> FRAXE : KRR, BEN. =—FT. KNiskkn

> FEAZROWR : iRHIEMRRREE , WeETIRMNTIRA. BiHAR , B
HiRo iR mineR | B RIS RES. IR0, LiFSiEmikit,. Bk
IBRBPAREXIIRERIFSRES | IBXROKEN. BER. %8, SREFRERRTITS
B,

> 2021 FRIXEBFHEEARIRISK | IR THF | EINRETIERNA
RAOTB. FRNMFIREMR ERKEVES. JLE 2021 £F |, 2022 SFRIRKE : QR HIE
HiLugesRE , BRERT BSEAEIENFEFRIEMRLLGE 20%L LAYk
& . ELtbRNAAFIRIMRELLREI CEEMIBEZFHRGIEK | ORINEEE
IRFERMR(CIEE |, 2020 SFRIPEMIRBATIHEEIFIASHTAIERF (BN
RHRLAEMBARYF  KSHEIRRN~REEFXIELTT , 2021 FEARTIVE
SIRSSERIMBINFTREL. KIAKEE. BRI, SEREL. FHBRAFHISEE/A
TRPFRMUMFRIFE , AREFRBUEEFRANDETNK | EFRBEERL
[FIAEREFRES | B8R0 (BiZERRIEENMRIFNEFTERLLG ) fid
R S BB AR IR N R RN R ERERREARES. BRI TR .48
{RREBFRTHNANTE (1,996 jo/kw ) KE , Ttk 3 BiR (1,876 jt/kw , X
HifEE ) SRR , BE LEDBIFASS  (BEFEIMTTEEER.

> R : MR RIE  FRRERETITEETRE. R E KB E
AIEF RIS | MAEEFBRITRET , BRI ARSI T M
RE=HPEEREFI A BLE ARSI SCOUL B AL 5T |, 2021 SF3sREX X FB [al4%
SKiE ( BPdhR ) SEUEWR 21.3 1278 | [EEUEE 16.9% , 1 2020 FAEIEEESTIZESS
EWECHIELL 440%A0 I ERE ERESSM UG KELEAZ. MRTXE , 2
SFEEL. BHTRNEESHEERIERE S BAE] 31.7%H 122.0%AISEE,

> EH/ERE : 2021 FEFIETBERREEFR. AN —REFDT
% , 2021 FFAM 2 BHFHE EIT |, SR TSR KIES NS BRIDAIETER
& HI9WERE 7.4pct , AIIRIRITURENEIEES , NBNMARE | BN
1RF 2.3% , BIAE T R AIRT 20.6%. FHEHEAFATRIN—ABESY] , BRI TR
F—HFRIER | EEMEBS T —REBENIEDEREEXRNTENAIBRETS
BB AN EDRERTT , £F FRIERAEE N+ T+ A L.

> IER/AEE : 2021 FEADEERBEFR. ERMOEENE—RA—F—N,
RABAMBEMNMET |, TR ERIITERE | 2021 FEEKIBILREF AN
FEAASHATBE (RTBAOXNENELERRE  BthE T8 ), EOEEXREM
Kify , NMASHR LT, ERAHTERERSION , TR T &A=
HHR—EEN. WIRABNIKERERKE  AEETRELERIT.

> BHR/ETEAFRE/E=  BRRESHEASEHE. OBNERFIMALTXE
BOTEMGZE (BERE TR | ROBEIBLRISN R 8.6% , BUMARILE
10.8% , B2 EEMEE km EF 13.0% , EEEMEIN Lk , 2022 FLSKEDR
55 ; OEEAIFRERBRREERIFHIAT | BN EEBEKNIEIRK ;
QIE=MBBRYF | 2021 FEEZFRBKFFEM RN,

> IREEIN  FICKTHEEK. KEET. £HRIF.

> RUSHRR : YUERERERNNE , FARIKIE TN | FERIETFREAXG.

YR

3

Srim . ZFE

HWIAES :  S0100521110006
22y 13681805643

HB%E - lizhe_yj@mszq.com
Sirim . B

HWAES :  S0100521110010
22y 18502129343

HpFE - luosong@mszg.com
B ST

LT 2021 4R 2022Q1 F=REHA :
R, AR

2. RN 2022Q1 ELEFOHITIREG ek
TBROLST , 5ILNS 15T

3T LA 20220503 | SHREHSAM A
EERE , BRI SBRRLE ?

AHTVEIR 20220424 - SN EEZIR
BIEHEREENERS T

5. RANMIEIR 20220417 : EF-HIRARER
=T 0

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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BH R

1 LRAEEEM 3
2 R : FENEDNE | FIHENSSNETSR

2.1 B . USSR TE RIES | FTIRBATERUMERBTIET ...coovvvveeoeeeeeeeeeeee s sessaessssssssessssssssessssssssessssssssesssssssssessssssssssssssssnsssees 6
2.2 FHH  BFIEETIE | FUANIBIETIERK cooovveeeeeeeeeeeeeeeeeesseesssssssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssessssssssssssoss 8
PRI i) i A PR = oy e o = | NSO 10
PR =2 = oy Y s OO 12
2.5 B4 BRI TR OTEBEZ B |, (B TR oo ssssesssssssssssssssssssssssesssesssssssss s sssasesssnsons 13
2.6 BEFHFRE | RIS MEIRIFATIRTT | BRI ETT v ssss s sssssssesssssssesssssssssesssssss s sssssens 14
2.7 E=  BBIBEF | EEZERIBIEFNTIIEIEIN .oooovveoooeeeeeeeeeeeeeseee e sesssssssssesssssssssssesessssssssssesssssssssssssssssssssses 15
3 RBSIRD : 16
EERR 17
FEEAF 17
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1 FREEFRN

ERXIFAESG: R, BEN. SRS, Rk, &E2022F 5878, BAXE
BKEKIE 1.59% , REA IR SRR DISEEKENIE—2.67% , BLMmIREIEE. BSHRES &
THiERER-25.82% , BMLFR 300 $525.76pct , MEREHSHIAHIEE 3.06pct,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3
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1T EER S /A

2 K8 : BEREDDE | FHEDSNETR

M 2021Q4 701 2022Q1 KIEERE | KEPDXEBTEBHAT HIMI N 1B R B AT
&  MIEESFIEERAS S TIRNIEE  AED AR 2022Q1 BARHIM T AL TE IR
EIRRE AL 3 FELARKAUNMMEEIBT RS 2021M9 1591 2,401 Jo/kW f#Z 2022M3
A9 1,876 JT/kW , FEIEIA 21.9% , SISREILLRE | 2022M3 BIRESNIE 35.0% ) LARIBIKEFA]
LARERBIRERE ( 5AGW , XEFREN 0) Bt TERARBHNROSH.

¥tk 2021 £, 2022 SFRINE : QIFRMEED LA AR | BRIER T SZHIFLSEM
[FHEHEHRLLIIE 20% A LRY3KIE | Bt f RIS EICEENMIESEEF R
g | QFNEIGFIAFHNIENIEE , 2020 FRIFERICEBASHECIFRSIMAIE
=FH | (BB AEMIHARLT  ASHEWRBMF=REFKIELTT , 2021 FERTTIVE
FImSsERMBIMNFIRER. KINKEE. BHBRRG. S=RER. FABRSFHIESRE/ ATHFFE
(IREARIPEE , ARTERECEFIRANEEINK , & FRGBERCEMENEFRES | 18
#Rzn (B (SRR BHEERLLE ) PRI S REE T R AR RS~ m
[FHERERERARES. BIOFT TR, 4 BRBPRIFNANTE ( 1,996 5t/kw ) RE |, FKtL
3 Bi? (1,876 jo/kw , & REXIKE ) SERER | (FE LENDBIFRESS , EEFEITT
HETREE,

1: BEBERBATHRIMINTWER (7T/kW) 2 : 2020Q1-2022Q1 iBHHBIFEIRIR

B R E (Gw)  miE LR (Gw)

- 131 142

2021/01 2021/03 2021/05 2021/07 2021/09 2021/11 2022/01 2022/03 20Q1 2002 2003 2004 2101

193
17.2

10.6

21Q2 21Q3 2104 22Q1

BRER | ENEER , REIESHRR BRSEIR | @ NEHEN , RAEIESHARR

o i FTEEA—=IREBAUNEEINT 14.7%RIEE ([EFELI T 34.0%
RULEER , EBFIZRIEF 7.1pct , BT BHRIKEBEEEM AT LREEEAERTS

e ¥y :2021Q4 0 2022Q1 , EFBRMFNBEAE T EWRIIHM TELLTE
ATNEEX

o IER/EHE : FRTBAXE  AEET. HFMXEE. ReEEETERIRIYEIR
FHE BEFETNETE  SERIESEREL TS  EFENNE—AE
REMHEDDERS—HSERRAFNES | B8HREBIEERILS B
oyl , 2022Q1 ZHTHENEXETER/DRE , FZWAFIFSES
HIKIETE , BSHEXETIERTT

o iR : HRARMINGERI 2021Q4 7 2022Q1 EXtmHIRLL TE |, &
FRBHWBRARIELLTE | I#FETERA

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 4
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e H4:2021Q4 1 2022Q1 , FRABHUEWIRIENE | BARELTIE |

® FEFIFIS : PIRELS 2021Q4 F 2022Q1 ERRBAZRALES , £E
RIEMEKINAYRIE , BRIEDEK ;

o Mk :RFHEMHRISR  SMREWSER TR n T HRRF R~
BEIRIR , IR IR | PHRHRAE 2021Q4 BHEfME 1.2 27T
LIRTAR AR | ZIRERIESE—R , 2022 FHEMHI9ERN &
X3 2021 FIRMFEKINEIRN ;

o = [{EERD 2021Q4 AR A FEREZ TESENETERSEX
[RETEZBEMNES , 2022Q1 EWELLTE 40.4% , —/5HERZ 2021Q1 £
HRE , p—HEEmME LE=RrENRY | E=RTBERABASERD
EXEES | FEFERGE DE=BrE.

% 1 : NBIeESHHERISERIIBRFHSERER

- _ EfRLLIgE 383 FERELISE
7 %] 1RRYOTER
21Q1 21Q2 21Q3  21Q4 21Q2 21Q3  21Q4
LIPS FhramEx 287.6% 75.9% -16.8% -23.4% 14.7% 168.3% 40.0% 41.7% -31.1% 34.0% EEABFhER
i EFRD 48.6% 19.3% 3.5% -8.1% -24.7% | 114.3% 15.9% -10.8% -525% -64.9% -

BRET 26.3% 5.3% -7.0% -126% -8.4% 61.8% -16.2% -581% -59.1% -48.2% -
AEET 51.0% 484%  67.8% -42%  55.0% 51.5% 17.5% 53.0% -73% -18.9% {EFTREE
PN U] 63.5% -200% -132% 13.1% -47.6% | 273.8% -265% -125% 15.6% -93.5% -
ZRREIXIBE 37.5% 175% -13.0% 10.2%  58.0% | 416.9% 1.8% -759% -56.6% -18.1% =
KeeET -24%  -247% 56.0% 321%  359% | 1062% -283% 333% -347% -58.8% -
BN = = 914% -37.8% -86.0% = = 99.7%  -163% -70.3% {ETFFREA
HBRD 50.7%  -121% -334% -11.0% -21.8% | 1089% -29.1% -655% -652% -78.1% {EFTRER
BRI EHERHY 138% -158% -03% -219% -3.0% 250% -326% -245% 208% -34% =
IR 50.9% 31.1% 10.1%  17.8% -183% | 628.6%  95.8% 76.1%  500.1% -31.1% -
22k RAEB4%  1153% 338%  70.5% 411%  25.6% | 2452% 26.1% 30.7% -17.0%  0.2% {EFTRER

HAfRI/AE
H

B
['}Z‘“g FIRERS 95.3% 7.7% 259%  307%  155% | 1157% -0.2% 19.0% 255%  -13.0% {EFTRER
FIX
RS 36.4% 15.3% -0.9% -24%  183% | 140.0% 85.9% 28.1% 441%  26.5% =
I gpeiiv) 63.4% 123%  -246% -350% 04% | 8191% 4727% -87.6% -823% 0.6% -

EMIRE -53.6% -8.0% 720% 1233% 159.3% | 8714%  25.1% 154%  1542% 152.1% T
BIIRHY 95.6% 77.9% 48.6%  42.0% 16.1% | 152.8% 159.3% 80.9% 107.7% 213.4% FrEThER
M= W—RHE  334% -120% -65.0% -192% -352% | 180% -354% -87.7% -304% -79.8% -
IT7es  REMES 144% -226% -262%  3.6%  362% | 1251% -657% -351% 3934% 2.0% -
E= LENEl ) 61.3% -144% -13.9% -20.6% -404% | 177.7% -183% -288% -31.7% -90.9% {FFnEA
FiMErE 488%  57.7%  282%  240%  59.8% | 2102% 1703%  824%  -542% 21.1% -
HERH  678%  331% 215% -84%  -59% | 380.5% 1113% 268% -787% -63.5% -
BRISEE . Wind , REIESHTE

T

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 5
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% 2 . NBIRESHHENERMEZEARRER
tRRIETR

LEEE ok

20Q4 21Q1  21Q2 21Q2  21Q3
LS FREEE  249% 273%  294%  37.1% 29.0% 344% | 41%  75%  91%  93%  98%  10.6%
ST 450% 451%  437%  387% 29.0% 269% | 86% 67%  73%  56%  85%  93%

BWET  185% 19.8%  19.0%  162% 148% 140% | 91%  96%  102% 100% 104%  9.4%

KEET  197% 186%  244% 257% 207% 135% | 22% 49%  76%  73%  87%  47%

FIRKEE 123% 322%  238% 17.7% 17.6% 23.3% | -40% 108%  72%  61%  47%  17.9%

EE/AEE EMRAE 143%  221%  174%  140%  156%  150% | 23% 112%  69%  7.6%  108%  94%
FHEET  225% 42.8%  329%  21.6% 17.5%  24.6% | 44%  230% 154%  93%  75%  20.7%

EHREE  207%  291%  293%  319% 250% 67% | 15%  23%  17%  19%  21%  66%

HBERE 259% 288% 247% 145% 118% 87% | 39%  48%  55%  44%  74%  59%

GERME  EmREE 21.0%  267%  256% 171% 207%  184% | 32% 129% 124%  7.0%  88%  10.8%
IS 9.8%  202%  28.0%  250% 155% 18.1% | -0.8%  14.8%  111%  133% 107% 12.9%

T

=2E0) AR 29.9% 29.9% 29.7%  253% 185% 27.1% | 8.8% 6.8% 8.1% 6.5% 8.1% 6.4%
BT
m\ng[& FprEXS  58.6% 57.4% 587%  532% 269% 459% | 36.6% 29.0% 23.8% 255% 105%  21.8%
X
iR, 25.5%  30.9%  349% 297% 249% 298% | 124% 136% 115% 119% 16.7% 12.5%
e B 184%  16.1% 140% 116% 125% 125% | 129% 12.7% 11.0% 11.0% 13.2% 9.9%

EME 373%  451%  428%  364% 40.2% 403% | 15.0% 10.8% 144%  13.2% 8.7% 4.8%

BIREEE 261%  17.5%  219%  233% 224% 243% | 126% 16.6% 11.1% 17.0% 157% 18.7%

MALE W—RHs  325% 353% 27.9% 247% 283% 21.6% | 20.5% 10.0% 8.8% 13.8% 132% 14.6%
Lifas REFES  326% 452%  345% 369% 309% 354% | 121% 351% 254% 215% 214% 234%
== B 243% 343% 329% 18.8% 9.7% 11.4% | 43% 7.4% 9.7% 9.3% 10.4% 7.7%
FiMEE 213%  19.0%  216%  206% 184% 17.2% | 13.0% 119% 112% 137% 18.0% 11.8%

HERD  196% 247%  225%  252% 189% 20.8% | 6.0% 112% 10.0% 119% 164% 13.9%

BRER : Wind , RAIESHRR

®T

2.1 4k : ISR it | FrREARER T e A

AT AN BT B R EF R RRAEMYG: | (D EEFERERES  ERLFHERS
ARATSEH] T MNABL=HEZRSRAMFAI A LSRRI SCIAL B4 ER | I 2021 SFiRKE |
NEIEEESHESS (B3RS ) SCIEW 22.6 1Z7T , EHE 19.2% , HARXEBEEXZESCI
Bz 21.3 27T , FILLIE 16.9% , £ 2020 FATEHESTHENSZSEWSEINREILYE 440 %R0 GEE
fitl CRESCIINUUBIE R ELRAZ. BRTXE , AFEET. BEnEEIEERIGEDE D
BAZE] 31.7%7F0 122.0%HISIZIE,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 6
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3 : FmEEAS Tl T EIEESEEINER (BRT) 4 : FREAD T T O TIEE W R LIS EER

3 = e . e
WRE mEL B Rt — REEKEL (%) —STEWRREL (%)
2,500 EaEWREILE (%)
600%
2,000
1,500 400%
1,000 200%
500 0% P S
0 2018A  2019A  2020A  2021A

2017A  2018A 2019A 2020A  2021A -200%

FERE | SRR | RATETR FERE | SRS | AT

MHEFISNABE 2021 FABREESTHEHEL 1.95 54 FELIE 22.2% 1940k 11.6
BT/t BEERE 2.5pct , REIRIFDHERXEBREEESTIEAIHEEMN 2021 FREBREESIES
WA RNERAREESHEEROR 94%LBHINERE | AR LAEME X B EHESHEF mBiNEg
ZTiB  XEXETIAIEEHARFNEBEX | BEBATXEB RS R ERHEL A
FEHFHTFmASTRESD , ENFFRHIEARIELHIRI B,

5 : FEEX2 AR K BRI STIZHEE (4) 6 : ¥MREXL PRI STIERNBHEREISE (% )
WERSSISEE (1) WREBERSIEE (1) m EFESRIIN (BTT/F)
)5 000 m REBEESTEE ( 5T/ )
¢ 14
19,474 11820 136
20,000 12
15,931 10
15,000
8 6'35.8
10,000 6,570 6,789 7,468 6 423 ¢ 4.63.5
Sl
2
0 0
2017A 2018A 2019A 2020A 2021A 2017A 2018A 2019A 2020A 2021A
BRERR « eS|, REIESHRE BRERR « el as | BEIESHRE

EMARABEE | 2021 FFATBMAERSSTIRAIARE 3.0% , T (7= 2.5%ANEIE
WBATEEIT AT 2021 FEEESIBISEREEIRT 0.4pct, MR RBIRATLE ,
SRR 4.8% , RDBMINA THABHEMLLE , BIRAENS 2021 £
BOAIE LITERAES , (BADMSERAT + SIS BAM SRS 8.7% , ATFKME
BoEEMR AR , RERISTORIRDRE , WADEFARALREE | 2021 FAF
P AR 1442 A, 2020 0 1,299 A, FEGHEIEE 11% , 1@ FATIKNNEE | itz
FIFREEEIEN. 1D, YRR, MTE. ATMRES KRR RN BRI AR
# , MIERRHEEIZA I, 2022Q1 AFERIE 34.4% , FHARF 7.1pct, FtEBS Ak
AR T RS A R X,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 7



EcEiE 35

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/dﬂ:t%

& 3 : FRREACIEEHARILSS PR A RFILLIER

BEAIR PREAE/BHEN (ATT/iH) upEFREE (%)

-~ 17A 18A 19A 20A 21A 18A 19A 20A 21A
BiEiE 15 1.8 24 5.2 54 19.0% 32.0% 114.5% 4.8%
BEAT 0.2 03 0.4 0.5 30.5% 16.9% 29.3%

25 -8.7%
HhEZER 1.0 0.9 13 22 -5.5% 37.7% 71.0%
103573 2.8 3.1 4.1 8.1 7.9 11.2% 32.2% 99.1% -3.0%
BEM 4.2 4.6 6.3 119 11.6 9.8% 35.3% 89.4% -2.5%

BRSER | FEREANE | REIEBSRE

tRYE Wood Mackenzie RUHE , &1L 2019 SFEREXEZ O HERETI 7 E~L |,
BlantEmE ( EF=EE 100% ) R (BEFEER 93% ) Hfe (B~ 89% ). &%eHE (Er
LR 80% ). 3Lias (EF-HER75% ) A (EFHER 73% ), MHMFARDRECRETR
15, BUanEMHARIEF RNy 33% , MR EHRIEN 50%. HMFETIH
IBERERS  EEMRAREEPEREE. KRENAFSER | EERASHNREARRNE
FEEART R ThiR ISR | (BLLAITERIRRF. FeRiArT SNSRI,

7 : 2019 EREREHOBHEEHEER § : 2020 SFLHRAEMHFRIIEHIER
i, B,

120% W [E A E WM 4% 4% FESZKL, 1%

100% HEIH B3 4 A,

14, 8%
S Timke

00 ‘
HANTN, Fiis HLSKF,

12% 24%

29%
80%

60%
40%
20%

0%

BRIk : (Global Wind turbine supply chain trends 2020) , R45E

ERIE - Wood Mackenzie B , RAIESHTIR s
FHFk

2.2 ¥l : BRIETE , S IREDRK

EHATRIN—RRTEENISERE , 2021 A 2 BinFrIa £1T , BITWEREANED , A
SERMOEIERE | AIONELE 7.4pct , (FRAOZTIVIENAGES , MBGRFRE , 8
FERE AR F 2.3% , HpRIEEEHIE 16.4% , XBSERPNERTET S HARHTE 2021 F
A9 8000 3ZE5RHIRE —HIRMEML R aE R 2R B H BIRRERZIMNEIRIEEA AT E
BEFRIERAR ARG, SEF , TiNFEZEIRIERAIER  (BRIEEMAE (EE G
EZER. BEF. ALF) FLhiE 33.3% , ZiERSEMETRIRIERRAFIELIEEARL.

NEFEMAERRIMAE , 2021 FEERDXEBISZEFERELLE 5.7pct , BRETXE
WSSEFRELCRE 9.1pct. EERMEFRMIARIEFT 2018-2019 &F , H 2021 FEEESFK

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 8
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1TV ERBIR S /AU

EISMAIREE | 8 2022 FRIKMNET 2021 FRFEMF , EitL 2022 FEFFinAEITEER
N BRETNEBTERER 2021 FERE 27.7% , 1BHRIVETERA , 2018-2021 F1F]
AN TITTE T RAIAA |, 2021 FRATEEEIRBENA , MANGREEEIREEEN
B, AREMHEEETING , NMFEERERESKE | 2020-2021 F5502 192.3 X 180.6
X, HEEZATRY 230-260 REAREEAEEYS , TRERERAFREEHEE | (Bi8F 2021 FR
MR EATER FEDFER , SFESFENSBRER.

* 4 S ERMHMNBRETSSHIRER

kL (%)
HE yalio 5.1 6.9 9.5 12.5 14.7 34.2% 38.5% 30.9% 17.7%
iy IT/14 10,592 9,839 9,938 11,077 10,260 -7.1% 1.0% 11.5% -7.4%
==liv)5 7N IT/14 5,994 6,855 6,790 6,045 6,184 14.4% -0.9% -11.0% 2.3%
BB Hrh . HiEME IT/14 3,801 4,630 4,824 3,769 3,149 21.8% 4.2% -21.9% -16.4%
) Hithp A IT/14 2,194 2,225 1,966 2,276 3,034 1.4% -11.6% 15.7% 33.3%
EAIGER] IT/14 4,598 2,984 3,148 5,031 4,076 -35.1% 5.5% 59.8% -19.0%
B EF IT/14 2,882 1,649 2,074 3,992 3,166 -42.8% 25.8% 92.5% -20.7%
REBMISEFZR % 43.4% 30.3% 31.7% 45.4% 39.7% -13.1% 1.3% 13.8% -5.7%
HEL yalis 425 479 55.5 69.5 61.6 12.6% 15.9% 25.4% -11.5%
MM 7T/14 4,801 5,327 6,134 7,361 8,183 11.0% 15.1% 20.0% 11.2%
EiAE BRI IT/14 3,267 3,842 4,466 5,590 6,742 17.6% 16.2% 25.2% 20.6%
Bia
T Hrh . HiEME IT/14 1,912 2,256 2,679 3,238 4,203 18.0% 18.7% 20.9% 29.8%
Hithp A IT/14 1,355 1,586 1,787 2,352 2,539 17.1% 12.7% 31.6% 7.9%
BEGEF JT/ME 1,534 1,485 1,668 1,771 1,441 -3.2% 12.3% 6.2% -18.6%
BN EF IT/14 531.0 502.3 4539 580.7 486.4 -5.4% -9.6% 27.9% -16.2%
REBMISSEFZR % 46.4% 39.0% 38.3% 36.8% 27.7% -7.4% -0.7% -1.5% -9.1%
BEER - SERDRBREIAS | REITSHTR
MERENMINEIEECKE 2021 5 12 BLLk MHs8EIERERIEE 10%LAR 2022
F 3 BELUIBIERREZE 2.8% , 4 BHIL 2.3%MEHLTE |, AIRFEFZEE |, 2022 FFimIa
A mEDEBRTER.
1 BRETHEENBRREHIEEE | AMUEXBIS
RATEZIEHFR AL SER, BSULRAERE—TIRRER IEEMFIRE 9
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MINSHENG SECURITIES

1T EER S /A

9 : REINMEZSNMEIEEIER

10 : BERMFESHiSERERRELLER

— AR RS RS CHEDD
22 AN NY
- — WA A 0

80
50 60
40

160
150 140
120
100 100

2003/11/28
2005/11/28
2007/11/28
2009/11/28
2011/11/28
2013/11/28
2015/11/28
2017/11/28
2019/11/28
2021/11/28
2020/7
2020/9
2020/11
2021/1
2021/3
2021/5
2021/7
2021/9
2021/11

2022/1
2022/3

— [Tl (%, FfD
80%

60%
40%

20%

0%

-20%

BEERR : Wind |, RASIESTARET BRERIR : Wind |, REIESHARE

ERESLKIEER , EMWNELERENEE. REHEES | BIREMALIE 6.5-7.5
I ( EIRE ), 2021 F2Bk 94GW XEEFTERIE , FEL 66 KRk , £ERD 2021 FX,
iR 14.7 AE , AGLEDEAN 22.3% , MBHNETBREEHEELHUE  KBFHEI
YNEER 60% , REELZERULLS , NBHETLRHIBOELIN 13.2%, WEGTHE
BEHIA 35.5%908 , XeStEEERNTIURNREENIRHEREZ—.

2.3 IBE/ER : 2021 FEHEEZRBEP IR

ERTRENTE—IRA—F—I . RARFMEEMIR , TIERBEREARE , 2021
FEPERETARMRERBHNAZS LM TR (BRTEHNBRE LSRRG , HWEHTE),
EDEEFREMASE  IMHASEHIMLT  BRF LTEERSIIMN | TEEfEIN TS
FEER—EEND. MRIABPWLREREE  KEETHRELESR.

MHERE XIPEER L 2021 FHE 62.6 5If EDRXSFIERESET (49 A )
ZeEREXBE (41.8 5IE ). Z=REXEE ( 39.5 51 ) AEAXEE (18.3 A ) ; BEAE LHEERD
BIRZHEXEE (19 A, HEBREISEEER 45.5% ) M8 HKE (16.3 Alf , HEBHREE
89 89.1% ), BAXBIEEEEIX 35.2 T,

MR ARE : 2021 FX&/8H (BL) /BH (bEL ) /RI/Z=K (8L ) /&= (L)
JRBEEG S BIE 8,900/11,044/6,473/8,264/9,887/8,246/9,096 T/ , [EELIEIES Bl F
+10.5%/+10.5%/-22.9%/-3.4%/+6.7%/0%/+14.6%, £ G HIEMIIEIE | B HEEHN
BIE 11,044 Ft/mdF0 9,887 Fo/M , EELIEF 10.5%%0 6.7% , bt EIBEHN S BIE 6,473 Tt/
AN 8,246 Jo/Mf , EELBE 22.9%F5FF , B8N LERHEER) , ENMEERFES
KEMW , EHINTERERM. BHEEISNLYR 9,652 o/ , IRE LIBEHENES. X&
FIREEIMIBAEER B L AET.

MBI ARRE : 2021 FX&/BH/XRIN/Z=M (18L) /Z=H (L ) /XeeEREDBIE
7,031/7,594/7,269/8,338/7,052/7472 3t / MW , B Ltk & &E o B A
+15.8%/+5.0%/+2.7%/+11.6%/+8.7%/+28.4% , 2021 FXBEZEFHDWIRAREDRA ,
ERi1E 2 BLAkuE E17EK.

il

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE

10
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MINSHENG SECURITIES

1TV ERBIR S /AU

MEBRIEME : 2021 FXE/BH/RI/Z=M (BL) /2= (fEL) /REERSBIR
22.3%/28.0%/12.0%/15.7%/14.5%/15.6% , [RELL 53 8l/9-2.8pct/+4.7pct/-5.3pct/-3.8pct/-
6.9pct/-9.6pct , IR T BAERE BT , RN EREAGESTHES , BHREAE
L ECEEERMITIAHEREDL | 2021 FLUEGESS, 2021 FEOHETERERN 28.5%5

EUSERITMAY | LT 4.6pct,

MEREBFIAE : 2021 FX&/BH/RIN/2= (B8L) /=M (ML) /ReEEREDHIZE
-2.5%/+34.5%/-32.9%/-

2,020/2,947/995/1,549/1,194/1,525 7T/ , @t
13.9%/-32.3%/-25.4% , RZZEM NBAGESE , HWNAER T XIS EEEFE NG L5
BARE , EitthOS2IRTES , BRMEFARSEN MBS , EHEERBMANR.

*x5: XKEET. BHNE, XIAXEE. TEEMEE. KeEETXEBIER/HEIL

ool

ED B2

BEE

EiEtER

Rk (%)
19A 20A
HE pali 171 135 20.5 40.8 49.0 -21.2% 51.8% 99.6% 19.9%
™ /M6 5,969 7,195 8,138 8,051 8,900 20.6% 13.1% -1.1% 10.5%
KEE  BAEA 7o/ 5,046 5,730 6,363 6,073 7,031 13.6% 11.0% -4.6% 15.8%
T BAGEF /M6 923 1,465 1,884 2,073 2,020 58.7% 28.7% 10.0% -2.5%
==lone75]| JT/ 243 465 858 1139 1179 91.8% 84.5% 32.7% 3.5%
FERI= % 16.3% 19.6% 22.6% 25.2% 22.3% 3.3% 2.9% 2.6% -2.8%
HE (BLER) paliad 14 3.8 6.7 16.3 175.7% 77.6% 144.3%
BN (BLER) JT/M 7,971 9,763 9,997 11,044 - 22.5% 2.4% 10.5%
HE (bELEERE) JT/ 39 2.5 3.7 2.0 -35.9% 48.0% -45.7%
I (BELEER ) JT/M 7,231 8,348 8,392 6,473 - 15.5% 0.5% -22.9%
HE (HEE) g - 35.3 - - -
. B (HEE) ] - - 9,652 - - - -
fi=ya) ) .
" B A () 7o/ 6,876 7,501 7,232 7,594 9.1% -3.6% 5.0%
EAMERYAS (R ) 7o/ - - 6,909 - - - -
EFR (ERF) % 15.6% 7.4% 18.5% 23.3% 28.0% -8.2% 11.1% 4.8% 4.7%
BEIEF () 5/ 546 1,698 2,192 2,947 - 211.1% 29.1% 34.5%
EFE (HE) JT/1 25.0% 25.3% 25.6% 23.8% 28.5% 0.3% 0.4% -1.8% 4.6%
BAMER ( EtE ) % = = 2,746 - = = -
BImEF] (&) 7T/ - 2,078 - - -
HE g 381 38.0 50.7 59.0 62.6 28.8% -0.4% 33.3% 16.5%
BN 7o/ 7,180 8,042 8,967 8,560 8,264 12.0% 11.5% -4.5% -3.4%
==tiv5 7N JT/1 5363 6305 7248 7078 7269 17.6% 15.0% -2.4% 2.7%
— =y 7o/ 4,476 5,528 6,489 5,800 6,307 23.5% 17.4% -10.6% 8.7%
X
- AITHE JT/ 1% 582 463 483 420 316 -20.6% 4.4% -13.0% -24.7%
BE
HhEER o/ 304 315 276 336 311 3.6% -12.3% 21.8% -7.7%
=% JT/1H - 521 333 - - - -36.1%
BNHEF JT/ M 1,817 1,737 1,719 1,482 995.0 -4.4% -1.0% -13.8% -32.9%
EF=R % 25.3% 21.6% 19.2% 17.3% 12.0% -3.7% -2.4% -1.9% -5.3%
— HE (FEX) yalio 14.6 14.5 20.6 319 22.8 -0.6% 42.2% 54.9% -29%
ZEREIX
’ . HE (8BNX) Yl 5.9 3.3 6.6 10.0 19.0 -44.1% 100.1% 51.3% 90%
B
? N (BEXL) Jo/18 7,082 7,673 8,204 8,250 8,246 8.3% 6.9% 0.6% 0.0%
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 1
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MINSHENG SECURITIES 1T EERR S /A
B (BK) - 8,992 10,110 7,597 9,269 9,887 12.4% -24.9% 22.0% 6.7%
BARIRRA (FEX) 7T/ 5,142 6,090 6,416 6,486 7,052 18.4% 5.3% 1.1% 8.7%
BARIRRA (i8IX) JT/1 7,235 10,035 6,268 7,470 8,338 38.7% -37.5% 19.2% 11.6%
EAMEEF] (X ) 7T/ 1,941 1,584 1,789 1,764 1,194 -18.4% 12.9% -1.4% -32.3%
BAMEF] (iBIX) JT/1 1,654 -278 1,303 1,799 1,549 38.1% -13.9%
FEFZER (FEX) % 27.4% 20.6% 21.8% 21.4% 14.5% -6.8% 1.2% -0.4% -6.9%
EF= (BX) % 22.0% - 17.4% 19.4% 15.7% 2.0% -3.8%
SR (2E0) 7T/ 751 52 566 850 606 -699 514 284 -244
HE aic - 17.6 28.6 39.9 39.5 62.4% 39.2% -0.9%
Heb gk AW - - - - 11.9
XKeeE BN J/E - 7,448 7,986 7,941 9,096 7.2% -0.6% 14.6%
T BAIREA TT/T - 5,924 6,005 5,898 7,572 1.4% -1.8% 28.4%
EMER JT/1E - 1,524 1,981 2,043 1,525 30.0% 3.1% -25.4%
FEF= % 24.9% 20.0% 24.5% 25.2% 15.6% -4.9% 4.5% 0.7% -9.6%
BRERR - BRAEINE | REIEFHARE
MWFER  HEMFHEHEEZH RN , SETHIISHER | it 2022 FiEEEVAIRSIR
EDBZDIFE.
2.4 55514 - NS FEAHE LITNERXRE
2021 SFHRERIRBRENDBAN—F | HERFIRBIHITENSN TR TE | il
HEORM—ARTEEY) , HREEM TIREHM—HFER | ERNESET—RESBENRED(B
BESHNMBHXIBIRASHMAFIREDRERF | SFETROBEREE TR 1IN TIE+ESF
LFH.
HEMAM : 2021 FHERMHINEERE , HES IR 33.1 5] 13.4 FiE , FEE
PRIR-12.5%/-12.4% , 19552 11,285/12,178 jo/M , EELDBIRE 4.0%%0 0.4%. HEH
TIREBSRE 2021 FRETELNFBER , Wi SEAENEX ;
BB A FIRMEEF 2021 FHARMMEZRIR BMpAS 512 9,000 jo/mF0 10,377
7o/ME , LIS 7.8%7F0 8.0% , P EMAEHEERS BIZE 20.3%F1 22.8% , [RiAEHENEERE
ERRYFEE E1T
SRARIELIDSR) : 2021 S0 BRHFEERE , EREHSIH 20,2950 14.8% , s
FUPE 8.8pct 1 6.6pct ; BAITERISRE , HARKRD 2021 &EZE 1,502 jo/M , BSMETF 2020 &F
BRFDAY 2,132 Ju/M , {BixtFF 2017-2018 5, BE55F 2019 £,
ANBEFIEHR RSN EZER, BELRERE—TREER HEHRRIRE 12
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MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/dﬂ:t%

% 6 : H AP IRMNSERREEHIRER

Rk (%)

HE g 11.9 151 255 379 331 26.5% 69.2% 48.4% -12.5%

B 70/1% 9,839 10,526 11,189 11,761 11,285 7.0% 6.3% 5.1% -4.0%

BAMRY A 7o/1% 7,534 8,248 8,314 8,352 9,000 9.5% 0.8% 0.5% 7.8%

HER Hrp : B 70/1% 4,945 5,594 4,870 4,657 5,600 13.1% -12.9% -4.4% 20.3%
) HithpA 7o/1% 2,589 2,654 3,444 3,695 3,400 2.5% 29.7% 7.3% -8.0%
EANEEF 70/1% 2,305 2,278 2,875 3,409 2,284 -1.2% 26.2% 18.6% -33.0%
EANEISR| 7o/1% 1,085 1,133 1,522 2,132 1,502 4.4% 34.3% 40.1% -29.5%

XEB PSSR % 23.4% 216%  25.7% 29.0% 20.2% -1.8% 4.1% 3.3% -8.8%
HE g 117 111 11.8 153 134 -5.6% 6.7% 29.1% -12.4%

B 70/1% 11,129 11,025 11472 12231 12,178 -0.9% 4.1% 6.6% -0.4%

mER BURAE 7o/1% 9,655 10,813 9,741 9,611 10,377 12.0% -9.9% -1.3% 8.0%
5% Hep : B 70/1% 4,804 5,970 5,194 5,057 6,208 24.3% -13.0% -2.6% 22.8%
HithpA 7o/1% 4,852 4,842 4,547 4,554 4,169 -0.2% -6.1% 0.2% -8.5%
EAIEEF 70/1% 1,474 212 1,731 2,620 1,802 -85.6%  716.8% 51.3% -31.2%

SRS % 13.2% 1.9% 15.1% 21.4% 14.8% -11.3% 13.2% 6.3% -6.6%

‘/RER . BAROREERRAS | REESHRR

HBHFEPRERRER. EBNF  EXE THEKERS | 2021 FHIESE EKIER , 2022
FESFLL EKIRERES 15%LAR , REARNEREZAE |, 2022 FEEHEMHEDRES
P&,

11 : FHEEEKINE-Z18: LiBINEESE (7T/MH) 12 HSEHNTE:Z18: Ligia RN EESBE( 7o/IE )

— s NG Z18: B (o) m— 5 218 L (T e— L (%, FHD
6,000 6,000 70%
5,000 60%
o0 4,000 >0%
40%
2,000 3,000 20%
2,000 0%
0 1,000 10%
o) o) o e} o) o) o) o e} o) o) o) o o o)
9 9 9 9 9 9 9 9 9 9 9 9 9 T
8 8 8 8 8 8 8 8 8 8 8 8 8 88 - 0%
P = S N - - 4 0w N9 d Zd o w s dd oo
BRERR - Wind , REIESHRER BRERR - Wind , BEIESHRE

2.5 g4 : BRIATFRBZOSEHGZE | EEFTE

BMRREES | ROBRSIEHEETE 2021 F4EX 64.3% , WINEE |, km &K
230.5 BT , [ELUBE 8.6% , MERAIALAA 129.3 BT , G 10.8% , i OEEREMELE km
£+ 13.0% , SHEh LHREX , AEHSEIENMEER. NRMEEFRFIBLKEFEKE | 2021

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 13
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MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/jﬂ:t%

FIRFSEMSHIER km USRI 101 7T , FILLRE 25.3% , EFIZRELLIE 9.8pct, 2020 FAF]
ABMERZFRILR 53.7%5E |, BIAFD 2019 FHERE , HATNISEES.

&7 : FRRRREEHRER

REEEE ALk (%)
18A 19A

HE km 1715 4154 750.3 864.3 1,419.9 142.3% 80.6% 15.2% 64.3%
iy J7T/km 80.0 258.0 196.1 2521 230.5 2225%  -24.0% 28.6% -8.6%
=10y N J7t/km 48.3 181.2 108.3 116.7 1293 2747%  -40.2% 7.7% 10.8%
Hep : B5EME Bio/km 383 172.9 1021 108.6 1227 351.4%  -40.9% 6.4% 13.0%
BEEAT Hio/km 0.5 17 14 21 16 2199%  -17.3% 48.2% -26.8%

HhEZER  Ayv/km 3.2 6.5 4.7 5.9 5.0 103.6%  -27.7% 24.8% -14.7%

EANEER FTT/m 32 77 88 135 101 142.8% 14.2% 54.3% -25.3%
BERl S ER R % 39.6% 29.8%  44.8% 53.7% 43.9% -9.8% 15.0% 9.0% -9.8%

BRSER : RoRENE  REIEBSHRE

2022 FELASE |, $AINELLIRBISEERE(R , A 5 BRLAKIIMESLRRTF 2021 £ 5 Bigff ,
RS IRES.

13 : KIIR&HIHRNESER ( 75/ ) 14 : KIIFGHIHAINRELLER (7T//)

o s e TG T AT () el (%, 455D
KT 0 1735 Wy 1 KA I A 7] T4

90000 80,000 80%
80000 70'000
70000 60,000 60%
60000 50,000 40%
20000 40,000
40000 30’000 20%
30000 ’
20000 igggg 0%
10000 ’ 20%

0 - - 0

—l <t ~ o — <t ~ o = <

g & & & & & & & & 8 S S o 2SS S2 3%

§ § & § & § § & & =& 8 8§ &8 & & o & I o

Z 8 5 g8 4 9 9 5 g 3 QR R R 8 R 8 1 %

o o o o o o o o o o o [aV]

o o~ o~ o~ o~ o o~ o~ o~ o~
BRISE - Wind , R BRI : Wind , R4

2.6 SEFAIHLE : IBEGEMEBRIFHTT | RFIR(EED

2021 FHIRAEBTHIELSRHEHEILRX 49.2% , FEFRET : O/ T~ RHEECS
FIENFENE BRFEMZISIERRKATHIEEK 22021 FATLIEIMEERNL 1.49
27t , FEELiE 89.85% , AEBEWSSUINRILLAIE 2020 FERY 11.59%ERKE 2021 FER
17.01%. NIt sRE | EECEREE 5.4%  SZRIRTERREEHAN  REAMERTIENAIAREE |
ENBRENARBE  BEIT 54 MBS RFE  XEFERNREETERANSRIBLIN
AT, ARFREBEFEMELREN |, 81 2021 SR TRIEN ETEY  AS8Cis
BIRMERIRECRHRIAT] T BERATERARES] | (BSFLSRIBTRINSREES | ATEIGHIFEM
BB ARESBA.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 14
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MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/jﬂ:t%

% 8 : IS BEHIHRFEEHIEER

- g R L6 (%)

18A 19A 20A 21A 19A 20A 21A

HE =) 13,980 21,496 21,214 31,653 53.8% -1.3% 49.2%
B T/a 2.01 1.96 2.14 2.02 -2.6% 9.5% -5.8%
BERA T/a 8,233.2 8,206.2 10,200.1 9,650.0 -0.3% 24.3% -5.4%
He: Bisiget o/a - - 6,994 6,916 - - -11%

BHEAL w/AE - - 726 778 - - 71%

wEZEAE  T/AE - - 239 353 - - 47.9%
BRBEARA  TT/E - - 2,241 1,603 - - -28.5%

BHEF /e - - 6,994 6,916 - - -1.1%
EF=R % 59.0% 58.0% 52.4% 52.2% -1.0% 4.8% -0.2%

BRER  PIRXERE  REESHRR

2022 FFLASE | SESEMBREILLINERIS 20% LA ERIRILLIEE , MF S=HIESEREFiRES
K.

15 : $358:A00: 2 EBIHMIER (7T/M% ) 16 : {2HE:A00: 2 EHiAIN RELLIER ( 7T/IE)
— 3 A B :A00: 4 [H — T A EE A0 4 [ (H )
25000
25,000 60%
20000 20,000
40%
15000 15,000
10000
10,000 0%
5000 5,000
0 0%
AN RIS g I T 8 ¢ ¥ 3 g d I
N P N P N P NP NSNS IT IS S 2 8 532 33 349 ¢
QEQEQ@QEQ@QiQBQEE O O o N O O o N O O
TgSeYvggsnegagsgyd NN g 8N g 8 A
O N O N O N O N ON O N O N O N O
o~ o o~ o o~ o o~ o o~
BEERR - Wind , BREIESART BRERR : Wind , REIESHARR

2.7 F= : BRI , EEZFRBEHFEZERZIE

ZE=RBREFERBRIFNAT , KBEREZ=25&FEIERD , 55IR8L , S585FER
{ERMEFER. 2021F25 TRIXFERI NEiliE iR Reg8rdiE | (B8 ERERLL
b EEER RN, [EERVHELIEL8.5%RI TR | I E2020F952I1.85 57T/ [BEFEE!
L7A7T/M , ZNEET2017-20195 , NRMHBBE , AREMHEERN , 2021584
EXSNFF LR ARRIEKIN EDENATI R RFHAEE |, LI T 3.7%NRLTE , AT AT—E
HIRLAIEHIBES] | (BNEIERARBEMR A TE2.4% , RN TiBHI8.3%. BRiiENE=1R
FItE RSy | B ENENEE R w A=K,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 15
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MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/dﬂ:t%

% 9 : {EiARBIREIRA RIS EELIRER

REEEE ALk (%)
19A

HE g 34 5.2 6.0 8.2 7.5 51.2% 17.2% 35.4% -8.5%
iy 70/1% 14260 13,120 14,203 18,505 16,968 -8.0% 8.3% 30.3% -8.3%
EANEpYA 7o/1% 9,151 9,848 10,180 11,564 11,292 7.6% 3.4% 13.6% -2.4%
Heb: R Jo/ig 5,719 6,613 6,972 7,650 7,366 15.6% 5.4% 9.7% -3.7%

LR 7o/1% 1,201 1,134 1,219 1,237 1,406 -5.6% 7.5% 1.5% 13.6%

BEAT 70/ 639 597 611 556 662 -6.6% 2.4% -9.0% 19.0%

HhEZE A 7o/1% 1,365 1,217 1,220 2,109 1,859 -10.8% 0.2% 72.9% -11.9%

EANEER 70/1% 5,109 3,272 4,023 6,942 5,662 -35.9% 23.0% 72.5% -18.4%
ERR % 35.8% 249%  28.3% 37.5% 33.4% -10.9% 3.4% 9.2% -4.1%

‘R - EEROAS | REBFHRE

E=NEEFRMEBEEN | SEEMNSITEEE | Fit2022F 5= RIREHEEDE
RARE.

3 KPEIRD: :

1. HUBREEIEMRIR : 2022 FLIRBEREZIRNE TR | MREELIEN BT , TR R
SRR ;

2. EHEAIELTRIR | BRASER RS , A B 2 AR B S SRRt 1
R B SRR LT | AR KA RRIES

3. BREFRERE : BRSNS EESHRRSEREOER , NREERERE , SRR ET N

E_l-ﬁgo

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 16
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MINSHENG SECURITIES ﬁ'ﬂﬁﬁﬂ?ﬁ%ﬁnﬁz

JREIE R

1 : BREBEREEATHBIREIMNZIEIBITT ( TT/KW ) oeeeeeeeeeeeseeeeeeeeeeeeseeeeessesessssessesssssssssssssesssssesesssssssseseessssessesesesssnesessennee 4
E] 2 : 2020Q1-2022Q L FBHIBHRERIE I evvveereeeeeeeeeeeeseseesseeseaesssseseseesseaessssesssssssesssssssssssssmeessssssssesssessssssssessmessssessssssenessssessssssenesse 4
2] 3 1 F BB T T U BT STEEETISTIEITE oo veeeeeeeeeeeeseeeeeesseesseesesseesseseesssseseseeseessesessessseseesesssessssesssesesseessssessessssssssessssmssesssens 7
VR 1o A M-l | A 1= A= 3] m 1= OO OO OSSOSO 7
5 HREE R EBILIXVEBIEIETIIZIEER (1) oooeoeeeeeseeeeeeeeeseeeeeeesseesessessessssssssssssesessessseseessessesseseesseseeesesssesessessessaessesssesesssessssmsseses 7
6 : SRR EREIAETIE R IXUEBEEEIEEIEIE (%6 ) wooeeeeeeeeseeeeeeeesseeeeessseesssseessesssssessesssssessssssssmssesssesessssssssssesssenessssssssesssesssens 7
7 : 2019 FIHREREEIZINEBIERETFTALIZRIEITD cvovevveeeeeeeseeeeseeeeeseeesseseesesssseseesessessssssessessssssessesessasessesessasessesesssssessesesssesssssessans 8
8 1 2020 EE TR RUEE S TR AR BT ITh e vvvverreeeeeeeseeeeessesseeeessessesessmessesssssessesssssessesssssassessssmessesssemessessssessesssemesssessssassesssens 8
O ¢ FR I o I I EEE BB oo eevvvee oo eeeeeeeseeeeesaeseeeeeeeaes e ese e emee s e ese e e e s s et eee s e e s e e seesesemeseeeseneseessenesseeseene 10
OIS i e A Eoai=r ==y XA =1 | = e BSOSO OSSOSO 10
11 : SHEEMNIZZL8: EBNHAETEIDE (TT/ME ) ooeeeeeeeeeeeseeeeeeseeeeeeseeesseseeesseseesssessesssessessseseesssessesssesessssessesssessessnessessseseessnens 13
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