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TORAAT 25.46% 8.38% 5.65%  12.84%
AR AR AT - -- 15.45% 35.50%
FM 4R AT 6.39% 2.45%
¥ i st -- -- - - - | 1456%  22.37%
BRI (P 7) -6.41%  54.26% -447%  33.85%| 25.90%  10.44% 200%  23.02%
LIRS -4.95%  17.05%| -18.18%  16.07%|  30.46% 5.68%|  20.35% 3.99%

AR Wind 7R, B 222 XBFZFT
JE 1: 2019, 2020 AAKIFR 2 7t kIG5 g DFEIHE . BT KPFETGA
JE 2: REGAEFHIEAET 2 FhIRATINK.

H1T4a ] KIR-E A T Z
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1.1 2012 5j&: A2V ¥ +EIA LI ESKEL R, ARIEREF

2012 4 6 A-2013 5 4 AA&xgiE A 14.1% =5+ £ 21.5%, 12Q4-21 H#4k47 £
#% 54%, ¥HX#E 37.2pc

ERF T BFKEBZFAE. WHLERBKFEHE, 2010-2011 FKE 5% T 3
FOBACE, S5 AmE, 11k LRGSR AESEE, F) 2012 Hitakddit kit TIEZE
16%AF. 2011 427 F47/E AR A K, GDP iz Bk “#k 87, AHmstix—/E
#, 11 5 Q4 % P A I, 5 12 5 7 A it 2 kIE 4G, 3 k5%,

Wy FFBH—kEY K, RELSH, QA ZLFHANRRE, 12 FIF 45075 BUF A ik
KRB G ZFRFATR, WIAF APk g K, H AR 46 2R 2R AUIR T 49
PPP X, R T RENKLER, TEMEINTERAZEZRS ), 12 54609 “&
RREIATIRI” +AETHNE R T, AATEM. AT TE . 2 TA 8 Filig ki, ok
i 6 A Fde e S A S, ) 2013 4 A% 5153 21.5% (24T 7pc), f=
AP RHIFRARIT 0.7pc, EEREINL ST KINF), FEZFIGRM 2012 540
84 R 3K ik w A B 2013 SFandgig AR 25%, JEAHLE S A % Rk A TR Y
BT, LIEEZ R FHRIGEOEE 20%E L KT (L E4E 12 553 13 Sk %
T DRI, EWEZFA 2012Q4 46 #ildFs, 10 AF 4 PMI €3 “RAEL” WA
k., Q4% GDP #it4x Q3 12 =4 0.6pc £ 8.1%, LlbfdbA)iENgiE A 9 f FHsil
i ‘WAL £ 7.8%, 10 A#E—F IR E 20.5%. ([2&F B3R, X—iF BT
FAATHT KRB REI LI T BHDHE, (2L AHBERZHFLROBRET — AL, X
—E AT ] 4 22 3Rt B A IRBE T A M SARIK ).

BRI BFAIARIESE, BATRIE R KATH . Eitakig ki mdl (2012Q2-Q3),
ZFMAETATRE Y, BTEMEINF AR, LTFRN “BR” N (3-6 A THT
11%, 42 7-10 ATk 6% ). 128t A 10 A A2 F R &R, Bie E4RAT S
. FEHOHFIK, AT R KATH, A 10 A#%] 13 4 2 A Zit £k 54.3%, K1
35 LAEF5 4L 37pC.

AR R AR RE) Ak F ALk I TR 69 4RAT IRAF Frak (B AT R L
FLEERTRELAFT 47.06%. 48.67%), » | Lk 105%. 73% (12 FREK~F
HIEiE 5 A 44%. 34%, B EFHUEDE KR P IRAT ), KB RARAT & B 69 &2
Fra AT IR IR ER MR T BAR X AR T AA B, Bl B ARG 694 AT B 5 AT
BT AN FIN, ABE A E A 85%. shIM L £IRIE 5% KRG f kit B4R
ATHEAE A Nk S e Kk, ERGIKFFTRT e Fok. Ik, A5 RN A4
K ZHA-32%, &P LA BAKGRAT EARRAS A D F 69 KATH T, 1556958 &
X.

P.8

H1T4a ] KIR-E A T Z
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GUOSHENG SECURITIES

B 4: Eof b F (FHHEIHTH) LIt E LH (12T ) BE 5: 2012 FIF455h 75 BATFAAFE T4 g _EFH (% )
| EXESy ARSI TR
A AF AT (Fa ) AMEIARATARAILZ 24.0
30000 [ - B2t 22.0
25000 I I 20.0
20000 1 . I 18.0
15000 I 16.0
10000 |..|'|| "l ||I 1 1l 140
5000 ¥ '
0 CREREES RO RERSH ROl BORSH B AN B e 12.0
-5000 i L L L L L L 1 10.0
N N N N N N N N N
o o o o o o o o o S
L R N B S SR R S
o o — o o o — o o Q' Q
& o ~ * & o N @ & v v
HHFEIR: #F7. Wind 77, [FHEIERFFZE T FHE R FEFE, Wind 3R, 5 EIERTEFF

B 6: 2012Q4 MRKHGIF N, R ZZERGHIF—N (20124)

12Q4fc i L3R AT

A oL 22 5 I =3 (X J <
QUL LRI o st o A PR TRER AT
IR ARAT 19.20% B0 1.29 | 13.34% . 13.03% 12.99% 1453% K 143%| 0.12%  7.63%
AR ARAT 27.64% 01,15 | 13.77% | 15.64% 16.03% | 14.13% [ 1.03% 0.16%  8.40%
Rk 4R AT 30.77% 0116 | 13.42% | 14.30% | 11.71% 19.00% B 137%| 0.04% 11.13%
b E AT 18.82% [ 1.00 7.19% | 8.23% | 111.56%  12.38% M 1.09%| 0.10% @ 9.72%
B ARAT 31.28% I 089 | 14.36% 15.05% | 16.05% 15.05% B 1123% [ 0.32% 11.30%
B RAT 43.26% B 1.21] | 21.94% 16.05%  17.90% 2530% B 1.12%[ 0.21% 17.58%
P13 AR AT 42.98% 1 001 7.02% 1596% | 16.23%  0.69% B 1[29%[] 0.31% 16.54%
H R ARAT 64.89% I 0l85 | 17.17% | 16.01% | 22.14% | 25/29% I 10.90% [ 0.31% 24.73%
R4 44 | 105.16% 0 1.10 = 44.10% | 14.88% 2518% | 3454% I 187%[] 0.44% 47.06%
3¢ dk 4R 47 73.15% 1 1.00 = 34.96% 25.01% 46.35% 36.12%[L |0.74%[| 029% 48.67%
X KARAT 39.54% 0 1.03 | 31.50% 14.92% 30.05% 30.57% B 1.66% [ 0.31% 23.87%
£ RAT 50.56% I 080 | 19.67% 17.78% | 18.58% 38.76% B 0.97%[ 0.24% 28.77%
G ARAT 71.10% I 0l84 | 27.69% | 16.13% | 34.09% 30.39% Flo78% 27.52%
b T 4RAT 52.72% 000 | 17.00% 22.46% | 34.20%  30.49% ] 057%[ 0.24% 23.36%
R R 40.61% I 0.97 | 22.00% 21.85% 22.14%| 24.94% I 0.98% [ 0.33% 28.69%
TR AR AT 35.31% 128 1 43.39% | 18.63% | 29.82%  25/04% I 10.73% [ 0.24% 29.02%
Epmthateiat ik -32% 62% 38% 59% 64% 12% 65% 85%
FAF R Wind #R, 2NN, ] EAE SRR BT

ZE: IR FRE BRI, ELEIFARAT IR NG K F W fE, ] £-100%-100%= /F], 1/ G 8K AE/ G AAK, AL 100%/-100%, 79
LR RAERF LB AR et — B 38 77 25 B 8RAT IR R A9 B X —.

1.2 2015 5. 2016 5F: ABEOEIF/EH, HITFET 1I54HAZK?

M —: 20155 7 A b4 £8BLEE, BT AKML, 225FF8 T47. (AAead¥i
$RT 2 FHTH, BT 12.5%, SRER/ITHRE TS 4.5%, {238/ EIEFEEK
8.7pc)

ERAFF: BFREHINLCERESE, 2EREGAF . 2015 F27F5@1E “R 77, F
B 2000 fF0A R INE & SIS AN YA R T4 BIE5E (FHETHE), hatbix gk
FTM14 54 A-16 F2 AEEEB A, BE 6K, TR TEETREREASK
WA, AR T, BiEdEE) 15456 AXE 5.8,

P.9 H1T4a ] KIR-E A T Z
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GUOSHENG SECURITIES

BRREBAEL, FEMEQR, 2HFFLETA. 2R 1458 AHMARA R, X8
AN, ARG RME A % 15 F 7 AALakigak o A AT 12.5%, HE4 %R #H4)
Hh, RGN EZRRAREERFERE, LF 057 2REFHARWE, PPLESH
R, FARZFERKE., GEEREGENBRRKFSZNATAIREL., 2 LA, DL PKp
RHA 2015 F7 A-2016 F5 A 11 AAAF ONAHMERE V38, 3= F L TGk &£
A 15H # 32%iRig T ZE 16 Fa9 538K (57 FRATEEZE 10%A T ). Reeifz
A EBARFEANALE B R AFAL, EERPIG- I 15H 89 17.8% it 325+ 5) 2016 42
i 25%, fRfE HAATRE REBOFILT, AR BAMER. ERRZFHEREK
By, STRF R Mbe . MRS RO IOIIET, REXEMEG R, BRT K75,
{efZ BXET 69 Bd, 2015 4 8 F FF44 PMI B okekak “RAER”, A ™. k. 421
Bk gk 4L FHG TR e9A %, GDP 3k #4: THEE| 15Q4 EX B4 “K 77, EHS
T 473 2016 4 Q3 #) 6.8%.

BZI: BHREER, BATAR IS, X—HERRTILR, KRNI,
B M R INZ T gHrasi R, 1556 A-12 A LR T T 13%, 4A4TH50%
# FAST KGR R REFTFRE. ANKF &, 0 R ARATEE KT 844 (15 4 6 A & PB
AL 1.17X, £ T 4RATEAR 4 1.58% ). ELALAEIE % 4 He( 15Q3 & 7/~ R H3g ik F3i4 21.9%,
B8 5 F LW 4RAT 54K 12.5% ) AT 15.7% 69 B B3 K.

BET7: = “FEFRH T, LRIk TH, #BREA (%) BE 8 PPI#H#% i, LA bFERE (%, LoAbddbF)IE% 45 )
ﬁf—%ﬁ%zﬁi&fiﬂ'ﬁﬁ—%{mﬁb —Pplégﬁlﬂka%%1+mkb
X AT R R B Tk gk )i B R TR R
e GRS I KRBT B ! !

€0 — A AN AT BT R 30.0 | : 6.00
2.0 4.00
2.00
| i 0.00
) | -2.00
-4.00
-6.00

HAFR: 27, Wind F, [ & ERGFE AT FAF R FEFHE, Wind #0, [E 82X AT

BrE&—=: 2016Q4-2018 F#1: HLAMAFEEE KD ZFOAE, ALaEEN 12.5%
A LI ER & 14.9%. ME Z5F 4 55 2 H45 3] W AN, RATHIR LK 34%,
35X #& 18pc.

ERFF: 2RBFRAFEA, KRR RFFH. LT %F-EEA0EF TR,
KABESE, 2016 4F 4 A /5 £ATH K FHFR T @ )3 b M E B, BAMEE. Gk
FREAE—RINBFAET i, FHERTRGLAR. 2016Q4 £ 4 BFEMRF44i&
F R, A EARZFRFT AR, BRERFBLZINHEZMA, BF “AL” WK
A

ERBFREAERES, BFHFELFAE K. 2016 7744 PP st - 44k &=+, 5] 16Q4
EX ‘B REFIET, Tk WALEFRNE L RRTE RN BIRE. SR A 53T A E G+
MBS PALRIA R, Q4 BT R, S48 . FFRMFIRATER IR, Ak

P.10 PR st KIR-EA T Z 9
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B, Rl AE RNk R T RIA S5 A ARG TR, £ 2016 5 11 A A4 T4 k&
B 9F. AR AR R A, 16 5 12 AL 175 1 A bbb R AR HKELS F b % 38 3490
12. 460012, —ERZATEIAH, BT NE3% ik 2 Hr4 429, 2] 2016 S RiA3) T
27%. Akdk. ER¥EM 16H 49 12%. 11.6% £ 432 A 5] 2017 145 14%. 12.8% 4
. 2016 5 10 A F4 PMI & L& 4k 51%, sbEis: E#%] 2017 49 A% ST
52.4%, 22016 % 10 A% 2018 48 A4 23 A A+ T 1842 A (¥ £ K 5 E#H+
&) 4, A 22 /A PMI 45445 F 51%, 4] 2008 Ak eg7m ik, GDP #iz |
2 16Q4. 17Q1 4 AAEE R, B—A 3] 18Q3 X AT ARIF £ 6.8% A Lik
20K, BFDREYRIT. HFERGEHE 2016 F4-2017 F77, X—RHEH
K BREFRE A (£ 2016 EEF. 2017 ER, £ LHT 4 4FTHFIE, ), 12
FEEEISE CHK7 FH, BOMNEGRBT Lo ERE L EL,

RN R 2SR A A HAT R T 39 AN HE LT RAT AL RATH, AR AR £k
33.9%, Mg EiEdEEK 18 N B s . ANEF @, BF KAT+HBATEM RIESF, HF5 £
BREBAT. BIZRBATH A LK 100%. 98%, RILEAF. sbsh T g 7k 4RiTh b
KT 82.9%, HEH W, HARGM X —MN B EIBIFOANIRY B 6350 B & 6L4E:

. 2F R EHMELRTRE. ZHFREFSRITL, BT RITHE. RRBEWITF
DT BZFR BT BB RN, (22017 FH8BIAETFEFBT “Rlk. &
Shy AR FA G BE RKF, BARATESLSALEA E ), FFEREAH Tl
MetaAR L F T AR (EAH XATERF =ik T 4pc A4, mRSHT IMTERTHE
10pc VAL ); K =35 4937 08 B G RN IRk b8 09 AR £ A B ALK B T 47%, ALt E %
Ho M AN E SR EZ—.

I RRBRATE e A RS RE BRI, BEBAT. TERETE SR ERASITLHA
Wb ERE, RRARERZ 0.70%AF. REARE. @K E SR ERI4E
% Z ¥ 5 A A-31%. -47%.

III. RERATFHFLERFEEBN. @FBEERGRINET, 7L “FRET K #
KRIEAR (X2 i )R FHE A “GREHRK WERBZ(RELSFEAHATH),
FE pbBAE W 5 Rk BBATARAT OIS En b B, oM P2 BATR RS K SRR AES,
{2 3T B oy KA R BAT ) ERT T (RE TR LR RAZE 49.8%), £HIF
T RAEG AN AL ( L3k 63%); KRB R LIS RN ki@ eg40 £ 2 5353 T 36%.

Hoh, 5 2012 e AURE, X—ME “HHE” 5N Rk ME AR K R AH 7%, BP
F A RAEABANRAY BRAT B ARAT LR AT P B K, RERBABATHRM . AR
A A B 6 255 5 BRI,

BE9: HAMWBFERZKK (W, L ABAF) 1944 ) B & 10: MEIF F1Ldez) T, GH 2L (L) F5K)
e PPT: 43R LAk 50 R F] BG
Tk gk A iE AR R AR b — AL P B IR
17000

35.0 10.00
30.0 8.00 15000
25.0 6.00 13000
20.0 4.00

15.0 2.00 11000

10.0 0.00

5.0 -2.00 9000

0.0 -4.00 7000 -

-5.0 ( -6.00
_10%’\’7 -8.00 5000 | | | L 1 | | |

v 2010 2011 2013 2014 2015 2017 2018 2019 2021
FAFIR: Fir. Wind R, EEIERGFE P RAHFR: Wind R, [EEAERGFZE P

pP.11
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B 11: 2017 FPRKAIGIF A, R EBERGIEF—I (20174)

16Q4-18% Lkl : R oy e PRI T T
oy It 23 B PEE
40 % 3% . S I T ST

TR AR 82.99% I 0,89 ) -0. . p 2.80% 1 201%[] 062% 34.75%
#ik g | 9159% 1 088 : 8% ' ' 67% 0 11.20% ] 0.66%  40.92%
R AT 59.30% I 091 . 2] 3 } 90% I 2109% E] 0.59% 37.37%
b B 4 AT 47.84% 0 0.79 2 -0. 2 -0. 4.76% I 1.86% ] 0.83% 36.01%
B ARAT 35.76% I 0.79 5 OB X y 180 I 2122% ] 0.62% 31.63%
A4 | 100.43% 00 1.26 : 1 ; I 174%[] 063% 50.08%

BT AR AT 40.32% I 0l92 B 286% ]1.42% 38.52%
R ARAT 7.71% 113 2800 T 2.45% 38.88%
R A RAT 5.64% I 1.07 ) 3 . -1k 120 I318% ] 1.19%  39.43%
3Lk 4R AT 26.19% I 1.01 y -9 . -108 22% I 1.59% ] 1.24% 37.47%
KK ARAT 35.01% 088 7 i . I 246% ] 0.87%  40.85%
B g ARAT 26.16% I 0.87 729 I3.99% | 1.14%  23.18%
S 4R AT 62.79% I 0l91 2.61% IT354% IT2.91%  49.82%
LT ARAT 5.70% IT1.20 . 523% I 1.91% ] 0.81% 28.65%
B ARAT 43.29% I 1.25 ab8% 17.02% [ 11.30% ] 0.70% 22.97%
TR ARAT 82.93% [ 144 , -8 . ) 19.50% ] 0.78% ] 0.67%  30.52%
ERfraiatn £ & & 7% 34% 47% -58% 39% 39% -47% -31% 36%

FALE M Wind #R, 2N5] 284, [ EIERGFR P

1.3 2019 5547; EATAFBOR AR FAN T ALRRIG 12 DAL

ARG ELERBLE 16N AN THE, HORTHEMEEH, ZE 10.5%-11% 44, 4R4T
Ik E# 25.9%, {2364 K& 4.6pc, F| 19Q4 M & K1z A ERN+4%2Hb4E, 44T E
#* 10.4%, 34H K% 4.8pc.

ERFF: 2018 F A+ F ER HEH, 2Rk AE. 2018 F 2 A+ £ 7T H ALK
R E T REINEIREA TS, SR E RS BRIFLIE, TEFN . R
WA “RIRHETEIE F MR 606 RIM b 5, ALaRITE T 46 beik TiF,
B 22T e4akig iR N 2017 - 7 A 49 14.8%F4: TIE £ 2018 4F 12 A 45 £ #71%AX
9.9%, I &ZEIFRAHEIREBRTIA I8 42 A2 12 A Zit48 Y 2.27 7L,
AR RIRFT 12% 44 6838k, EPTEIAATBRG IR L T, RV BREIAT
RER®, HIT ARG EARRE “—A0” L. BFTAAEHLRFE K, PMI A
18 5 9 A #6434 T, 12 A E XA “RAEL”, GDP ik biflik A 18H 49 6.9% %
% T2 18Q4 4 6.5%.

18 5 7 A A4 T + & RBUR AR, {oitikdgik — 4 %) 19Q1 FmFdFs, 18 F
7 A I T4 A, B 18 SR EE 3k, BB 7 A 20 B RATART FE
MIAT T ANVEEA (B “720 483 F W), EHERHIEOART, LT~ w4k,
PATT A “AREA”. MARF ARG, RIPRFTERGEET4LKE, 3] 19
1 AR THRGREHESK (434512 ), FIeREIEeaA I LE. B 18 F
11 A B I 413 R 8B 2 BRATIn KAZ THEAL, 12 19Q1 4435 TARIL, 1253838
&= A E 13%A £, & 19Q1 ALakdgik RIAAE, #7. 0 22T a9t akigik 55041 18
412 A= 0.9pc. 0.8pc £ 11.2%. 10.7%.

8 AR AMILARI, Q4 BFLMRAEE, (LRPBAAHITH. &R 19Q1 AakIG ik FIK
A, (2 RARERFEAFADI, —AE 19 F 7 Addkd RATHAL TR
RE (AR ELHREZHEFZ). 19F1 A-10 A PML FRLE “RAEX” AT,
HERFH T4, GDP ikt izF T2 19Q3 “5 67, 3| 19 4 Q4 F46 4%+
W@ FFeyiE %, b f KIRTHRF 4R L %3, PMI &€= 50%4 L, 19Q4 49 GDP 3
ik Fta o] RAE . AL IR R B F LR ARRA HERA, ik 19 K 20 47
TR AT AT VT

P.12 PR st KIR-EA T Z 9
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BN AT 1) e dAEMN K. 18 Fatdkid s T ik +aakLALAT /) Z A A, 13T 2
“%IBX” Tk, LIE4840%) 19 Fekak 2500 &, BARfEAI LT B S A&z, 19 4
Q1 AR AFEHM T B 5E, LiEf84k bk 30.5%, 4RATHIE LK 25.9% (27454
J BRATERARTIKE ). 2) TAER+EFORNE. 8T 1959 A4 EKRE LT
WA (9 A 8 AAtakitdi Pl RKEIRHKAH4 S8 ), B8R R HFF HZ 97,
AT £k 10.4%, 365 EiEF53% 4.8pC.

AMEF&: 5 2017 8270 MERE, 2019 F4# (Aakdids ). 2019 F K (435
A8 FAMATH RN AN BT EH XAT, AR R RO TRETEREHA 7
IR 84 - 240 AT A RE, SR AT B35 4F T 45.5%%5 55.4%. 23.3%5 16.2%49 3%
ta. XIR5RELET:

1) 17 Ak AAF IR T RAT. WATF T IMTEA BEE S (RATAT B4R, 12
5] 19 F 9 TR AERASRERT R, EHDIY ANE, RV IMTRFIgiEAk
18 £ 7-10pc A4, {2 XKATAI M & ¥ ZSpHARAT A IR, #BF 2pc 24, “H/=H
B FRHET HIRMIRIKI@0 A X ZH AR R T 47%F 68%.

2) PAUATR R BAT 4R A E—3 RIS RE P A Bk, RRENFHEA B, 4o
T ARAT R B R B 4% 2018 X 48 T 4 0.52pc;

3) 19 S F 43t EH KAT R Bk, Db R A @R R T E50ER, BT
ITE T XA L RH ARG XL ER, RFOERIAFRT LG RHLERT,

b, SRR GELRRE, X—WE A7 5Nk ME A X R A B4 49%,
PPASAAER 3 09 4RAT (4o B R 4RAT . T IRARAT ), LM RINLE Xk L akegid 42 b &I
F4F, IFEREZH—AREET, RRBRIT T T EMARATE LS. LR T 44
R K, THEAENARL “REMRET”, MAEATHRITHTA.

Eg/ftﬁ ]2 é‘jﬁﬁ&ﬁ+/§fﬁﬁ&##fi’§§%’il/l7 19'%577?:;%"/)6%4 ({Zé) Eﬁ ]3 ?ffgrﬁﬁff(,éﬁ?, 19‘% Q—Zi—%&g—%%/?f
WA R BT ALAT R SR G A 2R AR R
1000 - AR RRTAARIIEE TR L AR 40.0%
1
500 I ! 30.0%
1
| | | | | i | | | | | | | | 20.0%
. 1T M
-500 | ! 10.0%
1
1000 : 0.0%
B ! o
1500 ! -10-0°/<§
2000 | . S
: -20.0%
2500 L !
- 0,
%’S/ Qa’g) %’é) %’é\ %’g) %;\7 o,’é\l o,'@ o,'é) 0;6\ o):g) 0)7\7 Q,Q\' Q,@ Q,é’ 30.0%
N N OISO - 0, L
AR VR VR AR AR AR R A R A 40.0%
AR RAT. Wind T ] A2 R AT THAR: A, Wind 7ok, EABERTR T
p.13 W14 P 5 K IR T B



G mEit%

GUOSHENG SECURITIES

2021 %12 A 05 #

B 14: 2019 F KRS IGIFA, R EBERGIEF—N (20194)

20194 # 2019Q4#% LAWK AHE FHHE KAKR FEHE @EHF @EHPE TFRE FRAER
7% B podi = i# & bl bl #F b T3 R E 2T 3
I ARAT 13.42% 9.09% I 0l85 8.70% | 8.70% | 10.52% | 4.89% {1.60% F-0.15% §10.67% [ -0.20%
AR RAT 21.35% 4.78% I 0.85 9.53% | 9.03% | 7.09% | 4.74% £1.15% }-012% {10.70% { 0.10%
KA AT 8.06% 853% I 0.79 | 10.03% | 11.88% | 4.79% | 459% {£137% [-033% [1057% [ -0.09%
& 44T 10.80% 453% I 0.70 7.06% [ 10.28% | 8.94% || 4.06% {£1.25% [-061% £10.81% | -0.10%
Sl R AT 12.26% 4.07% I 0.68 3.93% [ 9.27% | 9.32% | 4.96% 71% §-0.13% 01% [ -0.28%
BE BT 42.86% 9.63% I 1.26 9.95% | 14.18% | 8.51% | 15.28% 41% [-017% §10.78% | 0.16%
P A AR AT 22.02%  10.38% M0 0.67 | 11.27% | 10.80% | 13.79% | 7.87% M2.60% |-0.07% F1l74% | -0.05%
B R BAT 21.94% 9.66% I 0.67 | 11.39% | 11.91% | 11.60% | 536% 12.21% [-020% [F2.29% { 0.38%
R & RAT 16.75% 8.61% I 10.62 | 11.46% | 14.10% | 15.10% | 6.94% 02% [} -0.57% 68% [E -0.61%
Sk 4R AT 37.88%  1532% [ 0.71 6.47% | 17.29% | 14.54% | B8.66% 86%  -0.16% 48% 0.02%
KK RAT 17.30%  17.29% I 0.69 8.63% [ 12.01% { 20.47% | 10.98% 27% | -0.08% 83% | 0.23%
H T AT 18.00% 5.94% 1058 | 12.69% | 16.06% | 17.32% | 5.04% 20% (& -1.22% 54% I 11.38%
Fog4 [ 5544%  16.17% 0 0.73 | 15.22% | 16.30% | 18.20% | 13.61% {#2.24% [-0.36% @#2.55% [F -0.52%
Ao 7 AT 15.86% 8.19% I 0.69 6.38% | 14.63% | 13.77% | 7.19% f1l85% [-0.12% {10.94% [E -0.56%
i AT 4396%  12.44% [ 083 8.06% | 18.43% | 18.38% | 12.47% 28% | -0.04% 24% | 0.22%
TR RS 4550%  23.25% 136 | 18.03% | 23.31% | 21.26% | 22.60% {10.86% |-0.02% ]0.63% | 0.15%
EEgAT 15.19% 5.21% 0187 {10.32% | 14.32% | 13.47% | 12.55% 165% |-0.04% £1.20% 1§ 0.25%
% | 4 AT 41.10% 16.59% M 0187 [ 11.34% | 20.09% [ 16.00% | 12/91% [W&42% £1.49% {£1.129% B -1.08%
Ao 4R AT 2230%  14.79% 0 082 |11.18% | 18.14% | 2553% | 21.99% [£1.27% | 0.08% £0.96%  -0.25%
TR AT 25.46% 8.38% I 0.69 7.23% | 17.01% | 27.68% | 11.89% £1.49% [-0.10% {10.68% | -0.11%
T L L 49% 47% 68% 35% 62% 16% 33% 18% -14%

AR Wind R, 4328, F#EERFE P

1.4 2020 F: ExRFERARBBRE 6, AwkgiR KR,

ARENE g 20 % 3 ARk, A 10.7%L£ERAZE 20 ¥ 10 A% HikE
13.7%, 4RATH 3k Lk 24.4%, S0 LiEdsdk 3.5pc. 12/ 20 48 A-21 43 A,
ZFHIARIAG W, BATHE LK 23%, HE KA 19pc.

ERF T REAELRF, RBBEREEE E.2020 F5 B EITH T 2FA50T A,
20Q1GDP ik %% £-6.8%, MBI T RE FTF, #MBREERE, @iF 1. 4 At
YRR, MRBRFREAA L. QLA R FRG T P RATEFSF, SRl e M
AT, H R R TOANT G ) F IRk F AR 6.76 BT, MF IR
Bk F E A 6%, ki AT EAFEAIL 2019 SF#—F A 1.6 Z1LE 3.75
FAC, FESERS ERA 1 AT IS5 45 ) BAR S — & 2 R 1.

E#LS, BREGE, IHABERERRERT, 2FRLMER AL, BT
ST, BATmRTIEREANE, ERIGi2M 2020 47 11.6% 232 51%) 5 A L2 T
13%, Blv bdorfs. EfE A AT bt gkig ik 4 32 H %) 2020 4 10 A8 13.7%. E K
S, —RIVRMER T, AFE. BHFRFELLS, 2] 2020H AR b R 375 i A7
S REEE”, B 2020 FR AN EARITT 2019 FAF M0, FREM L, 2020
S KAT AT, Kok A TEE P2, 2 AFHIERALRTHFTIX 36.8%% A
adb o K ERREE, BT 6 A X — iRk 32T E 4T 80%. &I AME R ARAF R B 25
T HME REEFFRIWE, b w3 F R, TARZHE RFEF KA. 2020
%7 A% 2021 %5 A&KE PMI #4355 F 51%, GDP ¥k w4541k 2, 3] 21Q2 4 GDP
B 2URIEH 7.9%, WFH ik 5.5% (4 QL 4 4:42 4+ 0.5pc).
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B 15: 2020 F) X B 7F F6) 55 £ 7%

=] 2% ik 75

GUOSHENG SECURITIES

2021 %12 A 05 #

Bl 16: #[E # 0K 2020 F 7 f FF 44

X, ARTHHH (%)

Bt DR =R R N

2021-12

AR o A% A R

7% 60 -

6% 50 |

5% ‘3‘8 i .

4% 0 | v\

3% 10 ; // .,\
2% 0 - 7 d\;‘%f'J : !
1% -19018-12  2019-09 TYRPL0-06  2021-03

0% | | | | | | | :go |

FAE M Wind #

TR, [E BEIE AP

B &I
L3k 25.9%, {23 K4k 4.6pc (23R £ akik A F4A4T 8 £ KE,

AR A, Wind 797, [F BEIERGFE P (27784 )

BIAE A M/ B Al ALakgg R A0 (2020 F 4 A-7 A ), /ATHE
VAR 20H 4%

AT RIE &R A B, 21H LA 738K 9%e9 R B ); B, ZiF#ikk 547 (2020 4 8 A

-2021 4 3 A ), 4RATHIR LK 23%, sk 19pc.
AN E, A4 LIRS 2019 09k BE AR AAR R

1) &y kifak oy P NATERILEAE, AAMNBAIT (+126% ). F2484T (+75%). Tk

éﬁ’«ﬁ (+72%) ARE, TLARATH TRGEBAALE 15%2 L,
o u;d’\}:‘zi@fyii” «zﬁg
2) FEREREES, @

TGk AR 12%0A
Rk 5 AR KBRS 0948 X A St — TR IT 2 73%.
RS b, REARE. REARETHE RN TR 0948

75%;

* A5 R EE) T -38%. -35%. -31%; ZHETFRSREREAHEANT KEAL, K+

T ERFGAT ST K,
FEBE, BN ORA NG+ Kt JEFEH,

LI ERITH 0], £ 2020 F % 2 M _E—FK R 5 A
B FFE471E 2 T th 5 A 69 K

i, T Eiﬁi—’?{’/ﬁéﬁ THZE 0.3%, #&5#ZFRTE] 300% L2 RHZ 560%, 5t

] BTG R E 20% % 4, FiFHE LRI E 25% X L.

3) AAEAELGY AR, ABELE RRM RER PG 6948 X A St —F RAE 65%, 4 R ek

T % W 35N T 8 BATARS TAT Lt R e B K
4) sbobh, RAE SR D BHEAT. FARATUS S RIFEBIF LRI,

B& 17 2020 F1NRAKRGGH, R EZREKRGIEHF—I (20204)

20204 4-7 2020Q321 LRAT F A SEE kAN
7 7

% Ay 7 I PB & - & R *bk T

& E

AlAE EBRT EME TRE TRER

IR ARAT 133%  11.69%L 1074 10.75% 11.11% {3.18% [1.18% -0.16% 0.37%
AR AT 1.04%  2010%0E 1076  10.60% 11.73% {7.12% {1.62% -0.07% 0.25%
Rk AT 0.83% 5261 067 [9/35% 1855% (4.89% [1.80% -0.08% 0.27%
b E 44T 0.91% 060% 1 062 [7.17% [8.82% [2.98% [2.92% 0.02% -0.15%
Rl 4R AT -2.18% 399% ] 055 {8.00% 10.26% [591% [1.28% 0.38%
W RAT 11.15%  46.84% I 141  12.73% 11.99% {7.70%  [4.82% 0.22%
W AE 4R AT 4.00% 56261 058 11.27% 11.89% [3.81% [2.01% | -0.57% 0.17%
R BAT 7.63% 6.08% | 060 1348% 14.15% [2.99% }0.09% -0.07% B -0.60%
ROASRAT 3.11%8BA%I | 056  [4.02% 1050%  |2.50% [EB6.25% 0.00% 11 0.69%
S AT 2.94%  5383%I 1068 1047% 1523% 12.04% |1.15% -0.54% | -0.06%
kK ARAT 10.87% 7.94% ] 060 13.41% 10.96% [7.28% |1.26% -0.12% I 0.23%
4 F AT 2.34% 1.26% ] 0.48 255% 12.62% 12.48% [2.88% 0.24% #1.83% B -0.71%
44T 6.01%  6499% [ 091 1344% 1477% 1130% |2.60% 0.63% #2. [ -0.15%
AT ARAT 591%  -062%[ | 055 {5.95% [839% [1.85% |0.20% 0.04% . I 0.20%
B RAAT 12.71%  30.41% [ 10.82 12.93% 1858% {6.24%  {5.20% -011% @4, | -0.07%
TR ARAT 27.63%  3421% W 184] 2345% 29.98% 17.19% [9.73% -0.07% 79% | 0.16%
b gRAT 4.92% 6.16% I 1075 10/06% 12.92% [1.90% |2.89% -0.05% 51% il 0.31%
% M AR AT 4.04% 6.81% 0 1072 [540% 1295% [9.64% [2.10% -1.03% %  £10.99%
Fo M A7 26.67% I lo77 1418% 1681% 1587% {8.09% -0.44% {10.30% [E -0.66%
LT 565%  12.84% [ 1077 1321% 15.48% 15.68% |3.06% -0.29% 93% I 0.25%
BAR AT 1545%  3550% 0 10.77  16.84% 22.54% 14.73%  [853% -0.26% F -030%
A AR AT 6.39% 245% 01075  [9l46% 21.46% 8.30% [E3.58% -0.60% il 0.49%
® VAT 1456%  22.37% 10.76  16.98%  21.00%  {5.91%  {5.08% 0.12% 4% [ -0.23%
LEhRBBOAEAK 65% 73% 75% 57% 35%  -38% 1%  -35% -31%

HAFFHR: Wind R, 2-a] 24, [F B ERBFE P
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—

“RAER” RA# L, &EARFLWNBRATROETNS?

2.1 A B AL BER R, B, FK-22Q1 AR RR “AITLAL”
EB T HHS LAY RREFTABRHN RN, FRBCR+ 2 BEFE RITE 4 B %,

1)

2)

3)

RPKFEEE “BHEK” 5 “BGRE”: 7 ARTEHEE 0.5pc, Bk
M2 1 HAC, A Q3 Bt TEEHATIREY th kLKA, BATH DHEHB4RF
FEE GRAR”. GEIBK”. B BEORTHRRAERFHE. GHEE
— R AR, BPET “UERAHE”. MRT Q2 “BHFEHAREFHKTER, F
B4R

A EREEHRKOETHE (58 AFTEEANER—),

B. SEAARER WK FAHE, BB ES TRETAI) E MR EGEE, %
N XA FRF LI EZ AT,

C. AT XHAT T BN P RAEA R E Hoaf 1, REHFSRERIEA
AT A

D. At i = 9 AR, ZBEAR K30 1] ok BT 4E B 4 97 53 /= 71 3% 69 T 484
B (5280 i = ek B2 A —3);

E. 2514 B LA i A2 F 5] Kok A 2wk i (R BTk Q2 “HEshik
WFEELN S AP MEMEESE T 9 RR);

MR ER TSR ERAE ZRFEHLELS: 7 A 30 8 3UEHEDERH
“ERALAYG W B R BRI ARE, SRR AR TR A A BURF R A R ATV,
BRI\ R EY IAE S, A F R LATIR AL E ke (1-8 A4
& 4T 1.85 H1e, 9 AVARBIRAT 1.43 ZA2). A& WA E £ %, 4o
11 A3 BRI QAFAABERBEHT 224 4, HAAH 445510 (T =FF E38%K
501812), 11 A 4 8, FHFBEXFRE 189 4, %L 1858.512t; 11 A
58, #4 Q43R AL 805 MR B LKL 4520 12T, B GEABIRY A7
A%t 11 Arvik, #ak. =d. Y. B2 REFHRIT T EFAE KRR
B, Z#&AHMeHik 11029 1274,

22Q1 FREAA Bk N FHE:

A. BE25%: 8 A 23 B RATRAT B R HLW, 5B “DREF1ET-FAE38 KA
EENT N LA, ik 2 KA HL A A 2018 4. 2019 444 11 A
B, AT KRB S B e, K QL ¥ R TAE R 3%, 55
LSWBHETRRATE 8 A, R/ATREA KT PFREEEHE, BRAEBEFT
A, EIAF QL 4 K

B. %R#: FRE 22Q1 Ft 3 AT HE A 2ot

(1) B3 : O R A7 b T BRI 2RI A7 T 58 F 4L
RAR DRIE B RARAIE S, RARREL ST EOTABAT 2L
AFAP AT ALAR IR T X — &, SWIMRR I 238 2 K GRIAR i RS E S RAKE R,
BRI, BRI T AT HRAIRE, (2007 SR e 4489 Ko R AR
A, BTG @, 2021 FFRBEFLLE, 2201 Fe9 R 2z /e Xk
BRIGFEA AL FA KT B, 20T RAF Rl BH AT Rl =

1 2 8%k http://www.xincainet.com/index.php/news/view?id=270557
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A7, B R EEZAERER, XA F a2 THARA —Z I
(I1) MBK A : Moy rZ AT ik +3E R, A 1 70E K.

(II1) EARARE: #lE kR, TR DRAABR G| FHAR TR, RIEE
G wk oy BRI ) B AL B2 e (BB HE T E+2000 1HE R F 7 & 2R A
FRARHF ).

10 A4 @5 aKE R “©F8” F £, 10 Aiarigik LT 10%, #7384kak 1.59 7
12, Fl%3 1970 12, P AT EHMRMHBREEALET: A, BRGA (SHF1E)
6167 12T, B3 123612, MEEE (FZFER VI 2.3 F1); B. MNALE
R¥Hm 3481 12, FRikIgAn 1013 1, FiitRE b EI % 38,

BK 18: 8 ARFBIF “lEHHHAX" (%) B 19: Q1 ZiER1ZHHKAN) ZF (F12)

QlurQmmmQ3 Q4=——10FHE RIS (%, &)
— AR —

AR ETIAA T AR TR F L 25 - _ a5
16.0 - 2019.11. Q1 & 136% 1 40
' “Acid A BAT '
L . ' 20 i
140 N\ 1475 2 55 1S 3.5
12.0 x 4 1 3.0
10.0 \ = b all I 4 2.5
8.0 | 201811 A 2021.08. 10 - I I I 120
6.0 - %ﬁj}'ﬂkﬁﬁ “HEIRIZR . . 4 1.5
®. efn2 EFHEY N |
| | = L] L 1.0
4.0 ey YT 5 . I I
A o oA h AD  AO Cé%‘ A m m = 0 BE l 0.5
'LQ\’ 'LQX ')9\’ 'LQ\’ ')9\ 'LQ’L 197’ 797’ 7/07’ 0 : : ! ! ! ! ! ! ! 0.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
TAEER: A7, Wind 57, FEIERGFZE I FAEIM: Wind 7R, B 2 ERH5 AT
A& 20: 2021 F7ta R 535444 (A E, Z12) B 21: 9-10 A+ 7 7 % 47% Bk (512)
B RS IUARATAR LI R T AR
B AR A AN TR
1.5 7‘5\:4’&’) —?i/ﬁ\%é;ﬁ"}ﬂ’.ﬁi 1.2 ¢
1 r 1.0
05 - 0.8
0r 0.6
-0.5 -
0.4
_1 L
415 - 0.2
2t 0.0
_2.5 Il Il Il Il Il Il Il Il Il I
— N w N (8,] (o)) ~ [e.e] O —
A A A A A A A A A ﬁ
AR Wind £, [ EERFE I TAEN: Wind 77, 15 & IERHFEPT
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B K 22: FHFXFZRIERAGEE—I

B45RBFFEH54NER, GMFHOERFTITRSA, EmiRi5BIAT, 9585507 B
2021/11/24 EH 4% %%ﬂ\;%wﬁm@wmﬁi%iﬁ%mﬁﬁé%aﬁéﬁéﬁm,#kﬁﬁ&ﬁ,aﬂ#m
EORHEE,
B4R R {XTRAF DSV FESHETHEGEI), @I 2 Ahosg b b B 255 2
B, BAEAT AL ARSI T, LA BAHFE R KRB, AR, K
REAEFHAKFH, AGRETRARNICE AR, ¥FEmk Mid LA, &%, FRA%. FK
PRHEIZ A K,
H4REAA (ATFt—d kst P oL FRFLAH BOiELR)  FtE—FEBRAEER, TAE
FHAAEH N5 FAOAT 69 DA ABLA FAEIGAEAL DR BA S L RAEPTIFHL, A K 3 A it de
2021/11/22 EH %1% Ry BRF w8, XA o FAOE & B
KA Q3 B PEBCR AT E: 1) BAGTLEERKGEZTE (58 ARKEEANELK—K) ;
2) GELSARFEENKFE, BERRSFEREFABNERHEGEE, BHERESFEFK
2021/11/19 kAT B EZAFRES. 3) BEZRA “BLA 48K Ao 7 BUR £ Bl 4247 5 3 = 1 9 09 -F A4 R R R
(52T a =B adABl—R) ; 4) FEFETIAERARRNGYRE, BHLARE
FAARBRA G ZAZ P 7] KRR E LB,
ANRBATB AT SR A ENE, BBFEBHEE EANRE AT, #HTHREAE60 60%RE T
2021/11/15 kAT 25 H, AEH 1.75%,
2021/10/25 E 4% B L EREINBET, GRASEANTLERELAFAFBL, HERRENERSHIEKE,
2021/10/25 iy RAITIF K BHRAE G30 BIRATLHiTA L E, BRRNGEANERNG, 2855 KR IeE L
R Rk | R A
1) SRR E, BRI ELELFAITALLERE A FH 45 BREAQFAELSER>IT
W RANFIAE, EREFEERT LGB TIE, ERAFETRTLINFRITE S ARKEE DMK
2021/10/18 FAT ERREH, THEFIBRITLAT ISR ER LRI A, 2) FHE%IE, WEZRTKRRZRSHE
HEFREEFE R, RITERFEZH MLF., OMO VAR £EAH T H BUR T B & 0 35K
T B HAFR A PE
HMAE_TEHEAM K iTiTRKEN LA T P EA@REIRER, BEGTHBEEREHE,
ARERE, IRZFEHERE,
Y. ARBAT. BREARS BT AR SR IR KA. BRRN, REN. RIM BT, &
2021/10/8 PN AR AR PATAT B oo = Bk TR E LR B, BHEBIL. THRBRN, BRI fet 77 B
e TR LRI BT R EL I, BPELERESFRE.
BRITHE, RITHFKRSIRALE (LRFAR) FILAR, PEHLHFRAERNAEDLEEE 5%6% &
2021/10/8 AT R, HAEMHEAETRRRE, KEERZLTEES LMAGHE, HFATRIEKEHE
FRPBOLAR R, BATRE BRET TN FERE,
PEHARKUAAN (ABERSHRLETEFHELIHETE) , EXGITIMBE—F e KIEH L
¥HE, #—IRGEEFRERRTRELE . (BREELR)
R 47H73% 3000 LT D BRBEFAL, EHFH & 4ANMAZ A BAFERALFEEHHRT

2021/11/22 B 4%

2021/10/18 kAT

2021/9/22 BARB% A

2021/9/14 RIT AT, BARREF AL 550 E A, (17

Sop1/0/14 prs  KAEREASNAKELREADE LT, AFTEERNHEARERIRET AR,
TR At S MBI AR, (KK
B # A Em KT EREANR P DAL REFRA K. 1) SFHH3E 3000 LT F
FHIR, 5 AT R RAT M A MK T P A, 2) 25 H R AR A

2021/9/5 HHa  AMERUE, L AARIRAUH A kS AR e S R B b R IR R, 3) 3] AR R

A AAT R BT, ARBITREFLALE, ER P IMELERES . 4) REHITHE
BT . KIE T BT ERAGE R BT KA ZIET .
ARBITB I ERIME PRERBESITBEEE. 1) EHEEFLSFTERFPAF LEFETT
%, mRERSEREFHEHNZ P DR LG TS E, BBETEEEROGLZE, KERD
it B At A BRI AL R R & L A58 A R EEL, 2)4m kAT E EAUSAE G5 IR T 69 L4+, 4
K P LRAHAF, ZERE, PERAT ML L, MIFFE. 3) BEHERTHA
ETAT, DA LEASBTRAE T HIE, B8 HEERIT T ANE T/, RGB/ITIETHEAE
77 o
2021/8/23 AR A BRESEER, AEMTEXREHBNEE ERIE, HLeaXEARGRNETE PR AL
TR BAE, RERA LIRS FEIREFRES . (BRFELKE)

2021/8/16 WAL WHHFRGHLERARALLLSF 12 A KT, REFERRERAART. (ME4)

Bk B BANAE Y, AN PEEERRADESIEAN, BA T kA AT BRIk
2021/8/1 TRBUEE A BAERERAART T BRMFLATRE, BISFRVFWEREDIEE, (A

2021/8/30 RAT

K M)
2021/7/9 AT EHRER, TREZRELELE 0.5pc, BHKHFLY 1 F1C.

S DA LA ER I B ECR A EERR KM, T—F, MAIITHHSRARITE L LA
2021/6/15 WAL BRIR SRR A GECE M, B R R DR L RIS Bk, RN, & AR R

T AT S BRE AERY K. (WBAL)
2021/6/7 W 23 MBI T A 2021 5738 H T BUR R 4 TR 30 42676 1eT. £, —MF 4R350 8000 124, +
i 4T B 34676 2. (W BER)

HAFRMR: Wind 57, #77. RIRER B 218, FEERTLAT
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2.2 BETRATRELZAE? RLAERF, RBLK. R P ITREIT T
HERETKEE

I itmutr, 2021 4 10 A Ak akdgik i ads, ot & UL EAE R B 2+
BATRE I AT, LATHER:

B, XEATHES, ARFXEFLEANBTEBRERS.

Bbg ki, Rk CBAERE” RARE. A HLE+EHT” B RAEXER D] “Fins
HHAOIIRS)” ) EH R B R BARATE, 124 TR L hfa e is il X 6 2 AR #
0y, XA A TFARRRIE LR, ho b QL i RARAAZ WA S, SFRATRTF Ao
KAZAEE ) BT, Tt 22Q1 43 Rk s 5%, 42 B IRBLA I AT &,
L FTARAT BAEAAR 0.62xPB (If) 48 F /4 LR3R, Rk T 33t F 25 TAT/E S 64
B, BIARATARR G BAAE BATH . A2 RSATIREL T A “KATH”, RREE Xz 50
o R FRAANCRZ TR R T A ARk, AREIE L MRFERERETFE
.

NEAERE: EARTEERAT, RBAEL RPN ITRETAH NS RET RES.
ARIERT S G HT, 1 IR T AE A B 3 R INEIF 69 AN PR P B A 6 4 A L 4%

() BARRFTZT RS . LET KT @456 L BUR S 277 6 494847,

(II) AR ERY, RPARKE, HIAF T LMKRTIEIRER;

(II) % HatarlEd B R mil, LiEFaae 2R, RFORE$6;
(IV) R—ZRRET I, REERLRGANIK.

LA ARG IR O S, 22Q1 WA P EF, RRBATE LG RO PIRMEAKE,
EABABOIREAGART, REBEPITEZHERAGEUIAATER, £
22X T

1) BATHRET, RIRAKBATAB HA0 AP AT (4R R AE B 4T) R R
Wiy k. ARIBAAR IS DI FE O HIE, FIARB AT 2019, 2020, 2021 #7 =2 E A4
¥ig A A 9.7%. -6.2%. 10.7%, @ L FIRAATX—3HFH AL T 13.2%. 4.1%.
17.0%, RFIo LW BATiER 3 4F-F 35 7 A0 R AT 8RG8 3 2pc A4, KK
HRABATEASUBA L St H, o E P FRMRY, AELUANBEI| AT LA, SR
BROATET, £ 12-15 F@id Rk 4. £ohk5F “THERLE” NSRS, L
SKABAT O AT & AT gk 4 42 A

2) b RBMBATR E TR RE KR, ARERRIIERGBENCER. AK= AR
4 L RRATH B, EBIRZFES, Samblid, Aelbkz%, RETRELZFARSE
Aeggre) . ik 5 FL R AT, gL GR & A AL Rk I E A 21% 45 £ 29%,
FRAEFGHIZE R ET,

)BT F R ERFTNTAELRE, RV FAIATHA TR E LR KI@RE. R
2017-2018 4F B A K47, BRARAT. THRBATELA S L — AT W N FeFE, 84 2019
FVARRY AT R TN E— R R E P AL, RRETFRERARGRENRE
PAREZ, RAARRERFERETHE (KEZRXLETRATRERECLTHE 0.9%1L
T) . KEEERRRRAF.
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BK 23: MFRALEKFAIEHRFA, FNFELRITH S ZHEN) T T —

2014 2015 2016 2017 2018 2019 2020 2021
I B ARAT 0.70% 1.05% 0.89% 0.62% 0.86% 0.67% 1.04% 0.63%
L ARARAT 0.74% 1.53% 0.81% 0.66% 0.60% 0.70% 0.95% 0.62%
R AT 0.92% 1.60% 1.13% 0.59% 0.66% 0.57% 0.84% 0.60%
O RAT 0.70% 0.89% 0.74% 0.83% 0.92% 0.81% 0.66% 0.65%
B ARAT 0.78% 0.87% 0.76% 0.62% 1.29% 1.01% 1.39% 0.92%
R i 4R AT 0.53% 0.82% 0.65% 0.25% 0.46% 0.41% 0.48% 0.23%
BB RAT 1.12% 2.30% 1.96% 0.63% 0.63% 0.78% 1.00% 0.63%
T AE AT 1.04% 1.54% 1.71% 1.42% 1.79% 1.74% 1.91% 1.20%
R ARAT 1.03% 1.48% 2.24% 2.45% 1.91% 2.29% 1.69% 1.60%
R A& RAT 1.58% 1.82% 1.80% 1.19% 2.30% 1.68% 2.37% 1.29%
Sk AR AT 1.39% 2.16% 2.10% 1.24% 1.46% 1.48% 1.42% 0.56%
K RARAT 0.98% 1.39% 1.37% 0.87% 1.59% 1.83% 2.06% 1.80%
B AT 0.80% 1.20% 1.11% 1.14% 1.16% 2.54% 1.83% 1.37%
g AR AT 1.42% 3.00% 3.61% 2.91% 3.07% 2.55% 2.40% 1.30%
AL T ARAT 0.36% 0.52% 0.76% 0.81% 151% 0.94% 1.15% 0.68%
# R ARAT 0.96% 1.80% 1.62% 0.70% 1.02% 1.24% 1.17% 0.84%
TR ARAT 0.77% 1.16% 1.27% 0.67% 0.48% 0.63% 0.79% 0.50%
LA RAT 0.87% 0.95% 1.10% 1.08% 0.79% 0.68% 0.93% 0.67%
5 [AARAT 0.56% 1.46% 2.90% 1.38% 2.20% 1.12% 2.12% 0.82%
AN ARAT 1.44% 1.39% 1.76% 1.31% 1.21% 0.96% 0.30% 0.18%
L ERAT 0.94% 1.26% 0.69% 0.65% 0.95% 1.20% 1.51% 0.61%
ARARARAT 0.79% 2.11% 1.90% 0.91% 1.30% 0.82% 0.52% -0.02%
A 4RAT 1.34% 2.04% 0.82% 0.83% 1.17% 0.67% 0.71% 0.00%
LA ARAT 1.35% 1.27% 1.31% 0.61% 1.72% 1.76% 2.71% 0.22%
LBy BRAT 0.60% 0.57% 0.89% 0.69% 0.60% 0.33% 0.59% -0.08%
W RARAT 1.44% 2.05% 1.88% 1.01% 0.73% 0.86% 0.85% 0.32%
T RARAT 1.58% 2.06% 1.51% 1.73% 1.62% 1.85% 1.23% 0.38%
REBIT -- -- 1.37% 1.37% 1.08% 2.23% 1.92% 0.25%

AR Wind H9R, [E EZEFFE AT

G B AKATHRGATH B RE Hy 7 89 4702 29 T RAERFIRT 2014 F9KF . WMEAT. KEAT FARN) &7
GBI B, LG IRF), PR L 5, BZHRTRARERT 2014 FKF, L 2HLETRAKERT 0.9%.

WRBRA Y55, RMNE Ll AT EARARTY, RALGFT REHHHBEG T
DT BMNEZEMAT AN ERATEENNT, R EFMBRATIRR B
(D K= RF4EFF GEHF<1.5%, @HERFE<1%, KEEZF>250%, 3 A+
R2AN), RBRAGEQRTEADLF;

(ID) i 2 5 H =P £ 12%VA E, RBg =4 k% hi K,

(1) A5Erk<90%, AW FEe4H s,

(IV) SSRGS BT F6): Hlidlk, ZEFIH H o b it d, S5 +354
okt AEREROBAT (ZVHBRE 4T 24 ); sk, REFALLRA
FIE “EEHKLE”.

VASLARRRE, THEARMT. ARBAT. WMBRAT. FMBAT. FRBAT. REBTEUL

WAL AR, ARBAEHRABAKREK,

I, BT RAZM X — ELIN, 2022 LT ARRAIEM R EX T QRRATE: A, Ak
WAL, FAJE L, B, Mg oL SR EABRLEY “Ra”; GIERBHLEIT. P44
7. PEBITE (F@EHL (RITKRK G EFHEZ), = 24454 “) p2as" -2022 F
JERIEY).
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BE24: FIHFRT, WALERE REKRNM, AT THA T B B F 1889 F AT

“ & E S R

FERE (21H)
#®H EHE KEE ﬁ?%

®

<1.5%

o0

<1%

ix

>250%

%25

>12%

Vol e
(21Q3) 4k %

<90%

>10%

& EHA (21H)

BAF
2
Xy ¥
E3

% g4

>10%

H % 5%

>10%

21PB

KRAAREAFRE

BE—8 FBuTiE (STH#HGhhAzLH#
FARAR

3¥£

KM (R R3001CAK) 5 =44 (1900

T 73 T 339 479 0 869 .059 0 (o) [+ 0 X 149
44T 133% 047%  192%| 7.86%| 77.05%| 9% 5% 1% 7| 056|134, o o SONER
oy s o o 0 0 o 0 o o 0 o KB (120010, FFRABEL) 5 Z%
EA AT 108% 057% 222%| 10.87%| 82.95%| 9% s9% 1% 6wl 058| 13400 (0 o E
Rk AT 110% 029% 275%| 7.96%| 77.78%| 10% 35% 3%  5%| 049| 11.18% K4k CHl 48001 K £)
b 4T 116% 0.74% 184%| 7.71%| 86.69%| 12% 3% - - 047 |  11.12% =tk (#l 45001 £ %)
AT 148% 093% 149%| 7.47%| 9254%| 11% 2% - - 043| 1068% =tk (#l 430014 %)
W4 AT 0.89% 053%  421%| 9.95%| 57.80%| 5% 35%  14%  10%| 076|  10.00% =itk CHl 49001z & £)
- = G
B AT 102% 052% 439%| 10.48%| 9150%| 5% 3% 0%  15%| 176| 12.31% “im’“”‘ R (531150012, EFF 2kl
Y 207% 161% 189%| 10.52%| 101.17%| 7% 27% 6%  16%| 043  8.80% Tk (400fC, €A 3227 LM A
AT 217% 190% 151%| 8.98%| 106.96%| 9% 6% 8% - 045|  0.350% T (5001c, © 412567 T4k % A&)
- , , . . ) . , N o KHAE (4001, AT HLE) o THA
R 44T 2050% 141% 143%| 575%| 105.60%| 8% 2%  14% 03| 3% "o L T
, THAE (50010, Htkliasg) 3 4%tk
VAN % 0, 0, 0, 0, 0, 0, 0, 0 - 0 ’
S AT 143% 1.03%  257%| 10.32%| 102.43%| 9% 3% 4% 065 | o54% "
] KA (60012, FF 4 xsGEL) ;3 THA4
B3 % 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
kAT 205% 175%  184%| 9.72%| 90.99%|  10% 24 o 20 049 | e o O
BRI 204% 160% 157%| 8.38%| 116.41%| 9% 2% - - 037|  870% %4 (2001e, #F 4k GEL)
F AT 146% 126% 260%| 14.41%| 101.80%| 4% 9% - 2a% 102|  8.56%
o BAL (1801e, FFAHBGBIE) ; KEAF
ST AR 829 149 0 479 419 9 9 9 o . 459
05 A AT 182% 114%  180%| 12.47%| 96.41%| 12% 2 13% 9%l 05| sasw’ 00 TN
A 3 . 3 b
TR 156% 0.27% 228%| 6.80%| 99.41%| 7% 0% 7% 5% 042| 953% f;ﬂé ;fjifg‘)m*’i) P LR (400
) N
AT 127% 117%  395%| 13.22%| 7467%| 8% 15% 4%  15%| 0.84| 10.09% T4k (20012, 127 # M)
" 4= prs
ok AT 084% 061% 510%| 24.05%| 77.62%| 15% 9%  10%  25%| 1.95|  9.39% ;i’;" (120fe, E&EZRATH&K, 12428 4%
LR 156% 0.65% 324%| 10.11%| 83.25%| 5% 27% 3%  16%| 054  9.08% Tk (200, €A 9427 M A
% 8 4T 592% 7.06% 283%| 3.94%| 69.36%| 6% 4% 8% - 052| 1062%
—%fh (80ML, A KLEHR) ; TH4&
> ] AR 45 759 159 0 469 169 0 ) ) 9 . 519
Fo M 4847 0.75% 015% 530%| 16.46%| 72.16%| 8% 220 1% 8| 113|856 oo B
LA 130% 121% 282%| 11.79%| 93.34%| 12% 25% 3%  18%| 057|  8.75% Ttk (2001, €A 67.67 1M %A
AR AT 119% 015%  371%| 17.24%| 65.49%| 7% 20% 1%  2%| 089  834% Tk (801, TAMER)
M AT 317% 214%  158%| 6.79%| 98.07%| 6% 28%  11%  2%| 063  9.62%
K s 172% 163% 297%| 15.28%| 73.88%| 8% 21% 7%  13%| 061 9.82%
Yt 131% 1.30% 175%| 19.17%| 82.53%| 14% 28% 5%  5%| 088|  835% W (50fc, €A HEL)
& 5 AT 221% 237% 263%| 12.58%| 8148%| 5% 21% 4%  21%| 069| 11.92%
M AT 113% -0.05%  369%| 12.86%| 78.18%| 17% 18%  14%  6%| 0.71| 10.42% Rk (60fz, BRELHA)
4T 0.89% 035% 365%| 13.70%| 92.63%| 10% 25%  15%  3%| 089| 1056% =4tk (#4250 K K)
& AT 221% 232%  248%| 14.26%| 93.68%| 7% 18% 7%  13%[ 071|  9.25% T (1301, LAMKERL)
T4 (3012, &R AEKOTHAL)
B 92% 031%  438%| 11.74%| 72.13%| 18% 15% 2% 2| 07 41% 5 h el
T 5 AT 0.92% 0.31% 38% ) 3% 8% 5% o o 0.73 8 O;{iﬁ (20fe%, EF2%BEE)
% WA 097% 046% 522%| 16.32%| 89.53%| 21% 9%  36%  13%| 097 | 10.12% T4 (601, EE Lk EL)
LR AT 151% 087% 284%| 9.34%| 8370%| 31% 11% 7%  3%| 0.58| 12.68% Tk (200, €A 24200 AR E A
) THAE (2500, LA121MC R ERHR) ;
:"': % ’ 0, B 0, 0, . 0, A 0, 0, 0, 0, 0, . 3 0, ’ )
H ORI 049% 036% 360%| 10.27%| 78.98%| 34% 1% 1% s 0es| 1072% 1,nn 2V S
T4k (2510, EH250% LB ER) ;
= = 0, 0 0, 0, 0 0, 0, 0, 0, 0,
®RBAT 100% 121%  417%| 16.21%| 8151%| 19% 1% 26% 76 080| esee gy e T
¥ hRiT 153% 156% 218%| 4.36%| 89.04%| 6% 9% - . 0.74|  9.76% Tk (451c, € A3057 L% AAEM)
_ T4 4% (5012, A 2197 TR mREBER) ;
= o 4 0 0, 0, 0, 0, 0, 0, 0, 0, 0, L4
5 R 1.84% 1.06%  272%| 14.28%| 86.06%| 9% 28% 12% 1 075| esaw L, o0 BA2N
R 125% 139%  313%| 10.00%| 76.20%|  11% 19%  14%  1%| 043 |  12.26% K4tk (Fl 4401k K)
FHF N Wind FR, [E BEIERFFE B
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B & 25: BRITRAGFNPESELEIFR (G EFFE 12 /] 3 )

S E55m ¥ o124

&% AHEME  PB

IR 4RAT 0.62 0.56 0.52 5.77% 29.25% 0.9%

EIRARAT 0.64 0.58 0.53 5.61% 33.25% 1.4%

KRk AT 0.54 0.49 045 6.32% 33.65% 1.6%

O RAT 0.51 0.47 043 6.44% 35.53% 5.5%

A RAT 0.47 0.43 0.40 6.86% 18.90% 16.5%

Bl £ 4R AT 0.84 0.76 0.68 3.97% 14.20% 64.8%

B RAT 2.02 1.76 1.54 2.44% -2.03% 91.3%

T AFRAT 0.47 0.43 0.39 5.59% 60.87% 2.9%

A ARAT 0.48 0.45 042 5.59% 1.4%

RA AT 0.37 0.36 0.34 5.43% 54.08% 2.8% 96.7%

ok AT 0.72 0.65 0.57 4.38% 20.9%

A K ARAT 0.54 0.49 0.44 6.16% 53.26% 6.2% 92.5%

7 BT 0.40 0.37 0.35 5.29% 5.8%

AT 1.16 1.02 0.92 1.02% 79.3%

B E BT 0.64 0.58 0.53 4.67% 34.74% 7.7% 86.7%

LE BT 0.46 0.42 0.39 6.79% 3.9%

T RAT 0.95 0.84 0.74 4.27% 40.1%

T BRAT 2.26 1.95 1.70 1.28% 97.1%

LA RAT 0.60 0.54 0.50 5.57% 0.7%

T e AT 0.55 0.52 0.51 4.59% 2.4%

LARAT 0.64 0.57 0.51 5.29% 19.2%

A BRAT 1.28 113 1.01 2.54% 66.1%

AR ERAT 1.03 0.89 0.77 4.04% 71.0%

FRH] AT 0.70 0.63 0.56 2.93% 129.04% 10.0% 87.4%

Ky gar 0.70 0.61 0.53 4.07% 13.5%

58T 0.97 0.88 0.81 3.74% 41.69% 17.5% 88.0%

05 S AT 0.74 0.69 0.64 4.44% 3.0%

T H AT 0.76 0.71 0.65 3.56% 1.6%

R ITHRAT 0.99 0.89 0.81 - 8.8%

W AARAT 1.06 0.97 0.88 2.89% 22.2%

B #aT 0.87 0.73 0.69 3.21% 12.3%

TR AAT 0.72 0.68 0.63 3.10% 271%

LIAARAT 0.67 0.58 0.50 4.77% 2.3%

KR RS 0.93 0.90 0.82 2.77% 25.0%

iy 0.79 0.74 0.68 3.13% 4.5%

FRHAT 0.80 0.75 0.68 3.87% 7.5%

R BT 0.47 0.43 0.40 5.78% 71.32% 10.1% 53.8%
AT (P H) 0.61 4.39% 9.2%

i L MEAIE ST DI, HATF AT AR, Ao T S ARAT PB I AMEHH 94.0%, Fokdb 25 iF 14 5 F 94.0%49 /5 L K F.
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B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
. ANE RERBRANKEARERANEL AL P, BAETHELT, A8 RIHET AR LR AIRE F a4 R 5 P75 5
BYAEAT AR K T AEAT A
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BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
TR B st TSR, R A S A AT RIEAR R 69 A7 RS2

AnE) A RIBENEZEI. AE, (ARBREFRGTA. TH. FNL. BEAIENARBAEFELALZR, THRAET
FF L B AT RALS 0 AR D AN E) TREARE T 49 1) xS R U ATtk . ARE T TR 9 KA
RS T R ESANRE P, R RE P FAE B R H S R0 H e B G R, I TR At A ARE A&,
TREAAIRE AR R R E— R £,
HRHRIEE, EFEFTHRILT, A8 B AN 6 ABEIM T G2 AR T 35 B G 8] BT R AT 498 AT 24T
R 5y, AT AKX SN 3] EAEARAE RS BRI TARAT . M 580 19) o ok = 50 S & AP Rk IR 4.
AR REAR NI B AR AA FRITAENE] "R . KRB FRANE] H @A, B KA AT ARIRE ATETH X eg L
A A TR AL B FIERRE, FE B A E BIEARRT, BT AR HATA R F e M
AAEEL.
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