S
&

| = 1

W 1 4Tk

ke FiEg, 9 AITIEBMIFEE+0.41 T

—— k7 Ak AR

S ERAR HOLEFR %S S1230520070003
@ : 021-80106013
[ : kuangpeiqin@stocke.com.cn

RESE

2021 49 A4 EHi%EFTFE IZK 16.79%E 94.5 124, 7 9 A$£F 767.71C
., Rl K 36.74%, WFRBUE T 10 A £ R gk 22%. Rk FRA A%
HFidY, 9 AT L ZBNIRIZI 041 LE 9.75 7L, #HiA, M, d@ 2P
IR B4R F 0.09 T 0.15 7T, 0.14 7T, HEIIES MM KK ETE,

BAER

Q #lxiE: 9 ABRNEZIRAIRFRA TR E S ES

MATLAEE, 9 ALEZEMNIR+041 7T, L EEIRLEF. 2021 5 9
A% AT Z 24975 7T, KR 041 T, 5 SRR GNEREIRH @,
L (4£4) 2021 9 AM L b 52240294 7T, HR+0.31 7.

MG REA, BRAEEMIE, 393K 6-9 A ZHRMIRbE L4, 2021 F
9 A4y, IRFZEMH 17.60 7T, FREL+10.14%; 3938 24 2.14 7T, IRH6+4.39%,
A A K3 REFRES L P — 69 A IRtbiEs I Na); BB ZE4 2.28
Ty FREHT7.04%; Wil Z #4211 7T, RHAT.11%. = K87 g s 840
IR I AR E R, RA1H b £ e BB IR ST ik R PR, %
PRI 4RI 18 1.

MAT L Ao 8) B EA, LB 22N EARARIERH, HRASEN Kbt
—FRFA 0.09 TE 2.14 T, BEELEEHNMRENTRE., ELHAN Q41
FRH—HRA LN,

Q f7dk: 879 ARIHREERLIEK 36.74%, Fiit 10 B RILLiEE 22%
3% B AR EREIEEK 16.78%, 3T 9 A Bt L BRI K 36.74%. 2021 F
9 A, A7dktridb ¥ F 94.50 124F, FlHIEK 16.78%, 2 FH &34k 29.94%. #T
9 A4TL$F 767.70 124F, FlHIGK 36.74%. ARIEE RUFEE 2021 49 A+
E beif K R AGHIRE, Tt 10 Atk 5330129 22%. AEFHRANAT R
AR MIE AR, st EAnbid QR IA T, RAAA 2021 2F4Tk bk
Al T KR R TAC, Rk 2FAPHEFF 20%A LR IEEK,

BN 9 A BridldN 921.4 1270, Rl K 11.78%. 2021 49 A # A 47k beid
BN 921.4 12 7L, B H3g & 11.78%. 2021 4 1-9 A 47k Brigli A3t 7430.8 12
L, RBHIEK 21.84%.

QO ARER: BAENTALE, RERASRELR

$%: NOARETERE, HEA>HE>FESAF, MFLF 88610, 7
& £ RF t+038pts £ 9.38%; #HEXEF 1628 ¢, & FERFk-085pts £
17.23%; Bi# %% 14.53 124, T & FFH+0.34pts £ 15.38%; ¥i@L%F 10.00
1Ak, b FF -0.05pts £ 10.58%.

HEy: VA CR4 FATHM, WHABER LT B RERBR A o bt RS
SLHR R P 364 CRS kA, 2021 4 9 A Zit CR8 # 80.8%, R kA #H-F,
RESFRH TR 2.1pts, 382019 FRIEATFHE 1.0pts; 122, FVRF. ik,

Wi ik 3 B0 H PR R

ZHESHANG SECURITIES CO.LTD

FBE 84 2021410 A 208

1Tk

C/pll

A

HX®E

1 (i i £33k 4: fTLRTESE
19 A4, 33k 6-8 A LMKk
#Y) 2021.9.21

2 (P AT Ak F AR Ak AE A Rt
— W IE, XIEBURIEHAERN2021.8.21
3 (bRiAT L EMIRE: Rig P A,
RKIERKJNAEIEEN 2021.7.20

4 (BT H3RE: 5 A EM e
SHE, LR HEET R 5000 7 FD
2021.6.20

5 (Hi#ATILEMIRE: Q1 /T hEFH
Sk 34%, KiERLNHABENLE
FaE» 2021.4.21

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

7 (BT ERRE: APART R
A¥EEZHH, XEFBTLEmnER)
2021.2.21

BREEBA: EER
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TRIBITIL A B £/

Hid. 2 EF 2T EEEE, 2021 F9 A A JEtki% R CR4 # 52.1%,
TRdx B A 4RI 0.1pts, 4% 2019 F R B4R A 3.4pts, L EMER@ ALK EF A4
#,
WO N34 4 AR 3, A BBRIB /N E) . 2021 - 9 A 4y, I3 Heid J N ) b +15.98%
£ 155954270, 2 FHAIEK 25.62%; B9 B R Fb+10.66% % 34.78 12
T, 2 FAAHK 12.01%; Fid gl F tb+24.98%% 33.12 1270, 2 F 44
3K 22.25%; Wid i IR +12.83%F 21.11 1270, 2 FE 43K 1.55%.
Q #¥#HF: MEEEEARY, REARERERE, BFLLNERE
HF W R IR T AN I B RKBS, Iy d bRt 4e)) &
F 9 ARERZE, 2022 5 3 A A FH, RAVIADBR TP EAR A B BN
EMFS BRI Kok AR ARKRFT G, EEA PEABT R TIOHAL, ¥
AT Z A d YIS E” &) “BAGE” BE, NEEERTE. S48
LB B EE ) £ R A L AR B LA RN F Rt — T BT R
ABEANGERMBIR, REANTH T EF, SHTRREALLERTESLA>
Ligfs BEF KARE.
MR By B B ATAEAE, BRI E% E 2 HGIAEY, AEF AR ki
S4B HE E B AR, AEHEATAA, B HEGHENE SIRETREAELIR
B, B bR R PLE By AASEIR R, 2 EMIEAE B L, KNET.
T RARAE = REE N, EEMBENA. BRERS>RE, AFLELRE,
BREERFE, BNXENEAZBE T MNEFEG LR E5L T, BALL
PiEbkib;, HEEA5@, ENEELEZRAGRHA LA AFHTRELERE.
BEL A B RFIEK.
O RKERF: NEBRELHURIRTH; FXAHAANRILNEHHINERE;
g BT
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EXBF

O PR v B 2R 5
2. fTlk: B9 ARERIELHE 37%, BMIRELEIF ..ottt 6
21. %% B ABFRILIEE 17%, FT9 A BB EEIE K 36.74% oo eeee e ee s es e es e es e es s es s 6
22, B4 9 AT ZFANIRA0.41 70y X BIRIREL B I oo 8
2.3, N 9 ABEE NN 92144870, BIEEHE R 11.78%0 ittt 10
3. ABRIRRY: BIARMNFHESE, REREASEERR ... 11
30 BT HE A E BT SA2T T7Zooooooeeeeeeee e 11
3.2, B4 KK EHE, 3R 6-9 A FEMIRHLIELE LI e 12
3.3, NG MAFATIL A FRBEIEZNB] oo 13
4. FHER: BHREZESEZFIAE, HEFEKBRERESEEIER ..o, 14
TR .77 16

ExRBx

AR ERERERERREEEERERREEE R R ER

A A U T

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

2021 45 9 A Bt FARBI MY TRAE B 7.50 T7ALTU oo 5
2021 4F 9 A Bt AR B M IE T 23.6% covooveeeeeeeeoeeeeeeeeeee e 5
FRAR A _EAERTT & LA & PEIE 56.1% (2021 55 19 Bl ) oo 5
B F AT TR T ABETIE K oot 5
2021 5 9 AATIBRIB I T OS5 AP oo 6
2021 4 1-9 A AT AL BB B) BEIE K 36.74% ..o 6
2021 4 9 AR, o, EIFRBEIEE B 5 B e 6
Bl Fi. B FRBRIE B F B BEIEIR oo 6
2021 4 9 A AR PR, EERHEE B F A G B e 7
DORE. FA. BEPIE I F RN FEIZ IR e 7
0 2021 F 9 A B BTt CRE FEHL 80.8%0.u.euceeeeeeceeeeeeeeeeeeeee ettt 7
02021 5 9 A biE Bt CRA F8HL 52.1% ( EATIIIE ) oo 7
22021 55 9 A ATILZ AN 075 U oottt 8

AT Z A TREE Z AT DU oottt 8
DRI FHe ERPEIE IR Z B AN L oo 8
DR i, BRI MR Z M T oo 8
CORE P BEPEIEI R ZF AN TL e 9
DR P BRI ZHBARIREE Z AT Tl oo 9
22021 45 9 A LB HEIE ZH AN 2294 TU oo 9
22021 9 A B BN IREE IR AL oo 9
02021 45 9 A ATALHEIE BN 9214 ATTT oo 10
02021 5 9 A AT BN BB FEIE R 21.84% oo 10
22021 9 AR R B FREIEACATL FU e 10
CORHR FEHL EFRBEIE NI FEIZIR et 10
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B 25: 2021 49 A R3F. T BIBBEIATE L oo 11
B 26: HR3. P BEIBRBEIAF FEIZIR oo 11
B 27: A FRHRIBATAGE B BT B UL oo 11
B 28: A BEMIBATAY P BRI BEIZIRIE TL oo 12
B 29: ABRBRIBATFAIEA ZFANPETL (AL TU) oot 12
B 30: A BRMIBATAY P Z AN IREEIZIRTE U oo 13
B 310 A BMRIBAFA A BEMNTEIL (AL AT oo 13
B 32: A BB AT B A BN EE I BN T oo 14
B 331 HAE. BRI IABAE ZLAE ] oottt 15
o1 2021 oA R BRI AT AR K VS BURARIL oot 15
F 20 2021 559 P BRI AL ELAE T AT oot 16
BB A TR T B NG AEAE R oot 16
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1. 3Xz3h: SHFMEEc I

KPR E KA, 2021 5F 19 A, EARRIEREER 7.50 Z12T, & 2020 FF) 438
K 15.20%, %% 2019 SR 438 K 29.88%; #|% 2020 SF RS2 F#raA, 2021 59 A Rit
FARP W55 & 23.60%, 4 2019 F-F) B4R A 4.10pts. EAVINA, & F B R4 E KRR
Wit v 2R B, SR A RT3 M B BEK, FUAEEC | 69 Ak BAMK P T 4
Go it R £ Bk £ 55 R B AT T 12, FBCEARP W RE KA PTRAE, LR IR Sh 475

.,
1: 2021 £ 9 AR EARNKEFEESH 7.50 AZT & 2: 2021 4 9 ARISEHMMEEIER 23.6%
G AH &R EREH: S AME (L) —_— R ERREAEE (%)
—— B RRLEEM R AR (B4H)
30 23.6
15000 40% 25 /~\’_/—,
30% 20
10000 . 15
5000 e 10
10% 5
0 T T T T T T T T T T T T T
0 0% N~ — h N > QA — — N\~ O
2338385 8=2388¢s 2 S accasags22zZ 2z
[ T S — T T — R T T o T R —_— —
SESSS5SE58888¢8¢8¢8 SESS88888c8888¢8
FH kR Wind, # R ESHFR T FoH KB Wind, #RIESFR AT

FARM WS iE R RIAA 21.3pts HKREE., KA 2021 5 1-9 A MR vL AR
MR, Bl e B AR F A TR EME TRk, RATE LS LS B 56.1%.
BAZ T & AR 3 3 So 45 0K 2 K 0K 5] 80%, 454 56.1%89 7T & bibs £ Bk,
FFARR AL E TR 44.9%, 04 2021 4 1-9 A 23.6%89 FARR M 5E FEKPABA
21.3pts & 14,

B 3: RE LT EGEIL 56.1% (2021 £ 1-9 A) 4: YIBHERENZEMEERHEK

HEEH LRIk — AR ERE R TR
A bR ¥g RitE L
}%*ﬂ' 150%_
S 1.3%
13.5%/ 100% -
50% o
RIS R ¥ —mng
29.1% 0% T T T T T T —=— T T T T
-50% -
D = v A = Vv A = VN A = W\
S © o & 0o o & o o ©o o <o o
o~ [ere] [e2e) o0 N (@)Y N S S S — — —
— — — — — — — [V} o N (o)l N o
TR Wind, #FEIEAFR T TR Wind, W EIEAR P
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2. 17dk: Br9 BERERILLIEK 37%, LMNIRLEEIHA

21. 5 8: PRASFEEIEK 17%, 519 AP EFE g 36.74%

BAkRA: 2021 559 A, 7kt F 5 04510, FIHIEK 16.79%, 2 F 4 38k
29.94%. ARIEE REEBUE 2021 5 9 A F B bk L RAGHIRE, T 10 A ki b 5838
R 22%., B RKIENAE, BAobkid TIw. BeiddaRFidt, &AAH 2021 24F
AT i b 58 KR R TAC, Rk 2 5FH LR 20% A LR HIEK,

& 5: 2021 4 9 AT RIE R E 94.5 {24 6: 2021 £ 1-9 ATl A BRI LK 36.74%
L ¥g (L) e . F B] L 3G 1R (%) — Y Rt 3R
120 ~ 140% 140%
100 4 120% 120%
100% 100%
80 A 80% 80%
60 60% 60%
° 40%
40 A ‘2‘8"2 20‘%(: —'\
20 | 0% 0% AT
-20% -20%J
0 A -40% -40%
2 2338 853 =38 85 3 ’ 08888888888888
S 2SS SSSS8SSS 5 3 a« S 88358 = =222
(=) (=) (=) (=) [ S (=) S (=) S (=) S S (= —_— S S (=) S (=) — (=) (=) (=] (=] [l
o N [V} [V} N o (o] [\l [V} [V} (o] [q\] o =} — — W W ~ O — — W W ~ O
KRR Wind, FFEIEFFFR T KRR Wind, IEIEFFFR T

NEBRE: 2021 49 A, FIR. S, BIREELEENH] 1238104, 80.47 AL
1.64 124F, FlH45#149.39%. +18.41%. +0.24%.

B 7: 2021 &£ 9 AR, Rith. EfRBEER &L 8: [Ei. Bit. EfFiIEHRERFHEE
B Fr RIS, S T —y B b b

150%

100%

50%

0%

-50%

(=) — — o v o~ (o) — — o v ~ N

(=) — (=) (=) S (=) (=) — (=) (=) (=) (=) (=)

[ Y o N S S Y S o Y - SR St R B

— — [\ o [\ [\ o [\ o o o o o

S (=] (=3 (=) (=] S [ (=] (=) [ (=] (=) j=)

(o] o o (o] N o (o] [V} N N N N N
FAHRIR: Wind, HFEIESFARFT KA R R Wind, FEIELL AT

HiE: P F LA
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SRR EA: 2021 F9 A A3 P BHIAERBELEHF) 72.64 104 14.19 104
7.67 14k, Bl A+15.37%. +23.57%. +18.51%.

9: 2021 £ 9 AKER, $iB. APERER AL B 10: ZREB. EP. FEIPiRiE P FF) LHEE

3R, 7.67,

— %
200%
150%
100% ’\

sov% J

% o T
-50%

\'1

2019.09
2019.11
2020.01
2020.03
2020.05
2020.07
2020.09
2020.11
2021.01
2021.03
2021.05
2021.07
2021.09

FH kR Wind, # R ESFFR T KARIB: Wind, HFEIEEAFFLAT

&k R AM

B R A VAR RIRBUR A 6 it IR S su i S 484 CRS R A, 2021 59 A R
it CR8 4 80.8%, ¥Rtk L AF-F, R LF R TH 2.1pts, 4% 2019 FFHA T4 1.0pts;
2, HEVIRF. A, B, #HxEs bW SR RA, 2021 9 A A Rtk it CR4
K 52.1%, FREEE A 4R 0.1, 422019 - A4 7t 3.4pts, B2 E MG K F TP AH.

B 11: 2021 £ 9 AiRiE R+ CR8 35% 80.8% 12: 2021 4 9 AE R CR4 #5581 52.1% (AITUE)
88% 60% -
86% 55%
84% 50% 1
82% 45% -
80% 40% -
78% 359 A
76%I T T T T T T T T T T T T 30% . r r r r r r r r r r T
E2=388sg8=3588¢g3 2 9 g5 g3 o g g g o g g
e 2 2 2 88 T 90 [ B - T > N = NE~ N~ R S S S S R
Ssg8§s8sggeggg¢8¢g S zzz3z32s5¢8¢8¢48¢g¢g-¢s
(o I o N o IR o NN o\ IR o IR o\ HENNE oF IR o\ RN N INNNN o BN S N o\ A A & & & & & @ & & @ Q@ Q&
e Z 1+ CR8 e 2 i+ CR4
KRB Wind, HFRIELEFR AT KRR Wind, HFRERFR T
Hok: A E REREE A 6 Wi IR 4-u ik F E 4540 CRS & AMRF. HE, Bl PELEFRHTLELA
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2.2, g2fy: 9 AT RAMNIFLE+0.41 5T, X BMXIFELEFH

BARRA: 2021 9 AL AT ZHH 975 7L, FRIERF 041 7T, FlEtEg 1 A
WA RACE 18.56pts. LI B AT Z MR LL R A H AT R L ka0 280, R
Bl 12 £ F BT BNt —FIE , 0BT RILHEEIA, ZMTtEg 2
WA RA Bt —F =3 R

13: 2021 £ 9 ATILERH 9.75 T 14: Tl B AESRIFLEENER
— B (T2 —_—
14 A 2.0
13 A 1.5
1.0
124 0.5
11 A 0.0
10 A -0.5
-1.0
] -1.5
T T T T T T T T T T T T 2.0
D — — o vy ~ N — — o w) - [*)) [} — — o w) o~ N — — o wy o~ (o)
T T T T e B = S BT = = T T = B = B
(=)} N (=} S (=} (=} (=} (=3 — — — — — [} N (=) S S S S S — — — — —
— — (] [a\] [\ [\ o [a\] (o} o o [a\] (s} — — (o [N} [\ (o} [\ [N o (o o (o] o
(=) (=) (=) (=) (=) (=) (=) (=) (=) (=) [} (=) (=) (=) (= (=) (=) S S (=) (=) [ (=) (=) S (=)
(o)l (9] (o] N (9] (9] o N (o\} N o N (o} [V} (o] (o] [V} (o] (o] o [V} (o] (o] [V} (o] (o]
KRR Wind, FHEIEFFFR T KR K. Wind, IEIEFFFR T

B 15: R, Rt EFrRBEAZENER

SEBRA: 2021 F9 A, FR. FH. BIREEEA ZLM05 6.02 L. 5.61 7.
60.51 7T, KR4 H1+0.23 T. +0.05 T. +0.21 7T,

16: FEH. Fite. EPriESRAZHNFELENFER

—_— R —— F RS E Rtk (& 4h) — FlMRE —— FtRiE E Rt (& 4)
10 ~ r 80
[ 2o 1.5 20
9 4 /\ L 60 1.0 15
¢ P 0.5 10
\/ ™ L 40 0.0 T — - 5
7 1 L 30 -0.5 v 0
6 - F 20 -1.0 5
F 10 -1.5 -10
5 T T T T T T T T T T T T 0 2.0 -15
D — — o wvy [y D — — o vy - [N D — — o el [y [oN — — o el - (o)
S =3 8335 3 =35 3838 g5 8 g =338 38 35 & =23 8 38 5 3
N N (=) (=3 (=3 (=3 f= S — — — — — N N S S (=} (=] (=] (=] — — — — —
— — (o)) (&) [N\ [N [a\] (o o (o o [} [a\] — — [\ [\ [a\] [a\] [a\] [N} (o] (o] o (o] o
S o o o O o o9 o o o o o o S o o o & & o o o o o & o
N N N (o] N N N (o] (o] (o] N N (o\] N N N N N N o (9] o N (o] [o\l o
FeAtRIR: Wind, #FRIERHR P FA kR Wind, HEIEAFRRE AT
Sk HIBEFILA T SR HIBEILA T
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TRIBITIL A B £/

10.70 /T, EREL4-A]+0.51 7T,

A RBREA: 2021 F 9 AF A AR, P BHEREZEN A 9.84 T, 8.77 .

B 17: K&, PE. ABPRBEAZENER

+0.41 L. -0.55 7T.

B 18: R&B. E8. FEEBRIESEAZRNIFLLENRR

—FE —— i % o 3R 3
16 ~ 4
15 1 3
14 A 2
13 1 1 \%7 A A _
12 A 0 S = x5 R
11 A 1 \ W A "A\T
10 A -2
9 1 -3
8 T T T T T T T T T T T T -4
D — — o w ~ (o) — — o v - D N — — o w [ (o) — — o el o~ (o)
S = 2 2 2 9 & - = 9 < < 2 S - 2 2 @ =2 S = 9 <2 < 9 3
(=)} (o)} S S S S S S — — — — — N [} S S S S S S — — — — —
= 3 8 8 g 8 g 8 g ¢g g ¢g 8 s 2 8 8 8 8 g 8 g8 ¢g g 8
[\l o (o] N [\l o (o] [\l [\l o o N [Q\} N [V} [V} N N [V} N N [V} N N [V} N
FARIR: Wind, HFEIESFRFT FARR: Wind, HFEESFRFT
&iE: BEREAHT &iE: BEREAT
TEEBRRERA: 2021 F9 A, LB (£4) AN LR LS5 ZL40 294 7T, F

F6-0.03 7T, FR+031 4. teif SR BE LLRMZT, EMIRLERLS 4= It.

19: 2021 £F 9 AN SHBREEH 2.94 T

20: 2021 5 9 AN SERMIFLEARLER

S S8 A (M) =—yoy (%)
4 A

3 4

2 4

1

0 -

Q\OPO’ Q\O’Q > ¥ > ¥ Q’\'@o’ @90 @*\'& @'\'Q(o @'\@
Vv Vv Vv Vv Vv Vv Vv Vv Vv

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

— AL ZEHREN (L)
—— XL Z BN EMN (L)

1.0

0.5

0.0

-0.5

-1.0

-1.5
D — — [sa) e [ D — — [sa} v =~ [N
e = e 9o 9o 9o 9o =32 o 9 <2 o 9
AN N © O O O O O = = = = -
— - a dad a a aa a o O O g O
(=} (=] (=} (=} (=} (=} (=} (=} (=} (=} (=] (=} (=}
(o IR o I o IR o IR oN NN o Y oN I o NN oS N © MRS BN o I o\

FARIB: Wind, HEIELAFE T

FAtRIR: Wind, #REAB AT
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2.3. 48\ : 9 BRI 921.4 {Z T, FIEEiEK 11.78%

BAREFE: 2021 59 2 A ATk i N 921.4 1274, FIHIEK 11.78%. 2021 4 1-
9 F AT A e i M N A3t 7430.8 1270, FlHIg K 21.84%.

21: 2021 £ 9 BATARIZUIN 921.4 27T 22: 2021 £ 9 A1TIRIEMA RiHREIELIEK 21.84%
— N (L) e—d AR (%) — BRI
1200 4 80% 80% 1
1000 A 60% 60% A
800 - 40% 40% -
600 - 20% 20% —‘\
400 A 0% 0% T T T T T T T T T T
200 1 -20% -20% A v
0 A -40% -40% -
238853 =3588=¢s3 - 8g8g¢cggz 58 ¢8¢¢8
AN OO OO0 D = = = = - — — — — —
SESES55858888¢8¢ SESS8S858588¢% ¢ S8
TR Wind, A RIEAH A FH AR Wind, HEIESHRI A

SRR R E: 2021 9 A2 AR K. FH. BEREHIEASF] 74.60 107, 451.30 12
v 99.40 1270, D A145.67%. +3.91%. +5.19%.

B 23: 2021 £ 9 AFRNE. R, EFFRIBBARSE 24: FEE, B, EFRFHGEVWNELIER
FLRA, —— R —— i B b i

150%
100%
\
N m——
0% v -
-50%
E [ — — o vy o~ N — — o wv =~ (o)
(=} — (=} S S (=} S — S S (=} (=] S
99.48 o o0 O O O O O O = - - =
— — o o [\ o [\ [\ o (o] o o (o}
(=} S (=} (=) S (=} S S (=} S (=} (=) S
N N N N N N [\ N N [9\} N N N
FA IR Wind, # R IEAFRPT KA R Wind, HFHEELFFR T

HE: BAEL A LA
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A EBEA: 2021 F 9 A A KRIH. PI. HIRBMASF 714.90 12T, 124.40
1250, 82.00 4250, FIHAA149.56%. +22.20%. +16.98%.

25: 2021 £ 9 AR, PP, APPIBBAR AL B 26: FREB. PEP. FEIPRIZWNRI L HEE
1 120%
100%
80%

60%
40%
20% {FE=A Loy N

O%J—/(

-20%
-40%

N — — o ) o~ o) — — [sa) a) o~ [=))
(=} — (=} S S (=} S — (=} S (=} S S
o - N N S = S = S = N T e e e
— — [N} [\ [\ (o] [a\] [\ o [a\] o o (o}
(=} S (=} S S (=} S S (=} S (=} S S
o [\l (o] o o (o] N o (o] [\l (o] N o
FARIR: Wind, AR IESFRFT KR K. Wind, IEIEFFFR I

FiE: MANFEAZH T

3. ABRHREY: BPIAERNMNALZE, FERASHRELZR

34. RE: PAAMREX 5427 HR

M9 AT ERE, ¥R>AE>FESRFE. 2021 F9 A, IMFLF 8.86 104,
T b FF H+0.38pts £ 9.38%; X EF 1628 10, B¥EE 5427 5 E, W EERF -
0.85pts £ 17.23%; BE:@$F 14.53 12F, T & FF+0.34pts £ 15.38%; ¥i@£F 10.00
A, & FF H-0.05pts £ 10.58%.

B 27: ARBEREEARETLHRER

— i F #ik G Wil

20% -
15% A /‘/\

10% - / \\_/W_/ = S

5% A

0% r— rr +r + T+ r+ T+ 77 & T+ T 71/ T/ 17/ 1T/ T T T T T T T 1
DO AN = AN T VOO — AN = AN T Vv O >R
S===ScScScSSsSSS==-=S5ScSS5cSS5s533
AN NN DN O OO OO OO OO OO e e e
— = = = ad aaaaaaagaaaaaaaaaaaaaaa
S O OO OO OO OO0 OO OO O OO oo oo oo oo
[\ I o K o\ B o I o\ I o Y o B I o I oX R o IR o\ AN o IR o\ A o IR o\ I o N oN B o I o o\ B o BN o\ I o I o\ |

FAtR IR Wind, 2804, HRHIERFL
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TRIBITIL A B £/

M9 A2 55 0¥RE, MF>HA>HE>FE. 2021 F9 Ay, MFLERIL
+21.70%, 2 FH 43K 39.70%; #:LkFEFREII+11.28%, 2 543K 35.48%; [H:iE%
F R H+19.39%, 2 SFH 43K 33.85%; FAEER L+1628%, 2 FEE38K 17.44%.

28: A RRtRiEARHISE A S ERFEERITAR

—inF iR %) 38 ¥l

200% -~

150% A

100% ~

50% 1 3 /R ——

0%'_I_I_I_|“_I—A'||||||||| T 1t T T T T T T 1

-50% -
DO —~— AN —m— AN T VO XNO = A =T AN T VO DN
ST T o eeeeeSeeCe e D D oDeceeceeee e
AN NN O OO O OO OO OO0 OO e e e e
— T —— = aaaagaaadadaadaadaadaaaaaaaaaaaAA A
[ e e o o e e = e e e e e R = = N
[\ NN o\ BN o\ NN o\ BN o\ I o\ BiN o\ BN o NN o NN o i o I o\ BN o NN o\ o\ BN o\ il o\ i o\ BN o\ I o\ BiN o BN o I o B o Bl o\|

FA R R Wind, A8 A%, FEERHR AT

3.2. Bffr: BIFSLIHR, P& 6-9 ARBMIFLLEELEE

9 A 2 FEAKRREBIRAF<PB<HPiA, LA EESNTFE>E>PiE,
2021 49 A4y, IREZE40 17.60 7T, FREL+10.14%, 2 5 A30i%-10.09%; #9L 2 M0
2.14 7T, Ap+4.39%, 2 FEAHR-1731%; BB ZEH) 22850, FI+7.04%, 2 F4
H¥0i2-8.61%; WBZHEMN 211 T, HR+7.11%, 2 FHAH£-13.50%. # 5| LR
IR B IR S NSEAERLR K, O RA BT £ 7, BHIR TR EF BN SRt —F I E,
P G KRS B BRI R B RN E,

B 29: ABRPUERNBEAZERNER (B4 )
ik ] 8 Wil ——)F (i)

34 - - 23
32 A L 22
3.0 A L 21
2.8 1 - 20
2.6 1 - 19
24 - - 18
22 1 - 17
2.0 A - 16
1.8 T T T T T T T T T T T T T T T T T T T T T 15

DO~ AN A N T VO IOV~ AN —= A N T VN O~ 0 D

S=T==339535358353953538===535383535395383

AN AN DN OO OO OO OO0 OO e e e = —

— = = = A agaaaagaadadagdagdagaagdagaaagaaaaaaaog

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

[\ NI o\ NN o\ I o\ I o\ N o\ RN o\ N o\ I o\ I o\ I o\ I o\ I o K o\ I o I o\ I o\ BN o I o BN o\ BN o I o\ BN o\ BN o\ BN o\ |

FORRIR: Wind, /8] a4, 3 RHESATAL AT
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B 30: ABRBEFRESEAEEMNIRLIEER I

— R ik 7 18 Wil

20% 1

15% A

10% A /

e

3% 1 0 AYAYs /
2 )

0% o2 _,_,‘_q, va S Ouml

5% ./ . j

-10%

15% | /

-20% A

-25% -
DO - AN = AN T VN O VDN AN AN VB O~ 0 QD
oo o eeeCeLee e T oOeeeeeeee«e
AN NN O OO OO OO OO0 OO e e e e e e e
- = = = A aaaagaagaaadaagaagagdadaadaagdaagdaadaadaadaadaaaaoa
S O OO OO OO OO O OO OO OO o o oo o o oo
[ o I o I o I o N o B o I o I o BN o N o I o I o B o I o IR o I o\ B o\ I o\ I o\ I o\ B o\ I o\ I o\ B QN |

FAtR B Wind, 28204, HHIESARHT

3.3. YT\ : IESRR A BRiRiEA T

M9 ArEBE, ME>HASTB>PHE, 2021 4 9 A4, AEFBILAFR +15.98%
£ 155.951270; A BB IR Eb+10.66% % 34.78 1271, B il Hrid JE N ) Hb+24.98% %
33.12420; PiB kiR F+12.83% % 21.11 127,

31: A BRBRISFRHI S R RIBBNER (L fZ5T)

ik 7] i@ il ——IRE (Hi)

40 A r 180
35 A - 160
30 - F 140
25 1 F 120
- 100
20 ~ L 20
15 - - 60
10 1 - 40
5 4 F 20
0 T Tt T+ T+ T+ r*r T T+ T+ T T T T T T T T T T T T T T 7 0

DO VAN = AN T VOO AN AN VO > 0D

S===338359SS 9SS =—-—99oSS5353539383

NN S SO OSSOSO S S S == = =

- = = = A aaaadaagaadadaadaagadaadaadaadaadaaaaaqQ

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

[ N o\ B o I o\ I o\ N o BN o I o\ I o N o I o\ I o\ N o I o\ I o\ N o I o\ NN o\ N o BN o\ BN o\ I o N o\ BN o\ N o\ |

FARB: Wind, A8 A%, HEIERFRLAT

MO AW 2ok, MESH:B>X>PE. 2021 F 9 A4, IAEHEBEA 2
5 MK 25.62%, 3 A MBI 2 F B A K 12.01%, H il brit 2 5F 5 438K 22.25%,
w3 i N 2 A3 K 1.55%.

http://research.stocke.com.cn 13/17 450 )ik I XS 04 R, Fr BB



i 7 UL 3%

Investment Research

RiBITI A B £ R
B 32: ABRBUESRESERBRBAREEERRR
— i F ik % i Wi

200% A

150% -

100% -

50% - /

0% T T LI R T L T T e T T T T T T T T T T 1

-50% A

-100% -
DO VAN = AN N T VOO AN = AN T VO >0
S==—=228328383c359388="=-——22S2SSS3S 35383
AN NN OO OO OO0 OO OO0 QO e e e
— = =/ — aaadaadaaagaaaaaaaagdaaaaaaaaoaaq A
S O O O O OO OO OO OO OO o0 OO0 o oo oo oo
[o\ I o\ I o\ I o\ I o\ I o BN o B o B o I o N o o I I I o\ I o\ I o\ I o\ I o\ B o\ I o\ BN o\ I o\ B o\ B o\ |

FA kB Wind, 28 A%, FRIESHR AT
&k #iL 2019 SRR GG TRA BT RE, FRFEAHA

4. L FERME: BIRZFELAE, HEHRKHERERE S
MR

BOR W R A MRS T AN LT B ARKRIES), (I bei Rt E&6)) &F 9 A
JRAEX ik, 2022 4 3 AALFE, RAVAABF P LR LA BB B 5 BARY
Kontkidt RRBR KT 6, BEALELBH AT, FHTLTAMLd LN
A7 &) “BAWSE” BE. MBERIRTE. BKEH. 2ETERNEZQERL LIS
B A RE AN R ERE—F BN RABEH G ERMIR, RANTH P EFE, S
BRI KL ERITESFR LB EFEARE.

MR A B ATAEAE, AR PR RS e, FIEF RS b
52410 % B AR, ABRLBRAIAY, BATEAGEE £ 5 Bk T RRELRE, Bfbis
TABLE F At FNAAR R, B3 MIBRA L BA, NPT 7. TAME= RGEA
N, BEATENA. BERLSRE, AFAXLR, BRAEF &, FREMMEA LK
BEMANERGH AN LT, BARAKTERE; BERTEH, ANEERELL+
o) ARE T NG, BB GRFER.
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B 33: MR, A, MMEEEER

el
7 N

BHEF H A
R=’AH HE

NP
R

FH R AR IESAR R PT

= 1: 2021 FFRURBGRIT AR X M B BRI

il Y
gy CLIHERBAA KTRPALIAA S WAL ERERRGFREL) | RRAP THRE M HRA R
AFAE A BRI SRR A . RIFIE B BARIR A7
20214 FiEFEBRS BFRREELES RERFR LR REHE, APFFEIMN. iF. S RRZERFS
ER A
2021.4 IR pt By R B AR AR R R AR AR A, AR KR BB IR AT
2021.4 AT Uy dR B 32 R T A 6 T P BAR Rk 3 0 RN AT A, R AAFE IS SR 8
AT B F R (IT A b AR ) (RF) ), MRRBZEE THUKTRRGMSRERER S &
20214 FRAFFELEXTFARNPRFFRABRBZETH EFRS; T 6AREEEE TG RE W In R EAMR
H) i 2 5 H A
2021.6 W 4 R BUE B B skt — T AL B T AR . IR IRM S P AT T SF
2021.6 )% B KL T A AREE N TA AR S S S — ML F IR A, B SRR R i o
HEARE
sppg | TETRERARBREL, RAA RS L TRGBIRREHT 3000, SRMEA—RIIR, Lo, /4
P8 I RAFIKT | I RAET 2 AT 89 I 470k
0217 G TERAEP A (A TFHAFH A R BIR A R AR TR B ILY , 32 Bh 2 (B FOoR Rk B A 453 f= (bhid
REHTIAAY , BIATL T RERDPEINE, 5] S0 F S Fobkid b iR R, #H— 50 o b G305 18 44
soppy  EHAHEHE R BTG T G 56 ERERS R B L, R RARBA, AL T IR RHUR
%
2021.7 THWE ERRA (i kAT HATBAFIMA. (SITAERFEIAR) ) o AR R AT A Bl L o 4 5 47 A
2021.7 ANFITIRG PR (R TR IR LT 57 204 57 HIREARBOIEFFILY . PObAT. shk. BPaTBRE. FIRITE 4T
PGl HE S, 45 HERBHI R FR LA R LR S AR, ERE P R
20219 (HAUZAERF LRGN ZATEF 13 BARKEARASFTHERRH 31 RRVGRIE, A 202243 A 1 AT
For IR W& ATFA, B RAESH LT
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i iTI A B EH

* 2: 2021 £ 9 A& PR BIEE T
9 A4y A7k 3K B IH i i ¥ i P i Vi ok Y
$F (1Lt 94.50 16.28 14.53 10 8.86
FlH 3 Kk 16.78% 11.28% 19.39% 16.28% 21.70%
LS - 17.23% 15.38% 10.58% 9.38%
23 H(L) 9.75 2.14 2.28 2.11 17.6
) B3R (L) -0.44 -0.01 0.10 -0.07 -0.87
IR B (T) 0.41 0.09 0.15 0.14 1.62
FARIR: w8, BRI, HHIERFLHT
* 3: ARERARIMER
EHFRA | AFGRMA | THEACR) PE PB a5 H)E (L)

2021/10/19 | 2020 | TTM | 2021E | 2022E | 2023E | LF | 2020A | 2021E | 2022E | 2023E
002352 | IAFIEH& 2966 3970 | 6859 | 83.79 | 49.22 | 3694 |5.23 | 73.26 | 3540 | 6027 | 80.30
002120 | &by 559 40.10 | 47.76 | 31.15 | 24.88 | 21.57 | 3.78 | 14.04 | 17.94 | 22.46 | 25.90
600233 | Eidiki# 442 2443 | 3065 | 33.48 | 2649 | 21.17 | 2.55 | 17.67 | 13.19 | 16.68 | 20.86
002468 | Widbeik 122 397.50 | -67.37 | 56.16 | 33.01 | 26.55 | 1.41 | 036 | 217 | 3.69 4.58
FoH kIR Wind, HFEEAFFR AT

&iE: Wil Pkid R A Wind —H B0 438

BEBREEZHRREATE;, FAAARLARA FTHOLE; MRERLTE.
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B VTR IR AR

PIRE B EH 6 ASA RN, AEAAERT T PR 300 #5400 kakta A AR, X
1. EA : AT PR 300 $540R I +20% VA k;

2. ¥ ARTT PR 300 454 KH +10% ~ +20%;

3. P o AT PR 300 45 ELERIL - 10% ~ + 10 % Z IR K Fh;

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

1T B9 FVFLR -

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

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

2. P ATARIREARST T PR 300 48R IL - 10% ~ + 10%04 L

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

BAVEIRBEE, TREHEAFRAM R RE 6937 BARIEBAF BT, BAVKA R4 BAR R, RFAET 94T
1100 20

BB BEHFEARS LHIEAGRTIETAANGEREL, e S MOFCLEMARIMTE 25 R B E. BT
F AR S TR B AR B 456

EERARRERRETR

A& B A ES A TR E) (LEEF Bl A I AR T E10 k5T, 2EHFTiE%R 5 H: 239833000 )
B, RIS P 6915 B R R T RAVIAA T S 6 I A, A2dr B EA A P 8) B KBV A T4HMF R
E)7 ) APIK AT BAG B AR T M RAEAEATARAIE, L RRIEFT 40915 B AR I R A AT R B A
8 A B 8915 B A IS RS P A 3 MCE AT E AT 60 L 5.

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

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
FARYE R AL RIRE PTERAG— DB R, A 8] BRI KIEA R ) AT B TTAE.

RN E) 8 ) AT VAR A E e AT G AARIE RRMBE AARE . KA RE M F ik ma kR BB E RS ARSEZE
ILBIE I —F 8 T 51 F /R R G UL . AN E) AR K & I BIE ) TR PTA M 94T B 4769 L 5. A3
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE. BEATIR. HEAARERABLY, L5 ERRRELAAFLA B, FRFEAFIRE 6N
. REFBEIAZERTIR. HLAREN, BRI HETIE. AN KRG @ L8R FETERA]

AR IE SRR 3T P

LM R 729 SRR 1 TH25 B
dbFHit: EFARRAAITKRE 8 T EHEKEE B4 E
YL TRAFREY| TAAE R T Ae TS 33 &

RE AL 200127

w95 (8621)80108518

A (8621)80106010

AR IEAFER P http://stocke.com.cn
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