17
i

[ BRI

Mz ST

%;Wiﬁ%%@%,Q4%ﬂ$E¥
e

— IR T B R

RIJUESS

ORIENT SECURITIES

<

AN =

o IRBREIXRI: AVF (2021/11/1-2021/11/5 ) , HURAREE 3K 2.1%, JEENIBERITH
WHRZ: VIMEME/ZEENM/ ORI/ BFRE/ A RIS, 755 £3K
6.2%/6.2%/5.8%/4.4%/4.2%

o IRIRMLERT  HURARER PETTM th S 38x, Hop BRI E R 54.9x ),
RIEM2 TR ( 13.5x ). M 10 ERMIHLEIBS , NIRRT RZELT 33.53%
Mo

o MRFEERER: MTRIKEIEE, KERKBRSH5 RTORAEITEEE. REEHS.
LR BRI BHRM.

o fTIEE: (1)10A 13 8, BREREET 9 ANSHSHABEENIE; (2)#%
BEFRANESHSNE, UFEHENEE 5300 AR PEKBSEREES; (3)
FERHESZFIE TN ERERERSZREHERRETIESCER; (4) 1t
ROTIE1 10 B 26 Bi% L 9 &2, PRETEERSTEICIZEILRSH; (5) WHEB: #lis
Al eb )\ VSELE AN 2021 FESEVUEE TR 25,

RREINSHREIRE

Q3 R ESIBEE, Q4 ENRFBEXNE., MNATHENE, MIIRIREEHh -

1To MIAHIRNEZFEIBFIERNBERINE, WSS ERHEN ME. MaUWAES, 10

B PMIJJ49.2%, B 4 BLURISE TR, RIGISISSERERE, M EMHAS) Q3

m2IMBXN, VAT Q3 IABIRILL/ARLLIZIR P IECA 16%/-3%, 1I3&EAERLL

ARLEABIRDP ISR 19%/-17%, B Q2 H—H Tk, MBI LS, BATNREND=HER

REXNRSERIEMm LG EE, NRTE. BRER. HiRTERSE. HRRE

% SEFGBETI Q3 WAIBIRIIATERT, BITIAZHUR. VURERE. SRR,

HIBIGESINE Q3 WAIBRIBURZE ., MBAIEE LE, BTFEMENBINRALTS

I, WRRERFEMUR T, Q3 ERZFIFLH—F T, 1T 60%012 S ERZEIRLE

TiB. BIEHERMEMIEERESS, RANAINRAT LRGN B ER Q4-QLIEHE

BB, BIWKERNABHESEIEAAT. SR ERARSHIEERESMNRS Y

RS

BIKE:

(1) IT#NM: =—=T1(600031, RIFHK). PEXERI(000157, TA). 1BILiK

JE(601100, 7<ITF4R). ERISHIM(600984, 7RITH). XiBIER5(603638, i)

(2) TURE: MX&E(603298, RIFER). FHESI(600761, RIFHR). I

MLHR(000837, 7RIF4). P % (300415, 7RiF4). HRATIN(002747, KiFLR). 16

HIX (300607, 7RIFLR)

(3) mBmik: S chEFE603066, RIFH). BIIRRHI603611, RIFELK). B

EE7E1(301039, FRITLR)

(4) BEIRIBE: SLSHEE(300450, RITH). RBEEMHEI(300724, FRITFEK). 7k
f217(002353, FRIFLH). XBREH(601717, KiFLH). KibFEHz(600582, FRIFLH)

(5) MRS PEPL(601766, HRITHK). HLEARH(000976, FRITH);

(6) E5&IHEE: ASseA1(603337, FRITLH). 25603583, KIFH). Hl
1B 17(605288, KiT). ZHEAIM(300572, FKRITLE)

g N

BREXBARE, ZUEFARIE, EEEARTE, RMENE LK, 2K

RZIPSENE.

2=y 4+
FUTR B on = (HEF)
EEERAIED PE
7l WSS T
RS %M B 2021118068
frirRm
— WL 15 PIR300
20% -
10% -
0% —
| L | | L L | | L | | |
Lo B e o IR T L T on I o T w O O

D e T e e L D e B

BRBRIR: WIND. ZRFTUESFRT

iEELID
021-63325888*6090
yangzhen@orientsec.com.cn
FMHIEPEHS . S0860520060002

BXiRS
BEREBMMRE, ERESSAFE: —H  2021-10-24
AT )R
BEMRBESO L —RATLER 2021-10-17
TUSHEFBEREEEY, XSS EAMEERE  2021-09-26

Ba: —HURHT W ER

FINESRNBRADEBX EENXIVERSIEFRESEFERS, BIAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE

FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXATINKIRE, RARSREE7. RUEREERENATINBHZEH, WESHFRENERRR. HERRTEFRRRSRE—RNREPH.



4‘> . ——a
() RIJUESS

SRIENTOECUMEIES NS ST U1 — O3ERSIEE, UEMNEEENE
H =%

LU T U R I ..o 5

1.1 1880RM: B LK 2.1%, PURERBARRIEHIE ..o, 5

1.2 NURSEACE: MRZE 38% 5D, BIESTEBRK .o, 6

1 D B R B I 0 .ottt ettt ettt ettt et e et e ettt et e e et 6

14 U ERITUEEITIR] ..ottt ettt et ettt et et e e e et e et et e enenas 7

PR ok b | L ) SRRSO 9

21 TENM: O BHEEAMEIH, TR ... 9

IR (LR e a3 == S S OO UPPRURURR 11

222 REiFH: TUSIBR, BiLERER 14

2.2.3 TUHIZEA: 21 FiELE 20 FHIBK 15

2.2.4 PUpR: BUERfENR, THBRBEF, 21 EEESIER 16

2.3 BERIRES: WUSHERGEIREEEY, (R TWHURAR ... 17

2.3.1 {BEBigH: FEERAREFERRIEK, BihiRSR5ES 17

2.3.2 }RigF: WRBIRT, ARZFHFEOF 18

2.3.3 BRIgSE: BNMDFH, sERTEiEDRDE 18

2.3.4 BIIRE: ERBELRHTE 20

24 PZES: BEYNEEMZERE, SFEEREH ... 22

3.@IMHEN: PMIEBRIRSES, MWMEKBIF ... 24

UL 5 TR T TR OO P RO TPRRTPR 26

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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< T
0% TS
@7 orientsecuRmES PR ST U IER — Q3LSSISEE, QAEREEENE

BXRBxR

10 BT TUERABIZRIN ..ottt 5
B 2: BATTUARRSEEZRI oo 5
3: MDA IRIERIEIZRI .ottt 6
B 4: PUBZBSIERSEEZRIN oot 6
5: HUBZB S IIRIBTEIIITE oo 6
B 6: HURA ARSI IEL. oot 6
7 AT BB BIEIR oo 9
R e W === 5 SRS 9
9: HEIZIBHUEE (B ) oo 10
B 10: FEHZIBHLEIIE (B ) oot 10
1 RZEHRENUEEIBIE .ottt 10
12 ZEERUBEBIBIE ..ot 10
13 AP EISBIURIF/NBTEL (/BT ) oo, 1
14 FERIEIRRFIZR .ottt 1
15: BRI IEIRITIRATIEIR .oooeeeeieeeeeee ettt ettt ettt nn e 11
16: BT U BT R FTIRIERIBIE oveveveeee ettt 1
B 17 TIE PMI (%0 ) oottt 12
18: FNEUEEBTFTIEIBIBIR (%0 ) orerrerrereereieeeieieiseee ettt es ettt 12
19: 2000 FELATRBIZETZIIHAZEIL oo 13
20 UTHBIIIIEBIIBIT oovoveeeeeeeeee ettt bbb 13
21: 2006 B BRMIEEIIITIL .. e oo e 13
22 FHEUVZRETETRUZR oottt 14
23 U TULER S TERIZR (oot 14
24 XZETHBIBIE ..ottt ettt ettt re e 15
25: WZEBRNIETBAE ..ottt 15
26: TUIHLERATTER oot 16
270 TUIHLEB AU oottt ettt 16
D3 R =) | )7 =P 17
29 FIBAITINUIRITER oo oeevereeeeiei ettt 17
B0 BT R A ZE TR o evee ettt ettt ettt bbbttt 17
31 TNTTEIBZENLE ..ottt 17
32: KPR AR BB I B RBIEIE ..oi et e 18
33 RPHBEEE T EIEIR ..ooveeceeeeeeeee ettt ettt 18

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
3



0 . ——a
V) RIJUESS

ORIENT SECURITIES

MRS TWTWEAR — QIRMRSBEEE, Q4FENFFED

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
B 39: HEOBSXRASTERITIUBER T IREBIBIR. ..o 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

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

I
e

HEN

OHt

MR ST TWER — QIR SBEEE, Q4R

LU T ARIR R
1.1 I58RM: B Lk 2.1%, MUMEBFIKIEMT

BRI : AE (2021/11/1-2021/11/5) , FKIBHEZ BIRBIARER R ME @/ F/
BEMEIRIERRZET , D3I ERK 4.7%/4.4%/4.0%/3.4%/3.0%; i85 BRI INR

SN TIRIBIANBASE, S50 50-10.4%/-7.1%/-5.5%/-5.1%/-4.3%, ELONLHR

BRERK 2.1%, HFESE 8

2021 FFRFRI: 2021 FHZES, FKIBFI RN EBRISE/EA T BLRIBML TANEL
7351 _E 7K 53.4%/33.9%/31.7%/30.0%/21.4%; Kig/S REMRE S BN FHEsR/AERE
BB R ARSMEE, 5B EN-23.8%/-22.2%/-21.8%/-15.3%/-14.0%, E.OHAH
Mk ik 8.6%, HEZSE 10,

1 BRTTWARRKEIRI

6.0 FEARREIKEIE (%)

40 A

2.0 4

0.0 B R

2: BRTIRRSEREI

@0
@0 {
©.0)
®0) |

(10.0)

(12.0)

BEBRE: Wind, ZRAIFS AT

— FIHEHER (%) 60.0 EENRRETKEIE (% ) — LHiHEHER (%)
50.0 o
40.0 +
30.0 4
20.0 4
10.0 4
0.0\\\\\‘\\\\\\\\\\\\\\\\\\\\\\
200 | B J ih I8 = mBaErNYy F OBHE

(30.0) -

BARBRIR: Wind, RITIES TR

IREWURARIREI : 7K[E) (2021/11/1-2021/11/5) , HURARIR E3K 2.1%, KaNBERI

FHRRE: MMEME/ SR ARN/EFESE/IHRRIZE, H 3 ik

6.290/6.2%/5.8%/4.4%14.2%; EKWE%FEM&H&?E BEY SR TS S/ TN/ ENRIE
ENURRABVRE CZ BV, 555 51-0.9%/-0.5%/-0.2%/1.2%/1.3%.

2021 FFRFI: 2021 FYIES, MR ik 8.6%. BkiBpiAAIMRER: VIRTE/
EAEEH/IFAZARS/IEEZTANMM/ EBEH S I, 3 £k
49.1%/42.0%/29.9%/29.1%/26.8%, FKIBFR/SOMRISRIN: TR FIS TSR
ERB AR BNUR BRI, 5B EN-20.2%/-13.5%/-1.7%/-0.9%/-0.6%

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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QQEE&*

DRIENTRECURITIES VRS STITUER — Q3RS SIZENE, Q4ENZEGENE

B 3: N5 R E =l B 4: MBI RRSFERM
7.0 1 s AMTHIRENE (%) ——— PURATASEEET (%) 500 - — SRR (%) = HBATAIRSEET (% )
6.0 -
5.0 A
4.0 A
3.0 A I I I
ol L1
0.0 = Eﬁﬁu‘aﬁﬁgﬁéﬁ;ﬁ %M%g%ﬁ
SRR RS SR BENESEREREEE, w00 | g
Jw = BRRERAEBH =& B M =M (30.0)
@0) g 7 A g8 TN 0N &
1 = = 1 i1 I (40.0) -
4
BESRIR: Wind, RIIESFFAT BRBRIR: Wind, RITIES HFAT
1.2 PURHSERTE: HRE 38%a i, SEAEEX
NURAR R (S BT - AURAR B PETTM U1K 38x, P {hE RS2 E RN 54.9%),
RIEHIR TN (13.5x) o M 10 FRRAEEEES, YU HRELT 33.53%
A, HPREIHIRTIEGSEIAT 92.5%, RIENEEHS II1XE 0.1%,
B 5: e RRGEIE B 6: A RER{GE S IS
60 - — PECH{TE (TTM ) HURBAREEPERAIEL (TTM ) 100 §  e—OFEHRRNRE(%) HURARIR 10 TR R RE1(%)
o | LARPEFAIE (TTM) 90 1 LARIOFHBES LI (%)
80 A
40 - 70
60 -
30 + 50 A
40
20 30 |
10 1 20 A
10 4
0 A o 4
Bea %Egﬁmﬁ mﬁ%géiﬁw yaﬁﬁaﬁa;ﬁgamy<w§§‘§ L
#l 7 L # il g g o og & o# 0
i I b b o I b
3 4
BRI Wind, ZRITUESS TR BESRIR: Wind, RITUES AT

1.3 TRZRREXIE B
MABRRKERIEE , IERKIBREE 5 RN ETDEE. REFHE. EEBH. B
i IR . BTHRTEREN s RTBNBERE. SRBH. EIED. 5]
BF. CH.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
6



@ rmpsires
‘ ’ RIUESS
@ orientsecuRmES PR ST U IER — Q3LSSISEE, QAEREEENE

x 1 TIRERKB

Bk B TR BT B KB (%) | M&FEPE (TTM)
1 R[5S BF 50.58 66.29
2 RRERL MRS 45.78 77.64
3 Sl MRS 34.20 29.07
4 EorYSE MRS 32.32 74.35
5 EFBRR MRS 28.47 17.64
IElEN F v BRATTER Kig (%) | M&EEPE (TTM)
1 P& A MRS -10.52 4.20
2 RIVEM MRS -10.58 75.20
3 IENLERE MRS -11.05 26.15
4 FeERIK BIRE -19.07 76.46
5 EsuE BIRE -19.34 41.64

BRPRIR: Wind, ZRFTIES TR

x2: TIRETIHRFR

EEFREXTR BRTIBIR %i:f M&R%Z PE (TTM)
1 ==E37N MRS 213.53 52.41
2 fskslicen) MR & 178.28 40.56
3 ENERE M 178.03 26.15
4 Ebal=Fis MRS 160.33 37.32
5 C Il MRS 147.19 32.31

_ =R

ERFERRTE BTSSR (%) m&ZE PE (TTM)
1 hEDE MRS 1.09 15.66
2 X iBEE MRS 0.99 61.41
3 PR T MRS 0.99 9.16
4 ST LML MRS 0.95 -15.93
5 SHIERH MRS 0.84 17.87

BREBRIR: Wind, ZRFTIESBFTPR

1.4 PR R 1T L3 iE]

10 B 13 H, EFeERE%RH 9 BN aABEFYIE. o Bin, BESFESRE
e, SHEABEBFEIBK, KT 6947 {ZF WY, FLLBK 6.8%, METIHIBK
7.4%. A \E , B—r I ABE 97 {ZF T, BB 14.9%; £/l FBE 4451
ZF T8, FILEIBK 6.0%; SB=/=IIABE 1292 {ZF &1, FLLBK 12.1%; HZZ

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
7



0 . ——a
V) RIJUESS

ORIENT SECURITIES

PURIE ST TWREIR — Q3R SMEDTE, Q4ENZEFLENE

R4TABE 1107 {ZF |, BEEE 3.7%, 1-9 B, &4 BBE2it 61651 1ZF
BT, BEBE 12.9%, #A7WE, FB—7=HBE 757 {ZF R8T, FELEEE 18.9%:;
B\l B8 40980 IZ T ®ET, ELEIB K 12.3%; ==\l /A8 10826 {ZT &7,
BILEIB 20.7%; W2 BRAEIETHBE 9088 {ZF T, BELIEK 7.0%,

BREERIR: EERERE

http://www.nea.gov.cn/2021-10/13/c _1310241476.htm

MEEFRLZHSHEE, UFEENER 5300 AR D KBESEREES, Baiee
EBRATeR. R SRezir T, WS 10 BHLSR, BIEIF~2iA% 336 /5
I, tk9 BN BEFEIBN0 13 /Hlk, fRisB~24 352 HlE, fitEHF~88 LN
121208, SItEET, FaeztS TIFEFENDRIES, #ZE 10 B, WIAEETH 39 K
1218 BEfRY BIR S EBIIAZE , MitPIBEEF6E 4100 L,

BASRIR: wind

BxRAEIFEESEFIETRTERIEGEM S ZRFEIRRETIEZICE BT
BERMHRENER, BFARIESEEEEXHEHESMN T AEREER, ik
SEPSERRENL, BRERAETE. —2ZRBIBIERRITREIR. WMIEHN
B e BE, BRABIIRRIED, RIBNERNXAS~E, RiFPIEB=t
ORE, EXRERERBIBINEANKRE . —2AFEFPKIASE “Te6” 1FH.
HEMABRARRPKISRAEREER, EOETTFENHREFHIEE, REME
BiR. — @ —FHMFEFHELE. ESUEHAFERIIEE AR, TEHN&
BN, VIXHRBPAG. SRLE, WIRARAIT. THRIF, BF5hE. =57
RAEMERRS, BRERTIRERAENBRAE. WRAFIFRERIESIN 2R
REENIER(FA. BB/ AHEFHFRESIIZ 2T L, IIRERN2E
FADRIEEBIREEN IR, IEELERIRMEERE, HBIRAZEILERH. DEEERS
FREERLN. fEFIRERAE. R AmEWAMENBRENBIR T, FREIENBERS
BiRSEEIRE N EF BTN NMEBEIEHASEERB R, Bt “Ws” B
AEEBAREHER, HNESFERITIW TR,

BHESRIR: ExeERE
http://www.nea.gov.cn/2021-09/29/c_1310217739.htm

JERBY(E) 10 B 26 B L 9 =, PRAFBEIRSTFCIZHEILRE o 1CIELLIRIL PRI
BERGTE, FHERIRGR AR NEM. PEEFERBEIBKERKBRBICIZFHE
5, PUAREE. ER4ETD. BRI, SHELEI. S B SHERIREESI IRSASEHE
SRRCIZREMERMNEGIF, SEsREHNPIMEIRSIEERES, KMGE
K&, NPHGMEERGIFRME S SMRRTIR. 1CInERBESRPALNMEEIRGEIL&. Al
IBRIR. REREER. EBWRSFNEHTEERY, R 7 PAFTBERS TFIEEIR
Bo &7 43 FibWl. TWINE. SRVMERG &M T (PRITEERGFEWERS
B -

BEBRIR: BXREERE

BXAHHRBE, RIESRGEES.

HtESERRERSITNBIAZEES, HiFSBRRERAKRER. FERTNIFHARSRE—RNEIHH.

8
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ORIENT SECURITIES

MRS T TWER — QIIRMRSIEEE, Q4FEANRFENE

http://www.nea.gov.cn/2021-10/27/c_1310271632.htm

WF558B: HiE W h/\E I FELS 84N 2021 FEENEEIPATIT, LASTIFHIE W P/
B, HTWEFERIE T, IS/ (BT AIRERIW. STk
e MEIEF )

BAGRIR: PEIRIMI NS

http://www.cncma.org/article/11676

2. EB{TIMREIR
2.1 TIENH: o AHEBRMDH, TFMERE

9 BIENHEINANE . IRIBPE TRV TS T WHITEME, 2021 F 1—9 BN
AGiHH) 25 ZRENBNS U, HITHESLIZIRI 5 279338 5, BILLIGE 18%.,
Hip, BAMIAEE 232312 8, FELHIBE 9%; HOHEE 47026 5, BLHEEK 99%,
2021 £ 9 B, HiHHESLEIZBIUNT5 20085 5, FILL T 23%, Htb, BRI
HE 13934 8, FILLTBE 38%; BOHE 6151 &8, FIELIEK 99%., ME(B TN
BB, 8 BIAERENEBELL T 53.5%, 8 BEHNEBELL T 9%, KIS
FEHER .

7: ZRVHSIBE

8: EZENEDHSIBIE

400 — SRR REERLL (%) 600 —ZENEBRAHOELE (% )

300

200

100

-100

BEBRIR: PEIRIM TS, RITIESHFA

400

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

BESRIR: PEIRIMT NS, RATUESHTR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,

9
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ORIENT SECURITIES

MRS TWTWER — Q3MR==SES[DE, QAENRFGENE
9: BEEZRNEE (8) 10: EEEZRENME0E (8)
2016 2017 =—m=2018 7000 1 2016 2017  —m=2018
90000 —-—2019 2020 2021 6000 | 2019 == 2020 2021
80000 -
70000 1 5000
60000 -| 4000
50000 -
40000 3000 1
30000 - 2000 -
20000 -
1000 -|
10000 -
1 2 3 4 5 6 7 8 9 10 1 12 1B 28 38 48 SB 68 78 8B 98 108 118 128
BRSRIR: BTV TS, RITUESSHTAT BRBRIR: PEIEVW TS, RIS
RERENHESIBR 12: FHVHEG
300 - e SRR D R LL (% ) 200 — N REERLL (%)
250 150
200
150 | 100
100 - 50
50 - 0
O -
5 17/1 17/7 18/1 18/7 19/1 19/7 20§f 2077 21/1 2y7 -50
-100 - -100

BESRIR: PEIRIUNT NS, RITIESHIAT

BESRIR: PEIRIMITWNES, RAITIESHR

FFAZREDPERT RIB/IVAIZBNR B/NTEEE, 2021 4 9 B/MathEIZENR)
F/NBTIK 102 /0\BY, Q3 TR/ EBMGTREIE, iRIEFREIRIEEIIEHIEARF]
=5, 10 BRBEZEIKX 69.2%, tt 9 B Lk 0.1pct, IZHIAIENLE BRI BICED R

FREIKF,

BXAFIMHIEBEA, WK

SSRGS, HtESERRERSTNBIAZEES, HiFSBRRERKREKR. FERIRNEEHR

10

SRE—RNEIHHN,
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ORIENT SECURITIES

i

MR ST TWER — QIR SBEEE, Q4R

¢
H

HEN

O

13: AP BEZIEVURI /NI S (/BT )

180 1 2016 2017 =il 2018
160 - == 2019 il 2020 2021
140 -
120 1 m
100 -
80 -
60 -
40
20

0 T T T

BEBRIR: komatsu BN, ZRFTIUESTHTUAN

14: FeiRIERFIAZE

2018 el 2019 el 2020 2021
90% -

80% -
70% -

60% -
50% +
40% -

30% -
20% -
10% +
0% T T T T T T T T T T T )

1B 28 3B 48 5B 68 78 88 98 108 118 128

e —
s N — |

BRRR: FREEEN, RIS

THIBE TR, BERNPEXE, M\TIERE, 1-9 BEZREEK 1.5%, 18t 1-8

BB 2.6%MsS

BETIE, NP TIHFFREE. 9 BB EER KRR STl EIEIK

8.8%, IBIRIBLL 8 AMSH—TTE, RN FFFERITTR. ERFBEIEFIHRET
B, RS TRVMTWHTRFERTE, 2021 FTRVIMFERFEL .

B 15: BEibigitZigizEig

e ERHIR TSR IRIR BHEIR (% )
30 4

20 A

10 A

-

/2 17/7 17/12 18/5 18/10 19/3 19/8 20/1 20/6 20/11 21/4 21/9
(10) A

(20) 1

(30) -

BAsRIR: Wind, ZRITIESS RSP

B 16: B dlEE R~ 1RITIE®

>0 7 — TR AR AL (% )
40
30
20 A
10 fJM—\
0

15/10 16/6 17/2 17/10 18/6 19/2 19/1V0/6 212

(10) 1

(20) -

BASRIR: Wind, ZRITIESHFTAT

2.2 TUigH:

2 2 l IJ.I_‘_l_'Iku_,\

FrEHEERS
17 B B Kiim

, FEEAERNIZAE

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

MRS T TWER — QIIRMRSIEEE, Q4FEANRFENE

TUMRBESTWRSEZBEX, EBREMIKSE ZHNAF Ty, iRy T
WHIBMRISERE, SRIzIRSINE, E-RSUTUR. T2V, Batik&El0
MEAZF

BBk, TWSRSFEHRE T, 20 FiaR BB R, W4T AR, 20 F
2 B PMI 8T 35.7%BVKARIT . BEERIBEENTH, BT WEFhABHAET @
B, PMI B 2020 £ 3 BZE 2021 £ 8 HIBEMITF 50%LA L, RMTEFHFEE T
8 A PMI iX 50.1%13GFRSHVKTE, 9 B PMI J149.6%, 18tk 8 HBFID%E, 10 B
PMI 1 49.2%, tt 9 B EE 0.4pct, &M TIEFHEEIB KNS, FEE 1. BT
IEFMESETWHRE, 1-9 BEBWEER~REEM 16.8 HiZt, FLLBK
14.8%, R NHNS I BIREIBRISE , BBERIGRZINCIENIFE, NS0T,
PR ESRIBIF R, HEAIETR DT,

B 17: hEPMI (%)

B 18: #EWBEER-REIBE (%)

55 - PMI (%) —— — 35kheE (%) 50 1 BRI RIS BiTEL (%)

40
50 30 A

20
45 10

0 \T_’—/“‘\‘—\f"//‘\__‘._" ‘ ‘
40 (10)1§02 16/09 17/04 17/11 18/06 19/01 19/08 0/03 0 21/05
35 - (20) A

(30) 4
30 (40) -

BRBRIR: Wind, ZRITUESIFTAT

15/01 15/10 16/07 17/04 18/01 18/10 19/07 20/04 21/01 21/1(

BRBRIR: Wind, ZRITIESSAFTAT

EFREERRSEETFEM. MHEW~ 5, SpiineREME, AE2IBXEE
TR E, &ReRENm T RIHEERE, MARSHFERE LW NREFFER
SERER. MM EIERE, HEHIE W EFBNDEERSRIEMNE, TERRET
sVI5T 19 7k, 20 FZREHN, HISWIIA TR, EFEERSS, HmSsEFS
0, SITWKRAZFEHRES, TWEMHEALZINEFNR. B 2021 F£5i5, BEER
BENEFE:, EEITWEWTRIREFDREENRE. BILMREEIEERE,
TEATIANEFNBBIRERGLEBIY 13-14. 16-17 &, SHESPHOBEAN LIRS H
Rt—wElF o

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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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 NS TFRS/IKE, B 2020 FLASK, WNISIFSSES E1T, 2021 F 11 A
5 BEUBRR, MM INIZIBE0X 141.83, T 2006 FELASKE) 73%H i, 1Bt 9 B
M EIMBPELE, EMENEEI TR, RN NEFHIEWMI TR, B TEWRNES

J£730
20: IEHARMTIEEIEIR 21: 2006 ESHINMIEES I
200 4 NEHNBIEEC AR 100% + NEHNIBIEE (%)
90%
150 80% |
70%
100 -
60%
50 | 50%
40% -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 30% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
16/10 17/5 17/12 18/7 192 19/9 20/4 20/11 21/6 19/1 19/4 19/7 19/10 20/1 20/4 20/7 20/10 21/1 21/4 21/7 21/10
BARIR: Wind, ZRITIUESS 5PN, iE 1994 4 4 H=100 BARIR: Wind, ZRITIESSAFPA

VMBS ERZERNP EF. B 2017 FLOR, FHEWERZM 15%2FAF) 16%, ik
HPIRS. B 2017 FLAKR, VURANRHRIDERIRS. TRIRE. (NBIEEFNER
TEH, HKEBPMTMHE. SEFISEFNRRE. B 2021 FYILSR, HFRME L
B, DAVBRIGENRE, (NEEINE. EAIRE. (N IE. KM= EnE
M=, MEEFROENZEGMRA, M 2021 £ 3 B, fliEWEN=—FR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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F51E 16%0 HNMA D IAMS , KENERHENZBUK S, TRt TUMIKRS
EIEHERNZBU R

22: FIBWEGRESEMZE 23: MBS ITWERSERNZE
e 1 PR S
100% - MIHNEIRES 1R1(%) 35% 1 —=HEE

PEEE. BRGR. TESRTOELbIE
2EAIG. MTATEETE
RS

_//_—F/\/\.
JM‘W

90% -

80% -
25% o
70% A

60% -

15% 4
50% -
40%
30% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 5% ‘ T T r T . . ‘ r .
19/1 19/4 19/7 19/10 20/1 20/4 20/7 20/10 21/1 21/4 21/7 21/10 17/2 17/7 17712 18/5 18/10 19/3 19/8 20/1 20/6 20/11 21/4
BERBRIR: Wind, FRITIESFPR BEBSRIR: Wind, ZRITUESHISAN

2.2.2 ¥FigH: TUWSIEBE, BiLBEBRAT
9 AXFEHERFIEK, 2021 F 1-9 BXYE{TIi#HE 84.6 H &, [BLEIBA050.9%, H
9 HEHHE 909 A8, EEK 8.2%, MIBITWIKASS.

BRPTIGHERR, BitEBIFE, XEUAN NBTHEFRSN. Ba)P{7il
Tt BaRSN M. DATHETNEFOMPAE, TFRE TS
WiritED), B EHBBREKS, BitSErRS. 2021 F 5 BBEmMPITHE
X FHERILIBR 95%, WIATHENFERLLBK 10%. HANAANFEBILFTH
SfrfFAEES, HPBaTHEERSINF2NMTHELX EARGIP, RS
LB —T 1Tt

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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0 ORIENT SECURITIES

MRS T TWER — QIIRMRSIEEE, Q4FEANRFENE

24: XEHEIBE

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% - k’\/“ Vv

20% A

2 2 W\/‘"’\/’/\M
e =\,

0% T T T T T T T e T T T

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 TUINZEA: 21 fFiE5E: 20 FEIE8K

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
59-10%, BIFE] 19 F£2F087-6%, Hop 19 F 12 HF-8181FIX 15.3%, B 2020 FLA
5k, BEEERNEEERES, TUHSATSBIRREH, 20 78 23.7 56, B
EEIB 19.1%, RITIERIERE, 21 FTWHESL T HRRIBKER, 1-9 AR
26.9 716, BILLIBEK 57.8%, MEE LB HESHER, “TU 4.07 BTHIEIER,
FRS B X BRI I FE e RENF Rk S, Hit, BB AAREERAIIA
B8, IEERSKITBESiT, 2021 F1-9 B, T AFISKA 5285.31Z5T, [
EEIB 32.9%, IBRIMARIFREAT, RN TFERIEE, T ARSSERS.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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MRS T TWER — QIIRMRSIEEE, Q4FEANRFENE

B 26: TUNBATE

27: TP ABA

30 - m 2R (BE, ) C 140 40 - S EEE (BEAEH) - 100
FitFEL (%, &) L 120 35 | LBEL (%, BH#) 80
25 ’ i
L 100 | |
30 | L 60
20 + r 80
25 4
L 60 r 40
15 1 20 |
r 40 L 20
10 1 || L 20 157
1 1.0 | | I | Mo
LO R
5 -
|| |||||||| || || ||||I|
0 I | I | wI | T -40 0.0 L B s e \ \ S B e e e e LA s e e s e s Y 0
2018/2/1 2018/']0/1 2019/6/1 2020/2/1  2020/10/1  2021/6/1 2018/3/31 2018/10/31 2019/7/31  2020/4/30 2020/11/30 2021/8/31

BRBRIR: Wind, ZRFITIESHFTAN

BARIR: Wind, ZRITUEFFAT

2.2.4 PUhk: BERIEL, TiHSHRKDIF, 21 FEFESIEK

MARZHEISWHE TIFET, UHBWEFNIEEEERY, 2— TEFESHISILH)
26, HBENRTETWESEERBUIHINUR. SBMIEILR. FEIUR . R AR
PR . TBERSN. BHREENEME RIS (TF{71, HpEETH
WUFRAD = R A LIRB) S EE R S o

VRHESEK, 2018-2019 FHENRF2IBREL TR, 20 FHZRBEHZINHI
RKHIB, (BHEERBEAES, BRE T WEHEHRER, MR8 ME 2 mEBK,
2020 FHEEZBUEINATE 44.6 55, FILEIBK 5.9%, SEMIURTE 20.2
5, BILL T 8.6%, 2021 &F, WEERIBH—FEN, WEPEIFAINPEFIEHIAMT
o5, MUARAT R E BRI, 2021 FF 1-9 B BUAINURRIT2ELE B 38.4%,

EEMEVIRRIT2EHEEK 6.8%, KM NHFTWERRYY, HEESPRIMEX
BERHES), TS T AR EBEI= [ .

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

¢
i

HEN

O

MR STUWTWER — Q3IRIRSIEOE, Q4FEF:

B 28: £EHINIKRTE B 29: EMEIKRTE

100 —— SRR BREL (%) 22 ] —— SRR BAL (%)
40 4
30 A
20
10
o |
(103
(20)
(30)
(40)

BARBRIR: Wind, ZRITIESHITAT BWEBRIR: Wind, RITIESHFAT

2.3 BEIRIRE : WUEHEDNREIRGREL, (Rt{TWBRERASE

2.3.1 #BIRE: MERSFE"ERRIEK, BRIRERIES

SWRHENFIER I E 200, HEFMERT I RIFIRARE, 2020 FHREMGERSE
FT8iX 145.6 A, FLLIBK 17.3%, 2021 FRTIIFESIEK, 1-9 BRitF8 228.1
TR, BILEIS 172.5%, BiSERRIFEITRE, TISSERFSDIT. ma/JBiheE
MEBMEFIEAN, 2020 FEH S 63.6GWh, Htttﬂﬂnnzs%, 2021 FF9 BRRAEMNE
X 15.7GWh, BILEIBH 139%, {TIIHHFERIRIBE , DHFHMNBINIS SRR, 1 “i
i MABERT, KNERBSEEIR. BEEEXMNT SEINRSIER, TEFER
FOBCGRONNEHEN T, BBIBI TR R, RNTIABRSEIT

Bl 30: #etiRiRErT=2 31: HNBEENE
500 - 1200 +
— RER AT R RITELL (%) e ] I EE A B 25 B RILL(%)
400 1000 -
300 | 800 -
600 -

200 A

400 ~
100

) V\/\/\'\/\
2016- - 2017-08 2018-05 2019-02 2019- -08 2021-05 0 . ' )

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

-100 -

BEBRIR: Wind, RITIESHFR BARBRIR: Wind, ZRITIESHRFTHT

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

4"} .——p
V) RIJUESS

UGS SITWATWREIR — Q3R SMELE, Q4FENZRFLENE

2.3.2 #RIBH: WHBIRT, RRIBSIFEOIT

WiRBAR T, SR BBF . $H0 T aeEHE, HEEAEFIE 7 huklEB AR, 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 £F 1-9 BRIBeEBR2RITEILLIBE 51.8%, FANANKIBEERENZ601E
RESE B SEE MR EAEX, BE L s MR E RN =4,
IMAABXRINMEEZEE, TIENENRFRS=S.

Bl 32: KPHgEABMIBIRBETSIBIR Bl 33: KPHsER b~ 18X
1000 - 300
. e K PHBERRIE =R RITREILL (%)
800 | — KRR EBHTIEIRETERITRELL (%) 250
200
600 -
150
400 |
100
200 4 P//\
A
. ‘ ‘ 7 802 20tegr—202d02 202 0 ‘ ‘ ‘ ‘ ‘ 001 200
2014-0272015-02  2016-02 2017-02 2018-02 2019 -02. 2021-02 20%F-01 201107 2013-01 2014-07 2016-01 2017-07 2019-01 2020-07
-200 - -50
BARBRIR: Wind, ZRFTUESSIFEAT BRBRIR: Wind, ZRITIESSAFTAT

2.3.3 BRiIRE: WHODHA, sERZEHEIDIRDE

BhER, IENEERIBEFH, BTN, 2020 FZEERN, HEFL
BE, SEEBRIXASNISEIKE TR, MICERBHEESEMNTE 2020 F 3 A
31 Bl 22.74 ZEUMBHIEN . BEERBELBIIES, FBNIESIIXASNISE TR
£, 2021 FELCKBSNIBIFEET, 10 A 16 BHh{tERBEASENIEBIT 80 ET/E,
XEIT 83.82 E5u/ME, ANE (11 B 5 8) , MthiBtt FEAMSEEE, Mg 82.94
L. ZEFEYIZEBNPISBE RGN, BRARMESBINE TR, &
BESHEIE B 2020 FHILCRBIXIB TR, MBS HNLFH, HNEEE 2021 F 10
BB&WEZE 1504 85, 18tk 9 BHY 1448 Spt— £, FEC MDA IGIENIH
YEHREMZ2MBATIRE, BEEISNEZ NI 2020 4 1 B 2073 &, 1%t
FAEAL,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES N =1l 4= == . . .
MAESTUWTWER — Q3R SIEOE, Q4ENEHENSE
34: wmieisEiBEMn 35: RHERBNEE
90 - e TGS EHA LR EN ( SETT/18 ) 2500 - e SERELAEE (B )
80
70 | 2000 -
60 -
1500
50
40 1000 -
30 A
20 + 500 -
10 -
o 0 ‘ ‘ ‘ ‘ ‘ ‘ ; ; ;
o o o o of RSO NCT TN R T\ SR US| SN (N N
’lpf\‘b\ "LQ\,\ | 'LQ\%\ 'LQ\C} ’297,0\ ’297,'\\

BRBRIR: Wind, ZRFITIESHFTAN

BARIR: Wind, ZRITUEFFAT

EBEN AR LT EFETT, BNEESHE. 20 FBSNEXIE TR, EE8E
RS E MERBEIB N FFE, 20 4 8 BiXEl 244 &; HLEHIN4E RS EBRIBRE
AVEETFIERT T EE, RSN LR moRES . ITHMEEBSNSOEE, 2021 F11 558
EHERSYEOHAE 550 5, 185 2020 FH189£) 800 BB ZEHE. HINBEIZEEK

ITRIZRSES. SERBROFEIEN, EEBS~8BY LA, BibiEERR
BBRKE, REBBSEWEARAH DS MBI G SH 85Kk e
R, BHEEESF TR HRBROBN. ZBEARITR, BANANTTHARELNIR,
BFE, BEEFHNRE, RINAVANEBEERDBIE. ERISSANHAEEFFEH PO
Tto MBTERIFAFENBSFEHLAR, EBIBRIREMEMFHAERE], HiHzE)
EX. EFREEBRIRS] BAERIRET]. Wi, RS FHEEEE TR
Ity , RNBEFEWNRS] BEEIMImIIEZREIIE.

36: EBETAWIEE

37: EBERBEWETF

2500 - e SERELANEE (EB ) 60 - s [ AL T
(1Z1@)
2000 - 55 -
1500 - 50 -
1000 - 45 -
500 - 40 -
0 ; ; ; ; ; ‘ ‘ ‘ ‘ 3.5 : ‘ ; ; ; ;
A © A > A © A © A ) N W\ o I\ I\ I\ N
Ao 7A@ el ol ot g0l et A 20 g gl gl e

BAEBRIR: Wind, ZRITIES TR

BARBRIR: Wind, ZRFTIESSIAFTAR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

MRS T TWER — QIIRMRSIEEE, Q4FEANRFENE

EEBSWIMRENS, FEMBSKRIIROL . TFEREEBSWUIMTNER £
o 2020 FZBIMB TN, BRBSITIEA. BESTREIBRLI T
B BESIBNMBIEE, HBSEASIERITWAIBHFERDH, FANAAMRERIFZHE
DHFLOHE, TUHRKIASZELRE FHFER. 21 FYERERBARS
2021 FREBENRF RN S, FIDBTSBERALIIA “+UR” gER. BKRE
MY 2EEBHRSH=F, HIMNAAKEIFENBIIHREAERIFARERR,

BB SESAROIT

38: EINBSTTIMKIE

80.0 -
700 |
600 |
500 1
400 |
300 |
200 |
100 1
00 |
100 §
200

BRSRIR

RIERXIIMEIE (% )
e RRSIIIMEIFE (%)

Wind, ZRITIESFTAN

140 -
120
100
80

BRBRIR: Wind, ZRITIESSAFTAT

2.3.4 BNIRE: RxRBELIRBAE

AT SRS BRI FIREIRIET. 2010 F-2015 FHAE), REERNIEULTFIFETITH,
BHLAMIE LR, HEERERNISME L7, BFE TIRBITWHIERE. 2020 FHiER
BLUK, BFEFERREMNEHEKSBERNSH—F EH. BT, EEE0IARNT
TR, BAEMSBUBLEWK, Bt—S R T KRB NS Lk, FRERR™250
WAL EF, 2021 £F 1-9 BRIEFERITREILIGEK 4%, 2021 F 1-8 AFEmIFR
ot BN ABILEIBE 39.3%, RIMITIWETFRESESE . miT I EE S =R E1T
RIFRMIEE, 1-9 HEERRETHMRITEILIEEK 7%, 18tk 1-8 B 4%BEFiR
Ft, RNFRMH—PEE, HE, BFRAISITHANFRESSTENHNTEHE T
BXMER, REEFRIVFEREL, FIEMSEREME, WIRANIABREANL, XF
B — SRR SR T AR L R, WERITFABXMIRESHNS L, UENET LA
B, MELZNInE, BRAEERLA, UWASEEBIRRER LT, Bal, EER
FFHFIRTS, R TR, FIFBxRESHIS L,

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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@ orientsecuRmES VRS STITUER — Q3RS SIZENE, Q4ENZEGENE

40: FMIVRMIBEIR 41: [RIRFEI8iIE
900 - — TSI (Q5500K)ERA TIIMNIEHEEL (TT/ )
8001 — R RRI L (%)
800 - 25.0 1
20.0 1
700 -
15.0 -
600 10.0 4
5.0 1
500 -+
0.0 1
400 5.0 1
-10.0 A
300 ‘ ‘ ‘ ‘ ‘
2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 -15.0

2015/01 2015/12 2016/11 2017/10 2018/09 2019/08 2020/07 2021/06€

RSR: Wind, FITUEATFA EESR: Wind, HRITUESTHTA
B 42: ERITUWUAEER B 43: TSR BIR
70.0 4 SZRA 4 2| 5 7
w00 — BRRITRIAELELBARLS (%) 50 1 — R L AT A AR L (% )
- 40
50.0 4
40.0 4 30 1
30.0 20
20.0 4 10 4
10.0 A 0
0.0 1 10 |
-10.0 1 20 4
-20.0
-30 +
-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 T T

2014/07 2015/06 2016/05 2017/04 2018/03 2019/02 2020/01 2020/12

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, BESIFEHED ZREERAE WITRY S B I EoER. 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, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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ORIENT SECURITIES

MRS T TWER — QIIRMRSIEEE, Q4FEANRFENE

% 3: BERTEXBERAI 1+
A AnBYIE) KR BB NE/B6

XTHE (X BEFREEIAFES.

FERLIBETRULRBER. Dol
FIOBRIRT R 8ORB. M. " mks R

2020 % 3 BIRRRIRESILEIRK . FRES TR

BELERERE  RuE. TEE6.

2 BRR. ETATRE. SHASE
SEN) ME M. RS E%H;Erjﬁ
= |0l
10 HEL 8 WS =
2020 K547
2021 £ 3 MERBIR: RASE AT 5
T3 Lsmmer  mmTume DN Z \%1 &
= " £ 1000 #LAL
BAEE (XTI 8618 R
TBEE N P AXTMRRT BHEMLATED
2156 oo BFEER. BX ISSER), HAVTHEEET Si
2 yi%ﬂ FUSRMRE LB, MREN—ShER. 1F
Tt BS B IR
EFAER (8
SEILIRT Sl
02157 BEME (i
SR T BxeEEmRs IS BT EIET R ST
B 7)) (AERE
g ) BW
N
BRASRIR: BEEEERBMILG, ROUESHRAT

2.4 %

XED: BERInzENigERE, FEtiEDH
RERBTIEBNR, 21 FREBREAR. RIE 21 FYIHERESIY, 2021 FHRIETE
HEEBEIRE: ERIESRISHERTE;, BFEHEBRMIRS X8 31.12 1ZA. BE
X8 37 1Z20%; FLSCHE IS BREERES TR, SETAERBREES, BimHik
3700 NEBEH,

BiEUGE, KBzE0DH, FRUETLEDE., 2020 FHERIET I RIS AR
200, 2020 FHIEEHEBN 451208, BLLIBK 3%, MBIESBIX 22 ZAR, BT
40%, BEEZIBEMOE , SKiSiz2 M BTOH, 2021 4 1-9 BHEHKz2RHEE 7%,
TS InBRILLIBK 36%, HISSIEE 2019 & Tk 27%, RIITUBATE. ME
WEFT LS, 2020 FaNETSELL T 2.9%, MZEBLE TR 22%, 2021 £ 1-9 B
ErF2 Tk 9.8%, NMZEm8 Tk 10%, KN MNEFRRTE, JuBEHiSEimh
—ENES, BT, BNESBEER A TT, 2021 F 1-9 AT 8%, BMPK
5, MERBER. KBzs80F, IMNEFOE, E1E8~NH—P=E, 8%
KEAHTIBND, FATNANERIWENBEL L1T.

BXAHHRBE, RIESRGEES.

HihEE

BRERSTIMPA 2GS, HESENRERRKR, HERIRNEFHRIRSRE— RN EBH,
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SRIENTOECUMEIES VRS STITUER — Q3RS SIZENE, Q4ENZEGENE

B 44: HBEEIZSIZR B 45: RBRIESIZIE
80.0 - 200 -
— EREIEERITRE (%) — AR R RITRIEE (% )

60.0 - 150
400 | 100
200 -

’_—/\"'-Nh,\r'—-’\’——-\ 5.0 -
00 ¢ ‘ ‘ V ‘ ‘

2015-01 2016-01 2017-01 2018-01 2019-01 202@-01 202101 0.0 ‘ ; ‘ ‘
-20.0 2015-01 2016-01 2¢717-01 2018-01 2019-01 2020-01 2021-01
400 =0
-60.0 4 -10.0
-80.0 -150 -

WEISRIE: Wind, ZRITIEETFAR BRBERIR: Wind, ZRITUESRFAN
46: PXISTNEF-SIBIR 47: PRI E-SIBIR
100.0 - 150.0 -
80.0 — PR RITREL (%) e PR RITRELE (%)
100.0 +
60.0 -
400 50.0 |
20.0
0.0 1
0.0 7 2015

2015
200 -50.0 1
-40.0 ~

-100.0 +
-60.0
-80.0 -150.0 -
BREBRIR: Wind, RITIESTAT BAEBRIR: Wind, RITUES R

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