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1. PPI & CPI &%, fTLRMHE “R” X& “BH”

PPI 5 CPI &4 /= 5K 5% & 209 N AENLE 4547, PPL B itk & h A 2, 7 CPI &4k 444,
PPI 154 LM ARG 4%, & Z st EATR T3 T asRAA Lk, Stmifshd kit
WA&E ), w3 CPI _E4T, 42 PPI &) CPI 948 S22k 2 & ®h. A E 4. 2021
FNARKE B M LKA, 3h PPI ik 54, 9 A4 PPI % A Bl 1b+10.7%, 4)
EEHF, @ CPLhFEAEBBLIRE. BRAMED%E, £1 CPI AL kg,

A4 4k PPI K& EATEY Bk A, PPL ki@ Lk B A e A 4 A ST L 3] &
wARM, PPL 4 F R gk 4R Sfn e % a9t a5 5 CPI R rbigik = K a9 ufia] S48 £49 6
A, REAA PPL % CPIA&F695T 6. 2007-2008 4= 2010-2011 4F PPI &5 CPI 44
Meik FATHEA T RS AT L3R % O, 7 2017-2018 4 PPI brik L ik . CPI 4858 a,
oA AR SR B R AR AR, 2021 S04k PPL Bokbeik E4T, Q3 Fa4bifk
3 OT4E B IRAE F, BATFRIH A A 3T — AT RN T e
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AR Wind, B 272 R

2, HiE: BRALBEERNETD, AFLIRERERR

2.1, EATLEMNE R RALREARNET 2, i EN 2018
2.1.1. HATLMERALTAHRAEERNET

HLARBraREL LA FRANG AR E? 3 2013 55 BB FIRME LB £ 7~ R,
AK¥Fo, aMEELFRFELLRATHGEZZHmRE, 55 &Rt 48.9%F=
14.5%, "FiBadk ot £ 2 RIKIBA. HIEMEERM. A LT REAL AEEL, HF
FARRBANGE ) BARE LATA Y, B (P 7 ) MIREFHFEM 2004 F49 3.5%RFHE
2020 SF84 9%, fe a4k & LA RN B AR A KD ZI B 6 B B 4E4E, 2008.
2014-2016 #= 2018-2019 34 A £.4) A s & .
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B& 2: 2013 F 5 5 Fi8 K KF mIF 5

BE3: G (F7T ) HEEFFEELZFEIFA (%)

vk
HERA, =5, —_— LA WEHAE ()
17.1% 14.5% Xk, 8.3% 15
~ U
. 10
5HBh AT,
0.7% 5
K, 0.2% 0
/@:1"2, 0.7% 36 - 4 -5
@%t#h 34 L L L L L L L L L L L L L L L L L L L L _10
’ NNNNNNNNMNNMNNNNNNNNNDRNO
48.9% 38, 4.9% SSSS8SE28EREESREEERRS
S PRI GAIDOORNWATOAN®OON
N

FHAFRIR: Wind, [ #7ER55 AT FHAFRIR: Wind, [ #7ERFFZ T

W3 AT U ARALATRHHBARNET O, RBEARHPELALRT, & FLmsd LAy
EFHATEREETLGER, R KERMABATHM AL FZREZFD, T
VAR B 4k % SR RARIE RAT R AS 2 B R A R A4, XA R T AR Like) R ) B
We M., A4 2007-2008. 2010-2011 #= 2017-2018 44947k s A AT A, 1 LK)
IR GH Ay j2 3t AR ) T B AR AN, it U £ AME A A RN ARG EPIE T
XANEAE 2020H2 VAR FIEAT L £ 2R AR Bk EAT, B H 4 SR A EAT R,
Aok ST A RN R AR E e, FIEF] Q4 EANFBETRE, AL LR
RNHETTF Q4 F2 QL 5%, UMTI “KERM-H FERHEZ-EELFHE 0
MR, RN TREE AT AR P,

BE 4 LFRGIA LT & FHE

A8 % AR RAHEE1E BHERBRNEE

P Bl 2007 & 70 3 NEAEF GG 6 BB ITRY, FE 6N AL

R 2008 441 BTG4 5%-10%

F R 2008 41 RZHHL A

PRITRIE 2008 44 /| BRITHEA S SR

P & 2010 4 1 A LG AFHER 10 FFH R 78 10%

BB 2011 44n GRRIGH AL A B BRI 4%-5%; FI5E I F 5 S AAIEN 5%
Bk B 2010-2011 4+  FRMEMEETELRRM; W@, LT, 2. FHRFH = HRMN
R 2017 4 12 A #F 460ml A im sk R 4 SR 3 U/AR, EAEEMEK LA LR R R AT T RN
ESRaE & 2018 41 A ekt FHRESIRXIHFHEERN 2-10 LRF

F B 201841 A A —E M FRETHN FHKIETH 5%

&R 201842 BT HMKAL FARGHEK b 5%

TR 2018 3 A FEMNM ST T/ G E 85 T 1, HKIGLE 50%; Brkits 4 A FEH
BT 2018 £ 3 A  MHSBEN EULEL; 475 FHF I B HEN

Nk ] 2018 %5 A  FEKAEBRN, 2ERN 2 /4

F B 2019 % 3 A #4EH 10%EA, LZH 1903 #H L £ 215

TR 2021 44 A RAE L baE IR ABATH A M AR B

TARL A 2021 4510 /i A RS MR G 3%-10%

Rg# ], [ BEIERHH AT
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2007-2008 ¢4 mx A _EAT B #1: 2007 4Rt v K £ 394 ik 75%), ARIE 2RI iE 8%
BLEA B, EZF/RE/ KK R 2008 FF) bb+30.5%/24.7%/9.6%, mAE /3
X, iTIRAE E IR IE A Lo A TAARILE ARG RAE D), F B s
PRILLIE [ & IR A A v AR A 3 ) b +11.3%/8.1%/0.9%/21.7%, [ & F 2008
SRk A E AN M B R IE I R E R, A A L AR REA R, AR,
FEARIHRRZ —, ARIBASRER T ATEEZTELGTE, 2007 £ RAH %L
AREAR, AASKEEDLA FZREEFNTHRHANATS, RAE N EFARINAL
2008 4, f.fe 2008 £ K. 2009 447w F 4@k SR A EM SRR T2k, BRoTIE 42K
$LBA B P 3RE] 2008 4 11. 12 A K AMAE Tk 55.6%”, & FBEM LA AL ) iT5)

%R,
A% 5 E-2r2ma0k 2007-2008 Ert K K ZF A (T /) A% 6: 2007-2009 2 2T 225 R HAFR I 4% (T /78 )
.2007#“‘&&2’\ 2008‘?“’%)&.};\ 82007 2008 m2009
2000 20074 YoY = 20084 YoY $ 25.0% 20084
1800 | 5000 [
= 4500 | ) H6+30.5%
1600 - - 20.0% 4000 - 20084
1400 r 3500 | Rl He+24.7%
1200 - - 15.0% 2000 | 20084
lggg I - 10.0% 2500 |- FIFE+9.6% 20084
e 2000 R H-3.3%
600 - 1500
;88 = - 5.0% 1000
| 500
0 . . . - 0.0% 0
F5EE e PRI TREE * ¥ *E Xk W
FAERNR: Wind, [ EEREFZ I FAFR R : IR F BRI, [ EIERFFH

BE 7. ZZigdlk 2007 F2 2008 F iR # X FHRARZE 7194 2E

3] gl ERBAAADA T Sh e R R Flwi
2008 <f & s A& R AT AN 6 L 8K e 5 St — 4 A B 4G Bl ; s
T Y s AT 2007 A
' IREARAFNA LK AR AT KRR .., AdRE R
2008 BB B A 058 . 2008 F R p A L kA et 42
2006 “FAF R K, RIERAHME—I LK, 452 2007 F, #e .
s 27T i apmmmsk. AR
2008 # ONE] A ) AR AR A LR R R KT L RRE RAE 7] 5 R
P HEMER 2006 F LA, B mAkil RAA R A LR ST AE T
2007 % AL PRAE ) AR T
e & A B ATk AT A TR BT _E ARG R )
2008 4 ;008 A 44 VB M TSR BIATE O BB LR AT -5 B Lk & SRR R
2007 & R% T BEAMHRASES ERGE A BAE DK
TREE 2008 £, E3F. B, kK. QEMFRBAAMERIERSHLNG .
2008F o Tk gk k AABENBR

TR Wind, ] 272 RAZ T

2010-2011 A LKA R KA ALK T 228 FREMBRE 47, 2011 FK
322010 FAnit v K AN Lk 70%, HHHESLRAZ A, Bl AEBNBET —7
KB, R 2011 FF B il R E [ R (2R E e AR 2009 SRR
7.9%/6.4%/14.6%/8.8%., 1 [F) Hrkth-2 %] L%k 6.1%/8.2%/9.0%/11.8%, 1% 3% 7 "8iF
LRIt iEeb M EATRCAS B £ A IR IE .
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B & 8: 2010 F i FHKIZHFEEH

2017-2018 F A L3 B B0 M BCFE 256530 R AT 242 B4 R R IL £,
2018 4F K338/t 0 K £ /4562 M 4% 2017 F471+8.5%/+40.0%/+4.8%, 17 % k£ )&
AR SR %, 3B MM 2016 S EIKIAR, BT RASBARE, i
B ERBAHY, iR AR E A EAE, 2018 FF BB/ KT EIB/ERE
i [ BRI vk R AR 2016 4F K 6.9%/16.3%/8.0%/7.4%, B HeL B LK 5.2%( F
"2 2018 SFEMALIBNF tb+0.2%, Z2HENAE, ¥ 5804 5% B AP )
/13.4%/8.4%/5.8%, AL Z K T vAE i ok B A AT A ARARAE )

2020H2 Ak A LKA A RA LR O TAEYAEFATED, EmEE
BURE A LSS AT 23509 o S m RO AN RF I, B ERXREFHLRKXT A S
2 RATAH, 2020 F 5 A F EAFREARIL 80.5% KK AR AMEFLA AR Z T dt o
KEBA, 2021 F W KA BT 6 RN RATAHE R T 5, 2021Q3 £ =iF & Rk
s RILRAE S, FHHIE/RRIE[E ALK Q3 FF E vk A A A
+6.9%/+12.2%/+8.5%, X E R iE R R AT RIE 1.3%, AT EEARKE,

B & 9: 2010 Fi kit 0 X ZIGHAEH

— 1 [E] 3k IS AR FE — T A 1 £ 7
1900 & B BB MG 5 400 i AR F e AME (RA/4)
1700 350
1500 300
1300
1100 250
900 200 -
700 r 150
500
R 100
BoLERPhuERh 0005550680 SEEEE2SS222 222222888
HOOOOOODOOHOFH,ROHFH,HOOOOOOHR OO FEFNWWDRAMUUUITANNOOOOOHRHH
NNHFNHEFNNOWORARHUINNHFHOWOARAH F T T T S L <)
PO ROV, OVUOFE,OVOUOFROORO
AR Wind, [F E7ERTE T HAFRM: Wind, [ &ERG5 AT
BE 10: 2014 F 0K EAZHNHAEH A 11: 2010 #XF 4352142 %
30000 — 148041 A356: E & ([P

25000

20000

15000

10000

HAFRR: Wind, [E #EERE5

HAFRM: Wind, [E] #iE X5 % FF
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B 12: v3 Keg G a ket % K] b F 16

— B e R R — R RE

15%

10%
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FARIE: Wind, E#EERFEIT (T E K25 2015 F 0 12 IEF ALK ZAERF & XK #H5)

2.1.2, FLEMLEESHUTFEANF AN, KERNBERA TF T4

TR ARETERE, BAEALARL L EFHM. RN ITRE T AEEFERIEN,
AT F 4 2. ML BT LN, BRNBRRAEREGEAAAEIEZHT 1)
A b E AT AL AT L S5 S, EFIBRRNB A REFedksh, vhd b IR R 20 49
% 2) % 3 iEA bl Tl R A RMERAL T, RN S 24 FARALIKE I,
PP b VAR R AR . SRR BT R, A RAE A ERE, ARG F Y
FVE BRI T G AERY KT G, ks ZINEA) R ELE T A FH4RE T
%, - FHAEE BB,

N

B A FF e E 4 (pet)

BE13: G (%) EFESHEFRFEL G 4R B E 14: 2000 4 7 # [F85 = F
A4 3% A % R p 4k (pet) s E () YoY

6000 4 20%

5000 15%

4000 10%

3000 5%

2000 0%

2016 2§18 2020 1000 5%
0 -10%

WM RO R N W A
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o o
o O
o N
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Z10¢
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AR Wind, [F E7ERTE T

AR Wind, 2R FTR T

AT LN A, ASRNBRA 2HFTFidiz. 2014 FRELE 28R BRI
¥, B 2015 AT L #7550k B A B M TR . [ 1R 2R A%, MAT 35 %84 A
iRk A A AR R A K, 47 Ak CR3 A 2005 4494 36.6%42 & £ 2020 444 58.3%
BRI EFRBIFANE, EWTIGEEEEFTWAER, TLRERY FRET AR
MR, ATA K BN RS, #2020 EAAAG (P EBLS WA KR
&N (JERENAS)Y Fml, Fit 2020-2025 425470k & CAGR # 2.2%. HA
CAGR78&. #|i841%3 % 5:90 CAGR15%, #Zsstk. 47k, A a) 41 $ 6 R b 47
b EF e, AkEkall, FItRNBHG, A8 ZRAMERE etk o) HEK
RATIUEABEAR, RNASETERRE, REGA L ERNERRM,
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B £ 15 2015 F 4 7 225 7ok 7 35 7~ GERF T B 16: 7 205 T kg imk £ o JE TR %
W38 R (Fk) ) @+ B "5 # 5 CR3
65%
800 - ;
200 60%
600 55%
500 50%
400 45%
300 40%
200 °
100 35%
0 30%
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
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 KB KB B B B B = B O O O O B KB B H B B B B = = N
A N 00 U O = N W N~ U1 OO N Ul NN 00 O O = N W N 1T OO N 0 VO O

AR Wind, B 72 AT

AR FE A8 M, FBIERTE AT

2.2, oA Dk F bR AR ARG B Fad N R ey S
2.2.1. ARA LAKE & RIBA AT R A LKA LS S fT?

P — ANl IR R AER . BRI A TR R IE Ak 4 R AR A AR BRI AR
H, 2019 F5 Bin . ERGIEA R T EE GRITEFRARATHEMITY ) IRAL
My B AR A B A SR A8 68.7%. 64.9%F 57.7%, b &R E B At
& AR SR, BT IME A 63.4%. #BH BiE 2013 FFR P X T ARAGFESITH (L
B& 2), @M. £ F A KkFRMARKR E LTSS F AU AEMEF B 4R A S,
) B 45 = e AZ SR, B ATHIE 6.3 o SR AR AR AE AR & Fe B A 5/2/3, &AN
P — A E A e E R AR, BB 8R EF RK R RS A B
25%/15%/10%/15%/5%/30%, H-Atm AR B @365 % A AA L FAFEe—mk
B, o T TR TN 7 R, AR R R AL B R

BR17: FgEAEE

AR, 3% 3%, 25.0% CEE
30.0%
AR
45
j’\*, 5.00/0 sk
\ 445, 15.0% £
k A2
* 3, 15.0% *
45, 10.0% m R A

FAFRIR: Wind, [ 7EREFZ PR

PEBATALE K, RERAR R, HFENE, BRI T FA80 2t 5 AR AT AL
® yUE— “FEEBNKIK 5 TN FEE RIS 4.8/5mm e E”

KA— TN RABR HR2EH

B b — “HhAs456-4A356:F =7

EH— “Au i RE s A

KoKk— “REMN: B PEERIR
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HRE|HS LA F TR R BRAA R EERE, RN LEEFEEE
¥AE, PPAERF A TR AR AT A A A B B AN, ST ERRER
£, HAE R RIE BRI b RFRELS L RAT, FEEERARELE, TL
2016Q4 i E4Tk #A AR EATHE. 2018Q3 &%, 2020Q3 FAHARAL
AT, BstmALREDZHTF L—4 (HAF Q2. Q3 mA KM LITH T ERRA A
FIBFA Lk, Q3 WIBMAARRE|ENFHE, 2Q4 %, Q2. Q3 Hitwim
S AR AN IR T AR, AR K T AR AAEZ B 1A sk shat A B0 ok ).

BR 18: 8] AR R4 AT 215

35% e 3 ) P R AAR AL - RN R PO B R
0L A Y s
25%
20%
15%
10%
5%
0%
-5%
10% L LS LSS S AL DN

EEL e e ey

_______________________________________________________________________________

FAFRIE: Wind, B EIERBFZFFRE

P RAE Shxt Ak LA R Hrh, ARt EAKA:

BK 19: HKARBREEF)FE 7 571 H oA

BREER T EF|FEELM = KRNI 65 EF)Ft1 — FIFEFF0
_ ( | FFAA (L + A EAKLAHF) (14 fﬁﬁ’;é‘f?iﬁﬂ))
FRER0 « (1 + #ZH7¢t1) « (1 + wbri Ay ittl)
— FFEF)F0
FIRAKL x (1 + BEUFAKLHF) « (1 + #FHite1)
- FIFFU0 « (1 + B

= (1

— FFEF)F0

LFEF|ET M = FIFEFFtL — EIFEFFO

FAFF N [E EAE R

e

IERAEN IR S e I E SR o SR R R S PR Ay R
2. AR RAL hf LA R G rmit, EAF BT REMARELH TR ST RO
ALEMEE, B RARE, R LKL R TR G S ARG T A,
3.RIE A —fR A B B AT RAMA R IA R . RIMABIER, ARt A R AL
B VA T 340 ) 3 R AT A

4. h 7Rt i, ARAME A B AE 08 R AR, TR H R R A A e A AR A
E M.

REED 5 LREEMSER, RMNFIATLE®S:

% 1. RRSLEARALEGEATE, TREERK. £ 2017Q3-2018Q3 4947
b A EATHNER, ERLE R IR, RILA EIREA R TG AREARR K0 A F T AL
FBERERK, RUEHNELIALTHIRS, BARRATIERAER, R—MRnN, #*

P.10

TRV B RIRER T2 ]



@ [ B iif 75 2021 4 11 A 08 H

GUOSHENG SECURITIES

FHB LA ERER K, Fh s R I FARAL. 2019Q3-2020Q2 #9 ARAMN 4T -2
M, THERINRML, £ 2021Q1 F B ey —ibm A AT R EF, THEAMEN R RER
F, FEEIE T R IR B A R K,

% 2: 2021Q1 AR BRAE A X TR AR LATA S, SREBRMES., & THEEY
BT EERALZE, (275 @ pr £S5 REH =R LaEEST, 202101
B T4 SRR TR ER, FEEAMETHELARRLREDE, 12 2021Q1 L
)k, WIEHAREET, BARTALRAE N KEEK, LRIE) LK F E—#
A AT, FRad e 2021Q3 AR ESH O R T ERAE D, EATLEKRF)IEFR
LT, BRE LT RA SRR 47wy “hFtkia” KRN, 2% B ARA
EARREKR, FHATREFLKA ABRMN T XA RAE T .

B 20 & 505 5 fFEF) 5 5 KRN JEEF) T ENFR B& 21: FRBIGEFEF)FEL KRN IEEF)FE TG
m— I - 52 R A R R A ABAUBAL T 2] AL R -5 R A A AR T LA R T AL
15% r 30%
10% 20%
5%
~ AN A [\
0% t‘\/ /-\JW .- \\MQ%M_;Q#
5%
_IOOA) |
-10%
15% | -20% 1
-20% -30%
259 L -40% -
5 8 8 8 8 8 8 8 8 8 8 88 8 8 8 5 8 8 8 8 383 88838358 8588283828
= = — —= = = _ = = = = = N N N N = = — —_ s [ere = = = = = = N ] N ]
2 P Y Y RPN YR PP L P E R P P T 9 Q2 9 P Y @ @ 9 v 9 o B o5
8 83 8 8 8 88 883 8 &8 8 8 8 & 8 & 8 8 8 8 83 &8 3 8 3 &8 8 & 8 &8 8
TN Wind, 5 EiEAGE AT FAA I Wind. B 2E7ERGZPTH
B& 22: HILHHFEIFEFFEL KRNI EF)FEZENF B& 23: #FHiEFEFEFEL KRNI EF)EZ )T
m— K T - 52 TR A R AL BERBIE T 4% Bk m— I - 52 TR A AL AR T A F R
20% 20%

- WA SN
o [N VAN TV N

AL v a O
-10%
-5% b ?
-15%

-10% -20%
_30(%),
-20% -
-25% L -40% -
NN N DN NN NN NNNNNN
2 2222222222238 ¢8 S8 8 g 288888838 88%88¢%2 88
P22 dyerLee o T e ey yee b8 R
o o o o O o o o o o o o o o o o
8332883883888 8823¢ 8 8 2388 8 88 8388%88238 8 8
R E . 7 T E I gl & R . 7 PE T
RAF R Wind, [ BLERBFE TR RALF R Wind, B 272 K5 FFm

Q4 R AEE B D%, [BEARLTF S, LA 2R RBNF 2. 2021 4 10 A
J&IF R TFRIENHIER Q3 5 L= % 15.5%. R F# Lk 13.8%, 9 A kidtu k£
BNE Q3N A & = 5 6.9% 45 540 Lk 15.1%, £ B3R 3 KA Tl ks,
it 2021Q4 F= 2022Q1 ZAT LM E & E 3 ag F 0 B, & 2022 F R AENAE B IR
Bk, EREMMAEF, TOHRESHIERA BRI,
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B & 24: 2021Q4 #1560 AT el A& 25: &0 KZNHEE T A 35 P&

3400 — T3 T AR IS 4.8/5Mmi A (/) 320 - — 0 R A (E T )

3200 ") 300 |

3000 - 280

2800 - 260 r

2600 r 240 -

2400 220 |

2200 i 200 L L L L L L L L L L L L L L L L L L L L ]

2000 Y Y S Y B 888888888888888888888
N N N N N N N N N N N N N N N
SESSESSSESESE8EgES SOCLESCEEeEERERRERRERER
IIIIIEEEEEEEERE 2R LR RSBBEEN28RRR8383
PERPE X REIITEEES dRbgeghegbieenbaeleey
o B B o ¥ 38 s r B85 X B85 88

TARR:

Wind. [ #7E 25 7F

HAHER: Wind, [FEiERFZ P

2.2.2. Bt E) BAGE AR R IAT?

A4 F I 0 A Aok LI, 3T 1k 2008 475 2018 A0 7 K AT Ak kMR A, 2008Q2
S04 T, A &l AR E [ RE [ BB 5 AR B A F AR
-1.0/+1.1/-2.5/+3.6pct, M AT RY R 69 LA F LAT, ™ 2009Q2 v 5 i b k4 &
LA HFI e +3.7/-0.4/+2.3/+1.7pct, A A ARANL; 2018Q2 F & HiE/ KT
MR8 [ HROT R [ F R RS | &R 8 4 R £ % F) 1k -4.1/+4.6/+0.8/-0.3/+6.5pct ,
2019Q2 £AIFEA5FI b EAT, 451 FlH+1.8/+0.8/+2.5/+0.3/+3.0pct, 2018 44244
RALB R % A BT 2008 4. Fr b AR, 2018 sk 2008 4, b &k
WA ZAR B, ok 0 e hh AR AR T AR B By LA .

B £ 26: Z7iGA AP FEEEF)ERHELEHFA (pct)

15 WAET B PRI B E R AR F B
o

-15

20810
£08102
+D8T0T
106102
20610¢
£0610C

& €0800¢
£0800¢
10600¢
206007
€0600¢

HAF R Wind, [ 5727 T

p

BARESBRTAALLENEENE) BFEEFR, EIREE, AN 2017 Sk,
AT F g mAAFE R EATAY, SRATIHR S AR EA Pk S, (28R T
AR KEERMNFoa) WAHEIERA, AR QR IR &S0 Bt 5 24
W%, 4o 2009 SFRiE A A RR AN E AR KT A RRF TR, XFHEEA
F B bb+2.63pct. HeFEAE R +2.29pct, 7 2018 HFF44, b IE A k%A R R
PR I8 E 9 B oK T BAE TAurEE, doFr 2018 4 £ 8 £ 7 1b-2.85pct, #A| % R
BFt. F+0.61pct. £ L AT/T kL EME S NS FlEF @2 EIKT, EMNiTR
MR st A R a9 R IR, A LEIREE E AR T E LG, LHWEF L,
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B % 27: 2007 L Z Z il alb FF)F1F A

— IRILIRE e RG] e B R F dyhiE

el o L ARSET, mhA
20% |- BN 889 28 KB AFH & FHHE
1596 | 43 B AR H H AR

10%

o | #ﬁgﬁ\ézv
00/0 L L L L L 1 L L ! 1 1 1 1 ]

-5%
-10%
-15% *©

1
2007 2008 2009 2010 201W013 zo\uxzo)/ 20116 2017 2018 2019 2020

FHEE: Wind, HZEIERFE A

B & 28: EF|FELFFF R EALA 1

2008 2009 2010 2018 2019 2020

A4 EX LS FAE LAF AAE LHE HHF LAFR SAFE LAHFE AHFE LAFE 4HF

i pct Epct Tiopct Tiopct ETpet Eipct Tiopet Tiopet ETpct ETpet Tibpct K46 pct
A¥RE -1.06 -0.08 3.12 1.37 1.53 0.50 2.21 0.43 0.53 0.32 0.13 0.31
ZoTHIE  0.31 -4.28 6.45 1.22 -0.26 -0.13 1.40 4.13 6.29 2.68 3.35 1.72
FRWIE  -4.98 -0.63 3.27 0.58 -2.13 6.61 0.58 1.88 1.76 8.19 8.92 -4.32
ZR%E 2,00 2.34 0.93 0.37 1.50 -1.32 6.11 -0.88 1.37 0.17 -1.49 1.25
F&EiE -0.98 0.22 2.29 2.63 0.60 0.76 -2.85 0.61 1.26 1.02 1.45 1.49
TAER: Wind, B EERFZE FF

B& 29: 2020 F Z 2505 ok n i

2.2.3. EFATLEREN, T E2GIELS WM ST

FetEMARRTER £ 09 L3t R AT 3 BAR. B AR N A, 2021Q1/Q2/Q3 WA A
P RRAL A ) b Bk 11.3%/29.8%/28.2%, K & /335 FAS4/45 10 A RAa45 5404
#| £k 15.1%/13.8%/25.3%/32.2%, #4KE N ALK, E@FTRAE DI, Fihts
MR T BAGE S Fikegidb g st A Likeg s h F5%, AT -Em IR N AT A A
EEk, WP ARA S b E S e B AR M E K, MR A A R A A,
FRERMN IR Z, NS BAR LI A EATIE 098 A R 5R, mATRA. FEWIR
AL IE B ) AL FARAKAL, 55 A 39.2%. 40.4%F 38.4%, 5] At AZ D)
Se AT AEER, TR A 2T AR E K b g,

A& 30: 2020 225 Ak 4 £ A)F

B20204F54 55 4

5000 60%
4000 50%
40%
3000 - 0%
30%

2000
20%
1000 10%
0 L L L L 00/0

Ryl EREE FHEE ORI Ewn

20205044 & £4) %

1l

REE  EREE  FHRE R R

AR

Wind, 2] 272555 F

THFR: Wind, EZEZEF7 T
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B BMERHE R A, AT 2022 53] L 45 64 Frm Bk T RNAEF R FIA B vA K
AR LR E, ARBRAER AN, F BHE (BXLBENF+5.2%. »Ls AR
F42.1%, Bk L3 AENAME S LS8 #em ) 2022 R385 A A 36.1 1274, Rl
+24.3%, FREIE (BB F +7.7%. R AR t+2.7% ) 2022 4k 45 H 16.2
1L, FIH+32.1%, ZRTEE (BRXLBNFI+2.1%. R AF Hk+0.8% ) 2022 F
Lk h 7.51050, BlH+11.2%, AHst = R im o b AT AT, T LBk in 54
B o8 IB 64 Ak G5 38 3%k X e VB N Ak R A0 TR B BB, ERMMIAAE T, 2022 S b 48
BT RART, W ERE RS0 T M, B RN RAT. AR A LKA TR
B HE LT, 4648884 2022 b 4545 2021 SFE38 K, X 2 F R fesk  AMSHE LT
VA LI .

BRMGAHIT RIS BNV HIBT, PP = e MAaxTd £, 418 LA Rk, b
GE AT AT N R B BAE, F BB ERNEEESEEARALBOHALTRERX,
FIR X X AR K TAIRAL G R RIE, RANA LR REA AR LGk,
BRI N LA AR At A LR a ), BRZEEARRE.

KM ZE RN TR E M, F BHRIEF 2022 S A 2R3 6.7%, ErER AR L
+2.1%/2.6%/3.1%4# H AT , 2022 )38 4 )8 4% F b +31.9%/ 29.8% / 27.6%,
L FTAR R FAAME A Fl 1e+24.3%; £ /RE 2022 Frb A 2R3 7.7%-8.2%, FErbk,
AR +2.7%69 0T, 2022 53844 E% R k+32.1%/33.7%, 43R Fal
AEAHF H+32.1%.

R% 31: 75285 2022 F 7RG bl KNZIE T 670k 55581k (B RFRT 2 £ 2 AENC FMERT AL 25 655 % 77 )

RAALS (W)

3.70% 4.20% 4.70% 5.2% 5.70% 6.20% 6.70% 7.20% 7.70% 8.20% 8.70% 9.20%
[ B (&)
2.1% 16.7% 192%  21.7%  24.3% 26.8% 29.3% | 31.9% | 344%  36.9% 39.4% 42.0%  44.5%
2.6% 14.6% 17.1% 19.6%  22.2%  24.7% < 27.2% | 29.8% | 32.3%  34.8% 37.3%  39.9%  42.4%
3.1% 12.5% 15.0% 17.5%  20.1% 22.6% 251% | 27.6% | 30.2%  32.7% 352%  37.8%  40.3%
3.6% 10.4% 12.9% 15.4% 18.0%  20.5%  23.0%  25.5%  28.1%  30.6% 33.1%  357%  38.2%
4.1% 8.3% 10.8% 13.3% 15.9% 184%  20.9%  23.4%  26.0%  28.5% 31.0%  33.6%  36.1%
4.6% 6.2% 8.7% 11.2% 13.7% 16.3% 18.8%  21.3%  23.9%  26.4% 28.9%  31.5%  34.0%
5.1% 4.1% 6.6% 9.1% 11.6% 14.2% 16.7% 192%  21.8%  24.3% 26.8%  29.4%  31.9%
5.6% 2.0% 4.5% 7.0% 9.5% 12.1% 14.6% 17.1% 19.7%  22.2% 24.7%  27.2%  29.8%
6.1% -0.2% 2.9% 4.9% 7.4% 10.0% 12.5% 15.0% 17.6%  20.1% 22.6%  25.1%  27.7%
6.6% -2.3% 0.3% 2.8% 5.3% 7.9% 10.4% 12.9% 15.5% 18.0% 20.5%  23.0%  25.6%
7.1% -4.9% -1.8% 0.7% 3.2% 5.8% 8.3% 10.8% 13.3%  15.9% 184%  20.9%  23.5%
7.6% -6.5% -3.9% -1.4% 1.1% 3.7% 6.2% 8.7% 11.2% 13.8% 16.3% 18.8%  21.4%

HAFER: Wind, [F5EiERZHFF PRI
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A& 32: ESRRIEE 2022 FFF] 15 b KA T 89 Ak 2 H i

wRAEZ (RH))

52% 57% 62% 6.7% 7.2% 7.7% 8.2% 87% 9.2% 9.7% 10.2% 10.7%

[ B (K@)

2.7% 24.0% 25.6% 272% 28.9% 30.5% | 32.1% 33.7% | 354% 37.0% 38.6% 40.2%  41.9%
3.2% 22.9% 24.5% 26.2% 27.8% 29.4%  31.0% 32.7%  34.3% 359% 37.5% 39.2%  40.8%
3.7% 21.8% 23.5% 251% 26.7% 28.3% < 30.0% 31.6%  332% 34.8% 36.5% 381%  39.7%
4.2% 20.8% 22.4% 24.0% 25.6% 27.3% 28.9% 30.5%  32.1% 33.8% 354% 37.0%  38.6%
4.7% 19.7%  21.3% 22.9% 24.6% 26.2% 27.8% 29.4%  31.1% 32.7% 343% 359% 37.6%
5.2% 186% 20.2% 21.9% 23.5% 251% 26.7% 28.4%  30.0%  31.6% 33.2% 34.9%  36.5%
5.7% 17.5%  19.2% 20.8% 22.4% 24.0% 25.7% 27.3%  289% 30.5% 32.2% 33.8%  354%
6.2% 16.5%  18.1% 19.7% 21.3% 23.0% 24.6% 26.2%  27.8% 295% 31.1% 327%  34.3%
6.7% 154%  17.0% 18.6% 203% 21.9% 23.5% 251%  26.8% 28.4% 30.0% 31.6%  33.3%
7.2% 14.3%  159% 17.6% 19.2% 20.8% 22.4% 24.1%  25.7% 27.3% 28.9% 30.6%  32.2%
7.7% 13.2%  14.9% 16.5% 181% 19.7% 21.4% 23.0% 24.6% 26.2% 27.9% 295% 31.1%
8.2% 12.2%  13.8% 154% 17.0% 18.7%  20.3% 21.9%  23.5% 252% 26.8% 284%  30.0%

FAFRIR: Wind, [ &EiERGFZ PR

[ 7 33: I E 2022 F R - ot KR IR T A9 L5

RRAEF (WH)

0.6% 1.1% 1.6% 21% 2.6% 3.1% 3.6% 4.1% 4.6% 51% 56% 6.1%
[ EZH (&)
0.8% 6.0% 7.8% 9.5% 11.2% 13.0% 14.7% 16.4% 181% 19.9% 21.6% 23.3% 251%
1.6% 3.8% 5.5% 7.3% 9.0% 10.7%  12.5% 14.2% 159% 17.7% 19.4% 21.1% 22.8%
2.4% 1.6% 3.3% 5.1% 6.8% 8.5% 10.2% 12.0% 13.7% 154% 17.2% 18.9% 20.6%
3.2% -0.6% 1.1% 2.8% 4.6% 6.3% 8.0% 9.8% 11.5% 13.2% 14.9% 16.7% 18.4%
4.0% 2.8% -1.1% 0.6% 2.3% 4.1% 58% 7.5% 9.3% 11.0% 12.7% 14.5% 16.2%
4.8% -5.1%  -33% -1.6% 0.1% 1.9% 3.6% 53% 7.0% 8.8% 10.5% 12.2% 14.0%
5.6% 7.3%  -5.6% -3.8% -2.1% -04% 1.4% 3.1% 4.8% 6.6% 8.3% 10.0% 11.8%
6.4% -95% -7.8% -6.0% -4.3% -2.6% -08% 09% 2.6% 4.3% 6.1% 7.8% 9.5%
7.2% -11.7% -10.0% -83%  -6.5% -4.8% -31% -1.3% 0.4% 2.1% 3.9% 5.6% 7.3%
8.0% -13.9% -12.2% -10.5% -8.7% 7.0%  -53% -3.6% -18% -01% 1.6% 3.4% 5.1%
8.8% -16.2% -14.4% -12.7% -11.0% -9.2% -7.5% -58% -4.0% -23% -0.6% 1.1% 2.9%
9.6% -184% -16.6% -14.9% -13.2% -11.5% -9.7% -8.0% -6.3% -45% -28% -1.1% 0.7%

RAFIE: Wind, [ ELERGFR TR

2.3, TR BHRKRPNAT, RO WITRE?

BHRNFAH R X EHE BB T RBIKE., EARARIZNRLETLENT 2,
oMKt F B IRNAZ & 60 A LT D RAFEAR S 49 B HU 5, 2007 4 12 AF T
A) M IR R BARINE S, USRS LKA S, s Ak R R IR R
SeAR AR 2R S E, 2017 FRAE T FIERN. 2018 SFmF HEBRY, ARE
F AN 0P IE A b BRI S R AR LR R E A B, BEKAEARE. S8
BKE T 2R TFTROHNFT RGN RATA, 40XRMNE EBICR BN LRG T2
‘.
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B % 34: 2007 #KE 2008 772 FZR G 40k 5 48 He 5K 15157,

0% - —_— i RFA TRATE e R AP )
60%
50%

40%
30%
20%
10%

0%

) NONTN N NN NNNDNDNDNDNDNDNN NN NN NN
O O O O ©O ©O © © © © © © © © ©9 © ©9 © 0 9% © ©9 © © © O

-10% & © © © © ©O © ©O ©O © O © © 9 ©9 © © © © © © © © © © © ©
RN R N O D D O O i O s s (O ¢
H 2 2 2 B 222,222, 2O O O O O O O O O O O O o o
R N T R R R R O N N U
O H B N N N O O R B N NINOORRNNWORRLNNO O
® W o R O VW B NN NO UL RO DNNUUO DR DODNNRD

R . oy

HALR IR Wind. [ 275X B AT

B % 35: 2017 FKE 2018 #7502 Bop gk L j8 He SRR NE1F R

40% | — BRI TR e T RaHA (P 77)

30%

20%

10%

0%

-10%

-20%

-30%

-40% -
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNDNNN
OCO0OO0O000O0O000O0DO0O0O0O0O0O0O0O0DO0DO0O0O0DO0DO0OO0O0O0DODDOO0OO0OOOOOOOOO
Il el el el e e e e e e e e e e e vt ot ot vl ot ot ot ol el ol el e e e e e e e e S e e
RSN PP P PP QPP PP QQPPRPPQEQEQE
PHEHRPPRPHEPRPPRPPRPPRPPRPPRPRPRERPPRPRERPRPPRPOO000000000000000000000
R R R N R R T R R T R D
O HEENNNNWOOOREENNNNOOORREENNNWOOOORNNNOOO
PODPIOPONDOORIOIONDROPONAOTONBRIONONTONDROAORLTINOWNOA®N O ®

I . n o coge

FAFR: Wind, [ ELERTLA

KM RE 2k gy 3, 2008 FF B/ & B/ ERGB[RPA (F7)
S5 B 5 KR EENE 45 4-50.5%/-42.5%/-46.3%/-58.9%, "B MR A Stk AR IR AT
R, AR RE TS, TE25FNEEHNEH £, 2018 FAHFH/ %7 /EH/
SRR A S i (B ) A kB8 5] Wie-11.2%/-15.2%/+50.3%/-25.5%/-22.2%,
MRNE O HE 6 —F B DL BN RIRE, RBRLI, EhH 848, 2kl
*F, RELSLBN EAFHEIEHHERLGEHK, BRNBREBRAESERRERX
A, 4o 2008-2016 4F14), A f%i EBeime bbbk 2008 % ARk aLh B AR E
LRZPHEYR. FFWE, RNMEAE T D& WA LGRE, RN EILZRA
&, RERLIE LR EIEEK; 2016-2020 418, B LB Lon 4 A3k iR
TIENK, BPEINE LIk H REe, EATLFAANTERNERE, HLZERE
bl A S8, AT Gk gk h AR, KAARE, IR ZEEA bR
W LRGBRAS S, RAVASKRBRA TRBALEFHE . BEHEIF, RBELKLL
ARFLEAL R GHa. REZEXBEFFREALGHREEK, MABRMNATTRF
TRAL.
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A& 37: 2016-2020 F 2R FAARN . AL5FLRIMFA

LA JREAAE A NLA AR RS
2008-2016 % T o &ém' R g0 5 NS PARTR AR
5 Bo¥ik Ao HR HiE Ao AoMR
ARG 18% -18% -10% W BT -2% 5% 8%
BRI 5% 38% - IR 3% 25% 23%
£ RFB 23% 5% -5% b 301 78% 63% 83%
BREE -23% -84% 18% BAERE 6% 24% 9%
F &R 28% 22% -7% A 20 2% 24% 38%
AR Wind, F2EREA AT FA R Wind, [E#EERGFZ AT
e

BRAARR BARK R LA Bk, EIRE FALA 0940 XM FARA, Bk T 3p54 b 2 5%

RZEF R, IRFLEFHABRMNAEL ZIRELT A RE, SoHBRAEAH A HN
FATEA .

ERBREEZ AN FWRE., BHHRAFERILSERGHERFEREIR, SmbE—2RE
iﬁ%ﬁiimlé%’**, Bor il Wk AT A,

AT S AR, AT ST F A BIVARAT N 8) BT AAT AL S5 546 By BeAL, bt b KR &

— B, RFENE) LT K R A TS,

l? 7F7I A K8 LK, RATA S K Pa LK, R o M IE- R IR AR T,
PR AL GRE, KA,
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ssssssssssssssssss

ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
REFTHETA. FILBIEN R —F A RE . A8 RMRIERIRE T A2 B AT HRFERICRE, s ARRE 12 65T £
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

A D RIEABREI. AL, AREFRATH. TR B, 5 OAINRIBBLE P RALZR, TMAIEH
FER AR AT RAS R AR T, AN ) TR B 4G B BT R SR B TR, KR AT 4R
BIRSTRRESARNE P, FHAE P AASRE, HRHR S IANFE O GRRIL, H 22 KIS A
B REAUAIRAS AR R R R — B

BFH R EE, EFEFTHEILT, A8 BIANS) 6 XA T fE238 ARG T 35 By 8) FT ZATHYIE A F 24T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
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