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2021 1-3
n EHSEENEE  BE. OXO0. EFES. £, EFEmSERy ot
Py . TEmEm

o A BB, BT, R

- Bl : BETEEW. BE. PE
365 BRI ERIZKE - i : ETEEm. BEm. CXO
Z;m  WAFLEE ERGEEE O SRESH

21H1 | 21Q3 21H1 21Q3 21H1 | 21Q3 21H1 21Q83

& 64.1% 62.5% 63.5% 235.9% 145.0% 194.0% 11.7% 2.2% 7.9%  60.4% 56.8%  59.0% A 3 25 B . 188.4 - 68.4 l 193
CXO 47.0% 36.8% 43.0% 50.8% 47.8%  49.9% -0.9% -16% -1.2% 39.5% 39.8%  39.6% CX0 I 116.0 . 42.7 . 30.3
EFR% 63.0% 12.9% 402% 83.6% 83%  43.0% 3.9% 17% 25% 42.7% 47.0%  44.3% ] l 169.2 -20.9 -)
APy 243% 225% 23.6% 40.8% 33.9% 38.2% -24% -6.2% -3.8%  63.9% 62.0%  63.2% & 77 35 - 334.0 _-
EJ B 45.7% -04% 27.6% 61.3% -21.0% 26.8% 12% -5.0% -0.9% 62.7% 58.6%  61.5% A ] | 10.9 I 7.7
fo¥] & 135% 289% 19.9% 19.8% 34.4% 256% -1.3% -1.7% -1.2% 53.3% 59.0%  55.8% FEYE I 2.7
EHH4E  29.6% 11.2% 22.6%  42.2% -16.8% 20.3% -1.0% -0.2% -0.7%  10.5% 10.4%  10.4% E 55 IR % I 13.9
S #E5 B &R 19.0% 1.5% 12.5% 24.6% -8.1%  125% -15% -44% -25% 57.0% 55.9% = 56.6% & 4y 35 I 28.7
W3 14.7% 6.9% 12.0% 26.2% -13.7% 12.3% 1.6% -0.7% 0.8%  44.2% 42.9%  43.8% E 25544 21.4
EEBE  136% 163% 145% 17.9% -82%  9.6% 1.8% 0.0%  1.2%  37.2% 36.4%  36.9% BAL 75 0.4
B 142% 144% 142% < 1.2% -19%  03% -21% -49% -3.1% 44.7% 43.2%  44.2% & 2 . 26.3
A 27.0% 10.8% 21.0% 44.1% -04% 27.2% -0.1% -1.9% -0.7% 353% 34.1%  34.9% 217 2,437.9 770.1 341.4

BHEFKIR - Wind |, PR3 ErE
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PITIRE :

B CXOfFIR(13%) : 13zCXONF]2021Q1-WINSEUEEA43% , HfTIELfI/93%, I&SEREHESUEIER50% , &
21T 96% , BAGEIFEERIZK, Q3UARLLIE36.6% , |I&%FERLLIERA7.3% , ==E NIRRT SR
K, MiEmBERESIRE R,

m BUFRES Rl (525 ) : S2HREUIFFARAFIFIAT2021Q1-3IMANRBEURIEH10.3% , HEfTLELFIH12% , IFEFEFER
BTE2% , G2TtefR11% ; Q3EFIMARELTIR0.3% , FiEimEEL B 15.3% , I0IE%FERELL TES.5%. Q3
MiEmBrFr e, FFHETEXR. BEXSEFSHRTDEFERTREME. MBFKFE  ZEXRFERMTE  RIRBFERT
‘g“élj]ﬁﬁﬁ'FB%% , =ZFETWERE (57.5% ) TE4.8pp , HEZERZE (28% ) , AL TE3pp , #FE (11.9% ) T

1pp.

m ETrEEi (83FK ) : sRMiRIR (83FHRHFALT , BFIEIR ) 2021Q1-3A1543(Z7T ( +27.6% ) , IFEFRIIE487{Z7T
(+26.8% ) , BEFIEO6L% , UFEZF25%, #FZFR32% , BAENHIFEM. ErsmmiRiRQL/Q2/Q3REFE LA
535.1/534.7/473.2{27T ( +118%/+9.4%/-0.4% ) ,BAZ=E %F|iE185.5/174.1/127.5127T ( +259%/+1.6%/-20.9% ) ,
SEEHTRRQIBFR I STERTAE.

B ETERSS (4F) : ARXETIRS2F2021Q1-3IALYA291ZTT ( +40.2% ) , SEITIEEHIA2% | |FEHSFER &L
7946.2127T ( +43% ) , = TLERIA3% .

B EHE (9FK) : 21Q1-3EERRILINUINA05(ZTT , H=1TIELHI7I3% |, SEHEIFEALBIMASLEINIERK , 4RATWALE
EIHEEIT50% 1B, II8EF)E S 21T ELFI/98%, 6xRAE)FF)IEEBIEREII50%IEK,, M21Q1L-3EERPRUIA GELE
, & 8AEE50% ; M21Q1-3FE miiRIFRNSFAF L ELE | & €AtE63% ; B KA. FiENEETRE.
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SOUTHWEST SECURITIES
53 I ﬂ :
T E

m MG (63 ) : #RR2021Q1-WINSEUEEA20% , HfTIELHIN1%  ERBE=FEKRNIEHE928.9% ; 2021Q1-
3RS FECEUEER25.7% , AEfTIEEHIR2% | HRBE=FEIREH344%, 6zxMkFmATF LFFIIAN. F
EIISCHIERIR, B=FF , IRFBFAIETRE4.3pp , HEZREEREMS. 1pp , IRFRAE28%ELH | HFFERE.

B AP (14F) : LAREMHARF2021Q1-3 N S BUIEE H23.5% , 2Tt filA4% |, 1385 B EILE A
37.2% , GRITWEBINTS . EWNAHFFRPZREFNRA , BADIIERE. NBFIKFEE | QL-34E4ZoRREK
BABENRTEFH , TUERIER (63% ) BEARIS TR, HEEMAR (27% ) 5T E , EEEMAR (8% ) . MAZER
R (84% ) RIFIRRE , 1$HIR (22% ) RELBFIETT.

B HE (49 ) : 4IRPANET2021Q1-3WNSEUGLIEN12% , S2TtbFIR16% |, IE%F)EEEIEE®910.3% |
o 2fTIEERIA15% |, Q3RFWIANIGEEIBRK , FIERLCTE | WANImIBIERA7% , Flifim ~FELS.5%. NBFIKFE , +
AR EZARFBENEARPET , 21Q1-3 , 17U FEFR=ZR (43% ) , HELEAZE (23% ) RFRE  #FE (9% ) BB
i,

B EHE (35%) : ERZHIRR2021Q1-3FIEK142% , SRATIEHINC% | IFEERITTIR0A% , ST ILELFI
8% ; B=ZEUIN. IEERINEIN250(ZTT. 37ZTT . HEIRLL+14.5% . -2.6%, 3SRERHATHE6RATN
NSHUEEK , HAb75RE30% , IRATBRNRILTE, 22RASIARSFNEIERK , Hoh35IBmEIT50%,

m FBEHIE (6F) : 6REMABEAT2021Q1-3IMANRTUEE S 14.5% , 2T EHIN4%  HEPRB=ZEWRNIEES
16.3% ; IA&FFESEIEEN10% , G2TAIN2%  HFE=FET8.2% . NEBRE  F=FEWNRL L
Tt FFNEIRLCREE TR, B=FE , WIERRIEFERH36% , HEZERE ( 25.5% ) EifHEFEEBERIRKE,

B EDGSHE (18%) : I8REHMER21QL-3MNBEUIEE22.6% , ST EbHIA40% | |IFEFF)HSEIERE N
20.3% , A2 Ee 8% . NEBRIKIERE | B=FEEFIEAN10.4% , FELLTE0.2pp. =FEZHAXRIFIALLRER
E. HEEZHRAFRRLLIEO.1pp , MEEARIEN0.1pp , ERERAXRRFLLTZI.
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N

JEO
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EEBERZ91pp.
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PITIERETIHEZRES

B 21Q1-3fff & 22 /94611Z7T ( +34% )
[EIECIENN116.1127T , EeIFhestHl
. BB, Er@mA s
, AREZBEZRDRE LR 1.07pp.
0.86pp. 0.42pp.

B 21Q1-3&f7 I HEZER 1896127 (
+13% ) RELKEIN213{Z7T , FEZhEg
. EFSmiRTE. TSRS RRE
ST B,

BIEFR - Wind, 2\5L\5 , FOiBr =R

m 2T HAREBRERNERT. HEZERTRE
- E ZRERELIERN $33E ({27T) fyHERLL
21H1 21Q3 21Q1-3 21H1 21Q3 21Ql-3 21Q1-3 20Q1-3 21Ql-3

BUFTES R HIF 1.05% 1.07%| 159.8 1259

CXO 51% 51% 5.1%|-0.31% 041% -0.03%| 196 138 | 5.8
=] 55% 46% 51%| 1.60% -0.18% 090%| 223 113 ] 111
gl 57% 74% 62%|-030% 1.92% 0.42%| 957  69.8 |ER 8
I &% 40% 26% 3.4%| 0.46% -027% 0.11% 4.5 36 | 0.9
TEHE 00% 00% 0.0% 0.03% 0.02% 0.02% 0.2 0.1 0.1
EFIRS 22% 22% 2.2%|-025% 0.21% -0.04% 6.3 4.6 | 17
£ 9.1% 84% 8.8%| 093% 074% 086% 448 327 [l 121
EZ554 03% 03% 03% 001% 006% 003%| 166 122 | 4.4
JRRIZ 57% 58% 57%| 1.06% 019% 077%| 436 330 [l 106
hZy 21% 24% 2.2%| 015% 042% 024%| 473 376 97
217l 32% 34% 33% 03% 04% 03%| 46071 34461  116.11

ZHERLLER #B3E (127T) HBIHERLL

21H1 21Q3 21Q1-3 21H1 21Q3 21Q1-3

BIERTEREIR| 27.8% 27.4% 27.7%|-1.73% -3.04% -220%| 4682 4491 ] 19.2
CXO 3.0% 24% 2.7%|-039% -0.57% -0.45%| 10.6 8.6 | 2.0
=T=e] 14.6% 13.0% 14.0%| -4.48% -9.03% -6.26%|  61.0 54.0 | 7.0
BT aat 12.5% 14.5% 13.1%|-1.67% 1.83% -047%| 2025 1644 B 1
M5 10.8% 16.5% 13.3%| -0.76% -3.09% -1.55%| 17.6 16.4 | 1.2
TEHE 23.9% 25.5% 24.5%| 1.67% 157% 1.64%| 1283 1045 |l 238
ETiRS 93% 93% 9.3%| 0.14% 0.49% 0.31%| 27.1 187 B 8.4
bS] 27.7% 26.6% 27.3%| -2.98% -4.08% -3.39%| 1387 1261 @ 125
E25954 43% 44% 4.4%|-047% -0.06% -0.32%| 2443 2140 | 304
JERIZ 12.1% 13.2% 12.4%| 0.03% -1.13% -0.35%| 94.8 85.3 9.4
HRZy 23.0% 233% 23.1%| 0.66% -0.19% 0.36%| 503.2 4421

27l 134% 13.6% 135%| -1.1% -0.9% -1.0%|1896.29 1683.21 213.08|
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1.2 EBTIETIER : EHTILRITFIESEHFEDOE , ELHiEdisEikEsd
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40% -

20% -
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-20%

-40%

ExRFtiTEMELL EEDFIEWETE | 2020F2FRITSCIEWIRAN2.4975127T , [EL+4.5% ; BitsLIALERE3506/Z7T , FLLE
13%., 20215F1-8AEAHIEEIMINRLLIEIK26.2% , EAHIEFESHFELIEIR89.1% , TEREZIBINEKRES20205F1-8 HEELL
WA EERREE , RIBKAFIREELL20195EHIERE | EAHIEVEARRE.

PDBHF AEFRZ MREEEENE | 20195PDBHFAERARWANGELL+11.7% |, EL2018FEA TINMED R | BITANTEERRZCIF T
HNERERENERE. 2020FPDBHAERZMIIN2213127T , B TRE13% , HFQIZEBRIFN , A TiE25% , Q2/Q3/Q4
BEFWNEED B 9-17%/-6%/-5% , BEEZZIE, 2021Q1-3UTNIBIE/I18% |, Tt 2022 F 4 EE,

ol - ER TV ENEREERERDHRIER F , BEREXRBHIT , TUASEENERD., R EEATIWRNERFERFSIBE(T
T10% , (BEE ESCRINRAE | EUFES. elimem. EARZERSAITIVERIRRAN  RE2022F |, AU HREEFRBH—E
2=l |, EA T EINERIGRELRE,

EZGHIEIIIN BRI S F R RLLISE EHTIMIN S FRI8E ( PDB )
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NN N ANNANNNNNNNNNNNNNNNNNNNNNNA NANANNMOOOONIEITTITITTOONOUODOOOONMNNMNNMNNOOOWMOOOOOOOOOOOOO
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, - s - NI AR
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B 2EsFGsw0215=SREs
CXO

U\ BRERERNINE , FUSIRIEIRETSIEG, 135RCXOAEI2021Q1- 3R NS ETEIE43%, |36 ERERRERISE50% , Biuersamy
K. QIUNRIHLIE36.6% , |G EFIHRIREAT.3% , SERINSRESEIEK | FNDR i S,

BRIGHIRSIEE  MSERRGISENEREKE, NBFIKTE , CXORREBABRISHIRET , RSB0 , SSEFUER
S (40% ) (RETRS | BYESERARR (2.4%) . WASSERAIE (-0.6% ) MIRISTRR , NIEDSRER ( 17.8% ) IMBIEF T2 SEIBE A (
10.3% , -0.7pp ) BHEAX. CXORIMINFBINETTAE , 2020557 , ARTIRETHE , SERECKORISTSRSIA , A
2021Q1-3 , ARTLREMSTE , RIFHHESEARTFHER—SFHESER , CXORIMLS 2 AE BRI,

FRTENEES~SEEK , RETINRLTFERSERM. NEBETEEEEE | 2021Q1-3FKMM. BHARER. ARREMIR
RETREAIEFRRR |, AT, JUMZUASIER GO BEIRIFE30%RIEIER, NEIER ™ ([RE ) 1BEKE , 2021HIZGARE. B
Tettnk. ZBRRIEELREIMERICR | FIESRAEBRID AR RIFE20% LA EAUIEIR, BIRE | HECXOITI EES - FEE T
PARITRIEEK , MUEAREBEHTIHEETSRSEEE , RINTRERE | WESEEEFESEEK.

ROEFFEHEF , MERBEMYF. MRODKFEFRE |, 2021Q1-3558A. JLUMESL. BERNTIZSARHF/IREWRFEZ | ROEEF
FESEIEFFERREAEX | BINIHCXORIROEK/INETRE , TERY IRERR , FEETFEEX , B, XORTRRMNE
TRPMREIAS AL EREDRENBIK | JIROEER—ERE. NERBIEKE | I/ LFRE OBV EEEN~ LRI SR E $5/2 EE0)
PR TS TR |, 2020 KMEFS: | 2021Q1-3997.8% , RIEW/IME TR | Tt U=EEERNZLSIHA , WEREEHRERELT.
IEREMRINZLEMA. BEFEECXORIFEHTEEIFHESE |, KREATWZRLENN , ARMMERMFN R TSI EE LK | 5
MOIRERRIN LT | A {ERSIERREEIN , T AR A SNMER SRR S S FE RS E LI K.

RN

B RECXOTIARIFRENSESE | 8INTaeEEtR , ERNEIFAINRIEE , BH— P HaEOTIARRE | ErEIFeIF

CXOWNZERRRTE. ALY, WocER. Bk, FkR. FRES. MlF  BICKEREK. BEREYS.
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CXO

21Q1-3IABI A &L
B 13RCXOATI2021Q1- 3N KERHIEAA3%, ISR R
$950% , BpRUEEEIEK, QIKMARILIZK36.6% , TSR
FLLIERA7.3% , SREIG NS IRSEEEK | AR e b, e,
i,
B AERIKEE , CXORSREBARERISIREEE | RSaismm , = Ned
FRFUERER (40% ) (RISFHE , BEBER (24% ) . YSH
FAER (-0.6% ) IIRIETRS , HEEISRIEE ( 17.8% ) INEIRFHEE s
SEBEAE (10.3% , -0.7pp ) FHEEX.

- B,
FiRIR2021Q1-3kESEE 13,9502, 5%

PN T FiRR #Bi350% #Bid30% HIEE g 21Q1-313$FFRI A L

H A
17%

RESFHEEE FIRE BP50% EP30% HEH e
5%
49.75%
=]nd 62% 85% 92% 8%

BERR - Wind |, FEREFE 292
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SOUTHWEST SECURITIES

500

FUHFEFEM : A RFSRRIBK | FiHinSERE
20105 ~21Q1-3)3B/FF;E R IEE

2010£F~21Q1-3Uq N\ R 8k

400
300
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pho)
SO RO NI IS

N
- (L) B %

20104 ~21Q1-3FFIRSMEHEZ=RLTIaH
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20% 40 1
10% 20 7
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30% -
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N
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—o— 1} 55 3 1l ¢ —o= 2 3 1 3¢

20105 ~21Q1- 33 FIBFFARIEE

80 - - 100%
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0 20%
0 A - 0%

KT Y oF o X &Yoo (19? O,\fb
-t AR (L) —E ik
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25%

20%

15%

10%

5%

0%

20105 ~21Q1-3/#FI=T(Liadh
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N
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Bl 2EsmFFw02156=SiR0E ——CXO o Bhik
BZFERM : WAIRFRIFRIREK , FiikikEFIEK
18Q1~21Q3UINRIGIE ( B=HE ) 18Q1~21Q3ABFFARISE ( LZ=E ) 18Q1~21Q3{IAFABFFIARIGE ( BFE )
160 - - 70% 40 - - 250% 30 - 200%
140 A - 60% 35 A L 0 25 0
120 - | 095 30 - I 200% 150%
100 1 1 ' a0 25 - 150% 20 100%
|| 20 - / L 100% 15
0% o ' 50%
20% 1o | I - - 50% 10
10% 5 8 - 0% 5 0%
tuh £ AT EREE 2 5 (1) B 2 3 )3 2 74 F17 Rl ik
18Q1~21Q3FFIHESMERZiEEH 18Q1~21Q3HARIZEMAZET(IESE 18Q1~21Q3FFIZIZ(LiEas

45% -
40% -
35% -
30% -
25% ~
20% -
15% A
10%
5% -

O% 1 1 1 1 1 1 1 1

N 5 N> N (SR RN et
SO0 o O o7\
O O M AN
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Rl e e e e e A e Le e SR M LR 2

N
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HERHR  —e=FRRAR el F AR

40% 7
35% -+
30% -+
25% -
20% -+
15% -
10% -
5% A

0%
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Bl 2EmFFR0215=SE0E ——CXO0 & shis

CDMO1RIERE TIEHEE R =IRiENIARSFRIRIE <

B MNERIFREEFRE |, 2021Q1-3Ftk. AR, BIRREMYREE/ IRBIMEERRIR |, BATHZ0. JLMZSFNEE D BEMR
FE30%HIEE., NEESR™ ([R(E ) BERKE , 2021H1Z5GRE,. Bk, HERES/IREIUIEERRIR | R EERDBED
(RI51E20% LA RIS,

B BERE  RECXOTEERMEE IR DAREESERERK , MIEBARE eSS EEE |, DINTRERE |, WEEE
FEEEEK.

CXOVVTErE TRl E CXORVVEIER ([R(H ) 18iE

H/aks 20.50% 36.95% 20.19% 14.86% 255.28%
MBLTEhZS -8.65% -13.91% 61.90% -55.64% 37.72% 159.22%

R 1702.26% -3.83% -96.58% 601.69% -80.50% 155.06% =) 20407 31.87% 12.04% 14.84% 30.93%

W 3E 246.62% -49.49% 189.70% 17.43% 86.22% 125.08%
ZHIEREE 21.82% 24.01% 27.51% 30.77%
=120 477 94.10% 74.30% -87.96% 522.73% 277.68% 119.88%
ZHERREE -23.91% 18.46% 80.99% 36.98% 47.54% 114.35% FN3ER 11.05% 41.94% 21.67% 32.77% 22.45% 21.25%
SRR -87.19% -12.44% -2.43% 43.29% 198.74% 9.64%

{5 RERZ 48.89% 12.70% -13.55% 9.77% 13.44% 25.82%
BEELS -61.83% -46.57% 341.37% 285.44% 628.94% -46.77%

4
A1l

huizsdr 14.01% -41.54% 32.41% 114.24% 12.84% BEES 6.11% 11.90% 174.10% 18.27% 12.38% 16.10%

EISES 145.81%
e S -100.00% 405.06% 5.36% -39.43%

RBETERES 3.34% 23.23% 37.69% 12.51% 9.02%

Tl 7683.33% 161.88% U587%  407.90%  -98.53% hmzsak 8.20% 7.36% 5.20% 95.87% 5.52% 4.20%

HESEE - Wind , FoEniFs 298
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: % & ik A

SOUTHWEST SECURITIES

CXOBRFIGENIFEIRA , MERIERRIF

B  MROEKIESRE , 2021Q1-3ZEd7g. M

Al EERMMAARIEF/IREIEFESR  ROBEFAEESHEWSFHERREREX , 3

AN Lz CXORVROEZK/NE ™ | EERY FERERIR , FHERTEEX , B, XORTARMBERIHRRIASIR WG REEK |

XJROEIE R —TE R,
B MRERBENFEE  WIFKEXORWEE;
, LGB TR | TR RREEINNZ LA | IERERHREEYT.

CXOBLEROEIE R

2015 2016 2017 2018 2019 2020 2021Q1-3

Tt ot 17.85%
ol 22.80%

EStnil  71.22%
b ol 11.63%
=yl 8 26.77%

DE S 18.62%
ESrr i 17.23%
T 11.95%
Lol 14.45%
=28 0.00%
Cer M 7.19%
vl 26.82%
Il 852%

HESEE - Wind , FoEniFs 298

21.18%
40.62%
33.12%
4.40%
18.32%
24.11%
9.34%
14.30%
29.10%

-50.79%

0.48%
22.10%
8.74%

22.84%
17.31%
15.64%
5.65%
12.28%
17.93%
13.89%
8.12%
21.14%
14.98%
-5.84%
20.57%
7.33%

22.97%
14.67%
19.15%
5.74%
15.68%
18.88%
17.52%
5.79%
23.98%
8.22%
1.80%
17.99%
10.75%

22.94%
21.55%
13.94%
8.52%
16.70%
19.92%
23.65%
6.25%
10.57%
6.04%
1.58%
24.35%
6.20%

EFERNRERE SR E SN FEIFE NE | 20209 X185FEE |, 2021Q1-3/997.8%

21.76%
27.67%
12.23%
12.88%
14.13%
18.16%
18.68%
10.09%
12.91%
13.73%
3.94%
30.78%
6.55%

20.76%
18.39%
15.07%
11.43%
11.18%
10.98%
10.62%
10.61%
10.23%
6.65%
5.96%
4.54%
0.61%

160% -+

140% -

120% -

100% -

80% -

60% -

40% -

20% -

0%

CXORAVIRERIS!
5 6 A % 9 o Q o
3 N \ S > g o g
» » » ) & » \o\
v Qv
) )

— QENE R I B IR AU 2B TR B U (AR
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B 2E5751020216=SR8 ——CXO0 S npus

CXO
Q Q Q ¥ HE = i 4 HE = ~

B 1E 6 S W S 4 S - Q Q Q Q 0 - Q - Q - Q -
sk |46% | 56% | 31%|  36%  |40%|  50% 3010 (W1 3% B s §lox
mrik |50% | 18% |45%|  53%  |48%|  32% 1348 |3 1 Z A W 2 | |o%
phEs [42% | 26% | 58%|  65%  |48%|  35% 1272 |fJoo 5% B OB B e
e [85% | 112% |54%| 80%  |72%|  98% 394 |Ros 8 4 B O b B B (v |
kx| 39% | 36% |42%| 39%  [40%|  37% 924 |B46 5 9 - B 2 B 3 | 0%
wnh [36% | 64% |38%| 35%  |36%|  51% 451 b1 a2 [Bs 22 mE: B i B 0%
wren |26% | -87% | 4% | -77% |18%|  -82% 72 |17 92 |33 |es 7% H - B - 1>
nafi |35% | 337% | 6% | 11% | 24%|  211% 277 |16 177 |6 0 - N Y 0%
wisws | 35% | 70% | 38% | 121%  |36%|  73% 481 B8 |25 b2 30 B o B s Bl ] |e] |
ke | 86% | 142% | 75%| 142% | 82%|  142% 352 (129 |Bs3 |ho 06 o k2 B e B 3 | 0%
wrEh | 83% | 110%  |47%|  92% | 69% 104% 222 |j7 83 P4 3 HOP s 5 4 1% |
whim | 43% 6% |-11% 5% 20% 6% 86 |-18 |75 2 5 I 10 2% o4 |[Eo 1% I |
wirEs | 10% 19% | 40% 153% | 21% 71% 35 7 38 12 4 B (14 B (35 B 0 0% |

BOEFNR - Wind , PRI EEE |, e A m2021F11/53H 16
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BIFRAARHIR - SEE. £R. EFREZESEZEZM , 2021Q1 -3 IBEME. FETE

B SEH E£XR EFREZSEETN , 2021Q1-3IgANISIEME. FIIETE : S2KREIFHAREFIAT12021Q1-Q3UA
15081275 ( +10.3% ) , IFEHEF)E182.6127T ( -2% ) , EFIZES58% , PUEZERA3I% , FFZFEN13% , BIFFASHEFIHR
HRQ3EFEIINGS03.7{1275 (-0.3% ) BE=EEFES9.7(275 (-15.3% ), Q3EBZFEFEF|ZR57.5% (-4.8pp ) , BZE
BIUZEERA3.4% ( -2.3pp ) , BEEFFZEI1L9% (-2.1pp ) . EFE=FERBEZMESHITWESEL , LIKEXRE
K. EREHEZSERRZTMZT , SIFHARFIFIMRR =2 EK N\ imF0F EmN N TS,

m S R FTH ., FARCEIERERR. PEERTH T CIFAIRIIERITE | EALIFEENBELSEE TEAR
, BRBEZHPEA DT ANEIFAEEDER , NRHHARMRE RS POIRARIN , FERGFDARIRIEEERE
NE. B2 BENHAEMBXESS , S RIRARRBIGAE , BRAFE. fliitme toofrARNFRERK
3-5FAJgEEREEIREL, me tooRIEETURKR |, LIEAXKIRBIPD-1851 4801 , [EiwEZSHIPD- LERFILABE85%i#
ANER , B2021F3B81SHTERRE , MAERRLEE R, KK, ERH. SRAREZNEFATEEENN , 7
RElRARmIE | 5B KIRE.

B Pharma%£8[iE , Biotech EMEFMELESREEH., pharmafIEREFRAESIESHHB. EERANTHEETHFR , X
e E RN QO LEIRAS I BIELE |2 E RbiotechF2 5, |, BITFR. FHE568HNNER. S5 FE
STEIPD- 1B E AT EEFORDE KIERME , R FIEERAGEPD-15k £/ |, FhEe. BvER. MEBRER
LS , %=BHER2-ADCHIE¥PD-1klF#license-out BZG5ZZ ZE 5 , BIFFSLZE EEEIERMEIAR,

B ISR - pharma  BIRED. FEEYTA. EEER. ABEHR |, biotech : ESLAY). E8&EYD. X,
FEHZ. SEYE BRI AT - BRA. BSRAY. 55k, BkEHZ.

BERR - Wind |, FEREFE 292
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Bl 2=s%75

2021 F=F 25

—— QUSRZE R IR S shix

BUFRES R HI5

B S2RBIFEANRFIFIAT2021Q1- SRNEEUEE
FE R FFE2% ; Q3REWARELTIZ0.3% , FiFmEL T B
15. 3% SRR TFE5.5%, Q3FEmBT TS |

TEX. BEXESHATEARTREREL

7910.3%.

RIS IE
FlLtEH

L] MB&%WJ@E . SERERCROMTE | RN FIBE BRI b |,
=ZETWEFRIZER (57.5% ) TE4.8pp , HELRHER (28%) |,

ﬁtlﬁ—FB§3pp , ;%-*UZ%\_S ( 11.9% ) —FB%lep°
FiRIR2021Q1-3MEHES

LNt

FHRiR  #8id50% EBiE30%

AIEE

10.25%

=174 9% 17% 64% 36%
IFRFFIEEE FiRR  @I50% #B8id30% HIEH
-1.98%
=154 19% 27% 47% 53%

BERR - Wind |, FEREFE 292

21Q1-3UgNBIRLEL

HiAth, 848.60 ,
51%

R,
119.3365, 7%

BLAHI 2,
107.1017, 6%

21Q1-338#FIiARI A &EL

>

H A
48%
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Bl 2Es75w0215=SREE — QUEEREIR S suus

RiT=ERN

B BUFTAREFIRR ( 525RFART , BREIR ) 2021Q1-3LI$U\1508{ZJ_5 (+10.3% ) , I3EH%FiE182.6127T ( -2% ) , FEFIZR58% , I
ZZRA3% , FREN13% , XN K. EREZSEWNBERRE , WA,

2010£F~21Q1-3UT N RIBiE 2010£F ~21Q1-3/)3E#FiARIEE 2010£E~21Q1-3H1IFAFFF AR IgE
2000 1 r 30%250 - - 80% 250 - - 35%
- - 30%
1500 - , 25%500 1 L 60% 200 - [ e
o T 40% 150 - - 20%
1000 - - 15% ’ L 1506
L 109100 - R - 20% 100 - L 10%
500 - | - 5%
- 5% 50 - L 0% 50 oot
0 - - 0% o - 20% 0 - -5%
;\Q?" ,\\?’ '{'1,?“ \rb?“ ,\b? '\QJV“ <'oY~ ’\?" ,\Q)?“ \g?“ (19?” r\a \Q?“ \r\?“ '{1,?“ '{b?“ \b}? '\QDV“ \Q)V“ '(\V“ '&V“ '\cb?“ (19?“ O'-\fb \QV“ \\V“ '{1,?“ '{b?“ \b?“ @V‘ \(b?“ /\V‘ 'S,V“ \o_,?“ ‘],Qv N
N
gl (L) =Rl kb}”@ﬁ )2 A% A (L) = k%i%’?fi e dE 3 A% A)0E (L) —a— ﬂ’tbi“‘z’li
20105 ~21Q1-3FBFESMZERIT(Liah 2010£F~21Q1-3HAAIZZ AT (LIEE 20104 ~21Q1-3/#FIZFT(LIEHE
80% - 40% - 20% -
60% - peng  30% AT T Ny 15% ‘
40% 1 i r 3 - - - 20% A o > > > - - - 100
20% 1 10% 1 *—W o%
0% L L L L L L L L L L L 0% ey, g g 0%
SN f)?v(}'\fb Y07 oF dF &S AT S S 3 » RSERA RO SRS SR LI RN
TR —em UK v B S 2 T 90 ] 5 580 . mOm B 90 W% ==
19
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Bl 2=s%75

2021 FE=FiRE4,

— CUFRES Rl

-

- o & it A

SOUTHWEST SECURITIES

HEERE

B BIEARFFIRRQL/Q2/Q3EFE TN 514.1/489.8/503.71Z 7T ( +21.7%/+11.3%/-0.3% ) ,EAZE 5 FiE66.4/56.5/59.712 7T (

+24.4%/-9.5%/-15.3% ) , =&,
B Q3EZFEEEFES7.5% (-4.8pp)

18Q1~21Q1-3UINRIBiE ( BAZFE )
600 - r 40%
500 - I - 30%
400 - i l l - 20%
300 - - 10%
200 - 0%
100 - r -10%
0 - - -20%

S N O g o N O I d N O g d N M

cZie oo e oo Moo Moo Moo oMoy

a 0 W W O 8 o O 8 8 8 8 — R}

mils 7 4R AT RE% 35

18Q1~21Q1-3FFIERSMFEZ=IT(LIa%H

70%
60% -
50% ~
40% ~
30% -
20% ~
10% -
0%

NADH DN DH N
(SN C SN eI IR SR e g e
RTRTRT R DT P N

SEIE S S Jutl &
FEFR - Wind , FIRmIFSEAE

\V 1=

R K, EfRE
, BB EPUZRERA3.4% (-2.3pp )

80

60

40

20

0

NJ

40% -
35% -
30% ~
25% -
20% -
15% -+
10% A

5% A

0%
-5%

18Q1~21Ql1-3AFFFiARIFE ( BEFE )
- 40%
~ L 20%
- 0%
l - -20%

- -40%

- -60%

&&ooo&ooo&&&@@@
=fi

LIS O Q
N e R (s Vg

18Q1~21Q1-3HAAZE AT (Lias

h\vK**¥A***A\ﬁﬂ

O e D e e e D e D e U D e Dy

NA DD NAD D >N DH DN D

GQOOQOOQOOQQOQQ
\%\%®\%\Q®\q\q%’9‘19‘19%\f1>f1>
HERHE —e=EHRHE —e=SRHE

70 1
60 A
50 A
40 -
30 ~
20 A
10 1
0 -

(€2 (€5
ESEEE S S

16% -
14% -
12% -

HREZBERZTMIT |, BIFTARSIFIIRIR =R NIRRT TS,
, BRFREFRIZRLL.9% (-2.1pp ) .

18Q1~21Q1- AR IRISE ( B=E )

r 50%
l - 40%

- 30%
- 20%
- 10%
- 0%

&ooo&o
ﬂ tbi‘gﬁi

. e E 1}3—5:/—?’% IR

18Q1~21Q1-3;#FIZ=T(Liass

10% {*

8%
6% -
4% ~
2% A

0%

NAA DS N9 5 > N9 5 X N
R AR C S A
MAEER I R 20



B 2E575w0215=SR0E — QUEEREIR S suus

BUFERZS Rl

- Y Q3 Q1-3 - WARLIgE  SFERLSE  SREE A oL

BE A ISR KA SIS A EESRE Q3 Q13 Q Q-3 Q13 A Q-3 Ak Q-3 ALk

wrEn | 3% -25% 1% -10% 2% -21% 638 |-92| |47 |65 B b B B B B
wwen | 18% | 0% | 15% | 4% | 4% 1% 3142 G203 42 219 699 3% 1539 8%
e | 14% | 143% 0% 19% 9% 69% 260 (22 7%
e 21% 2% 13% 28% 18% 9% 224|471 | 2 B
arbE | 23% 30% -2% -33% 14% 0% 97 |74 B
makm | 22% 6% 11% -6% 18% 2% 287|303 B
wmwm | 12% 7% 1% -8% 8% 2% 119 (19 8%
wrme | 331% 109% 269% 131% 305% 117% 48 1,14 k9%
sREH | 20% -69% 8% 644% 16% -64% 61 (82 2
aesme | 26% 16% 15% 20% 22% 18% 152 |135 B
mnse | 36% 26% -1% -5% 21% 13% 170 |-10 9%
+a%L | 10% 10% 3% 107% 8% 28% 32 |28 B
R L 1% 20% 2% 7% 1% 15% 72 |13 3 B8
AR 11% 15% -36% -49% -10% -18% 9 |-4 107 -
EF A 3% -53% -15% -87% -3% -64% 146  [-99 64 1% D 17%
5 BA -12% 40% -31% -126% -20% -32% 189 |-2 64 36% 14%
wasme | 5% -19% -8% 13% 0% -9% 47 |54 6 el v B
nsse | 21% 50% 2% -64% 14% -32% 315 |13 7 Bl B A
LxE% | 33% 48% 4% 41% 22% 45% 37 |25 2 B B
—g 46% 47% 29% 47% 38% 47% 92 |157 9 Bl B
Lk | 21% 70% 5% -3% 15% 40% 59 (27 o6 6o 6%
wrse | 23% 21% 18% -8% 21% 8% 24 |62 5 28% 8%
re#z | 86% 244% 51% 152% 72% 207% 52 |134] 3 50% B
AL 4% -23% 14% -75% 7% -39% 30 |43 49 45% | 2

WE 10% 22% 18% -22% 12% 3% 83 |42 97 38% B

R - Wind , FIRgiF29E , iEE/EH92021F 11534
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0 0 0 5 = N i A HE = =

SpES 5 B 5 5 2 5 B - 0 0 0 0 Q - Q - Q - Q -
3 h1 5% -36% -8% -37% 1% -36% 52 |-24 5 -8 20 % B 56% 7% 2 0%
many | -12% -15% -5% -30% -10% -20% 49 |-15 - B 36% 7% 2 0% | |
na#s | -4% 8% -18% 61% -9% 23% 33 |-53 79 32% 9%
caim | 28% 32% -69% -73% -24% -26% 214 B2 B B 3 0%
#zis | 31% 55% 69% 87% 44% 67% 117 140 B 52% 8% -1 0%
FRHE | 56% 2824% -4% 28% 30% 316% 47 |-10 ™ 9% 29 4% F
sxmz% | 95% 423% 32% 98% 64% 190% 106 |75 32% - | 1%
TR 78% 81% 36% 84% 61% 82% 35 |67 25% e 1 0% |
nEHE | 44% 36% 14% 45% 32% 41% 39 |32 61% B 70 [ |
gexic | 69% 125% 15% -5% 41% 40% 109 |38 50% 5% 4 | 1% | |
ke | 46% 27% -43% -81% 9% -19% 36 |[-11 31% 8% 21 3% M
R 1% -10% -41% -87% -15% -48% 58 |[-12 60% e [« 1% | |
zame | 36% 139% -36% -2021% 7% 110% 112 |-86 30% 2 17 -390
ER%E | 31% -3% -30% -4% 8% -3% 50 |-61 44% - 6T BEL
LA 5% -19% 16% 36% 8% -5% 52 |26 k% B 1 0% |
s | -26% -15% -50% -67% -33% -31% 37 |13 53% 8% 19 3% Fl
WEB L 8% 24% -9% 1% 2% 15% 30 |-16 30% B 1 0%
wRwE | -45% -44% -3% -62% -39% -48% 82 |[-3 B 21% |-
wose | -32% -32% -25% -122% -30% -50% 29 [-43 [2% B -16 -3
srte | -16% -42% -21% -40% -17% -42% 19 |[-35 9% 5 1% 1§
gzid | 29% 49% -5% 98% 17% 62% 44  |-6 B 6 2% B
miisd | 44% 44% 48% 158% 45% 67% 98 [38 B 1 0% |
it | 112% 173% 135% 221% 121% 192% 308 |67 10% -3 -1% kb
zzas | 10% -23% -10% 84% 3% 3% 26 |-10 e - 1% |
S 0% -250% 0% -194% 0% -237% 46 |0 B 2% B
mos | 137% 190% 76% 118% 108% 154% 173 |46 e 2 -1% |
sy | 22% -47% -14% -222% 10% -78% 62 |9 I -2 -1% kb

R - Wind , FIRgiF29E , iEE/EH92021F 11534



B 2EaFF0215=S R0 L < Bhik

ErFEh - BESET  QNSMSILTENE

B 2021FRIZFERIRSE : B[R ( B3RHFALE] , FREWR ) 2021Q1-3UgN\1543(Z7T ( +27.6% ) , |FEHEFEA87(ZTT ( +26.8% )
, BEFE61% , WEE25%, $FFE32% , BFEHEFSM. EFsSMiREQl/Q2/Q3REFE Y N 535.1/534.7/473.21Z 7t (
+118%/+9.4%/-0.4% ) BAZEREISFI3H185.5/174.1/127.5(Z7C ( +259%/+1.6%/-20.9% ) , FHEET FHRRQ3IAFH I EBRAE, Q388
ZREEFZE58.6% (-4.9pp ) , BAEEUEER27.6% ( +29pp ) , BAEEEFE26.9% (-2.1pp ) .

" EREERWEERRRESS  EREEUEOREA, $ERNEEEREE IR | HERSSEREVD, RE R
#, ok BRI BTSSR EREESL , B ATSRE, B, B8R, HESHAENERT, ERANSETTS
EESRESHTI, , NETHETERERE , TIRIEES2% , MIBRAL SIEITRMES | B R E S ERE ML
BRI THERIOIN , SRR, S ERIEE TEICTATERTER , (DN S SR AR 3,

N EESETEMTLISHREEN | STRSEE & EFHE & RISBEE. HX10E  RESEPAINBK, S
. PRLFHSE , FESMTHUESE60001Z , BRISEETHAMHES | FITASBS REETEREA0% (SHEE) , RoARSR-
PEINLL + SEE A M EAEFRIE T, REFSRI0E (2020~2030 ) , FERBIAEAT , mASEMESFENL. ESEHIE
SERE. BERE SOHMENEE  TRRTR. BEUES. SeurimEliSEEn B Sl aRNEE | 8
MR AATIRRMALS | BRI EM h BB A.

B REEIN. MEISERASE THE BE (HHER. EETR ) MSMERSLTTH (S THREE ) 51, BEE1 ) 62
B : TAVR (SRR, (BICET) . AR SNEMEAA (LIRET ) . FANEA (MOIEFNEA ) . R (S8ET. HEET
) ; 2) IREFLEE | HEOT, (GRES ) . B (JRSZEr. meES ) . VDS GERER ) £ ; 3) EReE : S ssiig
& (FRER. BRRMY) . BEEHL (RERS ) . BHMETERE GEEET) | NRLSERMTR (ERES. BHES) . RS
W, (BERES )

23
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2021Q1-3FE4M > SuiaFRIN

@

CNC,

IVD : #MAAIBRESRE , FEEMANETSERES. LLRHTERRA. Bl , EFCRE  2021F8HRBTRI

SRICFERIAN , T EEIEEF IR , I=SEAXARRERA ISR CERSEK  AREERE. TRK
REEHEQIEFHE, SRAFISMEL2021Q1-3KN273 8278 ( +147.1% ) , IASFHTII4.6Z78 ( +424% ) | BIBKEE
RN OAESECT | SQSR, FEHE | TERNETIE, EMENSHEE, POCTSRAISELRS | %

DATF2021Q1-3EFBIMERFARLUSARAN , TURE , FEE, B8 WREEHRSTERS , POCTERMEE, L

NEES 7t

FASIRS | EEFERERT, REA T RSHDRE B ST —ERES , BT SHRIERET, FRIET.

REEISESREEINK | BRSNS, 875, (T, MRISHSREIOE25.

DMEE  CINETFABLNE , CRRSEMITOSENE, RO TTICEERIRN PRI , SO NSRRI

BREETT. BEREST. BT, SEET. hRETEEIT.

BH  XTHERUSRE , DR, BASERISEMRAE SRUESREREN SHERSARRERA SERNT

ARSELIET , HERUNEEN SR TUNESANTREEES , M\2021598 LAAMBIX TS RPN ERE , FHIMEIE

7£82% , IEIBRIATTI . EFSpo-RESERLT ML  BTROTERSONG , P RRON IS , BEEE.
e SRR,

BH ATAIERN , WRESSISKSE. NSRRI SET LSRR,

RE © FRIER , MOAENMARIRK, 2021Q1 3BES, MBI, SEEFASTIEESEEK, A TSI 1S
ERUTRT , BB RSN AARR | RRRRTR 3,

POfE - ARG | EPEERIESREY. POEFUSE (TR B+ RS TIENS ) BRI | EFCRERE (Ei

BENEFUETRL0%) | FREFRLAEEH, 2021QL-FXATMNFULET (KBS ) | BRI, FHERITI

TR

24
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a8 pkER M B FFISEIRELLIBIK . RUESRFUESIBRILS Bk
B 2021Q1-3=5ARIR ( 834 , SRIEIR ) IASEIIEBKAYE70x
, tE84% , EBIT50%BKH23% , htb28% ;

B 2021Q1-388MARIR ( 83RMEA , SR EIMR ) |1IEHERESEIMIEIERKAY
B60z , GLt72% , FBIF50%IEKE28% , Gth34% ;

B MNOATEE , BlhRiER. &R, JE. &Y. rAZERIGE T
36%ATRIRUIN ;

m NFRSFEREE  sihRRM. Biw. FOEY. BR. PO
T 46%HITREIFFIE,

FHRER2021Q1-3MVEEEL

IINIEIE FRR  BiI50% #I30% I

27.60%
=] d 28% 48% 84% 16%

IIRFFEEE FIRIR  #Bid50% #Bid30% HIEH

26.78%
=154 34% 52% 72% 28%

BERR - Wind |, FEREFE 292

21Q1-3UgNBIRAEL

RRHERTT,
136.4662, 9%

86.3461, 6%
RITHE),
74.0070, 5%

HAh, 995.93 ,
64%

IBEIEN,
56.3715, 4%

21Q1-338#FIiARI A &EL

g
54%

&

Py
P Eg O
5%
25



B 2E57520218=5R8 — S npus

21Q1-3ZEMRIRIINREIRIK | BFIGEHYEHTHIL

B SRR ( 83FEFEALE] , BFER ) 2021Q1-3A1543127T ( +27.6% ) |, |IFEEFBA87(27T ( +26.8% ) , EFIZER61% , MUEEER25%, 1FF
Z232% , BARENHFENL

2010£E~21Q1-3Ug \ Fe ik 2010£E~ 21Q1-3)38#F iR IGiE 2010£F~ 21Q1-3H1HEABIHF DR 1=
2000 - r 80% 600 - - 200% 600 A - 200%
- 70% g5pQ A 500 A
1500 - r 60% - 150% - 150%
L 50% 7] 400 -
1000 A - 40% 300 - - 100% 300 - - 100%
oo 220 50% 00 ] 50%
500 - | - 20% | - 50% | - 50%
g | 09, 100 100
0% 0 - - 0% 0 - - 0%
5o
X ¥ 7 o O W F Y T K 0\:5 RO\ IR AR SRR AR ok La - a1 ,@f@\' X 0¥ oF 0¥ X F AT X oF ‘”Qt O,\fb
N V
— e (fL) = Ié]bbiél'ﬁ w3 EF AL (fe) m kg e dF )3 B A1E (L) —-—(\%] P 3 iR
20104~ 21Q1-3FFIRSMZERIF{LIESH 20105~ 21Q1-3HAAZEAZRT(LES 20104F~ 21Q1-3#FIZET{LiEEH
0% - 25% - 35% -
60% - » 20% - pam— 30% A
50% 1 B b 15% -~ \ 25% -
40% 10% 1 @ 20% -
30% -
o (;; _ t—M cop o
10% - 0% -—t—'—t—'—r“‘i"ﬁ"‘*—'—tﬁ-i-l—#ﬂ—' 10% -
0% T VS N SR RO SR T O ORISR SR\ (19?\0\55 5% 1
\Q?" '\'\?" '\qy“ \rb?“ \b?* \03?“ \@?‘ (\?‘ '\cb?“ '\o_,?“ q/Q?“O\fb a9, 0%
N ¥ ¥ qF o 2 ¥ ¥ AT oF oF ¥ D
2 . v . » AN AN NN N N NN N I S
BRI —e=lgx 165 2 FH 2 —— LB i Rl =o=HIHEHERERIE Q)

HHESHE - Wind |, TR EIE —e— Jif 55 3 Fl & —O=Tiff i % FH % 26
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EFiTI2021F=FIRELE

——gail
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- o & it A

SOUTHWEST SECURITIES

SEEHTN , QSRF=EFLLIGETE

B ETEEMIRRQL/Q2/Q38EFEUINS35.1/534.7/473.2427T ( +118%/+9.4%/-0.4% ) ,BBZ=E%FE185.5/174.1/127.5(27T ( +259%/+1.6%/-

20.9% ) BEHTRIRQ3IBFEISEH/E

B Q3EFHFEFZ58.6% (-49pp) , BEEIUZEF27.6% ( +2.9pp ) , BEEHFFIZ26.9% (-2.1pp ) .
18Q1~21Q1-3UTNRILE ( AZFE )

600 -
500 -
400 -
300 A
200 -
100 A

70%
60% -
50% -
40% ~
30% -
20% A
10% -

r 140%
- 120%

- 100%
- 80%
- 60%
- 40%
- 20%
- 0%

- -20%

0%

1801
18Q2

HpESE - Wind ,

18Q3
18Q4 |
1901 |
19Q2 |

Viile e

19Q3 |

21Q1 |

21Q2 |

21Q3 |

18Q1~21Q1-33ZFFiARIGIE ( BBHE )

200 H r 300%
N\ L 250%
150 A ’ § L 500%
-/ - 150%
100 A
- 100%
50_ . - ' B 50%
- 0%
0 - -50%
I N OO v d N MO < 49 N O I 4 N ™M
o oo C0oo0o0O
® © © D OO DO OO O A oA o
I d d A A 4 4 4 N N N N N N N
= A A (L) F] b3 ik
18Q1~21Q1-3HA[EIZEAZEIE(Lia
25% -
20% A
15% -
10% 1 \_\‘—ﬁ‘—‘_\"\‘_"‘
5% -
0% _qu
Ny H X N9 X N9 5 X N9 5
_5%\%3 \%O \%O \%O '90 \Q’O '\QO \Q’O (]90 (190 (]90 (190%,\0 ‘IZ\O‘L\O

—o—EHIIR -l 55 R

18Q1~21Q1-3HHFAESFEARIBE ( BFE )

200 - - 350%
L 300%

150 - - 250%
' a - 200%

100 - - 150%
- 100%

50 _ - - - 50%

- - 0%

- -50%

e eieENe N eI eiNe e el ey

O O O MO AN AN
o 3 152 4 17 R

18Q1~21Q1-3;#FI=T(Lias

40%
35% -
30% -
25% -+
20% -
15% -
10% A

5% -

0%

N SV ’bc}b& N SV b&d\d‘[,ofbob‘o'_\oqzdb

B E D E I P pC O

HIAF R R —a— il 27



2 EAFITI2021F=FRS —— =3 ik

. I E - 1j — U—n ﬁ b y SOUTHWEST SECURITIES

RisZ w7 EERNEINE

Bie%= [} Rigs
BEsEg Q2 Q3 Q1-3 - WARLLIRE iSRRG E HREA HHETRA EHEE M53EM
tais WA  3ASEFE A 3ESFE "N 13E5FiE Q3 Q1-3 Q3 Q1-3 Q1-3 &tk Q1-3 &tk Q1-3 &tk Q1-3 =1-4

amEs | 21% 26% 20% 21% 21% 24% 4628 (1,114 3308 |09 | 0%
sHEs | 140% 206% -34% -57% 53% 59% 308 |-1,5 4,74 l -1%
A ES 54% 51% -2% -77% 35% -3% 383 |-35 2,24 2%
ki | 671% 548% 274% 274% 572% 490% 168 |746 E BN -8 0%
B AR 63% 105% 51% 22% 58% 64% 275 (727 2,0 -1 0%
@SR T 5% -14% 20% -1% 10% -11% 361 290 -2 | -1 0%
wxam | -11% -34% -43% -69% -24% -48% 378 |-11 68 1%
vuEs | 221% 351% -62% -79% 47% 45% 124 |-1,1 6 0%
wmitER | -24% -62% -78% -91% -52% -77% 84 0%
wEaim | 3904% | 74262% 252% 660% 2508% 28999% 60 -4 0%
Ry 64% 149% 20% 20% 45% 81% 73 P | 1%
2 A 73% 1321% 149% 345% 67% 724% 121 9 0%
ik -3% -9% -18% -19% -9% -13% 232 4 0%
wxadsm | 104% 35% 66% 14% 89% 27% 810 3 0%
7 %k A 35% 71% -3% 3% 19% 41% 161 43 1%
AR 23 18% 15% 28% 11% 21% 13% 234 -5 0%
B Ee 39% 51% 21% 26% 32% 39% 336 9 1 0%
EYY 16% 24% 15% -39% 15% 11% 158 261 1%
wiEs | -34% -67% 0% -63% -25% -66% 85 12 0%
ik 17% 35% 8% 49% 14% 40% 88 2 0%
e 97% 63% 97% 80% #REF! #REF! 75 -1 -1%
wdasm | 157% 203% 68% 77% 97% 71% 83 4 0%
migds | 217% 190% 185% 173% 117% 137% 72 -6 0%
ey 37% 41% 33% 30% 203% 182% 404 21% -1 -1%
sEaA | 32% 38% 11% 8% 35% 38% 267 |45 309 10 111 32 5% 52 B 3 1% 2P -19
R A 56% 270% 53% 6% 24% 29% 286 205 539 8 42 | BZ H1% 188 | TR B b% -1 -1%
Eyen 11% -10% -4% -19% 55% 156% 93 -26 62 -52 -9 59 4% bo4 | A 37 % -1 -1%
Py 11% -10% -4% -19% 4% -13% 93 -26 62 -52 -93 59 4% 04 | A 37 b% -1 -1%
L 53% 26% 43% 11% 4% -13% 336 [154 459 11 40 01 % 54 | B B 7 1%
K E T 26% 20% 5% -16% 49% 19% 192 |21 195 -27 26 E) B 0 b2 b% -8 -1%
o B 80% -19% 19% -36% 18% 6% 25 |76 429 -10 -15 b3 V% 44 B% F8 b% -1 0%
AR 37% 208% 28% 106% 51% -28% 165 |105 322 24 18] b5 V% 94 | 1B 06 B 6 0%
st | 72% 739% 7% 7% 34% 347% 220 |27 383 -6 19 14 b% 17 33% ] |18 B 67 5%
I -31% -61% -40% -60% 43% 176% 66 -245 -6 -97 385 72 B4% 40 | B 71 5% 2 0%
ragtdn | 204% 548% 57% 67% -34% -61% 88 149 691] 36 22 I38 Vo 53 B 3 B% 7 1%
wxrEs | -10% -20% -52% -98% 131% 255% 39  [-299 -394 -34 -52 37 [3% 85 | BB 04 B 3 0%
0 3% 34 1 2% -73% 3% -110% -25% -41% 73 12 25 -37 -123 1 B% 14 | B 12 D% 11 1%
e 30% 4% 194% 149% 2% -81% 59 238 387 93 10 66 V% 30 B% 26 B% -1 -1%

R - Wind , FIRgiF29E , iEE/EH92021F 11534
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2 EHFI5W2021E=SipLa s — 224 S shik

Q Q Q & s g i A2 i EE 27 FH =gk =&
=pE: 1z S 1z e |42 5 - o, Q Q Q Q - Q = Q - Q -
B AL 92% 100% 38% 25% 63% 28% 557 |116 390 37 165 b1 [2% I Z 72 | &3 4 0%
PEEY 31% -5% 10% 11% 64% 60% 73 31 181 9 3 B k% 2o 1% IR B 8 1%
F 2 B 32% 333% 32% 1730% 23% 2% 119 |71 228 29 112 oZ2Er [P 8 3 0%
EE A 58% 78% -16% -19% 32% 419% 65 -61 159 -19 56 | I EA 151 | % B b -1%
TR 28% -12% 10% 37% 21% 28% 109 |29 148 18 6 Bl H» 144 | Do B 8 1%
B E 71% 98% 8% 8% 21% 4% 101 |19 258 5 | |93 Bo k% E2 % B b 0%
ZEEH 17% 60% 29% 15% 44% 58% 48 72 144 6 | 32 B3 [3% [ % 1B 3 0%
I s A 44% 92% 58% 151% 21% 40% 319 |99 269 70 170 91 | H1% B % k% 20 2%
7 B -2% -21% 31% -13% 49% 109% 99 73 64 -6 21 & B b o b -1%
niEs | -45% -79% -61% -104% 9% -19% 30 1 . Bl  H2% % B 9 1%
FE -35% -78% -15% -78% -51% -86% 25 |-48 3188 |5 -245 | % % % 2 0%
whEs | -14% -52% 0% -17% -29% -78% 31 |-1 -771 -7 -58 3 k% % % 6 1%
stiasn | 41% 38% 23% 44% -9% -41% 170 |46 162 20 50 % % 2 0%
wER | -10% 2% -15% -64% 33% 40% 45 -37 798 B Ho% 91 3 37 3 7 -1%
fott 77 6% 25% -22% -253% -11% -34% 36 [-42 1 770 B2 b% 86 Ex B W% 73 13-
354 A 7% 177% 8% 4% -3% -95% 30 15 28 B V% g6 P7% 2318 [20% b -1%
& EES 99% 186% 61% 50% 7% 91% 191 |79 90 Bl H2% 130] B 0 0%
E A 27% 11% 136% 372% 84% 126% 52 131 28 h1 [2% B1 % 1B -1 0%
HITHA 37% 18% 40% 71% 57% 67% 92 54 29 B B 99| b b% ) -2%
SRS 69% 53% 30% 56% 38% 32% 171 (35 ] 88 67 H3% % 8 k% B -2%
##x4 | 158% 969% -1% -27% 55% 54% 46 |-2 72 B H1% BB -1 0%
ZRE 74% 85% 33% 3% 68% 214% 61 39 34 B B 9 F% -5 -1%
Ak 39% 328% 14% 41% 56% 42% 37 20 24 B2 b% b | I -3 -1%
@Rt | -64% -87% -21% -59% 28% 481% 18 |-39 778 3 b% 5 [1% % 6 2%
A E W 57% 125% -18% -17% -55% -84% 66 |-26 31 4% % b -1%
T E 7 17% 12% 5% 16% 20% 41% 76 |7 15 3% 3 % 15 -4%
G2 F 47% 56% -4% -30% 12% 13% 27 -5 8 B> 1% 40% | 126 B H1 -3%
ke B 7 12% 18% -10% -100% 24% 12% 34 [-13 698 [s590 Bs A 22% B 5 0%
zwEs | 99% 144% 52% 57% 3% -47% 244 |41 143 B (18 T [72 Bo B1% 2 W |- -1%
2 E S 59% 13% 0% -56% 79% 104% 21 0 80 -14F |-10 Bo B A B - -1%
152 B 22% 29% 14% 20% 33% -17% 65 |14 48 6 22 13 | BB B B2 4%
Ei 49% 47% 22% 13% 19% 26% 72 18 85 5 31 B2 V% 1 B -2 -1%
M B 44% 20% 15% 15% 39% 33% 35 13 70 4 12 B 28 6 % 7 B 0 0%
EARES 44% 135% -31% -35% 32% 18% 30 -32 22 -9 18 B1 B 15 % 7 B -2 -1%
R 87% 136% 36% 51% 10% 39% 39 23 92 10 36 B1 B b 0 B 1 0%
R 0% 17% 29% 30% 64% 93% 77 19 19 8 16 EB7 H>% 9 % o -2 -1%
FEFL 0% 82% 5% 22% 10% 22% 31 |4 4 3 14 % % -1 -1%
1642 B 77 86% -21% 13% 23% 2% 51% 221 |7 65 3 -4 % 6 % -1 -1%
waAe | 12% 67% 3% 68% 54% -9% 35 |2 13 10 27 2 % 7 % 0 % 21 gf:
aEs | 119% 372% 5% 4% 9% 67% 77 |3 53 2 39 0 3% 11 % 2 % ) -1%4
REEF 41% 53% 10% 17% 51% 84% 19 5 34 2 10 bo 03% 4 BB 6 L% B -3%
safE | 32% 63% 20% -4% 29% 39% 17 |9 33 -1 4 bo B3% 7 24% 0 % -1 0% |
BRI 38% 48% 27% 51% 27% 18% 36 12 38 9 20 I8 b% 4 % 6 - -2 -1%4
%255 | -55% -360% -57% -267% 34% 49% 31 -56 -154f -4? -1600 [0Sl |eaE: 52% |- -3%
AHEE 31% 34% 18% 47% -56% -327% 37 5 22 | |4 9 ha H2% 9 5 | B 0 0% |

R - Wind , FIrgiF 292 , iaE/EH 9202111534



B 2Es751015=R8s —L S nhis
WFEERK - BEREMISZELIRE | FERWAEIMER =i

WERICAREKR. BER , EF-UR(E, 2021F8F%HARNMFACTERWILR , FUTRSINEE~DTueTt.

BImETT - 2021Q1-3WIA193.91Z7T ( +20.7% ) , |3REFIIE66.6/27T ( +24.2% ) , HRIVDIVSFRITIRIE25~30% , AEL L35
30.8%AUBERE NG , TERE20Q3E/MNFEIl I O TEEEFTE. 2020/ GNFIKALI19~20{Z57T , FIBREIMFEIIILY
13(Z7T , NEMERR. FARSMASTEREIRAIRIITE , REABDTAIRRTT.

B FRFEAE 0 2021Q1-3F WA 18.91Z7T ( +20.6% ) , IAREFIE6.7127T ( -4.7% ) |, SZIRBCHEIEESN , RIWEFFBIBRERRE.
2020 Z RICTFIMINLL7{Z5T(+28.7% ) |, BIFFamatalinUSaRieY3.2127t , FHERNARITREN13.91Z7T , 2020RI=ERER.
WK REFERMINBRERTINE | TR SH—SIRE.

m RESEY . 2021Q1-3AN27{Z27T ( +31.6% ) JAREFIIET.2127T ( +39.3% ) . 2020FUFRIHALIL2~13127T , EFRFTFF
2021Q1-37HFELZFLWE | (B EFIBEEMINE | TEF20Q3ELHF . WRKKIIEEREFERM.

EBUFLFEI2021FQ1-3M5SE R

7B
202101-3 2021013 2020 202101-3
SR EN 1,682 2,195 1,894 2,679 2,978 2,695 16,556 21,026 19,392
yoy 21.5% 30.5% 20.6% 38.9% 11.1% 31.6% 20.4% 27.0% 20.7%
A F 80.0% 77.2% 70.3% 66.6% 59.7% 59.7% 65.2% 65.0% 65.6%
A F 45.9% 42.8% 35.2% 28.9% 25.1% 26.6% 28.3% 31.7% 34.4%
Ja A4 £ i 773 939 666 774 748 717 4,681 6,658 6,663
yoy 11.3% 21.6% -4.7% 37.6% -3.4% 39.3% 25.8% 42.2% 24.2%
202005 A ALK FDEN 17057 7 7 (B #7& iX 7] 1385) #51200-13008 7 7L 19508 77 7t (B 1% #9147 A& X 7 29 1300)
yoy 28. 7% 0-10% £510%

BERE - wind , PEiFEREERE 30
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B 2EzFFR0215=SiREE — L - Bhnt
nFicH : RESTRMIHY 2012~2019FhEIS FigkirhiHE RFCHRERRA

B DFCHNEE SR TIE5E2925% , 2019517k
MIEL100{20 e . SEANIVDIRR1S% |, &
IVDUEISERRINTE, D EEERE
5. REER. EEREFENS , RFEERESE
. MEFEEFSEER EERE |, AXEEF
ZEZET asEicaEn etnE” | BENESEE
ME , BED FZWI A EEEINE.

B IRBR  BAEEN S FI2R8 R, 2021Q1-3
WN273.8127T ( +147.1% ) , I EFE
114.6127T ( +42.4% ) , BIEKEERTHS
MR B O e E/KF , EQ3RE | g
bt EFFReE | FERNMME T, EZUEINER

B £XEH : 2021F5=FEKANS51.5Z7T ( -
23.7% ) , AEFEL14.1127T ( -47.7% ) .
FratfalidFIE OB ™8 | ERSIREE
<,

B XEEY  2021Fr1=FEKAN6.5127T (
+33.4% ) , |AREFEL8IZIT ( +40% ) , (&
HHTERSIESES, gl pi<set

, NEIFFESTE | R AET | RS
BHEFR - wind, SHEHERE, 52

100 H

80 -

60

40

20

15

2011

33.3%
29.0%

24.0%
7
50
40
31
25

20
2012 2013 2014 2015 2016 2017 2018 2019
m— TR AL (L) yoy

FESFCEEI2021Q1-3M53401E

- 30%

r 35%

- 25%

- 20%

- 15%

- 10%

- 5%

- 0%

£k

16%

Hifth, 9% '

35%

PCR, 40%

PN NN R 2 £ % A DER=E 1 DR

2021Q1-3 2020 2021Q1-3 2020 2021Q01-3 2020 2021Q1-3
688298. SH X 3,265 7,401 788.8% 572.4% 1,677 3,919 1942.9% | 489.8%
002030. SZ kg 5,341 5,637 386.4% 58.4% 2,449 2,525 | 2556.8% | 64.2%
300676. SZ L 8,397 5,152 199.9% -23.7% 2,090 1,414 656.4% -47.7%
688289. SH XA, 4,763 3,267 1203.5% -9.4% 2,617 1,757 6527.9% -12.7%
688399. SH A 4 1,740 2,172 502.4% 97.3% 820 996 878.5% 71.2%
300639. SZ HLE A A 1,354 1,992 85.7% 117.2% 363 647 146.2% 136.7%
000710. SZ g2 1,540 1,112 -4.8% 2.3% 211 28 -46.1% -81.4%
300685. SZ X a4t 728 646 25.9% 33.4% 180 177 33.1% 40.0%
At 27,130 27,379 3458% | 147.1% | 10,407 | 11,463 | 734.4% 42.4%

31



B 2E5FF01F=FiREs =i S anis
POCT : &'ﬁ"&ﬁlZOZlQl%ﬁﬁﬁﬁﬂ:

FEIPOCTHIZINE ( ARSI ) 20174EHEPOCT £ Bz Mz S
POCTEfE A, fZte. AIRTEDIBIFS STEMBIE w0 -
IVDFIEF SLLEMIRTH, 2018FEMPOCTHS | Rl st
HIIE1001Z7T , FRHASEEE 20 %L Aot . ) e % 4% 28%

Hifth, 13%
- 25% SEARAS
- 24% * 8%
- 24%
- 23%

SRIPOCTEEH SRR, MS/FME. O 60 -
BN, EIRENE. AYRRARSE. E3RR%E

65.1
51.8
43
. g 40 { 336
MLMEXRSAITRR , BENSEKIKHE. j I I
20 -
2021Q1-3FMU FSELIKE , BMEBH L EFE 0

GUFIITIRIEE |, SUAPOCT RSN, 7

L 23%
- 22%
) SIES T
- 2205 —
1% % 24% INS/EEm
- 0
2013 2014 2015 2016 2017 2018 %, 23%

HERK | (EEEERaw , EhiREEymTH ==POCTATRAR () yoy
TREMEERE | BRI, FEPOCTYI2020Q1- 3452 &R
e AEAM o] & 2 A

AR | EPOCTAS. 202101 3025 14 e e M
7 ( +15.4% ) |3 8:2F86.3/1275 ( +10.8% ) , yoy 35.6% 15.4% 16.0% 20.9% 429.4% 202.8%
BEQIWEEIVET L , TERE AN S EF) L AE 69.0% 65.7% 63.0% 65.2% 782% 76.1%
=R 5 E 22.6% 25.0% 27.1% 274% 48.9% 51.9%
=+ Mo B )2 A 1 634 627 305 253 469 1,005
BEEEY : 2021Q1-3gN9.21275 ( +20.9% ) yoy 63.7% 10.8% -10.3% 28.4% 1029.2% 182.2%
I3E%FE2.5(27T ( +28.4% )
B - 2021Q1-3YgA19.4125T ( +202.8% ) S I | BT 3t (Emsmde |

o _ N - 6. ML At K2, 3 A+t | o 1t ST D S | R MEA. 6L (£
, 382 7)5E10.11275 ( +1822% ) , FEEZEH 2020 A A A A, 1. 5L 2+ B £4. 610 T+ H A iﬁgiﬂa)gﬁé;s;%;& o £ S 7 POCT) +3t 420, 2127
U TR KIS &, 0.5fc L ' '

SRR - Rncos. wind, PIRIEAEE, Fll=E0T ; 1215575 =T A R 32
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EAFTW2021F=FiREE

——gail

5 & ik A
N N

AR BRI E BT

20195 A& BABITL000(Z , LAXERZE, CT.
R, MRIKEATE ; HEinE  SARIFRIREE
2e , Bt BEERK , Haimhig
FEHGPSHIBEXRE . EF-=-ERE ; T3k
imE , T RWBEARWERR MR K, AA
BREEEBERAERES-10/E9ELE |, Rk
hinEEISEIgKK.

HriX81%. EEMgEmERERATRERE

RE , [FEECT. MRIBBEZFLRMR. Kt h
K. B B, BREERl.

BERERT : 202151==FEWAN8127t ( +8.7%
), AEERIEL.2{Z5T (-18.7% ) , FER®
HIDRIEEHESEF FHFFHRIVERAIRER
BRI

BIRETY : 2021Q1-3 B AR B EILLIEIE
30~35% , tbHIR27% MG EH —FEF , *
BRERIINENEBEKIKE.

RIEFF: ¥ EETEWRATLIHE, wind, &R EE

FESHS EHAT2021Q1 ~3MS40E

7 HETT HAE RS L3 BT 2 E S
2020 2021Q1-3 2020 2021Q1-3 2020 2021Q1-3 2020 2021H1
BN 1,132 801 333 289 4,196 420053 aq0d 784 432
yoy 15.2% 8.7% -9.9% 32.0% 3.9% 30~35% -12.0% 31.0%
ERIES 50.4% 48.0% 58.6% 59.0% 66.2% | £965~70% | 67.0% 65.1%
S 19.5% 15.0% 29.9% 26.9%
JERS e AINE| 221 120 100 78
yoy 30.7% -18.7% -5.2% 18.2%

#FHDREE &5 K

2021Q1-35#7 B AAAREL A AR K RS

T AR BRI 2 IR

M Ik E XFARR
WA, WEERLF

B AAE R % 2 1K
B, Mt =5

B 6 T 1 LR 2T PR % 25~30%
2017EXGIR B RFIRE 2017F BB EmREBE
EH, 5% Hifth, 3%

Hfth, 15% GRS, 24%
xR, 3% ’

B%, 3%
B, 9%

#iR 11%

AIIF 22%

GE, 13%

f£8E, 6%

- 8\

Hiz, 8%

#lIF,
10%

GE, 31%

30%

33



B 2E5FF01F=FiREs =i & snir

ICE : CMEFAZFTIRE |, CIFhEZiR YL ER ik

B OOESTERIESE. REONEFMEAIEIL29ZA |, IFEROIDEREFRRICTCRGT EFAME , ERRiXEANTEE, 2019F+EH
e ST A A HA65(Z7T , EEMILLET 3% , E2Tk11.8%AEIEE |, Rk3z4NE. BAEFICBETE. TAVRILENH,

B FI=EEOMEFAZERE., BREIDZBHIKCIZRERENE AR , EfttOMECFressmimatOIKET . BRET. B(CET. BRET.
hEa T SR INIF,

B REERF  OMEBHESEM , 2021Q1-3N86.41Z7T ( +35.2% ) , IAEHEFEF19.2127T ( -2.6% ) . BI=ZESEMitREERCOVID-19t8%
FERIMIERMESE W NE 2020 EEAIE1<14.85% , (5 iZZRWE T , (BN ATENCIF T RESITIMNG. 1{Z7T ( +1073.2% ) , SCHIE
EZE | B=FECIFEEM S EWELLEN13% , BEREH.

ILBKEETT : 2021Q1-3WI N\ +55.4% , I3EHEF)IE+53.9% , WWEFEEESIEK , AEWEAESBKRINEMENALL | CIFTF- G EHHNE.
BHREST - 2021Q1-3\+84% , IAB:&FH+126.4% , BBATRFIBIREF RIS,

(BIZESF : 2021Q1-3IN\+54.2% , 1AEHEFE-9.4% , BISERH (TN , 43R F5H0.87125T ( +56.4% ) . NEEMIEMENAEL
HEFRLOMIERARES. FoRENANENVIEMESRSEE AT | ERBNMNERA | KEINEIEEM,

HMEET (¥5FR) - OMEBHESECW , FRAEFE , 2021 FRFEEETRERE |, IN24.9127t ( +25.3% ),

BIBERT (¥FR ) : 20214F FHFWN2.41Z7T ( +139% ) , TAVRIZEIRSHK\ ot , 1< aTHE,

EFROMEREM EHAT2021Q1-3M3555kE (EBIREHZE2021H4R )

REEST REETT SRR ETF BEREST faf=E 57 Al &7 Ja 9 EJ7-B A E 7B

2020 202101-3 2020 2021Q1-3 2020 202101-3 2020 2021Q1-3 2020 202101-3 2020 AVALK 2020 2021H1 2020 2021H1

BB (F7) 8,039 8,635 327 121 470 510 479 593 182 183 4,233 2,485 276 274 39 52
yoy 3.1% 35.2% -24.9% -56.0% 40.9% 55.4% 18.7% 84.0% 24.6% 54.2% -18.2% 25.3% 18.4% 134.0% 93.1% 247.6%

A F 67.0% 62.5% 79.9% 68.6% 79.1% 79.2% 70.4% 69.9% 88.9% 88.3% 67.2% 64.4% 82.3% 78.6% 65.3% 72.4%
RS 22.4% 22.2% 6.9% -91.7% 45.6% 49.0% 23.1% 27.3% 31.1% 22.0% -29.5% -23.5% -65.9% -41.2% | -5248.1% | -336.3%
Va4 A (F7) 1,802 1,921 22 -111 215 250 111 162 57 40 -1,248 -583 -182 -113 -2,069 -175
yoy 4.4% -2.6% -75.0% | -326.6% 51.4% 53.9% 34.2% 126.4% -10.4% -9.4% -513.2% | -37.7% 52.2% -159.8% | -288.9% 90.2%
34

HIERR: BEHFIFIL, ZHALIE, wind, B kiR EE
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EAFITI2021FE=FIREEE

——gail
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BH  XPHERVEREN , BRE. FEHFERLSBFRE

B EBMENEEREREN - SR ERS SRR SR SRFEASSEZIEA. 2018FEFESREE I
i ARE SRS Mg iaE ({2 )
MTIFRIER2621Z7T , FIEK16.4%, WOMRE , 20185F0G. BIEFIFEHED B HIE29%. : e
29%F128%HITEIFHNER , IEHESFIE SIS SIR1S% AN, NEF-CARES , UsREB
HIE68%EEANITEE , BHGIEBR39%ME , X EHiHNEAZ30%., Tl
- AT — = 20 °|°
" XPEFIBLLREIRRERE, M2021F98 1A AR TTERPIRNIERE | FIRIEES2% (,@ pes
[RIESALL Z BB 2MIMRS | EF-SinT=REEERE ML , @R reErmmnm , & 2 <
5"3}“' mBZETIANRE. % e A
B ABER  BI=EEKRALZUZT (+17.6% ) , ARIERNE4.5Z7T (+61% ) . BREUGEERL R » I ¢ i
IR A, : el
u EEEﬁ . E\-UE%—EELIQ)\ZI'Z{ZJTE ( +55.8% ) 1 I)El;%ﬂmf.lll{z'ﬁ ( +42.2% ) ° %*E*E)\ﬁ% 1 ﬂ.li W2015 ®2016 ®2017 ®2018 2019
ZEE AR,
B ESEE : 2021Q1-3WN\15.74Z5T ( +24.5% ) , IFEERND4.9Z7T (+29% ) .
FEEH LH2AT2021Q1-3M45544E (BIRERTZE2021M14k )
KHE A& ZAEH i 85 A 277 £ RES
2020 202101-3 2020 202101-3 2020 2021Q1-3 2020 202101-3 2021H1 2020 2021H1
AR PN 1,587 1,305 1,062 973 390 419 1,824 1,571 928 478 1,036 450
yoy 26.2% 17.6% -13.1% 22.8% 10.2% 55.8% 15.9% 24.5% 9.3% 18.3% 11.6% -6.3%
ERLES 85.9% 85.6% 66.6% 61.3% 90.9% 90.3% 82.4% 81.8% 72.3% 76.3% 69.0% 68.9%
EIES 38.2% 34.8% -11.9% 20.5% 30.4% 27.1% 30.6% 31.5% 30.5% 32.6% 30.3% 24.8%
=Rk 1| BT 606 453 -127 199 119 113 558 494 283 156 314 111
yoy 30.1% 6.1% -141.9% 1.5% 21.2% 42.2% 26.4% 29.0% 19.7% 33.1% 17.6% -31.6%
HAEFRR: PEETEHBERT . wind, 5B KERE 83



Ve — (=1 -]
Bl 2E=smFiFw02156=SR0s 1 S nunk
SE : iaTlEmf , WSEESIGIKSE
. . SaRAOEREEHE FESHSEM ETH282021Q1-3M453441E
B MKRHFEMTIZZEK : 20195571 P —
ITREESRDEEHE 2587 , £ zzzz ' 200 202101-3 2020 2021013
Pa oo M =LA VAN =573 ~ I
51 ES 2% , Eﬁulj‘ﬁ,.:.f—?ZS%T oo | HON 1,951 1,782 940 826
EU 1E:I J'L2030£|E H?zso% ! *ﬁ—% 1500 F yoy 36.2% 35.5% 30.3% 21.2%
%EP{EﬁHIEUlb ( HP ) E/th1§Jjj 50% ] 1000 | %7]2‘]$ 85.2% 85.0% 32.4% 34.3%
BB 4TI 20305 MikiFLFER Hhim s00 | EEIES 44.9% 48.4% 12.3% 13.9%
XFE444(7 , EEEERL6%, 0 ] )3 54 AU 875 863 116 115
ESE| HA a3 FE yoy 53.3% 37.6% 87.4% 39.5%
YN SIEH
R *"“"’5" - NV T T T T
{HEESRDEBEAS (A ) 221 233 245 258 271 315
B BRI : FISSEA17.81Z7T ( _ HD7E 20.20% 22.33% 24.90% 27.55% 30.61% 80.00%
0 HDSARF A (A ) 45 52 61 71 83 252
+35.5% ) , I3 & EFiF8.61Z47T ( yoy 19% 16% 17% 16% 17% CAGR 12%
+37.6% ) ., HhSRISTESCIN30% A HDEEHI7ZSE (12) 35.29 43.05 51.85 62.15 74.84 305.37
g yoy 22% 20% 20% 20% CAGR 15%
JE. HD A EFRREMRIRILE S8 (5T ) 7894 8279 8499 8754 9017 12118
4.9% 2.7% 3.0% 3.0% 3.0%
— HP ( E)% BB 18% 20% 22% 24% 26% 50%
m =8EET  RISFERAS3IT ( HPAZL (FA) 8.0 10.4 13.4 17.0 216 126.0
+21.2% ) , I38EFE1.15(27T ( HP ALSEEREFRE (32) 12 13 14 15 16 24
o s Al A2 AT/ ) 600 530 500 480 460 400
+39'E/° ) a /2023' Ql BM'&%{{J‘LQ HPFEMIZZEEIZ ) 5.79 7.17 9.39 12.27 15.88 120.96
KWNBILCIE30% AR |, ENE TbE yoy 24% 31% 31% 29% CAGR 23%
. BEMEREA FFERE MRS UM SAATAER (12) 3.92 478 5.76 6.34 6.97 18.08
xz &AM (12) 45 55 67 81 98 444
FSEAEE , REEFIFIREIEE. yoy 22% 22% 21% 21% CAGR 16%

RAEFR: ONRDS, USRDS, M 445331859, wind, o # ik x5 2
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B 2EsmFFR01E=SiR0 —— 22 S i
ARF : TKRITEE | HOAREGRIEK

FEIRFIEEM LH28)2021Q1 - 3554

, RERRIESEMHIZAMER L11{ZTEKEAN267(27T , 17 2020 2021Q1-3 2019 2020 2021Q1-3
(A 2T 0 N B 4k FRTIN 195 273 325 647 871 996 1,604 1332 | 1,275
oy iEkﬂ_gj‘fu 19.2 A_" R SERM atteg1/3 yoy 53.7% 39.9% 790% | 411% 346% | 64.2% 2.9% 169% | 42.9%
201 8FmigItE A 76{27T. gD 85.7% 83.9% 84.0% 78.4% 785% | 77.1% 77.3% 749% | 74.2%
. NI=—1 f= RS 34.2% 35.4% 43.2% 47.4% 49.8% 44.5% 23.1% 17.3% 24.4%
B ATRM: 2218%3{\1%175%53705 k. CSR( EE FESTEIRE 67 97 140 307 433 443 371 230 310
B AOBAREFEARZ ) 9266217 , F8ELZERNH 10000471 LA yoy 228.3% 448% | 1044% | 41.9% 412% | 596% | -106% | -37.9% | 175.6%

FRIZKFAERATT=E. MoEE | HORM SEEN
HIBEAZHHIM , Er-mhEEE S£9920%. WIEAT

RICHEELS | SEANBIMIBANER=ROE SEATRGHELE (-, 27) e
ORANE, BRI THEF RS , SokEr
EEETHIRT. .

B RIRERE  SOFIIEERTE , IRIEEEERET
ST B MIT2019F2EREHELL% , BEAEE 7
108B A , 7\ BAELA A 16{27T, is

B EEET - 2021Q1-3AN3.31Z7T ( +79% ) , IRAEEEFE
1.41Z75 ( +104.4% ) , FiteI==E A LRI NFELLIE 0
K24955% , FAIEBAAEKINLIS000-90007 , Kt 1

= BREEM : 2021Q1-3A10(ZTT ( +64.2% ) , I3EEFIE e oy o e ES
44270 ( +59.6% ) , TEELSIERKEE.,

REER: P EETZWBELS (2019) . EHETBKS, wind, 0k FERE 37



B 2E5751020216=SR8 — S npus

AEEIEE - TIREIRK , BFSESR TENER ST FHAT2021Q1 - 3SR
miﬁﬂi%m}ﬂ : 2019&%¥*mﬁ%ﬁ%§*ﬂzé@4oo{ﬁﬁ ! HEF' 202jiE221Q1—3 202? f’ég(Iélc‘_j_(:21()1—3 2020 202101-3
B}iR1107T , GEb28% , BERI0(Z , GEE22% , ERNIRE £ 1163 | 940 | 1,326 | 1,38 | 275 218
FOFYE, ERNTIT2019FEAERE24012 , HPEE117(2 , yoy 72% | 320% | 14% | 492% | 88% 9.6%
5Et49% |, #R55601{Z , 5EL25%. LAIE 664% | 659% | 660% | 645% | 637% | 64.8%
EEEMIERE : BT AGREE N EWMEEERELER 5 ;2:” _4':);%’ 111':? 12'67;%’ 1;5;% 35;5% 42;%
Tk, RS EAEO IS, BEMESEER o '

A, BEIRIHIATR jras FRl—mee HCERER / yoy -1456% | 4188% | -141% | 192% | 340% | 216%

RBRES. EER. AKX, MEIER, K
FEE, BEOSSERRT , HEERF1S%LEK e — -
SRESE. EHER. FSAHEFEI0%LLL , EF AT RS AT RSER 2OISER BRI RS
VBT, LEREsERE. .

ARSI - RTIREIR , BEABERRKS % , (B oo |
AR FRUFREREK , BR. BREaEUAREREAEZRDN o |
1/5. BEERRMEIFARRIAA. EZREERSRSATHETIAR 6% |
ERESHIEN , REHURARREFAEREKENET ol
wHIIEFEMINIEK. 2018 ERIMIEILTTHEM£07930- 0% |
352 , HAiERS 2, FAKI0Z ( BE=mFIiEEIET ) . 20% |
IEMSE5Z (1EMsk ) . ERPCE1L{Z , HEMR/ESDERM | |
[Er-mIBEE R, -
BMES : 2021Q1-3UgN\13.91Z7C ( +49.2% ) , 1A%

FMiE2.5 (+19.2% ) , FIBRBAEMEAZR | |FEFFEA

3.17{Z7t ( +52% ) , REAMU- R B ERAFIBIKSR,

RIERR: ¥ EETEWBELS (2019) , 5 EST EWRTLRIERE2019, HHEFBRIN T, &HIEREE

=15, 6.10%

B

BEHRESF, .

82.20%

i) B B 5
22%

BN
24%



Bl 2Eszi5sw0215=FiF0s ESERS & snis

Ef7iESS - RRSSEHSHIINIRIALLEE

. BRSEEHSBIINRIALLERE. 43ETIRS2F2021Q1-Q3KMARILEIEER/40.2% , I3EISFERIIEIEN43%,. HQ3AR
FEIRIR13% , 3EERERECIEER8.3% , ALLERTERE. TEMNFERRE  H—. 2020F FHFEBEFHRE , SUBEEFEIZ
FZR2020Q3ERIRIEEEL ; E—. ER2021Q3RBEREXNZER IZE ; H=. MMEFSEXRSHOEEEHEEIZ.

B HRXENHE  REETRSEEREANEA. SF LFFENRBHEEN , ErRSATEEYT KHEIF). 1) E5RETT
2021Q1-Q3mINFFMINEATS BT , 2021Q4FTITHFIAR |, 20222 FMiT 125 , RARER SR LS BS540k F B XIE=%
CREER: , RAKERRAER/IVERI AR AT HERE ZHER. SKFAIRXKERAINEEELNERA—TRT. 2) BR
IRF : AEREUSEAREIN36.50(Z7T ( KITAEE2.06(28% ) BTN CAERESNEETH I AERIFERIEL 2, XKRAT
BEAEEEBEENTES HERXIEFES KLH. 3) BREE | WEEESARAE)LER , IR EHEER , BPNEENE
1BF2-3(Z , 1XE/10-15/570. AF2021FHWSNEAITRMIT2021FEXIRIEEFE. 4) BFIE : 20215 FEFHMXREFIZEMNS
%%fl)”é#i'é ; LLZREMEFT 20215 el |, 2022545 suEEl s, FitRI2023F@dNE "B2+7 2" ARARIAKKA , =D

5185 Ep5.

n BERZISREETRS , ETRSNEGRIBEESIE. BRSBTS NEREAEFDET BEN , REERBIRESTH , s8%IR
HERHRIRS | SRMERTAEH , RIFBEEERAVET ZFHERENR. REETRSRHERHIRSHEERZEEEN
N, Bl E8EEm, EREFAM (RUETRSNMELEAREE) | UARREFIRSNEFETERE , JmsAREREET
IRESMEKTFEREUNERNISSHEREIR. KITOM. AR AFHRSRINE  REETIRSROMISFHEERITEIRT.

m N=MEERSRMREE , 1) BRGEHD : IRl IRRl WEEESTIRkEWVESESE. M. REZ | BERIFIFIER |
ERN JERFFIER DIBEES | 2 ) S8l : IRRL. HEEE. RESFHENEARIFRIISHIE | 3 ) BERKE : HEIEE. (MG,
IRAL OENTERIMGGEEER  HEEEER. EiCKTEEo WAy , IEREr. Z/RIRRL #BEE. B5TETT.

B BYNERXTE KT "BAEN+AISHEM+ERNE | BETRERRE | @Ko Wk IERET. Z2/RIERL 11
fRERE. BEITETS,



=7 IR S nhis

B 2EsFGsw0215=SREs —

ARBEFTIREATI2021Q1- 3N F29ZIT ( +40.2% ) . |EHEF
TREREIH46.2(Z7T ( +43% ) .

B NEFAIKTEE  EFRSERRERERENETET , BQSEFLE
Rl (47% ) BHGRF2.20pp , SR (9% ) (RisiacE , 9f%
(17.7% ) TBE0.8Npp,

m MWRAREE  ZRIER. SEES. BXET. BRET RIS
40%. 30%. 23%. 7% ;

m MWEFETEEE | BRIRE. @EES. BRET. IBiXET SRS
7343%. 36%. 14%. 7%,

FiRIR2021Q1 -3FILEHE LS

I IRiE FiRR  8Bid50% #Bid30%

40.22%

FAFFRGAEE FRIR BI50% #BiI30%

42.96%

BERR - Wind |, FEREFE 292

21Q1-3UZA Lk

WHLT,
21.3638, 7%

HIEBEST,
67.7309, 23%

21Q1-338&FIiEbLL

A E T
7%

40
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THWEST SECURITIES

B 2Eszsl015=5E0E

21Q1-3F AR AT ESLHIKE
B AXRETIRSZAT2021Q1-3ANAN291{27T ( +40% ) . | ABFEFERELN946.2(27T ( +43% ) , (TWRI=ZEERWSER S , RreEE=E
FRI=FENEFEEUSIESE |, iR ZIMEASENTF2019FNESIBKENN20~30%LG , BELRIFEEKE. FIfERAT

=77 HRSS

HERD , EEEERERNAE , EFEARRRMURERIMHEAEFRFRFREKE | SINEEAIRSNERER |, BABFIRE
RIFREKE,
20105 ~21Q1-3Ug )\ Rz itk 2010~ 21Q1-33Eh S ARG E 2010£E~ 21Q1-3$04F)IBFF AR IEE
350 - - 60% 50 - - 70% 20 7 - 802/0
300 - . L 50% 40 - r 60% 40 4 _ 28;)
250 - ® L 40% [ 50% : 500/0
200 - 30 1 L 409% 30 1 [ 400/2
150 - - s F39% 50 - 30% 20 - L 30%
L 20% L 20%
100 - ] L 20%
109 ° - 10% 107 s 100/2
0 O 0% 04 - 0%
o)
T 0 G T B SINE GRS CER KRR SRR SRR R
- _ TN N
Y AT AR (L) = R m—edk AR Al (L) —E R

2k (fe)

BB rb3g ik

20104~ 21Q1-3FFIERSMEERT(Lian
60% -
50% &
40% - =009 g
30% -
20% -
10%

O% | | | | | | | | | | |

25% -
20% -
15% -
10% -
5% -
0% -

-5%

20105 ~ 21Q1-3HAAIZ AT (Lia%

N

20% A

15% -+

10% ~

5% A

0%

20106~ 21Q1-3/#FIZ=TE (ke

e}
'\Q?" \r\?‘ '\qy* \rb?" ,\V?\ \(0?" \@?“ '<\?" \cb?‘ \q?“ Q/Q?" O'.\:b A . (l/ \Q?” \\?’ \q,?" ,\‘b?\ \b‘?“ \@?’ ,\"0?\ (\?’ \q)?‘ \o.)?“ (19?“ O'_\,
. N » R —o— I IR N
TRl =g —o—Jif 55 B % e VRIS O IR IR % a1

HESEE - Wind , FoEniFs 298



Bl 2=s%75

2021 FE=FiRE4,

=77 HRSS

-

- \h&]ﬂliﬁ*

SOUTHWEST SECURI

§§F FMLEZ 2020 EER2

120
100

60% -
50% -
40% -
30% -
20% ~
10% ~

0%

ARET RS ~F]2021 Ql/Q2/Q3H$Z)\§3\7':'JJi’]7'389/96/ 107127t ( +106%/+36.4%/+13% ) .

+810%/+8%/+8% ) , ZEEZ|A)IE]

EEEIRA , TER20205—Z=EEREETE
ET IRSTRRANTRIE A ENEERAAEIE | EFEFRRATERIELERS FRFREAEREBK.

o, RESTULSSITFIFRE | SRS EAR] sEBIATE R,

18Q1~21Q1-3UTANRIBIE ( BZF[E )

7 r 120%
- 100%
80%
60%
40%
- 20%
0%

i l - -20%

-40%

1801
18Q2 |
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£t 6% 10% -24% -43% -11% -14% 42  |-fo -30 -14 -6 % 2 1%
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amse | 36% 57% 57% 103% 26% 10% 78 |5 1p8 14 44 B 2 09
Afse | 17% 2% 47% 28% -13% -68% 33 |4 8 5 6 % p 0%
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2020 2021Q1 2021H1
L ML B KB TEE  REAE B —0¥%  EEE
BN (258D 104.9 92.4 101. 2 94. 4 44. 7 40. 6 34.3 36. 4 36. 3 11.7 80.6 67.0 74.6 73.5 23.8
15 30% 21% 21% 28% 26. 60% 21% 11% 11% 19% 10. 54% 16% 11% 12% 17% 12. 83%
FE (278 8.8 6.0 6.0 6.6 2.5 3.4 2.6 2.3 2.4 0.6 6.5 5.2 4.1 5.1 1.2
I 51. 6% 30. 8% 22. 1% 41. 3% 50. 0% 21. 5% 27. 3% 16. 0% 29. 4% 20. 9% 8. 6% 25. 8% 20. 8% 26. 0% 10. 2%
wRIZ (%) 8.4 6.5 5.9 7.0 5.6 8.6 7.6 7.1 7.4 5. 4616 8.2 7.8 6.2 7.6 5.1
EFE (%) 38.6 36. 2 32.5 38.5 33.7 39.4 37.0 33.5 40.5 34. 1814 39.1 38.9 33.4 40. 8 35. 1
R R (%) 23.0 24.5 20.0 24.3 23.3 23.1 24.6 20.5 25.7 24. 4329 23.7 26. 2 20. 8 25.6 6.1
IR (%) 4.2 3.5 4.8 4.1 3.3 4.6 3.1 4.0 4.0 2.5968 4.7 2.8 4.2 4.2 3.0
W45 &R (%) -0.1 0.0 0.4 0.6 0.2 0.8 0.6 1.1 0.9 0.9075 0.9 0.6 1.1 0.8 0.1
TG4 6020 7205 6533 5991 2130 6451 7537 7268 6279 2216 6978 8053 7680 6888 2416
i (FEHD 28% 15% 27% 26% 22% 32% 18% 34% 29% 34% 20% 32% 34%
B GRED 9% 4% 6% 9% 7% 5% 11% 5% 4% 8% 7% 6% 10% 9%
Hr: HEE 5705 7205 4892 5338 2130 6057 7537 5416 5586 2216 6426 8053 5393 6031 2416
NS 315 1641 653 394 1852 693 552 2287 857
Hrp, B8 845 {156 1089 820 Al1 294 979 £89 195 98 589 950 496 519 230

Eepatslliegal 259 254 76 53 189 359 214 78

SN 261 645 249 79 211 58 237 435 164

Y HGT 167 35 85

YA S 92 49 HE91, miE23s 84 33 18 5 58 18 12 57 17 143 50 22

21 3] [ 1213 1106 1405 " 1239 378 431 367 735 288 86 958 933 1147 847 286
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