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2021 4 10 A A E beif L3 F g K 20.82%% 99.48 14, 77 10 A #% 867.16
1LHE, BIIEK 34.70%, ®RECETR 11 A £ EFILHR 20%4E4E. T4 54K
R B 10 A F#4 294 T, FLH-F, F+0.06 T, B 2020 42 AvikE
KEIR BN, F9ik. Hid. il ZLM Ik 5]+0.03 T/H40.01 T/HFF,

L= SLVES B
BAER

QO #OXE: KEks SR E R4 E ELEREL W 1
TESREXLZEMINLFELBIEK. 2021 F 10 ALATLEZEYG 9.14
L, 061 7T, FH-0.71 T, RMAIBEZAZHEZLME S Sk
B AT, A SRR GNEREFTE, Xy (4£4) 2021 F 10 A LRk
#A 5 ZEM 294 T, HLF-FHIE, FI+0.06 T, A 2020 F2 AkE
KEIFE IR K,

ME A, BFATEENTE, 34 6-10 A ZEMIRbE LRI, 2021
10 AW, IRFZ2H 1592 T, R-9.55%; A EZEM 2.17 T, K
+1.40%, H APE3 ReFHdd L bo—6-10 AR AL 4G NG, RiEZ
4229 7T, FHLH0.44%; WiBZEH 211 T, FLF-F.

MAT b Fo N8 AR BER, BMEHRRE S RINAZARTERESY, &
RXEEFEMELEY.

Q fTik: B710 A RiHEERFRELHEK 35%, Tt 11 BEIELH#EL 20%
%5 LRABFRELLLIK 20.82%, 77 10 A Rt E£ SR B K 34.70%. 2021
F10 A, 47k bif $8 99.48 124, B H3g K 20.82%. AT 10 A 4Tk ¥ 8 867.16
1, FIIEK 34.70%. RAEE RURBE 2021 5 10 A + B bid L& I8 43R
£, Tt 11 A bid b 42303849 20%. 2021 11 #A0E (11.1-11.11) Heid
P EMAAN HEK, BRI HIET TAE SRR, b h bk Ak 3P e
47.76 /L4, BlEe3g K 20.5%, F P11 % KA RN 6.96 10, B4 A £
5. R RIIRSH S, BAnbkid T, bk kiR IEEE, RATIAA 2021 &
AT eig b T KR Rk 10, Kok 2 HFH D4R 20%L LR HIE XK,
BON: 10 A BRI 909.00 1270, FIHIEK 12.08%. 2021 F 10 A% A 47k
BN 909.00 1270, R H3EK 12.08%. 2021 “F 1-10 A A7 ke a3t
8339.80 12T, R IIEK 20.70%.

Q ARERR: BARBEEVFHENS, XFLLENED

$%: AN10 A2 EFT EEE, HASRE>-VESRF. MF LT 833 104,
b EE +0.01pts £ 8.37%; #EEF 17.16 12, W & FEF k+0.04pts £
17.25%; BE:@$£F 15.74 124, ¥ & EFk-0.19pts £ 15.82%; ®iBEF 11.05
1o, Wb FEE +031pts £ 11.11%.

#E: vA CR4 F8450LR, WEAAGELKRER. VLB REEHE A 6% IR 5

Wi ik 3 B0 H PR R

ZHESHANG SECURITIES CO.LTD

FRE 8 H: 2021 %11 A 21 8

1Tk

C/pll

A

HX®E

1 QP ATk $ 30404 RFAE-FiE,
9 A 47l Z B AIRL+0.41 TH2021.10.20
2 (RigAT L £ MRE: TR RITEED
19 A4, 33k 6-8 A LMk
) 2021.9.21

3 QbR AT Ak F AR Ak Rt
— W IE, XIEBURIEHAERN2021.8.21
4 (P AT F AR B E AL,
RKIERKJNAEIEED 2021.7.20

5 (RBATILEAIRE: 5 A RN
BHE, LA HEET R 5000 7 FD
2021.6.20

6 (HRigsT Ik FMIRE: Ql AThEFH
Sk 34%, KiERLNHALENLE
FHahE» 2021.4.21

7 (RiAT LIRS AT A TS S
Bl A3 K 34%, KIET EMEEF)
2021.3.21

8 (Heid ATl £ AR ATVHRTR 1
A¥E&4, XiETEATLEHITH)
2021.2.21

BREEBEA: EER
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Investment Research

TRIBITIL A B £/

LR E 364 CR8 kA, 2021 4 10 A Rt CR8 4 80.8%, ik b A#F-F,
B EFFIHT A 1.9pts, 422019 FFIHTF & 1.2pts; {22, FORF. #iL.
B, AP Ritd &ERA, 2021 410 A A Btkid it CR4 4 52.1%,
R E AT, 422019 SR BRI 3.3pts, LM EI@ LK EFAHE,
WO R 4k 4 4050 A B8] . 2021 4 10 A4, IR B i ) Fe+9.97%
Z 132.60 1270, 2 - H A% 21.49%; #i& i IR 1+20.39%% 37.19 12
U, 2 HF B AR K 1521%; BB BB AR H+27.62% % 36.04 1270, 2 54
K 22.49%; W iBHrif KN B Fb+16.86% % 23.36 127, 2 FE A3 K 8.62%.
O ¥#%H: WERFZELEW, BFLLER
HF W R IR T AN I B RKBF, Iy bed bRt 4&e)) &
F 9 ARERZIE, 2022 5 3 A A T, RANTIAD BT EAR_EA B BN
T MFS BRI Kok AR ARKRFT G, EEA PEABT R TIOHAL, ¥
AT FEMSE G “ENMEE” & “BAUSGE” RE., MSEEERZE. I8
LB BBE ) £ ED LR E AR KN E R —F BT R
ABEANGERMBIR, REANTH T EF, SHTRRALLERTESLA>
L4l BEF KARE.
BN RSP ERZNE, PRHRANBAEELHOERRTRNE. TS HEME
KRG MENS A, BAVAAZR S ZAMEK: 1) HREE. 2) s =)a. 3)
BANEE ., SF_ZFEMERRNE S, TLNMERERT ZIE)ERMAEHE,
HEHRBEMAAGEEZ 5, BRI T RAR IR BP BANE S . &
MFHI Q4 VAR BASFBARBE A8 £, BASFA, EHEAEE S ALK,
KRG RA B, BXRELORE, FHALLRE, BXEZAF5 B, FiXXE
WAE A AR AR E B E L 2. BAIALFBRE, EEREA T T,
RBBEXEERFHLE AL TREER. BL2AKGRFER.
O RKERF: KEBRELHURTIRTH; RXAHAANRILNEHHINERE;
PGB A .
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EXBF

O PR v B 2R 5
2. fTdk: B 10 BRERELLIEK 35%, MSRMEELEINENE ..o 6
2.1, #F: 10 AFFREK 21%, A 1T EFZIRAAIIT ZH e 6
22, B4 10 AATLZEM 914 70, LBHEFIEEB T oo 8
2.3, BN 10 A BRI 909.00 1270, FIHEIE K 12.08% . .mmmveeeceeeceeeeeeeeeeeeeee oo 10
3 A BRARET: B EETE e e 11
30, BB GBI R E T I I A B oo 11
3.2, B4 KK EHE, 3R 6-10 A FEMIRELIELEZEME e 12
3.3, NG MAFATIL A FRBEIEZNB] oo 13
4. HHER: FERBELEW, BIFEEER v st se e enens 14
L U % v 16

ExRBx

AR ERERERERREEEERERREEE R R ER

A A U T

[N T NG R NG R NS B NS e e T e e T e T )
AW NN =, O O 0 9 N R WD = O

2021 4 10 A Bt FARFIIEAE BT 8.50 TTALTU oo 5
2021 5 10 A Bt FAR B B IE T 23.7% oottt 5
FRAR A _EAERTT & LA & PIE 56.1% (2021 25 1-10 ) oo 5
BB F AT TR T AR BTIE K oo 5
2021 4F 10 A AT ABIEF T 9948 ALMF ..o 6
2021 4 1-10 AAT WA B L F B EEIZ K 34.70%0. ... 6
2021 4 10 AR FHo. EFRHIE B E Bl e 6
Bl Fi. B FRBRIE B F B BEIEIR oo 6
2021 4 10 A R0, FA. BAHIBE L BT B E G e 7
DORE. FA. BEPIE I F RN FEIZ IR e 7
02021 4F 10 P Hith Bt CRE FEHL 80.8%0. ... vttt 7
02021 4 10 At Bt CRA 484K 52.1% CHATIMIIL ) oo 7
2 2021 5 10 AATIEZ B AN 014 Th oottt 8

AT Z A TREE Z AT DU oottt 8
DRI FHe ERPEIE IR Z B AN L oo 8
DR i, BRI MR Z M T oo 8
CORE P BEPEIEI R ZF AN TL e 9
DRI, P BRI E A ZIRMIREE Z M T oo 9
02021 4 10 A SUBHEIE Z AN 294 TU oo 9
22021 4F 10 ASLE ZRMBIFEIEIL . BRBEAEAS oo 9
02021 4 10 AAT BTN 909.00 17T ..o 10
02021 5 10 AAT B BN B AR FEIZ A 20.70% oot 10
02021 10 ARBR. 3. B FRBIBIATZ G P e 10
CORHR FEHL EFRBEIE NI FEIZIR et 10
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B 25: 2021 4 10 A A3 P, EERBIBICATE FE e 11
B 26: HR3. P BEIBRBEIAF FEIZIR oo 11
B 27: A FRHRIBATAGE B BT B UL oo 11
B 28: A BEMIBATAY P BRI BEIEIRIE TL oo 12
B 29: ABRBRIBATFAIEA ZFANPETL (AL TU) oot 12
B 30: A BRMIBATAY P Z AN IREEIZIRTE U oo 13
B 310 A BMRIBAFA A BEMNTEIL (AL AT oo 13
B 32: A BB AT B A BN EE I BN T oo 14
B 331 HAE. BRI IABAE ZLAE ] oottt 15
o1 2021 oA R BRI AT AR K VS BURARIL oot 15
F 20 2021 55 10 A BB A AP BEIE T AT oottt 16
BB A TR T B NG AEAE R oo 16
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1. 3Xz3h: SHFMEEc I

TR M E KM, 2021 F 1-10 A, FARMERE S 8.50 #127T, 4 2020 FFH
¥R 14.60%, #2019 SFFIHE K 30.39%; HIFk 2020 R HEE A4, 2021 410 A
R F AR 5 iE F 23.70%, 4 2019 R 4R A 4.20pts. HAVIAA, & FE R4t s %
R Gt v 2R A, B HAET 58 T H 5% PS4 AR K, AAREC) 69 BAMK P =T
e B So it £ AR £ R B AMOT N T 1R, FBCE AR W R KA PTRAE, L B E K

L.
1: 2021 £ 10 B RitLARMAF £ 8.50 H{ZT 2: 2021 £ 10 A RS HMMEIER 23.7%
w— 2 T 5 P LR S A (L) — Rt SRR EE (%)
—— R B R EREIR AR (F4h) 30 237
15000 35% 25
30% 20
25%
10000 200/‘; 15
15% 10
5000 10% s
5%
0 0% 0 T T T T T T T T T T T T
S AN A T © 0o aN A T o 0 O [ (o] (o] < O =2 [« (q\] [a\] < O 0 [«
=== i T T T == e T T T T R
AN OO OO O = AN N O O O O ©O O — = = = -
— = aa a aaaaaaaaaaaaqa — — N N (o} (o) o (o) (o) o o o [a\]
O OO O OO O OO o o o O S S S S S S S S S (=3 (=) (=3 (=3
(o I o I o HENY o N o~ I o I o~ BN o IR o BN o~ BN o\ B o B oS | [\l [\l [\l [\l N N N N N N N (o] (o]
FH kR Wind, # R ESHFR T FoH KB Wind, #RIESFR AT

FARF WS R K BBA 21.2pts R ER . KA 2021 4F 1-10 A FREIA LA R4
MR, Bl e B AR F A TR EME TRk, RATE LS LS B 56.1%.
BT 5 AR N o 25 Bl R R KK F) 80%, £54 56.1%0 T & Lk Lk, al
B RARR 5 E T 44.9%, A8 2021 4 1-10 A 23.7%0) AR 5% £ KPR
21.2pts & 1d].

B 3: BREA LT s E X 56.1% (2021 £ 1-10 A) 4: YIBHERENZEMEERHEK

AREFRiTRE L — AR ERE TR
e M bkt g RitF
P 1.3% 150% -
13.8%
, 100% -
E SO%A
AE J e
28.8% N TS
0% T T T T T T T/ T T T T T
-50% -
S A O O a v O a v o a v o
0~ 00 0 0 O O O © © O @ — = =
— — — — — — — o (o] o o (o] N

FH IR Wind, #EIESFRET TR Wind, W EIEAR P
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TRIBITIL A B £/

5: 2021 ££ 10 BTk PIERE 99.48 {215

2. 17dk: Bi10 AR EREIEK 35%, XSSP MEELSEEE

21. B E: 10 BAERE®EK 21%, W11 HHE4ERAREXNSiE

BARRA: 2021 410 A, 471 bkid 25 99.48 124F, FlHIEK 20.82%. ARYEE KR
BUE) 2021 5 10 A B beid & R4S HARAE, T 11 At b 58381k 20%4A 4. 2021 F
A1 B (11.1-11.11) BE LA AR S K, B REEBEIE T T2 BB, ik
& W AL TR 4776 104F, BRI K 20.5%, H A 11 S RAEBEM 6.96 104, B
W ¥F G, R MWK E, itk Tow. i bR TIER, KRAVAH 2021 & 4F
Frbpid b 5 KRR TG, £k 2FH2HESF 20% LR IEK,

6: 2021 £ 1-10 BTk Bz R EFRLLIEK 34.70%

w— ] () R R (%) —f B R RkE
120 140% 140% -
100 120% 120% ~
100% 100% -
80 30% 80% -
60 60% 60% -
40% 40% 1
40 20% 20%--'\
2 0% 0% N\
-20% -20%
0 -40% -40% -
=0g3s8=52&8388= =Sg3s8&8=2838¢8¢=
2Z8§S8§8§8§885888¢8 22888 s888s588s8¢g
(=Rl e =R =R e e e i S0 Q00 Q0 Qo Qo Qo Q2 Qo o D
AN A A AN AN AN A A AddJdAdaa
FAtRIB: Wind, #EIEFFRI AT FARIR: Wind, # B IEFFFIPT

& 7: 2021 £ 10 BRI,

HEREF: 2021 F 10 A, Flik. Fx. BReiEL ST 55 1238 104, 85.47 12
. 1.63 124, FlEE4-A+27.07%. +20.62%. -5.96%.

Fit. EfrRERERSH 8: [y, R, EFrbuESERELEE

B AE,

1.63,2%

\

s

-

// 12.38

150% 1

100% -

50% A

0% 1

-50% -

==2g38g==z¢8g388=
AN N OO OO 0D = = = =
228 83883 aaadaq
s 8 g8 888 e 889 ¢& 8
R I a3
FALR IR Wind, #FHIESHT P AR K. Wind, HEIESFRIT
&iE: BFHA A
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SEBERA: 2021 510 A K3, P, HARIEL T B 77.89 104 15.09 104,
6.49 124, FIH51+18.85%. +33.00%. +19.18%.

9: 2021 £ 10 AFKLR. $iB, APRZRER AL 10: ZREB. I8, AR B EFELEE
; &3, A3 38 3
T2, 6.49,7%
15.09, 120% 1+
15% 100%
80% 4
60% A
40% A \ _
20% ﬁ SN S0l
0% T J/Y T T T T T T T T T
-20% A
-40% -
S2gzggsvgTgrs
2R 2S S8 S8S8Ss388485 8
O OO OO O O O O o o o <o
[\ I o I o I o BN o INNNY oN INNNY o IRNNY o\ BN oN NN o BN o N o\ NN o\ |
FAR R Wind, #RESHFLT T KH B Wind, #EIELAFFE AT

ik BB A

R XA VAR R BUR A 69 b IR 4 on i 4 F B 4540 CR8 & A, 2021 4 10 A
£t CR8 # 80.8%, IRtk EAF-F, R EFRIHTHE 1.9pts, 42 2019 SFF HF 4 1.2pts;
9%, FVURF. #iL, Hil., HAEFRTT ERRE, 2021 F 10 A A Rbrig Rt
CR4 # 52.1%, R L A#-F, 4 2019 SR B4R A 33pts, LM 2R ALK EFAH.

B 11: 2021 £F 10 ARiERIT CR8 5% 80.8% 12: 2021 £F 10 ARIER T CR4 58 52.1% (RITRE)
88% 60% 1
86% 550, -
84% 50% -
82% 45% -
80% 40% -
78% 35% A
76% T T T T T T T T T T T T T 30% T T T T T T T T T T T T
==2g8338&8==283 &&= S35 =233Is5=2335 2
A = I A A I =~~~ l~ i~ X XA R A DS S S S = = T
SSSESSS8E88SE8E88 SEEEEs585858888¢%8
e 2 1+ CRS e 2 i+ CR4
KRB Wind, HFRIELEFFR AT KRR Wind, HFRIERFR T
&oE: A E R R A 6 Pt IR S0 i & F 454 CR8 EiE: HRF. HE, B, vEEFRITT SR EF f 2021

£ 10 AL, JRFRE LS RH @S E Rk SRk
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2.2. 54 10 BT EH 4 9.14 T, X SRXFEILLEH

BAKRA: 2021 4 10 AR AAT L Z 24 9.14 7T, HRH-0.61 7T, FH-0.71 T, &K
Flir 2 B A B ML S50 b bR B ATE

B 13: 2021 £ 10 BT EEH 9.14 T 14; Tl B ARBNHIFELEENER
— ] ZEH (T/E)
14 -
13 A
12 A
11 A
10 A
9 |
8 T T T T T T T T T T T T
[« (o] o < O (o} (=) o o < O =2 [«
2SS SSss=z=g2z== S 983882983888
s =38 8388 dg8ggg8gg¢g = N N R S N S = R T e
o (o] o o (o] o o (o] o o o\l o o — — (@] (o] o o (o] o o o o o o
FH kR Wind, #RESHFR T FoH KR Wind, #RIESFR AT
A EBRA: 2021 510 A, B3k, FH. BFRbkiEEA ZH40 55 5.27 7T, 5.26 .
63.04 7T, IREL4A-0.75 T. -0.35 7T. +2.52 7.

B 15: EH, R, EFrREEAZESEMER 16: [EH. R, EFRRZEEAZERENIFLLENMER
— R —— itk B iRt (F4) — FR B —— FbbRih H R (#h)
107 r 80 15 1 - 20
9 /\ L 60 1.0 4 L 15
o \/ 0.5 - L 10

A b 40 0.0 —— — r 5
7 \/ 05 174 J X t = i\: 0
6 - r 20 -1.0 F -5
15 4 r -10
5 T T T T T T T T T T T T 0
SO N A VO W O N A S O ® O -2.0 - - -15
—_e— 0o O O~ = O O O O S N A T © 0 O A = v 0o o
= s s s s =S S S S = =-cS S S S =
s ocsS 88888 g8ggg g 225 SIS ST aaaao
A A e A s A s aaaaa S TSI
FA IR Wind, HAFEEASFFT AT AR Wind, AFEEAFFR AT
HE: HIBEFIEAH T HiE: BIEELAT
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A RREA: 2021 F 10 A A K3, PR, HEREZ LN 5 5] 9.03 T, 8.26 T,
12.46 7T, RHH51-0.81 7T, -0.51 T +1.76 7.

B 17: &EB. P, AIPRBEAZHNER 18: &HRER. IR, FEBHREBEAZHNIFLLEMER
— A3 3 % 3 — R — 3 5 2
16 - 4 -
15 A 3
14+ 2
13 A 1 1 A A
12 A 0 += % S i —)
11 A -1 A \ N N \) . )
10 A -2 A
9 3
8 T T T T T T T T T T T T -4 -
S dg 3T s8s 22 g g8 B S g3 gy FT LB
FARIR: Wind, HFEIESFRFT FARR: Wind, HFEESFRFT
&iE: BEREAHT &iE: BEREAT
LSRR RA: 2021 10 A, LG (44) A Btk b 52840294 T, F
F40.06 7T, FReEF-F. B2 FRBELLBAZT, LGM R kit AZZEH)H 2020
2 AWV R E R EILE LR K.
B 19: 2021 £ 10 B SHEEH} 2.94 T 20: 2021 £ 10 AN SERANFELLIESE, IRELER
— 8 Z A () e—oy (%) — A B ZEHRREEH (L)
5 20% e B BERIFES ()
4 10%
0% 1.0
31 -10% 0.5
2 -20% 0.0
-30% -0.5
1 -40% -1.0
0 - -50% 15
ST FTE S F SN 2283882283 88-%
IO GO GO GHIR  R OR 22555888 sz888%3
[ I o NN o NN o NENN o I oS NN oS BN S N o R o IR o~ BN o BENN QN |
KA R B Wind, HEELAFL T KH B Wind, HEIELAFFE AT
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2.3. N : 10 BRI 909.00 27T, [FEIEEiE 12.08%

Bk A 2021 5 10 A 2 A 4Tkl 909.00 1270, B HLIE¥K 12.08%. 2021 F
1-10 A 4Tk e i g4t 8339.80 12T, B3 20.70%.

21: 2021 ££ 10 AT 909.00 27T

22: 2021 £ 10 BT iRiE A Rt F EL 1K 20.70%

G AN (L) e ANE L (%) — 2N HE
1200 80% 80% -
1000 60% 60% -
800 40% 40% -
600 20% 20% _—\
400 0% 0% . \/
200 -20% -20% -
0 -40% -40% -
=S9gssE€=2c288= ==28388=28388=
REARSGASARAARR
FoARRIR: Wind, 3R IEARAR AT FA R Wind, HAEEALA

NERMEE: 2021 &£ 10 A2 AR M. o, BEREEKADF] 6530 120, 449.80
1070, 102.50 1270, Bl HHA1+7.40%. +6.16%. +4.49%.

B 23: 2021 £ 10 BREH. Fib. EFRREBANREGE

24: ElEL R, EFRPRIBBIEELHEE

R,

65.30,

— Rk ——— FHubk i

2] Rk i

s, D 7% 150%

100%

50%

0%

200,
2 R4, SO/OONNv\oocONNvoooo
102.50 S e s s sz === Z2C
o 2 2 3 8 8 833 aaaaq
11% o O O O O O O O o o 9o o o
Q8 83 a3 aaaqaa

TR Wind, #HIELAFR T KH kB Wind, FREEAFFT T

Hik BN AR
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A RREA: 2021 F 10 A A A3, P30 B3RP 7 703.40 12T, 124.70
1074, 80.90 127, B4 %1+9.85%. +31.54%. +6.73%.

25: 2021 £ 10 AR, $B. APBIBBARAEL 26: FREP. PP, AIPIRIFWNFBIELIEE
&3, %3 F 3 3
36, 80.90, 9%
124.70 , 120% -
14% 100% A
80%
60% - /\
40% A
20% ﬁ /E;\‘{,-\.\ N
0% T T T T T T T T T T T
-20% A ‘J
-40% -
SO N O I O XX O N A T o 0 O
R T R e A B B S R B R
2288 8 88833 aa
SIS R R - S A
FAR R Wind, #RESHFL T KH B Wind, HEIELAFFE AT

HiEs MANEAL AT

3. A ARy : RIERKEMES

31. BB BIERHENNAEEHS

K10 A4 & EE, #HA>EB>YE>MFE. 2021 4 10 A4, AF£F 8.33 104,
& E B +0.01pts £ 8.37%; #HEEF 17.16 124, BHEZ 5535 7%, TEERK
+0.04pts £ 17.25%; E@%F 15.74 10F, T & F B b-0.19pts £ 15.82%; F@E % 11.05
fLtE, T EEF A031pts £ 11.11%. @ik & FF3H6) 7 L4 5.

B 27: ABRRPERHNERSETHRER

— i ik i ¥ i
20%
18%
16%

)

X

S~
=
.
/

FA KR Wind, 2824, FHEIESFRAT
£E: B 2021 410 A&, RFHRE LS RFCASE R LS
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M 10 A4y 2 FEAHRAE, ¥HASMF>EE>PE, 2021 4 10 Ay, AFELEF
Pe421.61%, 2 B A3K 37.91%; #EEFRF 421.10%, 2 F A 463K 40.85%; Rl
F R +19.42%, 2 FE 438K 3521%; Wil £ 5 R Hb+24.30%, 2 F 243K 25.46%.

28: A RtRiEARHISE A S ERFEERITR

—_— i F ik IR 3@ Wil
200% -
150% A
100% A
50% - —— ’\
\‘_\\
0% — T T T T T T T T T T

FTAt kR Wind, 28 A%, FRIESRFR AT
&iE: B 2021 F 10 AAL, AF ik SR04 E Rk Sk

3.2. Bfr: SRR, $iX 6-10 ARBNIFLLEESEE

10 A B 23 IR NG A SE:E>FBSWTE, 2021 5 10 A%, HEZ 24 1592
s fmw 55%, 2 FHA3Gik-11.90%; #EZTHEM 2.17 T, HL+1.40%, 2 FH 463
i£-18.16%; FiB Z #4229 /U, FRH+0.44%, 2 4 B A45i2-9.40%; 8 244 2.11 7T,
RLHE, 2 ﬁﬁgé\ig;g-13.50%o B R R RIS FR S, TR T E R,
ZHIha 2 ER, Fit#AZ RN ORI, @R kget—5y X, ¥iaF Ik
H—FWE ., ERGGEREEFEENAR.

B 29: ARBUERIEARENER (B T

493k 7 i@ W il IRFE (&)
3.4 1 r 21
32 A L 5o
3.0 1
2.8 - 19
2.6 1 F 18
24 - L1
2.2 1
2.0 - - 16
1 8 T T T T T T T T T T T T 15
N S S S S R T R VUSSR SN

Q\q\ Q\o’:\ N > @'Q N 3 @*Qg @9'\ 6\9'\ Q(\’\.Q @'\9 @'\9 @'\Q 6\'\\

Vv v Vv Vv Vv Vv Vv Vv Vv Vv v Vv

FH KR Wind, 28 %, IHEIEAHR T
£ g 2021 4 10 A, RF iS5 RF AR RIS
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TRIBITIL A B £/

30: A RRtRISHRHISE AR B MIRELIRITR

ik [ 38 kil

g

iR

o JLAN Qy/ﬁ ) A7A% PN/4N
_s/g-jj\zv i \7}%%7 =

FTAt kR Wind, 28 A%, FRIESFR AT
&k B 2021 10 A AL, NAF Heid b 5 R F 04 E Rk S48k

3.3. Y\ IFEFEE A BRIRIELAF]

M 10 BB 8E, RE>3:X>H @ >wi8.,2021 4 10 A4, I F i3I F) F6+9.97%
% 132.60 1270; ik B R F+20.39% 2. 37.19 1270; [ 8 B i N ) Ho+27.62% %
36.04 1250; i@ i IR R Hb+16.86% %. 23.36 1270,

B 31: ABRPUEFREISEARBIATER (B4L: 27T

LR FHEG] Wil IRFE (4D

40 - r 180
35 A F 160
30 4 - 140
25 | 100
20 A L <0
15 A - 60
10 1 - 40
5 - 20
0 T T T T T T T T T T T T 0

FAtR R Wind, 23804, HRHIERFL
&oE: B 2021 510 A&, RFHE LS AH AR FL SRR

M 10 Aty 2 2 4% AE, BESRF>HEASPE, 2021 4F 10 Ah, MF ik
N2 FEANK 21.49%, #ikBihlN 2 FEAEK 15.21%, RE@pkit 2 F 54638k
22.49%, WiB I 2 F A K 8.62%.

http://research.stocke.com.cn

13/17 W4 Wik B LG 6 T Ak



i 7 UL 3%

Investment Research

TRIBITIL A B £/

B 32: ARRPUESRESERPRBBAREERRER

— R+ #ik 7 & Ligtl
200% -
150% o
100%

50% /
, \/\—\_\N,\ R -

0% B I BN R T T T N,/ T T T T T

-50% A

-100% -
L 0P P> EEN DD E e

q. q. Q. Q. Q. Q. Q.
N DS
O O R S

FA kR Wind, 28 A%, FRIESFR AT
Hoi: ik 2019 RS2 G TRA T REN, FREEAA: B 2021 £ 10 A, HAE
i b 4 RF A E IRk SRk

4. PR : FERBZEDEM, BFLLALR

BRI R A MRS T AN LT B ARKRIES), (g it LRt E&6)) &F9 A
JRAEX ik, 2022 4 3 AALFE, BRAVAABF P EAR LA BB B 5 BARY
Kontkit RRABR KT 6, BHEALELCBH AT, FHTLFTAMSLd “LHE
27 &) “BAWGE” BE. MBERIRTE. BKEH., BETERNEQERL LS
B R AR E R — TR RABE AW TS HAIR, REARTHTHE,
BARBRALKERTEFAS LS EFEARE.

RBWEEEDALERZNE, FFRHAANBAGIHRTI R, 3T FEEMNERE
BNAENE A, BAVAAZR S ZAME: 1) HRFIE. 2) ME=)a, 3) BAEE. 4
F_ZFEMAEBRNE S, TLMEEYT 2R )2 RUEY, ABREAMEELZE,
PP A HENMMENE A AR NP BAVME . RMNTASA Q4 VAR FHARB A &)
L, R, RHBAE L SR, RRLGRA HiEE. BRERSRE, AFL
KKK, BREZFE, BKEMEAHEREGIRANRRGBHREIBREE5LE. BFALKX
FiBfRi$; AEASE, BRBERXEAGEHTXLE HALHTRNELEE., 227586
NR -+ 42 B
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B 33: MR, A NEEEIER
Beefh % 55
/ Lyl \l

e st o

HE
N
2335

= 1: 2021 SFLRURBGRIT AR X M B BRI

B Ie] E S
gy LA BN (KT AT AT SRR TAE L) | RRIP TR AR
AFAE A BARY SRR A . RIFIE B BRIk A7
20214 FiEFEBRS BFEREELES RERFR LA RREHEL, APFFEIMN. iF. S RRZERFS
ERE
2021.4 5 F oy K b EAAR IR R ) FAREE P AR AR, R KR B FIEAT
2021.4 Wi S SRR BB TS S B b iR AR AR R O AR RS AT A, R AIEE TSR TS
ALK HOF FICEIE (T P AR A (H%) ), MRRBZEE TFMET SRR MR ER S &
20214 THFFELEETFAMBARFFRAB B ZEH EFTIRS; FERARBZEEE RS ﬁﬁﬂ%me@ﬁ%ﬁ@
dﬁ%%ﬁ%:ﬁﬁA
2021.6 W 4 R BUE BB skt — AL B T AR . IR IR S P AT T S F
ool D FRARMMERET DA REED T b AL RIS Ly —BALF RN, TR B SRR &
HER
oo TETEHERGBREEL, FRRAUELTEGIIHAEET 0%, ERRRA—RIITE, Lh. A
eI FAFIKT 1 AFFRAHRT 2 AT 69k Aok
0017 LTSI A (R TGS R BRAR AR B RIE TR E LY , BB HE (B AR BRI 4 (it
RBHRIIAEY , BITL TRERDEIA, 3]0 FEFfobeid b kiR hE, d—3 s 5305 2 4 E
20017 AR R BT RIE T AT S B E RS M FRAIKF &, R BROGA, LT HHF . BN E
#
2021.7 THWE RREA (AR EATHATBRINE (BTRREINAR) B, FORARMN AR AT A BAR L 6943 A7
20217 ANFIVBRAFP L (R TFRYP LT S5 504 5 HREARAGIESEIY , AT, Sh L. Bpatheit. FIIRIEE %4
PGk AT E, BB R R LA R Ak S A R EARG P FEFRA]
20219  (AUZAERF LRGN ZATEF 13 BARKEARASFTHERRH 31 RRVGRE, A 202243 A 1 AAHEAT
Fort IR WEGAT T, B RAESH LT
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i iTI A B EH
& 2: 2021 £ 10 A &L HEEH
10 A4 A7k 3K B IH i i ¥ i P i Vi ok Y
$F (Mot 99.48 17.16 15.74 11.05 8.33
FlH g Kk 20.82% 21.10% 19.42% 24.30% 21.61%
LS - 17.25% 15.82% 11.11% 8.37%
23 H() 9.14 2.17 2.29 2.11 15.92
) B3R (L) -0.71 -0.01 0.15 -0.14 -1.18
IRHLIE A (L) -0.61 0.03 0.01 0.00 -1.68
FARR: aal g, BREBE, HHIEAFRAT
&k B 2021 F 10 AAL, IRk 5B 04 E Bk Sk
* 3: ARESAFMER
EHRA | AFGRA | TEALT) PE PB a5 H)E (L)
2021/11/18 | 2020 | TTM | 2021E | 2022E | 2023E | LF | 2020A | 2021E | 2022E | 2023E
002352 | IAE4EM 3308 41.11 | 93.82 | 102.69 | 5496 | 41.22 | 426 | 7326 | 3221 | 60.19 | 80.24
002120 | B9k mty 606 4350 | 52.00 | 44.44 | 3081 | 24.53 | 4.02 | 14.04 | 13.64 | 19.67 | 24.71
600233 R i if i 538 2974 | 4029 | 4076 | 3225 | 2578 | 3.05 | 17.67 | 13.19 | 16.68 | 20.86
002468 | widteik 131 428.00 - - 70.14 | 48.70 | 154 | 036 | -1.60 | 1.87 2.69
Fop kIR Wind, HFEEAFFR AT
&iE: Pl ki R A Wind —E MR
5. MIEHRR
BERREEZRRIETE, FAAANKARA THHLE; NBRLHE.
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B VTR IR AR

PIRE B EH 6 ASA RN, AEAAERT T PR 300 #5400 kakta A AR, X
1. EA : AT PR 300 $540R I +20% VA k;

2. ¥ ARTT PR 300 454 KH +10% ~ +20%;

3. P o AT PR 300 45 ELERIL - 10% ~ + 10 % Z IR K Fh;

4. BRFF AT PR 300 454 KIL - 10% VAT,

1T B9 FVFLR -

VARE B E8 6 NA R, T8 B ARAT T PR 300 454089 ARk @ A ArE, X T:

1. A% o ATkdgEEs TP 300 $840K I + 10%0A4 L

2. P ATARIREARST T PR 300 48R IL - 10% ~ + 10%04 L

3. B ATRAREAE TP IR 300 F8EEAI - 10%0A T .

BAVEIIRERE, REHEAF R KA RE 6 R BAAREBAGRBARE,. BAVRA G RAAT IR BIR R, R AT a4t
1100 20

HB: BT H EARE L BIEAG AR TET AN ERERL, e S CLEMAZRE 285 B RE. &%
F AR S TR B AR B 456

EERARRERRETR

A& B A ES A TR E) (LEEF Bl A I AR T E10 k5T, 2EHFTiE%R 5 H: 239833000 )
B, RIS P 6915 B R R T RAVIAA T S 6 I A, A2dr B EA A P 8) B KBV A T4HMF R
E)7 ) APIK AT BAG B AR T R AEATARAE, L RRIEFT 40915 B A IR R AT R B A
8 A B 8915 B A IS RS P A 3 MCE AT E AT 60 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
FARYE R AL RIRE PTE R — B R, A 8] BRI KIAA R ) TARAEAT R TTAE.

AN E) 8 ) AT VAR A E W AT G AMRIE RRMBAAARAE . R AR o F ik 0 kR B IR k5 ARSEZE
ILBIE I —F 8 T 51 F /R R G UL . AN E) AR K & I BIE ) TR PTA M 94T B 4769 L 5. A3
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE., BEATIR, HEAARERABLY, L5 EPRARELAAFLA B8, TR AIRE 09K
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SRR 3T P

LM R 729 SRR 1 TH25 B
dbFHit: EFARRAAITKRE 8 T EHEKEE B4 E
YL TRAFREY| TAAE R T Ae TS 33 &

RE AL 200127

w95 (8621)80108518

A (8621)80106010

AR IEAFER P http://stocke.com.cn
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