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BEFIE
10 A ¥ &), LEITERABTRYEALER LIRS 49%, LFITRE  mems
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PR A AL TR IR 0.8%, AR AR KD 14.0%. 10 A F 4],
ok B SR KAERERAE TG HEL, $HAE ST
T,

KHEES

Q 10 AhEEOHE

(1) 2 BEEERAEOKYPELE: FLE-4.9%, HPSHASFSHERL
B 3.1%

10 A d), LHEEZEHTTMALERRY 4.9%; LFINT ArLEF -
3.1%, 4% 10 A £ &) B H+0.6%8, 0V 3.7pct, 3gik4t 7,

(2) &¥MA: )\ XBRABOELXATHERE-4.0%

10 A 8), NKARAH EFE A SLE R 1b-4.0% (AT1E+10.0% ). E PR 485
wF R H-0.8% (ATE+12.5% ), N R A8 AL R b-14.0% (AT1E+2.8% ).

3) ERHEHE., BOERF

> R Bk EFE, FH-14.4% (AT1E-93%); BAEF &, Flk-13.3% (77
{8-12.2%) CHRueaE L Bnkaasz);, 10 AFda, RbaBEoEsiE 10 A
10 BA&RY 3.1%.

> 5% SebgH @, Fl-10.5% (A1E-11.7%); BAEF @, AEDE 45
B RE, 10 A 22 B45 BEA 1.40 1008, BEFR K 13.1%, 422017
FoA R B A IEIE K 5.4%.

> RE: ALEFE, AL BBHPEEIRHERFI-15.9% (FTE-11.1%),
Mh@4 10 A La) Bty K 4.8pct; BAF @, wALHB AP EEHOZ, R
H+9.9% (BTE-7.0%). 10 A 19 A T4, BEEXERKEZHRBFALRA
BEBARAE TR R S M B K A, ARAREAIE RN LT HI®. 250
WA, HNE R HHTE N AEEFSLHNI 10 A 19 B 1835.6 /o4
Z 10 A 22 B 1365 /U/k, RAEBNZEII. ABREEF FRGLFTHEDE
A, HETdF B OB RB AL TSR,

Q 9IA=ABEOYE

(1) 9 ABE#ENEY: FHERE-1.5% (FIE+3.0%)

(2) &% \KIEBEABEOFEXBEHEREL-0.9%, HiFEH

Hd, SRR L TR I-5.1% (AT1A+6.8%), Fik= %,

(3) EaTEME

> Bk A®qF5&E, 9 AR K-93% (AT1E-6.1%) Ch o thaE L B o

149 ATF&. 10 A Ea)ARaBs T 44
Po+11%. +13%, IEEATHES —H 4T
W E 2R 2021.10.15

2 €9 A ¥ ARABELEERLERHPAE
%, AFH BBIMEITE STk
+HARAE) 2021.09.29

349 A L aARMFBINT A F) Hh+5.7%, 8
Ao EHE S 25.6% i 14Tk
HRARAE) 2021.09.15

448 A T AR T A Bl Hb+4.9%, %
RS ARIGRAL 20%— B 0 fTdk %
AL 2021.09.05

548 A a1 AR A R EARF) F+5.3%, X
ERKA T T RKIIR — B AT L
+RARAE) 2021.08.29

6 €8 A L&ARMABIT ISt EF I
+9.2%, 7 A v BHE & 19.3%—
A 04T H M IRAED 2021.08.15

7 K7 AT a)F B A EAR 10%,
N R AKB O 0T F R
%) 2021.08.08

8 (7 A ¥ &R T A6 R He+7.8%,
F 8% 21H1 REAAF L FHIE+12.7%—
Ao ATk FMIRED 2021.07.25

9 (7 A L &ARmak s 48R ALK
6.2%, KIEARAEAELA K ¥ RATH—H 1
Ak F R ARE) 2021.07.18

10 (3 %A E G4, ZBURAKMEL
Rk —# v AT IR R 2020.07.13
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o4z );

> Su 5. AekEHE, 9 ARIL-3.9% (FT1E-3.8%) (B thaE L K m#%

ooz,

> BE: AEF5E, 9 AR-16.6% (FT1E-7.6% ) (H o HhaE L%

Huz),

(4) BEBESBO

> 9 Ay, 6 RAEU WAL T S ARLEIIEK, EPE=HE. LD
BBt E LR A B LA iA 21.8%. 18.2%.

> 9 Ay, M. BB T K SL TS ARG, 5 17.3%.
22.1%.

> 9AM, BRBUEEASLEL ARKERERK, L, BRHE, b
HREBEERALE L AR A 10%.

> EEBO: FHB(KTORL)IALAZARHAELE 0531278, LA
Flie+3.0% (#7T15+3.2% ), BiH{d 4.81 1zek, Rt F+6.2% (FT1E
+6.6% );

Q 10 AhEEENE

> KT eETFHEEIE (BDI): 10 A 21 B, BDI #5484 4653 &, 310 A
13 BV 10.6%, %% 1 FaT30 K 244.7%. 9, BCI4534 6918 &, %
10 A 13 BRY 23.0%, R—FA8K 235.2%; BPI 4540h 4304 &, &
10 A 13 A3EK 8.7%, x—FA38K 264.4%.

> BRHEHFIE (BDTI): 10 A 21 8, BDTI #5334 755 %, 410 A 13 8
WK 6.3%, %% 1Ak 78.5%.

> LEmBof£ZHEMNILEK (SCFI): 10 A 15 B, SCFI 3844 4588 %,
210 A 8 B 1.3%, 43R 1 3Kt LK 199.9%.

> TEBoEEHENEHK (CCFI): 10 A 15 B, CCFI 484 % 3300 &,
10 A 8 B3k 0.9%, %R 1 37K LK 207.2%.

QO HHEEIN

Fh%. SHMNBBERTRE, 2021 FLF¥F, EEHEETTETMRER

B, Bk, FlhFHIg 12.7%, Riwd i T ek, FRRSET RS

Y 5inkk, AL ERIIEK 03%; HEF@, 201958 ALAaE0E

AR G, b “mFARR” CRRIT=ZE, RS omikseidss

fR, HRHANDERN KA L, RNFTHRERBFEELEOTF. LA, 3

MEAIBTHPHE— P 202019 A 140529 A 178, FHFEFLA

BOpAER, BEAGDLELRE, 2k, KEF 13 ZANG, EAES

e dE/E. PHATIHEET. N A THHEE b AN, BhiEdF S

BAGIE A FAL. itk T AR A ML

EBER: KEEAK, TETREKYL, THBEFSEFEEHL R, ¥

AN E B a T kK, 21H], &) BHEE A AL TE +14.6%, 3%

TR B A420.2%. 2021 £ 8 A, AE 5L EK Ak WP iERKRRFAIK

S G B R E T APE P8, B LR HE R D — RN ST A

e EAE KK G, FUE N E) B R AUE AR 2

Q RKERR

KRG EN; 2TFEREHEREBTE; BOEXBERA LT,
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IEXHZE
SRR TV = Lt T - 5

1110 A P )i il EZARLAB T GBI Z R BEod.9% oo 5
12.10 A F AAKARLEH 10 LB AEBTE B ] H-8.0% coooeveoeeeereeceeceessse s essss s 5
1.3.10 A ¥ ) R Ak TR LIERY K, %A &AL ERIILEE, BEABLTERBYT K e, 6
2. O BB A I BIIE ... e 9
21.9 A EEZZR T WHBALE T B F B EE-1.5% oot s s s 9
22.9 AMANKARLESE T EEAABIE T EIPE-0.9% coovoeoeeieeeeeee e 10
23.9 AR, SkA B BHERBPE B R FLIETEH K i 10
24.9 AW AR LEAEDT R E R A BIE B B EEA8.9% oottt 12
IO =R =1F T B Y i 1=t GO TR 13
3.1.10 A F 8195 F 69 F 4540 (BDI) ZREEIE K 0.9% ouivvioiiiccieeeeee s 13
32.10 A F 4] RMIBHFEE (BDTI) ZREEIZE 6.3% ovooveeeeereeeeeeeeeeeeeesseesses s nssn s 14
33.10 A F 4] K ARIBEN 454K SCFL. CCFI R A1-1.3% 1 +0.9%..c0ucrrriirecieiereeiesesee e 14
F - 3 c xRS 15
ST = TR OTRRTRR 15

Ex=EXR

B o1: 10 AT, BEZEARAB T DA TE T B FE-B.9% oo 5
B2 10 AT A, EiBTBARMABE T I T RADBTE B EE-3.1% oo 5
I T VI I ey TN i B e D o N SO 5
B 4 10 AF A, ANKARDIEINT R ADATE BT FE-0.8% ..o eeeee et eee s ese e 5
B 50 10 AT ), EEB T BIHATE R F-144%.omieeeeeeoeeeeeeeeee e 6
B 6: 10 AT E), T EB DRI AFF] FE-13.3% ettt 6
A 7: 2021.10.21, AT LE B 84.61 ETU/AR oo r et n sttt 6
B 8: 2021.10.21, AXFATER BB TELE FN 82.50 FETU/A covereeeeeieeeieeie ettt 6
B9 10 AT, BEEB TS BHBTET LB A)F H-10.5% coeeeeeeeeeeeeeeeeeeeeeeee e es s esse e 7
B 10: 10 AF ), EEB DT BB D BRI HEAT6.9% . coeeeeeeeeeeeeeeeeeeeeee e vee et ee ettt esnees s 7
B 11 10 A 22 8, 2 45 B T IRBEA B IEAF 140 ATUP..oooceooeeeeeeeeeeeeeeeeeee et n s annans 7
B o12: 10 A 20 B, EA KT T BYEATT I REL 2T R oo s 7
B 13: 10 AF 4], A2 Bt B IR R B0t BB Bo15.9% . cooovoeeeeeeeeeeeeeeseeeeseessees s seesseessesn s 8
B 14: 10 AF 8], A2 BFail e B BB R A Bl EEH9.9% occveeveeeeeeeeeeeeeeessesseessess s ssseenseenas s 8
B 150 10 A 15 B, BRSNS BRI I B Z1-26.4% oo 8
B 16: 9 AW, BiHEEZZBE T AL T L B Eo1.5% ettt 9
B 17: 9 AW, BiEEZBETIIT WAL T L F B P33 it 9
B 18: 9 AW, BiEEEB O WY BAE T B AT B EEA6.3% oo ess s 9
B 19: 9 Ahr, BEEZBETINT BB TET BB EEH5.2% oot 9
B 20: 9 AW, ANKARABEFEFABTE T L F B H-0.9% . ..ooooeeeeeeeeeeeeeeeeeee e en e ne s sneeneneen 10
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A 22: 9 Ak, EEBME T RIBATEZ LB F B H-0.3% ettt este sttt 10
B 23: 9 AW, EEB T BBET E A B E-3.9%. i ceeeeeeeeeeseeeieses e sess s s sees et 11
B 24: 9 AW, B EB O BB T B A B Ho16.6% .ottt es st s e, 11
B 25: 10 A F &) BDI FHAEGEAL 10 A 13 H IR 10.6% coovvreeeeeeeeeeeeeeeeeeeseeeeseeeeesiesessesseesesssssessesssssessssssasesssasesssssesssesennes 13
B 26: 10 A F 8) BCI FHATELEL 10 A 13 B 5.1% coviiieeiiiceeeeees ettt s 13
B 27: 10 A F &) BPI FAFEHER 10 A 13 3K 15.6% cereieieeeeeieeeeeeeeeseeeeseeeessissessisssesessssssssessessessesssasssssasesssssesssenenes 13
B 28: 10 A F 4 BDTI REEHFEEEL 10 A 13 H I 6.3% ceeveeieeeeeeeeeeeeeeeeeeeeeee s esses s esseseesss s 14
B 29: 10 A 15 B, SCFI RiZBFEEEATIEIR Y 1.3%0ucuereiieeeieiseereeieee sttt s st 14
B 30: 10 A 15 B, CCFI EiEFEEERATMAIZ K 0.9% covovvrereeeeeeeeeieeieseee s es s s et n s 14
A 1: 2021 9 A, 4B EHEEESRTRHAELERI-1.5%. EEABALTE I-0.6% .ovcvveereeeerereeeereeeesesen e, 12
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1. 10 AvhaEEO%E

1.1. 10 B AAEEERAEOHFPELERIE-4.9%

10 A¥d), BHEZETHHEBLERLRY 4.9%; LFITALERIL-3.1%,
310 A LA R +0.6%m Y 3.7pct, ik H .

B 1: 10 g, BEEERAEOKPELERL-4.9% 2: 10 A4, BEFERAEOMNARYMELERE-3.1%

—LHEERRAB I RS ER: B4 (%) — . RGBS LEER L B (%)
15% 20%
10%
5% 10%
0%
596 0%
-10% -4,9% 10% -3.1%
-15%
-20% -20%
PAYIAN PAYIAN
‘5/‘6\ &‘6\&‘&\;@\ &‘Q&‘é\y‘é\ &‘6\}5{‘6\'\5}:’%&?&‘6\ y‘é\ &‘Q&‘é\y‘é\ A y‘é\ &‘Q&‘é\ ‘5/‘6\ AL
Q’b’ Qﬁl Q&' Q%' le Qb' Q(\I Q«' Q% @ Qq \Q Q%l Q%l Q&I Q%/ Q%l Qb' Q«' Q«l Q%I @/ @l \Q’
TN RFRFNF NN FNFNF RPN VAR ERENFNFNF NI RF T NF NN
A AR AT AT AN AR AR AR AR AR AN A AR AT AN AR AR ADT AR AR AR AR AD A
Tk iR: ¥ EB IR, HHIEFLA FrRR: EB O A, HRERARR AT

1.2. 10 B\ XIEABEO SR ETHERE-4.0%

10 A4, NKBABEELBELERL-4.0% (FT1E+10.0%). E P THELE
Bl b-0.8% (BT1E+12.5% ), A K B BLEF) Hb-14.0% (FT1E+2.8% ). RIBH TS, o
Ao, BRI N BFRE 2 ENEANS AERMHIET, gk KAFERERA
Bl AR T, 0 RAR, BATE 2 RBRAMR A AR, BRI EMKILIE NG — AT

BB EARRIFREE.
B 3: 10 A4A, /\XEAEEMEHERE-4.0% 4: 10 AvhfE], \KEABIMNAEIEHEREE-0.8%
— NKBABTEEHASLERL: B4 (%) — ANKMBAS T EEBBLERI: %4) (%)
40% ’ AR ANXBABATEEBBLERK: 44) (%)
30%
28% 0.8%
20% 9 -0.
B INC \\
0% _§8/§ —,—IAd VAR —1‘\' = o
SO v
20% 20% -14.0%
,V‘Qﬁz’\ﬁ@,V‘Qﬁ@&@,vaﬁ‘&ﬁz’\,v@ﬁ‘%a OO OB OE® v®ﬁ®§'®
R R R R AR R Y R A A A U A
FTA B FEACWS, R IEAFTHT AR FEB WS, WRIEATRAT
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1.3.10 R REFEHEHBFLLEET X, %K ATHEBRLLER, KK
B ERFET X

(1) Fd: 10 AhAESEORBEHEREE-14.4%

10 ﬂ EF é] ) ﬁlé\‘énﬁ\iéépiﬁlﬂ 6-14.4%, ;ri 10 f] J:ﬁJ-9.3%:f)’k 5.1pct; /75/@
@, 10 A F &) Rk EAR -13.3%, Bt84x 10 A £4-12.2%4 X 1lpct, #4410 A
10 BIRY 3.1%. #HIBH T HE, ok o B % 5] KR EE AR T8 1 fudi =

REBFEH"

B 5: 10 A8, EREOREFHERL-14.4% 6: 10 e, BELEORMAERFELL-13.3%
—FEUNE T B S EE: 54 (%) — YR o kb EAERK: 44 (%)
30% 40%

20% 30%
10% 20%
0% 10%
-10% 0%
-20% _ 0 -10%
-30% 14.4% -20% -13.3%
‘@‘&'@'@*&%\‘&‘&@‘&‘6\%\ DR DD DD ‘&‘é\%\‘é\‘é\
R R ATR A 25{ /Q 3
65:5;"" N Q"y@' & & '\:Y'\' & @,‘y@, % @y@ Nad @y@' N '\};’\ Q‘b N ‘y@

AN WS (DSBS AN S x'x'vvvvvvvvvv
ORI GE NGNS NSENIENIE RGN NGNS NN NI
AT AT AR AR AR AR ART AR AN AN AN AD AR AR ADT AR AR AR ADT ART AR ADT AR 4D

FortRR: bk T A, HEE AP AT ForHRR: b Bk A, HRTE AT

Birhih sy @, RES S, BIRGNFLEDA, 10 A 20 8, HZEFRGHR A
2018 4F 10 A AR B AR EFAE 85 £ LEF, WTI RbHBRKFLHEFHE. 2021 5 10
A 21 B, FE4RbITE TN A 84.61 /AR, AT R G TR HINTLEFN
# 82.50 AU/AR, AR EA Rl #4+9.5%. +14.2%.

B 7: 2021.10.21, FHEHAREEEY 84.61 KT/l 8: 2021.10.21, AXFARFMEALILEEN 82.50 EIT/HF
— R B GR):A R (EAAR) — RN (ERL) AT RRHFHEFK R (EATIAE)

100 - 8461 100 - 82.50

80 - 80 -

60 60 -

40 - 40+

20 - 20

@Quf\mxgu'\mxguf\m NICRNERCEINSN SN NI

Q Q A
SRR S S oY o o o o A WS Y
SRS R R S S L R h A R ST A AR R O S R S R A R
N I O M L VS WP A N I I T M LR I AP

FH kR Wind, IPE, 3FRIEAFRPT FH R Wind, NYMEX, #f#4E 585

http://research.stocke.com.cn 6/16 4ol Wik E X ZJE 0 o RS



i

Investment Research

O N7 &/

(2) & A: 10 APAESEOSY AEHERE-10.5%

10 A% d), EEBOSFT EELERII-105%, ¥k 10 A LARK 11.7% 9%
22.2pct. B A7 &, 10 fl F 8)4ka B B AR He+16.9%, 32 10 Fl L &) Bl Fb+15.6%8, V" 1.3pct.

9: 10 AHf), EREOH%T AYEELARE-10.5%

10: 10 Bfl, ESEORT AEFELAREL+16.9%

— T ERRB DL BT EALERLL: L4 (%)
30%
20%
10%

0%
-10%
-20% -10.5%

y‘é\ &‘6\&‘6\ y‘é\ &@ LN y‘é\ &‘6\&‘6\ ‘Y%\\ &‘6\&‘6\
PPN FEFEF PN F Y
O Y
A AR AR AN AR AR AR AR AR AN AR AD

—FERRBOT BE T EARK: Bd (%)

30%

20% 16.9%

10%

0% +—+——r+7r T T T T T T
y‘é\ &‘é\ &‘6\ y‘é\ &‘6\&‘«’& y‘é\ &‘6\ &‘6\ y‘é\ &‘6\&‘6\

Qpbt Qﬂ" Qb( Q%’ Q%’ th 6\' Q(\t Q%' Qq& @/ @/

N A A aY Y oY oY oY oy oy
PP PP
AR AN AN AR AR AR AR AR AN AN A AP

FortRR: PR TR, BRI AT

FrRR: P EB TR, WAL AT

MAEE 45BTRE, 10 A 22 45 BH 44 1.40 100h, BREFRHEK 13.1%,

B 2017 FvARB GG K 5.4%. IWNTHM) 47 6 EAE, 10A 208, 2B KXFA
WA B EGTRREA 2T R, RATHEKI R, YiTAARIHEEMANDETE
HIARKENE, RMNAitH 08T AN RERKE.

B 11: 10 A 22 H, 2E 45 BOEH%T QER 1.40 {ZRE 12: 10 20 B, ERXPR 0 AVEFTRRE 27X

— s EHER2H O LT L EA EIT(ESHE D) (f2rk)

— R IRY B TRARMCERXFRMR (R)
20174 k318 (Mewk) PR R AX P

1.8 - 44 -
16 4 40 -

*”N\\\M 1.40 36 A
141 o 32
12 | W"\/‘ﬂ 2 | 27
1.0 + 24 A
0.8 r r T T 20

S RO S O RO OSS d P QN QOSSNSO
CRCHERCHC NG SRS A W R IO R I S g
A AT S A Y S S PO I SO M U YA N

FoR SRR Wind, IEIELFR T TR K. Wind, HEIESFR T
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(3) Hx: 10 AHARESEMMERRBRERELBRIE-15.9%

10 A 6), 2L EBFAPEZIFHBRERSLERIL-159%, B 10 A LY
X 4.8pet; FEA7r @, 10 A 20 B, AR E AR HA9.9%, AIME-7.0%, 410 A 10 B
¥ 13.5%, 10 A 19 BTHF, BRRAARFZERETSHERSL, FEERX T LHE.
b E G H LRSS E FHOLPEEBRLE TSR TR ER S, FFRRESTRR
M RATHE®R. BRTHE, BASHHKELRESHHNA 10 A 19 B 1835.6 T/reM £
1365 7L/vd, HRERHBERBAR,

B 13: 10 Adf), FERBMMEFREREHEREL-15.9% 14: 10 Adf], EERMHBEZHBEREEREE19.9%

——ZEHBPEFBRERALER: H4 (%) — R 2 R A ERIPBERSEARIL: Ha (%)
40% 40%
0,
3096 25% 9.9%
10% 10% /
18?;0 T T T T 17T W 1 _5% LI T T T T T8N T T T T T T T 1T 1
50% -20% J\/ \/\/\/J
3096 j -15.9% -35%
»n »n »n
y‘é\&‘é\&‘é\ y‘é\&‘é\&%\ ‘;’a\&‘é\&‘é\ y‘é\&‘é\&‘é\ ) &‘Q&‘de k"e\&‘&y‘é\&‘é\&e y‘é\&‘&&‘é\
Q%l Q%l Q&l Q%l Q%l le s\l s\l Q%l @I @I \Q’ Q%t Q%l Q&' Q‘D’ Q%l Qb& Q«l Q«i Q%& qu @i \Q&

SRS g _&'\»\' ORI O

Yy Y Yy

N N N R R N N RN )
OENENSERIENGE NSNS RN NN
AT A AR AN A AT A AR ADT AR AR AR AR AR AYT AR AD

FRRIR: BT A, B AT FAAR: RS ThE, H A

MEEEF FTRGILFTHEDIZE, 10 A 158, FBaRk B it 1833 Frb,
Fl1-26.4%., 254652 Bfeibie Bt R B G E L, SATdb 5 B BRAAL T At
TKAL,

15: 10 B 15 H, F@BRBRRETFREFRH-264%

—deFH O REEEET (k)

2200 A 1833

NSRS NI S O BN I ARSI I A
F PP
A AT AT AT AT AT AT A AT A A N

TR Wind, SR, FHRIELAFRFT
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2.9 B AAO%IE

2.1.9 BB sEEROKYEHELARIE-1.5%

9A4LH, BiHEEZHORYALEL ARIK-15%, 4 8§ A Bk EIiE+3.0%K
) 4.5pet, Wik, HP, BEITZAEITRMESLEL ARK-3.3%, ML 8 AS
vk FIIR+2.0%58 Y 5.3pct, Hik4E .,

16: 9 A, HEsFERAOEYEHEHARLL-15% 17: 9 B, BEEFEEIINFHEPEEELARIE-3.3%
—LHEEZHORHELTEARK (%) —_— R AT Y AR (%)
20% - 20% -
15% - 15% -
10% - 10% -
5% —/\ A 5% /\
0% T T T T T T T I‘ 0% T  — T T T T T A
-5% - \/ V-1.5% -5% - V-3\.3%
-10% - -10% -
d N E® IR NG LI S BN BN S I
\q . Q@ . QF»Q‘ Q'»Q. Qf»%- Q'»Q. Qf»\‘ Qf»\' QW\‘ Q\q . Q\q . Q’»Q. Q’»Q. Q'»Q- Q’»Q- Q’»\- Q'»\- Q’»x-
I S S L MY WA AT A AT AT A Y
FHEE: Wind, BEGE, HHELAFLH KH B Wind, BRGETE, HEELAFFLHT
IALR, BREZZHORYSLERITFI6.3%, 1R 8 ABLEHE+7.3%RK
J 1.0pet; -, G5 25 0 SN K ah Ak E R TR H+5.2%, 404 8 Al Bk Z3i%+6.3%
MY 0.9pct, Hikit—H KL,
B 18: 9 B, HEEXEROKYEHERITEK+6.3% 19: 9 B, SHEEFEEOIINFHYEMRERITREEE+5.2%
— L IR AELE RTRR (%) — KRBT RIAEI (%)
20% - 12.5% -
15% - 10.0% A
102/" 1 7.5% -
20;0 | 63%  50% |
(0] T T T T T T T 5.2%
506 - — 2.5% -
'10% = OO% T T T T T T T T
S d € O O D O 9 O & & IO Vv e ®
Q N Q N\ Q A\ \ N\ Q N\ A N\ Q \) A Q N N
Q\q : Q\q : Q’»Q : Q’»Q. Q’»Q : Q’»Q. Q’»\. Q’»\. Q’»\. Q\q : Q\q : Q’»Q : Q'»Q : Q’& : Q’»Q : Q’»\. 6‘»\ Q’»\
O T L S N S, U LY M A S S T S,
FAHRIR: Wind, ER%&ITE, HEIERAFLAHT FoARR: Wind, ER%ITE, HEIEAFLAT
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Investment Research #0114 EER
22.9 A N\RKRBRARORKBEHLERLE-0.9%

9A4R, NARBRAKED ZRBBLERI-09%, 194X 8§ A At EHiEH4.0%E %
4.9pct. £ F , 98K A8 Bk B B o +0.5%, ATIA+6.8%:; 1 R 48 Bk B Rl b-5.1%, ATA-4.2%.

B 20: 9 By, \KIRABERBEFEHELAREL-0.9% B 21: 9 Af, \KIBABIIREFTHEHARFRLE-5.1%
ANKMEH T EEHEL TR HA (%) —— AKABR@B IR ASE R HA (%)
40% - oo, — NRBAHTARRELER: HA ()
30% 1 40%
20% - 30%
. 20%
10% - 10%
0% / T T T T T T T T T T T T Ivl/\l‘ 1 0% J
-10% - -0.9% -10%
EE NP S E R E R SEFS IS FEFE S
@@g&&@@@%&&@w@w»WQ@@» O OO O O O O O O O N
AN AN AN AN AN AR AR AR AR AN AP AN AN AN AN AN ) L R e R S O N
FAt R R PEBOWNL, WRIESFRHT KH R PEBOID, HHIELAFTH

2.3.9 B[Rl 8k AREREMERELFEIET X
(1) JEH

Bt FE, 9 AELEB D RBSLEE L ARIK-9.3%, 185 8 AR K-6.1%, K@
¥ X 3.2pct.

B 22: 9 A, ERENEOEBEHELARE-9.3%

SRR R ALERL: A (%)

30%
20%
10%
0%:‘ Ilvlllll\l/_\l/-l\|
-10%
-9.30
20% 9.3%
NFOFONCO RIS SOOI SOOI
\} \\\\\\\‘\
WWWWWWWWWWWWWWWWW
T O U O U G U G

FARR: FEB DR, FRIERFRAT
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(2) &# A
9 AR THEELBMNE KT B ALE LA F-3.9%, HR 8 ARK-3.8%, &
@y X 0.1pct.

B 23: 9 Aff, EREOSNT AFMEZLARE-3.9%

FTEUAR S ZALERI: BA (%)

-20%
O C Q0 T O VN DNV VA D D
@$§§§§§§§§§p§p§p$§ 9~§~§~§$§$§$§$§
P P O WP R O P R O P
FoARIR: FE T A, T AT
(3) #Hx

et gHE, 9 AT EBBERS LTS AFK-16.6%, 04X 8 AHiE-7.6%, Mgy
X 9.0pct.
B 24: 9 Ay, ExEOEREHEZHARE-16.6%

FTEBRMEIERALERIL: HH (%)

40%

30%

20%

O% T T T T T T T T T T T T T T T T 1
-m%J e

-20% -16.6%

& L Q P IO VDO DI EL
6\*@ 6\‘@ @'@ @99 @*Q'Q @*Q'\ @9\ @95 @'\9 @'@ @'@ @'@ @'@ @'@ @'@ @'@ 6\*@
A A A A ) A A X A A A )

THRR: FEBONE, HHIELATH
11/16 45l Ak IE LG 0 S Fr A S
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24.9 B £EGSAORITERETHEFLL+8.9%

AEEHEETFTE: 2021 519 A, 2BEELEIRYSLERTREK 6.3%,
2021 9 A4REHEBAE BT L A RK-1.5%, HiksER, L+, 9 AT AL E
4 A F-1.8%; F£RMALF S A FH-0.6%.

#z 1: 2021598, 2EFSESEORYELERL-15%. EEXHAEFHERE-0.6%

%o W BeL ¥ (fLrk) I S FebE (fLk) 2EAFLE (FTEV)
it FidRw HA HARK i+ FHAPAK HA HAFRK  Fit EidEKk HZA HAFRK
X ik 236 | | -7.0% 025 d28% 105 79% 010 | 25kv% 269 | 372% 32 0.0k
gu 172 [ 23% o017 432% 061 0% 006 | 27a% 396 -4.8% 40 [12200%
M 074 | -15% 009 bsw 014 8 o2 vEl B2 ud 15 0.0p%
Y 1.48 ] 18% o016 18.3% | 0.04 7.8%  0.003 0.0% 16 2386 5 “16.5%
Al 536 Ws57% 063 bsw 193 30w 022 -1lk% 221 708 38 5.6l
R iE 404 Was% o045 is4% 221 Piv o024 sl 1580 14l 183 40l
8 481 Mo o054 kow 353 Hie o030 0.6% 1783 e | 204 R |
a8 300 e o047 ban 236 B o020  sdw% 383 soff 48 114580
& 7 200 B 024 W 105 B on 150 375 X 3 42 248
L s22 P2 oss 3.5% 3.8 Be: o033 38w | 3480 | ool 33 -0.4%
FaAn o2 Ja1% o097 s0%) 425 | @ o045 2d% | 2307 121 261 -4l
B0 169 Hk» o013 77% 0.7 i o008  H7b% 900 768 99 -6.6%
F | 200 JBo% o024 58% 156 B o1z 1% 2141 13 272 -35%
M 466 ] 19% o050 60% 120 B o ogs 1786 52§ 199 25%
%G 100 | | 11% o010 qo8% 029 B ooz w0d 176 25 4 0.0%
d 48 266 JEE o031 3 1 Sl o5 2l 40 10. 55 e |
camatogit| a6l Pesw 819 l15% 3156 Boo 348 1k 13637 % 2145  0.6%

TARIB: RBZHEH, Wind, #HEIESFFR AT
E: (1) AEEES L0 RO REBRFAFHA LESD, EREBALHRI T, BR 16 M2 EBHEST; (2) LS
O 3R XBBHFAI TR T O E, LT TR,
> HRBE, OR, ITHERS BE ZELEB RS TR, £55E.
BB R DL E S AR AL 21.8%. 18.2%.
> SMRFE, 9 A, HIE. ALIHBBINT GMBAT L ARG, AL 17.3%.
22.1%. HE¥, LFBEIT KU ALE 19 A LR A 15%.
> EEHAF &, BLH. RER BRE. FHR. 223 BF TR o RARTHE
FAAEEY AREIENS K, b, BRB, LRNTBEEHALETLARR
#210%.
> EEBos®, 9A, FHB (KTRR) TARHAELE 0.54 12k, 4 AR
¥#3.0%. FHBIR KD ELE. FEHALERITR LS HNRE 5.1%. 11.1%,
BRERLAKOEAE, MIBRMKE BBEREMIL.
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3.10 BHAEIREEMER
3.1. 10 B PEIE TR TRIESIES (BDI) IFELHEK 9.9%

10 A 21 H,BDI 3834 4653 £,3.10 A 13 B &Y 10.6%, 5% 1 ¥ K 244.7%.
25: 10 A+ A BDI T&E%E: 10 A 13 HEL 10.6%

— K F 4T 38 4(BDI)

5600
4900
4200
3500
2800
2100
1400
700
0 :

SN SNN
S &
I

4653

%

Rk B Wind, R ESFETRFF

SAR¥F &, 10 A 21 B: BCII8%HK (R T EFEARAENIEE) H 6918 &,
3510 A 13 BAY 23.0%, 3 —F8TH % 235.2%; BPI## (R FHEHEELARKNMHE
BHFE) A 4304 5, 210 A 13 BHEK 8.7%, B—FiHK 264.4%.

& 26: 10 A4 BCI FEeEE: 10 A 13 Ak 5.1% 27: 10 A 4] BPI FEUE#E: 10 A 13 K 15.6%
— 32 A BB F 3 (BCI) — e LAGE 84 (BPI) 4304
10800 4500
9400
8000 3900
6600 3300
5200 2700
%288 6918 2100
1500
1000 900
(400) \ u‘ (\I QI \Ii; (\I QI \I u‘ (\I QI 300 T T T T T T T T T T T T
g5%5%&2&1@2@2@%&%@%@%&%&> TS D S S S S SN
N ANV
AR A A A A S A IENENENENENEINSINSIFI NN
FARR: Wind, #FHIESFI P FAtRR: Wind, #HIESFL AT
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Lnvestment Research Ol EE
3.2. 10 Brha)[FEhmEiaied (BDTD) IFELiEK 6.3%
10 A 21 8, BDTI 4834 755 &, 410 A 13 B3%K 6.3%, & 1 £33 K 78.5%.
28: 10 B 4a) BDTI FdEiiie i 10 A 13 Bl 6.3%

—— B shiZ i 4 (BDTI)

2000 -
1600 A
1200 A 755
800 A
400 A
0 T

N4
»

Fok kB Wind, R IESFTIFT
3.3.10 Brha &K THMIE M SCFI. CCFI FRELSY50-1.3%. +0.9%

tEE o £ HENIEE (SCFL): 10 A 15 B, SCFL 4544 4588 5., 4210 A 8 H
R 1.3%, 81 FAT K@ Bk 199.9%. PEE T REMAEMFEE (CCFI): 10 A 15 8,
CCFI 484k 3300 %, 3210 A 8 B3 K 0.9%, & 1 SFar Kha_ Lk 207.2%.

B 29: 10 B 15 B, SCFI £iEEEEHERL 1.3% 30: 10 B 15 H, CCFI EiEiEEmMEEK 0.9%
— L v SR BN HSCF — B & 7 R R HAENEHCCFI
2009410 A 16 B =1000 1 1A1H =1
4700 - 4588 2400 - 998414 18 =1000 3300
4100+ 3000 -
3500 - 2600 A
2900 - 2200 -
2300 - 1800
1700 1400
1100 1000
500 T T T T T T T T T T T T T T T 600 T T T T T T T T T T T T T T T
PV DA DI RIJD>H D NI O N NI N RS U
Q Q Q \ Q \ Q Q \ Q Q Q \ 4 4 ’ 4 4 /’ /’ ’ 4 / ’ /’ ’ ’ ’ ’
B D AL AL AD A AY A AN AY Y AN AN AN NN SIS ARSI IO E TN
A A A Y AR A A A P A AR S A A A A A AR A A AV A AR A A A S
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O N7 &/

4, HEEIN

XK ERAEEL KRBT HER LAEER:
F Bk RIEERA 2020 5 11 A 16 HHNE (B o £k BRMeE, Ll HE

&kﬁ%%__%&%ﬁ&ﬁk»u&1m1#sﬂzﬁa%i«%%%-nnléﬂﬁ
2umﬁmﬂ§w%ﬁ”k%%%ﬁw mn#?ﬁ,ﬁ»;ﬁééﬁzﬁihk

&Mﬁﬁam1ﬁﬁmzﬁh&$%M\%4ywmmﬂmomm,ﬁﬁamo#ﬂﬁ§%
Wik A 18.3%/17.8%, EA AR K M, M PEG AEE, BaH4asA 2021 5438
PE 1% 8.0 4%, %3 PEG 1R 0.45, {&{i1Rik.

ERER: REMBLK, TETFRAEKRSE. A K= AEa kK, AEZEZK=A
GZFREBEIE AR T HAES, 21HL, N8R EEASE TR +14.6%,
ik DR ENA202%. 2021 F8 A, NEAHLEK. XK. Y iERRRF LIS
MEMALEZHAE TS, RE LEZNEH LR —FRANINITHLERE A K
KA A4 Bk, FUE NS B FRAVEAR A MAE, KAV LA LR 2021 4-2023 SF)24
HAE LA 143.9 1074, 1162127, 123.0 /27T, IV PE 55 9.3 45, 11.6 1%,
10.9 4%,

+* 2: ERATMEER (2021.10.24)

KA

601298.SH
600018.SH
601018.SH
001872.5Z
601228.SH
601880.SH
000582.5Z
601326.SH
601000.SH
600717.SH
000088.5Z
600017.SH
000507.5Z
000905.5Z
002040.5Z

IEA AR

F %
LTHER
TR
BEAR
I
Riksd
19197373
T Iy
JE s
RiE#
AP
H BB
Rk
B4
s

TAE(L ) PE PB
2021/10/22 2020A TT™M 2021E 2022E 2023E (LF)

362 9.4 9.1 8.0 6.8 5.8 1.1

1343 15.9 10.2 9.3 11.6 10.9 1.4

598 17.1 14.8 - - - 1.1

301 14.6 10.2 - - - 0.8

199 228 224 - - - 1.4

324 39.9 29.2 - - - 1.1

127 11.8 11.9 10.1 8.5 7.2 1.2

137 13.8 13.5 - - - 1.0

151 8.2 8.0 7.7 7.4 7.2 0.8

120 175 15.1 14.9 14.5 14.0 0.7

119 30.3 25.4 - - - 1.4

81 12.7 13.7 - - - 0.6

59 224 16.0 14.8 12.2 11.1 1.1

40 29.7 18.5 - - - 1.1

28 21.7 20.7 - - - 1.0

FAPRIR: Wind, HHIEAFFZPT
E: RE B BB ERY, L4448 H wind —EK T

5. RER R

1. 23KF 5%,
2. AT AN L0 R AR FH;
3. B OAREHERETAL.

http://research.stocke.com.cn
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. i ATAkdsHARRE TP IR 300 4540R L - 10% ~ + 10%0A k;

3. AK o ATRAsEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BFEH FEARE ZBIEAGARIORTAIANERFRL, tle G FCEMARIE 24 BB X, &F
F R RLAASAR S AR B R B 4538

EERPRRERETR

KA IR EA PN A TR E) (L& EiE M A E I AL T K0 5 FAs, 28FTiE%H S 4. 739833000 )
BIVE. RIRE T 6915 B3 R R T RAVIAA T 569 AT FAE, A2 B iE AR A PR 8) B RIRAM (24 T AR AN
37 ) xbiX SAZ B0 A T AR T R AEATARIE, AL RARIEFT LA A B BUR L AT R &, KNS
FEA T B 15 B A BUS IRE P A B AT 23789 L 4.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARAEAX R BRARE VR A 69 B B a9 E AP, EAEFTRILT, AIRE T 6915 & RATRIE 49 F I M RATAEAT ALY
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

R 8) 89 R H AR AR I A E W AT G RIE R RIZAATE . KA SRR GO HiEm e kB I L EES ARE R
TLRFE R —E T iR A/ R G IE . AN E) B B IR BUE RE PTA Bf  #AT S0 L 5. AN E) 8
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

AIRAE WA VARG TR, RERNE] F AP B, ETIMIANAATFMMETH XL 4] KA. HBERREY
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF S

LRI HEHE 720 TEHEREHLLERT 1 T 25 B
ik bFE T ARKR ALK E 8§ 5 FHLXEE A4 E
YA TRARINTAER S weakd e 33 &

b B R AL 200127

b g E (8621) 80108518

LB A: (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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