.00% | ""fﬁ 1.90% “SFREE 1.80% [SSREE 2.01%
EREE(150% FRISE 1.60% HRAE 1.70% iTH#SE 170% [SEM 1.80% HIHE 160% FRSE 170% HRSE L70% HRSE 150% JLsulft 185%
BRSEE. thisth . KRIFERTAT

SR YO xmikx 190

wiry

=11

. TF SECURITIES



IRZERSUV: TOP20EBIE

B: PE2021FE=1BHEMSUVER20EEREEER (HH, %)

2021-06 2021-07 2021-08 2021-06 2021-07 2021-08
HiSFiE 473 6.53% HFHHE 3.70 5.20% Efl"‘"“ 411  554%  [33EH6 297 3.98% [IA%H6 250 3.60% &%H6  2.00 2.92%
FEESR @ 34 469%FMEBH 324 4.60% HBFEHE 409 552%  KBRCSTS 209 281% {K®CS75 200 280% HRfEH 174 2.54%
AEEKmini 3.01 4.15%-3%?* 2.69 3.80% AMEBi®  3.92  5.29%  SRlEE 2 2.69% £HRAV4A 190 2.70% ModelY  1.72 2.52%
[GSEE 242 335%SEE 231 3.30% Model3 271 365% £§RAVA 1.87 251% HHig# 170 240% KRCST5 155 2.27%
Model3 215  2.97% Model3 2.26 3.20% RIEERS 253 3.41%  EBX3 165 221% BIESHE 165 230% HREE 140 2.05%

IiSENsE 191 2.63% AREAI® 2.24 3.20% E’Eigsﬁi 2.07 2.79% ZMCR-V 1.63 2.19% Z%HRICR-V 161 2.20% E5X3 1.30 1.90%

IV 1.85 2.55% [ iSEER 2.20 3.10% EI5E% 1.68 2.27% FHES 1.47 1.97% FHIES 1.53 2.10% B=ESEE  1.20 1.75%
KR=EFR 1.83  2.53% BEiHA6L 1.67 2.40% EI3H 1.61 2.17% BFEEE 144 194% =E53X3 140 2.10% ZFHES 1.14 1.67%
E£53% 1.8  2.49% Et;,_gg;,g; 1.67 2.40% ARER 1.58 213% BIERRE 142 190% [ SRk 1.22 1.70% =2FRAV4 1.12 1.64%
BEHBAGL 1.77 2.45% SFIEES 1.41 2.00% HFHES 1.44 1.94% 4IHEHSS 137 1.83% ZkiEs 1.20 1.70% BRi&X5 1.08 1.58%
SIBM 1.54 2.13% ET5% 1.37 1.90% {KZigHN 1.29 1.74% BajBQ5 133 1.79%  BRi&X5 1.05 1.50% HFEE 1.04 1.52%
K&igah 1.5 2.07% K& 1.30 1.80% FHETH 1.28 1.73% RRIZR 133 1.79% ModelY 1.03 1.40% HFEH 1.01 1.48%
”ﬁ'ﬂ’,—f 1.35 1.87% [ S5KE 1.20 1.70% IRk 1.22 1.65% ModelY 116  1.56% £IiEHSS 1.00 1.40% s 0.86 1.26%
=ilEES 1.28 1.77% 35538 1.09 1.50% [SS5YER  1.07 1.44% bz [E 1.13 151% B3#Q3 090 1.30% [SE=ix  0.82 1.20%
BlsEEEEA 1.21  1.67% SHEH 1.01 1.40% [“SEE 0.91 1.23% BRi&X5 1.04 1.40% HFEE 0.89 1.20% HaBQ3 0.82 1.20%
ImiS6E 114 1.57% {R4s 0.83 1.20% FHHER 0.91 1.23% SRk 1.07 1.44% RAGEXC60  0.89 1.20% ZMCR-V  0.63 0.92%
KIERRE 1.08 1.49% E53XR 0.80 1.10% SigwW 0.91 1.23% Bi#Q3 1.03 1.38% FHEE 0.85 1.20% H3@Q5 0.61 0.89%
EO5% 1.06 1.46% t<EERRHL 0.72 1.00% R=45 0.88 1.19% =l 1 1.34% B3jlQ5 0.82 1.10% AHIES: 0.60 0.88%
ST
et 1.03  1.42% Sizm 0.66 0.90% [SYE 0.81 1.09% R/REXC60 096 1.29% HFIEE 0.77 1.10% ')fggo* 0.50 0.73%

HRER 101 139%ARER 035  050% H@AGL  0.66  0.89% AR 09285 1.25% HRUZE 071  1.00% LIHEHS5S  0.30 0.44%
BRKIR: s, RXOUESHFAR

RRSZERBA




RFBZE: FEEMBEHRT

PEISERPERADE, TERFERFIME, 208 L REBERERE .
AI10BRPE G LLENTRE, BEREEHIER. M11-208FLERIFETX,
EEEERINERE

E: PE2011-2021FERSIHMESHFEREEEE (%) R PE2011-2021FEESIHIMESELHEIGE (%)

- 31-40 m—41-50 - 50)r — Tl 1-5 40.4% 42.3% 40.1% 39.8% 37.0% 35.2% 36.4% 383% 39.1% 38.5% 34.1%

50%

6-10 20.0% 18.9% 18.7% 20.7% 21.4% 21.0% 20.3% 20.0% 20.9% 22.2% 23.5%

40%

80%
11-20 25.0% 23.3% 25.5% 23.7% 24.4% 23.7% 23.3% 24.6% 27.0% 283% 29.5%

30%
55% 21-30 11.1% 11.3% 10.3% 9.9% 11.6% 13.0% 12.2% 10.8% 8.6% 8.8% 7.9%
20%

31-40 3.0% 3.5% 45% 45% 43% 51% 51% 42% 31% 18% 14%

30% 10%

0% 41-50 05% 0.7% 09% 14% 11% 17% 21% 16% 10% 04% 0.2%

5%

-10% 50 0.0% 0.0% 0.1% 01% 0.1% 04% 06% 05% 02% 00% 0.0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

0% L 20% ;éﬁ 84% 84% 232% 127% 91% 182% 11% -40% -74% -56% 16.3%

iE: 2021F5EHRIBA Rit
BREERIR: FSih. RIKIESHARER

RS ZEE Yy 2 Y

. . TF SECURITIES




BREERZD: PEBAABSZHEED T

« 913K FEER SN 2009FR=IENA42% TT7E2021F1930%, 6-9B5FE HLLM2016F&=IER
21%EZE10%, 2-65FEEMN2012FERIERN18%FE4EE5%.

: IESNMEHERERALE (%)

m2-6/5 6-95 9-1375 m13-1775 17-2875 28-425 42-708

100% ~
90% -
80% -
70% -
60%

31% 9 9
40% - 42%  38%  34% SO S0% s gy

240 38% 32%
30% - 31% 31% 30%
15%
14%

20% 16%

e 8% 8%  10%  13% 20%  21% 199 :
10% 1 1% ae 1196 10%
0%9 ’

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

iE: 20215 91-8BHEHIE
BEERIR: BINSE. RXUESHRAT

0 .
TR ZEFA O xmirs 2

. TF SECURITIES




iR LR

GAINBIRILEIEE: FRARIIREFAIEM, SFEEBFANE, FRRMEGFHHATZWIREE

: 20115-202158F GAINZIR{LEIEE

6

4

2

0

-2

-4

-6
N N N N N N N N N N N
o o o o o o o o o o o
[ [ [t = [ = [ = = N N
= N w EN (€] ) ~ 0o © (= =
o o o o o o o o o o o
N N N N N N N N N N N

BREIR: wind, RIXESHTFT

ERSZEFBA YO s mipx 2

. TF SECURITIES



IBHWIEIEN 2 JRRYE SIREF L T HA

HTRBIR

24



HEERZEFEE (2021488)

- 8% &7730.951, EE+180.6%, HEL+8.8%, $#4E32.154%, ELL+181.9%, HREL+18.6%.
o EAAZE. £r/729.415%, EL+190.5%, HEEL+9.0%, HEI30.7HH#, [EEE+193.0%, H/EE+19.8%.,
- BR%E. £7°1.5054, Bt+66.6%, REE5.10%, $HE1.454, BEE+55.8%, REE-2.3%.,

xR: 2021F08B#eEIREHEBEE (8. B, %)

FREEREF-HEERE (6L : B )

g i

FEERRI  BEIRSER 202158H 202141-8H 2021481 202141-88
BEREHE RPN BARK Bit#HE ZRitElk BAHE B2RAK BARK Rit#E ERitEle
HELESESIt 309  8.80% 180.60% 181.3 192.8 321 18.60% 181.90% 179.9 194.00%
SREZEMt 294 9.00% 190.50% 171.8 206.8 307 19.80% 193.00% 170.4 208.40%
FEE e 238 880% 20630% 142 2362 251 21.80% 198.20% 140  227.90%
E%S;Eéﬂ 56 990% 13840% 298 1167 56  11.70% 17170% 304  142.00%
ARt 1.5 5.10% 66.60% 9.5 603 14 -2.30% 55.80% 9.5  60.30%
—— 14 940% 7020% 92 656 14  170% 5990% 92  66.10%
*ﬁﬂfsgﬁ"'éﬁ 002  -7480% -17.80% 02  -299 002 -6590% -2340% 02  -35.60%

SRR, . TR

KRS ZERA vig KMIEE 25

' . TF SECURITIES



WEERZE LR EEE (20218088 )

- WEBIRZE: 3BER22.75W , BEL+147.4% , TREL+6.9%,
- BEV: x52bul7.75% , REC+137.6% , #tb+4.9%.

- PHEV: 3252F4.054 , BEE+173.0% , ¥AEE+15.4%,

- EREV: 32325 1.05%, E+278.5%, ?WEE+11.1%,

&: 2021FF08BHTREIREIREIE (BhL: B, %)

FhAEIRZESZSERS ( BRAL : 4 )

2021484 2021£1-88
SRR
BRYE R HREE RITHE FKitHE
BEV 17.7 4.9% 137.6% 116.3 211.9%
PHEV 4.0 15.4% 173.0% 211 139.2%
EREV 1.0 11.1% 278.5% 5.1 231.2%
FBERE ST 22.7 6.9% 147.4% 142.6 199.1%

BRRIR: 2oeba. RXUESHARAT

ERSZEFBA YO < mirx 26
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WTREIESRAZEHEMK—%

8. E= TR (4. )
o
o
-
o
-
-

10 -

-10 -
2017 = 2018 = 2019 & 2020 202101 202102 202103 202104 202105 202106 202107 202108 202109 202110 202111

EIReESESIT 777 0 1256 1205 1326 179 11 22.6 20.6 217 25.6 27.1 32.1
B ahEREh 65.2 98.4 967 1083  15.0 9.2 17.6 15.8 16.6 21.2 22.0 25.1
NiERURAE 125 27.1 236 244 2.8 1.7 3.6 3.5 3.8 4.4 5.1 5.6

BRSRIR: SiSih . RIXGESSHSAT

KIXSZEZBA 5" % P 2

. TF SECURITIES



M EEIREHERIE—R

B: [EI=FHreREREHE (86: AW, %)

30 - - 800.0%
25 -
- 650.0%
20 -
- 500.0%
15 -
10 - - 350.0%
5 N
JJ I - 200.0%
0 A
- 50.0%
-5
10 - - -100.0%
18 28 38 48 58 68 78 8H 98 108 118 128
2018 38 34 6.8 8.2 10.2 8.4 8.4 10.1 12.1 13.8 16.9 22.5
2019 96 53 12.6 9.7 10.4 15.2 8.0 8.6 8.0 7.5 95 16.2
m— 2020 46 13 5.2 7.1 8.1 10.2 9.7 10.8 13.7 16.0 20.0 24.8
2021 17.9 11.0 226 20.6 217 256 27.1 321

—21EtE 287.6% 747.1% @ 3347% 190.3% 167.8% @ 1509% @ 178.7% 181.9%

BEERIR: S, RXIESSHTET

. ¢ .
KIXSZEZBA > '@ x i

. TF SECURITIES




H GRS R EIE—

B: EI=FHRRAEERAEHE (26 BHW, %)

25 A
15
5 1
5 |
.15 - L
18 2H 38 4H 5H 6H 7H 88 9H 108 118 12H
w2018 2.15 1.59 3.34 4.32 9.32 6.18 4.83 6.15 6.94 7.47 11.10 27.55
2019 9.80 2.62 7.28 571 8.17 18.99 3.37 418 5.20 4.92 6.29 8.49
2020 4.35 0.99 4.80 5.36 6.54 7.66 8.77 9.19 11.16 12.45 17.66 2242
2021 14.58 9.40 18.67 16.55 17.67 21.70 21.27 22.73

—21EkEK 235.1%  845.7%  288.5%  208.9% @ 170.1% @ 183.1% @ 142.6% @ 147.4%

BEERR: RIRES . RKUESHRA

» ‘ 3
5 R 2 A > & xmiss

900%

700%

500%

300%

100%

-100%

29



WeeiRIRAFHEHMTE—TOP10HIER (2021408R8 )

- LIS E: HEES%E—, $HE504351, KL EH21.4%.,
- EIRIBARZE. HREET, HE34769%, L EFH9.9%.,
- KIRISE: HIEE=, 5131408, KL EF50.3%.,
B: 2021F08 A FeEiRFRAEHIER A EHER+H O REE (B |, %)
0 10000 20000 30000 40000 50000 60000
vz [ 22.29%,50435
teEmAaE O 153%,34769
wipsE 0 5.8%,13140
rsgz 0 5.2%,11914
agE 0 4.3%,9794
menE [ 4.1%,9394
giasE L 3.5%,8022
kzsE [ 3.5%,7965
sz P 3.1%,6945
s [ 2.8%,6476

BEERIR: 3258k, RXIESHRAT; iE: &EF—IMATLER, FTONLBHEE

0 .
RRISEFA >O® xmirs 30
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meeEsRFAERITMEEATE—TOP10HiER (2021F1-8R )

- FIRBERARE: A% —, 582401804
- LEIFE . HEESEZ, 522207834, B EHA274.7%.
- YRR HEESE=, $HE143561%, B LEFA106.5%.

E: 20215F1-8B#HeERFAEHIEH B EHEBRITH R RRTHE (84: W, %)

0 50000 100000 150000 200000 250000 300000

besmnz ] 16.8%,240180
romes I 15.5%,220783
wrpmeE O 10.1%,143561

e D 5.2%,73547
bsgm 0 4.8%,68511
sz L 46%,65411
essE 0 3.9%,55631
kzinE [ 3.4%,49075
mEnsE 0 34%,48731
s T 3.1%,44675

BEERIR: 3258k, RKIESHRAT; iE: mEE—NATEER, FTNR2021FRIHER

0 .
RRISEFA >'® x i

. TF SECURITIES




e FEHEHTE—TOP10EE (2021408R8 )

« BHMInNiEV: HEESE—, $HE327851, mhHZE14.4%.
- ZPLUSDM: HEEZ, HE11518/, mEE5.1%.

- EBONE EREV: HEZE=, HE9394H, mhEZER4.1%.
FRFAEEREEHTE ()

8 AERAEIHE

He= HIERS R/ Rk SHEE e ZERUEF F=ES
1 R@RaE Z&YtMini BV 32785 BEV CAR 14.4%
2 o 51 pa= ZPLUS DM 11518 PHEV CAR 5.1%
3 HESE IEAEONE EREV 9394 EREV SUV 4.1%
4 K S%E R 2% EV 8458 BEV CAR 3.7%
5 s /NEBEY EV 6594 BEV CAR 2.9%
6 AN iX EV 6354 BEV CAR 2.8%
7 [oisiR 1822S EV 6055 BEV CAR 2.7%
8 INPESS2ZE INBEPT EV 5999 BEV CAR 2.6%
9 o A1 B pe SRPLUS DM 5176 PHEV SUV 2.3%
10 ER&EH RIZERL EV 5120 BEV CAR 2.3%

BRRIR: Roeba. RXUESHRAT

Y Z e

. TF SECURITIES
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Lale -
8A——_ =& XS\ TJEDHEERFEREEh 2 HERS
| —% | demH | kHE/H | F@md | I'FE
HE= L i) HE L i HE L: i HE L i HE
1 BENING-EU5 EV 2725 FEERX5 ePLUS 949 ZPLUS DM 1343 BRLS EV 3394
2 SXEV 888 X EV 668 RKHLBIH EV 713 FFEMini EV 2632
3 SRPLUS EV 871 Z5BLEI5 EV 623 ZRPLUS DM 515 ZPLUS DM 1834
4 IEAEONE EREV 589 quD 4 X EV 601 w5 EV 267 INBPT EV 1712
S Z=Pro EV 468 591 FFEMini EV 266 EEZ"E'\ONE EREV 1410
m—
He= k=i HE k=i HE k=i HE Ei” HE
L ZEMini EV 2335 Z=EMini EV 3623 ZEMini EV 1036 ZPLUS DM 499
2 Bk hi RBIE EV 997 BRhi REIE EV 1319  IEFBONEEREV 272  IE#EONEEREV 416
3 ZPLUS DM 603 FTHITO3 EV 1024 INED Y EV 202 F2EMini EV 354
4 FTHITO3 EV 551 IEABONE EREV 921 ZPro EV 161 ¥ ERiFSe EV 338
5 RIER EV 551 ﬂ%}ﬁz EV 797 h#iéﬁ.ﬁ EV 156 ZPro EV 320
=% | @me | Fx&E | miE | dkdE
He= E HE E’_i_ HE Ei HE E’_-L HE
I FRFEMini EV 3444 FRFEMini EV 3377 FRFEMini EV 1297 FRIEMini EV 2005
2 RRFL R EV 1411 /NED Y BV 1172 X HE70 EV 518 KR RTE EV 648
3 JNEDEY BV 1174 BHEEIOX EV 757  IEFEONE EREV 468 ZPLUS DM 494
4 BRIV EV 742 BRhi RRIE EV 650 ZPLUS DM 433 BIZERE EV 419
S IE4E ONE EREV 716 Z=PLUS DM 633 I\BEPT7 EV 333  IEAEONE EREV 331

BERR: 252k, RXUESHARAT, HERMN: W

0 .
RRISEFA O xmirs 33
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HEISEHRS . B8 N RRISELRA=

*: 2021F08HEFMANF R HESIT B: 2021508 B FFANEHESIT ( BhI: 1)
EIEES
- IS 9394 6.5% 24.2%
_ IMISSE 6945 -10.2% 17.9%
RIRIS 6476 -19.6% 16.7%
6038 -3.4% 15.5%
4777 9.5% 12.3%

- HEREHRE—, BE9394H, THE24.2%.
« INBIREHFEE T, $HE69458, TEE17.9%.

- EPRSEHSES, WE64T6M, EE16.7%. O S NEE RERTE N EDFHER §REE
BRKIR: 3558k RXIESHATAT BERIR: 3Z5aka . RXIESHFET

E: MARAEEEBNDRMAHEFHH AR

0 .
KRSZEFRA SO xmirs 34
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. LEERE, STHEEME

&: 2021F08RIEFEMBANEHBFRSIT-TOPS : 20215F08RIEFMBNFEER ALY
o BT e

IE,*&ONE

EREV 9394 8823 6.5% 24.2%
_ IMIEP7 EV. 5999 6098 -1.6% 15.4%

-EEETOB EV 4666 4242 10.0% 12.0%
_ HRIEV EV 4465 4580 -2.5% 11.5%

EISRES6 EV 2706 3625 -25.4% 7.0%

- IEONE EREVHEZE—, HE93944, mhF24.2%.
« /NBP7 EVHERZSE—, $HE59994, ™ E%E15.4%,

= EEONE EREV #/MEP7 EV W EMITO3 EV
- EWTO3IEVHIRE=, {H=4666%, mE=E12.0%. m TRV EV mEJSRES6 EV

BRRIR: 3258k . RIS BRRIR: 325k . RINIESHZAT
T MERAEMEEBDSAHEFIH AR

0 .
RRISEFA O xmirs 35
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ISZEFTBIFEEIRT HERAERF

E: EFmBmEFEeWAERFERTmZN R (262 %)

25.0% -

17.8% 19.2%
20.0% - 1599 L78% 17.0% 16.4%; g§6.5% __ 17.1%

5.5%
14.1% 4.1 %1% 9
S ~12.5% #3430 0W1% 13.4% 11329 ~138%) 99,

3.2%
15.0% - 124 11.9%
A %1.7% 10.2419%

8.0
10.0% 5 795 795.9%

5.0% -

0.0% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
201901 201903 201905 201907 201909 201911 202001 202003 202005 202007 202009 202011 202101 202103 202105 202107

B: TRRAFHERETLR (Bh: %)

SR W E mER L KSR UET) L REFS mER mE AR W R HAh LR

BRSRIR: R . RKUESTHRA (iF, EFERBHETFEFSESI AR GEER )

0 .
RRISEFA @ xmirs 36
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FeEERAEEE FHER—E (20214088 )

R: 2021508 AFRERFAEEE FHFR

8 HFREIFRRAEEE LHhFfiE—IE

FRIZFR E i S == ) ZERY(mm)  HiE(mm) B8R 4EBZEfnkkm) Mi&CEIT) £l _ErAETE

PHEJEE E SUV 4890x1896x1730 2800 par(==hyy 30.98 I 'ﬁﬁﬁ 2021/8/29
InEEE THE BE 4070x1770x1570 2700 pan==pry! 405 9.38-12.18 M’-’“ 2021/8/29

BHSKRIR: RFEZR. RNXIESHRAT

¢ .
KRS ZEHBA by 4 K PAESS 37
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%ﬁﬁ%ﬁ_iigtﬁﬁﬁi s——4iEE ) (20205

B: 2020.01-2021 OSﬁEE:EﬁFEEEE_tFEEi (BEV)

A RS

‘.,--\
','wy

BEIJING-EU5 55 EER ERG

FHITRL Model3 tc ﬁn,HJi

2020TA/J\Hﬂ%P7 bEIFE X EV

EUSHAT EV 11.05  KLRRERHE EV HR& EV BRIFKE. "REZR. RXIESHTAT

0 .
KRS @ xmirs 38
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HeEREE FihwFE—S—REBREE) ( 20204018-20214088 )

E: 2020.01-2021.08FsEIERAFEEE tHESR (PHEV)

JEEEGTE 12.18 TRIRIRS60/REN 12.12 Eb I3t Z= Plus 25 KUK FHET0 IR EES TS GLITRE VR

K-\ N

‘\Eva-

EARS 12.13

s

=p-t

B
O\ G
& o

KRR AG00EV 8oV R MAX DM W80V

BREERIR: REZR. RKUESHRA

Yy 2o

. TF SECURITIES




8)% Z) /I B EFH12.3%

8H, HKE=NBLFEHEIT19.5CGWh, KL EF12.3%, ER=Eit=&8.37GWh, KL EFH4.8%;
R Ek Rt~ =11.09GWh, IRLL EF18.8%.

1-8R, EKEADBERRIT&E1X105.0GWh, Ef=7tEith/~E53.2GWh, G=7EL650.7%; BERELTE
B RITEF51.6GWh, H27&849.1%; Efb#ar5E0.2%.

x: 2021508z ~& : 2021F08 AN MRITTBDEE S

202158 HzHHith=E ( B : MWh)

Rk 2021F8H 8HILL 202141-8/] =)74

0.1% 0.11%

=Rt 8366.7 4.8% 53208.1 50.7%

m =JoiAR
mEe® 11085.8  18.8% 51554.3  49.1% 49.1% —
TR 232  186.4% 100.1 0.1% miERE

m SRR
SKERGE 6.0 ~78.0% 110.4 0.11%

ait 19481.7 12.3% 104972.9 100.0%

BERIR: s, KIS

¢ .
KRS ZEHBA by 4 K PAESS 40
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s IRYE: 8

: =N AEENE (MWh)

15000 -
12000 -
9000 -
6000 -
3000 -
0 i — [ I .
18 2B 3A
2017 78.6 225.2 931.6
2018 1316.7 @ 1036.9 @ 20779
2019 49593 22416 50879
2020 2316.8 598.1 2770.1

—21[FEthBK 273.8% 832.8%

BRKRIR: FiSth, RXUESHART

RXSZERERA

220.9%

[
4H
927.8
3758.1
5406.7
3587.3

134.0%

i
5H

1430.2
4498.7
5668.6
3506.2

178.2%

6H
2157.7
2806.7
6608.2
4699.3

136.2%

EE_ EFH144.9%

7R
2524.6
3206.7
4697.5
5019.1

125.0%

8H
28934
4174.9
34594
5128.6

144.9%

- 400%
I I I I 200%
- 0%
98 10H 118 128

3437.8
5723.7
3953.7
6949.3

2923.6
5917.8
4074.6
5867.4

- 1000%

- 800%

- 600%

69719 | 11776.5
89139 | 13358.9
6289.1 96164
10614.1 129521

Y@ 5 mirs

. TF SECURITIES
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8 AEIIRBIRERLL EF11.2%

- 8H, KEmNEIMENEHLIH12.6GWh, B EF144.9%, WL EFA11.2%, HEbh=TEitENE

5.3GWh, IREETEE2.1%; BEEREATRAE A E7.2GWh, HREL EF24.4%.
- 1-8H, HENBEMRIERIENRIT76.2GWh, Hph=7tHiRITEIE40.1GWh, HEEEIEN52.6%;

BRI RIT N E36.0GWh, HGEEEHEE47.2%.
&: 20215F08 Ban A A& B: 2021508 Az RiTEN o EE S

202158 Ba /iR IE (8L : MWh) 0.09% 0% 0.0%

bR 2021488 8HIRE,  SEEE 202151‘8 S

=ikt 5338.1 -2.1% 51.9% 40111.7 52.6%

BEGKE 72145 24.4% 361.8% 35965.7 47.2% 2% %Qﬁg
gEE 7.3 -526% —62.4% 825  0.1% o
sEE 02 -99.1% 715 0.09% o

g 0.0 - -1000% 0.0  0.0%

&t 12560.1 11.2% 144.9% 76231.4 100.0%

=

BEERR: PERFNADEMOIFRER, RXIESHFAT

YO xmips 4

AXSZEEIBA
. . TF SECURITIES



REREREGEZRFRIREH, KESETERE

« 21FEREHBNMREERFRLRE, KBEEFERE. LE. I &K, IR, I5. #nl. WER. 2E. adt.
A1t IR TOP10#X HEEIX72.0%

E: 155E=5BATEHARE (B: 7E) B REREEEETOP10(8f: F&)

120 - 0 2 4 6 8 10 12 14 16

15.19
100 -

80 -

60 -

40 -

20 -

O T T T T T
2015/12 2016/12 2017/12 2018/12 2019/12 2020/12

BRSKIR: Wind, RIKESHRAT

¢ .
KRS ZEHBA by 4 K PAESS 43
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=] 2Eke

5SS VIFIRIEN Z RS RIKRER R A



EFERHE

E: EREE (W)

—0—2016
250,000
200,000
150,000
100,000
50,000
_ 1B 2B 3B

E: ERHEERL

250% —8—2016
200%
150%
100%
50%
0%
-50%
-100%

18 2R

38

45

20177 —e—2018 —@=—2019 —@=—2020 —@—2021

5A 6B 7B 8B 98B 108 118 128

2017 ——2018 —@=—2019 —@—2020 —8—2021

4H 5H e6H 7H 88 98 10R 11HB 12H

BEERIR: s, KIXIESHRR

RXSZERERA

E: ERRITHEE ()

180
160
140
120
100
80
60
40
20

x 10000

m 2016 2017 m2018 m2019 m2020 m2021

E: ERHEERL

250%
200%
150%
100%
50%
0%
-50%
-100%

18 28 38 48 58 68 7H 88 98 108 118 128
——2016 2017 ——2018
—e—2019 ——2020 ——2021

1B 2B 3H 4H 5B 6B 7H 8H 9H 10H 11H 12H
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