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BOHAI SECURITIES
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Bk ssgRif g
Jm 5bp £ 1.52%, H A 11 RAAT R E LR & eAgss T L F454 Frigit.

o HFHEI

BRRA, ZFE ETRATLG RARMEE K, BARAFERT, ThiK
A PPOP. Ja#:4A)HR g ik iR E¥Fo 5w, (2380 A AT,
Pk A, A, EE SRAE KA BT IRBE &R RIEFHFT =
FEETHATEABEERGEIZRAE, MPFLERRAZIZEEA, (287
FEETATRER L FC2APE . b, BATLF R E ZIEREG
WA, SEARFRREELRNAZERE TR, REEZFRZVEA
i, R RADAR T T, R B TARRANERK; 2IE5RATRERTR
G A TR, BE2HE R E, BATLERRSAIRT TR, AARF @A,
BBATIA) A TR AR, RIRARATE 8 R IAEIFHAF.

BAT, 4RATAR3E (P42) B4 4 0.63xPB, & Fit+HFkm ¥ kK. &2
kA, FEERF RN BIFRINEM. KR EFFR LA A FHsH4HR
AU RKBFES L, RNBLEFIFEATHREGE TS, ANEFTEF,
K EARTDAEME . AR FERY . REMFERIRAGTL LK ARE
HEREMH. FERERFAAFEEER KRG P AT, EFBHET
(600036.SH ). -F24%4T (000001.SZ). T k44T (002142.SZ). #HF4k
47 (601009.SH ). T %4%47 (600919.SH ).

AR T: BHETAZNYR, BF TR, BATREREZARAE, K
REHRET.
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1. ETARAT IR AEAEIG R, AR ALIELE oottt 5
1.1 AT=F 85 F AR BT K 13.5%, T RILFIR oot 5

1.2 HAIEBIA3EE R EIL D, ARACATEIREE EFE e 8

1.3 WG RAZE R A)E, #&EEZRFRRZFNAE K EZHER T e 10

VR il K g inas & B 3 2 = SO 11
2.1 F 5 HUART TRARE , R B A3 E e 11

2.2 R BERREIIZIEE A, GEUIRIEAEIE e 12
2.3 TEHMARNDREF, EFARATAE ZR T A ettt 14

I s s 4 o o s i e 2 TR 16
31 RRERPKE TR, FR0BRATRIERETEE B IR IE oot 16
33 REBZFRINLL EF, RIEIRANE HHE I H0Z oottt ettt ee e 18

B, FEFIEBU oottt ettt 19
ST L0 o SO 20
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B 15:
A 16:
B 17:
A 18:
A 19:
A& 20:
B 21:
B 22:
A 23:
& 24:
B 25:
A 26:

A B x

£ FARATRARE N, PPOP. VAESFIBERI BEIEIR I oo 5
B R R AR AT B AL MNIE IR TSI IE JL oottt ettt ettt ettt ettt 6
B ERVBATVIRE B RN TEIEIR BB DL oo 6
21 F R ZFEBARATE LI FBIFEIEIR ..o 6
20 ZF B AITERIBEIEIR oottt 7
BT ARAT AL R I U oottt 7
B BN B IR IR B 2 ettt 8
FB AL MENZE R ..ottt e e et 9
FRAINBEIREETT T _EFE oottt ettt ettt ettt ettt ee et et n e 9
AR AT A B B K T AR B 0 oottt 10
BB TEBTEEIEAR oottt ettt ettt ettt 11
B AT £~ 3T 11
21Q3 BTAFTEIRPLIGIR oottt 12
ARER ) B FETE B BB TL oottt ettt ettt 12
B BRI EEIEAE oottt ettt ettt ettt ettt e ettt n ettt 12
FEBRBIEEHEIR ..ottt 12
2103 BT FARIRELIEIE ..ottt ettt ettt 13
BB B AR B HEIE DU oottt ettt ettt 13
BRBFBBIBEIEIR £ oottt ettt 13
WEFEEBATEEE (L) BEFFRBEI oo 14
B E (AT AT ) oottt 15
A R E B HIMCB T B oottt 16
T AR T BRARTE T B oottt 16
SR N -G & L g SRS 17
S P W - D 2 > ) R N 18
FRABBEEIRIE ETL oottt ettt 19
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1. EW4RAT R AEH K, MNERSES:

1.1 M= E a4 HRB LK 13.5%, LEENE
AR

2021 R =% %, 38 K A B ET4RATE LKA PPOP Foya4:4 413 F tb 551
WK 7.7%. 6.8%7F= 13.5%, ¥ik4x L FF 4% EFF 1.8pct. 1.9pct F= 0.6pct,
AR A, LTHATEMA PPOP ik it 4 M 5 B RFAMEIE K, Ja824)iH
Flrbigiz A5 F=F AU RFEEA, BARARITRE, fad THREREEZ
WrH iR, 21 4= FEIEREA PTILE .

B 1: EW4RATERE RION, PPOP. Ja# 4438 F kgt oL
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5% /
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-10%

-15%

e 75 YL\ e PP()P JER= =P

FHH S LN 2N wind, HEAER

SHME, W ZFFEEAA KATRG ERNFALEK, TN, PPOP F=)a44%
FUER te3gik 5% H 8.2%. 7.4%AF= 13.2%, ik IRtbi®ZF 1.9pct. 1.7pct F=
1.1pct. EWATAT =FE B liA PPOP 32k 554 £ ¥ F42% 1.0pct A= 1.7pct
Z 5.1%F 4.2%, AT LW4RATF K, m)aE4 ARGk N AR L F ek
11A5A5;1NM)ﬁﬁﬁﬁi??i@%%%ﬁm@% B e )25 A
Y ERAZHIE K, kR EFFIRE 34pct f= 2.1pct £ 13.6%F=
17.1%; RE4TEdA PPOP BiEt8E R Ak, A =FE E LN, PPOP Fn)a4:
HH L Wk E XLt 9 50f21
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3 BOHAI SECURITIES @ﬁﬂkﬂk?ﬁ%ﬁ iﬂi%
) ) b3 ik 4% k¥ 55425 3.6pct. 4.7pct F= 1.6pct £ 9.6%. 9.3%F=

13.6%.
A 2. BRBEATERMAIMEE TSR A 3: ZRBLATEESFBREE T HHAL
3% 20%
15%
25%
10%
20%
5%
15% 0%
-5%
10%
-10%
5% -15%
SIS S SN N N SN SN R RN e SR S
0% ” q,® + q?@ LA A wv g
2018 2019Q1 2019H 2019Q3 2019 20Q1 20H 20Q3 2020 21Q1 21H 21Q3
BA KA —i R KT EFARAT AN BARAT =R ARAT ——RAf ——LFRAEE
FAFR: LN 24 Wind. 472K FAERM: LN 24 Wind. 8 iEK

MASR T @A, ARATI GG RN B, EHRATRARE A -Sias X454 T
#, 36 RAAATEEEAFAERINRENRK, L 13 RETIEEFER gk
# 20%, JBIV4RAT. SGBARAT. KEBAT. THARAT. ORBATAIT HAATIR
eI taiAh BF, 2K T RAAT EFFTRMNREFRHEREK. ol
& RATRH G b AT G RIS, AT = F B 2845 A E Rt ik ¥ A2
20%, 4o T ORARAT (BAN)2E A AT yoy: 28.5%/26.9% ) . R AR AT
(26.0%/22.2%) . TH4AT (24.7%/30.5%) . #F4AT (21.0%/22.4% ) F=
AN 4RAT (20.0%/26.2% ) .

B 4: 21 8 ZF R BBATELBAF LR

30%
25%
20%
15%
10%
0% ERREN 58
-5% II|
-10%
e B T~ - = = s R
VR A A A iy S .l . S S Sl e oty S Tl s S oA . i i ool i S oSl S i i e s o
KEREEIAKEELIR T LA XK iEgEm Ly FEdEERLE HE 4
FPREAERLERIBRERYFELIRY S+ KK+ SR E R R
FAFM: 232N wind. HEER
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B 5: 21 A= F B 344 R kg R

35%

30%
25%

20%

15%
10%
111
0% I I

u
-5% I I

-10%

il = i =K a4 flag flagilu g i N S N G = N s S N = N Y Rega e i
woH R " E # K REE LY R L E R KE wOE M
Ao W e R K ¥ R H A+ KHEF e RBX S F R o E
FALF R : 2 a2, wind, B IER
B 6: LHRITLGRIAEA
AN &R AN JEE % A ba|
21H 21Q3 Tk 21H 21Q3 % 4k 21H 21Q3 %4k
I A RAT 4.3% 7.0% E2.7% 5.7% 6.9% I1.2% 9.9% 10.1% 0.3%
HIARAT 7.0% 9.3% F2.3% 4.5% 5.9% I 1.4% 11.4% 12.8% 1.4%
Rk 4R AT 7.8% 9.4% F1.6% 7.7% 10.0% F2.3% 12.4% 12.9% 0.6%
¥ B 4R AT 6.0% 6.3% | 0.3% 2.6% 3.9% I1.3% 11.8% 12.2% 0.4%
TR ARAT 5.6% 7.9% F2.3% 9.0% 11.6% F2.5% 15.1% 22.1% 7.0%0
i Ak 4R AT 7.7% 10.2% E2.5% 7. 7% 11.9% W4.2% 21.8% 22.1% 0.2%
18 B 44T 13.7% 13.5% -0.2% 14.4% 15.0% 1 0.5% 22.8% 22.2% -0.6%
P AZ4AT 3.5% 4.0% I 0.5% 2.3% 2.5% | 0.1% 13.7% 13.1% -0.6%
A ARAT -4.0% -3.5% 1 0.5% -7.4% -6.0% I1.4% 3.0% -7.2% -1012%
B A 4R AT -10.5% -8.9% F1.7% -13.3% -10.6% E2.7% -6.7% -4.9% 1.7%
kb 4R AT 8.9% 8.1% | -0.9% 8.5% 7.8% -0.7% 23.1% 23.4% 0.4%
K ARAT 6.8% 9.3% F2.5% 6.0% 9.7% E3.7% 22.2% 18.5% -37%
T 4RAT 8.1% 9.1% I1.0% 8.1% 8.8% 1 0.7% 28.5% 30.1% 1.5%
AL B ARAT 1.1% 2.6% F1.5% -1.9% -1.0% 1 0.9% 17.6% 14.7% -29%
AT E AT 3.0% 14.7% EH7% 0.2% 18.2% E7.9% 1.1% 4.3% 3.2%
ST HARAT 22.7% 24.7% F2.0% 26.4% 28.6% F2.3% 25.2% 30.5% 5.3%
b FARAT 0.6% 3.2% E2.7% -4.3% -1.1% E3.1% 9.3% 9.7% 0.4%
b BARAT 9.0% 10.4% F1.4% 6.9% 8.2% I1.3% 10.3% 10.6% 0.3%
&) ARAT 14.1% 21.0% 6.9% 13.5% 22.6% HO1% 17.1% 22.4% 5.3%
B 4RAT -10.9% 3.1% E4.0% -18.6% -4.1% E2 5% 12.6% 20.6% 8.0
TR ARAT 25.2% 28.5% F3.3% 24.7% 28.6% F3.9% 21.4% 26.9% 5.6%
AL 4R AT 15.7% 20.0% 4 2% 15.8% 19.9% F4.1% 23.1% 26.2% 3.1%
K ERAT 17 3% 19.7% E2.4% 19.8% 21.8% F2.0% 21.2% 18.6% -25%
ARARERAT 25.3% 26.0% 1 0.7% 28.0% 27.9% -0.2% 23.1% 22.2% -1.0%
B FEERAT -9.4% -6.7% E2.7% -12.6% -10.6% F2.0% 3.2% 2.0% -1.2%
FR o 4RAT -9.9% -4.5% B5.4% -11.4% -6.0% B5.5% 1.5% 1.2% -0.3%
F BT -12.5% -2.8% H97% -18.4% -9.0% G4% 17.4% 20.5% 3.0%
7 4R AT 1.7% 2.2% I 0.6% -1.9% -1.1% 1 0.9% 16.1% 17.1% 1.0%
T HRARAT 11.3% 13.2% F1.9% 8.5% 11.1% E2.7% 4.5% 4.5% 0.0%
B Z4RAT 5.6% 3.1% | -2.6% 6.0% 2.7% | -3.2% 5.2% 2.0% -32%
AT 7.7% 13.0% B5.3% 7.8% 12.3% B4.4% 15.5% 19.0% 3.5%
K AGHAT 11.5% 13.1% F1.6% 11.8% 11.4% -0.3% 15.8% 19.3% 3.5%
R BAT 4.9% 10.7% B5.7% 1.5% 10.1% B86% 20.9% 27.0% 6.19¢
TR 4RAT -2.0% -2.7% -0.7% -7.4% -8.7% | -1.3% 15.4% 15.5% 0.1%
IR ARAT 1.8% 21% 1 0.3% 2.1% 0.8% | -1.4% 17 2% 17.5% 0.3%
HARBIT 9.1% 19.3% FE0.2% 10.0% 24.1% EZ 1% 12.1% 10.5% -17%
E A RAT -14.4% -5.6% | -24.8% -14.8% E0.0% 2.7% 2.6% -0.1%
AR B AT 9.0% 9.9% 1 0.9% 8.4% 10.6% £2.2% 10.6% 12.6% 2.0%
E A X AT 6.3% 8.2% F1.9% 5.6% 7.4% F1.7% 12.1% 13.2% 1.0%
AT AT 4.0% 5.1% I1.0% 2.5% 4.2% F1.7% 14.5% 13.5% -14%
W AT 10.2% 13.6% B3.4% 8.5% 12.2% F3.8% 15.0% 17.1% 2.1%
REAT 6.0% 9.6% B3.6% 4.6% 9.3% B4.7% 12.1% 13.6% 1.6%
LW HRATER 5.9% 7.7% F1.8% 4.9% 6.8% F1.9% 12.9% 13.5% 0.6%

HAFRIR: 23] 25 wind., #E7E R
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AT SRERR IR S

1.2 HAbdE BN R B ERE, RN EH

21 AT =5, AT LEARF G RNF g K 4.4%, iR L ¥ 5 T4 0.4
B F 48R AMEFUAF LIEK 6.9%, 345 E ¥ MK 1.4 ~E o5,
b dE SR IZIRIRA R F, K EFFRIEGRF 229 MEHEE 32.1%.
MMM R A, B BT ARATHAR A &N BT Bk, 4 72.1%,
BEFFRE 04 NE s, FHFAMEFUAF LI LPRNE KT
& H 43 k4555 % %)-0.9pct 4= 0.5pct £ 15.1%F= 12.8%. ok kE, K
BATAT A A BNR B R &, BT b1kl 83%A4; MENITZAT S
AMNH BBATF . B, 468, REREF LS, FEERMEBN EE
L ik 19.6%; AR T HABARAT, WMEATHACIE SN S 245, #
16.4%.

BT HedkQUNERRIRFE

LG AN FHRAME BRI N

21H 21Q3 EiL 21H 2103 Z 4L 21H 21Q3 T 4e

I B 4RAT 5.1% 5.9% 0.7% 0.5% 0.3% -0.2% 4.8% 22.8% | F18.0%
# i RAT 52% 4.9% -0.3% 6.8% 6.2% -0.6% 19.3%  49.9% | #B0.6%
Aok 4R AT 6.1% 5.9% -0.3% 8.8% 6.5% -2.3% 21.9% 61.2% |889.3%
o E 4R AT 1.6% 1.9% 0.3% 11.9% 7.4% -4.5% 23.2% 283% |l 51%
R 4RAT 6.3% 4.6% -1.7% 2.8% 3.3% 0.5% 6.2% 22.5% | H16.3%
4R ik 4R AT 6.2% 6.5% 0.3% 37.9%  32.6% -5.3% 3.4% 38.3% | B84.9%
48 AT 9.3% 8.7% -0.6% 23.6% 19.7% -3.9% 12.8%  27.6% |F4.9%
I {2 4R AT 0.2% -1.7% -19% 18.2%  20.4% 21% 3.7% 23.5% | H9.7%
AR ARAT -3.5% -1.8% 1.7% -10.0% -19.7% | -9.7% 0.6% 11.5% | 110.9%
KA 4RAT -4.7% -6.9% 2M% | -12.9% -8.6% | | 4.3% -35.7% -20.7% | M5.1%
4k £ AT 6.5% 0.8% 557 % 23.9%  26.3% 2.4% 2.1% 22.8% | #20.7%
K ARAT 2.3% 2.2% -0.1% 6.2% 10.2% | | 4.0% 851% 123.2% | BB8.1%
P BAT 6.8% 5.9% -0.9% 20.4% 11.4% -9.0% -4.6% 32.9% | B7.5%
4 B HRAT 1.0% -0.3% -13% | -13.6% -11.9% 1.7% 541% 174.6% | M@OS%
A B 4RAT 10.8% 12.2% 1.4% -21.3%  -10.9% | 110.4% | -16.4% 50.8% | B67.2%
LA HRAT 332% 281% -510% 28.4%  20.9% -7.4% | -101%  14.1% | B24.2%
b T RAT -0.6% 0.1% 0.7% -25.9% -23.0% | | 3.0% 47.3% 70.0% |BR22.7%
b HRAT 8.3% 6.9% -1.4% 39.7%  38.3% -1.4% -8.6% 59% | HM4.4%
& FARAT 17.4% 16.7% -0.8% 32.1%  32.8% 0.8% -9.7% 29.4% | 189.1%
BT HRAT 13.1% 11.1% -19% 19.2% 27.8% | 187% -82.9% -44.3% | BB8.6%
TR ARAT 21.9% 17.8% -4M% -0.7% 5.9% 1 6.6% 63.0% 110.5% | B7.5%
A HR AT 13.4% 11.2% -22% 19.5% 11.8% -7.7% 24.4%  91.2% | BB.8%
oo kAT 13.5% 1M.7% -1.8% 34.3%  26.2% -8.0% 31.1% 67.6% |B86.5%
R AR AR AT 19.8% 22.4% 2.5% 55.5% 453% | -10.2% | 48.9% 42.0% -6.9%
¥ Fa 4R AT -3.2% -5.3% -20% | -18.0% -22.2% | -4.2% | -48.6% -11.5% | B7.1%
# o AR AT 5.9% 4.4% -1.5% | -30.0% -28.1% 1.9% -62.9% -40.1% | 22.8%
F B 44T -2.1% -7.0% -49% | -26.2% -9.6% | 16.6% | -38.2% 36.9% | WE1%
4R AT 2.0% 0.3% -1.8% 37.4% 22.0% |'-15.5% | -14.0% 0.2% |H4.2%
FRABRAT 4.9% 5.5% 0.6% -17.9%  -29.4% | -11.4% | 83.9% 128.2% | H4.3%
& R AT 6.3% 0.9% -518% 8.3% -11.2% | -19.5% | -5.4% 70.3% | W5.7%
FARBAT 3.1% 8.1% 5.08%5 52.8%  29.9% |1-22.9% | 39.9% 70.7% |#B0.8%
K 4G HRAT 8.3% 7 1% -1.3% 93.2% 37.1% |1-56.0% 2.3% 43.6% | H6.3%
RE AT 1.3% 2.6% 1.3% 135.1% 517.8% | 38296% | 20.1% 61.2% | B1.0%
L PR 4R AT 4.7% 7.3% 2.6% 63.4%  455% |-17.9% | -35.9% -46.2% | -10.3%
I ARARAT 3.8% 3.8% 0.0% 90.2%  53.4% |1-36.8% | -24.5% -19.9% || 4.6%
R EHAT 57% 53% -0.4% 77.7%  657% | -11.9% 9.5% 94.5% | I8510%
AT 1.0% 1.4% 0.4% -57.7% -50.6% | | 7.1% -79.3% -35.8% | ®3.5%
R B AT 8.5% 8.3% -0.2% 87% -102% | -1.5% 73.2% 119.4% | H6.2%
BA XAT 5.0% 5.0% 0.0% 6.8% 5.4% -1.4% 13.7%  34.4% |B20.7%
RZ A5 4T 2.7% 1.5% -1.8% M11% 9.4% -1.7% 0.3% 23.6% | #23.3%
WA AT 11.6% 10.0% -1.6% 7.2% 7.7% 0.4% 6.3% 38.7% | B2.5%
KB AT 6.0% 6.6% 0.6% 12.0% 2.8% -9.2% 2.2% 44.6% | H2.4%
bR AT AR 4.8% 4.4% -0.4% 8.3% 6.9% -1.4% 9.3% 32.1% | 22.9%

HAFRR: 2ha]aige. wind, HHEIERIZ: REZR, FRITHE FRHFLHRANRFTHL
B EEFEPN, KK CAH AR BAELTE L
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B 8: FdALEM

| 21H | 21Q3
FLHUN FHEAME L LA ALBUN FHEAME L LKA
B A4 |v2a% ] 150% B 126% £ 138% K 132%
BT E1200% E 11.0% E1196% H 11.1%
WEA B 113% Kl 157% 0 108% Kl 16.4%
K |(ME30% 10 66% H 104% (MWEI2% 0 57% H 111%
EE AT HA(ITTE% ] D 16.0% B 124% |ME2A% B 151% B 12.8%

FARM: 63 oNE wind, HEIERZ: RIFZEK, FRITHFEF KT FRANRAIHK L
V] EEF|GPN, KRS CAH AR KB L TEZE

=FE ST ZRLSFRZIAFTH R, TEFRAAEKAS S, BAEE
BATLZBRAFS, CEFAAER, 21 FA=FE, LEAETERAR L
WK 9.1%, ik AR 5 0.38 NA 5. 2021 F=FE VAR, HATIEARRA
BN ER EATOAY, AT ZFERABRANE EFFEHA 09 B4 EE
25.6%, 12431%F 2020 F44F 2.1 AN E k. WZFEBA XIT. BT, WA
AT AR AT RAMAIC 5 F A 25.6%. 25.6%. 24.3%A= 28.5%, RIS
0.2pct. 0.6pct. 0.9pct #= 0.1pct, ¥/t ZE ) 1.0pct. 0.74pct. 0.76pct #=
0.03pct, IREATARAMBNLARIF ALARAKT, REAITUARATEE .

B 9: RAMNANLIRLA BF _EF

35%
30%
25%
20%
15%

N > o o N > o o N > o

O ) O N (e N & v o N &
()9\% S {]9'\0-’ PP v P Yoo
E A KAT PEARAT WRAAT KRAAT b RARATEAR

FAEFE S NG, wind, HEER

HH LR E LBt B 90f 21
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1.3 RE T RAZ RHAE, 3 & 2T B RAEE K
EREEAR

Froa Al M RA, o ETRATIH ZFE A A EE K T 2R L ZAAEE
. EAMAE GBENIE KRBT RIBAL R &G R KE, 5 A TT#K 8.6%. 3.4%F=
8.0%, M8 £ (-42%). k5EEFA (-0.9%) ARFIL (-1.5%) Z45 A
REFIAE K I ZHBER. MERTF EFF, 21Q3 MY KAKETHIRIR Y 2F
H ARG KT AR A PTFS, 2020 F2F 34047 KK & TR B, R 54
BEK, WA A RAEFRARETE, BT REFE O, KEITHR
NEATFRE, BAAFIE. 21 £ ZFZ A GUANTRER LRI, FETHF
KB, HIE QRATREARLRARAY R E, mF 4R AMEWNAT HRE
WA Tl #&EREMARARAEE R T ZHEE R, LERREAART LY
F LR PRI, RMNTT ARG EETATENEERS L.

B 10: EFRATEFEERKTKEEHFS

15% 13.5%
10% 8.6% 8.0%
5% 3.4%
.] 1.1%
0% ull - - [ | ]
_[0,
5% -4.2%
-10%
BN B J % L . B
T g
® & Uit % N &
\%f@— \i&)&% ?sjq %}*
K A K

m2020A ®2021Q1 ®m2021H =2121Q3

HAHEM: 2] 2N wind, HHER JZ: RIEBEK, RIS F A F 4 FRAR
FIKF A EE TGN, KECAHA AR KIS TE L

W 5o Wik EE LG O 10of 21
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2. X AMTERHA—F KL, CERTHR

2.1 K=5%: MY KAE, REEBERS

ME 2021 F9 AR, ETARATERE T ALY 222 1L, FIHEK 7.2%,
Wik EFFEEK 1IN F oL, KR T KREARRERESLE. 2PME,
BRBATER F R AR EF RGO %, TZFEEA KT RIDAT. WAIT
B RBATE R RIIZE YA A 6.4%. 7.5%. 12.6%A= 11.9%, %% bFF5
# T 1.5pct. 0.3pct. 0.2pct #= 1.6pct.

W=, ETFRITEAMETHAER T K 11.1%, R EFF TR 05 A
BoE, BB ERMN G T ER Sk, FlLF AL 11.62 7124, Rk
SR 5.7%F 10.2%; &K LK AL 62.5 T, Bl R A% 5.1%
F2 2.0%.

INEEM R T, READRRBATR F Y R E 2B £, 21Q3 E BRI K
2.0%, FHTEX7IRIGER (0.8%); HEAFTHKEFALT ™+ &FFaiRst,
BEZFERKXEBTAELLTF L 57.5%, % EFHFRF0TATHLE, K
SMFLEAA. BA RATFRBRATRHEFRELT =¥ EbikE, 2514 58.3%
#a2 58.5%, 42 _EF 455142 0.8pct A= 0.4pct; IR F AT A b AR 2K,

4 48.5%, {248 E¥FRHA 0.5 NE A
B 11: EF R kit B 12: ERKFELLSE
25% 25%
20%
20%
15% \
15%
10% Lz
10%
5%
0% 5%
2016 2017 2018 2019 2020 2021Q1 21H 21Q3 2016 2017 2018 2019 2020 2021Q1 2021H 21Q3

EA AT =T RIAT e RIAT o £ ARAT 4

EJAT KAT o AN AT IRTAT o RTAT o | 77 45T HEAR

FALFN: s E] LN WInd ., HAEER

HH LR E LBt B

HAHF N sha] 22 Wind. HELER

11 of 21
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BOHAI SECURITIES = N e
ATV SRR IR
A 13: 21Q3 &K = ek B 14: RH/EFF EREFRL
6% 70%
3% 60% 57.5% 58.3% 58.5%
I ‘ 53.8%
0% ‘ J ‘ 50% 48.5%
40%
-3%
30%
-6%
20%
9% 10%
-12% 0%
LARATER BA RAT AT AT REAT LT R REEE AT RIAT R4T
BEHF RRHREH mRLES mFRE S =20 m21Q1 m21H =21HQ3
HARM: L a2 WIind, HEER HALM: 2 a2, WIind, R

B 15: % AR kigs

2.2 iM% AAERIREEEE, LI mE

B E 2021 FAf = F &, ETARATERE AL 203.7 12T, FlEIE K 6.9%,
FlEbigizds F ¥ F =% 1.2 NF 0%, FRLEK 0.6%, kA& T X 73%., 1=
FR, EWRATERBIMAR 153.2 T4, FIEK 6.4%, ik E ¥4 T
0.9 MNE 4L, ik 0.4%, KT & RATRIGE, B RBATHHKE LIk A
Bt BRATAT AR B AT A2 F) b3 3% 4 3 4 £ 429+ 1.5pct 4= 0.4pct £ 6.4%
Fo 10.2%, W EH KATAREITHAHKE LIk N EFF 55 T 1.7pct 4=
2.3pct £ 6.0%#= 6.5%.

IMLEMEF, WZFEARERELE AP b 75.2%, &% EFF 0@ TH 0.1
ANE NS, BARAITARETREL IRT EiiE, #811%, 5 EFFAASE
Ty AL ZRBATHEHE R T TR, BT, RAATFRRAITERE S
A4 b4 T 0.2pct. 0.4pct 4= 0.4pct £ 64.0%. 63.3%F= 73.6%.

B 16: F3F ki

25% 20%
20% 16%
N
15% 12%
10% -~ 8%
5% 4%
0% 0%
2016 2017 2018 2019 2020 2021Q1 2021H 2021Q3 2016 2017 2018 2019 2020 2021Q1 2021H  21Q3
EJF KAT o AR AT IRTIAT o RFAT o b 7 45T AR EJ A KAT o JRAAT RAT o R AT e | T 4RAT AR
AR 2N o Wind. 4 7ER FAFN: 2 24, Wind, H#iEK

H oL HE E X B A 12 of 21
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BOHAI SECURITIES .
BT SGERIRE
B 17: 2103 &R fAXIRbLIGi% B 18: A&/ % fitk bt
8% 0% 81.1%
6% 80% 75.2% 73.6%
% 70% 64.0% 63.3%
60%
2%
50%
- _l . | -
40%
2% 30%
-4% 20%
-6% 10%
-8% 0%
EERATER BR KT AT WA REAT EARATER BAKAT AT WA RAAT
wia bl wfEREE mENE G w iR u2020 w2021Q1 m2021H =21Q3
FAEF R 2 g e, Wind, HEEX HAFFI: L a2 Wind. AR

SR, BATLEREIGRKEAF LN, BRE=ZFER, ETRATEKRRT
HEGHFARIEER ZR 2IH Y K 0.4 MBS E 4.7%. HHMEE, BHITH
FRFIL R ZRERADE, B EFFREMEIK 25 MESEE 35%, ik
ERTFRAKKF; BA XKTHERBBE AT, 238k 248 EFFR A
1324 E 52 4.9%; WMATEEREZNR EFFTEL2NMNE5EE57%; @
REATHG R £ N5 £ F 4324 0.8pct £ 10.3%, F43IEKEH#—F k. M
TEE, BEBAT. FEBRAT. WAERAT R IRARAT A A KR A AR,

B 19: RAKR LG E

12%
10.3%
9%
5.7%
6%
’ 4.7% 5.0%
3.5%
3%
0%
LT ARAT AR A XAT WEAT KA

2020A ®21Q1 m=m21H m21Q3

FASE I LG wind, BHEEK

WH iR EXZ B E 13 of 21



» R, » ' .-h
3 BOHAI SECURITIES m%m

BTSRRI

2.3 REMKBEFRIEDF, EHRTEE LR O

8 THNRATIEE A T o BT 4 TN FBA KX T B AR Z A GBON, EAN1xTAE 4
HABIATEARLLIE, RRAE LT WP R T EEHNE 2021 FaT=FF %
BATHEE, BN, 21 FH=ZFF ETRATERSE L EH 2.01%, AR5 E
%#%% 32 20 £ R T 8bp. AR ERGATE, W=FEEH KT KW

« WREATABR AT A G E A K 2.00%. 2.09%. 1.83%A= 2.21%, %k b¥
#éa\ﬁl % %) 1bp. -2bp. -1bp #= 1bp, %R 20 2% % FF% 7bp. 11bp. Sbp
Fo Top. 4Rk A, BABATLAEEEZMARGETATED, 2KFRECEH P
Bl

ANIETrE, HRAEESBATHEN T RRIERE, ZFE KNy LTRITEEL £
MRFFE TAT, RFERTAREALLE, RLBIT. GERAT. RERATF LER
ATZFRAGERRE LXFHT, 7 ABATARTBATE & AN 5 AR L F
= lbp #= 4bp. w #4RAT(3.03% ). -F4AT(2.81% ). BRE4RAT(2.48% ).
FRRABAT (2.45%) Fede HARAT (2.40% ) 4 8 £KFEFATLAF.

B 20 T=FFE4BATHELE (F0) B EFETHHR

3.0%

2.5%

m%l

A

1.5%

1.0%

0.5%

0.0%
R
A od oA A wdoeh oA oA
WA W W
T EEEE e
HY &+ K ERS

0.10%
A
A
R A 0.05%
0.00%
| -0.05%
-0.10%
laladiladfadiladi gl affladi e nff ol ol afb e b aif i b i il adb e bl
m‘Am‘Amimimﬁmﬁmﬁm‘lxm&mﬁmimimim&mﬁmﬁm&m&mﬂm&mimim&mﬁﬁ@m&m&ﬁmﬁ,&ﬁ
WA R R W W R RN D
QKR EFRCKTAREZRER AT ER
EW KR EIRIALHEH PR YU REERMTER LA RENE

121Q3 ABLVHE)

HAFRIR: 2NG 2N wind, HGIER 2 RIEBK, FRRITHFE] T KT R PNRAIR Ly ] EF G, KEA
CAAFIKR B LATE L, LEBIEIGRIHEIHR PIGUELATHIE, SREM G HE—ERE

H oL HE E X B A 14 of 21
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BOHAI SECURITIES

BTk SRk G
B 21 B2 (AT AEWEM)
2020A 2101 21H 2103 210342005 &) 210342107 5
I B 4RAT 2.15% 2.14% 2.12% 2.11% -0.04% -0.01%
IR ARAT 2.19% 2.13% 2.13% 2.12% -0.07% -0.01%
R 4R AT 2.20% - 2.12% 2.12% -0.08% 0.00Y
¥ E 4R AT 1.85% 1.78% 1.76% 1.75% -0.10%
KB ARAT 1.57% 1.54% 1.55% 1.55% -0.02%
il ik 4R AT 2.42% 2.40% 2.37% 2.37% -0.05%
12 8 AT 2.49% 2.52% 2.49% 2.48% -0.01%
A2 4R AT 2.26% - 2.09% 2.06% -0.20%
R A 4R AT 2.14% 2.10% 2.02% 1.99% -0.15%
P 4R AT 2.88% 2.87% 2.83% 2.81% -0.07%
i B RAT 2.59% 2.45% 2.41% 2.40% -0.19%
&) 7 ARAT 1.86% 1.96% 1.91% 1.89% 0.03%
TR ARAT 2.30% 2.55% 2.33% 2.29% -0.01%
L igdR AT 1.82% 1.73% 1.73% 1.73% -0.09%
= Fa4R 4T 2.52% 2.23% 2.26% 2.23% -0.29
4 B4R AT 2.13% 2.02% 1.90% 1.82% -0.31
Ir 4R AT 2.22% 2.08% 2.00% 1.95% -0.27
T RARAT 3.18% 2.97% 3.02% 3.03% -0.15%
KEBAT 2.74% 2.46% 2.41% 2.45% -0.29
LA 4RAT 2.19% 1.85% 2.18% 2.11% -0.08%
H R &AAT 2.52% 2.20% 2.24% 2.23% -0.29
FeRAT 1.91% 1.87% 1.81% 1.79% -0.12%
AR BAT 2.25% 2.26% 2.23% 2.21% -0.04%
FAFM: s3] 2N wind. FEER
HARRE, ZFEBTLRGRAE, 8 RFFHRAFES 1.89%, K EFF

®F 2bp; R

A

3.76%, Mk &8 £R Y

i+ :é;

RARA,

KB T 5

#8 £ BUR

H oL HE E X B A

[ & S o An

R, VARLGE
i AN e AR AE
MFH R L% 8 EMARGENKRE RS, 128 LR F 44

XL
TR

oA

o e

AT AR X AE.

FH M
Tt RRABATH ol i iz
BEEEAMARRKR, LERF AT, EFFREI VA & SN Sk & 4
J BTN FE R AT EEAE
kA&, EBA

Aol iR . 4RAT

2y

XL
L

AR e A, A &R KA FIRRIT 3bp £
SWRA, ZFEBAH RATAREAT
AR R A R ENEER K, Kknsl424 3bp A= 4bp £
4.36%; &KAAT R fiom mAFEAR AT, BA KT BROAT.
R AR A F IR L5 5
Fa 2.30%, F AT RATARAE AR EK

SR EATRE S, R KRR R
FEMGEFTATE MK FTET, &K
, BAVEHRFF =B AH x

150f 21

3.55%#w=
WRAATAR AT
L4+ 2bp. 1bp. 2bp#=4bp £1.70%. 2.21%. 2.42%

Mk, RAE A
2. AR Brom kA, AT A
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BOHAI SECURITIES B SRR S

MARFVAB G et B A PRAR I I ARAT JZ 42 R I

B 22 ALFFPHRAERTS B 23: S EAFPFHRARERS
5% 3%
4.369
4.17% 4.12% 3% 2.42%
4% 3.55% 370% 2.21% oo
206 1.89%
3% 1.70%
2%
1%
1%
0% 0%
A s N 4= o e o ey b :
EAKA Radr OREA REAT O ERRATER BERE RO WA KA LT
2020 ®21Q1 =w21H m=21Q3 2020 m21Q1 m21H m21Q3

HARM: w2 Wind, FHGIER  JE: RIFEZK, FHRITIFEFRHFLERRNRIR L A EEF]EHN, K
R4 CARIIIRBAELATE L, BIEIIRIGH IR P IGE LTI, SR E A —ERE

3R RERLEKE, ReHAME )R —FRG

3.1 RREBHEG TH, RN;MTRERREK LB

BE21F9 AR, ETHATERRTRRHE 1.39%, & EFFTH 0024845
L, 20 FRTH 009 4B 45, SEBTRFREHZAGFALY, T=F
FEEA KA BAT WMAITUABRRBITRRESH A 1.42%. 1.37%. 1.18%
Fa 1.25%, A4 EF4F T 0.02pct. 0.03pct. 0.02pct w4 0.04pct, 4% 20
4 K% T 0.08pct. 0.10pct. 0.10pct #= 0.09pct. MEFH @A, EFAITR
RRBE SRR EFEA T TEIFT, BEIR 4 AT RER 20 SFRA FT
A BRATAK T RESMNEFE, TIRAEAT (0.79% ). % #H4AT (0.81% ).
HRAEARAT (0.82% ). ALIN4RAT (0.90% ). #74RAT (0.91%) # &~ /R 45 TR
PR HBRAT. W RRAT. HRABRAT. BRABATARNBATE =R X
ERAHARE.

P Z BMIE R R TR E BB 27 RAATRA, ZEATAREA T ABEA
FEF RIeRER mE R E 0w, FERTRE R —FERI 5bp £ 1.52%.
ZHFE, BATRER EARERK, REFFRS 012408595 F 1.90%;
m EA XAT. WA TR R AT RIERN 958 EXF T 2bp. 4bp 4= 6bp £
0.92%. 1.30%#= 1.70%; {284k kA, &RKPATRIELRTR L ILHKT 20 FK

K, AT FE, SARATH RIER T H oK, 11 REATRIERTEE b
WH iR EXZ B E 16 of 21
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BOHAI SECURITIES SR RS

F EFEH IR, FPa4RAT. P24 AT. RARITRIEL TR EIRLITH
K, W EiBRAT. KIVRATA 9 24RAT K02 5 M 42 L F e hatsta K.

B 24: ZFEXRRRELRBEFFA TR

2020 2101 21H 21Q3 BUFREFH| #2UEH
I B 4RAT 1.58% 1.58% 1.54% 1.52% -0.05% -0.02%
EIRARAT 1.56% 1.56% 1.53% 1.51% -0.04% -0.02%
RALRAT 1.57% 1.53% 1.50% 1.48% -0.09% -0.02%
¥ E 4847 1.46% 1.30% 1.30% 1.29% -0.47% -0.01%
TIBARAT 1.67% 1.64% 1.60% 1.60% -0.07% 0.00%!
o Al 4R AT 0.88% 0.86%  0.83% 0.82% -0.06% -0.01%
BHBRAT 1.07% 1.02% 1.01% 0.93% -0.93% -0.08%
P AZ4RAT 1.64% 1.54% 1.50% 1.48% -0.96% -0.02%
HRARAT 1.73% 1.66% 1.64% 1.62% -0.1M% -0.02%
ROAE4ARAT 1.82% 1.80% 1.80% 1.79% -0.03% -0.01%
3%k 4R AT 1.25% 1.18% 1.15% 1.12% -0.13% -0.03%
KRBT 1.38% 1.37% 1.36% 1.34% -0.05% -0.03%
4R AT 1.18% 1.10% 1.08% 1.05% -0.93% -0.03%
i B ARAT 1.80% 1.79% 1.78% 1.78% -0.02% 0.00%
A7 7 4R AT 1.43% 1.53% 1.50% 1.52% 0.10% 0.02%!
TORARAT 1.32% 1.24% 1.16% 1.12% -0:20% -0.04%
Jb FARAT 1.57% 1.46% 1.45% 1.44% -0.13% -0.01%
LT 1.22% 1.21% 1.19% 1.19% -0.03% 0.00%
) T ARAT 0.92% 091% 091% 0.91% -0.01% 0.00%
B I4RA4T 0.98%  098% 0.92% 0.92% -0.07% 0.00%
T BARAT 0.79%  0.79%  0.79% 0.78% -0.01% -0.01%
M 4RAT 1.07% 1.05%  0.98% 0.90% -0.47% -0.07%
KV 44T 1.21% 1.21% 1.20% 1.20% -0.01% 0.00%
AR ARERAT 1.37% 1.19% 1.10% 1.06% “0981% -0.04%
HPEARAT 1.53% 1.52% 1.51% 1.48% -0.05% -0.03%
FoH 4R AT 2.08%  2.04% 1.97% 1.95% -0.93% -0.02%
F BEAT 1.51% 1.51% 1.49% 1.47% -0.04% -0.02%
R ARAT 1.38% 1.27% 1.22% 1.17% -021% -0.05%
FRARAT 1.27% 1.27% 1.35% 1.33% 0.07% -0.02%

& 4R AT 1.18% 1.20% 1.19% 1.34% 0.15% 0.14% I8
W RARAT 0.96%  0.95%  0.90% 0.81% -0.95% -0.09%
FAGERAT 1.10% 0.98% 0.93% 0.93% -0.47% 0.01%!
REBAT 1.17% 1.12%  0.98% 0.94% -0023% -0.04%
LTA4RAT 1.79% 1.52% 1.48% 1.47% -0732% -0.01%
7 RARAT 1.28% 1.25% 1.14% 1.06% -0122% -0.08%

HRET 1.44% 1.62% 1.59% 1.71% 0,275 0.12%M
EeRAT 1.68% 1.68% 1.67% 1.35% 00183% -0.33%
WA BT 1.31% 1.29% 1.28% 1.27% -0.04% -0.01%
HA K47 1.50% 1.46% 1.44% 1.42% -0.08% -0.02%
M4 1.47% 1.42% 1.40% 1.37% -0.90% -0.03%
WA AT 1.28% 1.23% 1.20% 1.18% -0.90% -0.02%
KB4 1.33% 1.32% 1.28% 1.25% -0.09% -0.04%
L FRATEAR | 1.48% 1.43% 1.41% 1.39% -0.09% -0.02%

FAHF IR el e wind., HEAEK

H oL HE E X B A 17 of 21
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i) W UL 77 mmeeen

BOHAI SECURITIES % ﬁ‘ﬂkﬂk?ﬁ 2,% Jﬁ_iﬂi %

B 25 ;AT FE K EEAREEN TR

5% 0.60%

[ 0

4% ° L 0.40%

0.20%
3% ° ° e o
[ J ® o o
®e » ° olocel . o 0.00%
204 [ ) ()
-0.20%

0,

o 10 luill Pl oo
CLEEr ottt LL&
mmm&mm&mm&mmmmmmmmmmmmmwmwﬁ
BN A A T i e i ol e S i e S i i S S A S B
HERE YA KRR COCRKEZTAREIZTRZEXTIEL Y
WKERE K FH A FRRRREIKE ARE e R ¥ e

FAEEM: 2 ] ot wind, HAER

3.3 REBEFI L LA, RIedkAibae H it —F Anik

BE=ZFER, EFTRATHERKREE Z5 230.7%, B EXFRGE5 M ME 05,
422020 FRIR3Z 16.6 NE b, REREFHEREF AL Z K, BATLAE
WAME it — T ik, XA, BA KT mATFRATREEZEZNHNH
228.9%. 310.3%#= 328.6%, %% E¥F4 #1427 7.6pct. 5.4pct F= 7.8pct, Mk
WATREBEZFNR EFF I ETHE 0.6 MEHEE 213.1%. MEF &, H
44T (559.4% ). F HARAT (521.4% ). T IKARAT (515.3% ). FAH4RAT (459.3% ).
FREHBAT (451.7% ). 1BR4RAT (443.1% ) BORAR4RAT (422.7%) HREBE %
B TAT-FHRE; FMBAT. REBAT. MMNBATAZARITIRE B ZF L
BENE AR K, ¥ EF 4R 25bp A B,

SR, BATMRAARRFFREBENE, REREHFEEE, BEZFAK,
AT L FARAZ R A 1.31%, 4R EF 4T 0.05 ME 45, 420 F R T 47 0.09
NE oA BEBBATE R RAA R, BA XAT. BRATARE TR A RA
4 1.06%. 1.81%7= 1.47%, ¥R _EFF =% 0.06 A8 o5, mIREATE A RA
W42 k438w 0.06pct £ 1.66%. M7 &, EITRAT. FELRAT. BRAE4RAT
BBARATFo 5 RARAT AS I LLEBUR, E 1%A T HRABAT. F28AT. 7
ARAT PR AAE R LR LI T4 K.

H oL HE E X B A 18 of 21
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BOHAI SECURITIES ﬁﬁﬂﬂkéﬁ?}%ﬁiﬂi %
B 26: REBEEFL LA
HKEeEBEEZFE AT 12 8 Rk
2020 2021H 2021Q3 B0 KT 2| $R2IHE FH) 2021H 2021Q3 ] 2021H 202103 T F
I B4 180.7% 192.0% 196.8% F6.1% 4.8% 2.96% 2.99% 0.03% 1.29% 1.22% | -0.07%
HIR AR 213.6% 222.4% 228.6% H5.0% 6.2% 3.41% 3.45% 0.04% 1.25% 1.09% | -0.16%
FAb 4R AT 260.6% 274.5% 288.0% B7.4% 1318% 4.12% 4.26% 0.16% 1.22% 1.18% | -0.04%
¥ E R AT 177.8% 184.3% 192.5% H4.6% 8.5% 2.40% 2.48% 0.08% 0.72% 0.76% 0.048%
%A ARAT 143.9% 149.3% 156.6% H27% 7.8% 2.39% 2.51% 0.18% 1.10% 1.14% 0.0584
O Gk 4R AT 408.1% 421.3% 422.7% H4.6% 1.4% 3.48% 3.45% | -0.03% | 0.99% 0.82% | -0.17%
BERERIT 437.7% 439.5% 443.1% 15.5% 3.7% 4.45% 413% | -0132% | 1.61% 1.42% | -0.18%
AR AT 171.7% 189.4% 184.6% H2.9% -4.8% 2.84% 2.73% | -011% | 1.98% 1.92% | -0.06%
K BRAT 152.8% 151.3% 148.6% -4.2% -2.7% 2.48% 2.40% | -0.08% | 1.63% 1.69% 0.068%
KA 847 139.4% 142.9% 146.4% 17 1% 3.6% 2.57% 2.62% 0.05% 1.88% 1.93% 0.0584
3£k 4R 4T 218.8% 256.9% 263.1% B4 2, 6.1% 2.95% 2.94% | -0.01% | 1.85% 1.68% | -0.18%
HRARAT 182.7% 184.1% 185.8% 1 3.0% 1.7% 2.51% 2.48% | -0.03% | 1.84% 1.84% 0.00%
- 4R AT 201.4% 259.5% 268.4% B7.0% 5.8% 2.80% 2.81% 0.02% 2.76% 2.54% | -0.22%
e B BRAT 147.2% 157.4% 153.1% 159% -4.3% 2.79% 2.72% | -0.08% | 1.86% 1.88% 0.038%
3 B4R AT 191.0% 180.2% 1852% -5.8% 4 9% 2.71% 2.82% 0.1 % 1.76% 1.81% 0.0584
ST 4R AT 256.4% 282.1% 295.5% Bo.1% 13 B, 3.27% 3.30% 0.02% 1.66% 1.68% 0.02B4
b FARAT 216.0% 227.9% 224.6% 18.7% -3.3% 3.31% 3.23% | -0.07% | 1.46% 1.44% | -0.02%
LigdR AT 321.4% 324.0% 331.8% H0.4% 7.7% 3.85% 3.94% 0.09% 1.53% 1.76% 0.23%
f TR 391.8% 394.8% 395.9% 1 41% 11% 3.59% 3.59% 0.01% 1.24% 1.32% 0.088
BTV 4 4T 368.0% 365.0% 370.2% 1 229 58% 3.34% 3.39% 0.04% 0.61% 0.73% 0.118%
TRARAT 505.6% 510.1% 515.3% 19.7% 58% 4.02% 4.03% 0.01% 1.71% 1.78% 0.0684
M 4R AT 469.5% 530.4% 559.4% 1B9.9% 29 0% 5.18% 5.05% | -013% | 2.12% 2.18% 0.0684
KR AT 292.7% 296.8% 297.9% 15.2% 1.2% 3.56% 3.56% 0.01% 1.92% 1.98% 0.0584
B AR AR AT 293.4% 371.2% 387.4% B40% 16 8% 4.09% 4.12% 0.03% 1.85% 1.89% 0.048%
AR AT 277.3% 282.7% 275.7% -1.6% -7.0% 4.27% 4.08% | -0M9% | 1.75% 1.74% | -0.01%
#R M LR AT 160.4% 158.0% 156.6% -3.8% -1.4% 3.12% 3.05% | -007% | 1.91% 2.05% 0.148%
H & 4R4T 169.6% 174.5% 180.5% H0.9% 6.0% 2.60% 2.65% 0.06% 1.49% 1.64% 0.148%
7 4R AT 291.7% 368.9% 410.4% Ma. 7o 41 6% 4.50% 5.04% 0.58%, 1.74% 1.69% | -0.05%
R ARAT 309.1% 247.8% 271.7% |-37.5% 238% 3.34% 3.60% 0.25% 1.55% 1.59% 0.04B4
o) 4R AT 269.4% 262.8% 224.4% 1-45.0% -38.4% 3.13% 3.00% | -014% | 1.23% 1.27% 0.058%
FRARAT 4853% B21.7% 521.4% B6.0% -0.3% 4.69% 4.23% | -0M6% | 1.30% 1.09% | -0.20%
RAmaiT 355.9% 437.9% 459.3% 0359, 21B%, 4.06% 4.29% 0.98% 1.42% 1.27% | -0.15%
KERAT 307.8% 417.0% 451.7% 143 .89, 34 4.10% 4.25% 0.14% 2.07% 1.99% | -0.09%
LA AR AT 224.3% 284.3% 312.5% B8 2% 28 8% 4.21% 4.59% 0.38% 1.57% 1.49% | -0.08%
BT 305.3% 360.0% 370.1% B4 8% 108% 4.12% 3.94% | -0M8% | 1.32% 0.94% | -038%
HFRA T 278 7% 271.5% 267.2% -11.5% -4.3% 4.33% 4.58% 0.98%, 2.09% 2.02% | -0.07%
FAEAT 220.2% 218.2% 242.4% B2.2% 24 8%, 3.65% 3.27% | -0138% | 0.84% 0.87% 0.03k4
AR AT 315.0% 312.5% 311.9% -3.1% -0.6% 3.99% 3.95% | -0.04% | 1.48% 1.52% 0.04B4
A XAT 211.0% 221.3% 228.9% H7.9% 7.6% 3.18% 3.25% 0.07% 1.12% 1.06% | -0.06%
R AT 201.8% 213.7% 213.1% 1.4% -0.6% 2.99% 2.92% | -0.07% | 1.88% 1.81% | -0.06%
WA AT 289.0% 3049% 310.3% B1.3% 54y 3.66% 3.67% 0.01% 1.59% 1.66% 0.0684
RAAT 304.0% 320.8% 328.6% B4.6% 7.8% 4.12% 4.10% | -0.02% | 1.53% 1.47% | -0.06%
bW ARATEAR] 2141%  225.2% 230.7% H56.6% 5.5% 3.17% 3.20% 0.03% 1.36% 1.31% | -0.05%
FHH S LN 2N wind, HFAER
4, P

HAKRFE, ZFE EHRAT LS Z AR K, FLERIH, Ao,

H oL HE E X B A

PPOP.
A, AAREF.
TAEAEKG EZRE,
BREFSFCEAIE.
RERN=ANAFERFETHE, REELEFRE

X 3
RAH

% & ZAR

RREZWEN,

M, A BT ARANEBL, 239 4AT KIE LT E A BT RIE,
AR RFeART T4, AANBT @A, SRATASNA R LNA R, KAR
AT)E 8 AT IAE.
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BOHAI SECURITIES

AT SRERR IR S

BAT, 4RATARIR( P MEIE29 4 0.63xPB, 4 Fit+4km £ k. BL2RE,
B8 EWE EAKPIFREM. KFRBOEFBENA A TRDRATREARS
BB A, RN FFRATHIRGIE TS, ANEFTEE, B EELAAR
. GRS A RENERIEANGAT LK AR L RSB, K2R
TR AL K F AT, EHBHRAT (600036.SH) . F 24 AT
(000001.SZ) . F k44T (002142.SZ) . & FA4RAT (601009.SH) . T4k
47 (600919.SH).
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BOHAI SECURITIES @ﬁ‘ﬂkﬂk?ﬁ?}% Jﬁiﬂi %
IR LB
ME 4R | EEIPE PP LB
BN K%k 6 /A AARxT PR 300 4530k t@AR it 20%
S A%k 6 /4~ A mAast P iR 300 4550k @A~ T 10%~20% 4]
8] 1R BATAE — o —
b Kk 6 AN A RAEsT P IR 300 454k m@ T -10%~10%Z 4]

B Ak 6 A~ A AT PR 300 454k ra A2 it 10%

A4 Ak 12 A A mABsEF PR 300 5400k ta A2 1L 10%

AT BATAE | Tk Ak 12 A~ A WART TP IE 300 48400k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

2HT IR B B

RIREFZL MRS B B BRATEA T BIEA LA T 091E AT F Pk FA BT A A A7 )T,
AR T e IR A . F R F BB R ik, ARSI IIERZE, Ra. Bkl LIRS, K
R P RGE AT R M 3. S IR B RA R 69N AIL L, SRR Z 5 IR ERFR. K
fITPT RIBAR BN 69 (AT IR R R AT . WARKE R R 5 AME F o) LRI TSI EA BB 8 45
LA .

KPR

RIS F 6915 83 R T T a9 FoAr, Ko 8) A X 843 8 09 /7 M Ao T B RARAEATIRIE, TMRIEZAZ &
ARGAEAT B, L ARAIEARN S BOE TR R AT R £, AETHELT, WE T3 8 RE
89 % LI M RFTIRAE A F L oG BRI, EEMELT, K8 RabARIRE T 091E4T 1 Z 5T T
AT X bgdetk, HRE B IA BT RFF AATRRBEERE, FH K695 FIEAE RIS RE 53
TEARTIEK P @R T KRB A, RAE) B KRTEAM T 82 3HA RE T 33| 690 8) BT ZATHYE A
VAT R By, BT He A X b 8] PR A R AR FARAT M S0 ) IR B, 4R/ 8] 8 SR IRAUA AN AT B2 A
RENTFEEZA CERAER R T MBI P 0913 8. AIRE G RA)T B EAE A A T3] TR, RIRAFHNAIE
F B TN E) Tk P IR, AEATATIFS ARG HATEATH X9 LA Bl w3l A, P, FiE9Hd
W “CENEAEAA TR )7, FE RIRE VAT R & G F i

B AR F BT R0 AT AKIAK B B BA:

LULERE: ARE HRMELE: IXE

JEHL: +86 22 2845 1995 JEAL: +86 10 6810 4637

F#: 1350204 0941 F#: 186 1170 5783

B 45: zhuyanjun@bhzg.com B4 wangwj@bhzg.com

RiE: L

RETHFEKENEAKTILREAREFH LR TEMEGATIIRAT 1435 e KE A E2 &
BRE S AL: 300381 BRE S AL: 100086

W4%: +86 22 2845 1888 W,4%: +86 10 6810 4192

A +86 22 2845 1615 A +86 10 6810 4192

BEES A A FRAE) Mak:  www.ewww.com.ch
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