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BHr 2022E
600233.SH HEi#ikit  14.60 0.57 0.49 0.80 20.09 26.28 16.15 EPN
002352.57 AF4i=K  64.63 1.64 0.89 1.83 53.80 70.64 34.57 EYN
002120.SZ #i£f&ty  18.67 0.48 0.49 0.82 32.71 38.99 23.38 EPN
600004.SH é@=#.3  11.84 -0.12 -0.27 0.11 -117.75 -43.67 90.91 EYN
603885.SH +T##%E  15.92 -0.24 -0.07 0.63 -47.38 -243.71 26.00 YN
2057.HK ZWX‘ k 1%234.20 5.04 4.83 8.20 44.83 48.47 28.55 FEN
0357.HK 2% 3155 -3 2 1 -12 21 27 EN
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Y5EH@Em, 9 AkiBTLLESERIIEK 16.78%, £32)] 9450 10%, L&
Wk BEI TR, M Bd, BRI BMIAMNEEE, &08) 545 R%A
Frde R, &N a) k23 AL, FHmARl, 9 AIRFLFZR LGS
21.70%, 43| 8.86 0%, ikiz b HRIFRIFOILESH; FIRERE, 9 AR
@A 4T F 3g K 19.39%, 5 5] 14.5310.Z, b 4838k 5 4 3 A ARs ATk,
¥ 38 b 42 F 3% K 16.28%, A% 10.00122Z, L4523k A 6 AMmARIfk
&4, #iA L 45FFIIEK 11.28%, 4% 16.28102Z, L4553k g 6 AMmik
RIRL T

¥ 2T E, A FT, 9 AW RBRT RN CRTEH, AR RA G
LK, BNE) 2PN B IR A Bk A, 9 AIRFEF ZHN 17.60 T,
YoY -4.70%, MoM 10.14%; [i# ¥ Z N 2.28 7T, YOY 4.68%, MoM 7.04%,
HERAAARFLNF S Mg B K, F RN TGS LG B B Rk 58
BRI A BN 2.05 T, YoY -4.58%, MoM 0.00%, H ZA NIk
A, WiBFEZMAN 2114, YoY-3.17%, MoM 8.21%, # ZIAIRLAE A,

O/ &

IR F LA T 6 Fo% KRB REREBAF 2. 2021 FRIMF FAF XL
K4, B A KAT L5 L 5F Reg4ame-F 50 3] 44z d1K R, 12 2Q2021 vA k&,
ML feiedk, IMFAT =5 E2AFE 054 7.16%. 12.84%. 13.46%, Rpbis
B AP . B AT E) gk An AL T T ARk T4, A w9 W Gk R B 69 4F 4R
R W) 2 7= G i MEAk it — B, I BB 0928 RN,

KRG FTA, MERLATERLTFEANGHALL, 9288, F24
FEPE B X KR, RFE RSB RS &, EXEGER, $k5RE®
Bl &, euh&th Rl A6k FHE], KIAIFINF A L4204 AR E 69 KK HlsFe
FERH.

BRARERNEALHRELBYATHOTRES L —— Rk, Pi@bkid.
A, KEG 5T, RBFLNBRESARE RS, A 9 AR HEMN
0.1 LAk, HR#FATEXF BT BEFHRM. 10 A 29 B, HHERHM kit
#EF) G A A RKB S E G, B E AR S LA R, AR RAAE T
B, A2 E R BORARAEAT L AT RS RN, W AE T, P ATk
B R E, R WA A S AT A Mk I E K B AL, 4Tk K55 eI,
AEHINZ Y, AT KPP AR, BB FHEERT R, FE
Preib AT Wb 7 22 P00 Bt AS K, TR B A 6L B RAEMEHR T TR, 3%
WE#EEELERT, LA ZZAEMHA, LERRENETNER, BAES
W, P kA — — A bt Hid kiR, 9K RN
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B 4: Hei#sTiko A EEKIE

155.95 15.98% 8.86 21.70% 17.60 -4.70%
34.78 10.66% 16.28 11.28% 2.05 -4.58%
21.11 12.83% 10.00 16.28% 2.1 -3.17%
33.12 24.98% 14.53 19.39% 2.28 4.68%
921.40 11.78% 94.50 16.78% 9.75 0.90%

oA RR: REIER. BB, PRk, BRGNS, BEESA AT

2.1.2. HJHMAR: BHOAFYE, FERFHTLEFELLINERY

ik
O IEIRIZ:

RERE &, 2021 4 10 ARE—R, HSMEEN gL, =FE Lk
HASHTAEY T, LERKENEE LT, 2&RA, AAELE YOV
64.73%, WoW -2.11%; L% %3t% YoY 51.01%, WoOW 0.29%. Bk &%,
% 2R YoY 62.41%, WoW -8.70%; L& Z B YoY 44.49%, WoW 7.44%.
BERAF T, B RENGEEE I, Mol TR R IR, M
BB A A G

N

HEE G E, 2021 F 10 ARG —B, #HERRBRNEHFDILE S, TR
FARLG BB ATER REM. RERAE, ZFBETRRMIFLIE K 0.56%,
AR F K 302.13%; £ A& KRIBRNMIFL THE 2.09%, 83 Fmig Kk
268.30%. BR&EA, WARIBMIRLTHE 0.01%, 484 F43EK 140.66%. #
EIRERA BN, st sy &, HEEfafiRie,

OB

HHRBHFREZBBNEF, BROHWAA LESL AT B ZEFRLK
KRR, ZBRZFELERASOTRTY AT, ZERRETHHEMLE]T
o, ADLTRBF EAT 09 BB BN A GRS, s afafFEnd%
T ERMARALL R, AR LA,

ZE2E, ARBEFGENEX %R, LHaeZT T B, TSRO RMRNGH
B iR 7B, HAREREUN G, F LN QA BN Z K ek SR B, LR
FHENES, FRFTEL, #ERFNEERSFERR, £ FA 2RI T
SIS ), RIS B MIR LG ZINEN FITOREEH.

FEBATEMAA RIET, L REBELTH FBERGTRERN, REZAZTH
LA, BHLAMARERMARREFHE AT, ARL2OKARE,
FERGR A L b FAE T, e AR5 BT S ST S, R &R 258 a9 IR G687,
MEBRORAMARETEFEN, AEREBAME, ZIMNE DB RKe9EZ4HE
¥k,
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B 5: LisMARZEENFE LT

—&EBZEIE(G/FEU) — EBZERM($/FEV) L= ($/FEV) LIERUM($/FEV)

] LN
//\/\\/\/\_/\/-' R

6 o~
T—— v e ~
—
4 \/_\/_’.-—-— —
2
0 T T T T T T T T T T T T T T T T T T T T T T T T T T
N (%] N [h%] (] no [x%] [x%] [x%] [x%] [x%] [x%] [\ [\%] Mo [\%] [\~ [z%] [x%] [z%] [x%] [A%] [x%] [A%] [x%] Mo [\
(=] (=] (=] (=] (=] (=] =1 = =1 = =1 = = = = = =Y =1 = =1 = =1 = =1 = =Y =1
N [\"] (5] (5] Ny I u i (%] (22} (2] [0=] [#=] (L] w - -
L == T S N N e s tl -~ = - o o
- y e e S — w [\e] [e)] (e [e)] (e w — —_ — [z} — (e — e [\*] I — ~—— —
- w — [h®] — [\ w (] (] ~ (¥, ] o AN} (2] (] a - co (%] -
~J — E-Y (o] %] [e)] [#3}
#ARR: TAC Index, EEEAHFRH
= Rk = ) F 2
B 6: BERKBRNLHFHIEES
——FBX-£BKk($/FEU)  ——FBX-Z57845($/FEV) FBX-ZE4R£E($/FEVU) FBXEREE(S/FEU)
25000 -+
20000 -
15000 A
10000 A
5000 -
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T
no no no no [)%) [)%) [)%) ro [\S) ro A%} [\S) A%} [\%] no no \S] \S] \S] \S] [\%] no [\%] \S] no \S] ro A%} A%}
o O O OO O O O = =2 a4 - 2 4O a4 a4 a2 a2 A A —_ a2 a A a a
(28] W P £ A (%2 (%2 (22} (22} =] oo W (s} - = -
L I = T T S T e T T T e T = = =)
. T T e Tl el e [o=] [x%] (5] - U - %] - w - [\ - A% w ro [o3] [\ w - — e e
N =2 W =2 N =N A% ] (o] [{e] o O A~ 0 = un w o ~N = 2N
a O Ww ~ = uv v w0
#KHHR B Freightos, BEEIEFAE AT

2.2. WIGME: BERBRTHRER, FHARELEN
Vi ¢
AREIEREAZES, RAMLEFRE LR EEHm, 5L L EEAKRET

. mARRLE R SR AT, BE O 2T YR e T SRR
AV AT E, MG TEA AR GEE R, 3Q21 MLpAt E ik
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%23 E T NG BB AR B RZE| T, sEAE L TS, AT ksiked 5 50 AxE
ATRF], [e¥iRry @ L2 H T e k.,

22.1. M. BITEHFA, MER IR

—EIRT A S B RACLAR AR 694708 75, M R R B, M
IE AN — 0 Sk IR G5 AR A AR T 8 IR R LK e 5% TR B Y TR 2
IR, B ATAUARE F, A ARG M AL TET T, 2R R AR
Aoty bbb g, B AT Ak 69 BAR F AR AR & BARA T B IR B R AL

A E NE—8 B & RAG AR, R 2GR L T B A RIRARAE G LAY,
bR IRE, TR QIR TS LRI E 10 T ANAN L
BAE, 28] ALk S0 R FHGEE, P HIRIT 2025 SR E S THFA T
4000 7 AR 2R T S ALJE 45 B1EA 49 10012 £ 45 ( 42 2020 4 CAGR 431 4 20%.
30%). EHRE A AR TR E R AR, EAGHEE A IRIFIFE M
B, %5 RJEB| AL P AHE TR LA,

O EMHEAHE RN ZKIT P RN —, BRAKEF TR, 2AGRAHLA
4 FEA A AR R R A G RERGZ 2. ARFEREES, A
3] B (R &AL 52 B2 2R, BB E SMCBCRPAT, LAV IEMIFL
MEAE, A8 TIE 8 AWl TRFARIIK, #iEaE, 4T PBISE £4 1.45
15, BAfEACZR TR LRI, BEEARETFEHAREH T, £
R Wt Mt Ao B K S R IR R, RIEAAREN, BITEF A, M=)
i

B 7. Mpirk o A E2HE

HUH{TUL O EEE

9H
20206 IREELE (AAR) IREERIGE REEILE (BAR) MREARIGE
2021/09 2020/09 f= 2021/09 2020/09 E= 2021/09 2020/09 = 2021/09 2020/09 p=
Listig 22731 362.65 -135.34 -0.37 -41.06% 3.74% 2549.01 2216.95 332,06 14.98% -61.72% 76.69%
Bz=ilE 35477 46148 -106.70 -0.23 -23.31% 0.19% 3096.16 2894.08 202.08 6.98% -46.91% 53.89%
bl 337.63 392.84 -55.21 -0.14 -9.45% -4.60% 723561 3014.16 422145 140.05% -3143% 171.48%
EEA 293.94 397.01 -103.08 -0.26 -51.20% 25.24% 2640.80 2230.93 409.87 18.37% -70.32% 88.69%

ikEELR (FAR) TREEIHRIER iREELE (HAR) iREEIRIEE
2021/09  2019/09 b= 2021/09  2019/09 b= 2021/09 2019/09 E= 2021/09 2019/09 E= i
22731 61528  -387.97 -63.06% 235% -65.40% 2549.01 5790.72 -3241.71 -55.98% 3.63% -59.62%
354.77 60173 -246.96 | -41.04% 850% -49.54% 3096.16 5451.19 -2355.03 -43.20% 5.29% -48.49%
337.63 433.85 -96.22 -2218%  1340%  -3558% 723561 439572 2839.89 64.61% 7.23% 57.38%
293.94 81250  -51856 -63.82%  -0.96% -62.86% 2640.80 7516.80 -4876.00 -64.87% -0.07% -64.80%

KRR LB . AENT. EING. EENGNG AL, BFELFTH

222, ME: BRERBRFEZH, FHREAHLIN

AL b S 64 K BT, EREBT, FRBIEERINA SRR, KA
AR R T BE RAEAR 5%, BN E = B BAJRER, ) B & ok 3 —46 B A e F
. f£ COVID-19 AHEH4 4 & T, %4 B BKIEMN R 2| KB I EA K.
B AR R AT E 2SR, (2N LR BB R AR, A AR
KOG Tk, RAZ[ELEFESEHF., RRIANT AR, o 25

W55 Wk B B 9T Sk AR 13



ol Elis e SEAFRGIRE

A0

EHMERA “FH (LRE) +T0 (KRR ) RS ELFEHR A,
HaREEL B Ao @QT*K&M%&i@X%&i<ﬂﬂpl*?%ﬁ%ﬁ
B E N KAA PR CZ LRGBS, QUL T RENH A ELREF
ﬂm&wﬁxm,%f¢m&ﬁﬁlﬂ%ﬁ zﬁ*#iﬁ"%%,¢ﬂﬁﬁ“
F%2; OFEELEFTANA R EXBMERSA, B ATMRE TR IAIAT| 3, 2
ﬂ%ﬁA%ﬁ@%%O

A 8: MEATL A EEHIE

Bz fTbsER

7NNEIEBk-[EE20205F

FERIGE ASKIZE RPKIEE BEER BEERLT 195.&11‘ FERIGE ASKIESE  RPKIEE BER BT

-29.5% -17.0% -27.6% 66.0% -9.7% 20.1% 11.5% 111% 69.6% -0.3%
-26.9% -162%  -257% 68.9% -8.7% 22.4% 14.4% 17.9% 72.6% 2.2%
-31.8% -18.3% -311% 64.8% -12.1% 244% 16.6% 16.0% 69.6% -0.4%
-7.5% -0.3% -51% 84.7% -4.2% 29.8% 20.1% 28.5% 83.9% 54%
-14.4% -0.9% -13.9% 72.6% -10.9% 371% 27.2% 34.9% 77.2% 44%
-13.1% -0.3% -114% 72.1% -9.0% 37.2% 28.1% 33.2% 75.9% 2.9%

FERIGE ASKIZE RPKIEE BEEE BEERLT FERIGE ASKIEE  RPKIEE BER EERTH)

-30.1% -16.6% -283% 66.4% -10.8% 25.2% 28.7% 27.7% 70.5% -0.6%
-34.3% -157%  -25.6% 69.3% -9.2% 26.8% 25.4% 29.8% 73.5% 24%
-31.9% -182% -31.6% 65.0% -12.8% 29.9% 333% 325% 70.3% -0.4%
-74% 0.2% -4.9% 84.8% -4.5% 38.0% 324% 40.4% 84.1% 4.8%
-14.5% -04% -14.0% 72.7% -11.5% 41.3% 34.2% 40.9% 77.8% 3.7%
-13.5% 13% -10.8% 72.1% -9.8% 39.6% 39.3% 43.6% 76.3% 3.2%

Ei=EiiE ASKiE RPKifiE BEER BT BREEGY BERISE ASKIEE  RPKIfE BER EEETE)

59.3% -25.7% 0.3% 55.0% 14.3% R EfR -65.9% -72.4% -78.5% 49.9% -14.1%
-34.3% -28.5% -283% 57.8% 0.1% -76.8% -64.0% -73.1% 49.1% -16.6%
12.5% -21.3% -22% 581% 113% -83.6% -76.6% -84.5% 453% -231%
-40.9% -56.6% -44.6% 58.3% 12.6% -89.0% -89.1% -90.9% 59.1% -11.7%

13% -24.7% -9.6% 64.4% 10.7% -70.5% -61.0% -63.9% 52.5% -4.3%
-43.7% -61.3%  -43.9% 74.9% 23.2% -92.1% -83.9% -88.0% 47.6% -16.3%

7NNEIEBk-EEE20195F

EERIgE ASKISE RPKIGE BEER EEETE) BRIEEGY BEEEE  ASKISE  RPKIGE BER  EEETH
HEERR -41.3% -458%  -55.6% 66.0% -14.6% Ll -35.9% -44.1% -522% 69.6% -11.8%
[-30a1 75 -35.6% -361%  -46.1% 68.9% -12.9% sl -307% -34.8% -43.0% 726% -10.4%
bia] 5 -41.5% -424%  -53.2% 64.8% -15.0% el -35.9% -37.3% -48.1% 69.6% -14.4%
Hinz -0.6% -26% -8.9% 84.7% -5.8% Sl -0.2% -0.2% -8.8% 83.9% -7.9%
o2 -14.2% -60%  -204% 72.6% -131% Bl -138% -10.2% -19.3% 77.2% -8.7%
bt e -51.6% -531%  -59.1% 72.1% -10.6% by -483% -51.0% -55.8% 75.9% -8.2%

7\REIER-FEL20195F

ZIEEME  ASKISE RPKifE B BT BRIEEGY BEEEE  ASKISE  RPKIGE BER  EEETH

-29.3% -11.7% -283% 66.4% -154% REER -21.3% -3.2% -211% 70.5% -12.3%
-25.1% -102%  -244% 69.3% -13.0% =2 s -18.9% -8.2% -187% 73.5% -9.5%
-31.0% -112% -29.1% 65.0% -16.4% b7 -23.6% -4.3% -20.8% 70.3% -14.7%
37.0% 51.9% 39.6% 84.8% -1.5% Ehz 36.1% 516% 37.5% 84.1% -8.6%

-34% 14.5% -5.5% 72.7% -15.4% 3 e -16% 74% -3.8% 77.8% -9.0%
-48.1% -35.4% -46.6% 72.1% -15.1% bt e -44.5% -33.7% -42.7% 76.3% -7.9%

EZEIE ASKIfE RPKIfE BEE ErErs) PREEGY BERIE  ASKISE  RPKifE BER EEETH

-95.5% -95.1% -96.6% 55.0% -24.7% REER -94.9% -94.4% -96.5% 49.9% -29.6%
-96.8% -92.8% -94.9% 57.8% -23.2% [opa7 e -96.4% -92.0% -95.3% 49.1% -33.9%
-97.4% -956%  -96.9% 58.1% -23.6% b -97.5% -94.7% -97.3% 45.3% -43.1%
-99.2% -989%  -99.3% 58.3% -29.9% Hxinzs -98.0% -97.3% -98.2% 59.1% -311%
-94.4% -91.6% -92.8% 64.4% -112% 3 e -94.7% -88.9% -92.9% 52.5% -29.4%

-98.8% -98.3% -98.2% 74.9% 34% iz -99.2% -97.9% -98.6% 47.6% -25.3%

FARR: FEEAM. @FME. RFME. ARMNE. SHME. BoEna g, EBEEFRAT
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SEALAND SECURITIES

P S AF

AR

2.3. £iE:

KRN B ES, &R EmE]

9-10 A WREMEE TR, 12AERBRMARILE —T ik, LEZRKBIRMNU%ES:
£ HRWRENT B, Xeneta ¢9FIEZ T, 9 AWK MAEIEH ERT 3.2%,
A A MBERDRAFPR T EFH—F, WELITRDOE BN RIIE IR,

WBET R T P e a9 AR R RIMN 69 T2 IRS) B & . £ EH 0 EAL A R A
# 5y, Bmb o R FFAama T Eis, B FKEG 5 £
12. 8 RAA. SREFIN, B0 ABEAMBRE TH G, Z5TZ L L3
B R CEIEEY TR E 10%MH 869 S RIKKTE.

FRINEEAMEAREFEM SRS TR, BEAEGNER, WRAFTERE
E# 0% E S, it 4Q21 #3519 KA R AMEVAMR Ik, BNA PR BERF L

S,

B9 HARENEIAMTRA, REBHLES

A 10: £BZXKREMF CCFIFE

SCF | 42 &5 %
—CCF | #4154 (H4)

FBX-4>3k ($/FEU)

SCF |- % % % ($/FEU)

—CCFI-£/ & (#H4)

FBX-% & %, ($/FEU)

25000 - r 3000
12000 1 - 3500 20000 L 2500
10000 4 - 3000
F 2000
8000 1 2500 15000 A
2000 F 1500
6000 A 4
L 1500 10000 L 1000
4000 A
r 1000 5000 L so0
2000 A r 500
0 . . . . 0 0 T T T T 0
WYL 200031 200YS5/1 202471 202191 2021/1/1  2021/3/1 2021/5/1 2021/7/1 2021/9/1
FortRIR: Wind, Freightos, [ #EH45F7 Pt FAkIR: Wind, Freightos, EE451 5 At
B 11: ARRENRIFEZHILELT B 12: BREMETRARAR, mREERHEL
SCF1-% % % ($/FEV) FBX-% 7% £ (§/FEU) SCF I B £ ($/TEU) FBXBX £ (§/FEU)
—CCFI-E A& (F44) —CCFI-Fk & (H44)
25000 4 r 3000 16000 - - 6000
20000 - - 2500 14000 1 L 5000
12000 A
I 2000 I 4000
15000 1 10000 4
F 1500 8000 A - 3000
10000 - L 1000 6000 1 L 2000
4000
5000 1 L 500 2000 F 1000
0 . . . . 0 0 T T T T 0
2021/1/1 2021/3/1 2021/5/1 2021/7/1 2021/9/1 2021/1/1 2021/3/1 2021/5/1 2021/7/1 2021/9/1
FAtRIR: Wind, Freightos, [El#HE/ #7507 FH# & IR: Wind, Freightos, B #HHEA5RF % P
40l 183 i B S R 15



el EimiEs EEFRRE
A 13: BB UBBIATHARELS B A 14: &RAERE PR R—F EH
2019 ——2020 =——2021 —&HiE ), BATEU

14 9.50 -

0.9 A 9.00 4

0.8 A
0.7 A 8.50 o
0.6 - 8.00 -
0.5 -
04 A 7.50 A
03 A 7.00 A
0.2 A

6.50

0.1 1

0 e 6.00 . . . . .

135 7 9111315171921232527293133353739414345474951 2020/1/1  2020/5/1 2020/9/1  2021/1/1  2021/5/1 2021/9/1

##AIR: Container-Xchange, [ #3E 451 70 At FkiR: Clarksons, E#iE4HFR AT

A 15: T2H U HMBRFHESHANLEBE A 16: 2| & AR IEF B L AN A

14 -

12 A

10 A

X i

K —isA o T H-B B-£®H —BH-£%K

90% A
80% -
70% A
60% -
50% -
40% 4
30% -
20% A
10% -

2021/01 2021/03

2021/07 2021/09 2020/01 2020/04 2020/07 2020/10 2021/01 2021/04 2021/07

FHRR: EBAER S, EEESTRAT

FAAR: EHAE Z 5P, EE R PT

B 17: 2ERE HAIE TR L& TR

2.00

1.80

1.60

1.40

1.20

1.00

EE AR AEAHE L 58
FE:RENAANEL: $
— A METEAAE L 2

2008-01 2009-10 2011-07 2013-04 2015-01 2016-10 2018-07 2020-04

FAHRR: Wind, EiEiESAHT

WS ob Wik I B KT A kAT
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SEALAND SECURITIES iﬁﬁﬁﬁig\%
3. AFLPEBELR%
Beip AT EEBUR, THEEE, KAARK., BT LTAERS, MEK
%@%ﬁA,ﬁiﬁém&m%,%%Ak@%&%ﬁ,ﬁﬁiméw.%,ﬁ

TP R K GG AR, RE S H TAT AR R E.

—RIRT A R B RACAM AR 6478 7, %%%%é%L*ﬁF M
IE fE AN — g o2 IR G5 AR AR 5638 H 18) IE IR ) LT B4R Ae B 5m TR 20 TR AR TG )
IR, R B AT HAHARR R, S AR %ﬂﬁki%%&i%k%,@%ﬁk
A FMR SR T BIREARGWE. B E, MA=R )0,

AL A2 A GG KB AT, EXEHY ., FRBAEZRINA AL, KA

AR E T BCE RBEA 5, BT e B BRER, B &Eek &3 —40 ) 2160

J&. £ COVID-19 A H#H 4  £ T, %307 BAE RIRN K 2] X B LA K.

BRI R AT E Bt R, (2N BT BB R R ARG, F S A AR

k%%%i BRP BT SEF, BRI FNT Asldeis, (o e 28
Ze Lk,

4 Wik S BT A

17
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SEALAND SECURITIES iﬁﬁﬂﬁiﬁ%

4. ELEHRFENK

TGRS, NFER. TlRiE. HEARL. R22HK. Y. F
HAE .

FEXENEBRBATR (E: BEREMNAZT)

2021-10-31
BHr 2022E
600233.SH Ei#ikit  14.60 0.57 0.49 0.80 20.09 26.28 16.15 EN
002352.S7 AF4z%  64.63 1.64 0.89 1.83 53.80 70.64 34.57 EN
002120.S7 #:ikpi4y  18.67 0.48 0.49 0.82 32.71 38.99 23.38 EN
600004.SH @z=#y  11.84 -0.12 -0.27 0.11 -117.75 -43.67 90.91 EN
603885.SH T #i=x  15.92 -0.24 -0.07 0.63 -47.38 -243.71 26.00 EYN
T
2057.HK EW“ I £934.20 5.04 4.83 8.20 44.83 48.47 28.55 FEN
0357.HK  £2=x# 3155 -3 2 1 -12 21 27 EN

KA B Wind Fir, EEEARE AT

W55 Wk B B 9T Sk AR 18
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5. KERF=

1) a7 IR, IUARET T BT . AR K5 B S) Kiefh
B A ERS. RAE AT .

2) Atk @ LAHETATH. ERRELID. HEWELATLFRE,

3) EZMFE: BFRWEET . EBUEF R, MILKMWEES) . RAEGARE.
Fr— B R LS.
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o EEIiE s B A AN T 5]

| GBI =) |

HT, SGREMATV GG, ARG, BHME2XFME, 7 HEAMLZE, &L 520, F2FM
KA AFAE KRBT, BHFEHNAN, FRIZTAE, HIZTHFITEA MR, e LKA E
WNE), HLEEAR 2 A R NE G BE.

B, ZOBBEBRATLSMIF, FBFLKRFRFME, BENG. E. BIATHE.

R, ZOBBEBHATLSHIR, FAMZBCERFME, BENY. BOME. BRIk,

FIREF, ZGBBATLOAIR, ZMNKFEeFME, BERS. RiE. BERMWA. KEZWAMKE.

(o707 AiE]

W, AT, TRk, TR, AARLA T BIEA LB T 4IRS R P FAE M A IEF IR, VA
P IR AR, AR, FL kBRI AU MR T AAMRLILE. AATEE, XA,
A TR B AR o BRI & ILRALE M B4 A SR EUEAT ) X g A2,

[ B &HEAR T4 A]

o ATIERE G 4T, ATkFREAR L P IR 300 54K

M AT ERREAEE, AT AEHRMIP IR 300 454
i AT R ARE K, ATLAREEE PR 300 454k

§ % %

FE A AFPIE 300 550K 20%0A L
WF ARTPIE 300 F5EKME AT 10% ~ 20%Z 4],
bk AERTIPIE 300 F540KME AT -10% ~ 10%Z 4]
b AR PR 300 454k%ktE 10%04 k.

(%7791

AR TS SR SARS, SRS BRI RS (A “hAd") HAXELRERERANE
PR “EP7) . AE RA BRI AR S AL A B P . B PRSI AR S IREA £ AR
AR LA RRARAE MBI, AR QRIS AR, ARARLE P 465,

A8 B BHE MR T 69IE AT E A 5T s RIRE F 0913 82 R R T IF ToAH AR 3R AT 0948 X A 31
SRR FAT, AN 8] 3K AT B4 AP R T RAEAEFTIRAE, TMRIEE T 095 & OMRFTE E, £ R IRIE
MK E RIS RAAFTE E, KREFTRNTA. & ILAIE NI AN E) T LA AIRE S B 6P 87, KIRE
B 36 043 I RALFATE 69N A . AR IE TN TR A Zh . ERR BT, ANE) TL 5 AREFRTH. &
TLBAM R —B R, RE T N ST IS, BAEATRILT, ARE T BRI 09 & U A At AT it
PEAF e BN A RN, AN E) B AN E) B TAE R AR B A BPT 5| K AT AL S A AR AR R o
AR 8] A B T AL RFA RS F ATIRE) 6900 8] BT KAT 0Bk ~F FFEAT R J) , 38 9T #8243 38 8] JRAE R S IR
REALTARAT. M SR PR 28T BF RS, ANE) A4t B MARE S IIBATIE L 4.

[Xew1

THA R, TFE R, ETH R RRE BT AR E—AE R E, 7RI RIRETARKE

) i3 AT 5 T s i S S A



o EEIiE s B A AN T 5]

T, EREILTAT, ok F R, BHH FH & A a) KA E LA EW) AR R, AT E%T A
ﬁ%*%ﬁ@ﬁ%ﬁk%ﬁkﬁ?%ﬁﬂ&ﬂk%&ﬁ%ﬂm&ﬁ%x%&%,ﬂ%ﬂﬁﬁ%&ﬁ&% 5K
INE] L RNE] R LRE FIEIM T K.

F RN A I B (VAT AR “ZAH” ) KR AIRE, N iz Ak B A bR EATA T, @ik
RIFAIRAE 0T A B O ATHR R Z A AT RIR S B3R 13 & AIRAE M RN 8] @ iZ AU 2B P RAR YA
#iN.

AEAT T K o FAE AL T R A D AIE AL AR KNG B @ R 7 Sk RIBEGY A A, AE] . KE] § TRE LTk
M TS R A Z M ZE P BAE AR RIRE PR 25| A AT R R AT T 4E,

[(xEFH9]
AR REA )2 B AR S FTA * 2 R3] 49 BB B B A RN BAR R, FRIEAALE G Lo, T ATRAFAT

RARE BT A BBATE A . BH. B B, 8. B BT 30 AT 7 X B EAE R A& 4930 03K,
F AN, Wﬁ%&ﬂ$@ﬁ%ﬂ%hw,$¢Qﬁﬂ%%knﬂ%¢A

E A5 P T 4ol 1) 33 iE XUE o, AT

&



