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1. 4A74k&

ML AR, LARERT @, A SRR L R I+29.6%, 4K 4 A e
B 373pet, RIFIHA10.8%, RBEHG AL LEPRLT), BUTRESIANT, K
Frtd g 3ok 5 33K, 1-5 A BT R I8 K 32.8%, RRILE &AMk K47, MK
WEAREKR, Lphg=t. b, 60 W5 AEMEHRAREE, HyARKE
FREPHAGRE, WHIRI S E R 7 L s, SR A, 5
#). F A TA2 2022Q1 BN F I ik EARRGER 7 £ P ARKF B Loy K, B
oAb T A B KR AT LT R AR, AT R —FaE, ARAAT
AR E I

BAMVEBAAT ZAF 8 RIEEAMBGEIAL: (1) B R%E R HTLEET
AR AAAEARIT: BIHASAB R S ARAL . G AafE 69 R Rk WA A R 415
IMe, AmEEHERAE, RERSETRFAAINZFERNETIIHFERLTKE,
KiEFEZE. TETS. FEKE. 334 YEEZA(FERTS/HEAEE) 5. (2)
FREMA A, LS T T RTINS ERKEE. FET A F BRI
BT, REXEA. TREBRARI LR K ) R AR T B G, A AR
A Byt B Z B, KRR XA T @ BN, R ERR. BERE. ¥
R, R LSHEAFE T HIENTESE, YEREES, T22RAAKRTHAE
ARk TERA . AR AERERF, REEM (B8R ATRSFHEEHHF. (3)
B4 PCEF 6 2022 42 BOEFE Z FATHE ZF, Bt EAME ARSI R
B, AT/ LG TR LMy . BRI, RPABIR B B MK E N S B E AR
BN, K AR ARG T b & 3T L 58 A B ART > EWF @,
(AW HH. FEEZ. LABHK. FETFEF.
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AT b 3R IF B 4R

A1 AR EER

2022(60T JBEAAIRA (107) TEE (1)
B2 XA B 8 AR B A
(f678) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E

601618.SH  FHE+5 723 83.7 97.8 111.8 127.7 8.6 74 6.5 5.7
601117.SH  FE{LF 612 46.3 58.1 70.9 85.8 13.2 10.5 8.6 7.1
002541.8Z  M3&4RM 220 115 14.2 17.5 20.8 19.1 15.5 12.6 10.6
600970.SH  FHE R 202 18.1 215 24.8 29.1 11.2 9.4 8.1 6.9
002051.5Z P T R 85 6.9 8.5 10.3 11.9 12.3 10.0 8.3 7.1
002140.5Z RAeFH 105 2.8 - - - 375 - - -
601390.SH +E F 4k 56 25 39 47 5.1 22.4 14.4 11.9 11.0
601800.SH E i 1,561 276.2 3114 349.7 392.7 5.7 5.0 45 4.0
601669.SH ¥ E g & 1,474 179.9 206.8 232.0 255.1 8.2 7.1 6.4 5.8
601868.SH & A 1,238 86.3 108.7 125.4 145.8 14.3 11.4 9.9 8.5
601186.SH ¥ E sk 992 65.0 79.0 91.5 103.8 15.3 126 10.8 9.6
600039.5SH w31l 3%&HF 1,073 246.9 276.0 310.2 349.2 43 3.9 35 3.1
601611.SH v EZE 507 55.8 70.0 84.5 100.3 9.1 7.2 6.0 5.1
300355.5Z  REAAL 226 15.3 18.5 21.8 255 14.8 12.2 10.4 8.9
603359.SH RERAS 62 31 4.1 5.4 6.8 20.0 15.1 115 9.1
300284.SZ 7 3 49 4.8 5.6 6.5 7.7 10.2 8.8 75 6.4
603357.SH &t &%E 88 4.7 5.6 6.6 7.7 18.7 15.7 13.3 11.4
300977.5Z |k 51 3.9 45 5.1 5.6 13.1 11.3 10.0 9.1
002949.5Z  4raE R 23 1.2 17 2.3 2.7 19.2 13.5 10.0 8.5
601668.SH ¥ EEHR 24 11 2.4 2.9 38 218 10.0 8.3 6.3
002081.5Z A& HE 2,277 514.1 565.6 626.9 680.2 4.4 4.0 3.6 33
002375.5Z WA &M 136 (49.5) 18.9 21.4 274 - 7.2 6.4 5.0
601886.SH ba | 65 (8.9) 4.9 5.4 - - 13.3 12.0 -
002713.5Z AR A 78 (10.1) 7.7 9.9 12.3 - 10.1 7.9 6.3

$IERR: Wind, &R ZIEAFRLAT, BAFNE A F Wind —5 R4,
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2. A7k d) ) STRIF
2.1, F7HRIBIR
(1) B4BRHF20E LHRART ARG 5 BT 0 Q34EF

6 A 15 HBIF6IEFEFFLXGHZIFR KAt —K Z 7R 454476,
FAFYT AT HILF F a3 stk

B ADUREAE “TwWA MR 102 RE X TAfE R HE SRR, &
H—MTRRDAIREAFTALL, CATHRGE. RAFRE 2kt —RES
A R KR 2 B AR T AP 09 R B SRR BUR M Rk T 4 AR,
INEH &G RINE T o) SR T RAERE, HRED LT HArsEk, woh
REWT HZEE HA—FRSFOREMEAE, m KRB I FAEL A E.

2.2. A7b33E F I
(1) 6 A 16 8 £, BER%ITAHKXHF 5 A 25KE

BR: FAEHIHREL S, AR AT, 15 A 2B SURER T AU 2 #
T (A h) 2R FEA82%. 6.7%, 3K 1-4 A 5 R34 0.1pct A=habk 0.2pct, KRATIA
AL A IR R R H TR B BHE T AR X, Rl RE RS EA
ARKE, RIAZEERE S ACHRGRKE., LPEah. AH. MEBKG A FFolit
B2 AL 3R Fe+11.5%, 4% 2021 SFAF Ak 18.2pct, Rk AL IR HahiZ 364 T BUa ) AR
VAR ER T ETORMER, 5. 6 A FAIig K47, HHAETH 4455, B4
AT R G 2R,

WA, Bkt RRIEET K, AHEER ) HRA R, 1-5
A B =R TR +6.2%, 3 _E A X% 0.6pct, R BRHLZ 3T T A7H5] % b R FKE 49
HBRME, BT im0 E R AN AT E CBHS X TIPS, B AB R
. REXREFR TR AY X, AL HI 7.8%. 12.2%69 F . £AE
ENBIZFNFR G B F 30 TATOHF T, ZFSRE M E -G KRB0t
— 4 A Ay b, 7 4k S A,
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B1: BRGHA 2022 %5 A 2404548

BEIEE=RE (FERP) e 6.8% | 9.3% 122% 4.9% 52% 6.1% 7.3% 8.9% 10.3% 12.6% 15.4% 19.9%
&R T | 122% | 15.6%  20.9% 13.5% 13.7% 14.2% 14.8% 15.7% 17.3% 19.2% 20.4% 23.8%
BiFEFRIEE e | 27% | 0.7% @ 3.7% 44% 6.0% 7.2% 8.8% 10.9% 12.7% 15.0% 18.3% 21.6%
BEEKE (F88N0) —_—— 6.5% | 85% 8.1% 0.4% 05% 1.0% 15% 2.9% 4.6% 7.8% 11.8% 18.4%
HERRE —— 8.3% | 10.5% 86% 0.2% -0.2% 07% 1.5% 2.6% 42% 7.2% 10.4% 16.9%
B, #h, MERKHEF

1ﬂr\7_\2dk Al a e | 13.0% [ 19.3% 11.7% 1.1% 02% 0.4% 1.6% 11% 1.7% 3.4% 7.3% 14.4%
RiBEH . SHEFIBRBL —— 74% | 9.6% 105% 1.6% 1.1% 23% 2.4% 4.3% 59% 87% 12.1% 19.8%
KFl, REMAHEHEEEY 7.2% | 80% 6.0% -1.2% -13% -04% 0.8% 18% 3.8% 7.4% 10.2% 15.6%
B RGETHRER e | 2.7% | 0.7% @ 3.7% 4.4% 6.0% 7.2% 8.8%  10.9% 12.7% 15.0% 18.3% 21.6%
FEHAFLER ™ | 26.3%|-17.5% -12.2% -11.4% -9.1% -7.7% -45% -3.2% -0.9% 3.8% 6.9% 12.8%
EEBIER T — | 111.9% |-11.5% -9.8% 11.2% 16.2% 16.3% 23.4% 26.0% 25.7% 25.7% 16.4% 17.9%
AEEHERR T—— -20.9% | -13.8% -9.6% 1.9% 4.8% 7.3% 11.3% 15.9% 21.5% 27.7% 36.3% 48.1%
AREEHERREE R -25.4% | -18.6% -13.8% 1.1% 4.4% 7.1% 11.4% 16.5% 22.7% 29.4% 39.0% 51.1%
AEWE T IHER T | 46.5% | -41.8% -42.3% -15.5% -11.2% -11.0% -85% -10.2% -9.3% -11.8% -7.5% 4.8%
AELT RN T -20.6% |-16.9% -26.7% 2.8% 4.5% 02% @ 0.3% -6.2% -4.8% -57% -20.5% -29.2%
B R EVE G E T —— -23.6% | -19.6% -17.7% 4.2% 7.2% 8.8% 11.1% 14.8% 18.2% 23.5% 29.9% 35.2%
-EIR &R T~ -24.4% | -23.5% -21.1% -12.7% -10.8% -10.0% -8.4% -6.1% -45% -2.4% 1.6% 3.6%
-BEESE T | 529 | -4.8% -62% 3.2% 4.8% 51% 6.1% 9.3% 10.9% 11.9% 12.8% 15.4%
-EE R T —— | 37.0% |-31.0% -27.0% 11.1% 17.0% 21.0% 25.6% 31.3% 38.3% 49.7% 62.9% 74.1%
MARIBRI T -25.1% | -18.8% -16.9% 8.0% 9.8% 9.7% 10.7% 13.4% 17.0% 23.9% 32.0% 41.3%
B RGETHRER TS | 10a% | 2.4% | 3.7%  -13.9% -4.3%  -5.4% -35% 0.3% @ 14% 5.9% @ 9.8% 13.7%
FEHAFLIER S [ 44.2% | -22.2% -12.2% -31.1% -21.0% -33.1% -13.5% -16.8% -21.5% -3.8% -6.1% -9.3%
EEBIER T —— | 1429% |-155% -9.8% 1.9% 15.4% -20.6% 1.0%  28.4% 257%  66.6% 10.1% -3.1%
AREHEHERR MR -39.0% | -17.7% -9.6% -15.6% -14.0% -21.7% -13.2% -15.6% -8.5% 7.5% 9.2% 19.2%
AREEHERREE s -42.4% | -23.2% -13.8% -19.4% -16.3% -24.1% -15.8% -17.6% -9.5% 6.7% 11.2% 20.5%
AEWE T HER T --41.0% -42.3% -33.2% -12.5% -24.2% -2.2% -13.9% 2.8% -18.3% -31.6% -15.4%
AELT AR e -28.3% | -0.7% -26.7% -4.2% 24.2% -0.4%  21.2% -10.5% -2.4% 16.8% -0.3% | -45.4%
B R E VR G E T—— -35.5% | -23.0% -17.7% -19.3% -7.0% -95% -11.2% -6.5% -7.0% 4.0% 14.0% 19.6%
-EIR &R T ~—— -28.0% | -29.7% -21.1% -31.6% -20.5% -27.2% -25.0% -19.6% -17.2% -16.1% -7.3% -9.6%
-BEES S | 66% | -23% -6.2% -9.8% 2.1% -2.8% -10.1% -0.7% 55% 92% 55% 0.8%
-EE R T~ | B3.0% | -37.5% -27.0% -25.9% -16.1% -12.9% -9.8% -6.8% -9.2% 12.7% 34.4% 48.5%
MARIBRI ——— -42.4% | -22.1% -16.9% -7.9% 10.6% 1.0% -6.8% -8.0% -13.4% -3.1% 4.3% 21.9%
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AT b 3R IF B 4R 2. E ii ;

(2) MK A 2022 55 A MO R

2022 4 1-5 A it 2B —AARFIMN 86739 1270, Jolh GIKBHE £ B K
2.9%, #BAROETHETHE10.1%. EF, FRARNETAFMN 40534 10T, 2R E
LR F B K 2.3%, 4% A A 22 F T 11.4%; 3o — AT EAZMN 46205
127, 1o GIKBHE ZBIEK 3.4%, A A RHETHE 8.9%. BB 72459
LT, 3olRGIRBAE FEIEK 1.4%, AR TZTF TR 13.6%; FEFIEN 14280 1
T, e ESFRIEK 13.1%.

2022 5 1-5 A &it, 2B —RAEFRFE L d 99059 1274, b EFRFIHE K 5.9%.
R, Pk NEFRERR R B 12291 12T, b LR K 5.4%; Hg —R TR
H % 86768 127, b EER MK 6%.

2022 4 1-5 A Rit, 42 B E3UF A AT 21948 1270, b LB 41 F 4 26.1%.
o kAT A, P REBUF AT MO 1469 1270, o BRI A% K 3.5%; i
JF AT RSB 20479 1270, W EH R T 27.6%, £F, BA LHEARS
b\ 18613 147T, bb E4FF 4T 4 28.7%.

2022 4 1-5 A Rit, 2B BUF M-S TR X 39329 1270, tb LR 2038 K 32.8%.
o KA A, REAT A ST AR H 16201270, th BRI K 2.4 4%, 3
7 B A S TREAD £ Sk 37709 1270, o LR A3 K 29.4%, o, EA Lz A
A AEONAR X Zih 23566 1270, bb ESF R AT 4.9%

B2: AEMBMARLESHHERL (%) B3: BMMARESHERL (%)
—— ANEMEMACE AR —— AR R TR R — B A R O TRl
500 - 60.0 -
400 -
300 - 400 1
200 1 200 -
100 -
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100 -
200 1 -20.0 1
-30.0 1 400 -
400 -
-50.0 - -60.0 -
2017-01 2017-10 2018-07 2019-04 2020-01 2020-10 2021-07 2022-04 2017-01 2017-10 2018-07 2019-04 2020-01 2020-10 2021-07 2022-04
I RR: MR, REZIEAFRPT AR RR: WIKE. A ZIEET AT
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AT b 3R IF B 4R

B4 MEMEXHERRESHEL (%)

[7) IR UESS

SES SOOCHOW SECURITIES

A5 BABEEASMARRESHHERL (%)

— NI S ARl e R BCHE R TR B
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2 BB AL PN R IR
e 3,77 RGBT R B

P
YV

-40.0 -
2017-01 2017-10 2018-07 2019-04 2020-01 2020-10 2021-07 2022-04

BAB R MEER. R ZIEAFFRAT

A6 BAHASIBRREFHFRL (%)

BAB R WEER. R ZIEAPFR T

B7: LB AR ZHZBRIWESDEL (%)

A E B A Z R R R
— T B A T R TR B
1200 4

100.0 +
80.0 -
60.0 -

NS
—

v

-20.0 A

-40.0 -
2017-01 2017-10 2018-07 2019-04 2020-01 2020-10 2021-07 2022-04

EJ A £ 34 R AR AR R T R b
A L3k FIAH AR AN g4k eY ok R R

120.0 -
100.0 -
80.0 -
60.0
40.0 -
20.0
0.0 Ny
-20.0
-40.0

-60.0 -
2017-01 2017-10 2018-07 2019-04 2020-01 2020-10 2021-07 2022-04

B RR: M. RFIEAFR AT

BB RR: WIS, R FZIESAR AT

B MHEBR A AHEFS, TFERERTEHt. 5 A — R TE I A Prinig,
¥ AR IR 5.6%, 254 A A Mg Anb 72pct, H P2 A SEREH L R H+29.6%,
34 Aotk 373pct, RATFE H+10.8%, BT ANETRA 3H 2k E ik, Rl
FHARE S, HOFHESBENT, 5 A Ll b NEEIA RAE, BUFBEA Tk
5K, 1-5 A RitRIIE K 32.8%, RBREE £ Rk £ 47, MEATE A ERK,

b AT AT I A L
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AT b 3R IF B 4R

2.3. ATk H

k2. ARATLEZHA

[7) IR UESS

SE= SOOCHOW SECURITIES

LIRS KR B
ABBERAREP R (KTt — P sk L@ AR R AR I R TR A
SEL) , 2Rt iBLENRA, K IR E e, 33l 35 3R 2022/6/13
HRIAZRE, b, HERRTKE.
SRR R (BB T — AR IR B A ARG RO B . A8
DR AR B R TSN ) | RACKSIMAA, RSAIIKHK AR TEES 2022/6/13
£,
LAGHEAN (R THAERRETRARAZFALQEL) |, W HBE
TAAXN LT, FAEER, DRsHE, AT BEE, ATk, L  LEEHEEER 2022/6/14
TR %% 77 v B B R 2 K
M&%ﬁéﬁ%%ééﬁg%?%ﬁ%ﬁﬂﬁﬁﬁ%%%%%ﬁ»,&é L 2022/6/14
12 53t AL SHRE LS.
w9 )\ 4 RGEE T S HEA P A (2022 SF3GE IR BRI AR K% T
MENBORY) , RENAKRZRANKEATESE 10 FRBBR, AR W4 G-EMT 2022/6/14
B % & 7T 3k 300 77 T
?%ﬁ%€W£«E?§g}@£m&%m%»,ﬁ%mim%#ﬁﬂ I 47 0 2022/6/14
HAE T TARE B G R E
Mo B AT R (K T Anbedd B 3 e R 55 b TAPAE Y R 56 &
LY, AAE 2025 FHRARE T HAEA LI EMN A LT XA Fipmhl, ¥ LEEEET 2022/6/15
BT VAEIES I TAGR 20 5 AVL L,
(3. AN B REEREATREHETEL, RBRAEHARER, G o

i 1 331 2022/6/16
R E K2R,
v )14 K G AT 5 AN A R IE IR AL T 848 1L T V9 1] A 33 35 2022/6/17
HftE&: “Twa” 276 kb3 R 2 AUSALR] T HAR 10 T 12, it £ 2022/6/17
HAERF: FREUTW, by B8R, FEZRIFTAN, RRIEFHRITEE

2.4, B3 ETNE)EENEMRE
£3: KABRET NG ET2NE
AEBH A8 RAR P FFAL TEAE P ER
s PERE 2%%'%/}:1%&%4\\ f;i:j;;;ﬂ 28] Bt S ILE N 597.39 12T, Rk R
ZEHNEIRAA  RE 20224558, »58 it I E LKA 409.66 12T, 1k
ey B %;%&éﬁ i;mﬂg&;}&%ej? t 5 JEA 409.66 1270, ¢ Y
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RE ST EH LT 1866 10T, AP HRLZE AR

ovene | PEERA  RSMEEAE #1301k, AEFALTUE37.3104; KA BOT 4 Kash
ZERN.
X THEBRBAERS
ool PER REplRE 1% AR AMS 44523 F %, ALY 1.06%. AT )
BTN

BRI Wind, KR ZIEFFFRAT
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AT b 3R IF B 4R 2. E ii ;

3. KB4 9 R

A ERFAHIE (SW) 3KBEME-1.22%, FI#APIR 300. 7134 A F5400k k0@ 5 7|
H1.65%. 1.76%, ABHFALE ] H-2.87%. -2.98%.

AR dr, RAGER. BoRkd, RK@BE. AHAE. FEOEL] KEAENT L,
EEL, LR, PEBK RFRE. LB TEIREHE .,
B8 BAMPEAHLE Wind £ A F P i 300 5L (2021 FAk Kekte )

30% -+

—_— R (SW) — JFIR300 Wind4

20% -

10% -

0% -

-10% -

-20% -

-30% -

-40% -

FIEER: Wind, KR ZIEAFFRFT

Ra: BRI KBKE A B

] . 2022-06-17 3 ABF P 300 FAESH

KA R & AR R ABBE%) o
B () Ik (%0) Ik (%0)

600491.SH A TEi& 7.00 9.72 8.07 1.60
002060.SZ &k, 9.41 8.04 6.39 71.40
300712.SZ KAy 45.07 513 3.48 -17.82
002713.5Z 4 %A & 6.44 421 2.56 4.55
601669.SH  +[E Wi 8.09 2.41 0.76 0.12

HIERR: Wind, K RIEFFFRAT
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75 IR () IREULSS

&5: BRI E R

\ " 2022-06-17 . At R&EKR  FWES
RAG B Z AR _ K B k18 (%) B . ‘
B () L& (%0) Bk (%0)
600248.SH [HET 5.63 -5.38 -7.03 17.29
600629.5SH fe#E %R 7.26 -5.71 -7.36 10.00
002116.SZ ¥ E &k 9.70 -5.83 -7.48 35.85
002545.5Z Kk 11.40 -7.09 -8.74 25.00
600502.SH  =#E T 6.67 -7.10 -8.75 66.33

HAER: Wind, R RIESFFIAT
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4, RFe$w

BT, 3RSk, RERARTA. B E it RIKTHHF.
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$o % BT B ) IRSEUESS

SELE= S00CHOW SECURITIES

K F A
ARAERFBT ARG 2P BiE AR BEEERA4E, CEEIEAERT
%0 b 55 A6

KRR A R AR A A (AT AR “ANa” ) 67 1k
A $¢QXAI&&A&ﬂ$ﬁAﬁmﬁﬁ@F BAETHLT, AREF
8945 B R F L 89 B TS M) BRATAEAT A GG IR I, A 3] TR A 1%
JH i\%&fh B8 R BT B AR R AT AR, BRI HE LT, REIEA
&ﬁ%&%km%T%é%ﬁﬁié&ﬂﬁaQ%ﬁﬁ%ﬁﬁﬁﬁﬁzw,ﬁ

T fg A 1 2k ) IRAEAL FARAT IR 5 H MR 55~

TIGA N, HRFEE, ARE R AT ANE] AT AR T S A e T
WA 8, KNG 5 RAR TRARIEIX $642 B 0 S 0 b A 5 5, oL TRARAE S L8,
RFERRKAAATE L, ERRNE, ANETEESAREFETA. &
JLA MM R —E R,

RARAE AT AN FTA . REB@HFT, ETHMAAATIFUESRT
B XEBR. AHALA. Wil B, FIE. R, SEARZIEAFTIRE,
FHEA B A R RAERATAT, BRAFT ARELATHABRRENIT A BT Fo
.

A ZAIEHSE IR BATAE
NEIECS wa 8
FE: AR K 6 /A SRRk ARt K& 15%0A L
¥ ARk 6 /AN A AR @A K EAT 5%5 15%Z 4]
o AR ER 6 A A ALKk AR K AT -5%5 5% 14];
BAF: TR R 6 AN A AR KR REARRT K AT -15%5 -5%2 14
Fd. TR R 6/ A ARk K £ E-15%0A T
AT WAL FAR AR
¥ MHAKR6AMNAN, FiisdARxti® T K& 5% ks
bk AR 6 ANA N, ATLIEHANNT K E-5%5 5%;
BAF: AR 6 ANAN, ATkigAart 58T K& 5% k.

R FAESHT TP
ﬁ)llleIEJEEF&M% ?ﬂg‘ T

oliin ol = =2 g LA
£ A: (0512) 62938527

o3 M ak:  http://www.dwzg.com.cn




