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ST | BARAERTUEME). S, EHES, TR,

et GREE Dl T

9T [BNSEARRAREY, HARBARD . BRENLICVEEER, SRR,

R A SSEARRAYETER), HATERR, ASRENER, BHRK TSR,

Eis |SEAERBRTABELE NBFTLSR, REAN, FRRMACOLTE, BEHXANE HHIRANBH R TRIE
0, EIPNER, FOIASP A EARANN, RAVEAEERENSENNSRARSHNRE, RPN AR S EHE.

AR [ AT S AL

T GRS T L s I Lt e e

ESET | ENEEARASEATAE R K.

BT | AT b BB AR |\ U BB TE R R

BREET | A SEAADRAVERR, REERAASX AT EATHN,

ST |BARRAZERTSE SRS,

KRG | BIEEARR SRR R

s | BREE [BE0AFNEARREURRHAIE, A0 B, RAGEER T R,
B REL | SEAYSSIEABRD, HATERR. ATEBNRIELEERR, BUARDIE.
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Ak, TE+ZFRAZFERUAGZIE AL, AT &
E GDP #) 7T #k%E 2017 43Ti4 %) 10%, # B 740X A L. Aok
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KE—BATRANZR., G =T RIKELF A Lk, M
W r BTN, #—F K2 55301k . 2 BT SRR NG, 4
ZFTAAEANEKR, BATRIK TR ERBAFLSZLM,

3. BATH Bk S AAL e R Fe SR b ) B

L ATRAT I B AR - SR JE: 20 S RAT L ¥R 35 BHUARAE 53 Z 1T &
FAEHT ). - 85% AT RHGT X, IANAFBRH G XA £,
BATH B SFFE: RAFLT+HEBT, KRNT5ERMG RRIER
WA RONEW AR T A BAT AR AR, P AN
(BIRAREE AT 5 ). #48. fi 4 347 & oA 20%. 65%. 5%. 10%.

EAMAERNE: 1. RA T A RAEFNW, 20 &AL 45 AT (5]
PRARFE AL B30 5 ). AAATILE , ARIE RATIHE KL G RE, 20
FR K E BT RHRAT 49.58 BTG, LEREK 27.37%, LFAAM
Bk 34.4 TAC, FoRARMEMAL B G B b = T A KA BE 10.53 1T,
2. RATEERAG+RA SRR E 4 5. D EFRITAHHR,
ARAE BT ARAT T b oeAT I 57 B SR AT Ak A R AR R i+
AFAFRIAE 4 1. 3. FITRAFAARA R TATLEMEMAR, FIR
Hm AT T TR, BARET LRSI, BIR 50%8) F4%
A, M 2020 /&AM EAFIL G B E AR AAE S 1.4 FALT. 4
FIP D AT R TAT B EMAE, RO RG], FLRE
Atk RIERR T 20%2 5 A & A, AL — k)it F i 2020 4
JRASIN ) W B AR K A AR A9 2.6 T1L.

BR: BRITHEEFARELEA

WHEHREIE (FifLin) & b
BATE AN GIBRIREE ARSI K5 44. 93 84. 7%
R PR BT 5 5 b H = TF R BE 10. 53 19. 9%
K 34. 40 64. 9%
RATR A AR 1.15
RATR MBI E TR 2. 90 5. 5%
AT RSN IERR 1.41 2. 7%
RATR ML 2. 64 5. 0%
it 53

Er ARIRNIME AT S b e 20% (ARIEAS A LR AT AT A ), AN SNEARY 5 &l 112,
SRR NG MR, RAT. P RIERARFT

B 53 AR A AR SR e OB B (R BB T, & RBBRK):

st 21 FFVEEGFFRKR, (22T = RAARGFERR, FEATEI
T AR R AERABATEA), B TE B BATEIN e
Ma BRI, BRE REIN T R ATH & REIERN T B
WA WA +IEAFER 5, 1BIK B%H P AR M o X A 54, sTARATH
AR AT R 1%, BPARAE 30%49 7 B R R kO i 24 MR AR AL
BRIX T, s ETRAT R = 01 ek a9 %7 BAK T 2] 5.5%, *HRATH = R 1R
RO F A R, fad T 5K AR K, IR 5% & M R
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R RARE

ik sy, MAHAZARERAT 21 2300508,

BR: ETFRITEZHESRNGEGBEMNE (FEEBT#H, 2020 #, FFL)

IHRT
BRI
RART
PERTT
ZBERIT
ER SR AT
HBERIT
PERIT
SHRRT
RAERTT
HARFT
KRBT
ERRIT
FRERT
HRRIT
LB
MRET
TRERT
SIHRT
HRART
HUNRTT
iR
PRERRAT
KibRT
EBET
FMERIT
ERRIT
TNRT
SIRRSRTT
THRIT
BHRIT
BRET
KEEAT
ERET
ARET
EWRT
EHT
ey
BT
RET

B ERRAE A ff ERMBEIR TR BIRN S E RS EL TR =S
FRBE  AARE  BIE0WSEEHS  RIR50%5 a5 ) 10% 20 30%
958314 5728315 132,131 98,566 0.95% 1.91% 382% 5.72% 36,258,124
788560 5885022 83,030 4,866 1.09% 217% 4.35% 6.52% 31,093,808
798017 4,662,632 60,029 0 091% 1.83% 3.66% 5.48% 30,206,228
1,137,469 4,418,761 72,391 5,661 1.06% 212% 4.24% 6.36% 26,589,192
348185 1293773 29,842 52,778 0.75% 1.49% 298% 4.47% 11,566,613
93607 1,921,055 39,671 25,347 0.83% 1.65% 330% 4.96% 12,590,534
390792 1274815 28,228 100,516 0.96% 1.91% 3.83% 5.74% 9,377,232
287,608 923,444 23,395 147,427 0.83% 1.66% 331% 4.97% 8343875
346,486 849,193 27,135 209,960 0.81% 1.62% 3.23% 4.85% 8,865,715
439,032 515,296 82,895 71,984 0.78% 157% 314% 471% 7,072,080
317522 1053059 83,227 270,042 1.01% 2.03% 4.06% 6.09% 8494,215
224,450 492,444 53425 117,744 0.74% 147% 2.94% 4.41% 6,035,190
153,005 271716 42,105 75,804 0.73% 1.46% 292% 4384 3,716,602
271,963 528,384 15,968 78179 091% 1.82% 363% 5.45% 4,924,237
165,208 75,661 22,463 32,121 0.64% 1.28% 255% 3.83% 2,314,779
153,586 327,711 6,675 145,518 1.02% 2.04% 407% 6.11% 3,109,443
23,084 72,798 12,251 95,903 0.61% 1.22% 2.44% 3.66% 1,674,232
36,522 23,262 3,742 110,941 0.46% 0.91% 1.82% 273% 1,916,455
89,337 223,809 11,015 81,758 0.76% 1.52% 3.04% 4564 2,672,064
16,090 16,835 3446 53,883 0.6%% 1.38% 27T% 4.15% 652,608
45819 72,077 21,165 32,828 0.66% 1.33% 2.66% 3.9%% 1,292,633
156,695 123,866 25,625 77,460 0.72% 1.44% 2.88% 43% 2,666,821
25,033 73,020 4219 28,137 0.8% 1.78% 355% 5.33% 733,679
12,561 51,758 5130 29,121 0.62% 1.24% 2.48% 3.72% 795,051
20,970 40,588 5,668 12,957 0.75% 1.50% 3.00% 4.49% 535,231
30,557 35,965 1271 0 0.5% 117% 235% 3.52% 577,202
12,978 23,831 2416 10,190 0.71% 1.41% 2.82% 4.23% 350,353
6,549 26,790 2,262 17,316 0.60% 1.20% 2.40% 3.60% 440,761
278 8215 0 0 0.26% 0.53% 1.05% 1.58% 161,460
1,048 11,355 2583 216 0.38% 0.75% 1.51% 2.26% 201,463
1,293 10,200 841 1511 0.28% 0.57% 1.14% 1.70% 243,969
1879 7428 961 819 0.36% 0.72% 1.45% 217% 153,053
817 8438 709 1487 0.36% 0.72% 1.43% 2.15% 159,904
34,786 28,463 863 8,287 0.78% 1.55% 310% 4654 466,667
5677 91,337 12,450 3390 0.45% 0.91% 1.81% 272% 1,243,876
7,395,776 31,171,316 919,229 2,002,711 0.91% 1.82% 3.65% 5.47% 227,495,350
4,124,152 23,909,558 417,095 187,216 0.97% 1.93% 3.86% 5.79% 148,304,499
2,596,066 5,984,012 378,841 1,103,776 0.85% 1.70% 3.40% 5.10% 59,143,925
629,781 1,112,310 104,885 696,011 0.73% 1.46% 2.92% 4.38% 17,416,533
45,778 165,436 18,408 15,709 0.47% 0.93% 1.87% 2.80% 2,630,392

JE: AR AR IME R B b 20% (ARIBAZ AR K AT AT A4 ), R AN EART B B E 1/2, P T 20 4R S0IE .
KR NG MR, AT, T RIEAFL AT

B AR AT SR BB R (P HRABR T, 8F st G =4k

BT ). BB RAHIE D] 20%F 2 aEM 21 H£4FE, BA
FRRBATZI G, BB RERERG, I BRITH 5
D Re T, ARIR 5% 8975 B AR M e K A H Y, *F B 4RAT 21 F4
H)iE 697570 T3] 30%, HF BAATAREATZE 6F a0 E 20%, 3K
BATZ B 6% A4 KAE 50%. 4 75 B & A BT Kk % 2 e ts) ik B 20%0T,
ETARAT 21 A AR I 2T B4,
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BE: _ETRITHBHFN B ERNE (RE A BLHD, FFA)

LBIRA S BHREEL TR = iw & RELLBIR A 5 R 5E 4 T F B V3EH%F]E B#E™=
10% 30% 59 20% 30% 2021E 2021E
TEReT 0.16% 0.33% 0.66% 0.98% 17.30% 34.61% 69.21% 103.82% 343,595 36,258,124
BIRRIT 0.14% 0.28% 0.56% 0.85% 14.75% 29.51% 59.01% 88.52% 297,036 31,093,808
RAEBRIT 0.14% 0.28% 0.57% 0.85% 19.24% 38.48% 76.96% 115.44% 222,983 30,206,228
hERTT 0.23% 0.46% 0.91% 1.37% 30.20% 60.3% 120.78% 181.17% 201,278 26,589,192
TRRIT 0.19% 0.37% 0.74% 1.12% 26.59% 53.17% 106.35% 159.52% 81,017 11,566,613
R ERTT 0.06% 0.13% 0.25% 0.38% 10.12% 20.23% 40.46% 60.69% 78,405 12,590,534
BERT 0.28% 0.55% 1.11% 1.66% 21.56% 43.12% 86.25% 129.37% 120,477 9,377,232
hERTT 0.27% 0.55% 1.10% 1.65% 43.25% 86.51% 173.01% 259.52% 52,993 8,343,875
HRRIT 0.33% 0.66% 1.32% 1.97% 46.34% 92.6% 185.37% 278.06% 62,963 8,865,715
RAHRTT 0.42% 0.84% 1.68% 2.52% 91.09% 182.18% 364.37% 546.55% 32,600 7,072,080
SOVERTT 0.3% 0.7% 1.58% 2.37% 40.24% 80.47% 160.94% 241.41% 83,358 8,494,215
FERERIT 0.33% 0.66% 1.31% 1.97% 42.47% 84.94% 169.89% 254.83% 46,574 6,035,190
HERERST 0.36% 0.73% 1.46% 2.19% 59.84% 119.67% 239.35% 359.02% 22,638 3,716,602
TERRT 0.37% 0.74% 1.49% 2.23% 48.57% 97.14% 194.27% 291.41% 37,690 4,924,237
WRRIT 0.47% 0.95% 1.90% 2.85% 84.72% 169.43% 338.86% 508.29% 12,972 2,314,779
ERBRIT 0.49% 0.98% 1.97% 2.95% 68.58% 137.16% 274.32% 411.48% 22,294 3,109,443
BRHRT 0.39% 0.78% 1.57% 2.35% 41.99% 83.97% 167.94% 251.92% 15,629 1,674,232
TIRARTT 0.39% 0.79% 1.58% 2.37% 40.81% 81.63% 163.25% 244.88% 18,524 1,916,455
SIHRT 0.34% 0.68% 1.36% 2.04% 47.48% 94.96% 189.93% 284.89% 19177 2,672,064
RRRRT 0.56% 1.13% 2.25% 3.38% 58.44% 116.88% 233.75% 350.63% 6,282 652,608
TUMERTT 0.39% 0.77% 1.54% 2.32% 55.92% 111.85% 223.70% 335.55% 8,924 1,292,633
LERIT 0.49% 0.97% 1.95% 2.92% 57.81% 115.61% 231.23% 346.84% 22,470 2,666,821
REBRIT 0.39% 0.78% 1.56% 2.35% 38.60% 77.21% 154.41% 231.62% 7,433 733,679
KibReT 0.29% 0.59% 1.18% 1.77% 41.13% 82.26% 164.53% 246.79% 5,690 795,051
EBEIT 0.37% 0.74% 1.48% 2.22% 70.15% 140.31% 280.62% 420.93% 2,822 535,231
FRINRIT 0.28% 0.55% 1.10% 1.65% 48.93% 97.85% 195.70% 293.56% 3,253 577,202
FRRIT 0.37% 0.73% 1.46% 2.19% 45.18% 90.35% 180.71% 271.06% 2,832 350,353
TR 0.30% 0.5% 1.19% 1.78% 43.36% 86.72% 173.45% 260.17% 3,013 440,761
SIBRSRAT 0.01% 0.02% 0.03% 0.05% 1.21% 2.42% 4.85% 7.27% 1,147 161,460
THRIT 0.10% 0.19% 0.38% 0.57% 13.82% 27.64% 55.27% 82.91% 1,392 201,463
HRERTT 0.07% 0.15% 0.30% 0.45% 8.60% 17.19% 34.39% 51.58% 2,120 243,969
HLRIT 0.12% 0.24% 0.48% 0.72% 18.10% 36.21% 72.42% 108.63% 1,010 153,053
SRR AT 0.09% 0.19% 0.38% 0.57% 13.65% 27.31% 54.61% 81.92% 1,103 159,904
HERET 0.47% 0.94% 1.88% 2.82% 68.26% 136.51% 273.02% 409.53% 3,219 466,667
ARET 0.09% 0.17% 0.35% 0.52% 11.98% 23.97% 47.94% 71.91% 8,977 1,243,876
EieT 0.23% 0.45% 0.91% 1.36% 27.83% 55.65% 111.31% 166.96% | 1,853,888 227,495,350
EFfT 0.16% 0.32% 0.64% 0.96% 19.31% 38.62% 77.24% 115.86% | 1,224,314 148,304,499
B#® T 0.34% 0.69% 1.38% 2.07% 43.18% 86.36% 172.73% 259.09% 472,265 59,143,925
Wt 0.41% 0.82% 1.64% 2.46% 51.71% 103.42% 206.83% 310.25% 138,341 17,416,533
RET 0.15% 0.30% 0.61% 0.91% 21.06% 42.12% 84.24% 126.37% 18,968 2,630,392

E ARXANIME A A b 20% (ARIBZ AR AATA LAT AR ), RASMEARS B &I 112, ML T 20 FRME. A% 425
Rea
KR NS WAR. AT, P RAEAFFR T

B #—FFREREGELET, FEMFEAHTRATEAEGY AL, X
B BT % 30%F 4 b T 42X R4k 21 F EFR/ATAFIE. NE
Esk: HETAATIRETTIILER A, ARRAIE N, Bk sh i AR
3 DL T ARAT AL 78 % 150% 3R % 8 & K5 % A& ¥R THZH)E.
WM B SR N, WA S 3 G 4k 29 b ) A £ 30%, L4k
AT 21 S5 FN AT AT ARk, AEAITRRBTHEZLLFES.
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[PIEiE3S

ZHOMGTAI SECURITIES T RARRE

BR: LTRITESHFREAGHEEMNE (RE B LMD, FEBERLYE, GFA)

RELLHIRA S B RS EA TR BT RELLHIRAS B RS EA TR BRA & VAEE%FI5E

5% 10% 20% 30% 5% 10% 20% 30% 2021 REERE
TRRTT 17.30% 34.61% 69.21% 103.82% 12.82% 25.65% 51.30% 76.95% 343595 463,568
BIRRTT 14.75% 29.51% 59.01% 88.52% 10.40% 20.81% 41.61% 62.42% 297,036 421,248
RAERET 19.24% 38.48% 76.96% 115.44% 10.32% 20.64% 41.29% 61.93% 222983 415622
hERST 30.20% 60.39% 120.78% 181.17% 26.59% 53.17% 106.35% 159.52% 201,278 2285%
TIRBIT 26.59% 53.17% 106.35% 159.52% 33.96% 67.92% 135.84% 203.75% 81,017 63,430
HRAEERTT 10.12% 20.23% 40.46% 60.69% 4.19% 8.38% 16.75% 25.13% 78,405 189,364
BRBRT 21.56% 43.12% 86.25% 129.37% 9.22% 18.44% 36.89% 55.33% 120477 281,701
RIERIT 43.25% 86.51% 173.01% 259.52% 29.1% 58.39% 116.77% 175.16% 52,993 78,516
THRBRT 46.34% 92.69% 185.37% 278.06% 44.92% 89.84% 179.68% 269.51% 62,963 64,959
RERTT 91.09% 182.18% 364.37% 546.55% 95.89% 191.79% 383.57% 575.36% 32,600 30,968
XA R TT 40.24% 80.47% 160.94% 241.41% 24.49% 48.98% 97.95% 146.93% 83,358 136,965
KRBT 42.47% 84.94% 169.89% 254.83% 35.10% 70.19% 140.3% 210.58% 46,574 56,361
HERRTT 59.84% 119.67% 239.35% 359.02% 59.08% 118.16% 236.32% 354.48% 22,638 22,928
FRRIT 48.57% 97.14% 194.27% 291.41% 27.58% 55.15% 110.30% 165.46% 37,690 66,382
HERT 84.72% 169.43% 338.86% 508.29% 39.46% 78.91% 157.82% 236.73% 12,972 27,853
ERBRIT 68.58% 137.16% 274.32% 411.48% 30.87% 61.73% 123.46% 185.19% 22,294 49,535
HRRT 41.99% 83.97% 167.94% 251.92% 20.02% 40.04% 80.07% 120.11% 15,629 32,780
TIRERTT 40.81% 81.63% 163.25% 244.88% 17.70% 35.41% 70.82% 106.23% 18,524 42,702
SIHRTT 47.48% 94.96% 189.93% 284.89% 17.07% 34.13% 68.27% 102.40% 19,177 53,351
HRRT 58.44% 116.88% 233.75% 350.63% 33.50% 67.01% 134.02% 201.03% 6,282 10,957
HUMRTT 55.92% 111.85% 223.70% 335.55% 13.88% 27.77% 55.53% 83.30% 8,924 35,947
iR 57.81% 115.61% 231.23% 346.84% 27.59% 55.18% 110.37% 165.55% 22,470 47,074
PREBRST 38.60% 77.21% 154.41% 231.62% 21.60% 43.19% 86.38% 129.57% 7433 13,287
KibReT 41.13% 82.26% 164.53% 246.79% 20.42% 40.84% 81.67% 122.51% 5,690 11,463
E BRI 70.15% 140.31% 280.62% 420.93% 49.99% 99.99% 199.97% 299.96% 2,822 3,960
FBMERET 48.93% 97.85% 195.70% 293.56% 37.12% 74.23% 148.46% 222.6% 3,253 4,288
FRRIT 45.18% 90.35% 180.71% 271.06% 20.37% 40.75% 81.49% 122.24% 2,832 6,279
T ERET 43.36% 86.72% 173.45% 260.17% 14.64% 29.27% 58.55% 87.82% 3,013 8,925
STRESRYT 1.21% 2.42% 4.85% 7.27% 0.78% 1.56% 3.12% 4.68% 1,147 1,781
THRT 13.82% 27.64% 55.27% 82.91% 4.21% 8.42% 16.85% 25.27% 1,392 4,567
HRRTT 8.60% 17.19% 34.39% 51.58% 2.61% 5.22% 10.45% 15.67% 2,120 6,980
TREBIT 18.10% 36.21% 72.42% 108.63% 5.52% 11.03% 22.07% 33.10% 1,010 3316
KRBT 13.65% 27.31% 54.61% 81.92% 3.95% 7.90% 15.79% 23.69% 1,103 3815
ERET 68.26% 136.51% 273.02% 409.53% 24.38% 48.75% 97.51% 146.26% 3219 9,012
WK 11.98% 23.97% 47.94% 71.91% 5.34% 10.67% 21.34% 32.01% 8977 20,164
R 27.83% 55.65% 111.31% 166.96% 17.68% 35.35% 70.70% 106.05% |1,853,888 2,918,642
EHfT 19.31% 38.62% 77.24% 115.86% 13.27% 26.54% 53.07% 79.61%  |1,224,314 1,781,827
K57 43.18% 86.36% 172.73% 259.09% 26.60% 53.20% 106.41% 159.61% 472,265 766,632
BT 51.71% 103.42% 206.83% 310.25% 22.32% 44.63% 89.26% 133.90% 138,341 320,547
REfT 21.06% 42.12% 84.24% 126.37% 8.05% 16.10% 32.19% 48.29% 18,968 49,635

VE: ARIRE R IME AT B & e 20% (ARAEAS AT RATR AT A AESE ), R ANSNEATH & S 12, MR T 20 SR, K7 i
L =

KR NG MR, AT, T RIERALAT

= BXBFRE 5T YR FRABLTPRMF R
HEXEF
1. BR#: BRAKAROLE RED R TH

B MAEHRERIALRE, SFXABTHRET, BT R HH
SmYrAIL, BEERANAREBL. MLEERA, 20
S A B HRE R, RN, SO EEEERA BT TAT, Rk
AW GERDENR, HFLRAE, 2EARL 7. 8 A4 EORE
eIk ik 5, 8 AR ALE BREILTE 15.6%, BritH &5 k4
AR, 4B RRITIE S, elRRARNEE, 5 2010 FF Mt
Ho 89 S Sk 2%, AR AT A A 8%1A L4YE F ik, 43
0 YR,
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[PIEiE3S

ZHONGTAI SECURITIES R THRE
BR: 2EFRZEEAHEHE (%) BR: £EBRELAWERFFHHEE (%)
120.0% - 12% -
100.0% 1 10% -
80.0% - 8% 1
60.0% - 6% 1
40.0% - 4% A
20.0% - 206 1
0.0% - 0% 1
oo e e 2P P P 5
S DS SR S S S S S S RS S S S S S
-40.0% - -4% A
R Wind, BRGLT B, b RIER LA R Wind, BRI R RIERIT LI

B OAENAANLERE, RTHLRKER L), WETREWATGTRA
B ER TR, ANASE) AR F, BT R HF- T4, AR T,
WA EATE /)38, 128 A S AAE M BIFF TH, RILTHER
SN TRAER N AE R b b A A5 E 3440 10057 70/Im2, F) b F i 4%,
mANE 3 NIgik B 2021 F 3 AVARBFL T B RAMRI LM EXE,
s Z A, REIRT Bd F R BRI RIE, AT Rk
BRI IEE, ZWEIRT AR bk B FRR M —FHE. 126 A
Jo, MERTEERARFDEET, 7. 8 Avikeg4sE (N TATRI
iy 55 K 0 M =

BR: 2B B 2L EAHEHHARLHE (TIm? %)

FAHN  —F ik

12000 - 20%
10000 - L 150

8000 -
- 10%
6000 -

- 5%
4000 A

2000 - - 0%

0 -5%

P O OO O NN IO @
(199 %Q,Q (199 q/Q'Q (199 q/QD (199 q,Q'Q (19,'\ f),QI\ (19,’\%,\9%\9%,\9%\9 O ADLS
S S S ST S S S s

KK Wind, FEEMKE, FRIERTF I

B ARRARTAAHEGARAE, ZOERTERTALELEST—
ZHEMSIRT AN 70 K PR TR S S I k) AR A
70 W Z U BT S IF LA A F RIS TR, —F A, &
SETBEMENN 8 AR ARILTH, @ 70 AT A5k
AR, RIS EEEA T AT AN TIAEN BAHLE,

-10 - HHSIREXZEHEEE RIS



[PIEiE3S

ZHONGTAI SECURITIES T RARRE

BE: 10 P PR —— =L G0 FIHE (%)

_— T4, e— g

15.0% -

10.0% -

5.0% - P ——

0.0% L~
H MO DN OO d MWW~ ddMWwmwN~o ddom W N~
PO9OS0 TS990 TI50933 939909
O 0O 0O 0 0 0 O O O O O OO O O O O O O I o I -

_500/_HHHHHHHHHHHHNNNNNNNNNN

U010 O 00 00 OO0 00000000000 o0 o o
AN O A AN AN AN &N AN AN AN AN AN AN AN AN NN NN AN NN

-10.0% -

KB Wind, BRATH. T RIERFF LA

2. BRI GTRTATFHE Rz B4

B FRAGAH, —FEHRABRFEKERHT ERBEX, HS—F 8,
ST ERFATLFAE LA TER—FRH T ERGTT. A5
MR A ERA, CF B REVE F8HRFHRE Y WE, XM 5 R E
LI h 2020 4 FEFGEEE, ERWE SR TATHL.

BIR: 7R 56 FR L (%)

14.00% -~

12.00% - 60%

10.00% - 10.50%

9.30%
8.00% - -40%

6.00% A
4.00% -

2.00% A

0.00%

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

kg (F BEEMEGEORFTIRED, b RIEFT LA

B WAl sA MO SEERMAAAATZE. F—, HRBET,
WM 5# 3T RERABRARP LA, F= BRFHFIRATLALER
et $=, HETAE—FHERETHTA.

T RIS A A, TR RS A T ZA B E

HA BA=BRB A+ RS A| E+JH R PR - 50K
B Bk, 9TERARGRE LA, URSN ERTRGDE, FEpHt

T EREST T AERA RALAGTE. AT 5RTAFSFUARFS
41, 5 ABEBEE R FE 5.33%, 6 AB, BERAEMERLS L
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[PIEiE3S

ZHONGTAI SECURITIES T RARRE

7. MBR M EATRE, KRBk TE, t—F5eiET &
RATF A REH 5 7= A AT TR,

BR: 42 HKEELBETFIE (%)

5.55 -
5.50 - 1550
5.45 -
5.40 -
5.35 -
5.30 -
5.25 -
5.20 -
5.15 -
5.10 -
5.05

KR Bk 360, P RIERHT LA

B Hk, BXEHE, THHTFERIFLARELREARE, ZKRBH
BN RERRHTAE, (20 A3 TR AR ERWRA. & F L4
o E AT B s 69 AT AL M R A KB S ik A, RS E SR
AT — 7 BALT W G 2t T 8 oo 5 AT 69 BT, B E A4
k&, BRFMHE, @ERKT REL A BET BIEFFLIRI,
PRI W) B st TR AR N B BN T ATIE A 642K,

BR: KEKR X “BE” XEGEEEEY

TR £E =EFEF PC+#Ea) FrESEE  2020-01-01 ~ 2021-09-26
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[PIEiE3S

ZHONGTAI SECURITIES T RARRE

kiR BRI, PRIEAF LI

B RE, FRETHH/ERGHBR—FRH TR T, £LEHE
Rke s, THN FERFIERETHERTTHFLET Kkehik.
MAZ ST T TG TG B o B 0 B A L, R TR ) R X B AR & KA
THFRABNT ARG KL,

BE: 12 BB BEFEEHLEGE (FZ M2, %) BE: 30 AP EH LKL HHE (Fm2)
— T E AR [6) P35 3% 600
2500 - - 25% 500 -
22% L 0%
2000 A L 15% 400 A
[ 10% 300
1500 [ sos |
1000 - 0% 200 -
-4% 5%
500 - F -10% 100 -
L -15%
0 L -20% 0 — . .
o > © © A ® N9 O > B e A D ©
m\'Q fi"Q fL\'Q m\'g '1/'\9 m\g m\'g fL\'Q fi"Q m\g '1/'\9 m\'g m\'g fi"Q fi"Q
DY DY DY DY DY DY O SRS S S S S S S
KRz Wind, o R T IPT R Wind, b R GE RSP

3. BebiR: ERTiHEA, FLERTAT

B AR ALH, BREFLBRMGAERE, FAHESTLRTY
AREERUAFIERTHES. 1THRABHALNZL LS
WERTRE., MEWTHHAHERE, BIE % WE & b ST £
WHE, S FERFAFKFLEESL, EALERERLIERL, A
HAEDE. 8 AAMEMRIAELE, ARRXEZIRL, AaE
A F) 30% UL F.
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ZHONGTAI SECURITIES T RARRE

BK: 100 # L T AKX LIHERAIFE (5. %)

m— K b AE VRE
1200 - 30% 35%
1000 - 30%
- 0,
800 - ll/ 25%
0 9 - 20%
600 - 2 B 1%/36/"144A) 14% ’
1081% o 1% l’ 11% - 15%
00 0% |ii’/@%1°' 9 e Vo ]
a - 10%
200 A L 50
0 - - 0%
M O© O N M © O N M O© O N M O O N M © I~ 0
O O O 1 O O 0O 1 O O O 1 0O O O 1 O O O O
FEE L DD dd oD S o o o o
L T e T T = = T = T T e T s s T s O A S I S I N I N B N B N B g\
O O O O O O O O O O O O O O O O o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN N

KR Wind, P E KA., P RIEFF A

B FoRBSRTRPBEASTIAR, ARIXEMERA, EMAR
BEAAMERBERA. Hd. KA. M. FHFLFRTAML
AR S, RTARM. 4. BITZRT R LT aL B M Lk, X
TRTABDRMAL, EEFHARELEHTH % T,

BK: T E—HEFHIEL L (%)

SEN A ERbRE BN R SORIE RN R E
AT WG B F

100% -

90% - H o u I II
80% -

70% -

60% -
50% -
40% -
30% -
20% -
10% A
0%

KR OKE OB B3 N XE ORE EN KB Bl

KB PRI, T RIERFT AT

N BAEATRT LT, AEFRE, HFAIERE 7. 8 A
MHEAT R XS T, AL LEREFTERRLE, 2018 £k,
FATLFIAFH G TATR AR T, AR AT A0 X4k
RANE EIR, THISRATELGELZIAE I LI, et F—AF
FERGTF TARIARG LIE, mASHE 5.6 A, F—dEFER LA
e, EEAFTRERENEE, LAFFIEHRRME 7. 8 AH
NKWEFLE T, RAGLEREREF LER RE,

-14 - FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

R RARE

B&: 100 A Fik Tt b K ZEH B ARRBIF L ERF (%)

— A T AR A R b ExmARE A Rk
100% -
80% -
60% -
40% -
20%'/\/\/\/\/~ /\
~I v
OWO'Juu—l—uuv\/\— 1—1/—¥ — T
N & © 0 © NN ¥ © ©® O NS © 0 O N « ‘Z\g
20% 0 29 2 TR0 09 T o\8fe o0 dgolg
KO 00 0 00 0 W O"'d O O O O O O O O O «f o o
S = D = D = D = I = I = I I I = I AN N N NN AN N N N
40% © © O O O O O O O O O O O O O O O O O O O
AN AN N N &N &N AN N N N NN N N N N &N &N N NN
_600/0.
-80% -

FR: Wind, PE LMK 4. P RIEFA A

4. HAR RRFGH L BABRL TN

MR BLENER, BARHFENERE T 7a08¥h: F—,
BREBEIRRT, SESARMERDROEATY,; F=, =d4a
REEHRT, FAASTHEABERGIFRABRS. F=, 4%
B a i BT BRI L 544 Kk,

B, BT LBA B ELTELYRBHIS, SRR E G
BT HELQAEAER. NESH T L @ARG R 54 E BRIGR TG
kA&, BT 2018-2019 B IAEASl, 4B K 5T TamARig KA KL
BRI L, RATHEE T AEZ THESERGFHXZ,
2018-2019 ¢9FF T 545 €34 F B H B T 209 R B E T i F AT ke i
SR MR LK, EE A Z TELIEA LT A5 144, Kokt
B HARE I R4, T 2018 £ £ 2020 SF#7 F T 545142 381k 69 R
B AL, TR TR EARE. W 2021 FF¥FE, H53 0N
APk T, 12460E ) 8 AR AL BARAE A I 2 78 7 &) i RIALSE @) 18
Rzd, RIEAEOFSEA[HE—FIpH T dkxd TR A 69 BT
2.

Hok, ZHOKBEEZRT, VAEGAE RIBE KRTF B 8k F %
REGHIZRIL, EFEATHT, FIF ARG RRTRARE 2 T ey =
Mg BEER, BLERA &R RN GFESFURNZ TS, @
H & AL T B sb R R A WHALT I, it —F R 4 4k 69 230
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ZHONGTAI SECURITIES T RARRE

BE: 100 A bk 7 LK LR BGBRE AL E B&: 100 PA P4k T LK KX #ERKGEREIHFLE

AR (%) BREFE (%)
— W REAEERIE R R B R F I @A Rk 4500 -
100 4000 4
3500 4
80 1 3000 -
60 1 2500 - §
40 2000 - 3 § ¥ 8
20 | 1500 - Py %%
R
o kAl HRNR
et s ol Rwedsa s 00 | NNRR
WHELA T T o b h &t o | 8 ¥R
EREEEEEEEEEE R e D D e e s
A N A AANANNNNANNNN N
,\62\ '\<,§\ \62\ \b%\ (\\2* <\%\ '3;2* \(52\ '\oﬁ ’8%(1/@\{19%(]:\%\ 'g\’lﬂ’%‘ﬂ’\b‘lﬁz\'ﬂ&
-60 D S S S S S S S S S S S Sl S S
Kk Wind, & RIEHRGF R AT KK Wind, " RAIEFRF I

B BB, GRERFEIMELE L 6 AART T E eI BN & BUOR#
—FENT DT i FAHWGTRY, REERERANREELH
g iR, WK A ERE, MBATR R ZHFRE, ERETEES RS,
BATREM T AP 9 is R AHEFAM, ERmFHSFUR, TR
TALRBAB R HKIE R, A EAa @K 2., NG m R LKA
RBAA, BREHOKEICHETREELESTREAL HH.

BR: FHTFLIERFLS FHE (%)

— AL I

120.0% -
100.0% -
80.0% -
60.0% -
40.0% A

20.0% \

0.0%

—

o O N N N e
ISR IR ORI SR SR SR SR SRS

Q
Q
-20.096" N
U &V &\ &V a9 v Q) Q) Q) Q) 2 2

iR Wind, P RIERF AT

@6 Ak, wFREXEHIABTE TSR, o FHRE T4
BEHATT KM@ER, GoEm Rt ETLERY, R TREEE
FEAT B RLEEFERAIA TR, SATHEATEREE
B RIBTE ot h, FRIRAEERIR IR, FRHECIAELR
Beik 458,
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ZHOMGTAI SECURITIES T RARRE

BEL: EHTEELEEHK

B i8]
20210922

20210914

20210914

20210806

20210727

20210630

20210323

BATRT
EVS

S
o

20

P )

EL 3058
CXTFhnig G = LR B ME e REeds) © (1) BUFHBATE T a5 B epA XA
K, AW ERFTFRAT A ME a3 EE &HREBIE L4 35, (2) F—E4RAR
AR TE BE 20 REAE—A A RFEANTFREL 3R, HREALFARFRLEET IR, R
1/3 (BERPRAXTREEETEHY, WEHEREA AT T KE 2 1/3)

(X TH—F Itk 7 & 5 = KA 698 40)  THBIFREFTHRE, BHEERITEERE,
AEH AL, EEMMEG 0% TR, &EME T10%HESREFTE (REFEE) , T
AT LRI ART I E FAeh 30% . FIZEF) 10 Bvh ERICRAZT R E F469 50% . EAHTR
BRI E A0 65% . TRALEKREHEREETEE 3% . TARLTEKRERIENMBRTAE
FEBEF AP ERRAEUE T 4.

(X FIig s &b MEBAETRGELY © (1) E5RFFRLLBAR A4 ENGHARIZEK
WE W) B FATIRTHE,  (2) BB ALV 24eRBA XME, ¥R E e, LiEmEARR
AN AR FHE IR EMHLHRGEATEZLTAKF; (3) &5 LA L R
ERA AL T S A TRE T et), WHIFRE TERMAFE 0 b WA, FHARFIRIE AT B 1 4 22

(X TFit—F i e 5 E KL UE TArehidse) . FOFHR (2N T H = FRE T2 KENL)
H WG ABE R AR IR L. K. ERALSIHRF UL TEFLRAENLERF,; T
BT S ETE T aATKF XA GRAER G, Fa L ETE R A 4E Y AT4%—FE POS HLay 7
X, HHRAE T AEAEANBERP

(REFTHAHSHGE RELETAEY 1 (1) FRAFLL L TEHRIIFH B4 EHFT. Tk
MBI, A TIIC, A TIREEFRAEA T BT FRAUERL; (2) MEAR S EHET &
HWE R egakilse B, A LRTREAEE . HETHETE FLUE /A POS AL, RRIIKS
7 RGN HAEBENLE K P

(RAT W5 TE FaRE MRRENARY © (1) A THIPRARLGEL (AR) 95 FR
ek, VAR ARIFE R F AR AR AR AR TR 2 B plAg i S0%A b HpeF 8] iR 4
BAHRIF AL (AR) 09530 FF ALk, THRLBERATINGFEF AT LBATE L0965
PregtR ), BFIFAEOELREREIL; (2) WEATARBEFEBEE H A POS, 428 (B
BETEFEUKE) , FALEFERRFSNREANLE P 0 B 525 R A, Hik
BATA DA P 8 KA EYE B SR T vAB 3L F IR P A 34 B 4 3 B TR P

(BT h s MEFEKREEEAE) 0 (1) ARGFRE AN ABEANE A LE R 1T
WE, TR LTI AAMIRE S R P B FARI 58, (2) FAL L (F&HE5HEHR
STAEN BT, M BB B LRAT, REBHETEREREF AR, FERYIFTEFTHAR
FERBEETLE; (3) AabMEREEBEH®GT LR B ZRG LK, TRIEIREHIIAT,
R PR KT FRTE S BT T AL S0 TARK TIIKET, Rt viitem K 8L
FAFAEF BN E HA LMY 9% TAATIKEEN, Rt Pkl AL RFREE S BE
FalBmay 9%, DRI T ERERE, TARHRRAL T EEET T4,

KR BHAERIA, BE R T RIER LA

=, BEXFEREEFHRRESE: RERSELERRAE, §X
ERFTATES

1. BRAGBREHBEK, R2ATE “FEiz)”
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ZHOMGTAI SECURITIES

FAA RS

1.1 Kb kAF 5P 08 F & AME: HRAK+SHRT, KR4 F

08 #F WA X A AR BN AKX TRFHIMIT R Pk AL,
P8 ANRBMAZAT A, BRARBET T HRER FK T (REAES
Fak) Fok Fobegomb = BA)H. 2005 F Q3 5 £ B A Mk beik T
A7, AITSbiR AR, FFEHRHZ AR SAAFHRT R H4TH
VAR YR, TANRSIHIEA A, SRR, AT AREBTEH MBS 4
ZREENRFEFIEFMEE LK T 2R a4 ek, m4RATVEA R
A RENE RIS, —7% @ A HFA ORAR T 2mERE, 5 —
75 B AT A A BT W T AR AR A ARAT e 4 o 18] SR A JRALZL MBS Ae
CDO K& #XAZE 694K, & mARATE) R R E LA,

BA:

£ F 08 FLMK 4 4 X RBEBLH LK F

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

I ———

N O M OO M OO MO MO MO MO MO MO MO MO M O

SO0 0000099999999

W 0 O 00O O d d N N OOMmST T WO LW O© O N~NDN~NOWOWOO O

O 0 o0 O d d d d d dd dd dd ddd d d d d d -

O O O O O O O O O O O 0O O OO0 0O 00O 0O OO OO o o

{9 A o N A o N AN o N A o N A o N A o N A N A o N A o A o A o N A o N A o N A o N A o N A o N A o N I o N Y o N AR N A o N A o N B @\
WA WA WA MEE

FA R IR

OCC, FFiEAHRAT

AREXFEFREES: REMZDLZAAFRE, 2158 LRSS
RAMER, £RRIMEREL, 1. SAF. ik AR~ BXIE
S AAVRK G HER B AL L GG AGEE, 25T & REWY
£, BXAREZOHRRKT (eMscq L4808 . M THLFFNI)
TR EIEASERE. 2. WEREAERZE—, SRRKRIE
B, BATle X AN E 158 ANMERNE B, AoV 2ER%
TEF BRI ER, SRS KR AW, S5t iE gzt
—, AT A S AT OE ST BRI AZ AR, TRECERAL
KA G 09 8. 30 BASSMEEARPR. L5507 K
THRENPAAEET, BASMIERBRE . TLLEFE, BRGH>
3 I B G T 3k 84 U AR
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ZHOMGTAI SECURITIES

R RARE

BX: AF08 FEHHEX TFH

BR: BALHBERGE PR

Forb kR Wind, P RIESRBFR T

FHRR: Wind,  FIESF R AT

ARFIBT: BIRGHREGBRK, BXGFREFELTLATEE
ZE 7. 08 5 Z AL AE N T FRERRGERGAATAB LN
ik TRk, fod ZARL, BRAZMAEAERE AT, SAHF, (2R 6
“@RET, A TAEFAMBOR B A 6T FEARR . RSO,
ea TG LR ANEHRTEZ, Ut EXFHE S ZEREG
AT BRE R Sy R L F TR, SN RTIHNE
FEAA L,

1.2 BB FamTBE: BT EEBRAK
B 2018 FEMEELBRTHANTRE, BATELERZFROERIBGH

P&, TR RBROERFIATHM. = BaL” BERHT,
B R BAR FAAAT KRR T, BATHF R R BN Z T L LA
BRI, FITARATIEAR A K 2 A2 B RPN R T AL ERE, T
RF—H IR

BR: AKLEPTELERSFERSHE (%)

H sk By 4 R B b

550 - 5.19

4.72
500 J 4.66 448
450 -+ 4.12 3.97 392
4.00 + 3.48 3.48
350 -
3.00 - 247 2.49
o0 | 224 224 231 220 oo 211 2.32
' : 181 185 185
2.00 -
1.50 ,

o
\\,\q, q/\\q' (b\'\q’ &,\q, (0\\”/ Q)\'\q’ /\\,\q, q,\\q/ O)\\q’ e O
S S S S S S
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv

KB Wind, & RAEFAF LT
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[PIEiE3S

ZHOMGTAI SECURITIES TR RIRE

BE: EFRTEBTHTRE—ERFERMBARF

2012 2013 2014 2015 2016 2017 2018 2019 1H20 2020 1H20
TrssRiT NA NA. NA. NA. NA. NA. NA. 0.23% 0.29% 0.28% 0.24%
BIERIT  0.18% 0.17% 0.21% 0.31% 0.28% 0.24% 0.24% 0.23% 0.25% 0.19% 0.20%
RAERFT  0.36% 0.29% 0.32% 0.43% 0.43% 0.36% 0.31% 0.30% 0.32% 0.38% 0.32%
HEHET  NA N.A. 0.30% 0.35% 0.37% 0.32% 0.29% 0.26% 0.30% 0.29% 0.28%
TEBET  NA N.A. N.A. N.A. NA. NA. NA. 0.36% 0.40% 0.37% 0.34%
BEET 022% 0.34% 0.26% 0.45% 0.42% 0.33% 0.28% 0.25% 0.25% 0.29% 0.25%
AT 026% 0.33% 0.00% 0.49% 0.34% 0.36% 0.27% 0.27% 0.30% 0.34% 0.35%
R4HRT NA N.A. N.A. N.A. N.A. N.A. N.A. 0.21% 0.00% 0.22% 0.22%
ERTT  0.15% 0.21% 0.32% 0.34% 0.34% 0.30% 0.31% 0.33% 0.46% 0.53% 0.54%
FER4BT 024% 0.44% 0.49% 0.09% 0.13% 0.08% 0.11% 0.30% 0.42% 0.31% 0.31%
FIMNEBETT  0.16% 0.09% 0.08% 0.11% 0.00% 0.00% 0.00% 0.04% 0.12% 0.07% 0.07%
BT 069% 0.75% 0.69% 0.73% 0.43% 0.21% 0.21% 0.16% 0.15% 0.14% 0.10%
ERRTT  NA NA. NA. NA. NA. NA. NA. 0.25% 0.29% 0.25% 0.28%
EHEIT  NA NA. N.A. N.A. N.A. N.A. 0.39% 0.27% 0.21% 0.15% 0.14%

R NE MR, T RAESAR AT

B —7 B HRG—RA R K WA, B2 AMEEG. &
) 3248 0 K A IKIT 4 69 B LU A)38 o £ T0%0A T, IKAT s i A L4 69
g, REBIITMNAATRL A KW@ T, MATEGZATE DA R
iE, BRI RKENRK, EGERGBORIRTI T, BRAES
. FEAZ R 0 BIBIX A R, B H N B E T AT AR, F
kB ARAT IR AT 9 A B AT R bk

BR: Wb/ F AR E K

T SR IR/ 2 BREAR
e B EEASE ME R, FAAARERRRARNAR. AASKE
2010855172 <*fg§ﬂ§@§§g§ﬁﬁ PRES  |[WERBRBEFATE EREMEA ; BRI B L LA
AARE THNE HAEAAKEAEA, ARSI AR~ b R HORH A S B,
EREHBAERELSAE . (1) BEX AREHLAF R SHR,
201947848 ARGE (2) WER SSFFRILSIBTBBE —5F" (3) MIATHE
RS EABH LS,
Bk 14 ER SR EBT6H KOS | 208 EREFHNE
2R L o
FIAE | BRERHARELT mrne [ kAt aRe bRRERES, £
A | 5T E R R B B AR B 0SS T,
(ERERKEENARETH o PR . .y
01957TH8 | ElACUEFIMEEEES BHE R BRRRT BRI ERE TR
EHAEREBE) el it -
soaoeamon | (TR AR GEa BLAELE. Xom. FRECUNRARAT. HEAT. BARATA
B S X BRE) i SThRGIRE NEHEHRIBLL
BALENTAN  FRPEAGEL S ERRREERR, AAAE I
CEROERAFATE RS B ER AN AL LIRE
»o20tE6 0T gga  |[FONRTHALHK ) LOFABLTHEY. XEARETHRHER
B2 les v snenRATREATE, NBRDAERANELLEEE | 3
B AEREANAEANERERR, HELASBIRNR > HEM
B AHBERLS U5 %. MBANERAIMERER.
REECRAN SEAR R | BIBARRE AR RREAT 0N %
2020488 20H FEARBITMEED | AREATL00% ; REBRLNTLE, RBECH L ER, HA4D.
B . ST RERBERLESEES,
- P ERBGFEENSRIE BESRETLA RUELERF RS
2020108308 | (RTTRA—EREBSEL PR |[BLE FRESAEFATARMAEER FROASBIEARLS
SETHEHBN) bl
RERG LS AN BAFRERIEED, AN AT EEAE
pooeiopn | (ETRUBHUSEINES | o oo [ FSAEERALSEIENIERR. FSAEYSRARFNS
PR R B 40) BE, EHBEERIMELEE. AALE. EEERTRLERG
0,

kR ANRARAT, Kk, (R, RES, iElES. PRIEABRTAT

1.3 BATREGHLEBAR

B HFATHEEZE. RETRAS, ARARGZLE., SF 0 RATL

ARG e b, —7 @A X5 R ARSI Fh, FIRAT LR SR
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ZHOMGTAI SECURITIES

R RARE

B EE N LMK, REITR A, MERFRTR S RIAITRE 2,
AREEH AN Z 6], AR E LGB ET T EhHF A
ARIE A LM, AR B 1R 4 30%ih 4] T F A 734k 21 4
b ARATAAA.

BR: _EFRATIEEFF)F R sk

VA4 FE

1Q20 1H20 3Q20 2020
THERTT 3.0% A% -9.2% 1.2%
BERRT 5.1% 7% -8.7% 1.6%
KAV ERFT 4.8% A% -8.5% 1.8%
FERTT 3.2% 5% -8.7% 2.9%
RiBRIT 1.8% 6% -12.4% 1.3%
MR AR 1T 8.5% 0% -2.7% 5.4% ||
BERTT 10.1% ) -0.8% 4.8% [
FERTT 9.4% 8% -9.4% 2.0%
HARRTT 5.5% 8% -7.5% -1.0%
RAHT 5.4% Ok -180% | -col |
M ERTT 6.8% 20 -5.5% 1.2%
KRBT 11.3% 2% -5.7% 1.3%
H£ERT 5.1% A% -7.4% -2.9%
FRBRIT 14.8% 2% -5.2% 2.6%
MERTT 2.1% 0% -9.7% -4.8
R 5.3% 5% -8.4% 0.2%
BRRTT 13.0% 5.0% 2.0% 5.2% [
TERTT 18.1% 14 5.2% 9.7%
STHERTT 12.9% 3. 0.6% 3.1%
HEARTT 15.5% 6.10% | -1.0% 2.1% 1l
M RTT 19.3% 12 5.1% 8.1%
EERTT 4.3% 3. -8.0% 2.9%
R EBERTT 11.6% 9. 4.8% 8.6%
KibRT 12.0% 7.5% | 2.4% 5.1% ||
E5ET 9.5% 6.5 3.1% 4.8% 16.2% 74
BINERTT 4.6% -H1y -8.3% -3.6ul} . . .
BERERT 10.0% 1.1% -1.0% 3.0% 1 -8.1% % 1%
FMERET 9.9% 4.8% 2.1% 4.0% {l ] 2
TTERRTT 8.2% 1.5% 1.7% 4.3% 18.6%
T5R5R1T 12.9% 5. 4.4% 5.0% || 6l1% b
BEART 14.1% 1.4% 1.8% 1.0% A.7% ] )
HRBIT 11.0% 2 6.6% 4.2% 5 47.2% %
KRELT 12.3% 4.0% 4.8% 49% || [Eadk 0.9% | %
ERET 12 4% 4.8 4.9% 48% 1| BB9w Ezﬁ% 4
EHBT 10.6% 2. 1.8% 1.7% 12206 % A%
AR BT -6.9% M -10.0% -1 5% 10.6% -0.2%
LFHRET 5.5% c -7.7% 4.6% 13.0% 1.2%
EHT 4.2% c -8.7% 2.5% 12.1% -0.2%
B3 8.1% -8.20% -7.0% 8.4% 14.5% 2.6%
Wi 10.4% 3.0% | -1.8% 10.4% 15.4% 9.0%
RET 1.2% 37k -3.3% 6.0% 12.1% 3.9%

FAPRIR: AN MR, RIERFTIT AT

B ERIMGYaEETR. Sl HN: B RBBRITRE RN

A ABYREKR, —FBNBRES AR, SEAYZANK, FR
BALK Bt AU 46 FE. M = A 15 R P E LA, AATEL
BB AE AL E AR, BRI 0 RS AR A SRR AL
19 AA ZLA AR FIE R MBA B, SLI5 R A 440 RULAT 16 LA,
B33t MAT DMATERE. 5 —F BARAR K, KEBITHEN
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ZHOMGTAI SECURITIES

R RARE

BRAHAL, BABGRGTRBOKE AN G, @xt oo NS RENA L
R RPANE Ve

BE: BB TG EHEEZANE

BR: HRELSLGAF|EZ

40.00 6000
500.0
30.00 400.0 "
v

o Zhin A "N
1000 /\L“l 200.0 |

~ 1 1000%
0.00 \ b/"\-\»\vl oo

o 0 MmO W N~ S 4 © 40 mowmd :

RILGFQH QO O <40 0 QQ g N N N N N N N
1000 4 A NN OO M YT WONW O ONW0®DNO o O 0 N N Q Q Q Q Q

dd dd dd dd o9 dddddd oA N NGO N N N q/Q ‘1,\

SRIIIJIJIRRIKKKKL|K|KIRIR P P P P ® P ®

7O K P IR T BB AR M —RIRT S ARl
704 K PR AL T AL BN E S RIS A Bl
TOAN K P RT3 AR e L EMARIEEH Z KR TS AR

—— A FLE (R HT ) A A AAA
e T F) E (BB 1) AT S 4 5 AA
15 B A) £ (BT 3) % AT 5 1 = AA

FopHR IR Wind, W AAEAHR AT

FAt kIR Wind, FRAEABER P

1.4 BEREFREESE

LWEFHA TR, BREAREEH, 8 A 222 Elxusw
%, EHTHEFARAT, R Le bR ER I $ FAFLEL
&, FEAEZGHRERBFRE. 7 AR E—ZARER B ZF4T
TENABFIRER, ARATR TBRER SO RCTUA S, #
AP SR T R A, PRGN R A SRR AT R, R
BTG T LIFRATANA T AR L, A BFERIOARE, 1253 K
P K LT BOR R UATEEM LR AR, AR T A A A b U 0 BURK,
%, B IR EBRTF TH A %EH.

BR: ABUL T LIG Il I % (%)

BR: BRI~ ZAAF %

. TR - T

FARIR: Wind, ¥ RAEFFRTFT

FeAt IR Wind, F RAEAFFR AT

B ERFQBR: AR RERNG R, REE—TRMZHE,
BURSEIHN R A PR B, RAVAA R I N 12 K AT 52T RE 5] L
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ZHOMGTAI SECURITIES

R RARE

RO m Rt R R R, RREE WO 2", 2dFHEFES5E
TR, HRAE S 66 A 83T IA = 69 i AuAe B A T 5 AL 48 B ¥ 45
MR ARG. BERAAPRHITEANK, RGN E DT KT RK
1T HAL e F B B A 2ok A 4o b AU B I T A6 RIRBURF 2542
ARANGG 75 R, VA B 18] 46 2 18] SR AT AL AR, 8 5, MU sk 2 N it A2 o “ 5
(EREHF AT L AT, BFEAPEE . BIKER T A TARM
B b 5 A B AUAR R R BUR K BB H 6 ).

2. BERRE: Wy BURF R A2t —F TATR )

FEAMRFFE EA, RFBATEERKGUBONE ). H4EF5%
7 FAHAALARRK—FRFIER TR —LAMER LA — T3 H
WA THE—F B BEMBUAANE Y, BT REE LRI =4ail
ET, GEBRERKGANEES, FHER TR, Mtk BUFM
BUOKFAEX T, o BUTHASMA ZZ2ak g L3 b, Libih
TR MNST T B R N8 BTk A 2012 F k3t 43 £ 80% A £ A
—H ERNRFAH. 2020 F3bor KRABATEEREEANE 8.99 71, H
T 94% K L iblN. SFARAERF A SR T R T, 540F
WERAT T4, 2021 5F 8 A Moy BUF L3 SE N F73E 5,703 1274
IRT F b, B 53 = AT Ak o 87 R AR 83077 BU 69 BN E 7).

BE: 6 HLF LK iE N I2E F A

BE: G BIF M 2N s HE EFE S

90,000 80 96.0%
80,000 60 94.0%
o o o
so:ooo 20 90.0%
40,000 0 88.0%
30,000 20 86.0%
20,000 84.0%
10,000 (40) 82.0%
) (60) 80.0%
78.0%
76.0%

i X ) 8§2888523838888388385

— 7 BT R AN B AT A AR o R A ﬁ S m 3 2' u‘_'g ‘u_.g :g 3 3 D D ﬁ ﬁ ﬁ 2' 2' 2' Q :

Ho 77 AU P AR AON B A £ Ak A RN B R LRLRAIYIYILIIIIIIILRIIIILLRILIR

FA R B Wind, FARIEAFR P

TR R Wind, T RIEAHRPT

B AEME, KELRT G BUTERGHBUKXEA ER, Sk L5

BRI ERERTELT ZWEIRFTHIOMAEER, —OET LA
T 20 FRFAHZIAME, RRKEK, LA TRIR = W&KIR
T BT e AR E, MR M EU I P e K,

BE: Z4B79 fLEZRETFAHYE

BE: 4 JXRE BRI T+ Ib BN EIF T
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ZHOMGTAI SECURITIES

R RARE

a
|

I 100K I A L A

li::::::.

T
| =
=

21
1
ol |
ke
1
1
1
1
]

FoFbRIR: Wind, P RAERFFIT

FoAbRIR: Wind, F RIEFFFT AT

B pbShih oy b fe S @A RS E R 37 B AR SRR R T, s

R R AR mt—Fm K, BYFHEY KRG ZAiz ERBFMFST
e, LF 25T AN W BURIK T, BUF AR A RS AL AT ey £ 77,
Yo7 BURFALAT AN 20Q1 ¢4 23.4% %4 £ 3Q 9 25.7%, FlH 4715 .
=F7 A 18, BERAFRT B E R LHF T NMATANT A
A, AR ML T A b Fo o BRAUAY 69 KU AL AR R 52 3 77 BUR A2 BRI,
o BB R A, R ARIZE A it —Fm K.

BR: 20 FRIb75BAFZIFF ) BRITHL KNG A

4RAT iz D E

N 4RAT 2020/8/31 CRINBATHE T I £

b iRARAT 2020/9/2 X F @ ifTy ¥ MRAT £ AR AT AT ASH 1 6iED

T bR ARAT 2020/10/26 (P A8 REAEREFTAEIBFNNAATALFTE)
y ainﬂ A = dg 222 A A D > A 2

A 2020/11/6 iy(f;‘:;‘#m BERESABEREET S NER XA BT £ R T 24N T A
~

L 4RAT 2020/12/23 €2020 £\ 524 BT LR BT EL LT HA (—H )

5 21 P MRAT | 2020/12/21 €2020 47 B AB R AHFIBITREERES (—E2=Z4))

RoR: EWAE, FRIESFAPT

W MR EF B A S RIRALIEE KT, F&Ekit—F T4AE
F, REAANBR RBREBTLFKEGXFETER“E” LHRE,
Ho. 75 B G- BIRIZ AR WL B A 0, VAR A £ h R R A IRAL R T AR A
BT, Fit—FH LT, SFR. BERIRILG T AN S
b, BRTIRIZ AT A K, (235 KRNI Z 0 & Hie, FRRE
RIRALBE . BT R R LR EE W ET, TROMRRTH
RARABAT IR TR Y, EWRSHAATE, BRI T
FAZ R A 69 °T A4 K.

BE: BH5OFRESHH I LELK S A HEFA
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ZHOMGTAI SECURITIES TR RIRE
80. 00
75.00 O % | o
o Fi5 RF
[ I
70. 00 T 4 "
ks e rair ® LT
IR
:ﬁ 65. 00 g ® e AEE | el 4%
4= % % %M | @ o~
'H\ | FE) » P e
4 60-00 TR O e|iigp
® it g iz s o i1
55. 00
JT A
o5z o[
50. 00 T
@ | iz
o L&
45. 00
0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00 4.50 5.00
RRE
KR Wind
B 2EEENR, FERAEMEANRSEFEGTBUHER K, &

MEFRARLLSRK, BEAHRBHZENE G AT RRARE
R, it AR L5303 ekl 218 TAT, @FSMiAXIHS, &
WGFH “BE”, 25 ALPNNE,

. RREAXEZEERDHRE

1. B FATL: “BAETRK” JRER N Fe Rk BUORA FRAAS

BRBATEAMEK, “BERHRZRERR . HMAAEHAEX
B EAZAT AL T £ A b d s e e R R K, T2 A“E LTz,
{ad FHMGFEERKR, LRI R b AT R b iBHn 2 .
BORAE IR GAT R A MK, A2 P E R B F AR 2L A
TAL, BRI, BARG R TR TIRH . BT S BRUIR KRB
KRBBEHG @, A

B E AR R B2 TR, BARERE “hm AR, Tt
Mo ARk EUR A BN A KT, R RS R ) R KB A R IR
1T 37408 F B B R 4o R R A 4K B3 2 Rk B AN A e — i
AN G R 1) RILEBB VL. TR RS 3, Atk
BB R FAEAACE, B ARAT ARG, R B 1A 4 AL A AR AR

BE: ##Babs G 9 FLlEL ik
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ZHOMGTAI SECURITIES

R RARE

1, 200. 00 100. 0%
90. 0%

1, 000. 00
80. 0%
70. 0%

800. 00
60. 0%
600. 00 50. 0%
40. 0%

400. 00
30. 0%
20. 0%

200. 00
10. 0%

0. 00 0. 0%

m— AT EE (L) — LS RAT (B4

JE: Guitet A ARk £ 2021/10/9
ER: wind. ¥ RIERAFRAT

2. ARG A ARABS, RARRER AR ZASAT

K DMt T il iF, B “KMReee”, ATHaRh®
&, KUK B ol SR T, B ATAT I Y IR A Ak s IR R e A 6 R
RAK T R, A28 5 AR B R RIS, AT FESG S
AN T B b, Al g BAPS, ABRERS. HEL
®, 1. BB E L, FTHUFRERE. S TEATRIFEZ LR
£, RIERTHEFB. 2. EERETARITHHF, FRRARFK
R 3B ANARE., AEXERAF], HATla K ELARH AT AL
JRRRE, EPAE 146 AMERFAE 61 AMeTIEY, B KAt
45, ¥ BAIKSR KBk P R T aeAastii Kk, AT ERF
RARR 67 B AT R FIRE, 3. CRIHRRRE =K Z#4THH
&, AR e G e X BATIRAR.

RARBETERAENREEDEZAL. RIFHFL. PREFRK, R
KA BBk BRI & F R shEYm., 1. AREEEER
ok, HERAEFANGY K. T, T h €. BUF4
FiE BB 5 XF KA B ARET  RFE COH W AH R FIFERIE. 2.
PRI R T3 B Fodl XS = su 6 StAT. TTAT4RAT A SAT 6 &8 220 =
S EIEE, RARIER TEMF &0, R EFRKES BER
PRAEIVA R T e9-FARA) i E . 3. @i 5 o A7, iz S 7 X, &
JEE T B RARJAE, BREGH =7 AR 5 IRFKAEA 6,670 1C
U, ARG EARITAATA R, 23 R RIER RARAT 2L,
PR K AR o R o 77 77 4 | T i e o
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ZHOMGTAI SECURITIES

R RARE

B AP KR, REIMES, U FIUTFRBRME R,

#E 2021 F 6 A 30 B, laReyHh &RAMmLHAH 5718 1CT, L+ —FR
B B4 R AR 2400 1270, sbobh, TTHEEA —2L B RS R9 4 TA. AL
A FBIZRTA ARG, KRR d HAF AR A B 2 kR RS
E AR 504 5 RE IR, FoliBRA R BGEE B o915 SR BE . 301k
A E AR DA R AR AT 837 09 R, (LB sh
MR,

3y FAERIMINEEE: BATHAALAR. EFETBUF A

B IHBATAILA#H AL, BRATIREAALEEZ SR, 2020

Fhk, RABREIIFF DATEAT ARG, AT AT FAFTE T

I H, 2020 347 CBS Rit4R1E &34 610107, 80 R MRATR G AT
Fo Z B AAE A RATHAEAR L 2000 1270, ) BARAR M AR AR K
AT IR RA LG EATALA, BOY T3/ A% S AE R AT BATHE,

XY IMATHRACK AL, ARZFTATEA T, T 4T 01EE
KO FAANE . ARFUH RS RMBATEATER . LBRAF S A
Jo, REBAST P DNBATANA T ARG BB S . e WBRATRAT
BREBRAG S TR, REAKES. AP NBITEATBEALL
Fo T B E HAFRAT AR K AAR, RETARATELAT T IHARE; 554K
AT RN BAT B KB A S B RI2RMT A (TLAC 154 ).

BT ERFAE, AT IR S RHAALKR, 4085 A%
kM. NE) Bl ERE KA b NRAT, R IRF R BURANERBY . Z
7 BURF o NBAT I E FeA LT AARLE A, BT B AT e R 5| 4k
o, B BT T K ATH T BT & A AA G b MRATT 35505, B b
BATANA R AL, (25 2814 T 50 3RAE . R o) 2 A 4 49 48 W 3t X,
Bt A, EASE R AT MRATAE T . MMATH SR~
JTRL, B MR R, BA A BRIk A, AR E)
G RTAEH T HR Y W BUTE BxHEAR F BT RAR AR
2B LIATIR, T EA R 09 U S AN R 1R 58 22,

¥ oRiEERTAIEIE. FERNRBRTOLEFTX. OFFHP, 2
TR T BHARG AR T AAF K S HAMBAR, B EEEfLE
M BB AE R, RROBET TR, THRIIRE. it
V& B BUR AW 8 R E 3T 4RAT ™ 7 L0940 KR ARSI, 3 5 AR ARAT”
IAEMUH], *RAOREE 8GR AT 5 AR B RIEAAM 64 19 BARAT HAT 35
F, RRFRBATR BN ARE. FAF w2 E. LBt
IACRBAT T KA RARAT WM 5 7R, 32 3 9| AARAT AR 3 ) T 1L AL

AL FIRRTAEFE D]
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ZHOMGTAI SECURITIES

A

BERT
KT, fRES. BATBF. FX
RiEES. KEBRHAE KET

SR ERIT
KT, BRES. BABUF. KR
#AE

R RARE

1B R1T
RT. RRES. LE. #
TIBUR . SRR E

BRI

MM RERT, EMHELRNI2001Z
T, B EFAN2001288, HTFHRIF
S ESEEARFTEL SRR
FAEERESRMASRA. HER
AUEARGTMBETERR G B8
XA AI8H KA H B KR

BRREESEERATHZTRKR

1. BITRER. FERRBEMKRE
FREILEG. 2. EREL, @EA
CEMITEREATRILKRERYN
120.91Z7T ; HESMBITIFEHEINA
SKE RENAH1500{Z THETF A~
FRAICE ; AR S S TA K750

18 FRFTINE HE 100012 B &
B, Hh, ARICE
B R BRFEASTIIANE00
2B, WEREERATEIE
BB BR A S IA M 36012
B, BN K E4R AT AN H At

R, FEBELEBIR27.5% ; AR EHM
BTHHBRTANAEZ. =X
2R, 5 AUHFE%16.67%F115%.

LM ER RS IR, BRI TBA01Z %

AEELFERITHRED VRS
AXFIRREHEREE, IR\ RITTMERK
HRTHRFEERS
PNy

19F K SLF41611Z7T ; HASKE
BHNERTIHREEFRERS

FE[EH RBEFR A

ENE T

kPN

FoARR: AIFFH, B RIERFTT T

B SEHEIEITHERBAARELTETAS. 1. A EXFEAARE
B AR R T AR LR BATRAT E ARG SAE4 . @ik S i
AT, ARG B RBEAER; Wik S A G BRIEIER, sIRAREE
B IE S b AT B3t B AR S A4, 2. SoBRRZE LR FEENG
HAARRR AT, WHRE LT 22T @D EE, AR LA
KR, KFETNE)AMBERER], BERLERRR T AL,
S Wl NG N D B R 1 X

. BHFER

B AR BRIK, THRR R, #HBITR T, BAAREERE
%, —HEREBMNEKPAFE BN HEMBBATE ST BRABAT. TIHREBAT.
P ARAT. ARSI R, BEME, RTRAT R A AT A T K
0y, —RXEARBRGRABATER “THMEE”, LRXLRTERT 2ok
ATl A RE : WMEEEAREFIL (Mg e o, FliAF
TAEF @M 10 ZACTAGZEREN). 5 —FRABRMEME, K2R
FARA . M BRI R AT, AIFEARRAT . TR ARAT . R ARAT AR
4RAT.

B BRFEN XEBFHREEE PSS FERHRABERTHEE, 4
WG AT IS E 2GR Rt didfe, BRI LAERE
Ry @A AP @ EIgik TATE ), EPsE T4z
K& F I, A 280 ok A REIGFIFZH R AR LT RG T 2 4.
FEPUR R AR AL I B B TR PR E B e M 39 S Ak B 1E
RS, 5 A BRR K GRALE. TH A, #3mIEM, A H
RN Sl i S AR D B /o

B RARRFTES: RTINS, 25 TRETE. & thEaE
BABRIRE A, W AR B A H. 3RE 5| A 69 T BB T e 45
BT & e REBH RBAT, 45| R EIEH G S AT TN L5 R A AHT 45
T AR A B
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ZHONGTAI SECURITIES T RARRE

BR: THAER

PB ROE K3
2020 2021E 2022E 2020 2021E 2022E 2020 2021E
AR 0.63 057 053 12.3% 12.3% 11.8% 5.65% 6.14%
BT 0.67 0.61 0.56 12.4% 12.6% 12.1% 5.40% 5.90%
Q12 ¥ 0.55 0.51 0.47 11.9% 11.4% 11.1% 6.25% 6.47%
& B 4447 051 0.47 043 11.3% 11.0% 10.6% 6.42% 6.71%
RREAT 0.46 043 0.39 11.0% 10.6% 10.3% 6.97% 7.23%
R ARARAT 0.82 0.75 0.68 12.3% 13.3% 13.4% 4.08% 4.98%
BEHLAT 2.01 176 154 16.0% 17.6% 17.7% 2.46% 2.81%
PAE4AT 0.48 045 041 10.7% 10.9% 10.7% 5.52% 5.88%
HRBST 050 046 0.42 11.4% 11.4% 11.1% 5.29% 5.91%
s ARAT 073 0.65 058 13.1% 14.8% 14.5% 4.29% 5.37%
KRS 053 0.49 0.44 11.3% 12.7% 12.4% 6.09% 7.50%
K Z AT 0.39 0.36 033 9.9% 9.8% 9.6% 532% 7 3.90%
P AT 1.23 11 0.99 10.2% 12.1% 12.8% 117% 7 1.56%
LT 047 0.44 0.40 11.0% 10.7% 10.6% 6.73% 7 5.91%
ARRIT 0.95 0.85 0.75 15.1% 15.2% 15.7% 428% 7 4.25%
FRAST 2.10 1.83 158 15.9% 16.6% 17.1% 138% 7 1.70%
AT 0.63 057 051 12.0% 13.2% 13.8% 538% 7 553%
F Ma4RAT 0.58 050 0.44 16.5% 15.4% 14.4% 442% 7 539%
Fomaar 1.39 1.27 113 12.3% 13.3% 14.1% 234% 7 252%
LB 0.62 057 052 12.8% 12.7% 12.5% 537% 7 553%
RARAT 112 0.97 0.85 15.9% 17.3% 17.4% 340% 7 3.83%
Kt 0.77 071 0.64 14.6% 13.0% 12.0% 360% 7 3.42%
F ot 0.97 0.89 081 10.8% 12.1% 12.5% 374% 7 4.66%
BRRST 0.77 0.72 0.66 11.2% 10.7% 10.4% 421% 7 359%
HMAAT 0.77 0.72 0.65 8.9% 9.8% 10.3% 349% 7 2.84%
ST IR4AT 0.70 0.66 061 8.8% 9.2% 9.3% 463% 7 2.75%
RS 0.88 0.1 0.75 10.9% 10.7% 10.5% 3.02% 7 3.43%
FRAAT 0.99 091 0.82 10.3% 11.3% 12.1% 3.08% 7 3.46%
SRAUT 0.79 0.74 0.69 8.1% 8.1% 8.4% 284% 7 2.13%
KRBT 0.97 0.90 0.83 9.5% 9.9% 10.1% 278% 7 2.42%
ERRAT 0.84 0.78 0.72 10.1% 9.9% 9.8% 296% 7 3.05%
HRAA 0.77 0.72 0.66 11.2% 11.0% 11.3% 382% 7 2.96%
RRBA 0.48 0.44 041 9.3% 9.3% 9.2% 568% 7 454%
EHAATEH 0.80 0.73 0.66 11.6% 11.8% 11.8% 420% 7 435%
BARH 061 0.56 051 11.9% 11.9% 11.5% 579% 7 6.24%
B4R 0.77 0.69 0.62 11.2% 11.9% 11.8% 445% 7 4.75%
WA 091 0.82 073 12.8% 12.9% 13.0% 373% 7 3.97%
REH 0.80 0.75 0.69 9.8% 9.9% 10.1% 360% 7 3.09%

i #ubZE 2021/10/8
KR wind, P RGEABER AT
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ZHONGTAI SECURITIES T RARRE

F IR ERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (A TR ANd” ) BA FREAREEEEL R QHTHIERT S0 LS5 T4,
AREBBANGHE PR . ANE T2EBERAKEARE AL AZEF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) RhdRs T oh A BT R AR U R T30k, RIRE P BT 3S 0935 K BIR ST Bt RiE A A
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG AT F TAEFINA RG] IR, REFHRANE BB, AT RIS AT

KL A . A4l il A PR, FERELA “FREAFRIT, ERFAEARIRELATAH R ZT M T X
158
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