hE&EiFs BT RGN, 5 RHRMA LA

ZHONGTAI SECURITIES

PR EHHRRE/ITIRERS 202245898
WA HH ( #HF ) 758 RACKRI
MR T E . A EP PE .
SR IR . R S PEG 4
#LJJ’-‘LE;}’J%% S0740517060001 (ﬁ;) 2020 2021E | 2022E | 2023E | 2020 | 2021E | 2022E ' 2023E
&L JRA 6.25 0.55 | 0.58 | 0. ) . BN
B35 021-20315196 Fo ) M’w 67 | 076 11 11 9 8 | 1.14 7:
T8 1827 | 142 | 169 195 229 | 13 1 9 8 167 FEA
Email: wangys@r.qlzg.com.cn A 1457 | 143 | 154 175 2.02 10 9 8 7 099 | #¥#

SISIRE 7056 | 2.84 | 297 | 367 441 25 | 24 | 19 | 16 | 169 | FA
A £ H 7400 | 237 292|357 428 31 | 25 | 21 | 17 187 | FEA

B AR A4 | 1392 | 061 152 119 149 23 9 12 9 | -15  EA

T & 1835 b 976 | 053 066 109 142 18 15 9 7 051 EA
(1) 5501 1 2 ) 11.20 043 075 097 122 26 | 15 12 9 085 FEA
470k B AR (10 7) 2090 |_EiE: MM A 202244 A 29 A
A7k -7 3 A& stk .

BLEBHE
— 550 R (P E) IPF300(T E)
sut0 BN 2021 FREEEERAN, 202201 B AEHR AR kG,

> SRRRIRAR: 2021H1 AR EE R A+ ieM ik BT, FRIEKIZD,
BRI ERFA LA RAE R 3 37, 4%, 7 2021H2 A B R MER R E . K%

W Y, ASHTERAFAL, DRFRAK 1M, SLPEBHRARR, 2021 Fot
KNFIE 39%. B, R4 . F&sas R 17. 7%/14. 5%, KA A= 2%
- FE R K.

T TR RN R R > G 2021 #/ﬂ'f’]‘@t/’%xf F#om, B A —RAb 40 5 RSk Ak R A AL T AR A

\flu_, HAKIT A%, By FIRA, KAZIERIE K (e £H /I f A
‘ £, b, BAHRSS L EEER R, TNEFNES, FHRALL G (4o
R IRLE A BH A A BN ),

> 2022Q1: ZEEHm, BRNERE—F A, RELZEHELTHE 2. 1% MG
%J:J&Jk&xéllf’\i& TR, WAL e R, 49%5‘:\%##&’3#F JEontE
M BE T3, %%ﬁi#fv\%*{i%ii‘”k

B AF: PEIETRELARRS, §IREUEMA AT HEZAE )R

> SRRRIRA: 2021 S ) FeSe i R T, S SR AE e, wa&%ﬁ%mkb
AR, FERKOARRIN, EAr )3 84547 1£17J<+;€£$i5\3_f 5T, rt
zyb#&ikﬁ 2020 a3 K el B, B SEEL 45%6938 K 202201 2 AR IR A
SEARLE, A3 T AR, F)IEEILEE T I,

> Gk EETRGGT, Foaay S+ AR R R, MR FRRK,
%#J%?ﬁ | R, FIEF 2021 #,tw%/?#ﬂjrffl‘#kﬁﬁ%&k mEEROEFT, Wik
4%%&75%% Bh AR IR B A4 faéﬁr 2021 F A F . FAIRHF LRI (Jotf
), ok, FHHn é]*ﬂﬂ’“%)u#,% BB B AMP, Bid FRREP MR, =
PHALE A aﬁwmz (4mdp %lﬁﬁl/éfr/laﬁk/b KM/ AV EAE ), @ 2022Q1
ZRANEH R, A BT TR, AREARFEAS E LR K,

] &ﬁgﬂ.l)w%ﬁ% LI B G AR A, &M%ﬁﬂ%Q%*$mﬁ&kEﬁ
‘1‘%7‘5‘%41’_& E’;méﬁl\,‘ljljb%, }%1)(7*(/17&@3’”6 7’77’\5—’1 E.on)f«? DTC éf%‘%”%‘;(xi
%ﬁanﬁiﬁrmiﬂyéﬁ—rﬁ“%g 2) Gk, BIARTEERS, ERERERERT R

BR, EREET, A Bish /i HY VF%Ak,M&&kFWf%%%%%Ak
%&ﬁiﬁ’*’%‘hﬂk HBEETH E#rﬁﬂk B8y &R E shiHld ke ) £
H; ARBRRRRBITHEIN R F, BT £ 0T bk 58 L 0 53 KRR 454
— R G AeFTH . ARG EANRERE P RE, TIRANBARIRE 694 SIRRAE
PRI TSk 2 A Hx%\ En’&#xlﬁ\]ﬂ“& Wb K, ST H400%, B mabtkik ik,
BEEGy Fetitr,

| m%ﬁf FERA. 4ond RARBRIAE; RADE R IES) N, AT k5035 347
kX, AR ERE.
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Bl 25 FTROEF, BABEIRI s -3-
FRm: BB ERIAIIR, FTEFIE BT e -3-
BAsm: PArIrde st 2A| R, ¥ IRBKLEMART FL B A6 HIRI- 4 -
1B G BARKBBREME, BB FTAE (oo, -6-

B - T -7-
EAIRAG: EBEAL, PR AIIIZIE i -7 -

¥ &in: LRI EAFRA, BEHEEREBRME e -9-
KRR : BALGHERI P, FoABRTHEARTR -12 -
Ry ST HRIFAMIER, BAREARFEIFAT (e, -15 -
L SRR -17 -
Jo T ARG TN AT BRFE LR, IAELEFIRAAL ... -17 -
e x@ﬁﬁin,ﬂﬁ EAIRFFIAR oo -19 -
L O -21-

TR BT oottt ettt ettt ettt et e et et ene et et re e -22 -
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TR A
. 2FFEREE, BARAR;

TR BHRAFRAMR, LSRRG RFK

B 2021 &FLHRERITGHEK, BHMIERAZES. 2021HL £AEEEE
REAF+F Ak B XA T, «Td‘ﬂitéizﬂ 27 IR K PR A
J:/\_U:/Jiz 13§ 37.4%. 7 2021H2 %4 B &M R A K R Fh,

B E KA FTALG, 255 KWK 14.2%, 20220Q1 f£3b LIiE & FAngk

&KT, FRE—FAH, BREXLZEHFILTH 2.1%.

> Egh: RIAIK, 2FMAF 39%, ik L MiTk, TEF
IR E AN R F R, *HE 6 E R BRI e,
FIAT, itk JUSFE 75 3h ARt st = & (RAAHLS S, 1
FREFH S ). e A, M RAR EA ik T B AT E FiE g st e)
iNge, Bh A B LMk 38 K

> K& MAERITGIE M, HEESEREZTLRERRA, 47
Ak fE 2020 SR IS4 DL T AB EIAR PG K, 2021 SN F]
17.7%; 2022Q1 EBAF# 0T, H5EIN 3.7%43E K.

> P& BASERNRAKTEZREY R, ERRIAIE,
2021/2022Q1 A4 313 K 14.5%/1.3%.

> kikﬂuﬂ R A%, 12 2021 F A A= B ZIEFT KT, @ 202201

ZRNEHR, R t@ TR,

A& 1: 2019-2022Q1 R R EREFX_ELMLTELELH  BK2: 2019-2022Q1 LIEMR K H AR S RN K¢

Y24 =3 A =3
EV AN TS &)
=empaEEaLEE0 =& wo=ae | ke KRR RE miEEF
80 FEFMEXLARE —e=FETBREX
5%
50 o 38.9%
. 35%
40 35
30% 26.5%
20 5% 222% 21.9%
9%
. 205 17.79 19.6%
0 T 145y
155 iz 5%
120) o 6.5%
. 37%
(40) : 6% . 1.3%
0% —
(60) .

O K

A N A a
\, '\, \ 34 Sl \ 'L 'L 3\ 3 W U 3
" “ Q a& 2 Q Q D 0 Q 9 abQ Q Q ﬂfb ,,/Q an

R

Qj; »

Y

-0.3%
v P e PO D G -43%
S R Y A;P -10% ’
AP 2021vs 2020 2021vs 2019 2022Q1vs2021Q1 2022Q1vs 201901

SOR: Wind,  ZGESFF R FT

SR Wind,  ZGESFF R PT

B OESNERTHEARELREEREFNES, SHREBBREKREY
BAFH K. 2021 FisME A AR T R0, BN —IiRLamn £k 4k
FLAEFE AR R, HARIT F 4005, B o Kk AL S i TR,
BN FIEAFE R (A H . AT A RF); ok, LA Ha5d
W FEABARRA, FRNEFNFES, FTHRANLLG ZIE (b L34,
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Z RS ); 2022Q1 B ABE AR FTEAME AR, WAL, 24
FTRE—F9y . FREMARFTE, EREADBRERFEE K,

B & 3:2021-2022.3 P ERREE s REL O LR BE4: 2019-2022Q1 LR #/iE KRN K%
b, LR i o 5 A Rl

FERRZLZAED =S REEALD PEGRELALO niEs TSk Mg wEbHE

80%

45.9% 51.2%

30% 6%
16.6% 20.0%
205 16.3%
-20% 7.9%

L . I |

-40% 0% -

1.0%
0% -10% -2.3% o 0.1%
202012 202103 2021-04 202105 202106 202107 2021-08 202109 2021-10 202111 200112 202212 202203 2021vs 2020 2021vs 2019 202201 vs 2021Q1 202201 vs 201901
RR: Wind, P FAEFHFT A KR Wind, ¥ RIEFFRIAT 2 SAAH @466 AT AL
MR

AR PERFPEBREANERS, §7RE&EMARTRREAAR S RA

B EREGFT, BRBARARI. 2021 FHRRAIKASS, Eibigsk)af
HAVE KRR I ZRHAIKT, P EMIA 2020 SFHE K
ek b, 15T A5%6938 K 2022Q1 LR EH R, FREKE, 25
T R BRI, SR 3R A IE 3G % 55 TN

B REARE, AFSA AR AR T, &l BIrdide, 2021 F 544
S EAVERILHA R WAEFEE, 2021 FRGBIELITNKFE, &
HRANE, FZHiH. ROARRE LIRIT, (28 HAT15A £3E.
B£5: 2019-2022Q1 BHIR 4 EAR 5 )AL HF)H 551

200% B s ARKE KRG mEmjifst
167.5%

150%

100%

46.0% 45.0%

50% 2.4%
/19.59 17 4% 20.29 16.0%
0%

“1.4% .

17.1% ~19.7% -22.6%
c0% -31.1% 33.1%
2021vs 2020 2021vs 2019 202201 vs 202101 202201 vs 201901

KB Wind, " RIEFFF AT

B£ 6: 2018-2021 £ 2 MR LA e £ F)E BLE 7: 2019-2022Q1 ZHIRHEAR 5 B 7 EF)F
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ﬁ
o
L
5
&
s
&
5
8l
-

60% o ’ = 70% FREi - -5

55%

60%
50%
55%

as% 500
30% \_/ 5% W
40%

35%

35%

%
30% 30%
2018 2019 2020 2021

Y D P P DI P T DD IDIETO
F T E P PP g P
AT ADT AT DT ADT ADT ADT AR AR DT DT ADT AR AR AT AT A
SRR Wind, F ZRAE A AR AT SRR Wind, F RAEAS AR AT

B4 8: 2018-2021 ERIERIFEAR S 57| R B#%9: 2019-2022Q1 BIRIR LAt B B 1475

. R =l KRR —em R ER) o . - —— AR —%5
15% 18%
14% : 16%
13% — 14%
12% 12%
11% 10%
10% 8

9% 6%

8% 4

7% o

6% 0%

2018 2019 2020 2021 2019Q1 2019Q2 2019Q3 201904 2020Q1 2020Q2 202003 202004 2021Q1 202102 202103 202104 2022Q1
FOR: Wind, ¥ ZAEAFFR AT KR Wind, ¥ AAERFTT AT

B FREZTFRANRR;, RGBSR, BARARA. £
FREIFT, Hond ¥ F+7 AR ERHA, ABEBEFEIHK, F
HEAFRI, BN 2021 F LA BSR B MG RIgIR K, mEER
BT, AR AR, Bh kB AR ARA, 2021 FEA)E
FEA R E IR, 2022Q1 ZEHE A, A BT TR, (2EARF)E
3R LRI K,

A.# 10: 2020-2022.3 [F4%328 #r#is#t (Tlnt) BA& 11: 2021-2022.3 F-t B BG4 B4 (£TI
#5)

25,000
23,000
21,000
19,000
17,000
15,000
13,000
11,000

9,000

7,000

5,000 20

d P @ O N DD P d N DD B b s W W W W W e b
Q Q Q Q Q Ny Q Q Q Q Q N Q Q \\ A N\ N N \\ A\ AN W W A\ AV

RO KK A SR AR R R SR
N R N A P A AR A TSP P eF TS &5

R Wind, b RAE RSB GAT B Wind,  ZEA5FT 5 AT
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ATRRERE

A& 12:

2019-2022Q1 £ 4R #)it EAR B J2 4757 1 4 2

350%

300%

250%

200%

| Ll ITHE % mEfbah

178.1%
162.0%

293.8%

| 148.8%
150%
100%
55‘6;/5“1 9%
49.9%
50% 32.3% oo 30.0%
25.9 a1 )
15.5% ) 398.5% 13.4
0% - — [ |

2021vs 2020

121.4%
103.8%

2021vs 2019 20220Q1vs2021Q1 2022Q1vs 2019Q1

KR Wind, FRIERFLH; E: HAeMA 0466 34t

Bk AL AT

B £ 13: 2018-2021 24547 48 K AR e £7) R

B# 14: 2019-2022Q1 447 <2 KK e £ F F EF) ¥

e ABLY e JI] T3 et E[ 552 H fthaAHst

24%

22%

20%

18%

T ’_—_\/
14%

12%

10%

2018 2019 2020 2021

o Y e LRI g ENEE Hftprte
25% /'\

200 ,\

o L/\/

10%

5%

0%

201901 201902 201903 201904 202001 202002 202003 202004 202101 202102 202103 202104 202201

KR Wind, ¥ RAESAFFR T iE: BtbbA @3E S fedrpt. e AR ¥
LR

FoR: Wind, ¥ RGEAFTRPT; E: AR s & A, AR
LAY

A% 15: 2018-2021 £ 2547 )i KAk s 5 7] R

B#% 16: 2019-2022Q1 £ 4R #) LMK 2 £ F 5 47 £

iR =@M LHE —e—EN HftAH

12%

10% /

8% /
V

6%
4%
2%

0%
2018 2019 2020 2021

B eemiIIHE  —e—-tDE Hfthbl

— N\

-10%
2019Q1 2019Q2 201903 201904 2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2 202103 202104 2022Q1

AR Wind, ¥ RIERFRT AT 12 A O45 6 AT
A

A A AL #

R Wind, ¥ ARGEAFRRIT: E: A AdE S A, AL
Ay

BEH: BREERME, FRARA Tk

B 2021 BB EE Red, Bl A2 &4 WK T, AR B 45 dmik,
B #4122 & M S DL R A AR FALE

B# 17: 2018-2022Q1 ZHRIFEAR S5 I R #K

# (X)

B# 18: 2019-2022Q1 B EMRIFEA 2 22 F [ 4T %~

A
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0 TSl iR ==L R mEEE AR RKY mEsiFs
150 100% 84.0%
70.4%
400 57.0%
350 S0 s 39.5%
300 3.4% 3.89 5.79 I
250 0% —==) -
o 8.3% 8ol
10 -50% o 3218 -28.4%
100 —_—
-69.1%
50 -100%
0
-108.8%
2018 2019 2020 2021 202201
-150%
2021vs 2020 2021vs 2019 2022Q1vs2021Q1 2022Q1vs 2019Q1

SFoR: Wind, ¥ ZRGEAHER T

R Wind, ¥ AHEABER BT

B£ 19: 2018-2022Q1 %R #/it LRI F I HK

B# 20: 2019-2022Q1 £ 4R #i8 KK s 23 & 4T 4

i3
#(X) R
154 L5 —e—EN i 600% miBg «MTRNE  ENE wm HEE
300 00% 479.9%
3
250 400%
200 300%
200% 162.9%
150 113.1%
100% o 2.4%
100 D ik 3% - 6/BI '
0% -3
H =...H1 =
50 L13.2%
-100% -49.4% -31.4% 3¢ 6o 41.3% o7 7%
69.7% -68.4% _124.5%
0 200%
2018 2019 2020 2021 202201 2021vs 2020 2021vs 2019 2022Q1vs2021Q1 2022Q1lvs 2019Q1

KR Wind, P RAGERABTAT: E: HAebA @G AT, AR, &
A A AR

o R R A

R Wind, ¥ REAFLAT; E: FebtA e & AT, AR,
A AR FTIRIAY

BEHRAF: B BAEAR, HAREA SRR

B 2021 F4%-SiE MK A A B BAAR E T KR, ARAES.
WA iT & JUSFSo i A Ao 5 de A RFFIFE T, Higtefe iz ik 7T BA
xt E 12 B S AT 6 A Ke, BARRINIRZ) ., H5I T I F 1361 ok
A 2021 A8tk 2019 445 Bl 3% 45.7%/63.3%/22.6%/6.5%, 4 F)iE 5
7| F) 3% 44.5%/167.5%/24.8%/39.2%.

B 2022Q1 FAKEARIEY: 2021 FAEY, i £ bt/ T 45 /361 £ouhf
FRABIE S 25 B 38 3%, oA A 15~20%/25~30%/30~35%/15~20%. Fila
F RS E——&IRT, HITEABHFSAHE, Ah 2021H2 vk
TR R T, WA PR,

B£ 21: 2018-2021 4 2 #15 R oNG] B Hitig

BL£ 22: 2018-2021 £ £ #15 R 12N 5] FF) 145 #
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70% . N

’ RRUE =T ==t 361/F e 200% REEE —a—ED o=l 361
3

60%

B 167.5%

50% 150%

45.7% 136.1%
40%

100%
30% 24.8%

60.9%
20% 18.4% 22.6% 115%
50% 38.89% 5
o5 39.2%

6% 1202 24.8%
o : 10.8%

0%

2018 2019 2020 2021 2021vs2019 2018 2021 2021vs 2019
0% s 3% -33.5%
-20% “=0%
ARz Wind, & FAE A5 P HIR: Wind, % FAE 4B 5T
B £ 23: 2019Q1-2022Q1 Z-#1Z SR B fE K HE ik R IF %>
2019Q1 2019Q2 2019Q3 2019Q4 202001 2020Q2 2020Q3 202004 2021Q1 2021Q2 plirilex] 2021Q4 2022Q1

ES

B3 10~15% #)15% #15% 15~20% -20~-25% -5~0% 0~5% 0~5% 40~45% 35~40% 10~15% #15% 15~20%
RK 5~10% 10~15% 10~15% 5~10% -20%+ -5~0% & A 4EE 0~5% 35~40% 35~40% 10~15% 10~15% #]15%
LE 20~30% 30% 25% -25% -20%+ £15% 10~15% 0~5% 45~50% 35~40% 10~15% 25~30% 20~25%
wH £115% 25% 30~35% 40%+ 15 40%+ 50% B0%+ 40%+ 25~30% 30~35% 30%+

Fila T0%+ 60% 50~55% 50~55% #1-5% 10~15% 20~25% 25~30% 75~80% 30~35% 5%kt 5-10% #15%

HFonig 30~35% 25~30% -10~-5% 25~30% 50~55% 55~60% 115~120% 70~75% 35~40% 30~35% 40~45%

7 (F845%7Young)

R 20~25% 20~25% 30~35% 35% -156~-10% #)-5% #]5% #)15% 85~90% 90~95% 40~45% 30~35% 25~30%
g 10~15% 5~10% £]15% 15~20% #]-35% -15~-10% HT #)5% 90~95% 85~95% #]35% 25~30% #£125%
A 20~25% 25% 35% 40~45% -15~-10% -10%~-5% -5~0% 10~15% 80~85% 90-85% 35~40% 25~30% 20~25%
B 40~45% 25~30% 50~55% 40~45% 10~15% 25~30% 40~45% £135% £1100% 95~100% #155% 40~45% #335%

FlE #]15% #)15% 15~20% 20~25% - #)-5% 0~5% 10~15% - 80~85% 40~45% 20~25% 20~25%
g 5~10% 10~15% 10~15% 15~20% - -20~-15% -5~0% 5~10% - 90~95% £135% £)25% £125%
K 10~15% 10~15% 10~15% #115% - -10~-15% #1-5% #)5% - 70~75% 35~40% 15~20% 10~15%
LA 35~40% 35% 55% 40~45% 10~15% £]25% 35~40% 30~35% 85~90% 85~90% £55% 25~30% £935%

H¥
Ak 20%+ 20%+ 20% 20%+ -20~-25% -5~0% #)5% 5~10% 55% 30~35% £115% 20~25% 30~35%
bl 75 7.5~8 75-78 75-8 6.5-7 6.5~7 6.5~7 6.5~7 775 7.5~8 75-8 75-8 #)7.5

361°

E 0~5% 0~5% 0~5% 0~5% -25~-30% -15~-10% -10~-5% 0~5% 10~15% 15%~20% 10~15% 15~20% 15~20%
LE 0~5% 5~10% 5~10% 5~10% -25~-30% -15~-10% -10~-5% £)5% 20~30% 30%~35% 15~20% 25~30% 20~25%

KR ANE N, b RIERFTRPT

B FRARAT LI, BARARAAR. TL—F, 5% Hfem
WA RAT, &M Tirdrde, BARARIAR. 2021 FL2HARE
1227 #1361 B £ A% 5 HIRFF 3.48/3.95/2.58/3.8pcts, [ 414 F| %
AR 0.99/5.96/2.69/2.77pcts. ¥, ZIERPEIE4asl, it
DTC & b2 A3 3 LA % 49424 (2021 424 6000 K DCT 11JE,
Hd 52 A E ), 361 EAAG N RIER 24 [ LRI ot e
& LEHEAFE TS & RAGIEF),

BL£ 24: 2018-2021 £ 2 #15 IR 2N 5] EF)E A% 25: 2018-2021 “F £ 215 )R 2N 5] A7) £
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LR AR

65%

REEE —t=FET —o=iF 361/F 61.64% 19%
60%
17%
58.15%
55% 55.00% 15%
52.64% 19.07% e 1
50% o
T 48.07% g 1% 10.47%
a5% 44.31% 43.39% 9% o.80%
0 41.72% 7% 679% \o/
40% 39.14% 41.67% 5.84% 1%
40.60% 40.30% 5%
g
s 37.87% -
2018 2019 2020 2021 2018 2019 2020 2021
IR Wind, ¥ RAEAFFR P SRR Wind, F RAEAS AR AT
% A AR e INE Y ]
B AN Ak, RARME, 2021 58] A B S A, SHIRTE

1Z=F 14571361 A B4 R4 R K 35+5.1/-14.4/+3.1/-23.1 R,
Hob gl £ 2 2 500 DTC b4 b bR A -F R B R A AT @
HENL, RIHZERTIETIHTI361 EE2EWEIEL RN ANF K
59%/136.1%/119.1%/1700%.

B£ 26: 2018-2021 £ £-#:5 SR 2N 5] K ST HK

#(X)

A& 27: 2018-2021 # £ #15 R A2\ 5] 22 E M4
BRI %

ZEEET
130
120
110 108.93
100
90

78.67

80 .

7124 73.13 7315 76.26 °

o 79.61 .

0 6745 67.30 s
52.94

50

40
2018

119.80

109.10

2019 2020

3615

361E (HHh)

160% 2000%
1700.0%
124.89 140% A1361%
120% 100.6% 1500%
100%
80% 1000%
.
85.99 60% 68.6% 59.0%
0% 403.9% S00%

20%
119.1%
0%

-20%

-40% -500%

2021 2019 2021

SR Wind, ¥ ZAGEAFF R T

SR Wind, F AGESFF AT

T Hin: KRRRREFHLAHRRSA, BHERZERM

KRR, 2021 FUPNA)ERAZFAT. 2021 Fh RPN A
¥ RARIEAERT, S AER 2019 3K 26.5%/17.4%. mEIH, % Fn
3] REHMFI 2019 FR Y, HARGEKE S R § TLRBENRA.
FHE, 2t 5, R K L SACHF G0 T 5k suht E EAE T L 5,
BIERM, FHEFPEmRIA, B0 2A. ABFRERETARA
=, AHTHERELSREAWNMIRIE. w5 ERG TW A 2019 RELH
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&, kSR kPR EREE K. FbE 2020 FEESHE
T, 2021 4 % # 50 he i BN & Fu A B Bb 4R It
B 2022Q1 XEBEHRRK. HABAZEERE, L% ELERF—
ZHEIRT, SFEHAESMIIEEG 3 AVKRTST, ARBRKGHUY
PRI MR K., TP Gk Rl S oA E— KR T, HAM P
A E, B FARE N AN G AL % Bl KB, 2022Q1 B/
rfw? H4% 2021Q1 4 #) & 3h+1.3%/-37.3%. #)I8A FiFt@EiR K T 2 FH &
SR E AR, mARRE TR LB ARG, FEY S e
B %, FRE AR, BEKAIEKKEQELT, FlH&AEEHR
B, e FRME AT /K E FAEAKRK, Bk 202201 2454
84% 2021Q1 T4 121%.

B % 28: 2018-2022Q1 F Zig UNR #7155 iE A% 29: 2018-2022Q1 # Zig &Ll el FEMF (K)
WUt Aoy i FiEyoy m2018 2019 2020 W2021  W2022Q1
60% 3,500
50% 46.0%
5 3,000 2605
0% e oo, 2581
30% e . 22.2% 2,500
20% 14.5% 17.4%
10% . 13% . 2,000 1676
0% —_— 1429 1197
1,500
0% 1139 1100
-20% 1,000 701 543
543

-30%

o 500
0% -29.6% I I I I

-37.3%
-50% 0
2021vs 2020 202152019 2022Q1vs2021Q1 2022Q1vs 2019Q1 E?éETH: [AEH BEHE FNE BRERHE AHE REE HERE
SR Wind, F RIEAFR AT E: KA G, ZERS CHRFRABE Rz Wind, 3B A5 AFST P

A& 30: 2018-2022Q1 # F &L d] B B EEHRA L1t

2018 2019 2020 m2021 =m202201
35% 33.2%
30%
25% 21.7% 23.3%
20%

. DU
|17
15% 13- 4/ 11.9%
9.6%
10%
4.5%
5% I
0% I
B R% H

SRS Y A%:H?E'J‘ﬁ Eros T ABME RES LEEENSF

2

S

KB Wind, FRIEFF LA

B ERARALEEHd, LAIRLEEINRAAR. 2021 Sk L4 F
57.7%, % 2019 #4274+ 1.3pcts, 2022Q1 £4]% % 66.5%, 4 2019Q1
I 3.4%. K Z T F Znsu b B TR B Ln E RIBIT a9 F LT,
B2 da ARFF SR J, Rl B = o A 6948 FF g 3h A R 6942

B EHYAT, SFAEHRREZREI. 2021 FHESFHFEH 9.9%,
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ZHONGTAI SECURITIES AAeRERE

Fl bt 2019 4+-0.9pcts, 2022Q1 4% % 10.2%, 48k 2019Q1 -8.2%.
IEZRAYHHME E—Z KR T G MHT S, ZEEYREK. LR
HAFIVERS, FABRAM (o 2022Q1 ZAMEFAIRK, 48 F
Fl&42019Q1 X t&42H 9.1pcts), HF|F ik shi K.

A& 31: 2018-2022 F # Z it £5)F| 45 £ A& 32: 2018-2022Q1 # Z it EFEE L5 F #F)F

70% 0%
EHE = HE - EHE -
60% i 67.8% 6655
9 £3.1%
57.7% 56.4% 56.5% -
50%
5%
0%
A%
30%
3%
20%
11.8% o 8.4%
° 10.8% 7.8% 4.5%
10% ’ 9.9% 105 102%
O% Un
2018 2019 2020 2021 2018320186 20183 2018 20193 2019620199 2019 202032020620209 2020 2021320216 20219 2021 20223
KR Wind, P RAEAFRTPT, iE: FAHE, ERGCHRFEREE KB Wind, ¥ ZAEAFFR T

A% 33: 2018-2022 F 7 Z 3% H/H] 4 F A& 34: 2018-2022Q1 P Z34-EF Z K] 7/ £

40%
HEHAE == EHHAR —o=FMEABEAX = SERAE —-—ZEEEE —o=FEEEE
35% 34.9% :
40% 40.4%
33.7% 37.4%
30% 31.3% 35%
30.8%
. 313%
25% S
25%
20%
20%
15% 15%
10% 10%
72% 6.5% 5.8%
5% 5.7%
2.5% il 2.0% 0
: ® 1.9% 0%
0% ) 2018.32018.62018.9 2018 2019.32019.6 2019.9 2019 2020.32020.6 2020.9 2020 2021.32021.62021.9 2021 2022.3
2018 2019 2020 2021 5%
KB Wind, ¥ RSB AT R Wind, ¥ AAEA BT

B ARAMmE, RAREE, 2020 FREE, Sna EiHEAL, KR
RarE, 2021 FEEEE RO, AR EKTRMRER, @
2021H2 ZKR. BAER A Ha%kssE R, 254K 2020
F EH, 1245 2019 FA @ %, 2022Q1 &% EAE R0, (AR E A K
AR AR, B HA B SR P ek, 2020/2021/2022Q1 ¥4
R 5 R R A 434.1/393.1/268 K. A AF @, 2021 44 2020
FHEK 3.4%

B £ 35: 2018-2022Q1 7 Z b4 HAHAER B H-X ¥ B# 36: 2018-2022Q1 F Z 4442 B M AT £ R F] tb5¥
£
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2= o2
ZHONGTAI SECURITIES TR ERE
FEIE (L)  —e=iEREH B EEETE oy
68 500 1o
80% 70.4%
66 70%
450
61 60%
50%
62 400 ° 39.5%
50 40%
350 30%
58
20%
56 300 10% 349
54 268.0 0% —
250
52 -10% -
-8.6%
50 200 20% :
2018 2019 2020 2021 202201 2021vs 2020 2021vs 2019 2022Q1vs 202101 2022Q1vs 2018Q1
KR Wind, ¥ ZHGEA B AT R Wind, ¥ AHGEAFER P

RKAAME: BALGHERE T, F Rt BHFHLARRA

B OBALGRLETHREF., 2021 FERBENK RS 2019 FRFATH-F,
FUEARA SR £8E, 2022Q1 dk Ak 4hEk 2020Q1/2019Q1 FIH4EA R,
FE2ZEEYh, RIS b3t 548 2020 &0 4%, A
FAL, [ bk EaEliRAMNE TR £

B LKA KPS 2019 S£F43TiR K LA T. AL L5 T8MH,
F) B AndR 30 S A A By, AR E BB, 2021 4 5 M T Rss
WK, MR 16.34%. #)ERA Tig £E2H 2021H2 Ak
ZHRUTHRFEXFRNXHEER, &L, BHEIRHRRIERE
A, ALILERRIFEEIGK, mARARML TRERK, 2021 54X
268 K.

A& 37: 2018-2022Q1 ALK FBKAR #7155 % A% 38:2018-2022Q1 A XA B EL ] FEHEF(K)

wiAvoy m R RNoy m2018 2019 2020 ®W2021 W2022Q1

12,000

30%

22.4%
20% 10,000 8567
1254 8495
10% 8,000 76527671
0.6%
" 5214
| 039 6,000 400s

10% -4.3%
4,000

-20% o

17.0% -19.7%

2,000

30%

0% -33.1% o

o TR (TRaKidiliz) SeE s —_

2021vs 2020 2021vs 2019 2022Q1vs 202101 2022Q1vs 201901 #ORM (FakKidiiz) ERZK AT
AR Wind,F FIERSAI 20 KB HI Kidiliz Fei: Wind, 4R AT 2 DA Kidiiz

A& 39: 2018-2022Q1 AR ELNE] & B EEHN &2
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ZHOMGTAI SECURITIES

2= e
TR ERSE
2018 2019 2020 W2021 W2022Q1
50%
44.47%
45% 42.213
40%
31.81%
35% 31.06%
30%
25%
20%
14.02%
1% 10.64%
10%
|
0%
HORE EHZR AFB

FB: Wind, FRIEERFLA; E: &ADHE Kidiliz

A& 40: 2018-2022Q1 Z-£ A R H2N3] BN R A7) 158 %

A VR EFIE
2021vs 2020 2021vs 2019 2022Q1 vs 2021Q1 2022Q1 vs 2019Q1 2021vs 2020 2021vs 2019 2022Q1 vs 2021Q1 2022Q1 vs 2019Q1
FF3-3IEEKIDILIZ 10.03% -5.79% -0.03% 1.32% 13.82% -29.63% -40.74% -45.30%
SRR 12.41% -8.11% -5.15% -14.40% 39.60% -22.40% -14.17% -40.22%
AES 16.34% 37.76% -7.74% 48.47% -4.99% 22.79% -6.44% 119.69%

FR: Wind, PRIEFFTH: 2 ADHIK Kidiliz

Rl fa = R MARAL, A FAR TR, 2021 FE08) LA FHF R
F (RDLERZRIRT 55 5387+ 3.67/3.22/0.44pcts ), £21F# F 7~
SO FH R (Shaet @ B R R SR, B4 IP BELF), VA
BArdn g PAEYEH) ., WINERZRERT AT RE b RA AT 2 L LA
FWRI, 2022Q1 BAE . BRADHZAEYH, BRI, Bt
LAVEF A TR, AR DIKF B2 A T 1.32/1.68pcts, kil Z K
B & T it &S, AR AT & iR A 3, £4) F F) LR A 2.36pcts.

2021 &545 A A RS, 202201 RABFH A K. 2021 F45.
IR FEF R B RCBEAFA, (2R oA ATRA. B HAT B S E
Fl bbb T M £ % 2021H2 XA 5 B4 A R 2500, ) B 24 99 806
BB KARIT B FAK T HRF A F; 2022Q1 &5 # A R R A
T, 2 2RAE i K, Al R 69 245 5 % B 5 R IR 35 PTEL.

A& 41: 2018-2022 SEA KA1 EF)F| 55) % A& 42: 2018-2022Q1 ALK EEE EF)FI 54

_,-?3

5% £ il ——
0% 15 19.1% 40.2%
35%
30%
25%

15% 14.9%

9.2%

2018 2019 2020

44.2% EflE - S

48.4% 46.5%
26.2%

12.2%

: 10.2%
10%
10% 12.1% 10.0%
0%
r

T S S R
R S R S R R S
I U S A S S S S S

2021

kR Wind, ¥ ZAEABFR AT 2 A DA Kidiliz

FR: Wind, 2R A AR AT

B 43: 2018-2022 F A A4k A 6] 5 /8 £ B& A4: 2018-2022Q1 AR H-EFEZHE 7 /85 F
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4= 2 2
ZHOMGTAI SECURITIES 'fT—‘lk/*}i%Es =
259 30%
FERAE —emBTEHAE —e=fRARE —iEEEE
227% =EATE
212% 5%
205 23.9%
19.1%
20% 202% 20.6%
15% 16.5%
15%
10% 10%
6.2% 6.2% 5.5% 535 5.7%
5% PON T g— T—— 0% *
12% 1% La% . 0’4\0/0\(/“\&—-0—0—-&-_0——0’—0—0—0
© oL N R > P I Y Y
u N X 5 N N h N
v 2018 2019 2020 2021 S {;g FTELFFTFFF S
T FFHEPFTFLFHFPLFyPygysddsps
RiR: Wind, F ZERF AT RR: Wind,  ZEAFFR AT

B £ 45: 2018-2022Q1 ZZ A A 2N 5] EF)F

2018 2019 2020 2021 2019Q1 2021Q1 2022Q1

F#5-8IEEKIDILIZ 38.5% 38.8% 38.8% 42.6% 53.0% 44.0% 42.7%
EBEzR 40.8% 39.5% 37.4% 40.6% 43.6% 42.9% 45.3%
ATE 53.4% 53.2% 52.5% 52.9% 57.5% 55.9% 54.2%

Kk Wind, ¥ RIERFRAT; 2 ALK Kidiliz

B £ 46: 2018-2022Q1 Z2 A A 2N 5] FF)F

2019Q1 2021Q1 2022Q1
FI-5/EKIDILIZ 14.6% 11.3% 9.3% 9.6% 11.8% 10.7% 6.3%
BHEZR 18.1% 14.6% 9.9% 12.3% 19.9% 15.3% 13.9%
KES 7.4% 7.0% 7.6% 6.2% 5.2% 7.6% 77%

KB Wind, PRIEFRFLA 2 ARDHIE Kidiliz

B ORHEBEARKTmAER, FRAEBA KL, 2021 FHMZ KA
AP, mAL. KFE AR RIKF T T S8 K&,
{295 H. FF RAFE 2021H2 F RRE, FHAFATRAERE,
2022Q1 EENEZ T B 4 AR

B A REARRREE. 2021 SR RAD bty BT, 2804%
IPAARRIE I, mAD, KFERLRY, EEREEMmasE K
ZRTE; 2022Q1 &S EBEHAT, 2 HAINARRIKRY, &
PR DI E IATBR R, e I RAAE L I AT T

Bl& AT: 2018-2022Q1 ARHKHEFFHERHX  BK 48: 2018-2022Q1 AR L B M EI £ F L
# i

BHME (Zx) — —e=BREERY m R IR S0y
180 250 40%
157.3 28.8%
160 150.1 1468 148.8 230 30%
215.4

210
140 20%
120 190 )

170 10%
100

150 0%
. .
o 130 0%

110 -8.3%
40 90 -20%
20 70 -30%

32.1% e8.a%
! 2018 2019 2020 2021 202201 v 0% o
2021vs 2020 2021vs 2019 2022Q1vs2021Q1 2022Q1vs 2019Q1
SR wind, F AR R AT FR: Wind, P ZAEAAFT BT
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ZHONGTAI SECURITIES AAeRERE

AT RFRMEEK, BARANRFEITKE

N
ot}

B SFHLEHELRSH, 2021 FRALGREEEIFHE K. 2020 FRG Mk
HFARZ NGB, ESHAKT, 2021 508 A LG R FFE bk
Wk, WAL 5B FIE 17.7%/19.5%. £+, & L5472 &5
WK e E ERE, BNE . KEZRGERERANA L, Wik
5-H13-F 416.02pcts £ 16.6%/30%. [F) B = 44 d BN & L2342
4t 2.11/2.76pcts £ 41.6%/52.7%. % FAELK L SR A KK, &
T A B R 8 ik 45 A BEEARJE A RA A PN 283 ).

B 2022Q1 BARZ BB HTE., AHET, §LMKERGHALLGALE
GRWREK, FTRAERRTH, TE2RLENRELE, ARPREET]
JEARE IR R K.

A& 49: 2018-2022Q1 KL KNRFF] 4% A& 50: 2018-2021 KL &L ] B BHKN L1t
miz Ayoy = &FliFyoy W2018 2019 2020 W2021
60%
25% g
20.3% 51.99% 52.7%
19.5% 19.6% 50%
20% 17.7% 41.6%
16.0% 20% I
15%
30% 28.0%
10%
20%
59 3.7%
[]
0%
0%
-1.4% THRER =R KERY
-5%
2021vs 2020 2021vs 2019 202201vs202101 2022Q1vs 201901
kIR Wind, ¥ RAEAFFR T IR Wind, ¥ RAEFFTI AT

A% 51: 2018-2021 K& \a] & B EBEHKNIE%

35%

FHREE —a=mBR —e—=KERY
30% 30.0%

25%

20%

16.6%
15%
13.6%

10%
5%

0%
2018 2019 2020 2021

R Wind, P RIEFA LI,
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ZHONGTAI SECURITIES AAeRERE

A& 52: 2018-2022Q1 £-2Z K L5 2L\5] AR #7158 :¢

A VAEFFE
2021vs 2020 2021vs 2019 2022Q1 vs 2021Q1  2022Q1 vs 2019Q1 2021vs 2020 2021vs 2019 2022Q1 vs 2021Q1  2022Q1 vs 2019Q1
BEERE 17.30% 18.51% -2.49% 12.42% 21.92% 30.61% -12.81% 10.20%
ELH 10.62% 14.00% 6.84% 28.55% 5.69% 7.69% 13.82% 30.10%
KERE 25.19% 26.56% 12.32% 34.09% 40.55% 22.29% 7.36% 12.07%

KB Wind, & RIEFAF LI

B R AEMBAERN T, 2021 FA AL EKRIET A H. TR LR
B (P k. HBF) FALTRNT, Zouhfdss = wuh RN,
I, B-SuhfAr ) SKU, REGM AL G, &M ehit 2 L4 %
BRI T2 (AT FEMEA R TR ZEZRLHAENKEFHE
BA), BAFEEEHEGTHT, LEIARAAY.

B 2022Q1 RA&FHKS), FFERA K. 2022Q1 AREHAT, FE
A& FERMEFNERA T, MAKERGET S MFBE&Im B BUR
EAFEAE, £AF (F3 0.95pcts) RIUEFATk. R4 H]F AN
NIGE ALK, A2 AL I BN EILT, A PTEF.

B#& 53: 2018-2022 £ K45 EF)F| #F] £ B& 54: 2018-2022Q1 KL HEF & EA)F| #7)F

. HE - 50% EFE - S|
5
7 5% 43.5% 44.5% 43.5%
0% 14.0% 2% 38% 40%
35%
35%
30%
30%
25%
5% 200
20% 15% 13.3% 13.3% 12.6%
3
15% 130 12.8% 12.7% . 109
10% 5%
0%
S I AT LI S SN L A LA s L T A S g
T I S S, S S R R G Qs
D U S S S DA S S U I U i
2018 2019 200 2001
IR Wind, F FAEA BT SRR Wind, ® RAES AR AT

A& 55: 2018-2022 £ R & H/H] 5 /7 £ A& 56: 2018-2022Q1 KL -EFZHH 5 /5 £

30%

gERAZ - EERAE —=FERAE HERRE  —e=ZERAE —=fRRAE
25%
25%
o 21.9% 20.5% 21.5%
0% 3% 2L0% 20% 20.2% J1.0%
1 158
- 10%
- 6.3% .
5.7%- 5% 54% -~ %
% 5.5%
2%
24% 22% 2 ) ) ) )
I S S . S S K S X g Gt Gt N
X X o 4 { Jr N4 XS Q) Vv Q) S Q)
3 2020 - 5"?’ S A I R S S S A
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ZHONGTAI SECURITIES TFLRFEERE

HR: Wind, ¥ RAEAFFFT AT R Wind, ¥ RAEFFFR AT

A% 57: 2018-2022Q1 Z-£ K &3] L7 £

2018 2019 2020 2021 2019Q1 2021Q1 2022Q)1
BEERE 45.5% 43.9% 43.2% 45.0% 43.9% 42.4% 41.8%

EXH 49.8% 52.0% 53.9% 52.1% 49.8% 57.1% 53.1%
KERY 35.1% 37.6% 35.3% 38.0% 37.4% 37.2% 38.1%

KB Wind, & RIEFAF LI

A% 58: 2018-2022Q1 Z£ K L\ 3] 47| £

2018 2019 2020 2021 2019Q1 2021Q1 2022Q1

EEL 1.1% 11.2% 11.9% 12.4% 12.6% 13.9% 12.4%
Er 18.6% 18.2% 18.0% 17.2% 15.5% 14.8% 15.7%
KEFRGE 10.5% 10.5% 9.0% 10.2% 12.6% 11.0% 10.5%

KB Wind, P RIEFA LI

W 2021 AN R4EAmtk, 2022Q1 EEM#0 T A k%, 2021 F 47
SR A EPINBATE KT, FARG R A 4Embk. @ 2022Q1 B J&
FHOCERLRELRIEE, ATV EAE T, B IEER TRE.

B A REIREE, 2021 S8 K 3.8%. M 2022Q1 X E M AIA AT E
PR, TELEEYRDRAL, AEERB.

A% 59: 2018-2022Q1 KH4 FHABER B #KX ¥ A% 60: 2018-2022Q1 R4 42 F M I 27 ] b8 %

FRIE (L —=FRERAE mEE N2 Tvoy
30.6 30 300 50%
30 96 3.8% 5.7%
9
289 250 0%
bE
. -50%
8
200
- 1805 2
27 169.4 %3 100%
1869
% -108.8%
- > 150 :
-150%
b5
P! 100 -200% -176.4%
2018 2019 200 2021 02201 2021vs 2020 2021vs 2019 2022Q1vs2021Q1 2022Q1vs 201901
IR Wind,  FAERAFR AT IR Wind, ¥ RIERHI AT

Fer g
I Il AREHTRESBTRALLE, IBLEARANE

B ASNTHRENR, 2021 FHERFIZBEANGE. 2021H1 FE&AH L4
O3S FARLREROKE., mA Q3 A&, AHILAEFHIAKTE
V#, ZHERI)] HI54E 7, FRTHFSITERHBEFTERE. &
GRS AE e 2HT 8 A KB K, SR, FESL LA
o g R BT 9 A e A E K, IREE o4k 4Rk,
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ZHOMGTAI SECURITIES

LR AR

FRBRQY FRAK, mIpkIik 2021 FEAFHHEK. HR, &
Y T (o B, LA ER. BRI, T HRE ). AFRK
(kA RRH . ATAR. EEERASF), BB T A Mmoo R 4%
LR, FRIEGm, Ik 2021 FBENFE 16.6%.
BHNEHGASHEIRE, 2022Q1 KA EF KL, HAHBEM
2021Q4 & TT, HERA FRBIREG, HoseA 2B N 6T =R, B,
2022Q1 E W EFBRLFEMAZI, Frn L. BN Th Rk
NG KA K%, Fl¥E 8.78%.

A& 61:2021-2022.3 ¥ E L LRIRE # 0 R85 H 7 2% f ]
P

2021.1-2 2021-03 2021-04 2021-05 2021-06 2021-07 2021-08 2021-09 2021-10 2021-11 2021-12 2022.1-2 202203

R Wind, P RIEFAF AT,

A& 62: 2019-2022Q1 v L #/iEMKAMN ),

A& 63: 2019-2022Q1 #o L #|:# K5k EFHPN. 7/

FoFE G AT HE % Yk e
30%
mltAvoy = %FiEvoy minFEEER Eyoy I Ayoy —a— 2| iEyoy
25%
350% 293.8%
300% 281.6% 20%
250%
15%
200% o 183.7%
' 10%
150%
109.9%
100% 5%
199 0
50% e em 21.9% 32 3I 15398 20.9% 0%
. [ | - | T o T N U P S S
o & F g oY g
2021vs 2020 2021vs 2019 202201vs2021Q1  2022Q1vs 201901 PR - L Ll U A U
SR Wind, F ZAESHT R PT; KB Wind, % RAEASFFR T
B ERAR R RBEE MR, BARAR. 2021 FHREL

FIF reiR I 1.8pcts, EEHFRIEATH =R Z 60 R RHA, A&
N8 I BE P M A, T 2022Q1 % 5 VA BJR AT R
JE R, Baad) A RBA TR, BARE:

> RBEERE: EEASRER AL, AR R 2485,
Bl BfASiR L 43 A R B P bR, —F#H0a) 2021 F 24
FIRF+ 6.7pcts. 2022Q1 47 3E e %44+, £ F [ 42 F 1.45pcts.
BAER: N EAEA B AT A A R ELAE, FAFE R
A F e hh e ek, ERATH AL RER T, LSRR
Ko AT, NERAE P EM, KRAEKREP, ARKIRERLEL, F

A\
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ZHONGTAI SECURITIES TFLRFEERE

BRI A FAE, 2021 A48 A F 42t 3.35pcts, 2022Q1 A&
IR R A F s AL T, FH 2021H2 ¢9#7 = seAn A fesk B, £
FlEwg & 2 7pcts, /E4H 2 )3 EF K.
> R By 8] TR FBARIE T, RELIEN = it £ H # &,

B 2019H2 F44ME 4 AER . nike. £H. Ashely 5 EHIFXE P
MR AR R . A ZHEAERE P PN & ISR, A8 4%
SRR, 2021 F3E 3.6pcts. @ 2022Q1 LA EH TR, £
2R E A BAFFEA IR, B iR AR R RIS 5 TR E

A% 64: 2018-2021 Fv L #)<2 4Kk  EF)F, HFF|£ B£ 65: 2019-2022Q1 Jo L #ji K EF)E. HF)£E

25%

30%

EHE -5 EHE —— EFE
0 20.7% 25%
18.9%
17.8% 20%
15% 17.1%
3 15%
10%
83%
6.0%
5o 00% 37%
0%
2018 2019 2020 2021 10%
KR Wind, F FAEA BT IR Wind, ¥ RIERFFR T

B 2021 FR4EAab, ARBAHERHFILTRE 1.4 RE 73.3 R. 2022Q1
B EE#m L, YRR E., 2021 F2THEI AR g,
2022Q1 A& H A AL RE LT

Bl & 66: 2018-2022Q1 #u L #lER%FHEHAHK  BA67:2019-2022Q1 Jn L #4142 F M FH LR

(X) ] s 2% 1%
120 . .
o n Z2E SR Loy
110 FrREFERE 1126
100%
100 72.4%
90 50%
80 1.3%
74.7 733 0%
70 oa ]
-13.2%
60 -50%
50
-100%
40
30 38.0 150% 124.5%
2018 2019 2020 2021 202201 2021vs 2020 2021vs 2019 2022Q1vs 2021Q1 2022Q1vs 201901
IR Wind, T RIEHFF R T FR: Wind, ¥ ZAEAFFR AT

WY BN AT, BARIRIAR

B AIERT T BMNRIFEITHE K. 2021 £ ASNE Q4T , S a2
FRAIVAFRIAT, 2FEARIFEAFHK. 2021 FHRFBENFHE
16.28%, 2022Q1 :ELALLIZ KA, F1IE 7.89%.

B £ 68; 2019-2022Q1 ALK MM, FIiHiE A& 69: 2019-2022Q1 # L E L FEE BN, 7%
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ZHONGTAI SECURITIES TR ERSE
miAyoy = EFEyoy a0 —
° =% 7] jEyoy B \yoy :
200% 700% 20.00%
178.07%
"
180% 600% 15.00%
160%
140% 500% 10.00%
3
120% 200% 5.00%
100% 300% 000%
80%
GO; 55.61% 200% -5.00%
3
0% 30.03% 100% -Lo.00%
.
20% . 15.54% 7.89% 0% \‘ 15.00%
[ | —-— 5 & b S T
0% —_ — 100% F & F 0T O O S S 000%
o 230% 0.07% R R R i
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KR Wind, ¥ ZRAEAAF T

IR Wind, ¥ ZE 550 P75

B RS TA AT, BAE AR AR, 2021.9-12 A F 4450 kP2 20%,
EFEROGFT, M ERFEEF. RaTths oL B EAIRNES, A
NFZEAGENA, Bk 2021 FEAERANR, wBEAF/IEF
i BF) & 5 3135 15.2%/8.13%, 2022Q1 BiELRAAH, 55
+8.2/2.7pcts. Bl #-& & A 4% FiF (2021 4-0.6pcts ), EZF LA
B @A B R IR AT R BT AR AR R e T, Rl AR
B AR a9 R A, 2022Q1 £4)F 35t 6.4pcts.

B & 70: 2020-2022.3 E4% 328 t#sss# (Llnt)
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KR Wind, P RIEFA AT

A& T1: 2018-2021 #4L K % EF) 5. FF)£ A& 72: 2019-2022Q1 #E LK % EF] £, HF) £
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SR Wind, & GESFF AT

Fk: Wind, F ZRAGEAFF R FT;
W EEERAE, 2021 FREMKSEK, AR, A RHF4 3.9
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R, ZEWAEIAFRF 28.6%., W 2022Q1 FHEFra T, ZEHAI
AAR LT,

A& 73:2018-2022Q1 ML BB AFI AHAK(K)  BKT4: 2019-2022Q1 #4574 2 22 B M H £ F b
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SR Wind, ® RAEAFTR T KB Wind, ¥ ZAEASFFR T

PP e A H AL AR

B SEIM: ST RER, FTIHRARFRES. BARARL

BRI NZ —, FESHEALBENT, FIRK 66 MR L

B E FHAR. AT R RAT B A 2 oA A, il i hnag &% dr

SRy, P RS, RET LR, 2021 £ 12 HeREF

feARse K 2 77 48 (2020 47 4% 6.5 ek ), B3 * ae 24 % % £ 20-50%

(BA LFEAH R 1T%EA ), 5 EA) R 7 4e8K( 7= fe A1 A & 60%+ )

3 2021 FHNSFNE 5L, 202201 K NFE L Hrik 3 KA, F)E %

ZERER. RN (R ABEEHRE ATREASA, K
N F N,

B FAER: YEAK, M. KREAFREET, RARHELE. R
Mgy E, ERFFRYAERALGR B, BREEG. £, KEMFAHR
B, FIGKIRE. 2021 FRNMEHZRE F B RIS K, )18
3% B R ATFE RN T RINVAR A G . 5 TR K, 4R
BAVGEARIT, AFANEIGRTABEIN, 2022Q1 £ T ABR TR
453, AR ERAAMASTAE (LS5 TR0 Bk R R A K
# ). BNEE el AR &, dedbE 2844 %-13.6%.

B IR FEAKER AR, FETES RKBK. 2021 F 7~
Be A A R R AT AR LA FRA. 2022Q1 LA XA T, £
ZRREF R 69 F N &k 5 B LRI PR

B& 75: 2019-2022Q1 A Abt s\ 3] N FEi%

2021vs 2020 2021vs 2019 2022Q1 vs 2021Q1  2022Q1 vs 2019Q1 2021Q1 2021Q2 2021Q3 2021Q4 2022Q)1
SHEIH 70.2% 58.2% 27.9% 71.2% 57.9% 84.3% 103.1% 43.0% 27.9%
B 51.6% 27.1% 40.2% 24.6% 30.5% 90.8% 47.0% 33.6% 40.2%
EERA 43.6% 55.6% 44.0% 58.2% 55.6% 44.2% 28.3% 44.0%
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KB Wind, & RIER T

BE 76: 2019-2022Q1 A bt wih g FF] 1558 #

2021vs 2020 2021vs 2019 2022Q1 vs 2021Q1 2022Q1 vs 2019Q1 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
BHESH 287.3% 136.7% 17.2% 110.9% 458.1% 393.5% 177.1% 217.5% 17.2%
IR 96.9% 108.3% 47.4% 52.4% -21.8% 362.0% 592.9% -13.1% 47 4%
EERA 105.4% 155.6% -32.7% 291.6% 337.4% 97.7% 20.1% -32.7%

R Wind, P RIEFFLAT; 202201 '§ AR L3 AR KT R L 2BMA &L EFRA T MK 959 77, 40dEE TiF 13. 6%,

A& 77: 2018-2022Q1 HAbtg wshi] £ £

2018 2019 2020 2021 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
BHEHH 25.2% 23.4% 21.8% 25.5% 29.1% 27.5% 23.9% 23.2% 26.6%
FERE A 18.2% 14.3% 15.1% 19.1% 19.5% 20.5% 17.5% 18.6% 17.8%
EFRA 15.2% 15.6% 15.2% 18.5% 21.9% 18.7% 17.6% 17.6% 14.6%

KB Wind, P RIEFA LI

A& 78: 2018-2022Q1 A At s i) #F]F

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
P 11.6% 7.3% 4.8% 10.9% 13.6% 15.3% 12.4% 207% 12.3%
HEpe s 7.8% 5.3% 8.7% 8.7% 6.1% 5.7% 6.3% 9.5% 29%
EERA 6.9% 6.5% 7.5% 10.7% 11.8% 10.7% 10.2% 10.6% 5.5%

KB Wind, & RIEFA LA

R e

B ORHAIAR. B AR R AT, $RAHE RALT AR
W

n EMEFHRAEIE. ZFHR TR AR LN, 03K %
R

BN R, S S B AR N 5) B LK T .

B RAHRHEA, BRI, e S BIILAS) T SRk
BABEKIE,

BRI ER. AL T — R kAR, AT S
s SR £ 6 R

BRT9: BB ZE TN

HiER S FEART TERSD i paN = SFEA mMEREHR B
R ELEE EEER KEFELS EFEH EZE i EEHER FER
HhE i AEE = =i PR FEFEHER TEFE
TR EEEH BEFRA

2 [ERT 4 EEEH
REI RS FEEG

¥ E ZFI

BES

EEEEh3F
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F IR EHLA

HE | A

FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T AN 8] B RA T K T3 69 T TAT R A FFAL, Rk TAEH 9L, AR,
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEFTRAE, EHAIRE P a9 30F. &I, T ¥ R B IRE A0 R AT KA B 69 5|87, 7T e REBT R, R3] st
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
Tk, TE. B, BEAIMENRRBBLEPFEAEZR, FMBRAEMET. FE. 2RSS0 RLBMt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG AT F ARSI A RN E)” FIA . REFHRANE B @R, AEFARFAAIRE HATET

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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