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o IRHFEXRM: A& (2021/10/11-2021/10/15 ) , MMM T 0.3%, EanligEmiha ESENLSY P E
BIRRE : EEEERE TS BRI TEERIQENME T @I, S50 [0 RS BT
11.1%/4.5%/2.4%/0.1%/-0.4% RS AMBE 2021108178

o IRHMLEIIE MR PETTM PAIENX 37x, HP (hERSII2EEER(53.7X),
RN TN (15.2x) o M 10 FRIALEES, IREHRZELT 39%55 1. FlEn

o MREZRER: MTRRKEXIBS, INEKIBRSN5 RTRAXEET. BERMG. WM
FeRrmn. BETH. 897k

o TWZFH: (1) ESKRLIESRE 10 B 8 BFHIFBHAESRESSI; (2)10 A
13 B, BXRERELET 9 BNEtSABESEE; (3) PEARRITAM 2021
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BR8N SHI R SSaacaaaanaa

TEVMREBRFE L. (1) RBPEBFAN, BREFSIAF 14 BISLASRT IS
B _BRGEEMOITSBASHRIGI LR ( SERIBR S0¥UBE ol
FERRIB LIFTRITT) BEEHIS, BBRSFEIRTING, BekEmE, SXNIK
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2 FIIES
DRIENTIECURITIES PURES T IEIR — SEMFsRA0

H =&

LU T U R I ..o 5
1.1 IB8IRM: FITEX 0.3%, EBEERERIBIIT ..., 5

1.2 PURHSEIRE: MBE 7% 5L, SRS o 6

1.3 ARRBKERIBIEIL ..o 6

1.4 HURARERITUEEITIR] ..ottt ettt ettt et et e e e et e ettt e e eenens 7

PR ok b | L ) SRR UR RS R 9
21 IEN: 9 BEEAMDHA, THRREIIME ..., 9

I |8t a3 == — ST UUPRURUROR 11
222 XEFiRH: TIWSIBE, BiLBBAAR 14

2.2.3 TUHIZRA: 21 FiELE 20 FHIBK 15

2.2.4 PUpk: 21 SFBEIEK 16

23 BEIRISES: WRFHE, HEDHTUWHRIRAIR. ..o, 17
2.3.1 EBIRH: MERRESFERRIZEK, BiZZIRSES 17

2.3.2 FRigH: WEBHRT, RRIEBIFEOF 18

2.3.3 BRIgSE: BNMDF, sERTEiEDRDE 18

2.3.4 BENIgE: ERBEEREAE 20

24 YIRS BEYMIEEIZHZ KW, FEFEREF ..., 22
3.@IMEEN: PMIEBRIRSES, MMEKBIF ..o 24
UL =5 TR TU TSRO UTPR TP 26

BXAFIMNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESEMNRERRKR. HERHINEFRRRSRE—RMZEBH,
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ORIENT SECURITIES

MRS TUTWER — SEMRBEDH -
xB=R
10 B TUERABIZRIN ..oooeeeeeeee ettt 5
B 2: BATTUARRSEEZRI oo 5
B 3: MU TRERATTEIZRIN .ottt ettt 6
B 4: PUBZBSIERSEEZRIN oot 6
5: HUBZB S IIRIBIEIIINTE oo 6
B 6: HURA DRI IE I TIBL . oottt 6
7 AT BB BIEIR oo 9
R e W o === 5 TR TTSR 9
9: HEIZIBHUIEE (B ) oot 10
B 10: FEHZIBHLEIIE (B ) cooeeeeeeeieeeeee et 10
1 EZEHRENUEEIBIE .ottt 10
12 ZERUBEBIBIE ..ot 10
13 AP EISBIURIE/NBTEL (/BT ) oo, 1
14 FEIRIEIRRFIZR .ottt 1
S T = S o0 e =2 = -3 OSSPSR 11
16 BT BB FTIRIERIBIE .ooveveveeee ettt 1"
B 17 TIE PMI (%0 ) oottt ettt 12
18: FNEUEEBRTFTIEIBIBIR (%0 ) oreerrrereereieeeeeiriseseesetet et ss ettt 12
19: 2000 FELATRBIZETZIIHAZEIL oo 13
20 UTHBIIIIEBIIBIT oottt bbbt 13
21: 2006 B BRMTEEIIITIL v 13
22 FHEUVZRETETRUZR oottt 14
23 HUBZB S TULER G TERIZR (oot 14
24 XZETHBIBIE . ...coiiieeieeeee ettt bbbttt b ae e 15
25: WZEBRNUIETBAE ..ottt 15
26: TUIHLERATTER oo 16
270 TUIHLEB AT oottt sttt 16
28: BIBUIHITUITTE cooovoeeceeeeeeeeeeeee e 17
29 FIBAITINUIRITER oo ovevereeeieiei ettt 17
B0 BT R ZE T o eee ettt ettt bbbt 17
31 TNTTEIBZENLE ..ottt 17
32: KPR R BB I B RBIEIE ..oe ettt 18
33 RPHBEEE T EIEIR ..ottt ettt 18

BXAFIMNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESEMNRERRKR. HERHINEFRRRSRE—RMZEBH,
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ORIENT SECURITIES

MRS TUTWER — SEMRBEDH -
34 FICAF UM oot 19
35 RERTEEINUEIE ..o 19
36 EETEIEIUEIE .. oo 19
37 EE BT ETE oottt 19
38 E P TS IMIRRIIE ..ottt 20
39: HEGHSRATTRITUEERFHREIBIR oo 20
40 FNTIREINMFBIBEIT oottt 21
B 41 JRAR T BB IR ..ottt 21
42 JEFRATUPITAIBIE ©.oovoeieeeieee ettt 21
B 43 JEFRITUESIRTTSIIEIT ¢oveveveieieiieeiete ettt 21
44 BREEEIEEIEIR ..o ettt bttt ne et 23
45 BRESERITEIEIR ..ocviiece ettt sttt 23
) 46 FRBBTNZEFTEIEIE .oveveeceeeeiee ettt 23
A7 FREEHIZEFTEIBIE oot 23
48; FREEEE AR FTIRIRIGIE .ottt 24
49 HUSIEE L oo, 24
50 ZEEBNEUTFTEERIFIZE oot 25
51: BREA 27 EHHEWLFTBERIFIZR ..ot 25
B 52: B RIREZEENIEL PMI (%) oo 25
53: BIHURITEERIEIR ..ottt bbbt 25
54: BIAHURE DEETIBIER ..oviveeecee ettt sttt 26
55: FENUM T UL R ERIEIEIR ..ottt 26
R 1 DRI KIE oottt ettt bens 7
T2 TIRBITIIIETEER oottt sttt sttt st nr et naes 7
R 3 A R AB R BIIRAI S T oottt 22

BXAFIMNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESEMNRERRKR. HERHINEFRRRSRE—RMZEBH,
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ORIENT SECURITIES

MU ST TIWEIR SEMR

L UUBE AT B R R B
1.1 158K AT 0.3%, EEERIKIEMNE

IREMRERERD : 7E (2021/10/11-2021/10/15 ) , KIBHEB BIRMIREL S E/BRIRE
IBEEEARTTIEGIE, 753 EK 5.0%/3.3%/3.2%/2.1%/1.9%; KIS hREE
LB N AREUBSRYE , 535K 5/-9.2%1/-5.1%/-4.4%/-3.6%/-3.4% H P
WURAR R 2% 0.3%, HESZSE 11,

2021 FFRFRM: 2021 FHNES, HKiBHIAHRERIB/EBRES/E BN/ T
B LK 52.4%/42.7%/41.3%/38.3%/34.4%; #KiB/S AR B 5R FEB 28/3F iR &
BUHERIRMBB/FBEINT™, 3B 51-22.9%/-19.9%/-16.3%/-13.4%/-12.8%, E
WRBR ERK 7.7%, HEZE 9

1 BRTTWARRKEIRI

6.0 - FEARREBKERIE (%)
40

20 4

— HIHEEER (%) 60.0 -

2: BRTIRRSEREI

EBRAEHIE (%)  —— HIESRSET (%)
50.0 4
40.0 A

30.0 4

0.0
(2.0) L
(4.0) 1
(6.0) 1

(8.0) |

(10.0) 1

BEBRE: Wind, ZRAIFS AT

20.0 4

100 1

0.0

E e
wo BURREREIERCE BRR RRDR RR0120
I 3 P, =
élﬁ i éf’rﬁ iﬁ%iﬁa‘ﬂ%l 2 UH B2TRE

(20.0)

(30.0) -

BARBRIR: Wind, RITIES TR

IREWURARIREI . ZKE) (2021/10/11-2021/10/15) , HUMARLR T 0.3%, KaNiBE
AR . EEERECEBYUR/AUR TE/ENR S ENRME BRI, 308
7] 11.1%/4.5%/2.4%/0.1%/-0.4%; FkieSF/SoIREZ : BEWRISE RIL TIRS/T
BV RS S/ ST BIRE, DAlFEE-9.0%/-5.8%/-4.2%/-3.9%/-3.8%.

2021 FRFI: 2021 FPNES, VUHIRE ERK 7.7%, FKIBATRBMRER: VIRTE/
EEEN/IETCEANM/FIL2ZRERS/IEBH R I, o8 £ 3k
48.7%/42.7%/28.2%/25.5%/25.4%, FKIBESOMRI SR TR FIS SR
BB IER AN, 533115 51-20.3%/-12.4%/-1.9%/-1.2%/-0.5%

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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2 FIIES
DRIENTRECURITIES VRS TUTIREIR — SBMBAG L

3: WU 53t R B = T 4: B TRRS ERI
15.0 . YHSSHRELEIRKERIE (% ) — WU TSI (% ) 60.0 — R HRREEBKERIR (% ) WA TS EEERI (% )
10.0 50.0 -
5.0 400
0.0 300 1
£ 2
€0 5 E lg EEi\ % ) 200 1
(0.0 1™ ﬁ % ﬁ § B o B Y ? 100 |
g 0.0 |
24 e s 0 2 4
(100) 1 e8¢l 5 & i
ReBgaq 7o "B R
@001 WE T k2
(30.0) - g
BRBRIR: Wind, RITUES AT BRBRIR: Wind, RITIES HFAT
1.2 YU ERE: mBRZE 37%51, S’
NURAR RS BT : AURAR B PETTM UK 37x, AP {EERS 2B EER( 53.7x),
RIEFI2 TN (15.2x) » M 10 FRALEIEE, VMR TRZELGT 39.33%
AU, HPRSHHIETEIEEAE 94%, RIEFEENMIXE 3.5%,
5: MU 73 IR (S ERE 6: MR (G E S A
60 - — PEFR{E (TTM ) HURARIRPERAIEY (TTM ) 100 ¢ s—OFETRESNIEN(%) HURARIRL0F TR RIER(%)
LABRPEFAIE (TTM) 90 1 LARIOFHRIRSRIER(%)

50 - 80 4

70 4
60 -
50 4
40 4
30 4
20 4
10 A

40 -

30 4

20 4

10 A

TR TR I IR Y
SEETERERREII R I3Ei kiR L
N1 7 “ém§§1¢§ g Lk 2 R
4 é W mz W é W
1
BABRIR: Wind, ZRITIUEHSHFAT BAEBRIR: Wind, RITUEHSHFRT

1.3 TRZRREXIE B
MW RBKERIBE , IERIBREN 5 RIRNAREL. BTG TERH. BEL
. 55k BTLRFREEN 5 RNRNEREE. B, BRI, LRI,
157k

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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RIJUESS

ORIENT SECURITIES

o

MRS TWTWRER — SEMRBHEDL

x 1 TIRERKB

Bk B TR BT B KB (%) | M&FEPE (TTM)
1 XEET E=EHlG 55 23
2 {ENE ) MU E BB 51 18
3 EFeRN EREHIE I 50 114
4 BETH MU S 4+ 40 60
5 EREE S BEY SR TIRE 30 92
IElEN F v BB ATIBIR Kig (%) | M&EEPE (TTM)
1 BRNA HEe LA -19 43
2 EER#E He By -18 21
3 KXTTR He By -16 16
4 =RER IBEY SR TIRE -16 34
5 FHEHIE MIRTHR -16 191
BRSRIR: Wind, RITUES TR
x2: TREATEIRFE
L BRFR
EEFREXTR BRTIBIR (%) &% PE (TTM)
1 EREE MURTHE 44 76
2 fEmix EEHI I 31 55
3 HEEIVEE IBESRUETIRS 27 -54
4 eREE NURTHR 25 -77
5 Bz A% IBESRUETIRS 22 92
_ BFR
B FERIT TR B ATIEIR (%) &% PE (TTM)
1 IREBRR 1 HETRISES 0.2 22
2 IBAEE He LA 0.3 55
3 125540 He s A 0.3 32
4 aclESi| HRgIE 0.3 18
5 M TA2HM 0.4 15
BRBRIR: Wind, RITUEHSATPR

1.4 MURAR R T\l HriE)
BEFSKRCEFRE 10 A 8 BEHRBAESKRES SN =isE, SFELCRERMY?
BERMIBKIBLRK, ENETI. RRIEFHFRRSR, SIRFRSEUTI—LEI0TT B
BPRES, BIEREEZFIsiTABREDTHRIIM. BXNHBRBRPR. BFSHEREE, R
W—ZIBIEN0seER N R, SIS ZPFBTI. FERFCRENRARKOMEIR

BXAFIMNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESEMNRERRKR. HERHINEFRRRSRE—RMZEBH,
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ORIENT SECURITIES

MRS TWTWRER — SEMRBHEDL

SWGRE, REERTE. RES SN ERER TR NEENS, EXIEFE
BBIERENHIER, BRzAMmHTFRINEEH, RIEBIFERFMLN, 22
BREFEBNMEHIMEANS. BRENRELZBRES I ABNITH, EIREE
B. R A&=EB I ABNERENTRT, $HiaXZBN F FEeEBEARIAR
FBIT 10%-. 15%, EEANRN FIFAEBEIT 20%

BRI : wind
https://t.wind.com.cn/mobwftweb/M/news.html

10 B 13 H, EXREERERM 9 BN SHBEEYIE. 9 Bip, BESFISERE
e, SHSREBEFEIEK, K3 6947 {ZTRE, BLHBK 6.8%, METHBK
7.4%, N7 IE , —r I ABE 97 {ZF ELbT, BB 14.9%; ==/ FIBE 4451
ZF BB, BB 6.0%; E=/=IIABE 1292 {ZFT &Y, FLHBK 12.1%; HZE
RAEFHBSE 1107 ZT W, FELEIBE 3.7%. 1-9 B, £t HABERiT 61651 12T
B, BB 12.9%, A7 WE, B—r-\ABE 757 {ZF 58T, BEEiEK 18.9%;
Fr I FREBE 40980 1ZFELBT, FILEIBE 12.3%; ==\l B2 10826 {ZF E18Y,
FILEIBE 20.7%; W2 ERAITHABE 9088 {ZFEbT, BELIEK 7.0%,

BHESRIR: ExeERE
http://www.nea.gov.cn/2021-10/13/c_1310241476.htm

PEARRITAM 2021 FRIZFEHARBHRIEERITHIEIRS, RS2, 2021
FHI=FEHSRMEMEIBE Rt 24.75 H{Zit, tb EFRIHEAD> 4.87 F1ZiT,tk 2019
FRIHIZ 4.14 F5{Z5t. HP, WSEMEFAMBIARMEFIEN 16.83 12T, Bt
Z18 1400 1Z7T; WEAREFIAMBIINDEITE ARMIBN0 2531 27T, BEL/ME 521
1270, SIELFUFD 1142 75T, BEEE; 2048 {Z5tT; SIEL#UR/D 1.23 iz, [
tbZiml 8133 1Z27T; RISMBIRTTASICER> 2228 1Z7T, BILEZRE, 7904 1Z7T; B
A PRIE 2.43 HiZot, B 1.66 F1Z7t; BFRFPRIR 4.42 HiZc, B>
2.32 A1Z7t; EERMEWIERRZERS 8142 {Z7t, RILEZE 2043 1Z7t. 9 B &R
WSS N 2.9 BiZ7t, tt EERED 5675 27T, k2019 F£RIEIZ 3876 27T

BHSRIR: PEARIRTT

http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4359521/index.html

BEXREREFRIEEZBNREEMES, NIRA RN TR2BICKTHEIRES]
RIFHESIETAUTISM, 85X 10 B 8 BESKREFXNENR, BFgRETIEBE
S H. NIFRIEFEEZENREEIMEE, NABEESHWEBIHN ZKIBX,
SCEI R BRBUFENEIREN). IHARBFAFAXELN], EHEREEMHBIEIFBTIA
F. BENSEEEFABEERBR. BNNTEENERBIR. BNGEEHIHE
TIFFREBR. BESHERIDS BTRREMBERE, EXBNTEE5NIRIDSE,
EHRAGHBBNRUIIFPHAMRERSR, H—PBUESERABTIRE, NRES]
ARsTMRERE, BRDFEZHET20%E, REARBRIRETZ,

BEBRIR: BXREERE

BXAHHRBE, RIESRGEES.

HihEE

IRERSITNEBEZ G, HFSEHRREARER, FERNIFHRRSRE—RNEIBH,

8



2 FIIES
SRIENTOECUMEIES VRS TUTIREIR — SBMBAG L

http://www.nea.gov.cn/2021-10/15/c _1310247806.htm

2. EB2TIREIR
2.1 TENM: o AHEBRMBDH, TGN

9 BEHHEINANIR . IRIBPE TV TIWIMSITIWEITEE, 2021 4 1—9 B4
AGiHH) 25 SRENBNS U, HATHESLIZR 5 279338 5, BILLIBE 18%,
Hop, BRMHIHHEE 232312 8, BLHEBE 9%; LOHE 47026 5, RLIEE 99%,
2021 £ 9 B, HiIHHESEIZIBIUN5 20085 5, FILL T 23%, Htb, BRI
HE 13934 B8, FILLTBE 38%; BOHE 6151 &8, FIELLIEK 99%., ME(B TN
Ri0E, 8 B BN BRI ThE 53.5%, 8 BEHN SR T 9%, KINES

TeHR T
7: ZIENHEIEE 8: EZiEMbDHEIER
400 ——ZiRRAHERLL (% ) 600 —— R ERAHORLL (%)

300 400

200

100

0/4 12/1 13/10 15/7 17/4 19/1 20/10

17/4 19/1
-100 -200

BABRIR: PEIERIM I WS, RITUESHFTAR BRBRIR: PEIRIM IS, RITESHTAHR

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
9
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ORIENT SECURITIES

MRS TWTWRER — SEMRBEDL

9: EEIZIENEE (&) 10: EEERENE0E (8)
2016 2017 2018 7000 ~ 2016 2017 ——2018
90000 - —-—2019 ——020 2021 6000 | e—=2019 = 2020 2021
80000
70000 1 5000 1
60000 - 4000
50000 -
40000 3000 7
30000 A 2000
20000
1000 -
10000 -
12 3 4 5 6 7 8 9 10 11 12 18 28 38 48 58 68 78 88 98 108 118 128
BRESRR: PETIENM TS, RIIUESHFAT BRESRR: DETENM TS, RITUESHFRT
REREINHEEER 12: FHNHEEIG

300 e SRR D R LL (% ) 200 — N REERLL (%)

250 150

200

150 100

100 50

50 0

0

5 17/1 17/7 18/1 18/7 19/1 1977 20§ 2077 21/1 2y7 -50

-100 -100

BESRIR: PEIRIUNT NS, RITIESHIAT

BESRIR: PEIRIMITWNES, RAITIESHR

RIRZREPER T RIB/IAZIBILAA/NTEEE, 2021 & 9 B/MathEIZHEIA
F/NBTIX 102 /)BT, Q3 fETEEICH BN T RS IRIEFIREEHIENILAF]
%5, 9 BAAZEX 69.1%. ZHAIEBIE) BA BRI NDIRTFRSICE,

BXAFIMHIEBEA, WK

SSRGS, HtESERRERASTHBIAZIEES, HiFSHBMARERRKR. HFRIENESHFH

SRE—RNEIHH.
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ORIENT SECURITIES

sz s=y

B 13:

180 -
160 |
140 1
120 { m
100 |
80 -
60 |
40
20

NVA P EFZ IR /NS (/18T )

2016
= 2019

2017
i 2020

w2018
2021

0

BEBRIR: komatsu BN, ZRFTIUESTHTUAN

14: FeiRIERFIAZE

2018 el 2019 il 2020 2021

90% -
80% -
70% - - -
60% -
50% +
40% -
30% -
20% -
10%
0% T T T T T T T T T T T !

1B 2B 3B 48 58 6B 7B 88 98 108 118 12H

WESRIR: FIREEEN, RITESHR

TSR TR, BERINEXIE. N TIBRE,
BEERTIRE ML K 10.9%, 1Bi%

=,

1-8 AEBITEIZK 2.6%, Bt

T8, 2021 FIENMBRFEENBEEES

B 15: BibiRfg@iRinstg

40 -

20

10 A

e ERHIR TSR IRIR BHEIR (% )

—

(10) A

(20) 1

(30) -

BAsER : Wind,

/2 15/9 16/4 16/11 17/6 18/1

18/8 19/3 19/1Q 29/5 20/12 21/7

RITIES AT

B 16: Bibr I BEE R RIEIBE
70 -
60 -
50 |
40 -
30 |
20 |
10

— EH AR R E AR RIEL (% )

(10)™
(20) -

0 T T T T T T T T T T T
03/2 04/9 06/407/1109/6 11/1 12/8 14/315/1017/518/12 FN

BARIR: Wind, ZRITIEFHFTHT

2.2 TS

T 4ET

=2 /=
R

gt

BXAFIMHIEBEA, WK

SSRGS, HtESERRERASTHBIAZIEES, HiFSHBMARERRKR. HFRIENESHFH

SRE—RNEIHH.
11
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ORIENT SECURITIES

MU ST TIWEIR SEMREHO L

2.2.1 TUNETIRE: EFRIEREKIG, BHENZERE

TUNRBESTWRSERBEX @RISR Z0NAF T s, iy T
WHRMRAFRE, BERERSINE, £-RSWONAKR. T2, Baftiksl0
MEAF.

BELSK, TWRSEHS . 20 SRR BISMIEE, W4T ARE, 20 4
2 B PMI B8R 35.7%BIRARINT , BEERIBEEES, HETIEFHAFEHEASRE
B, PMI B 2020 4 3 B & 2021 4 8 AISENIT 50%LA L, RMTIEFHRFERER .
8 A PMI iX 50.1%{PEFREHIITE, 9 B PMI /7 49.6%, 18tk 8 BBFIEIS. 28
FITIEFBESIRWHIRE, 1-8 BHliSWERSREE5 14 H1ZT, BLHgE
15.7%,

B17: bdEPMI (%)

PMI (% )

55 4

50

45

40

35 +

30

B 18: HiSWBER~REBR (%)

— — AL (%) 50 1 EERFIRATTRAL SRR (%)
40 -
30
20
10

0 T T T T T T T :

(10)1q02 11/04 12/06 13/08 14/10 15/12 17/02 18/04 19/06| 20408

(20) A
(30)

BRBRIR: Wind, ZRITUESIFTAT

15/01 15/10 16/07 17/04 18/01 18/10 19/07 20/04 21/01

(40) -

BRBRIR: Wind, ZRITIESSAFTAT

EFREERRSEETFEM. MHEW~ 5, SplineREME, AE2IBXEE
TR S, &eRENm T RIHEERE, MARSHFERE LW~ NREFFER
SERER. MM EIERE, HEHIS W EFBNDREERSRIIEMNE, TERRET
sVI5T 19 7k, 20 FZREHN, HISWIIA TR, EFEERSS, HmSIEFS
0, STWRAZERLES, T EMTEAENNERNR. B 2021 15, BER
BENEFE:, EEITWEIFTlaIREFREERRE. Bt MREHERE,
TEATANEFNBBIRERGLEBIY 13-14. 16-17 &, SHESPHBEAN LIRS
Rt—wElF o

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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2 FIIES
SRIENTOECUMEIES VRS FUT IR — SEsHE L

19: 2000 FELAKRBIEFREAZL

* ﬁiﬁaiﬁﬁlﬂtb(
30 |
25 |
20
15
10

5 4

0 I : b
2000-02 2002-11 2005-08 |2008+
-5 !

-

BRSRIR: Wind, ZRITUES TN

WM MBS TFRES/KE, B 2020 FLASK, WNISIFESSES E1T, 2021 F 10 A
15 BEIRE R, MMM MNIZBIEE0X 155.09, T 2006 FELASRH] 84% 3 fil.

20: EHAMMTIEEIEIR 21: 2006 ESHINHTEESI L
200 RN SRR 100% - NS ISR (L(%)
90% |
150 80% |
70% |
100
60% |
s0 | 50% |
40%
0 -— 30% ; ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
05/9 06/12 08/3 09/6 10/9 11/1213/3 14/6 15/9 16/1218/3 19/6 20/9 19/1 19/4 19/7 19/10 20/1 20/4 20/7 20/10 21/1 21/4 21/7 21/1(
BRBRIR: Wind, ZRITUESATTAT. £ 1994 & 4 B=100 BRBRIR: Wind, ZRFTIESSIAFTAR

MU A ERZREND EFH. B 2017 FLUR, HIEEFZEM 15%1RFE 16%, 1K
HIPIRS. B 2017 FLUR, VUMBHARIRIERIRE. TRI8E. (NERINEEFZR
hEF, HKEBIOMEME. SEHGEMNERE. B 2021 FYILUOR, BFEME L
B, WRRIGESRE, EENEE. EARE. (NEEE. HKIBBIOMT=MXIgEME
=T, MEEHRMENRGAHRA, M 2021 F 3 S, flIBWERE—FR
FFE 16%.

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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V) RIJUESS

ORIENT SECURITIES

B 22: HiEWESENZR B 23: NAR{TIESENZE

— EIRE
18% - iV ER= 35% - — tHRE
BRER. MEAH. MREMARFIE(BIEMIRS
17% — SEHm. TSRS
16% e (Y EEANTR

15% 2% 1
14% ~ v/\-—/._/\/—/\\
13%
? 15% -
12%

11% +

10%

T T T T T T T T T T 5% T T T T T T T T T T
17/2 17/7 17/12 18/5 18/10 19/3 19/8 20/1 20/6 20/11 21/4 17/2 17/7 17/12 18/5 18/10 19/3 19/8 20/1 20/6 20/11 21/4

BRBRIR: Wind, ZRFITIESHFTAN BRBRIR: Wind, ZRITIESAFTAT

2.2.2 ¥FigH: TUSIEBE, BiLBEBRAT
8 X FHERIFNIBIEIK, 2021 £ 1-8 BYF{TWHE 75.5 A8, BELIEN0 58%,
Hh 8 BB AEE 9.8 A8, BLHEE 34.6%, RYIGARZHESSENRGTFSAL

BPTIHERR, BMtEBIFE, XEJUAN NBTHEFRSN. Ba)P{Til
Tt BaRSNCMHEE. DATHEIINEFOMAE, TFERE TS
WiritED), B EHBBREKS, BitSERRS. 2021 F 5 ABEmPITHE
X FHERILIBR 95%, WATHENFERLUBK 10%. HANAANFEBIMLFTH
SfrfFAEES, HPBaTHEERSINF2NTHELXN EHARGRIP, RS
LB —FT 1T

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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V) RIJUESS

ORIENT SECURITIES

MU ST TIWEIR SEMREHO L

24: WEHESIBIR

150 4 XEBRHERL (%)

100 A

50

08/1 10/3 11/4

BRBRIR: Wind, ZRFITIESHFTAN

25: REHBEBER

XEHBREEAL (%)
—— BN FHERSAE — BHS T OHRE

WA FEEXRE —— BRSO E

80% -

60% -

0
40% - L\/“ Vv

20% A

N NN\ — N — A
I ——— =\,

0% e

5/1 15/7 1e/1 1e/7 17/1 17/7 18/1 18/7 19/1 19/7 20/1 20/7 21/1

-20% -

BARIR: Wind, ZRITUEFFAT

2.2.3 TU'NZRA: 21 FiE4E 20 F5lEK

TUMss AR ZAT LU MgsIZ X [N FNE BBENEEE, B —EHB
st , oI B S H0aNIREIRAIESIsE I SCIN SR TV THE 8. TS AR
ZNATFBF. iR, KIFESTT ISz P,

TSR AF=BI5EEIT RS, 2019 FFER TN AF~BIZRFENDIE, M 19 F LHF
BITEE 10%, BFE) 19 F2F6)-6%, Hp 19 F 12 B-2818&RiX 15.3%, B 2020
FLUK, BEEBERRIBEINES, TUMEA~SIBREROFH, 20 F7-8 23.7 HE,
BILEIBE 19.1%, KBRITIIFEKBERE, 21 FR{TURESR T HIRIBKEY, 1-8 BRIt E
239 /8, ELBK 63.9%, IRIBEERSZITESIT, 2021 F 1-7 B, TWHNRBAFIE
WA 3875 1Z7T, BIEEIBK 36.8%,

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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% TS

ORIENT SECURITIES

26: TWHMBATE

30

25

20

15 A

10

5

0

2015/12/1

— SR (BE, )
RitFEL (%, Bif)

27: TUHEABIA

- 140
60 1 e TR ABHERITHRINREL (% )
- 120 50 |
L 100 40 |
- 80 30 1
20

0 T T T T T
L 20 (1(%07 8-03 2018-09 2019-0 2020-03 020-09  2021-03
Fo (20) 1
L -20 (30) 1

(40 -

| ,
- 60

10 A
‘40

i

2017/2/1 2018/4/1 2019/6/1

BRBRIR: Wind, ZRFITIESHFTAN

2020/8/1

BRBRIR: Wind, ZRITIESAFTAT

2.2.4 Vlpik: 21 EREBK

MARZHISWHE TIFET, WHBWEFNTIEEEER Y. HKENKRTRETWESE
EEREUAINR. SRAMEIIR. FHENM. RIVUR. VIRKITE. TEEREMX. B
FEBNEMERIINRE) \TF7l, BchREBINURAEEAIEALARED S EEA

=

=Jo

VHESEK . 2018-2019 FHEN R/ SIBIREL N, 20 FHZEBEZINDIN
RXEIE, BEERBERIE, HE T WEFFEHERS, NURK=2hiE 2 REgE,
2020 FHEEZEBINURTE 44.6 K6, BILLIBK 5.9%, EMEIR™& 20.2 A
B, BILETFE 8.6%, 2021 FATIMRESHRIRIGE, 2021 F 1-8 BEEVIAINURRLT
SEILHIBK 40.6%, EEMENKRRITFTERUIBK 14%, RIETFATIERREIF,

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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2 FIIES
DRIENTRECURITIES VRS TUTIREIR — SBMBAG L

28: £REUIHINKR™E 29: EEMEIRT=
100 - " R — 80 1 . N
— SEIEWREHFEREL (%) — S ERFARE =RREL (%)
80 60
60 40
40 20 A
20 o
02/01 04/01 JO6/!
0 (20) |
02/0
(20) (40) -
(40) A (60) -
(60) - (80) -
BESRR: Wind, FIEETIZHT BEBRIE: Wind, FSIEADIZHT
LE\GIsz . —h4= x
2.3 BEiRIZSE: BORHE, HEMITIURIRARE
2.3.1 BBigH: fERREFrERRIEK, BihigE=E[ES
SWRENT IR T 200, HEFMERITIWRIFREA R, 2020 FHEFMEERE
FrBIX 145.6 Fif, BB 17.3%), 2021 FRITIIFESIBE, 1-8 BRI 2 191.8
AR, BB 179.6%, {TWSESEFEDTF. M 1B0ENEMEFIB0, 2020 4F
M8 63.6GWh, FELIZH0 2.3%, 2021 & 9 BEREAENBIX 15.7GWh, ELLIBE
139%., 1TUHPFEHRIBE, NEHFENBIBEEHIRS,
30: MEERRETE 31: FINIBhENE
500 - 1200
— RS REFT BRI (%) — ] IR HEEA B 2 B EE(%)
400 - 1000
300 - 800 +
600 +
200 +

400 ~

100 A
200 -
0 E
2016- - 2017-08 2018-05 2019-02 2019- -08  2021-05 0

2017-07 2018-02 2018-09 2019-04 2019-1172020-06 2021-01 2021-0
-200 -

-100 -

BRBRIR: Wind, ZRITIES IR BARBRIR: Wind, ZRITIESHRTTHT

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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4"} .——p
V) RIJUESS

ORIENT SECURITIES

2.3.2 #RIBH: WHBIRT, RRIBSIFEOIT

WiRBAR T, YR EBF . $H0 T aERHE, EEEFIE 7 hukIEBAx, B11%F 2030
FHISEI A W IHIBOAEIEE . 2060 FRISCINIRDA0. FEIRPFOBIINEN T, A IRERT
BER A BAI =AM . 2020 FREAPDEERBMIBICE B SIX 48.2GWh, BELEIBK
KIBIB, 2021 £ 1-8 BHIBIRE B EIX 22.05GWh, FILLIBK 45.4%, MEBjT~2
%, 2021 £ 1-8 BAIBeERRERITEILLIBE 48.1%, HANANKPBEERNZ601E
RESE B SEE MR EAEX, BE L s MR E RN =4,
IMAABXRINMEEZEE, TIENENRFRS=S.

B 32: XPHaEARBMBIRBSSIBIE B 33: XpBaEjh = SigiE
1000 - 300
. e K FHRERRIEF= R RITREL (%)
800 | e A PHRERFRFTIGIR B AR RITRLL (%) 250
200
600 -
150
400
100
200 - P//\
A
¥ ‘ ‘ 7. 802 20000720202 202 0 ‘ ‘ ‘ ‘ ‘ 001 20
2014-02772015-02  2016-02 2017-02 2018-02 2019 -02 2021-02 20%F-01 2011-07 2013-01 2014-07 2016-01 2017-07 2019-01 2020-07
-200 - -50
BRREBRIR: Wind, ZRITIESSAFRAT BREBRIRE: Wind, RFTIESHFAT

2.3.3 BRiIRE: WHODHA, sERZEHEIDIRDE

BhER, IENEERIBEFH, BNLTRN, 2020 FIZEERN, HEFL
BE, SEEBRIXASNISEIKE TR, MICERBHEESEMNTE 2020 F 3 A
31 Bol 22.74 ETMREINEN . BEERBESEINES, RIBNEIIRASINIEEHIN
£, 2021 FELCKBSNIBIFEET, 10 A 16 BHh{tERBEASENIEBIT 80 ET/E,
IXE|T 83.82 it/ME. ZIMSIME TN, SERISHEEZEB 2020 FHILCRBIX
1B TR, MESHNDH, LIEEE 2021 4 9 BEKIREE 1448 35, O 2
2GS ENRIEDZIARIRS, BERGHIEEMNITIET 2020 1 B
2073 8B, 1AEFARAL,

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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ORIENT SECURITIES

MRz ST T ER BEYRBEHEO L
34: WiCHRBIAMN 35: RTINS
160 - e S RUHHB RS BN (55T/F8) 4500 - e S TRERHEE (EB)
140 | 4000 1
120 | 3500 |
3000 |
100 4 2500 |
80 - 2000
60 1 1500 1
20 | 1000 1
20 | 500 1
0 -—
0 T T T T T T T T T T ’L ’L ’?’ ’L ’7’ ’L ’L ’L ’L ’L ’L
SN N PPN N N RN CIP ISP PN RN O I @ ™ ™ @l Ao I el o
B R PR P PSP P SN

BABRIR: Wind, ZRITIES TP

BWEBRIR: Wind, RITIESHFAT

EBEGRS AR LT EFETT, BNEESZE. 20 FNRSNBSRIIB TR, ZB00E
RIS IREEBMN T R, 20 4 8 BikE 244 8; HLEHINE LS EDRBE
TR B, JUBMB R mRER . IS MBS INISEIE, 2021 4 10 B 15
BEBERSISEIIE 543 8, B85 2020 F£1814 800 8INBEZEK. HNBEEE
R A TRFEA S 2ERBHROFEIEN, EEHS~S8W L, B
RZBIERIICE, RMEEBSDAEERNFDYEE BT RHRRARH~ERKED
HER, BREBET FE. MEHROIGN. ZMBFFLITR, BINMAAFHHTLZEEMN
R, OEIE, BEEXEFNRE, RINMANEBERBNE. ERISSFHREEEH—
FOFH. MB-TFERINIEBIBHSEHLOR, EBENHRRSLEFHABIERE, min
TEEKR, ITFREEBREE) BERRET). MAEYN . GRS ETTEHEES 7
RXBIBE, RINBEFENRE BEaIrminiEENIE.

36: EBETAWIEE

37: EBERBEWETF

2000 7 EESSE (3) 60 - —
1800 (1z48)
1600 - 55
1400 A
1200 - 50 -1
1000 A
800 - 4.5
600 -+
400 40
200 +
0 T T T T T T 35 T T T T T T
79\5\3\ 10\@\6* 10\““\ "&@\0“ 10\9\0\ 1@@\0\ 1@\\6\ 79»\6\0\ 10“"%\ 10\1\0\ 10\%\0\ @\qﬁ’\ 1@0\0\ 101«\6\

BABRIR: Wind, ZRITUESFTAT

BASRIR: Wind, ZRITUEFHFTHT

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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% TS

0 ORIENT SECURITIES

EEBSWIMRENS, FEMBSKRIIROL . TFEREEBSWUIMTNER £

%o 2020 FZWHEMB TN, BRIBSITUBIAL
B BESIBNMBIEE, HBSEASIERITWAIBHFERDH, FANAAMRERIFZHE
SRFELGHEE, TUKREAFSZEEE FTHFER. 21 FHEZRERSA
2021 FRE BRI LS, HFI0eE BEWRALZIIA “+IR”
MY 2EEBHRSH=F, HIMNAAKEIFENBIIHREAERIFARERR,

BB SESAROIT

38: EINBSTTIMKIE

140 -
80.0 - 50
JRHIMKTRE 120
750 - (%) 8 100
’ e FIRSIIIMKATRE r 40
700 | (%) 35 "
. 30 60
650 - L 25 40
20 20
60.0 - 15 0
- Qf
550 - 10 102@’\
L . 40 -
500 -+ : : : : : 0 -60
;\Q\\ \’L\\ \l&\\ :\6\\ \%\\ 'Z«Q\\ -80 -
BRSRIR: Wind, ZRFTIUESFAT BAEBRIR: Wind, RITUES R
Vlsz . o apab /e
2.3.4 MRS : BxRSeELIRFAS

BERITWSSENFIRSRE. 2010 £-2015 FH1i5), HEERNMIEETFIFETITH,
BHLAMIE LR, HEERERNISME L7, BFE TIRBITWHIERE. 2020 FHiER
BLUK, BFEFHERRENEH R KSBERNSH—F EF. HERR™2FWA
mpEz EA, 2021 £F 1-8 ARKE2RITEILLIBE 4%, 2021 5 1-8 BIERFRIADIE
BEAENI ABILEIBE 39.3%, RBYTIGFRSRSE. MiTWEEE=RENHRS
RAIBEK, 1-8 BEERRESTHIMR T EILIEEK 4%,

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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2 FIIES
SRIENTOECUMEIES VRS FUT IR — SEsHE L

40: MIVRNISIES 411 IR 2IBR
900 + — TSI (QS500K) LR A THIMIEIEER (TT/ME )

6001 — R RRI L (%)
800 - 50.0
700 40.0 |

30.0 1
600 -+

20.0 1
500 -+ 10.0 -

0.0 1

400

-10.0 A
300 ‘ ‘ ‘ ‘ ‘

2010-10 2012-10 2014-10 2016-10 2018-10 2020-10 -20.0

2010/01 2011/07 2013/01 2014/07 2016/01 2017/07 2019/01 2020/07

VRRIRIR: Wind, 75 ESBFET BRSIR: Wind, #RITUESBIFON
B 42: GRRITIWRALSER B 43: RER{TWRRAZER
70.0 SRS = ) 5 .
w00 T RETERIAGERAL BRI (9% ) 50 | —— TR L B AR A AR L (% )
- 40 -
50.0 -
40.0 | 30 7
300 A 20 7
20.0 - 10 1
10.0 - 0
0.0 1 10 |
-10.0 1 20 4
-20.0 1
-30 4
-30.0 T T T T T T T
2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08 -40

2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08

BRBRIR: Wind, ZRITUESIFFTAT BRBRIR: Wind, ZRFITIESSAFTAT

BENITHTW ARG, 2020 F 3 B, HEFARNES. @RE. Wb &%
WE. LE80. WKEE. FHLER. HBEE0 8 BIGISENA T ( XTI B rEtL & &
FIESEN) , BERT Bt 2x TS REREBIMZILEIRE, HFATSE.
TR =& KEIE. NBA. BeeESF5NRRALNBIRERS, ¥
EERAD. KBTEER. NTRR. BEZS. Tl MEEFIBISERS . IiF
sk, ESIFEHED ZFREERAIE WITRY S B IToER. HNNANKERKS
B IE T HR A ARG, +IUREE MR RITRERARE. 2021 F 7 B, EBH
IRBRRR Bl &2 7 XK (Bre LRy 1IE % (1117 )) (BB ) BB
NG, BEHFSELTERT RIEE,

=]

[aYay

=T

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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RIJUESS

ORIENT SECURITIES

o

MR ST TWER —

% 3: BERTEXBERAI 1+

%70 K% =07 MBI
EFOE (E BFREENES.
o T puEmsRETRULRER. S
FIMIETS  EE. M. \ re ,
202053 | = RIS SHBEL . BES (R
SLERIE  WEE. TS, e
2 - \ o BRR. ETATRE. SHASE
SEL) 6@ WEGE. FH%EE. -
= |0l
10 HEL 8 WS =
2020 K547
20214 3 MFRE: RASE IR &
T3 Lsmmer  mmTume DN Z \%1 &
= " £ 1000 #LAL
FAESE (LTI SE A R
TBEE N P AXTMRRT BHEMLATED
WAEE ooy BRURE. BR IESEL), HEMDARARRT Sit
2 yi%ﬂ FUSRMRE LB, MREN—ShER. 1F
Tt BS B IR
EFAER (8
SEILIRT Sl
20217  BEME (it
SR T BxeEEmRs S A RBIRT RIS
B 7)) (1K=
g ) BW
N
BRASRIR: BEEEERBMILG, ROUESHRAT
2.4 Z2EH: BEHNiEzE2MigERE, FeailboH

KRB TIFBNR, 21 FREREAR. RIB 21 FYHRKESIN, 2021 FEREITIF
FEZERRE: RETLRFTERE, BRURBHIRES ZIXE 31.12 ZA. &%
K2 37 {Z0%; LU IS EERES TIE, 2EMKBIREESS, RImL
3700 BB,

BiEUGE, KBzE0DH, FRUETLEDE., 2020 FHERIET I RIS AR
200, 2020 FHIELHEB KA 451208, BLLIBK 3%, MBIESBIX 22 ZAR, BT
40%, BIBHGE, KBz WEMDFA, 2021 F 1-8 BHEEHIZERIUIBK 7%, B
EinBRILIBE 44%, HIEZIDBE 2019 F R 27%, RMITUWNAEE. MERE
FFEE, 2020 FNEFERE TR 2.9%, VZERLL T 22%, 2021 £ 1-8 Ba%&Er~
2T 17.6%, NET2 TR 4%, NEGFH—TOE. RPE, BRNHKBEEE "R
BT, 2021 5 1-8 BT 7%, BMDPKIAE, BERBER. K20, A
INNEREENEE LT

BXAHHRBE, RIESRGEES.

HihEE

=]
L

SRERASITMBAZEES, HiFSEMARERREKR. FERENESHARSRE—RIABEDH,

22
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SRIENTOECUMEIES VRS FUT IR — SEsHE L

B 44: HREZIEBILE [ 45: RBRIZEIBR
80.0 - 200 -
— IR R RITRI (%) — IR R RITEEL (%)

60.0 A 15.0 -
400 1 100 -
200

r-—_/\-_k“—_\r’—.,\’—-\ 50 -
00 -y ‘ ‘ Vv ‘ ‘

2015-01 2016-01 2017-01 2018-01 2019-01 202§-01 2027101 0.0 : : : :
-20.0 2015-01  2016-01 7-01  2018-01 2019-01 2020-01 2021-01
-400 A 09
-60.0 4 -10.0 A
-80.0 - -150 -

WESRIR: Wind, ZRIIESHFR BRBERIR: Wind, ZRITUESRFAN
46: PXISTNEF-SIBIR 47: PRI E-SIBIR
100.0 - 150.0 -
500 | — AR BRI (%) — R RIRL (%)
100.0
60.0 |
400 50.0 |
20.0
0.0 1
0.0 7 2015
2015
200 | -50.0 -
-40.0 -
-100.0
-60.0
-80.0 - -150.0 -
WHESRIR: Wind, RIIESHTR BRBERIR: Wind, ZRITUESHFAN

W RFRRARE, EE SR L. RIBZ@E0, #E 20204128318, 25

(FEBRE )3 ﬁ A4 DITHFHBIEEWHIIEIELR 233 5%, B B2 7545.5
£, 2020 F, SEHIBHHYPLUBIIMLLE 39 5%, MIBZE R 12403 N8, RAF
18K 20.1%; FIBFK. =T KR 3 M E ARz EH B E. ITERNTH
NBXBRERIEENOE, S8 SHANHRF, 2021 F 8 Bl Sz SREis
SLEBIIK 42.90%, & 2021 F 1 A 42.8%E/NBEN LT, WEESBEHELERE
2, HINANHNERNRSESBIFES

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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2 FIIES
SRIENTOECUMEIES VRS FUT IR — SEsHE L

B 48: HIBEERTIREIGE B 49: WIMEEESEIE
50.0 1 44 — I EIEE L (% )
40.0 A 42 4
30.0 | 20 |
20.0 A
38 4
10.0 A
36 -
0.0 ¢
201 34 4
-10.0 A
32 4
-20.0
30 T T T T T T T T T T
-30.0 - 19/1 19/4 19/7 19/10 20/1 20/4 20/7 20/10 21/1 21/4 2177
BREBRIR: Wind, ZRFTIESHTTAT BREBRIR: Wind, RITIES TR

3j@ihiliElk: PMIIBPIRSER, VUGB R

BTG, SIMNIBUWRSIRE . 2020 FTE R B EIMIE I HF=2E T R A,
BERBEIES, BIMNSFRIUEDEERNNE. 2021 F 8 BEEHIE L ~5ER)
%61 76.67%, 2021 £ Q3 BRER 27 EHIHIIS I/ BERIZRIX 82.90%, PIETFRSIK
o MW PMI B, 2021 & 9 AEE/BE/BRSHIA 61.10%58.40%51.50%,
Forfbg b, BERRELSRIUERS.

TEBIMURTERBIERI . 1RIEBIMUNEREIES, 2021 F 8 BEIELIBK 25%, ik
RRERRSES, 7 BBIWUHE DEE LB 32%, 2021 F 8 BFENUM T
BOXZRERBK 32.52%, FSNHHGIEESREWUREL DIBIRELY, Wmi50
EHOWHFBRRUER S,

BXAFIMHNBH, RRRSRE85. HtESERRERIFNTBIAZIEES, HESEMNRERRKR. HERHIRNNEFRRRSRE— RN EZHH,
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ORIENT SECURITIES

. .——p
V) RIJUESS

MU ST TIWEIR

SEMREHO L

50: EBEHIEW=EERIAZR

80 1

75 4

70 A

65 -

60 -

55

— S E SR ZE(%)

2015-01 2015-11 2016-09 2017-07 2018-05 2019-03 2020-01 2020-11

BABRIR: Wind, ZRITIES TP

51: IR 27 EFIEW=sERI A=

® ] e BREE 27 E RGN FHERIFER (% )
85 -
80
75
70 -

65 -

60 -

55 T T T T T T T
2015-03 2016-01 2016-11 2017-09 2018-07 2019-05 2020-03 2021-01

BWEBRIR: Wind, RITIESHFAT
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