IERARARAE | AT L ST
2021 4 11 A 01 &

R SR kopt

ZFERELIQBER: RNBGART), RARHIELRE

ZEREE: RNGHARS, TARHELRE. BNAEZTHFIREL
Pt TR EADER T S, A Gtk WEHBEMI
Hlr, ZZRRAEARBIET KAV LATE P87, SN = 253
EERE, SouRNTR, HoBFFERS, KEHRAMKE, 278
R A BNk, MG R, TR TR ETRS AR TS, F
S Y LATAY, BT LSRN, O FERAFEGREIE K 19
FEHK, FHSHLTULHE, EHRHF.

BN KWL G, EFRE—BREE. S%E: SRR
FAa, RMFUTbMIg KT ReGIRS) G T4 KT RGBS, KG¥#k:
IR B A ik, 247 8RR Ig ik . RAVAA R Gt KITBERZTH
6, FETARIE M ERA BT, KFF R LIRS E N8 B E LR A A |
& E o, B H A 30 AR EAR T M, L 20 REKE. W
BREK: BEBMAIEK, BT —BEE. BRRA% 20Q2 Bilk5
WeEdiR b S, W TR KRERESLFAD, 2d FIn R 2MAEEH
o, Q3 RiEHARWR, ANEMEMIERGEI, AFRKEAFHE. KA
B BAFRHMAAKE, MERLEGBELSFHF, =ik El,

FE%: SRR ESDENR BT, SEAKTRFARSE,. £HER: 5%
BAE, ARREELEMIE. TMNFEEAEEARERKR, TEZK
ZAERFE LRI A, KE%F &, H R RFLES, LEHE.
Ky, BHRBEA LA EYEI AT, FIELELFTE, T HNAF
KERRZYT B, WFETPET. S, BT, 2aF Q3 AF
YA IRRAREN 7. FRAER: SAKTHEFRARA®)E, SF1EE
Bllb A F AR T35, Bk K ZHEMEEFAER AT TH, A
A TR RBAY R LI A I K BN E, b iFfER
. EFF Z AT EAERQRIAT AR TAT, WIEARE A 2R P
Rf/A. HF, BRELFEAFNETHREIZZEZTHEZ M.

RAERKBULAK: SRBUKEASK, RE%FETKTRE HAF.
HEER: RARTHEERAE. ST RA, S3%B 5 BF 6 RIAPR,
AARRE FIG i FH TGk, Tt =ZFE ik L PR, R G5 Fa =
B4 2021Q3 B F E R L R B, £ A AT R B2 B e A
EFA 0, TARILE R BopAT A FA G T AR 4. Tk (&R
FAT) © B RN FUKKRE AR AR, LFLEpE. FTEN. &
FBF N NERELNY BT EIIEG R, ABELEED.

BRI AR B R BT UL, BRAREA L, KHHA 2
B, LG EH DI, F AN Z I 45 fe 5
K&, P RIRA, B R AL, QBT b RA BRI E N,
AL RO ENZE, Ao B A FHTOR. BRI P
£, FERFEFOEIRN T KR ENL,

R BN RE R sn o4l & iBm &KW@, 17k p 44k,

A7k % %
— AR AT — X300
48% -
32% A
16%
0% A
-16% T T T
2020-11 2021-03 2021-06 2021-10
AT RAE

ke %5 S0680519070001
wR 46 furong@gszg.com
DHIF MptE T

HkiEF %5 S0680520080003
¥R 4 yangchuanxin@gszg.com

AR,

1. GRS HEskAH 2021 Z RIS 45 2 HRK
JE A RBR B ERFAS S 2021-10-31

2. (R P 2021Q3 AAH oM HRIER, K
5% 5304 & #ombe) 2021-10-30

3. KR S ARA £ B RIBRE LR AR BTN 2021-
10-24

AT AR IRER TP ]
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GUOSHENG SECURITIES

2021 %11 A 01 8

M HE X

1. ZERELE: FNBHRN, FAILDIELIRED oeeeeeeeeresiesee st sinsss s s sses e
2. MHRAIZ: RFEMALLE S, W ELE —HIEE s
D S N
211 BT PRI R, M B T B eiieeeeeeee e e e ere e e ee e s e st e neareareans

2.1.2 K&k MBRBERFZIE, BRIBRZHM e

213 FE LK AFH AR, WET—HIEE e,

I B e R 0 L i< 2

p )

2.2.1 BAF: Q3 LAERRSZAR, BT HMHETRKEBREY TN

222 BUHMAE . BARFERE, FR/A G FEAETETY ceeeeeeeeeresesesssesesssssssssssssssssas
223 %A E: GEAITAE R EAITEIT coiicceeeeeeeeeereeesreeseeessesseressieeens
2. 2.4 A B . R AR R A I A oo e e e e e

Bl I R eveveeeeeseeeeseeseressseesssesseesatessseesaseeaseesaseeaseesaseeaseesateeneeeareennes
B E B B HAE) EHA T EILIZIE covieeeeeeeeeeseesressresseesessessessessees
312 Pk (AR A1E): Zail, REEAKEITER e eeeee s

0

BxB X

VEE P Y e & -
B I & A & -
VB T NI o & -
BE 4: B IEEFSE FIERIZIE iivireies i iiiiiiisiies s sissssss s snnnnns
VLB J TR B AN R A & AU
BE 6: G5 LT oa] G rfJTEEFF BERIGE oo
VB A= N e AT N /O SRRRR
VB BT B AN = o b G DS
VB BTN D AT T DO

B % 10: G5 T od] BFE/EFAFEFERTNF T eeiriiieireeiieeieiieeie e sessss s srenans
B 11: B0 LF o] EFE R EFE IS FER LT Ko
BB VI R AT TE-Y 8- A
B 13: G LF oG EFE@H HEFRERZINE Ko
VZE QN AT &7 & & & -2 /S

............................................. 13
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GUOSHENG SECURITIES

2021 %11 A 01 8

BE 1. G EFEE SRR E

1. =FRE4E: RUEARN, RARIHELES

BMEZMFIREL LB T FFORABER T “Fnfs. REsmbe. 37 Hp
@%”%3%,»?ﬁ%ﬁ%ﬁ%ﬁ?ﬁm%%ﬁ%%m,Xﬁmﬁ%ﬁibﬁﬁﬁﬁ
BE. B ERINTAE, ARG ELDE, RS RA R, (2458 43R kigik, 7%
i%%%ﬁ %F@¢ﬁzﬁﬁ& A RBAI G, FAELER LAY, BTk
RIL, O FZMABEAEILRE b 19 B K, Il E HAOHLE NG UL, &
RFL K.
BK 2: KZimEFHEERRI %

SR (1o EE b e , s
BiELER (L) 3 EYOY/% 4 . K E R (L) l%»yﬁYOY/?é?ﬁb
700 - ] ggof 120 - 120%
L 7 (1]
600 70% 100 100%
500 60% 80 80%
400 50% 60 60%
300 40% 40%
200 30% 40 20%
200/0 20 00/
100 o °
10% o
o 0 -20%
0 0% 5553553338338 85
— ™M — ™M ~— ™M ~— o™ — [s2) — ™M
g ITLRRLLITETIT LTI 9 S8 R85 8 F 28 2 8 =&
— — — — — — — — o [ o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o (o] o o o o o
o (V] o (o] (V] (V] o o N (V] (9] N
/ﬂ"‘#%//ﬁ wind. [EEIERFLELF JE: ZIRENEYT & LZARE. RAFFIR: wind, B BIERGFZFT E: KRG IBENEGHIE. KA
P B HAF BRI
BE 3: H /i EFEEEWRRIG % B 4: Hib e G EFEE R IG %
LR S E (L) Ho = BYOY/ A 4 - AR R (L) b B AYOY/ 4 4
250 40% 80 30%
o 70 25%
200 30% 60 20%
20% i 15%
10%
150 10% 40 5%
0% 30 0%
100 ° 50 5%
-10% 0 -10%
50 -15%
- 0,
20% 0 20%
0 30% 5353585388853
09000000 Q0O P 8 RN K2 9§ 3 L R N
(o] (o] ~N ~N (o] (o] [e)] [e)] o o ~— ~— o o o o o o o o o o o o
— — — — — — — — o o o o o o o o o o o o o o o o
o o o o o o o o o o o o
o o (V] (o] (o] (o] N N N o~ N N
,4: Vi 2 7 K pr: /'.V N N ES . . . N .
ﬁzé%f%zmdwgm 2%527 HSABRA I E S AR wind. [F & ERGFEPT

2. MRMRE: KL FHig, =H0% —B%E

ARIE G B AT LA 4035, 2021Q1-3 ¥ E & B T L I E &7 501 T4, Fl+6.5%,
M bR A AR R A, 2021Q1-3 L AA K E I 2308.24 12T, Fb+19.4%, =
P)aA%A)0E 825.02 127, FH+19.4%. AT 3EE MR f T4 IR A Mg K,
s EATAS SR E I TN, BARZI M A&, IR,

1T 40 ] KIR-E A T Z
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BE 5 BB_E g et ARG % B 6: E5_E Frosa] aif ya 44710 XI5 %
T (f2) YOY )24 (L) YOY
3000 - 35% 1000 - 4 50%
900 |- 1 45%
- 0,
2500 - 30% 800 |- 1 40%
0,
2000 25% 700 ‘ 35%
20% 600 30%
1500 . 500 25%
15% 400 20%
1000 10% 300 15%
500 o 200 10%
>% 100 5%
0 0% 0 0%
2015 2017 2019 2021Q1-3 2015 2017 2019 2021Q1-3

FAERI: wind, [ E2ERBFZ T

FALER: wind. [F & iERHFE AT

2.1 %
2.1.1 53%98: PRk, s TEH

2021Q1-3 3% i8 = K 5) A3t LI B 1408.84 12T, R 13.9%, A+ 2021Q3 #
ZE ZIBIL 440.94 1274, R 11.3%, = Foa) bt EI)a4844)E 608.69 12T,
Fl¥ 14.4%, 3+ 2021Q3 %% & Ja44% 4]0 187.88 124, F¥ 13.8%. % iE 54k
FINARRTFAL, KAV K F R I 3h F TH ZHE KT ROIKS).

FE: FEBERNN, ZIBEXE, A4 ERAEERA. KNFUT Q3 KRF &
+ 8500 vh £ A, B EAKF, E4F7 BRMAATES B, F 68 ERYN TR
WA S% £ 4. 577 sukA, 2021Q3 3 68 LI B 220.43 12T, F¥E 5.5%, %7
BRI 34791070, F1¥E 48.1%, AZ|EERNAEMARTRERIEK. 25
HRA, Q3N E) AANRE (2 EHNE) AT )ERE ) EIPN 51.81 127, Fl¥#E 57.9%,
¥ 2 LR LIE G EL 23.5%, [ iR 7.8pcts.

AR BHRAE, TARNFKARPTERAE. QQad TINRMBHAE, ££4:
21H1 ML R 24k, “EETH, #FideEn kT mReF i, Q3 Hitx
BV EGFALAH E, A28 5 RS ERFFLET, KBRMAKiE A 85%, Bk
WEEG., YAEAREEAMEE, DEERINFAL, N8 AARERFLE, AhG.
2020 )3k “ZARZAN, BARIEEN. X EFAHREER, HRTEH D
By, FERENG) RS Ir B diAgh, F RSB IE RN, KA DEE —sitey T K-S
AL HeATs IRABST B 5T

FPNEZE: BEEGEHRE, PABREWAR. 2021Q3 35 £IE WK 47.9124, Rt
WK 21%, H P EEAHESRSEIES, EEFSEARNBOLT, RN =FEnkEF
T AL R I8k, PABEZ AT ZFENEA AL, RNTUT=ZFE 450, 28k
AR 5%, KB T 5 BmE N,

212 RGH%: BRRBEFHHER, HREFRZYH

2021Q1-3 R Zam v Ko 8] (Wl g il B RIB . KI5 2438 Ak ) A9t £ I B K 269.27
L7, FIH+77.0%, FI3H4F)E 75.69 1270, FlHk+110.0%; 2021Q3 # 5 F w %
8 it FILE M 117.7 427, B e +54.5%, 52 HL)38 44138 35.5 1270, Fl 1 +94.3%.

P.4
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2021 %11 A 01 8

b R A ik, 248 1B 4 bedlik,. RSt REBE R m, RIRREANIA LT
B, IKIETE R ARSI AR ) B BB L Fsk L, T MO+ 3R T e, S
Bl EmT, HEFA 30 LLmEFETFAMBd, Fi£20 2EKE.

LEHE: FRERGH, HShRBFHH. kA, 2021Q3 9B/ £ 5B Bk B8
%55 A 50.6%/53.9%/-1.6%., %8 & Hhik 3] 93%. AN&) H4 R “URE L. IRABIR.
RN BRI, T HRA T R RM, B F RN EREERAT RS T
. HLPARBASE, RMIRTFRAI L 23, sopRiFmaTFaigi, FANET
B R A HAMLE e, BB ARG, 5 REEE, 2021Q3 4 N/ 4 MR
41%/53%, 4 9] & bk 58.2%, IREL B A = %, G S LA B ik 3 K L N3] SFAL“13574107
THAE, mRKITARTHBREAEL, i, dr. P k. EFETHRT R,
98, Q3 BN/ HINZAETE G 47/232 K, NG ZAKTA 3426 K, AEEA T HA L
A7 ik At

Ky BEMFIEHEEK, EXePRE,. Q3 L5 E N3 BRI IL+38.9%, 2N
R, Q38 EFE NG4SR 16+29.4%% 3723.1 TH, "Rl tb+7.3% % 42.6 7 /T
., BMFIER ARG K, Tt ERZA 1) Q2 28 EFHIEWEIFRE 5L EALT
f&dz, Q3HNHFHEEHFHFHIK; 2) HHLFHRE, N5 F9ARRIBSFSHE
WREN, REERNIAI T EERT &, IWZREMEE, Q3 £FE N3] H44/F
A E - H ZIL BN 15.6/0.2 127T, 45 F) b+39.6%/+5.3%, = &t & it #d4F, Q3
AR itk A 8.7 12, BH+422.1%, KR F 2.3 124, it 2k FL47[ITHR
(Q242.3275 % ).

2130 FEAK: BEPAKNEK, BET—HERF

2021Q1-3 ¥ =B Ak A RG] (EFBRAY. $HTE. 0F 2, Apk) AL
441.89 12T, FH+22.4%, FI)AEEH)E 129.92 12T, FH+13.6%. KR A%
20Q2 BBkt TG, T BHRLARERESLHANL, fod TR MEHH
w1, Q34REH NP R, [2F)AiEM ERM BRI, WFRKEAIFIAE.

EEBA: BANBHHE, KELKE, SR AME I RR. A5 2021Q3 £/ I E I
64.0 12T, FlH+16.7%, 45E % SiiF| 34 80.3 147, FlH+40.6%, 23 #HKAEF
%t 65.1 127U, FlH+68.3%, fitad “& BB fFahst RAA|, & HRFLE.
Bl Bt 2021Q3 3 & & 8] 44 & 24 % 76.2%, Flb+3.0pct, Fit 224 & S e+
B, AN M+IEERTIK, M3 KMHMEFITMAZBEHE = B MAR, RETH.

THTE: T8 BULEASHK, + 20 LT HERER. 0T AFELELE,
EAMFE 5. #RFUBOM R Fb 3 -Pur g, & 8 Bk b= S E W OH T BAL R, R
Bakigik, Lk 20 kAT RS 53, LT ERINSIR,

Apkik: V AIEEZHE, FRNRFP AR, ANFUTEL%Z5] bkskss L4 % 80%4A
E. 1) o FmbkA, 2021Q3 4 A+£/H A X FEIIA 10.11/3.52 127, F¥
16.3%/17.7%. 4% A+% L1k 68.4%, FlrbiRst 0.44pct, o Fitva At FF 4 Aame
WK, SV A7IMRFGREK. 2) »ERE, Q3 4N EMRRFHMEEK, R
15.0%, fw K RE/#EMRK R ZRAFH AR, LFEFEH 5 4-1.6%/6.7%, HKX
Fl3% 20%A £, 54k Q3 B ik 1.04 12T, Fl3§ 23.7%, ik IRLA FT4g s, B4 s
7 52 K.

OFE: A5 S518R AN, T ARAM@EEK. 5 nkA, 2021Q3 25 HA4E/F
A5 E [ &AL B o A F Ik N 13.21 12 /3548 # /1735 F T, 4 A R
22.9%/117.0%/2.9%. B4R RF, #ouied 518 REK Ssu s, FLHIE N T4
), BRR AT, BB RINER, Z4TITHAAK, BEBTRITIETHIL

P.5
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GUOSHENG SECURITIES

N Z, R, RMNFUtE T 6 FR0 LA RFIMEE K.

2.1.4 XAB: BHERIIBARE

MRERL: GELGFHT, Mg, sLFRE, BTLRTHEERLY M,
it a] & &= m A TR, &N Q3 ABIAKF TR TR, B FHNTh, %
WAk 4 Q3 R LT il A8) HF4 e K B = db G- A0 A B, RATTRI Q3 B = b N
BN E S

BET7: G LT PARZEL (1272)

2021Q1-3 YoY 2021Q3 YoY
FMF & 770.5 10.7% 263.3 10.0%
BARR 497.2 17.0% 129.7 10.6%
P 141.1 21.6% 47.9 20.9%
BT 219.4 16.0% 64.0 16.7%
o) 5 172.6 66.3% 51.4 47.9%
KI5 34.2 75.9% 15.9 38.9%
4138 A 36.1 104.5% 12.2 64.8%
B RIB 26.4 134.2% 9.3 128.7%
+H T 101.0 25.2% 30.9 21.4%
nFE 36.3 35.0% 13.9 24.0%
A% 53.4 27.2% 14.8 15.8%
*aFiE 27.7 10.9% 11.2 11.3%
MR AR Ak 116.1 -6.5% 24.2 -16.5%
L 14.6 26.4% 4.3 19.0%
W T 31.8 42.6% 10.9 27.0%
A 13.4 28.3% 3.7 10.7%
i g L 8.1 21.6% 2.6 3.2%
FHHERB 8.3 52.5% 2.5 32.1%

FAERR: wind. [ 5 iE XG5 AT

P.6 1T 40 ] KIR-E A T Z
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GUOSHENG SECURITIES

2021 %11 A 01 8

BE 8 &g ko] A& FFER I (12T )

2021Q1-3 YoY 2021Q3 YoY
FMF & 372.7 10.2% 126.1 12.49%
B 173.3 19.1% 41.3 11.8%
FoMEE 62.8 30.3% 20.5 28.5%
AT 53.2 116.0% 13.4 55.9%
oy 3538 24.0 379.1% 6.2 56.3%
K5 4.9 58.9% 2.3 59.7%
4138 L 9.1 175.5% 2.1 43.4%
B RIB 56.6 -21.3% 15.5 -13.1%
EH B 19.7 28.0% 5.9 15.1%
ofE 11.5 33.2% 4.6 22.7%
Aeprth 17.0 29.3% 3.6 23.8%
*aTin 2.5 7.0% 1.2 8.0%
IR £ AR Ak 3.7 -14.2% (1.0 -9.7%
4% 2.7 31.6% 0.5 -3.2%
Sl 9.6 80.8% 3.7 86.2%
AU 2.4 53.1% 0.6 44.3%
2B (1.4) 37.4% (0.5) -8.1%
FHERIE 0.9 -232.7% 0.1 -134.7%

HAFR IR wind. [ #7E XL AT

2.2 A8 3%
2.2.1 £A0%: Q3 LARFLRZNE, RFBYHINBFAETXREF I

2021Q1-3 @ BB T EHF 78.3%, Flrb+1.1pcts, £ZZ 0 A RFL: Emah
EEAEIARBL B, KIA,BAEFFE 2019 SR HLINEHK.

BB TE, ARREELEMAR. FTNFEEAETMBETRK, TERAKEAEZ
718 &R A Frm, 2021Q3 ARRE FMEEZ LA ZR;ANE, HF AARRE LRI
1.6pcts, M #E2AHFF IR 0.6pct, SniE AL RAR, ARRZHLAAR
BAR B E E b SR,

R&GHFE, BRI BHERE, LENE. KIS BRIEF L LA F R 1 AT,
F MBI AR R R

WEBERLFTE, PENRERKERRRT B, T BHFET. Sk, 957, %
a-F Q3 LARYA REAEMN AT, ZMTHESFERZFFZHAFNTFTT, B
FEE N T G R REAREIES, BbEE T SNAF LA R K TN
$A2, 4eF AT M6+, ALV A7), BT YRR A 7 HRIFR LA 538k, M)
EAFGR. FH, O TFTELAREZERATEEZTHRRITEA LA, BEF
T B F AR

1T 40 ] KIR-E A T Z
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AE 9: g8 E e EFFERFMN

2021Q1-3 B3 ( pcts) 2021Q3 F13% (pcts)
FTMF & 91.2% -0.1 90.8% -0.2
B 75.3% 0.7 76.1% 1.6
FMEE 86.3% 2.7 87.5% 0.6
BT 74.9% 1.7 76.1% 3.0
oLy 3 i 75.4% 3.2 76.2% 3.1
K3t 85.1% 1.6 85.8% 1.5
Af5iE Ak 78.1% 1.6 76.7% -1.9
B RIE 79.9% 0.8 79.2% 2.0
+H B 76.0% 0.1 75.2% -0.3
o Fa 74.6% -1.9 74.3% 2.4
At 72.8% 1.1 78.5% 1.7
oAl 67.8% 2.7 68.0% 1.2
MR £ R Ak 26.9% -1.1 24.6% 1.0
7 h 4% 52.9% 3.4 43.5% 4.2
WA 68.5% 3.1 73.4% 10.5
A 66.2% 3.5 67.5% 1.8
o T | 26.7% -1.0 28.9% 3.7
HHRE 63.8% -1.6 64.7% -1.3

FALER: wind. [F&iERHFE AT

222 At F: BRRE, FyNdAEKLT)

KR, SERNEELUHEFRBIHE, LEARITARKR, 08 FEa—T 42
B Eeksh, EvFMEEREEEFHERZINAIKG S00KE, BrEERFE—
ok, BRALEFEH AN, HEERRA LI, AL EERAERY AL ST
A, MEREEERFIRA TR,

P.8 1T 40 ] KIR-E A T Z
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GUOSHENG SECURITIES

BE10: &L 7oNa] BFEREAHEFER TN

2021 %11 A 01 8

2021Q3
2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 F  #¥
(pcts)
FMFE  12.5% 14.3% 9.7% 12.3% 13.5% 14.2% 13.6% 13.7% 13.8% 0.3
AARR 13.9% 13.9% 13.3% 13.5% 13.7% 14.1% 13.7% 13.8% 13.9% 0.3
PMEE  11.9% 125%  5.9% 8.9% 10.7% 13.4% 13.0% 10.7% 8.3% 2.3
EITRAY 13.3% 13.8% 15.0% 15.7% 15.0% 16.2% 16.5% 15.7% 14.9%  -0.1
LEE 17.1% 19.0% 6.6% 13.6% 14.5% 17.9% 12.5% 14.8% 17.1% 2.6
K3 T 16.1% 15.9% 16.0% 17.0% 15.9% 15.6% 15.3% 15.6% 16.0% 0.1
SFEL 13.2% 13.3% 14.7% 13.0% 13.8% 14.2% 14.7% 13.9% 13.2%  -0.5
B R 16.4% 16.0% 15.0% 15.6% 15.7% 15.6% 14.8% 15.0% 152%  -0.5
FHTE  14.7% 15.3% 15.9% 16.1% 16.0% 15.8% 15.6% 15.3% 14.9%  -1.1
0 FE 14.7% 15.2% 14.9% 15.1% 15.1% 15.4% 14.6% 15.4% 16.1% 1.0
Aot 16.9% 18.1% 16.1% 14.7% 17.1% 17.4% 16.1% 14.1% 12.1%  -5.0
xaFiE  153% 15.3% 14.1% 14.8% 15.5% 16.0% 14.9% 15.3% 156% 0.1
RAERL  10.7% 11.5% 7.8% 8.3% 8.1% 9.7% 10.4% 9.5% 8.5% 0.4
L 13.8% 14.0% 18.8% 15.6% 14.6% 15.1% 16.7% 16.6% 165% 2.0
WHETE  15.0% 15.5% 13.4% 14.8% 14.9% 15.1% 15.0% 15.5% 15.9% 1.1
AR 13.8% 14.1% 14.5% 14.0% 13.9% 14.0% 14.6% 13.8% 12.9%  -1.0
SMFIE 10.1% 10.5% 11.1% 11.5% 11.2% 11.5% 12.0% 11.7% 11.3% 0.2
FERIE  16.3% 15.8% 14.9% 18.1% 17.4% 17.8% 15.7% 16.6% 17.6% 0.2
FARM: wind. 5 EiERFFE T
223 %A%k ZAKTHERARA D)2

BERAE: XF=FEAEYRRT R, SAEFEMIG TR ALK, b
HEME GO BENRHEROEETY., SFEERIILEFNHI TR, BKSHE
DA E T A ERLH TR, R
N, dee 3B RIE.

FEFAR. AR TEHDIEFTIEETERAELTER.

o T RBRAY K69 W IR A Ao K 5 A 35K
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BR11: G L] P FRH EFE R FERLENA

HERAE S8 kS
2021Q1-3 Fl3% (pcts) 2021Q3 Fl3% (pcts) | 2021Q1-3  FI3% (pcts) 2021Q3 Fl3% (pcts)
TMF & 2.5% -0.1 2.4% -0.2 7.0% 0.5 7.3% 0.7
B 10.9% -0.6 14.2% -0.2 4.3% -0.1 4.8% -0.1
DI 13.7% -1.7 15.7% -1.3 4.9% 0.1 5.2% 0.2
H TR 10.0% -1.4 13.5% -4.5 6.2% -1.0 6.6% -1.6
oy 7558 16.1% -2.8 14.7% -2.0 4.4% 2.2 5.7% -1.6
KL 23.1% 2.4 13.0% -4.6 6.8% -3.0 4.3% -0.8
41338 b 16.9% -4.5 21.4% 2.0 10.6% 3.2 12.9% 0.5
B R 24.3% 0.1 29.0% 5.1 4.1% -2.8 4.4% -1.7
+ TG 28.7% -0.6 28.3% -1.1 7.4% 0.4 9.0% 2.3
nfE 13.7% -0.9 12.3% -0.2 4.9% -0.9 4.2% -0.9
Aeprtg 12.5% -1.1 18.4% -6.3 3.1% -0.2 4.2% 0.1
28 FiE 32.3% 3.2 31.1% 3.8 8.9% 0.0 8.2% -1.2
R £ R Ak 6.0% 2.2 10.1% -1.6 5.49% 1.0 8.6% 1.9
74 7.2% 0.6 6.0% -0.6 2.6% 0.5 2.8% -0.2
25T B 9.9% -5.0 10.8% 3.1 4.3% -1.1 4.1% -0.6
A HOB 18.1% 3.4 22.4% 3.9 10.6% -1.6 11.9% 2.1
2Ft TR 24.2% -4.5 27.5% -1.4 10.7% -2.5 11.9% 1.6
FHRB 22.6% -17.9 30.1% -12.3 11.7% -6.5 14.7% -2.8

FAAR: wind. FEIERLFL T

2.2.4 FH|F: ARSEAMFH R TR

Z AT A RGRA AT ARG TAT, BRERENEFIRT. £, BRELEZE
FRNETREIZZ2EZTHRREY A, WETRARAZIKE, FaEHLERsE, &5
4 A Meik 42T,
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BE 12: B LT oG] FFFEREENFA

2021Q1-3 F3# (pcts) 2021Q3 F#¥ (pcts)
TMFE 48.4% -0.3 49.4% 1.1
B 34.8% 0.6 31.8% 0.4
FNEE 44.5% 3.0 42.8% 2.5
BT 32.9% -5.1 24.2% -8.3
oLy G 28.3% 4.5 26.0% 1.3
K3t 29.2% 3.4 39.3% 4.4
213iE Ak 26.9% 9.3 19.3% -0.6
B RIB 27.3% 2.1 22.7% -13.5
T 19.5% 0.4 19.1% -1.0
ofE 31.7% -0.4 33.4% -0.4
St 31.8% 0.5 24.6% 1.6
o+ 9.0% -0.3 11.2% -0.3
IR £ AR Ak 3.2% -0.3 -4.3% -0.3
7 h 4% 18.2% 0.7 12.5% -2.9
Sl 30.2% 6.4 33.8% 10.8
e Qi 18.1% 2.9 15.1% 3.5
i -17.9% 2.1 -17.8% 2.2
HHARIB 10.2% 22.0 4.0% 19.2

HAFR IR wind. [ #7E XL AT

3.1 AR &I
31148\ ZHNIDBMLTFENKEE

SN A, SniB A S ERI-EFE, AMRRE IR S TR E, Mit=FF
ik KPR, R GsuFaih s 2021Q3 £ 5 E w Z-Ei Bl 538, P RAH LA
RE A2 g w A B m ey Rien, BARILE K E 58 AT kAR A T4 5 = A8 A
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GUOSHENG SECURITIES

B 13: B kT oG] B,

2021 %11 A 01 8

L EF R FRLMNFR (12T)

EE YOY RNEFRE YOY

2021Q1-3 2021Q3 2021Q1-3 2021Q3 2021Q1-3 2021Q3 2021Q1-3 2021Q3
TMF & 794.3 291.6 11.3% 17.1% 367.5 150.3 46.4% 20.4%
AARIR 519.6 158.8 34.7% 59.4% 154.0 66.9 290.5% 141.1%
FMEE 152.5 44.0 33.3% -14.8% 39.6 12.2 41.4% -41.1%
HARA 2281 80.3 66.4% 40.6% 54.7 33.8 -1332.7% 47.7%
L i 188.4 74.0 82.4% 152.5% 61.2 39.6 243.9% 613.4%
Koty 39.1 20.2 64.0% 35.0% 14.4 11.7 91.3% 21.9%
H1FEL 433 17.2 116.1% 95.2% 16.2 7.5 341.5% 74.3%
B RIB 26.5 7.1 94.1% 43.1% 7.6 0.8 46.6% -71.2%
+H B 119.1 38.4 37.7% 66.3% 39.5 36.9 53.2% 1448.4%
SRS s 34.0 13.4 37.5% 39.6% 2.7 5.2 -285.5% 116.6%
Nt 3 59.8 19.6 48.4% 12.5% 18.7 7.1 187.4% 4.9%
8T8 42.4 16.4 34.7% 9.3% 11.0 6.0 127.9% -14.5%
IE S 82 111.7 30.3 -5.6% -5.6% -12.2 2.5 44.8% -322.8%
ks 13.1 24 0.8% -21.5% -0.7 -0.6 155.5% 1.7%
SRl 34.5 12.0 55.7% 23.0% 6.6 4.2 1634.4% -13.9%
BB 15.4 5.0 35.2% 32.5% -0.8 -1.6 37.1% 105.0%
AT 6.2 1.5 -9.4% -49.3% -3.1 -1.2 118.0% 482.6%
HHARIB 9.6 2.9 54.2% 18.5% 1.0 0.2 -183.7% -36.0%

FAAR: wind. FEIERLFL T

3.1.2 K&K (SR i) &mat, FBRKRRATR

N kT, Bsma BT AEME, FEEAITHREA LN, FURKEINIET, Tk
TARK, ERBATRKARTERAR, $E2EENZFEARTREFITS, T
R K 35.3%; KRG H @, 58 K. BIFRBAESG T REBA, B4R ITEAME,
TR IR LI A IR W@ Ze93g K, BRETKIIF TR EZ 2 =FF ik L T,
WEBRKRY, RFPRZE, ST BAKROTKGE LI E, dod b, FA.
St G F. BEFTHFBLFKSKF AR RIS, BREANE .
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GUOSHENG SECURITIES

B& 14: B LT oG] TR EANFA (12T )

Ei L &3 YoY QoQ
21Q2 21Q3 21Q2 21Q3 21Q2 21Q3
FTMF & 92.44 91.37 -2.3% -2.9% 73.1% -1.2%
B 63.28 46.91 74.9% 7.0% 26.9% -25.9%
FMEE 14.08 19.05 139.4% 54.8% -16.8% 35.3%
HMAY  55.17 65.10 39.7% 68.3% -10.0% 18.0%
LEmsE 32,59 38.21 52.0% 42.2% 11.2% 17.2%
Kty 6.39 8.71 26.7% 22.1% -11.7% 36.3%
AFEL  3.70 8.52 140.2% 194.8% -16.3% 130.5%
B R 8.72 5.21 307.5% 56.9% 50.2% -40.2%
FHTE 22.14 27.93 204.3% 229.7% 13.9% 26.2%
0FE 4,96 4.09 14.4% -16.0% 33.8% -17.5%
At 6.48 8.61 84.1% 35.8% 34.4% 32.9%
*aFiE  12.86 17.48 107.7% 81.1% -0.1% 36.0%
IRERL 2945 28.28 -17.3% -19.1% -20.2% -4.0%
7 4% 1.12 0.56 372.6% 7.6% 198.6% -50.3%
WHEFIEH  3.99 3.87 23.6% 14.1% -2.9% -2.9%
MR 1.94 1.72 33.1% 21.9% 2.1% -11.3%
EFFIE 1.36 1.16 41.8% -11.1% 7.4% -14.3%
HHERE 048 0.48 122.5% 19.2% 1.0% -1.5%

HAFR IR wind. [ #7E XL AT

BN R AR adsn e, Sm MA@k sh, TLkEFmE

¢
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AnE) A RIBENEZEI. AE, (ARBREFRGTA. TH. FNL. BEAIENARBAEFELALZR, THRAET
FF L B AT RALS 0 AR D AN E) TREARE T 49 1) xS R U ATtk . ARE T TR 9 KA
RS T R ESANRE P, R RE P FAE B R H S R0 H e B G R, I TR At A ARE A&,
TREAAIRE AR R R E— R £,
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