17
i

[ BRI

Mz ST

TiEVUOEEAARIE, AR FERIZ el

4‘} . ——a
VD RIJUESS

| }
ORIENT SECURITIES
— IR T IR
I A FUITR B on en (M)
o IRHRFERI: 7NEF ( 2021/11/8-2021/11/12 ) , NUAHARIR £3k 2.3%, JFaNBERI K ESENLSY P E
BRE: MARTE/ NI/ EEER TS/ RRES A LK Tl RS BT
9.5%/6.5%/6.5%/6.4%/6.2% RS AMBE 202111 8148
o IRBMSEATE: MRS PETTM ik 40x, Hb{sERmEh2 EamLin( 58x),
SROIR TAZHUR (15%) o M 10 ERBIHSHIRE, IRRHRZELT 36%55 SRR

o MREEIRER: MNTRIKEKIZEE, KNEKBRSH
TIEABIA. KRB FRkM.

o fTWZENE: (1)118 128, EXREREEM 10 BHhEtaRBESNE; (2)
EFEREHROBEIASEE LTRSS, (3) BRERBEHE (XT38
wmmiEEY, ZIEMHEERRFESZIASBNIHMIRENBE) ; (4) R
7. REZRSPERFECRUE, BFihsZFEER0RENRE,; (5) A% 11
A 108, HxRiEEB2IXET 1205 A1, BIALHS.

REgNSR RN

TRVMERAE, MARTEEENNE, 8 RTINS AT 10 BiE, 10 BN

HE 1.90 58, FILLTRE 30.6%, WiH 1.26 A5, BLL TR 47.2%, Hd/NZ/IPIZIKIZsHS

BIRBE 42%/53%/46%, B0 0.64 HE5, BLLIEK 84.8%, m/\APBEIZHIA)A/NGTE 10 A

iX 109.8 /BT, BILLTRE 20%, MRIRITUSEEIGT ARG, BEMINHIOTERGES , 1T

DPREERNE BT . BEMMIIGE, ISR SIS (B 20) , MR

=—%T 2020 IR, BAMEHE TIRNUMARSRBIA AR SEEIX 90.78%, A0 FEE BEMR

A RIRE ] EIXMEBEEREGE, RBPEARBTHMSANRES, 2021 €10 AR, ™A

EBELFGREN 37.7 12T, BHBA0 3481 1Z7t, & 9 B218 1013 {Z7t; R RIMF =&

MR, BANAAIFES SRNERDENE TRIMNER. RENTHHTRES, R

EIRIMEBEN, 520214118 182, L@iBREESEIEEPE) TR #

ISR TAZHURM B AT SRIFEEETH, BOWMERITRT, ARDEBEHIFE.

INARI R SRS R AL ko WEEIRE, 298 21Q1 SR, Tl HHSIERR

SRE, BT EENREDERREM.

BIKE:

(1) TA2MM: =—=T (600031, 7RiT4). tPEXERI(000157, HA). 1BILE

JE(601100, 7RIT4R). EISHR(600984, RITH). iMFEEH(603638, 7RiTFH)

(2) TWigE: MXEKH(603298, FKIFHK). FHET1(600761, RiFH). =)

MLFR(000837, 7RiFEL). FZ2E(300415, 7RiFL). ERATIN(002747, KiFEH). 36

HIX (300607, 7K1T4R)

(3) MImBmik: = chEFE603066, RIFH). BIIRRHI603611, RIFLK). B

EE7E1(301039, FRITLR)

(4) BRI JcSEHE(300450, RITH). FEEHBI(300724, FRIFH). ANk

B31/(002353, FAITLR). *BAENL(601717, ARIFLH). KihRlL (600582, 7kiF4)

(5) PZTHES: DEDPLEBOLT66, AIFLHK). ELAEH(000976, FRIFE);

(6) IR55&IHETE: 7N5efRiN(603337, 7RiFH). ESINE(603583, KiTE). Bl

1B 17(605288, RIF4). FZERIM(300572, RIFLH)

g N

BEERARTE, ZUEFARITE, EEREARTE, BEMEMES Lk, 2B

RZIPSENE.

5 RTRAMIIERE. BITRM

— WL 15 PHAE300
20% -
10% -

0%

— = o= = o~ o o o o o

BRBRIR: WIND. ZRFTUESFRT

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

BXiRS

Q3 IRL=SBEEE, Q4 ENZRGLENE: 2021-11-06
— AT B 1R

EREURM, SURESRSITFE: —H 2021-10-24
AT )R

BEMRESE L —IRATWER 2021-10-17

RIEFRNBIRAS
RITIEHRNBRA 7&E9€Hﬂﬂﬂfi1£1¥l¢75’]>elWIETY4
FEERIMEREPE, AEANESHRIRS AFBRERAREE—EE.

ZEXE BN XERBIESRTSE ST, BHFAREMIESHTIRS WSS
BEIRIR }EiﬁﬁﬁjWﬁE’]mlLE?lLQ%?o Bit, REENSEBERATJEEFETIRSHISWE

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



< T
0% TS
@ orientsecuRmES PR S TUTUEIR — TIRVUEERE, AR R E

H =&

LU T U R I ..o 5
1.1 IB8IRM: FERK 2.3%, MURTEBRIBIIT ..o, 5

1.2 RIS EACE: MRZE 36%A, BIEATEERK .o, 6

1.3 ARRBKERIBIEIL ..o 6

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

PR ok b | L ) SRRSO 8
2.1 IEN: 10 BHEHEREDE, NETIB, IMBEBEER ., 8

IR (LR e a3 == S S OO UPPRURURR 11
222 XEFIRH: TIWSIBE, BiLBAAR 14

2.2.3 TUHIZEA: 21 FiELE 20 FHIBK 14

2.2.4 Wpk: BERHE, TiREROF, 21 £HFESBK 15

2.3 BERIRES: WUSHERGEIREEEY, (R TWHURAR ... 16
2.3.1 BBigHE: FRRRFFERRIEK, BiigERSES 16

2.3.2 RRigH: WEBHRT, RRIEBIFEOTF 17

2.3.3 BRIgSE: BNMDFH, sERTEiEDRDE 17

2.3.4 BNigE: ERBEELREAE 19

24 HZET: BEYMIEEIZHZ KUY, FEEREF ..., 21
3.@IMHEN: PMIEBRIRSES, MWMEKBIF ... 23
UL 5 TR T TR OO P RO TPRRTPR 25

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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BXRBxR

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

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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ORIENT SECURITIES

MRS TUATWEIR — TIZHVREIRE, AR RS
34 FICAF UM oot 18
35 RERTEEINUEIE ..o 18
36 EETEIEIUEIE .. oo 18
37 EE BT ETE oottt 18
38 E P TS IMIRRIIE ..ottt 19
B 39: HEOBSXRASTRITIUBER T REBIBIR. ..o 19
40 FNTIREINMFBIBEIT oottt 20
B 41 JRAR T BB IR ..ottt 20
42 JEFRATUPITAIBIE ©.oovoeieeeieee ettt 20
B 43 JEFRITUESIRTTSIIEIT ¢oveveveieieiieeiete ettt 20
44 BREEEIEEIEIR ..o ettt bttt ne et 22
45 BRESERITEIEIR ..ocviiece ettt sttt 22
) 46 FRBBTNZEFTEIEIE .oveveeceeeeiee ettt 22
A7 FREEHIZEFTEIBIE oot 22
48; FREEEE AR FTIRIRIGIE .ottt 23
49 HUSIEE L oo, 23
50 ZEEBNEUTFTEERIFIZE oot 24
51: BREA 27 EHHEWLFTBERIFIZR ..ot 24
B 52: B RIREZEENIEL PMI (%) oo 24
53: BIHURITEERIEIR ..ottt bbbt 24
54: BIAHURE DEETIBIER ..oviveeecee ettt sttt 25
55: FENUM T UL R ERIEIEIR ..ottt 25
R 1 DRI KIE oottt ettt bens 7
T2 TIRBITIIIETEER oottt sttt sttt st nr et naes 7
R 3 A R AB R BIIRAI S T oottt 21

BXAEERBE, RARSREES . HtESERKRERSTTBIAZEE5, HFESBMARERAREKR, HiERENESHRIRS R
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ORIENT SECURITIES

MRS T TWER — TREIMEEIRE, AR IS esE

LU T ARIR R
1.1 F5¥RM: B LRk 2.3%, MR TRKIEHE

AERRRED: ZAVE) (2021/11/8-2021/11/12) , RKIBHES B RBIMREL A BRI~ /ER E
T/BFMEEEERERE, P ERK 8.5%/7.3%/5.1%/4.9%/4.0%; ¥KiBiE hoIiRie

2ERTAELEBWRZIANABWES, DRIKI-3.7%/-2.1%/0.2%/0.5%/0.6%. H

cPAURIR R _EFK 2.3%, HFE5E 150

2021 FF XM : 2021 FHES , KiBEI AR RBRSE/E R B/ TARIBANEE,
SIE LK 58.9%1/39.3%/33.8%/28.9%/24.7%; #kiB/S AR B SR FHEB 28/3F iR &
BB IR HRRRSS /BRI, BIEEEN-22.5%/-19.6%/-15.2%/-14.8%/-13.6%, H
WURIARER_E3K 11%, HERSE 90

1 BRTTWARRKEIRI

2: BRTIRRSEREI

100 | EEREHNIE (%)  —— DHRMETL (%) 700 1 TERREE (%)  —— LIEESEE (%)
8.0 4 60.0 o
50.0 o
6.0 -
40.0 A
4.0 4 300
2.0 20.0 1
0.0 IS NNENNNNEEEENNEENN N 10.0 1
BT RERLeT AR nEEeo080E00E] o e
COR-3 088 373 T s mtg%@‘j% E’r{é‘uan%&e % i g S ML S S e S Y S Y B E
B = s & i ing 0) 4 R I =8 B3 2
IH REsRs W =0 =ns L3 % o013 g s I E PSSR F s A TR Y
@0 | 00y (B R 1 51 GE 2 "sHEZH A2 &
(30.0) -

(6.0) -

BEBRE: Wind, ZRAIFS AT

BARBRIR: Wind, RITIES TR

IREWURARIREI : 7KE) (2021/11/8-2021/11/12) , HURIARER LK 2.3%, KaNIBERI
FRBRR: MARTE/ ARN/IBEEER/IBFRE/IRRESE H A LK
9.5%/6.5%/6.5%/6.4%16.2%; FkiB5e/S0MRER : RN TRENGUREM H/HEE
BRUR/ENRI ELEENUR, 5B 51-1.5%/-1.3%/-0.3%/0.2%/1.2%,

2021 T : 2021 FHNES, VUL 7k 11%. KIBEIRIIRIRR : VIR T E/E
BEEH/IFIRAZZ AR/ EBRHGIN/IEEZANM, » 3 £k
59.7%/52.6%/48.0%/39.1%/35.6%, FKIBFESHMRMIARIA: TRV BNUMN/REF
RBARBSISBMNME Y, P BUEN-27.4%/-0.8%/1.1%/2.8%/3.1%,

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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ORIENT SECURITIES

MR ST TWER — TREIMAEEIRE, AR FEIEH S

3: MU 53 IR B =10

12.0 RS HREREIBKERIE (% )

nop B
eoi% § g

B #
@0

BEBSRIR: Wind,

g
==

ERSES R
ot
ERRESHERSES

RIS FERT

4: NURB S TRIRS F R

— WA TR (%) 700 1 F— R HIREERKEAIE (% ) P TALIEEERI (% )

K=k
I
IE0EFRD

ERREHE

ERNSHRSE

60.0 -
50.0 -
40.0 -
30.0 A
20.0 4
10.0 4
0.0 -

o) {H B # & H % 2 A B A E 4 N AN % B K
oo lf E R EERE S P B ERERESTH
Um)’zﬁ:o_%u#égisw‘@mmnﬁmgggm
@o{R H 1 & & B ox = W= E ]
] i # o o 1
(40.0) o W T
P

Z

muje%

SR UR

nowl

W

BWEBSRIR: Wind, RITIESHFPT

1.2 NS TERTE: AR 36%53 1, SIS HEX

WURARAS B KT : HURARER PETTM (U 80X 40x, EP S EES 2B RN UM 58.4% ),
BRI TRV (15.4x) o M 10 ERNFIALEIESE, TURRRTHERZEGT 35.78%
S, HEPRESNHIRTEHIRSIAT) 94.6%, RIXNREHS I 5 0.3%.

5: MURA 3 IR ERE

HUBARIRPERAZEL (TTM ) 100 ¢ me— ORI (%)

6: WU 7 IR (S 1E 53 8K

HUARER 105 TR ZR S E(%)

90 1 SARI0FHERESME (%)

70 4 e PERAEY (TTM )
60 | LARPEFHE (TTM)
50
40 A
30 A
20 A
10 A
0
BEHE A RN & RF H
n T ESsE KRB R
m%@a‘m:%ugé
woE # X WM R u‘:'é B
l % g
1 I
®]
=

BAsR : Wind,

IRTTUES PN

=S
FEMFHS
ETFECHT

B oM o% e I BB E B4 RN OA KRN B E NG INE S
=B B A E SS RSN ENERREEREREN
2o EEN S EE R B E IV N ES B NBERN RS
E £ % i BHPAEEF AR =5 &0 8 g
nooE S A B SR A ]
i & 9w &M@ I i
=
&

BARIR: Wind, ZRITIESHFTAT

1.3 TRZRREXIE B

MTRREKEXIBS , INBRKIBRSH) 5 RTINS EE. IR TRIBIA. KBS
. Fekin. BTHURFERSH 5 RITRANBHEEE. FRES. Celn. SR
£ IS et.

BXAFIMHIEBEA, WK

SSRGS, HtESERRERASTNBIAZEES, HiESBMRERREKR. FERIENESMARSRE—RNBEPH.
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x 1 TIRERKB

Bk B TR BT B KB (%) | M&FEPE (TTM)
1 1158 MRS 52.98 81.18
2 LINET ) MRS 34.04 64.47
3 TIRAEIR MRS 32.81 54.62
4 INCSEER MRS 31.42 42.40
5 FRKH MRS 26.26 -918.63
FEIEXIB R K TR BRATTER BKiB (%) | MBFEPE (TTM)
1 fEiEn MRS -8.05 34.58
2 (VNI ENELEES -10.25 56.26
3 XEET BIRE -11.53 38.17
4 TS MRS -13.60 35.69
5 RS BRE -18.98 54.54

BRPRIR: Wind, ZRFTIES TR

x2: TIRETIHRFR

BIBFRETR BRTIBIR %i:f M&R%Z PE (TTM)
1 BSaE MRS 187.43 51.69
2 HERES MRS 187.17 94.89
3 C &l MRS 187.13 79.16
4 BerEiRIE MRS 179.68 48.46
5 HHYNES e MRS 149.05 36.52

_ =R

ERFERRTE BTSSR (%) m&ZE PE (TTM)
1 ML &R MRS 1.09 15.96
2 PR T MRS 1.08 9.18
3 PEPE MRS 1.04 15.68
4 SHIERH MRS 0.81 18.21
5 X IBIEE MRS 0.75 59.50

BREBRIR: Wind, ZRFTIESBFTPR

1.4 PR R 1T L3 iE]

11 B 12 H, Exp0REAM 10 AR AHEEFEIE. 10 B, REEFEFER
ERE, SHEHBEFEIEK, X3 6603 {ZF ™Y, BELHIBK 6.1%, & 2019 FE
HRIEB4C 14.0%, MEFENEK 6.8%, N/~WE, F—r-\FHBE 83 {ZF 8T, Btk
K 14.7%; £\ ABE 4511 ZF TS, BILEIBEK 3.2%; £=r~'AHBE 112312

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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< T
0% TS
@ orientsecuRmES PR ST UEIR — TRNERE, AR M

FEET, BB 14.3%; W2 ERAITHAHBE 886 {ZFRET, LB 11.1%, 1-10
B, 2= ABERI1t 68254 TZ:FEHU‘ FILLIB 12.2%, & 2019 F£FEAIBK 15.2%,
REFENBK 7.3%, HF-E, F—7=HBE 841 {ZFEHT, FLLIEK 18.4%; 5
TR FEE 8 45490 12 FRBT, Htti%k 11.3%; $=r=\I'FBLS 11949 {ZF 6T,
FILEIBE 20.0%; W2z ERAITHBE 9974 (ZFRBT, BEEIEK 7.4%,

BESRIR: BXRERB

http://www.nea.gov.cn/2021-11/12/c 1310307186.htm

EFRREAROBXASSH L TIFRHES, 18, BXERERENR. &85
KIERFFEUEHXRD . WRBHREMWSIFBUBME L™ WXL, SIHN0
REERBSGFRRHBEALZSARNTENES. 55, BxsEREFFEAREEXT
1B, ALULFIFOR, RETHENERRBIE R XKRFHR L7, £7LARMRIED
SILFER, VRS ZREREIRIRE

BHESRIR: ExgERE
http://www.nea.gov.cn/2021-11/05/c_ 1310292491 .htm

BFRERSHE (XTREMHUERY, KEDHIFERRESZAEFEL NN IR
FEHNERD ) o EXCRUPKIASHRLEREL), SNRBNPRPZZEREEEL T
g, TWAREINIREB . MR EREIXZ W M — BB EIRIE S & IR KT o

BESRIR: BXRERB

R1T: ZHEEFBSPENFEORUE, BFBSTFRHEZERENRE, MHHMEBHITRE
BK, SRR SS WA B Z MR B N Y 5K, 4P BT hin TR A R

BESRIR: PEARRTT

&REE: 11 810 B, FRBEEBEIXFT 1205 A, fIfhEfE. K E—TIEE
1800 12 A, Hep, WG, BS. MEBFZE MR 8HIEERNS, NEEN
BEIRIREIRIN TIFEE T BN BHED,

BESRIR: BFENE

RS BUCLIENRIRERBSENKAE. B, 8. K1, BROSEFHIBHET ™
BRIRE . NSRYTSLES Y = RIRBE TN . BERF AN BESE—Y ZUT 205
FIRIRAEIRIES « LA REIRR BT RIRGERIE S IR E N FRENEE T, 16
By XAS 8. 8. 19 1. BEROSEFNBIEYT TRIRIE, BIFEST T RIRE

H]%Tﬁ St o

RERR: BxRANS
2. EETIEIR
21 TEVR: 10 BiH=lEE0DE, AFTIE, IMEEEKRER

g

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
8
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ORIENT SECURITIES

MRS T TWER — TREIMEEIRE, AR IS esE

10 BIZHHEINANS . RIBPE TENW T WINS{T W SAEITHEEE, 2021 & 1—10 B

MAGEITBY 25 SKEN Hlis
Hp, EBAHIHEE 244920 5, BEHIBK 3%; HOMHE 53382 &5
2021 £ 10 A, HitEHESLIZEBIN™6 18964 &

STV, T E S RITIEVUN ™62 298302 5, FILLIE 13%,
8, FEIBEK 97%,
, FILLTBE 31%, Hop, BN

MiEE 12608 5, [BILETBE 47%; BOHE 6356 5, BB 97%. MEMITZN
MRS, 9 BiAERBNIHBRILL T 54%, 9 BEZNHSFELL TR 18%, BFHE

BRI IR IR E, TREIMBFERE—F T8

, BAEHEIE—EREEE .

7: EZREVIHSIBR

250 ~ — SRR REERLL (%)

18/6 18/11 19/4 19/9

WAEBRIR: PEIRIMM TS, RITIESHRA

B 8: ZRENLOHES

200 - —ZENER R HORLL (% )

150 +

100 +

50

0 T T T T T T T T T
18/1 18/6 18/11 19/4 19/9 20/2 20/7 20/12 21/5 21/1

WESRIR: PEIRIMITNE, RITIESHFAN

9: RERZEIEE (8)

2016 2017 w2018

90000+ 2019
80000 -
70000 -
60000 -
50000
40000 -
30000 - \\ \_—'-/._./l—l
20000

10000 -

== 2020 2021

BARIR: PEIEIMIWNS, RIS

B 10: #EEZENLOE8 (8)

7000 4 2016 2017 e=m=2018

i 201 i 202 2021
6000 | 019 020 0

5000 -
4000 -+
3000
2000

1000 -

0 T T T T T T T T T T T )
1B 2B 3B 48 5B 6B 78 88 98 108 118 128

BASRIR: PEIEVM I WS, RITIESHFTHR

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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ORIENT SECURITIES

MRS T TWER — TREIMEEIRE, AR IS esE

1: RERBVHEDR

12: EHNESIBR

300 - e (AR TS B R AL (% ) 200 — AR A EERL (%)

-100 -

BABRIR: PEIEIMITWNS, RITIESHIAR

17/1 17/7 18/1 18/7 19/1 19/7 2 20/7 21/1 2V7 -50

150

100

50

-100

BABRIR: PETIEIMITWNS, RITESHIAHR

R PER T RIB/IVAIZIRIUR /TSR, 2021 F 10 B/MADEIZIEHLF]
FA/INBTIX 110 /)BT, #BEE 9 BBY 102 /NBTEPT EFH, Q3 IEFEHA/KEEBNIGFEREK
Fo RIBREIFEENBIIERRAZES, 10 BRIAZX 69.2%, tt 9 A ik 0.1pct,
ALY BRI NIRRT,

13: A EFZSHEHLRIFR/NBTEL (/BT ) 14: FelRIERFI Mz
180 -

2016 2017 === 2018 2018 el 2019 il 2020 2021
160 - el 2019 el 2020 2021 90% -

140 -

100 -
80 |
60
40
20

0

J

80% -

e e
— — _-—_-—I==hl

60% -
50% +
40% -
30% -

20% -
10% +

BABRIR: komatsu B, ZRFTUESFFUPT

T T T 0% T T T T T T T T T T T )
9 0 N 12 1 2B 3B 4B 5B 6B 78 88 98 108 118 128

BESRIR: FIREEBN, RIS

TIABETRE, BERNEXE. NTIERE, 1-9 BEEREIBK 1.5%, 18tk 1-8
BH) 2.6%MSHE TR, WATHHERNE. 9 BB I EER R TMEUBK
8.8%, IBIFIBLL 8 BMS— T8, RN FFHROTTRE. EZMHER~HRE T
B, EEIEIMITWERFRTE, 2021 FTEIUME™) B'lb/ES].

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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ORIENT SECURITIES

MRS T TWER — TREIMEEIRE, AR IS esE

B 15: BibiRiE@iziRiEg

40

30

20

10

BABRIR: Wind, ZRITIES TP

s ELRHIR TSR IR BHEBIE (% )

B 16: Bl BE R IREIBIE

0 1 —— BT AR SRR L (% )

-

/2 17/7 17/12 18/5 18/10 19/3 19/8 20/1

T T T 10 b
0/6 20/11 21/4 21/9 o

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

(20) -

BWEBRIR: Wind, RITIESHFAT

22 TWSE: EF@RERS
2.2.1 TUETTRE: EFERRERm, ERENZERE

WGBS TUWRSEREBEX WAL SEE 20N AF Tk, iy T
WHIERRIAERE, BEREESIXE, FeSIovkR. T2, Baigslo
DTN N
BiELSK, TWSRSERS . 20 FiiERBIEMEE, W4 7AREm, 20 F
2 A PMI 8T 35.7%01RMEIT . BEERIBEENTH, HE T WEFhAFBEHAET @
B, PMI B 2020 £ 3 B 2021 £ 8 BIBENIF 50%LA £, RIBTUEFHFEET .
8 B PMI X 50.1% B FESHIKTE, 9 B PMI A 49.6%, fBLt 8 BEMDE, 10 B
PMI /7 49.2%, tt 9 BB 0.4pct, KM TIEFHEEIBKENE, FEE . BT
IZFMESHRARE, 1-9 BHEUBER~REEEM 16.8 HiZ, BLHEBEK
14.8%, R MNHNS PP EIBRISE , BB R IERINENIFE, £FRENARTTL,
S FIBI AR, HIE U ATETROT W,

BXSIHHREBE, RIRSS

BEb5. HtESERRERAITMBIAZEES, HiFSBMARERREKR. HERIENESMARSRE—RNBEDPH.

11
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ORIENT SECURITIES

MRS T TWER — TREIMEEIRE, AR IS esE

B 17: hEPMI (%)

B 18: HiEWBEERREIBER (%)

55 - PMI(%) — —RHtEL (%) 50 1 BB IR BT AR EIE - BRI (%)

50

45

40

35 4

30

16/02 16/09 17/04 17/11 18/06 19/01 19/08 [R0/03 0 21/05

BABRIR: Wind, ZRITIES TP

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

BWEBRIR: Wind, RITIESHFAT

EEEBEmRS St FEi. MFBWMIiEE, Keilm2EME, RE2BXEE
. MILRE, He2LmTnllHERE, MARSNERS TN EFEFER
KB, MASEIERE, HEGIS W EFEROEERENBEENE, KEEBHET
IBTF 19 7R, 20 FZBEHM, FIS WA TR, EFEERSS, HmSEEFS
nn, BITWRAZERCES, TIWEMHATMNEENE. B 2021 F75, BERE
BONEFE:, £ETW RN aIREFDEERRE. Bt MREIEIRRE,
AT NETZHIBBI R EA LB 13-14. 16-17 £, SRESPHBERNILSE
Rt —1F B o

19: 2000 FELRBIEFREZL

A FERR R (o)

T LU T T T T

2000-02 2002-11 2005-08 12008l05 £011-02 201:3-1
J ! |

1 1 |

BRISRIE: Wind, RITIEEFTR

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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WM NSO, B 2020 FLCk, WMMINMSIHFESES 17, 2021 4 11 A 12 B
BN, MR MNISIEENX 134.83, &F 2006 FLSKE] 67% 1L, 1BLL 9 BHI&S
£ 155.09 MS HMAREE, 10 BHLCRINM NS —BEEH N, RMENISHIT
B, RN TshS AN TREE, R T RWHIEEE .

20: IRHRRMIBETIBIR 21: 2006 ZSHIRMISEN L
200 SRS ISR 100% - SRANISIEEIS RL(%)
90%
150 - 80% |
70%
100
60% -
so | 50% -
40% -+
0 T T T T T T T T 30% T T T T T T T T T T T
16/10 17/5 17/12  18/7 19/2 19/9 20/4  20/11 21/6 19/1 19/4 19/7 19/10 20/1 20/4 20/7 20/10 21/1 21/4 21/7 21/10
BRESRIR: Wind, RITIESHFFT. 7+ 1994 & 4 H=100 BRERIR: Wind, RIS
MBI ERNZRND EF B 2017 LK, SIS ER)ZM 15%I2FF 16%, TiK
MPIRS. B 2017 FLAK, VIMAAORIRIDERIRS. THIEE. NERINEERER
hEF, KEBENEhE. SEHRENZRRE. B 2021 9Lk, BFEMHE
ik, DAERRIGESAE, (XERINER. TS NBRINER. HBBAMTSMXIEEHNE
FETR, MEEFRINEMNZGIRA, M 2021 43 BFE, HiBWENE—ER
T 16%, BB TS, (NRIXENEFNZBEURS, SEHIGR, VIRDEE
BIEBERNZBERAR,
22: FliBWEGREERMNE 23: AR ITUESERIZE
— BRI
18% - HhgEF= 35% 1 — G
RER. MARA. AESIRAIEMEIEEIRS
17% — SRR, TS EE
—— (Y BRNER

16%
25%

15% +
14% +
13% +
15% +
12%

11% +

10%

T T T T T T T T T T T 5% T T T T T T T T T T T
17/2 17/7 17/12 18/5 18/10 19/3 19/8 20/1 20/6 20/11 21/4 21/9 17/2 17/7 17/12 18/5 18/10 19/3 19/8 20/1 20/6 20/11 21/4 21/9

BAEBRIR: Wind, ZRITIES TR BARBRIR: Wind, ZRFTIESSIAFTAR

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
13
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222 XEFigH: 1TUWSISiER, Bi{LEBAST
9 AXFHEBMRIFIEK, 2021 F 1-9 B X F{TWIHE 84.6 15, [FLELIEN050.9%, H
T o HEBEAME .09 A8, FEILHEK 8.2%, MIBITWRAZS,

BRPTIGHERR, BMUBEBEFIFR. XEJUN NBoNTHEFRZH. Ba)P{Tit
it BaFRSN . WATHEINEFORAE, TFRE TSI
WiritEn)), BaIXEFHEBREKS, BitSEriRS. 2021 F 5 BENTITHE
BN FHBRILIBK 95%, WIATEEXERLIBRK 10%. FANANXEBNEFLH
SRR EBES, AP TRHERSTINEZNATHELEFFARBIP, FRS
tEEEH—T R,

24: WEHSIR 25: XEHMLBERARE
o REHEBHEESH (%)
150 4 XESFEER (%) 80% 1  ERTEERMANE o SR ORTE

WIRFEEXRE —— RS OHERE

100 - 60% -

"
40% 1 kﬂ/ﬂ vV
20% |

50

10/3 11/4

(50) 4 (R == saa S ———— V" ‘ ‘ ‘
191 15/7 16/1 16/7 17/1 17/7 18/1 18/7 19/1 197 20/1 20/7 21/1
(100) - -20% -
BRSRIR: Wind, ZRFTUESFAT BAEBRIR: Wind, RITUES R

2.2.3 TUINZEA: 21 fFiE5E 20 FEI8K

TUMEAR ZAT T W2 X FZ BBENNSERE, BA—ENB
stt, oIikE B SN IREIRADESIBE I SEI S A TUV I THIETNEE. T UL AR
ZNAFBEF. iR, KIFES TSz B,

TN AF~EIFEIT R, 2019 EER TN AFSIBIEFHDIE, M 19 F L 4E
B9-10%, EIFE| 19 F£25F087-6%, Hop 19 £ 12 - 8I81FIX 15.3%, B 2020 FLA
R, BEBERNBBEEAEH, TUNEATSIBRRRODFH, 20 F~223.7 6, [
tiB 19.1%, REATWERIERE. 21 HFT IS THRRIBKER, 1-9 BRIt
269 8, BB 57.8%, W& TSEEKENESHER, “TU 4.0” BHAKIEEEK,
NS ABKER I F B AR EN TR EoRiES, BLt, BN SEAFREFEERANE
EZE, RIBEERFITBS LT, 2021 £1-9 8, TUHIERAFISKA 5285.31Z7T, [
tEiBE 32.9%, IBRDARIFREITE, RN FERRIEE, TIEARSSERS.

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
14
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V) RIJUESS

MRS T TWER — TREIMEEIRE, AR IS esE

B 26: TUWMBEBAFTS

27: TP ABA

30 - m 2R (BE, ) C 140 40 - L HEE (/EEH) - 100
Rt (%, &) L 120 35 | LBREL (%, i) 80
25 ’ i
L 100 | |
30 | L 60
20 r 80
25 4
L 60 r 40
15 1 20 |
r 40 L 20
10 1 || L 20 157
1 1.0 |”| o
LO R
5 -
|| |||||||| || || ||||I|
0 I | I | wI | T -40 0.0 LI e e e \ \ B B e e e e LA s e e s s Y 0}
2018/2/1 2018/']0/1 2019/6/1 2020/2/1  2020/10/1  2021/6/1 2018/3/31 2018/10/31 2019/7/31  2020/4/30 2020/11/30 2021/8/31

BRBRIR: Wind, ZRFITIESHFTAT

BARIR: Wind, ZRITUEFFAT

2.2.4 WUpK: BURTEN, THBEREF, 21 FIHFESIBK

MARZHEISWHE TIFEN, WHBWEFNIEEEERY, 2— TEFESHISEH)
26, HBENKRTETWESSERBUIHINUR. SRBMIEILR. FHEIUR . R TR .
PR . TBERSN. BHAEENEME RIS (TF{71l, HpEEH
WUFRAD = R A LIRE) S EE R S o

NURHESIBIK, 2018-2019 FHEN - BIZIREL T, 20 FHZRIEZINBI
RKHEKIE, (BiEERIBEEHES, BE T WEFHEHEN, NURI 22 EigE,
2020 FHEEZBUEINAR T2 44.6 55, FILEIEBK 5.9%, SRS 20.2
B, FIEL T 8.6%, 2021 £F, MEEEH—FTEF, WEBEFIIINEPE MR T
&, TURAT SR, 2021 £ 1-9 B BUIHINURRIT 2 BB 38.4%,
EEAENRRITTTERLERK 6.8%, KM FFHTWERKLY, HEESPRIEX
Bk, TWaEMiTFREEBaI=[IF .

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,

15
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SRIENTOECUMEIES VUREZ T TUEIR — TIPSR, AR R 2

B 28: £EHINIKRTE B 29: EMEIKRTE

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

BARBRIR: Wind, ZRITIESHITAT BWEBRIR: Wind, RITIESHFAT

2.3 BEIRIRE : WUEHEDNREIRGRE,, (Rt 1T BRIERARE

2.3.1 #BIRE: MERSFE"ERRIEK, BRIRERIES

SWMRHENFIRIR B E 00, HEMEERIT IMRIFHIRA R, 2020 FHREMEERAE
FT8iX 145.6 A, FLLIBK 17.3%, 2021 FRTIIFESIEK, 1-9 BRitF8 228.1
TR, BB 172.5%, BiSERRIFEITE, TISSERFSDIT. ma/JBihEE
NEWEFIBA0, 2020 F£EVIE 63.6GWh, Httim)]n 2.3%, 2021 7 10 B FEMN
81X 15.4GWh, FILELIBEK 162%, {TWHIFEHRIRIEEK , DEHMBIDEEIRE, £
“RPID” PIXERT, XNERREGHIR. EaEEN AT SEIRRIE™R, &5
RIBAIBERITNEHN T, BBINS) i RSB, RNITW A RIFED .

Bl 30: #etiRiRErT=2 31: HNBEENE
500 - 1200 -
— RER AT R RITELL (%) )RRt AR 2 F EIEE(%)
400 1000 -
300 | 800 -
600 -
200 -
400 -
100 -
200 -
0 |
2016- - 2017-08 2018-05 2019-02 2019- -08  2021-05 0 . ' . i . .
2100 4 2017-07 2018-02 2018-09 2019-04 2019-1™2020-06 2021-01 2021-08
-200 -
BRSRIR: Wind, FRITIESHFAT BABRIR: Wind, RITIES TN

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
16



@ R
0% TS
@ orientsecuRmES PR ST UEIR — TRNERE, AR M

2.3.2 #RIBH: WHBIRT, RRIBSIFEOIT

WiRBAR T, YR EBF . $H0 T aERHE, EEEFIE 7 hukIEBAx, B11%F 2030
FHISEI A W IHIBOAEIEE . 2060 FRISCINIRDA0. FEIRPFOBIINEN T, A IRERT
BER A BAI =AM . 2020 FREAPDEERBMIBICE B SIX 48.2GWh, BELEIBK
KIBIB, 2021 £ 1-8 BHIBIRE B EIX 22.05GWh, FILLIBK 45.4%, MEBjT~2
%, 2021 £F 1-9 BRIBeEBR2RITEILLIBE 51.8%, FANANKIBEERENZ601E
RESE B SEE MR EAEX, BE L s MR E RN =4,
IMAABXRINMEEZEE, TIENENRFRS=S.

32: KPHgERBHIBIZS 28R 33: KBgERBjth== 18X
1000 - 300
. e PHAEFRI =R RITEL (%)
800 | e K IHRE R EBFTIEIR B R R RITRELY (%)
600
400
T lior aioe aaz zuises VO 202 O o e mar tes ot it meer
2014-0272015-02  2016-02  2017-02 2018-02 201¥H -02 2021-02 20%F-01 2011-07 2013-01 2014-07 2016-01 2017-07 2019-01 2020-07
-200 - -50
BREBRIR: Wind, RITIESTAT BAEBRIR: Wind, RITUES R

2.3.3 BRiIRE: WHODHA, sERZEHEIDIRDE

BhER, IENEERIBEFH, BNLTRN, 2020 FIZEERN, HEFL
BE, SEEBRIXASNISEIKE TR, MICERBHEESEMNTE 2020 F 3 A
31 Bol 22.74 ETMREINEN . BEERBESEINES, RIBNEIIRASINIEEHIN
£, 2021 FELCKBSNIBIFEET, 10 A 16 BHh{tERBEASENIEBIT 80 ET/E,
XET 83.82 E5u/i, A (11 B 13 B) , WNBtt LEAMSHB/NBLEF, N8R
83.18 E7T/if. ZEFVERBNFINSTBEFTIEERNL, BTRABMESBINIET
B, 2EESNEE B 2020 FYLORBEXIB TR, MBS HNLFH, HHIEEE 2021
F 10 BEXIREZE 1504 53, 18EL 9 BH] 1448 Spit— HF+, FE 25t 2iEFn
B EHRESZMPRRS, BEERSNEEIT{XT 2020 £ 1 BH) 2073 85,
FEAL,

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
17
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34: fieiRIBEN

35: RETEHSIEE

90 - e TACAS FURHALREEMN (SETT/H8 ) 2500 - — TR AR (ED)
80
70 | 2000 -
60
1500
50
40 1000 -
30 A
20 500
10 -
0 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
ol ol ol ol ol ol Wl gt e e o o 7,0\6’ qp\"\ 1\\“(’
’19\6\ 79\1\ ’LQ\%\ f)p\q\ l@p\ '797’\‘
BAESRIR: Wind, RIUESFFAT BRSRIR: Wind, RIUESFUAT
EENR TR LT EFETT, BNEEE. 20 FBENBXETF, B80T
PSS MIRMEBNT TR, 20 &£ 8 BiXE| 244 &; SN FHE L SHEERBD
WEZEFRZEH TR, BN A RENM. TS HSIMSOE, 2021 F 11 B 12
BEBEEABVIEDHEI 556 8, B5 2020 F£1874) 800 81EZEE, KI1BEIEE
B A IEREESFHS. 2ERBHOFESIEN, EEHS~2BW L, BIVEER
RZBIEEE, RIEEBSEWEERNAFDHE MBI EHHRARH~SRiKEN
WMER, BEEET M. HEHROEN. ZWBFATW, BIMANFFFEZEEN
R. BETE, BEEEFNRE, BINANEZEBERSVE. ERIGENHEEFEH—
FEF. MBTFRINIEBIMBREGLCR, EEMBRIRSMENSHASEE, Min
TBEE X, IEFREEBRIRS] BEEURT]. IREN. oERFEHEEES T
RAE, HNEFERNIRSE] BEa/imintZENIE.
36: EEEMADIEE 37: EEFEBBWETF
2000 4 EEREHAE (35) 60 - ==
1800 - ({z#@)
1600 - 55
1400
1200 - 50 A
1000
800 45
600 -
400 40
200 -
0 ‘ ‘ ‘ 35 ‘ ‘ ‘ ‘ ‘ ‘
W\ W\ W\ W\ W\ W\ W\ W\ W\ W\ W\ W\ W\ W\
’LQ'\(')\Q ’LQ»\%‘Q ?p«\'\ \Q 10\‘2)\Q 'LB)\(D \0 ’LQ»'LQ‘Q ’LQ’L\ \Q ’LQ«\‘J \Q 'LQ\Q’\Q ’LQ\'\ \Q 'LG\%\Q ’LQ\@ \Q 'LQ?’Q\Q ’LQ?:\ ‘Q

BAEBRIR: Wind, ZRITIES TR

BARBRIR: Wind, ZRFTIESSIAFTAR

BXAFIMRBH, RRRSHE5. HLESER

WERSITMBR 2GS, HFSBNREARKR. FEAIRNNIFARRSRE—RNEIBH,
18
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EEBSWIMRENS, FEMBSKRIIROL . TFEREEBSWUIMTNER £
o 2020 FZBIMB TN, BRBSITIEA. BESTREIBRLI T
B BESIBNMBIEE, HBSEASIERITWAIBHFERDH, FANAAMRERIFZHE
DHFLOHE, TUHRKIASZELRE FHFER. 21 FYERERBARS
2021 FREBENRF RN S, FIDBTSBERALIIA “+UR” gER. BKRE
MY 2EEBHRSH=F, HIMNAAKEIFENBIIHREAERIFARERR,

BB SESAROIT

38: EINBSTTIMKIE

80
70
60
50
40
30
20
10

0

So5238358838

BRBRIR: Wind, ZRITUESFFTAT

02

01

2011

140 -
50
e 120
=
40
_/J- 100
D~ 30
80
20 60
10 40
0 20
.10 0
20 28101
O O O O O O O o _40,
TN OMN~N0OO O -
o H e H = NN
N NN NN NN N
-80 -

BRBRIR: Wind, ZRITIESSAFTAT

2.3.4 BNIRE: RxRBELIRBAE

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

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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40: EMIIRMNIBIEIR 41: R EB8IR
900 + e TS TN (Q5500K) SR A FHIMNIGHSER ( TT/ME )
%007 — R (%)
800 - 25.0 1
20.0 1
700 -
15.0 -
600 - 10.0 -
5.0 4
500 -+
0.0 1
400 5.0
-10.0 A
300 ‘ ‘ ‘ ‘ ‘
2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 -15.0

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

RSR: Wind, FITUEATFA EESR: Wind, HRITUESTHTA
B 42: ERITUWUAEER B 43: TSR BIR
70.0 4 SZRA 4 2| 5 7
w00 — BRRITRIAELELBARLS (%) 50 1 — R L AT A AR L (% )
- 40
50.0 4
40.0 4 30 1
30.0 20
20.0 4 10 4
10.0 A 0
0.0 1 10 |
-10.0 1 20 4
-20.0
-30 +
-30.0 T T T T T T T
2010/02 2011/08 2013/02 2014/08 2016/02 2017/08 2019/02 2020/08 -40 T T

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

BRBRIR: Wind, ZRITUESIFFTAT BRBRIR: Wind, ZRFITIESSAFTAT

BENITHTW ARG, 2020 F 3 B, HEFARNES. @RE. Wb &%
WE. LE80. WKEE. FHLER. HBEE0 8 BIGISENA T ( XTI B rEtL & &
FIESEN) , BERT Bt 2x TS REREBIMZILEIRE, HFATSE.
TR =& KEIE. NBA. BeeESF5NRRALNBIRERS, ¥
EERAD. KBTEER. NTRR. BEZS. Tl MEEFIBISERS . IiF
sk, BESIFEHED ZREERAE WITRY S B I EoER. HNNANKERKS
BV IEFHuR A ARG, IO RBBMInRITFHIRA R, 2021 F 7 B, BxEE
IRBRRR Bl &2 7 XK (Bre LRy 1IE % (1117 )) (BB ) BB
NG, BEHFSELTERT RIEE,

=T

BXAFIMNBH, RRRSHE5. HtESERRERANTBRAZIEES, HESENRERRKER. HEFRHINEFARRSSRE—REZEBH,
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ORIENT SECURITIES

o

MRS T TWER — TREIMEEIRE, AR IS esE

% 3: BERTEXBERAI 1+

%70 K% =07 MBI
EFOE (E BFREENES.
o T puEmsRETRULRER. S
FIMIETS  EE. M. \ re ,
202053 | = RIS SHBEL . BES (R
SLERIE  WEE. TS, e
2 - \ o BRR. ETATRE. SHASE
SEL) 6@ WEGE. FH%EE. -
= |0l
10 HEL 8 WS =
2020 K547
20214 3 MFRE: RASE IR &
T3 Lsmmer  mmTume DN Z \ '?“T &
= " £ 1000 #LAL
SIS DR 53 e 1 R
wrsie ) VEs: «9&\?7} %@r BE1L B R
WAEE ooy BRURE. BR IESEL), HEMDARARRT Sit
2 > E’;ﬁﬁ) FUSRMRE LB, MREN—ShER. 1F
Tt BS B IR
EFAER (8
SEILIRT Sl
20217  BEME (it
SR T BxeEEmRs S A RBIRT RIS
B 7)) (1K=
g ) BW
N
BRASRIR: BEEEERBMILG, ROUESHRAT

2.4 PIZZEETH:

nliﬂﬂ

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

BiEUGE, KBzE0DH, FRUETLEDE., 2020 FHERIET I RIS AR
200, 2020 FEHIEEHEBN 451208, BLLIBK 3%, MBIESBIX 22 ZAR, BT
40%, fEEZIBENOE , KiSiz2 MBI, 2021 4 1-9 BB HKZ2RHEE 7%,
TS InBRILLIBK 36%, HISSIEE 2019 & Tk 27%, RIITUBATE. ME
WEFT LS, 2020 FaNETSELL T 2.9%, MZEBLE TR 22%, 2021 £ 1-9 B
ErF2 Tk 9.8%, NMZEm8 Tk 10%, KN MNEFRRTE, JuBEHiSEimh
—EBE, BT, BNESBEER A TT, 2021 F 1-9 AT 8%, BMPK
5, MERBER. KBzsDf, IMNPEFOE, E1E-MH—P=E, 8I'F
KEAHTIBND, FANANERIWENBE L1T.

BXAHHRBE, RIESRGEES.

HihEE

BRERSTIMPA 2GS, HFSEHNREARKR, FEHRNIFRHRRSRE—RNEIBHH,
21



QQ?E&*

ORIENT SECURITIES

MRS T TWER — TREIMEEIRE, AR IS esE

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

60.0 - 150
400 | 100
200 -

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

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

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

2015
200 -50.0 1
-40.0 ~

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

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

(FEBRE )3 ﬁ A4 DITHFHBIEEWHIIEIELR 233 5%, B B2 7545.5
£, 2020 F, SEHIBHHYPLUBIIMLLE 39 5%, MIBZE R 12403 N8, RAF
18K 20.1%; FIBFK. =T KR 3 M E ARz EH B E. ITERNTH
NBXBRERIEENOE, S8 SHANHRF, 2021 F 8 Bl Sz SREis
SLEBIIK 42.90%, & 2021 F 1 A 42.8%E/NBEN LT, WEESBEHELERE
2, HINANHNERNRSESBIFES
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