RIJUESS

ORIENT SECURITIES

@
D

MR Q2 A4S
CABEEETILE:

o {RREFRM: AR (2022/7/11-2022/7/15 ) HAIRER TR 1.9%, FKEHEZRIRAMRILAEBS
BENBEIREIAREWRZE, S8k 1.2%/0.0%/0.0%/-0.5%/-0.9%:;

o IRIHEIKE: HIMIRER PETTM R\E0X 35x, HPHERSHIZSMAEHIS (104.5x) , &
{RAOR TN (16x) o M 10 ERNHEHIES, VIMIRIRHRELT 38.50%5 1 ;

o NMRAERIER: AFEKERSN 5 INCAFERE . HEREE. #SRE. BIBI. /IR
1EA;

o (IEE: (1) TIEFRSIKE;

(2) RZE. TBEHEENE ( R ML ) o

RIESEHUIEMENE, REQ2IPAZSFEPIRTHE45%: EHRERFITRAT Q2EFHIE,
¥4 GDP Bt 2.5%, HEh™Z=E GDP FILLIEK 0.4%, REZZFEFE, BEREFK
RIS, NTUARES, Q2 MEL ETIHEINERILIEEK 0.7%, 4-6 BEASBIRELE-2.9%.
0.7%. 3.9%, ZEBIF. IFHAED E TS FFVETRES, BIIELL 15 HEREETR
SRR ATIRTIRIE (£ 19K ), H1 IMARSFERIEL T 39-53% , Q2 NI EF]
TEEEL TR 31-59%, PHRKETE 45% . NTAIEINEIGERE, 224 4-5 BEBRMRLK, 86
BEEZFHERE, FLEABASTIRIRSUEARIEIRER, T Q2 BRI FEEERZIUEN
BL. FEAMEMNMSIESIHEIRNE, BONTHEESHTERTRINE LS EMEHNE TR
. BIIHo MR Q2 RMERHFITHNT (REABDIMRRS S, BERRAREFRKFT
&) (1) IR 1 RATLIB TR, Hb 55% A TREIEEIE 50%, MSIEVIESERE, Q2
TUhSIZENHER TR 32%, BEEEIZBENEEETAIRMN, BITAREX EHAElEk
HITERASTWIRE; (2) RKREN 6 RATF sRIGEIELLLTE; (3) BatigE 10RA
B9 60%IIATIRIBET 50%; (4) BRIREEE, 53 RATFH 34%ATNEIRE 50%LA
£, 23%INTIRIGIE 50%LA £ EhiiSmiEigE/ EEERRR SR AILIE, IKTIER
FB RN EHE SR 60%, (EHERAISKNATHE LY 50%, EEHRBAILKAN
ATHELLLY 32% . NTURHEE, Q2 SETHWKFERELLTE 16%, EIZHEER, m
W ERREE, BINARSZETISRMELEKEX. SBFAIRNBTINENRE, BiNARE
EZSEMARNEIN. (5) EMEERMILEINE, 39 RAFTF 3M1%NWATDRFIGKIEBID
50%, 23%HIAERAIMEIEET 50% . EPaERENRBREFMOIRIE 60%I A ELIBRIFEE,
BABASGERIRE ST HENE L7 BRXARESELRT, BAIRKAFT—RENIRS.
EBiCKHE:

(1) IfBHME: =—=|T (600031, FIFLK). FEAER000157, LN). [BIL&/E(601100, KiF
). BEIZHLM (600984, RIFHR). X iBFER (603638, KRiFH); (2) TIigsE: MYEH
(603298, KiFR). LHE(600761, KiFHK). 2=/IIHFK(000837, KitLk). {FZE (300415,
RITR) . RERIR(002747, KiFR). RETA(300607, KiFHK); (3) WRBA: FLiEF
(603066, FiFLK). EIRRD (603611, KIiFHR). PEEFMH(301039, KiFR); (4) HERRSF:
ScSEHE(300450, KiFLR). FEEMHGI(300724, KRiTR). NIRARHD (002353, EN). HEI/R
(688377, KRiF4R). ABYENL(601717, KRiF4). KibRII% (600582, KiFHK); (5) h%EF: +
EZE (601766, KRiFH). LLskARH (000976, KiFRK); (6) RZ&IEE: LFERM (300572, X
N). HETEN(300012, RiFR). AR5eARD(603337, KiTH). HEEIRFN(603583, KiFH). Hlid
f817(605288, FiF4R). kEIERE(603901, KiFLR).
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yangzhen@orientsec.com.cn
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1 HURE T R R I oo 5

1.1 88 MBEEBETUIEOZEI ..ottt ettt 5

1.2 MEEER R R B B R R IR I R oottt 5

1.3 1E5IFRM: WNETRK 1.9%, BIRRIIEIEE ... 10

1.4 URISEACE: mBRZE 38.50%53 i, SRS ..., 11

1D P B B B T vttt ettt ettt ettt e e et et e ettt ettt ettt n e 12

1.6 HUARERITUEERIR] ...ttt ettt e ettt et et e e e e e e et et e e ee e 13

17 AU R T B A 1T B 00 oottt ettt et et e ettt et et e e e et eeeeaeeeaee s 15

I ==X b | L ) USSR OUR USSR 15

2.1 TRV : 6 AHEHEMIFIBRE, ABAE, IMBIBEEW . 15

R N a3 === SO TUTPRURURR 18

221 TUWETIRZS: EFBATERE, BHEFNZERE 18

222 XEFiH: TIWSIBE, BiLBBRAR 20

223 TUWMEA: 22 FEGHIEK 21

224 Plbk: BGRfENL, ThEROEF, 21 FUCRFREFSIBE 21

2.3 BEIRIZE : WURHEMEEIRIERY, (RIHTUWHRAR ... 22

2.3.1 BBigHE: FEERRFrERRIEK, BihigERSES 22

2.3.2 RigF: WHKBIRT, ARIZSIFELF 23

233 RIS BNEESLEH, gRIGEMIEDRTWISELRE 23

2.3.4 ENigE: FERBEEREAE 25

24X EF: BEEMEEMNIRH R, FHEEROEFH ..., 27

3.@IMHEN: PMIEERIRSES, TS RKDIUF ... 29
UL -5 TR U TR OO TPR PR 31
BXAFTNBE, RAESREHS. ENESSRRENMTTERZ NS, NESHNRERERER. HERENIAHRRSRE—RIEEHN,
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BXRBxR

B 1:
B 2:
B 3:
B 4:
B 5:
B 6:
B7:
B 8:
B 9:

B 10:
B 11:
B 12:
B 13:
B 14:
B 15:
B 16:
B17:
B 18:
B 19:
B 20:
B 21:
B 22:
B 23:
B 24:
B 25:
B 26:
B 27:
& 28:
B 29:
& 30:
B 31:
B 32:
& 33:
B 34:

EEMURIEDITEI .ottt 5
EEFBEWTTEERIFIZE ..o 5
L o - OSSPSR 6
BRI B S T El oo 6
BEVBRIRIA TR IR ..o 7
IR RS TEMERDRFREEAIIN ....ooovoiv s 8
TRACBERABATIN ......oooovoeeeeeeeeeeeeeeeeeeeeee e 8
BEIREREBIRBRIEBIAIM ......oooviiieeieceeee ettt 9
RHBEREFT W HEIIICIEIICTE oo 10
EBRTTUARERAEIZRI ....cocvvveee et 1
TR S EER I ..o 1
WU S IRBRAEIZRII ..ottt 1
HUREB SRS EEZRIN ..ottt 11
WU SRR TETITE .ot 12
MU SRS T I MUEEL ..o 12
FEIBALEHBRIEIE ..ottt 16
BB OBEEIBIR ... 16
FBIBILBIEIHE (B ) oottt 16
BIRILBEBOBEE (B ) ettt 16
FRERRENHBIZIR ... 16
FERIMUIEBIEIR ... 16
INATP BEIZBILRIE/INBTEL (VBT ) oo 17
FETRIEARFUFIEE ..ottt 17
EISABERIGIRIEIEIR ..o 17
B LT s =2 524k cd == -3 O 17
BB PMI (%0 ) oot 18
FIBUEEETTIIZIZBIR (%) ooieeereeeeeeeeee ettt 18
2000 FELSRENEETERIEAZEI oo cviveveiei e 19
IEHAIRINIBEUEII ..ot 19
2006 ES B IEEIIIIL ..o e 19
FHBEUIZRBERIZE oottt 20
MRS T LR S TETRUZE ..o 20
MZETHBRBIZIR. ...ttt 20
NEBIEIEEIAER ..ot 20

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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BI35: TUPHLZBABRIITTE ..ottt 21
361 TUIHLBB A TR oottt 21
37 EIBUTHIFUIRIZE ..o 22
B 38: B BATNURTTE . ..ot 22
B 39 FEEIRIRZETTER ..o 22
B 40: GNJIEBIIEEMLE ... 22
B 41: KPR RBHIEIE BB EITIR ..o 23
Bl 42: RPBAEEBITTERIEIR ... 23
Bl 43: A RN .o 24
Bl 44: RBRTEREILEIE ..o 24
Bl 45: FEETEREHLEIE ... 24
Bl 46: EEBRBBIMIEETE ..o 24
B 47: BEPSBESETIIMRERIE ...ttt 25
Bl 48: HEGBHSEXASFRITUEERFIRIBIE. ..., 25
B 49: IR BB oo 26
502 JEREETTEIBIR. .....cooiviecieie bbbttt 26
510 KEBRATUIBIAIBIR ....oooveii et 26
Bl 52: KEBRITUEARTESZIBIR oottt 26
531 FREBEIBERIEIR ... ettt ettt 28
541 FREBERIBERIBIR ..o ittt sttt ettt sttt et sttt r et nees 28
550 BREBTNZETTRIGIR ..o 28
56 BEBBHLZETTEIBIE ..ot 28
57: BRBBIRBERITEIEL ..o 29
58 FHINEIBE AL ..o 29
59: EEHHEMFTRERIFIZE ..ot s 29
B 60: BB 27 BFIBUT=BERIFIZE ..o 29
61: BB BEIKEFRFDEUL PMI (%) oot 30
B 62: BAWUHTEEBIBIE ...ttt 30
B 63: BAWUBEOEERIEIR ... 30
B 64: FENUM TUE ORTEEITIR. ... 30
E i 43 = OSSR T PRSI 12
T2 PRRBITEIIIETEER |ttt 12
e I /N = 1171 [OOSR 15
F4: SRBEBWSEBA, VFEBFBE ..oooovooveeeeeeeeeeeeeeeeeeeeeee e, 15
RS BB BRBERTIIIIE ... 27

BXAIMNEBH, RKRS

585, HtESERRENSTTPAZIEES, HiFSEMARERREKR. FFRIENESHA

SRE—RKBIRPHN.
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ORIENT SECURITIES MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

1. WURETTU R Z= TR

1.1 E8: NER5XEENREDRN

EEMBZMEELFIRE LA, FIFHRENMEO. M 99 FLK, EBX#ESBISSIT 3 1M
B, 1999.6-2000.5/2004.6-2006.6/2015.12-2018.12, MEEHNIEW BRI BRE, INEZHHL
WHIEL R AR/ SR BRPELA, BENSLERZE, FIBEEFETRE, BYMSIELE
AR REGIEW ., NEENWAIREREHOME, NSZMRNGRINFRESA, BEM
BERBEHOBERRMEM TE, FRIPAAEARLINSLH, RENWMEONRERERESESE.
NKHEIAE, TX 20 ERFEVWMSISERRMEIFE EH, DR, FEERENWMIRSE
FREAIR S DIEIFEL.

1: EBEMMEDER

100 —— NFEHOEE (%, ZH) MEMEZREOIEE (%, Z2H) - 35
80 REGE (%, BH)
60
40

20

\*\ I,J\x‘,‘, ,le o [ L_ j:

0+ i - » L'—\Haq

1990/01 2001/02 2003/03 2005/04 2007/05 06 2011/07 2413/08 2015799 2017/10 19? 2111249
-20
-40 ] -5
-60 -0

HUESRIE: Wind, ZRSIESHTER

2: EEFEWFER AR

90 — EEHEHRE FRERI AR (% ) EEFREWFRERIFEE (%)

A /Mw,f\ /’

70
65

60

55 T T T T T T T T T T T T T T T T T T
99/1 00/4 01/7 02/10 04/1 05/4 06/7 07/10 09/1 10/4 11/7 12/10 14/1 15/4 16/7 17/10 19/1 20/4 21/7

HUESRIR: Wind, ZRAIESHZER

1.2 MEEIRIRFM N BRERITRZE 2 BIR

Ezx%m+AsEFEML: 3 B 22 B, ANEEMAHERKRIEE. BREFEXTHL

( “+IA" MEBERFFRENL ) BB MPRE, SFLRKERREDIFEMMN,
BXAFRNEBE, WNESRENN . ENESERRBRATABEZENSN, LESENRERERR, FERTNESHRRSRE—RNREDH.
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TERIRMAIMNAR, RENTBERRERRETHERZ, BEINREEREE R RIVEMT
8, BERRAFEARTDEBPARSE, MAgeelIEAeKEaFREA . “+Ha”
IHARER R ERIFSHAEIRE . BT . *MER. S2SSATHFER

3: WREERMREE

LIRS R

| pemmes E

| ORGSR o FRMSSIABNEY, SULERGSEE |

| s RS AL ST RO R |

EgsE | | SRR RIS T S ik
FRTE ) Se— S e

i SR
| BEECLERCREIR  spoegy pmsmE
i SRR R

\

R ——

HERRBSREBRAANRE

HEkR: “+MA” IMCEERAEML, FEIESHRR

4: BERMIYIES FIE
BT SR
jsEmiE o EURRLTRERAnEREE
| SEFHRERFm SR IKE
MRS, ROETRRER

ESRE
RS, RO
HAEN o SR, s
EMHE, AT

R, HERR

HiEskR: ‘A" MLEERAREML, FEIESHRR

DR RZRBEERRE: (1) REREHERHOAE, MSEORFEERS, EREE
MEERERTIHIREEEEEEN . MYPHRIEEMNERMEERREHITRS, BWRFRIEE
BRERHUENRE, BRELZEEERRE. (2) KNKEXMHERE. XBE. %aE. £aEEIF
WaRER, ERAERREHRCIHT, RIERHROIFAIRERA RIS [SMANEERSZIZIER, MetRETM
FEMKERUNERTENXE, (3) MEMEERARIISRERARE TREREEAXEME,
BXRFUEEBERANEFIE, BEMAZKKREZNIIERK. (4) AHEEREESS,
ReREYE, A WEMAAKE, BEstiRFimx. &, RIEMIETeED, MR
HFUERAFAR, HetR BN RERRRMEEHIEMRRE. (5) &E, #H—FE#YT
EEEXAENE, IRERSE, IEMXIEESERE, MR IHRHERNENZE, I
RRERIARZIRIESAT o

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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B 5: gEiRMLZEBR
BEREEALTAE ARG 2SR
BEENELE] o PEsrEIreesE (T
FAASEF=RIAT2300 LKL
BRI SERLIR0 TR

£UGDP “ENBHR R T18%
ERERRAEE o ARSI EREER0nEs
BRI B BB %I
AR B ATI30%

AR SRR
hesE (| TemuEs SEEiernEs
ZEEFR T

PRSI, EERESROEEEER

E(IGDPEETERIT 13 5%
FRTE | wrammssnes
Kigizs SFERT AR SRt
S BE A,
REESEIRARRA%, ERENASA
EARRRI%-5%

HrppEsZ ol NREFL AR ER EREs it —P 1558
= 0 ERUEFREFREETT, FASENESEET X
FiiER

BEATRIEMSRIIEERE, SHEERRITES
152, WS tERELREERE

HiEskR: ‘A" MLEERAREML, FEIESHRR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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6: IBBANV R EERZ 2 EAN

MAERRSERTE, SIFEFE. SEHE

BCRIE | G E 20220 EF 2K T A R
TERE FREF=2 20255 A FI2300{Z3 7KL

RS REN R IEE
BRI B RAHE, KORRIRREINN

P— BT

etz Lt s P ————

R e BEKE e

mEek I kﬂ%%’—ﬁﬁ%‘%@ﬁw BE7D, N
20255FES851AF)550 1Z ~ 600 123753
HHPEERE ISR e
BUESREANESRE

MENIR2EE | mrmmmeneEmkT

NEER SRS SR S

HEkR: “+MA” IMCEERAFEML, FEIESHRR

7: LIEEIRA R SN

SEERLRAE RIS
RIEREREEESIRERE, MITFTAFE, (MAWHEER, I5EER
IR R e RN

9 InEEOIESESEXEEBERR
FEEENEMENIET0000TRLLL, FigEESERABEBE0LTR
LAE, EiimsimiE TR R TE4500 g LLE ; IR REAEEHEE
i RASREEENXIEEREEIN, BN P AEAR

AERE
EERER

EHTEE SRS EEITTA
EEgiiEESERRER. IBSasRENEEEAA
A, BRiFR, ISR oEifmESxts
#i5e, (REBFERRD, EHZEEHEEERE
%, MEEAEFSRSEra8+3.5 2MiNERLA L

LALEER FERAKE | AR S R AR

ZRGE | BEERRAE SEE. KT, EEELES, ABEESN, FESE
HEUTTE, ERimEtnKEREs; EEREmEt, 55

FEOE; HEENAE M, R REEIE LR

HEBEATN 1.5 (7R

FERNTE X RERRE
TATFRREBETHR, AR I St ol A AR
R SIHER A E

NSRS HEE AL

MRESSE | EESRENEN; FANAENESbNE, EBHAR
TS 9 wEmmamE

LHEH R RSHERITS

SPEEEEET, FRFIBEEEMIEHAE Kt
RINEFEEME, SrEENR. ERESHERLHE, B
SAFIM; BIRAE; BE SRR

HERR: ‘IR MCRERIAREML, FHIESHRm

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,



0 n— e
L RIUESS

ORIENT SECURITIES MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

B 8: BERFEXHRIEEAN

REENE. ZIHERS

Bt =T EkE
20255, EAUKESEERIBITRES

FiiseoEREeE
20255, EEETSEEEAT00RTRES

Bt EREE R EEEEE
YRR, EYIFSAS. MhEhEE. SRR

Ah&eRIHEGEER

B ErERES AR ER T

R N ETES

_ AR ENEE R TE
e ke S E 62005 FELLE
B hES: HK SRR EE k000 TRES

IMEERER AR, B B
EIiRERE. EEESAEE. WRREREEESTULE
FAOIEFEEAAREHE
BEAERIBAEE AR RN %-5%

IR ENRETR
ReE(ERER W REERT SR

B EEFIREACZATA,, FENEEA0%

D EsER BRI T RS T
WEEm O LSRR EROESTnSiE, mnes
i, RN TASE TR 2SR

REEFAIEEEEmEERE
IEET EAEAE, EDEATIR, dWER
ESFaEEs, 2B ity EEFEESL

e T SEEREEEE

FEREEE SR
FEAEREIEREREE, 025X SSRnaEREE
WEELET, E59F5 35 S/ LTRSS

BWADER | ssgusmmssscn

CHERE | Tues sESvTs SRSSESLOERL: SEE
ERREE A isne
R S AT

ARSRER, BARIES, FLEIELE; ST
mly; ALES, SEEENE; 2025 FEETERE
EESAE 0% ER; KUFEEMAEEE

FRERERETH

HERR: IR MCRERAREML, FHIESHRm

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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9: RFAERWHEMLILTE

SEEREIB LR
ERHCORGRIARENES, (BTN, APHREAE, SR, e &F
AR BB, BRI BAsERRS, wasRSseurA

Elizes. SEEEETARERTGE
EARECTERL g A ST, EEEAE— SRR, IEEANERAR, M
HRIETEEh O W AR

LR AR E TIE

SeHTIEARER. MEREEL. FELEIHEENRST RS, B
SR, EREEEITATIEE R AR TR, FEBOR
G, EeEAEE. SN FURE _SUEEETIRSEE. TESKS
YIHTEYE, BEVEEAREREEE

e
EEEATRE IR SR, SRR, ST,
o7 EETERE TEREERN, SARATER. B, BWERET. SE0E
He » DM RS
WEERE N i ee————
KE PZFHE 9 mpmmmioroumspsLEtes, FroRSSFARANT @
BEILH R BERSEERUE P, SIEASIEET B S SETaTTR
RSB TE
EAE. GUEE, NEEERRSERRRRRRA, SIS
TAKER, SRR 19 RS M
TEN; SRR, HEEEEA
B AREE
SRR AT AT AR, FERARIERST, IS
REEEREA | s Snm; SRR e, (B
FALRIERIER HRLUAAA AT

fEL AT, DiEASE. FERERERANRA SRR, ELInR
BURPHE; BERRAATNGER, =ERSHIRER EIES T

HiEskR: ‘A" MLEERAREML, FEIESHRR

1.3 I58ERM: KEITEX 1.9%, BIRKR O

AREWRIREFI: AR (2022/7/4-2022/7/8 ) , FKIEHERBIRAMRIRAB SRS BE/IFIE ABE
WA5ZE, 280 EEk: 1.2%/0.0%/0.0%/-0.5%/-0.9%; SKiEERIRRE: RIT/BEE=IEaEE/
IESRERATEN, D BLEEN-7.2%/-6.1%/-5.9%/-5.1%/-5.0% ., Erh SW HAHRE TR 1.9%, HE
ZE 7,

2022 fFAHERM: 2022 FNES, FKIEHEZEIRARR AR/ RWKGE/B SRS RREE,
2BUEEN: 0.0%/-1.6%/-3.0%/-3.1%/-4.4%; FKIBEAAIRIRE: BFATENMERRZTHIEAE
IRER, PELEED: -28.9%/-28.9%/-28.2%/-21.8%/-21.7% , ER#AHIRE TR 16.1%, HEZE
20,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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10: BRTTURRAE R

20 7 EBIRRREKENE (%) —— IS5 (%)

0.0

(2.0)

(4.0)

(6.0) |

8.0) -
NI 44 o H SRR 2 138 H IR S B4 8K T N R e S L
o R i A X 20 X ) 0 S0 B A A e B T 0 X G D
R EEREEE £ Sk H OB SREER
P W HoEREHE K OEW W oM 54

#iESkIR: Wind, FRITIESHSER

B 11: BRTWIRRSERD

0.0
(5.0) 1
(10.0) 1
(15.0) 1
(20.0) 1
(25.0) A
(30.0) | _
5.0 TERREKREIE (%) HiFHE#EM (%)
SN EES HE T CIRL GRS R S H R I 2
BRSO T 2R 85 <] L0 i 0 5 ) ¢ B ) B¢ o D BX X I [ e 0 AT P
2 & @EE 13 kK BERBEQEERH &
K # oY € £ £ KRE=SHKET

HUERIR: Wind, RFIESHARERT

ARENRRED : KF (2022/7/11-2022/7/15) , CJ HMIRFIBE T 1.2%, KIEFIREAIR

RE: {EBIRB/MIARIS/ N MEMG/ ERER/ER,

SBI R 2.7%/2.4%12.1%/1.2%/0.0%;

SKIRSE/EAORIE . IMRIRES TN R B/ AR IR EASIRSS |, D3liKa: -7.0%/-

5.0%/-5.0%/-4.1%/-2.8%

2022 FFRFRI: 2022 FHIES, CIHMIREEM T 13.7%, KAIRERDAMRIRE : ERiR
& IEEER/EIRISRNM/ERNMAIRE, D3R 11.5%/5.7%/-1.1%/-6.1%/-6.8%;
PKIBFEERIRE : RANM/AAREIE/ECERTMARRIRS/ECETRNM, 23liK: -
26.5%/-22.1%/-21.4%/-20.5%/-18.9%,

12 HURA SRR AR =R

40 1 MITREDREEIR (%)  —— WURATUASEZEI (% )
2.0 A
0.0
(2.0) 1
(4.0) 1
(6.0) -
(8.0) -
N4 T 4 W B W R W B W B R
OX T 2 0 X S N X X R X 2 R X R R 2 = X
POMD  EE R O UP I B 3G 2 XK H a4y X P O Ok
BEEN HEE ERPRERESID rEKHE
=2 UGN N y X e EHE
Bm S § 0 m og TR
+H

HURESKIE: Wind, RAUESASET

13: WU SRR S R

15.0 -
10.0
5.0
0.0
(5.0) -
(10.0) 1
(15.0)
(20.0)
gg-g; 1 OMRIREFKENE (%) ——HITUASEEET (%)
HEEEWEESWE Y- moE EYE i EE W E N E
QERT = o= O ERSRE O 3T IR O | EX HRICX O EX = 2 B R B i
SXIH A% B U B R b i BB RO 4K K X Ok H O B 8P BE 22 B
KU EH BEU =B HExEIHIWHEZERK
¥ E 4 = H H A W N DN
8 ® S5 € o om
H

HIERIR: Wind, FRAIESHRA

1.4 UG ERE: B 38.50% 91, 5XS{LIAE

MUARRMSEKF : YRR PETTM 730X 35x, HPHERSHIZMAREIE (104.5x) ,
AR TN (16x) o M 10 FRIHEEIEE, TIMIRRHEZSLT 38.50%5 47, HA
R=ATHSARSS I 1XF) 96.3%, BYRAIIMRIZE(NEG 1.7%.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES

MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

14: HURZE 53 TR IS EICE

15: FURAB S PRI G 1E 73 %
10 HRED(IE(%)

120 - 120 -
100 1 — PEFR{EL (TTM ) —*Mﬂk’f}ii%lOfEFﬁn’?’f—'%——*ﬁj\ﬁé‘ﬂ(%)
HURARERPE T2 (TTM ) 100 + SARR10EHRBERSTH(%)
80 | EARPEREL (TTM) 80 A
] 7 I L1
| |
40~ I | - 40 | == = X |
ST
0 IIIIIIII IIIIIIIIIII O T T T T T :\ T T T T T T T T T \I\I\I\I\I\.\ 1
WuE Y E HEEW S BB yEm E E i 5y g HE XS EEENE S EE HEE Y
OO R MRS i BXOEE RES BX X AF o o o=l oX pEcX =2 ORGSR FE T OX & X S O I R O 2 A = 2 R = O oX
SR QR HEEL ® X8 Ih H oy ok K BT B m 8 ox8g o i O 6 Op 88 R @ U R Tk OH o X7 i3
:'?B}H&HEH v &= e KK S S o= [ B 0 X JKEK [ o= e U, A ~tuﬂ‘E LTK{H‘*»AWEE\—*HEEH =
mwﬁ £ o= = @%m*fz{g Eﬁgﬁw Jlﬂ(Hé%ﬁL“%rH‘ﬁ @ﬁ@ﬁ"'i%%@{% %Wﬂﬁi—g I;S
o 1 = J0 w=2m & H 5 B s L ]
;H. iTE ﬁ ur:_\ 1111\ 1111\:19

HiEskR: Wind, FRSIESHTFT

HEEEIR: Wind, RAIESHARA

1.5 T RARikEXIB 155
MABREIEE, ARKIRSHN 5 RMOIZERE. HERNE. #EME. BIEL. T5
JbA; EIFEIRTRERELN 5 RMEASI0REE. BERY . Buh. BERE. )RS .

=1 TIRERKIB

[AEKIERKX AR AT RTR BiE (%) H&BFEPE (TTM)
FBERHKL BRIRE 46.57 554.58
HEERHY THRE 45.99 -4.40
HERL BRIRE 30.75 121.99
IS T BARE 29.09 54.92
IR EA BatiReE 28.54 225.41

BEkIEERKX AR AT AR B8 (%) H&BFEPE (TTM)
ShiflRH% Baiftigs -17.07 43.92
ML v ) TRt -16.67 54.06
IETEsE BatiReE -14.53 -8.02

e THRE -13.00 35.18
= EPR BRERE -11.60 -28.35

HUESRIE: Wind, ZRSIESHZRER

x2: TREATFRFR

g b W N P

A W N P

5

BEFREXTR AT AR I (%) H&BFEPE (TTM)
SEASE ZHRE 201.01 -19.54
RIERRID BARE 177.59 55.72

[Shviya] Baiftigs 167.70 27.11
ERRF EHRE 131.81 53.15
JERRAR T2 127.09 54.06

[EHRFRRER BT ZFR BFE (%) MEEPE (TTM)
LX) Baiftigs 0.13 15.57
TR T2 0.23 18.92
EEEF BARE 0.34 35.58
HEE B B EHRE 0.38 10.69
=% B B RS 0.40 21.45

HUESRIR: Wind, ZRIESHZER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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RIDUESS

ORIENT SECURITIES

PR SBITWATWRENR — RIRQUMERTRS TFE45%, TUMSEiRB AT

1.6 MR ER 1T L FhiE]

REFARECEEMEY, TWEFRLSRE., L+F, 2ETIHEIMERUEKR 3.4%. A=X
EE, siiR. EMEHRHRNSFEERURBE, ROUIEIMERER 9.5%; HiEdlEK
2.8%; B, B MERKEFMERIER 3.9%., ZRERIBRE, 4 BHTURERE,
EETAIEIMERLE T 2.9%, —ZEETWAFREMNRIEESR . BEERRBHERE AL
FHEERSFABSVEHEIES, TWEFELEREF, 5. 6 AP TUEF~RELS 5E
K 0.7%. 3.9%, BEELFNAMR, BIFEEHIRE, FRBAIME. Ml EtuiHES
kR, —EE, ESHIEEINERERK 1.0%, EESTLEIEIU LTI 0.3 MESH. 5.
6 BfpEEHIEWIEES IR EAREIF 9.2 1 8.1 MESD R, ShEd i HtNiERiEEs, 5%
PN HHEE T EA AR

BRRIR: ERFIHS
http://www.stats.gov.cn/tjsj/sjjd/202207/t20220715_1886508.html

6 B AELL E TAHEIMERIELSERREE 3.9%, NHMT=ERLE TR 2.3%. MIRLLE, 6 B, M
LA E T EANELE E BB 0.84% ., 6 BN EAIRSHIEWIEK 1.1%, TRIREHISIGIK
6.0%, SEFNSEIIERK 16.2%, k&, BEAH. MSSMRAIEMEEHISHIEWIEK 6.7%, BS
HURFDISE A RSV B4 12.9%, HEHL. BIEHEMBFESHIEWIEK 11.0%, 6 B, 6177
FRHE 294 MEmrERIER, BEiRit 11842 BE, RECTE 2.3%.

http://www.stats.gov.cn/tjsj/zxfb/202207/t20220715_1886418.html

BREMRIFET K. £EBRERRE (FEKRF) BHEBK 6.1%. NFLLE, 6 BHEE
BrFERE (FAERF) BIK 095%, &4 2 PARFIEER. E¥F, FEWIRERIERK
10.4%, IBELEIIREAS 43 1TED R, NIERBIERK 25 1A R. H, KEHiGEg
BB 20.2% ., SERNERTAHER, EHF, EMREIREEIEK 7.1%, BiEtk 1—5
BAINR 0.4 NESR, EERINBEH . SRABEWREEIUEK 23.8%, Hf, BFRE
EREFNEWIRFIRIK 28.8%, ET(EHRBENMNERMNEFIEWIRFIRK 28.0%, HENERDR
IREHIEIARHRIEK 20.2% ., NIREFSITIEIRE, L3F, FiATIE 13451, LWEFEHAE
i 2.6 B4 HALHRBITRISRREIEK 22.9%; RBWE (FEBMFFAIRE ) BMR
EIBK 18.8%, AR TIRERHFERERIK. THMEKR, ZMRLHE “+NA" MK 102 IEKXTIE,
HTEEAMEE; RAREHEZRBNRER, REEATYIESE; B “ERREMEE" ,
BEFER”, BEEIER, MFSRRSYE, 2HhREEXMEL. BEFK, KEFE
HURE KRR

BEERR: ERFITSE
http://www.stats.gov.cn/tjsj/sjjd/202207/t20220715_1886499.html

PP| EILLHKIBIFEERERE . EEF, £F PPl ( TAAEF=H B INM&IEE ) ik 7.7%, Hep, —=
ELK8.7%, “E=E Lk 6.8%, DBEE, RE PPl INtLEkENE, (ESEFRIEPEHESEM,
EILLkIBIFEERIE . 1 B PPITREL R 0.2%, RELLE#K9.1%; SEFASERNE LK hE,
2. 3. 4 B PPIIRELH B Lk 0.5%. 1.1%%00.6%, EILLIKIREEZE 8.8%. 8.3%7%08.0%; [E
SRR BERMEZEEN, 5 Bp PPIIALL E3K 0.1%, EEbLik 6.4%, #kigtt EB[E5E 1.6
MESE; 6 B, PPIIRHETE, LK 6.1%, SoE=BEEEaE=S N, EfRas
BHEBRNMESAIESN, HEMERBXTUNE LK. EFEF, ARFIRXASFRUMNE Lk
46.7%, FHEREEMBEINTUANE Eik 33.5%, MSERFREANE E3k 16.7%, 3Kig
LE—Z=EDRH K 3.9, 241 45 MEDR; BEEBAKIELENTINRE L3k 15.4%, kig
Ei% 4.1 M ED R

BREER: EBRFITB
http://www.stats.gov.cn/tjsj/sjjd/202207/t20220715_1886487.html

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT.SECURITIES MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

“EELETIFRERAER 75.1%, K EFRAETRE 3.3 1M ER. P=XK1EE, —=FE,
K FEEERIBER) 76.7%, L EEREAEH 0.6 MEDE; HIEWFEERIBERN 75.4%, TE
3ANEDE; BA. 1D, MERKEFFIHEN EERIBEA 70.6%, FE411MNED =,

DEBTWE, ZFE, ERIFIMEEIF=REFIBERR 74.3%, BmEHEWA 71.3%, R
H 77.8%, WEERFUCEZHIREEWS 77.7%, IEEETIHRIN 66.7%, BEEEIAGKH
JFFEEINT AL 79.2%, BESEAKHIELEINT A 79.0%, ERESHIEWH 78.5%, LHEIR
BHB&ENR 77.5%, HEFNEI 69.1%, BSHMFIEMHEIS S 76.0%, HEH. BEME
fhER FR S HIS S 77.5%,

BEEER: EBRRIB
http://www.stats.gov.cn/tjsj/zxfb/202207/t20220715_1886416.html

7 B 12 BFREFERHEASFEATRMEURERS, BRENNELFIKREEM, B
RREAEFHNE, FRESTESEXE, FrifhEUIEEHAhERetSEXERE
PES, EERUFARER, SHKERERHENEFHIaRE, MEEXREETEEOM,
B RERREE—IRAEMANXE, RHnERRmMIAIR?n, EHEFR, 00
HE=ZFENELFREMIFELL, HENEFISTRIREITFERENE. FRIBR, RIFEFET
EREXE, ENXFRESHERR, BIRERK, @K, EEHEmAEEK. 2REEIE
RiEstE, BEAND, AHENAREF—RFEEREFLENE, XNEGEEE, TRk,
Friat, NEARSFENERER, ZRWNE, S “MER” FE, TEminiE
BHEMCERINER, IEEEAHTER, EXRAHZEHIESEIED .

BEERIR: FETIEW TS
http://www.cncma.org/article/14249

EYE. BEWHHKSHRT ( ERAWMAL ) o B 2035 F, EXRERBEER 2. MR
&, BN, 8. ZeUSENNAUEREERARN . NIEMEITARER. #
X AR RFFEUNEN . HFERREFERMBLESSE, MENBRBHTHANTE.
BREEERLNBMNALDERLY 46.1 FRE, Hf, ERSEARLY 162 ARE (SizRRE
%2908 ARE ) , ZEEEEMMKIERLN 299 HRE., (L ) Mg T XhEsnEmhELE
NXE, ERESEQABNERES CEREEEIHXAO 10 LA ENTHE, SEEENE T ithrhiE
BEMNERRXANER . 52013 FIRMEIBLL, SEEINTH6 HRE. HFERSERR
HEERN 2.6 ARE, 7 REWMMGIL. 11 FtRIE. 18 FRABENEBRREE, =2
RBIBIRT 12 FETHEIALZ . 11 FHITEA 58 RIKEL, FET 6 REIAMXIRLER; SE8E
BHBERY 34 BRE, FEBIR 101 REXKL, BAET 41 KEEEMKIREED.

TRRIR: PEARHMERBEMIS. PELER
https://www.mot.gov.cn/2022zhengcejd/202207/t20220711_3660992.html
https://baijiahao.baidu.com/s?id=1738407361192591200&wfr=spider&for=pc

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT.SECURITIES MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

1.7 MURAR BRI BRI AR A2 1T 1R IR

REASHR
s B FEUS S s SiemE
(1Z27%)
FERSSHEEBEMA . £r7F0HE
&, KItEESE. EEii. YIS
A LA RIS ARFIGNETZ, AT TLLSE BRESEESMHEFIRBE . A
B 603211SH ooy mmmastmess P10 3% nogens
. DB RNEASEME. EEE
R B EEMEIS T RS
WA, kit fhiE. HE. REHI—IK
HNESERERFAMRASRRSESS, =
ERSTHEGS/KMIE . ERFHIRAMNE ERREIR BRI mEF&IN
RIEEYE 001336.52 &R, EFERESHATIIAEER, W1 FEm 3.83 B. BEAMARORERHEF
FE. AREE. ERLTI. AdlR. 2 aEgInE
bl M. EDRI. SHEREN. ERES
Tk,
HUESOE: Wind, 1BRZREEE, HAEEMEHT
x4 SABEEWSZEA, 13825)E
EEWSSKA (127T5) E=FE  \EeRsE (Zz)  E=EA
2R e SIS (27T, &ib)  BEdkssig B&F3E
2019 2020 2021 ACAGR 2019 2020 2021 CAGR
REZEMYE
R (6.39,71.58 % ) ; Tl
=1aR%1D 603211.SH 696 6.86 8.93 TEE (214, 24.01% ) - 13.27% 0.60 0.83 0.82 16.90%
R (0.39,4.41%)
EBESERGERE
. . ; MEIR
EWEHY 001336.5Z 258 4.01 5.86 (5.21,88.80% ) ; KSR 50.71% 0.32 0.74 0.84 62.02%

% (0.56,9.56% ) ; GBH
&fR%% (0.10,1.64% )

HEskEIE: Wind, $BERRIBH, HEHIESH

2. EBTIMER

2.1 THENM: 6 HHERIIBIE, IFTARE, IMFBKRIR

6 BIZHIHEMRIBKCE . RIEPE LRI HTIWEITEERE, 2022 £ 6 BMAZRITH 25
RENFhERL, HIHEESEZEYMTR 207618, FE-10%, HEF, ERHIHES 11027
B, ELTE 35%; HOEE 9734 &, FLUBK 59% .. MNEMTEYIMmME, 2022F 588
TFRENIHERLL T 55%, 5 BEHIIEERLIL-31%, BTFEMEIRIRTIRERMNE, TRV
TSRS, BIEHEIE—ENEEE .

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES

MURR ST

WA TIER —— IRRQ2UIERTRES Th#45%, TUMSIEHiRS AT

16: ZHEVHEIBIE B 17: ZRNEODHESEBE
250 - .
200 — ISHENLEE B HEREIEL (% ) 180 - e SRR B ORI (%)
160 -
150 - 140 A
120 -
100 A
100 -
50 - 80
60 -
0 —_— v\,,\/ 40 |
-50 - 20 A
o+ 4777777
-100 - - N O - ¥ N O - ¥ N O - ¥ N O « <
SISy scIxNesITNesENecs s 29 c 99T e L8 =L
2L T 2Lz 2LE2TLLLLEL L O X DB SSQIS QI T T oL I
P22 228RQ 888888 S S o ooosoSo83893838988888 8
o O O O O O O O O O O O O O O O O o AN N NN AN AN AN NN AN AN NN NN NN
AN N AN A AN AN AN AN AN AN AN NN NN NN NN
HiEkR: FEIENMIWNS, RAIESHRHT HERR: FEIRENWMIINS, RAIESHRH
18: EZEIAEHEZ (8) 19: ZENMAELDHEE (8)
2017 2018 el 2019 12000 4
2018 w2019 et 2020
90000 4 2020 = 2021 2022 10000
80000 - 2021 =l 2022
70000 - 8000
60000 -
50000 6000 1
40000 A
4000 4
30000 - A-/_____/_'—/
20000 1 X 2000 | % ~— "
—
10000 -
0 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
T T T T T T T T T 1 2 3 4 6 8 98 108 118 12
1 2 3 4 5 6 7 8 9 10 N 12 B R R GG R 7R B B B B B
HIERR: FEITENMM IS, FHIESHTR HUERIR: PETLENMMIUNS, RAIESHRFTT
20: REEENHESIBIR 21: BHNHEIGBE
300 200
250 — SR EN Y A EERLE (%) — AR BHERLE (%)
150
200
150 100
100 50
50 0
0
50 -50
-100 -100
SSSS535:S53852585253852838 58828c5883c858828c5885%
MNDNMDNMNDN O W WO OO OO O OO0 «~“ ™~ v~ N N O O «~ —~ N AN MO < F VW ONMNDNMNOWOO O O «— «— N
S o oooocooocooo88888883888 SSoocoooocooococo0o55005a8888
HiERR: FEIENMIWNS, REIUESHR HUERR: PETLENRINS, REIUESHRAT

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT.SECURITIES MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

MAZSKEEREFH . RIEIMAMSTEYR /R, 2022 F 5 B/IMRRESEYR /A
104 /NBY, [EEE-17.5%. RIFEFEEETIERFIBERE, 6 BFIAZRA 58.9%, tbt 5 BLH
6.3pct, RN FilfFRREFIER.

B 22: /At BIZIALFI /NS (/8T ) 23: FeiRIERAIAZE
2017 2018  ==m==2019

180 - a=li= 2020 el 2021 2022 2019 ewiiew 2020 e=lli== 2021 2022

160 - 90% 1

140 - 80% ——
70% -

120 1 60% - /

100 A 50% 4

80 1 40% - \

60 - / 30% - \J

40 + z 20% A

20 | 10% -
1 S —

0 18 28 38 48 58 68 78 8B 98 108 118 128

18 28 38 4B 5B 68 7H 8B 98 108 118 12H
HIERIR: komatsu BN, ZRIFUESTARET HiEkR: BFEEEEN, RIS

THHEEDRE, RIS KEREETED. NTIBRE, 2021 F 1-12 BEZIRRIEK 0.2%, 8t 1-11
BRUBEMSUARE . EEVSTHIBRERIRIE T, 22M6 EZITSIBERFLLIEK 9.3%,
RIFIREBKEE . 22M6 BtV EE R IR R TR -5.4%, IBERIRLETE, RN FiFs
KIPAKRET . REERFE, BRFAEZNEWAELRNZ—, BEFELN, AT~ ILE

SKRESTEURSCAYEL .

B 24: EibigitZigiz B B 25: BitFHARE MR i I5iE

40 | 50 1 e prasin

%0 e ERIS HEFR ISR RIGIER (% ) 40 — R RIS R FERER R AL (%)

20 + 30

10 A 20 A

0 ' T T 10 7W a8 \

-10 0 — : NG

-20 -10 \/

-30 - -20 -
N 0O N 0O &N 00 &N 00O &N 0O ON 0O ON 0O ON 0O &N 00 &N 0 AN O N OW— NLW 0O NL O—A NL 0 —A N L
[elclNeolNelNeolNeolNolel ol ol ool ol ol ol ol oo ol ool OO0 0O 1000 100010001000 +H0 O
NN ANITITODOORRDIDOSODOO I RRRRODDODOD DD POOOSdIdAd I NN
L = = = = = = = e e = = = = I S S B o I N B o N | o d NN NN NN NN NN
O O O O O O 0O 0000000000 OO o o eNeoNeoNoNoNolNoNolNoNoNolNolNolNolNolNolNololNolNolNolNo
AN AN AN AN AN AN NN NNNNNNNNNNNNN AN AN AN NN NNNNNNNNNNNNNNNNN

HiESRIR: Wind, RIS HiESRIR: Wind, ZRAIESHRFR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

22 TG : Frfises

2.2.1 TUNETIRE: EFRIEATRE, BEENZERE

TUiggSTISESEEFRX . BRENMRSER TZAONAT IR, AT TIAEER
SAFEE, FRERENYE, £F-REWIR. 8, BaiREINRASE,

BIBLLR, TWSESFEHEH. 20 FHERBERSE, NTWFETARFRIE, 20528 PV
BIF 35.7%HRMEKF . BEERBEEEIET, BETWEFBFRENSBE, PMIB 2020&
3 BZE 2021 £ 8 BT 50%LL L, RBTIEFFEET . SRREREREFRIENS
@, 2022 £ 6 B PMI J950.20%, ¥ftt5 BEIF. 21 & 1-12 BHEWEEE~IEEEE 24.2 5
1275, FEECIBEK 13.5%; 22 F 6 BREWEER8 R EE9 110,964 127, EEL+10.40%, #
—RRENIERETE, TFSERDHNERSIIRANIERER, ShEWAIRISTM.

B 26: dEPMI (%)

B 27: HIBEWBEERFIREIBE (%)

50 1 — B ATR A AT L R (% )
55 - PMI (%) itk (%) 40 1
A 30 A
50 '*A—W = Jv"v v~v 20 4
45 1 10 7\-—-"'—“/\—_4‘
0 T T T T T T T T T T
40 -10 4
35 | -20 4
_30 i
30 o & . -40
wn wn © © N~ N~ e} [ee] [} [} o o ~— ~— N
- - - = = = ¥ - - = & & o N o
o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N

HESRIR: Wind,

RIS

2016/02
2016/08
2017/02
2017/08
2018/02
2018/08
2019/02
2019/08
2020/02
2020/08
2021/02
2021/08
2022/02

HUERIE: Wind, RAIESHARER

EFERMEaRSEE. NEIEW~IHEE, SRmSEMRE, RESBXEMMG. MRS,
RERARIRFRMHEERE, LIRENERES W imEFFEReXEk. NOREERE,
BEBIE FEFREREFAERSRAIENE, ARERSEHSRT 19 FX. 20 FRRERE,
FNEWWN TR, FEFHFERSS, HMSEEFEN, STWNEHEERS, TWEHREAE
NHNEFIER . B 2021 7R, MERBRIZEFEE, SEIT R pmiiREFREZRTIR
8. BENEFREEXE, BnNGTEFEEUNMER, SEMHIERMNITREREFIRETESF.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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28: 2000 FELRBIEEREZL

—— 2ET LRI RREFFRLL (%)

35.00
30.00
25.00
20.00
15.00
10.00

5.00

|
| |
1 |
0.00 X
DO~ ND T O[O oooaoc\—&cavﬁ NSO O
500 & [eX=lleg=R=k=] Ol «~ H «— <+ — - NN
oo ooloooclopocogo <>ogooodoo
AN AdANNANNNANAdN ANNANAIGgAA
~ s . s T s s Tt s Tt e T e TN TS T T TSI T S~ T~
VOO ONNO OO -—O—-—O—O — O
NOANNANTOANANTNITANNANODNDNOIONOOANOO
e e e - e - - - e e e - e - - - e e s
NN—-OCOOMNOUTANNTOOOOMNOBTOANN «—
~— T ~— T ~—

HiEskiR: Wind, FISIESHRE

MR LLE . B 2020 SR, SMMINSISELERL L7, TEE 2021 FRi=FEiKiE
RK, BENEELMTHESNEE. R 2022 £ 7 B 15 AFIEER, MMRMNEISENA
112.79, 4bF 2006 FELAERY 49%55 1, FBEL 2021 £ 9 BRISRS = 155.09 S HMEREE,
FEIREHIRLLEFERAL , 2021M10-2021M12, TRAHNISIFEETIE; B 22M1FFA, WS
siEs, HHEVEVHEFEEER—ENESD, 22M4 FiE, MNEIEEREE.

B 29: iIFHRRMEEUIEIR B 30: 2006 ZSHIRHTIEEA L
(A =r " -
200 - —— MR it 100% - —— IR L%
180 | 0%
160 ]
140 80%
120 - 70%
100 -
80 | 60% -
60 - 50%
40
40%
20 | ’
o+ 0% +———7 T T T T T T T T
— <t ~ o — < ~ o - <t ~ o — <t ~
3883882883882 ¢&8882¢88 £88s5888g288<ss8=2g¢g¢g
g5585333333Rs8888€9 g 2 2 2 8§ 88 8 9 o o o 8 oo
SRSSRRIQRIRRIRIRKIRRIRR § 8 &8 & & &« &« 8§ 8 & & &« Q A
HIESRIR: Wind, ZRAGIUESMSAT, iF: 1994 5 4 B=100 HiESRIR: Wind, ZRAIESHRFR

VIR EFIRGHACEE . B 2017 LK, HIEVERIZM 15%I2HE 16%, ERMFIES.
B2017 FLR, MMASIRRNBMIZE . ERRE. (EEREFRRHEF, HIEMMEMn=
fix. SEFIRENZERE. B 2021 FHLSK, BFER LK, CBFIEEHEE, XEEY
x. THIRE. NEUE. HEMPMESMXEENENETR, MEEHROEFNEEFRIER,
M 2021 5 3 BFFA, #IEWERNER—BFRISE 16%, 2022 F5 8, HIEERZREEER 15%,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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FAVHAD TAMS , MERENEFNRBNRS, EHm, VMRS ERERZRETR

1&0

B31: FELESENE

B 32

35% -

— IS EFE

18% -

13% -
12% -
1% -

% 4
17% 25% -
16%
15% |
14% - W

15%

5%

D MU S TSRS ERIZR

— BARE
— CTHIRE

HKEE. ARAR. AEMRAIEMIEEIR S
— 2EHm. THAmMREIEE

::jZ::::::ii::::::

—T—T—T—T— 7T T
10% T T T T T — T SRRl o BBl o BBl e B B < Bl B
= - = = =
S88c888cS8EES88c88888 KRR N O 30 300300300 Scssscdqd
SRIIIIIISIRIESESII=EEIES2EEIEEES e - - - = - - - = = = AN A N NNNNN
EENMENMNO®OOORRDD QO QDO T oo NN OO0 0000000000000 O00O0O0O0 oo
rrrrrrrrrrrr AN & N NN NNN N SSRAITIIIRILILIIIIIRIIILIIR]R
OO0 0000000000000 OO0 OO
ISV SR S VAR S S VA SR SV SN SV SR SV SR SRR SR S VAR SR YR SN SO SR SR o
HIEEIR: Wind, FRISIESHARET HHESKRIR: Wind, ZRAIUESHRAT

222 ¥EiIZH: TUSIBIER, Bi{LBEBRAT

5 BYZEHERLERE. 2021 £ 1-12 BYEFETWSEE 10 5a, FEEN 37.3%, B 12 &
BiHE 8.1 B8, EILLEK 8.64%, 2022 5 A, XETWHBIHE= 8.66 Hif, RHHEERLL-
16.2%, & 4 BEY-21.60%4E%E, HPEN 54922 &, BT 29.6%, & 4 BAY-34.3%4EE,

Hi0 31662 &, EIELIEK 25.2%,

BTN ER, BEAERFE. XETUS NENTEERSH. BS T CHEE.
RSN CMHE . RAFEHEEANEFOMEE, ITFRZ T EMTWMRRIER, B
FHERERS, BatOTEHRS. 20214 5 BEMETR CHEREHERUIEK 98%, W
MTFEENERIRRK 10%., BIBANREBOSRERRTLREGSE, HhBEFEERSH
REZARFEEAXNENA R, RROCBEEH—FZIE .

33: NEHEBIBE

34: REBNLBERAE

—— B EEEREANE —— BaPTHAOHEYE

140 -
120 | —— REPRERRL (%) 80% 1 MR B & —— RSN OHERE
100 | 70% -
80 | 60% -
60 50% - " AN
40 A 40% - k’\/‘ Vv
0 20% A
-20 10%-\/*"’\,\1—~\/~——'\,-—-/\_M\,.AM/
40 0% e e e
-60
g B Bl e B B T e S T B B To W< S To S ) B o) -10% -
L LLRLRLLLYLILLLELRLRLRLLILLLLL o 0~ d N~ A9 N~ oS ~ A 9~ oS 9~ o
ceerEEE222222558858 88 S5 5 5 5% 5% 59 5 5 5 5 5
SRSERIILRRILKLEKIKIRIKKIEIRSR 989 82 2 5 5 8 3 3 3 & & &
O O © © © © © o ©o o ©o o o
8 &8 & & & & & & & & & & &
HIRKIE: Wind, FTSESHSA HURSKIR: Wind, FRFSESHZ

BXSIMEIPE, RARSR
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5Ebs. HtESERRERASNBHEZEES, HiFSEHNREARKR. FEANIFRRRSRE—RNEIHH,
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223 TUIWLZEA: 22 FiEEGSiEK

TUNBAZSATF TSNS XBMERSHHENNEES, B6—Enamt, o
RS E SN D RSB SIAE DTS M TN T 4S8, TWAEABISSNETFEFR. ¥
7. W TESA TSRz $,

TANEEAF-ERFEERERR . 2019 FERNTUAEAFSIGRZFHEE, M 19 F EFF9-10%,
EIAE 19 FL2FRY-6%, HAP 19 F 12 BF-=18BiEX 15.3%, B 2020 FLK, BEENEES
EEEl, TAMBEAF-SIBERRELEF, 20 F7-2 23.7 55, RLHEK 19.1%, REBTLEK
AEER, 21 FFfTIFELE 7 HURIBKHEE, 1-12 BRITFTE36.6 A5, ELIEK 44.9%, BE224F
6 B30H, RitF=E20258, [ELL-11.2%, EETIVERRMAZESHRE, “TJ 4.0” BHLHY
EI3R, FIEWABRED I FEMEENT RERES, A, B ARRKEFERANERE
=8, RIBERSITEST, 2021 F 1-12 B, TUMNEAFIEKAN 8177.8 1Z7T, BELLIEE
29.2%, IBER(PARFREKTE, RN NFERIEE, TUERSSERS.

35: TWMREARIFE

36: TWHMREASH~E

O o TR (FA, EH) SHE (%, Gi) [ 24° 50 - AR (FAEH) LEFL (%, &) . 100
35 - 120 4_5,
- 80
30 + 100 40
L i - 60
o5 | | 80 3.5
- 60 3.0 1 r | L 40
20 - 2.5 ‘
1 o3
15 I 2.0 A
.|| | ‘ |’20 1.5 - I Lo
101 ||| o 10 | il
5’|||| alllllia I| ||||"20 05 1 ”|”“I| ||"20
OI\ T T \I\ T T \I\ T T T T T T T T '40 0.0 rrTrrrrrrrrrrrrT T T T T T T T T T T T T T T T T T T T T T T T T T T TT '40
N D O «+ N D 00 4 N 1D 0 + &N IO O 4 N W MU~ AMNMUOUNOOODAMULNOOOAMWULUNOO A ML
O O O 4 O O O 4 O O O +4 0 O O 4 O O OO0 0010000 1000010000 HAO0OO
B B D DB D OO P OO SO Jddd Il BT RXD DIPRS00 O dTd A AN
o 4 N NN NN NN N NN o A A A AN ANANNNNNNNNNN
O O O O O O O O O O O O O o o o o o oeNoNoNoNoNoNoNoNoNoNoNoloNoNoNoNoNoNolNolNelNel
N N NN AN AN AN N AN AN NN NN NN N NNNNNNNNNNNNNNNNNNN

HiEEIE: Wind, ZHRAIESARET

HUERIE: Wind, RAIESHARAER

2.2.4 WUpK: BURMEN, TiFBERELF, 21 FLSRFRITSIEK

MARBHGEWN TS, WHEWEFNTEEGEESN, B—1TEZREFHEVHIEG. &
ENAKRTRTWEZRGEERIDEINKR. SBRAKR. HENM. ATHM. UK. T2
BREM. EMEENEMSEBNINMES)/ \1F1T, EhERIIEIRMESEMRAARAT S
tE&E

NREESEK, 2018-2019 FHEWIKEIEERZIN T, 20 FZTRBINH I AMIE,
BEEREEEES, RETWRFEHRER, NRNFSHEZIREEEK, 2020 FHRESED
BINRF=£44.6 55, ELIEK5.9%, SERAAKFE202H5, REETH8.6%, 20214,
BERBH ST, NEBEFIINEPEFIRBIRNE, MRTLAERERIERK, 2021 F1-
12 BEEMENAKRE=ERIER 29.2%, £EMREVIARITFEREIER 0.5%, 2022 £F 1-
5 AEEEWRRITERL T 8.7%, SEMEVIARITTER EFH 36.7%., R TFHT
WEEKIBFRIKSE . FEPRAVEXBERERT, TUSBHTIRRNEERISET .

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

21



ORIENT SECURITIES

4‘} n—
) RIDUESS

MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

B 37: &EYHINK™E B 38:
100 . e 60
0 — S EERRI R EL (%) 50 |
40 ~
60 30 A
40 A 20 4
20 10
0 0 4
20 | 10 ~
40 20
i -30 |
-60 - 40 I
O N © O QN © O N ©ON®©O©ON®©OOWN®©ON ©
44 dood0odood0Qdee =
H S OO RNRNKNN®X®®DIDOIIDOHO OSSO Jdd 9N =
A A Hd A H H d NN NN NN NN 2]
OO0 0000000000000 OO0 O o o o ]
LSV S VAN S VAN S VAN S VAN S VI S VAR o VA VAR VAR S VAR s VAR S VAR SV SV SV VAR SV VAN S VIR Y] IS
HESRIR: Wind, FRSIESARER HIEER:

&R 2

— EERARRITF=EREL (%)

N © O N © O N © O N O O N OO N O O N
O O 140 0O d0O0 0O d O O o0 9O o0 O d o
= X S S S - S S SN =E=======
© © ©O N~ NN~ O0WOWOoWwOo o O O O O « d - N
D I e B e e IO e, B e, e O e, e, e, e e N S S S\ A SN B SV A N R o VA 9}
O O O 0O O 0O 0O 0000 o0 o000 o0 o o o
N N AN AN AN AN NNNNNNNNNNNNN

Wind, FRHIEEMZFHR

2.3 pEIRIZE: WIEHMEERER, RHTWRERLZRE

2.3.1 {BHIg

D MEERIRFETFEREIBK, BitigER[ES

SIEREDINEREERIE, REHERTIERIFRELZR., 2020 FHEHRGERSETS2X
145.6 5, EIECER 17.3%, 2021 F£RTIFESIER, 1-12 BRIT=E 367.7 5iR, [REHE

145.6%, 22 £ 1-6 BEi778 274.80 7if,
SEFEMT . MehEhZETSHEESEN,

[EILLIE 111.20%, BBENRESRIFERERE, Tl s
2020 22 63.6GWh, [EIELiZHN 2.3%, 2022

F 4 B BEWNEIX 13.3GWh, [EEIEEK 58%; 5 BEBENEX 18.6GWh, EECIER 91%.,

TSR ERIRIRIBES, ISR ItIRERIIR
fEBEF N T SRR RIER, HEEFARE
R RATIL A RS AR T o

B, £ ‘&P IAERT, KOREBEER
FBERAINEERN T, R AY FiFRE SRR R

B 39: FEERISRETE B 40: shBihENS
500 - 1200 - . S
— AR R (%) — GRS 2 B RIEE(%)
1000 -
400
800 -
300
600 -
200 -
400 +
100
200
°1 0+ T TSE=_
-100 - -200
$32583835385338838538383838¢ 5923598935983 5923589%8
© © O M MM O OO 0 OO OO0 OO O d +dH +H N O R T L L e e A F A F I I
Sgdggdgsdgdgagd g NS SN NN NS gEdadad ol NNYY
SIS ddddddddddss SRS SS8SS833888888888¢8¢%
HIERIE: Wind, FRAIESHATET HIRFIR: Wind, FRHIESHRT

BXSFIMEIPEA, RARIRS

RiEE5. HtESERRERSITMBIAZIEES, HiFSBNRERKREKR. FiERENESMARSRE—RNBIEPHN.
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2.3.2 XRigwd: WEBIRT, RigBiFEDLF

WBIR T, MRIEEF. $TaERHE, BESEFIETHXIERR, BIH$TF 2030 Fal
SIS URHEBOAZIE(E . 2060 FRISCIIBHH . ERFFANRET, SeREHERLREN=
FFEEMYF . 2020 FHREAIHREARMMZISEAEIX 48.2GWh, FELHERKKXIEBIGIS, 2021 F3ig
REBBEIX 54.93GWh, [FLUIEK 14%, NEBIBF2%F, 2021 £ 1-12 B APHEERBFERitE
EUIBI< 42.1%, 8% 2022 F 5 BAIHeE AR T ERIHLEAFREREK 139%, BHTASIK
PHEERA EMEERIEE N E SR Wit RRA L AEX, ME LiFr=aeiR R MR N =
&, BIPASBEXFENMEEERE, TUENENRFRESS.

B 41: KIBSER BB IRSEEIER B 42: KPHREER M/~ EI8E
1000 - L 300
AlRsEL R EREBRITELL (%) e X PRRERR =B RITELL (%)
800 - 250
600 - 200
150
400 -
100
200 -
50
e A iy OJ‘ \
-200 - -50
N> ANLWOMO®Ad O A4 F O NMN~NNLW O M O o T O MO ANMNMNNODDT dO© d0mMOLwmANMNNOD S
O O 4O 40 0 00«0 000« 0 0 O O O 00 140« 0000 <0000 -0+« 0O O O
STt h VeIl iidddaddsdad S A dddIIhhAL L ddhddodad
o S e B e O e, B e e, e, O e, O O e, B, e, e, B e B S A SN A S\ A 9\ B 4} o e e S e e S e, e, e, e, e, e, e, e, e e e e B S IR S A SN B )
O O 0O OO0 00000000000 o0 oo o o O 0O 0000000000000 0 0000 OO O
N AN AN ANANNNNNNNNNNNNNNNN N AN ANANNNNNNNNNNNNNNNNNNN
HERIR: Wind, FRAIESHRMR HIERIR: Wind, FRESIESHAR

2.33 HKIRE: BMITELH, ERTGEIMHEBRITWIFELE
SIMRBECATEERD, EHRHNKIELH, SRENBERTEA, BMHLTEA, 20204
VZREREN, SXREFERARE, SEEEMXASMELNAETRE, herFRBHARE
fA7E 2020 £F 3 A 31 Bl 22.74 Z50/MEEN . BBERBERLSEIEIET, FEHRNMEIXASNE
FHRE, 2021 FLSKHSNMBIFERT, 10 B 16 B RHEERMNISIBID 80 ET/i##, &
FI7 83.82%7w/E, AB (7B 16 H) , MMBBR T, M489 101.28 Z£50/4E, BT 100 3
TCo 2020 FHFYZEBNHMSHEFIMNERML, FRTEMESHSMETE, 2022 FHH
FHSHPRIZMEHFEHNMSBEE EF . £EREETEHER 2020 FYILSRHIAIRTE, mEE
SHNEF, shHEETE 2022 £ 6 BEXKRER 1706 2F, BAKENE, TMCEMERIEEN
HNHENRENZNARIES, ELERMTEEITET 2020 £ 1 BAY 2073 &0,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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43: mieFRiBEAMmn

44: RRTHIENEE

— 2 EREELEE (BD)

. 1 -Gy 4 (AN = 2500 -
140 e— SRR EEN (2TAF)
120 +
2000 A
100
80 | 1500 1
60 - 1000
40
500 A
20
0 L B e S e e S N B B e I 0 ,
O NN © O QN © O NN © O N © O N © O N ©
4 O O 4 OO0 4 O O 4 0 0 do o do o 3835 =85 cCc85=-c85 -85 =239
S xS oS == << T Q Q T Q@ Q T Q QT Q QT Qe T L
SN R K XD B & & & 08 0 dd49 90 O R R KBS O ® 6 6 3 S O S v = =
D T e T e O e e O o e O e SO e, e NN S AN S S o o I o B o O o N o R e e el B e N e e d AN AN AN N N N N
O O OO OO O O O O O O 0 O O o O o SO O O OO 0O 0 0 o0 O O o O o o o
N NN ANV QANNAQAQN QN 8§ & 8 8 &NV VAN AN
HEKIR: Wind, ZRFIESARET HERIR: Wind, RAIESARET

EXEHATIELT. EE T, BNFESE. 20 SERSNIEAE R, EENTERETLE
SWIRFEHMNTI REE, 204 8 BiATl 244 &; MEANKG T SHERFHBUEFZRRTE, A
SINRY LT SR ER . ITEAREE MSMNMISEIRE, 202247 B 15 HEEEREEFAEI 756 &,
5 2020 F41£9 800 SHIZEIERMYEN . RIVEFZEEG FIRSEAS . RAFRHROGE
1@, EERSFEEN LR, BHNBEAREBIKTE, RREERSEWESRNFHOH
STEEHEFREHEXHEDIATR, EHEEGF TR, HEHROEM. ZHRFEIHR,
BAVARFAFABLEMR. QMaIE, MESFNKRE, BIDAAZEERHENE. EREER
REEEEH—LEFH. METFRNIEEIRSEGLLR, ZEENHSIKSHANGHNELE,
HIATEEX, IEEREEHRSIRE BERATH. WiFHRN . mERSESEMEVS TR
RS, BIIBFERRE SES/IMHIENERENE,

45: EEEAUNEE

46: EBFRBEWETF

6.0 1 B Rl AT
e B ) F (124%)
2000 — R () '
1800 - 55
1600 -+ >
1400
1200 A 5.0 A
1000 -
800
4.5
600 -+
400 -
200 - 4.0
o +—4—-+7—"7FF—FF— T T—T— T
— O 4 < O NN~ N O O M 0 4 O© A S O N I~
Q0 QO dQ QO Q9 do d9 9 9 9 do o 9 9 3.5 — T 7T
D88 g8g55E33gyYIIZILLIITTNE 5823838538288 82338°5
SRIRRIRLALIL]R/RIKILJLIRKRRK P DODDPOONRNRKNDBDDBDO 6000 d9d0
L e = = I = = = D = T = L e = = I S A o I N B oY B o B g\
O O O O O O O O 0O O 0O O o oo o o o o
AN NN AN AN AN AN NN NN NN NN
HUESRIE: Wind, FRAESHIH HURSKE: Wind, ZRAIESM5LAR

BERSMIMKBRENS, FENRSARIISEET . EERBERSIMEMES EFASE .

2020 FEZHSME TN, ERRSTWEIN . BER-IRIBEHI FE. BEBNAIEE,
BRSRASTRITUFBIFERFA, HAPAANRBRFZFZZFFEAGRIE, TIUAIREE
FXERETHFRR. 21 FHERERBALNETT 2021 FREHMTRFAHEHRS, BINRR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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EHBHRARIINTORER. HESAREMK . SEXZENREBSES, BIVAAREIERE
MRSHFRBEERIFARERNR, SiRHSESIRMET.

47: BWIBSTIMREUE

48: REGBSXASTRITIBER-IRTIBE

80 ;| e EHRTIMEIZE (%) e RIASITIMKIZEE (% ) 140 4 . e Tr () A
o | - - 120 | ——EHIRRSHARUBEEFHEERLL (%)
. 100 -
80
50 - 60 |
40 A 40 4
30 A 20 4
20 0 -
10 | 20
0 . s -40
10 { A= 50
.80 i
20 - 5539828838382 338598S3
S &S S S S S 2BEZEEE2233822858:3
QQQ Q()q’ QQD‘ QQQ’ QQQ’ Q\Q Q\q’ Q\b‘ Q\b Q\q’ Q'I,Q Qfl,q’ O O O 0O 0O 0O O O 0 O o o S o S S 8

HESkIR: Wind, FRISIESHSER

HUERIR: Wind, RFIESHARER

2022/03

2.3.4 FNiRE: RRSELIRBAHE

BERTISRSENFESRE. 2010 F-2015 FHHE, REERNMEGTISELETTEE, BHEEAN
ELLR, HREERMSIRE LT, HEsTIRETWNAR. 2020 FHEEELK, BFEF
FRIRETZREZRKSHERMEHE—L EF . BT, ERENARNYT &, BAEHEHEER
ik, EH—2EHT ARERMEIN LN, REERFSMAEEZ EFH, 2021 F 1-12 BF
Hre2 RItEIEEK 5%, 2021 F 1-12 BERFRIMEELEWNFELCEI 58.3%, 2022 £
5 BEILLIEK 60.8%, RIYTILAFRESSE . MITWERERF-RE 2021 FHRFEIIGK, 1-
12 BEEEFIS AR MBEITRIER 11%, 2022 FF 5 BREILEK 41%, E&R{PBESN, KN
FTROE—LEE, HEH, BERALZEANFRIEZFE MRS EME TEXER, RE
WERAIFEEMAL, FHLEMSEEIME, BRKNDRBEERNE . XiGH —SRHERFFRITIAY
BRERE, BB TFEXNEEFIEL . BEEREKEH, RIIEFE2ENTWIIH—ZK
=

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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0 ——p
) RIJUESS

49: MIVRHTBIER 50: JRARFEIBIE
900 7  emmIRENEENIIR(QS500K)ERETHINHEISEL (TT/IE ) 30.0 - —EE R BRI (%)
800 | 25.0 A
20.0 A
700 4 15.0 -
10.0 -
600 -+ 50 4
500 | 0.0 A
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400 -10.0 A
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HEKIR: Wind, ZRFIESARET HERIR: Wind, RAIESARET
51: BRRITWISALGIE 52: fREATWRRFZEIR
] e Y P T 57 F S| | R C e [ 22 T SR\ | B SR A R R R 2R R 1 [E] o
ggg e seEnsEe VEN N BIEE (% ) gg YRR TR B E R =R R e AN E I EEL ( /0)
50.0 A 40
40.0 4 30 4
30.0 -
20.0 1 20 4
10.0 1 10
00 | 0 1
-10.0 -10
-20.0 | -20 ~
-30.0 —T—T—T—T—T— 7T T -30 A
N D — O OMNMOWANNONODTT—© 0 N O 0
QRO LLLLT LT QLY 2L QT -40 — T
SS - - 09 FFILBEEEII922x xS NOCONBONSONOONSO NGO N
OO0 0000000000000 O0O00 OO0 O O Q QO d9Q Q9 d9Q QO dQ Q9 d9 9 doodo
AN AN AN AN AN AN ANNNNANNNNNNNNNNNN © © © I~ N~ 00 0 W O OO0 0O © O O I 4 4
Add J 93 d ddd oo dod N N NN N
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N A NNNANANNNAANNNTQAQN N
HIESRIR: Wind, ZRAIESMRR HiESRIR: Wind, ZRAIESMRFR

BEENITATIARTE. 2020 F 3 B, HERERRLEE. RE. NSE. KES. ITE
EB. IR, RHRED. HEED 8 MEBSHAT ( XFIMRE S RREINESER ) , 8
R BN ERER TUSREREIROKRARTE, BATERE. TUMEMN. =itE . KEE.
MF|A . BReREFSINERTAFBRERS, FASEEA. SCREEK. 2TRE. BE
23| oSN hEEFIRERERS . LFR, ERFEHENSFEGRME IR SHaei
HHERYETR . BIVANFERERERMELTREL R R, THOREBEHIRFRTRELR
&, 2021 F 7 B, ERREFBERAIAERT XFAER ( SRRy s (847) ) (1
KRERR) BERNAS, BEMTFERUTEET RKER,

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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x5 BERTBEXBERFIX M+
Y2l b ] BER &1
ExRERNEE.

KFENR (XFINRIE BERD. RSEB.
202038 W EEHUREINESE KuB. TEH.

) fiEen B, R
B 8 B

2021 &3 2020 ERITW A RS Y= T e

iR

ISR ERAES. EXR
2021868 L0 g T RS s

SETFAER ( SR

T (i e
2021 7H 5) ) (AERETS) ExReEEBERE

ENHAS

HEkRR: EREERE, FAIESHRHR

RA/EN

FaRREETRIERTR. &
BEEBIRIIARESHBERRK . %
RESFREFRE. ALRFETME
£, BiIRAZTEZFER

+IUREKRBIR: BREREFE
I #2 1000 #ILAE

BRANESE ( XTFINRIET EReR
BAHESER ) , HEEEFAT
FRIEY SRR, MNHRER—HY
SRR FRMERYE IR

F SRS EIRT ISR

243255 E: BRERINZENESRE, FHEROA

BERETEBR, 22 FRBRERRE. RIE 22 FH%D

2, 2022 FHIRTIERIEZBR

B SREZEFRFFERTE, BXRUBTHIREREE 30.38 A, FEHUEK 20%, BMAIXE
38.04 ZI%., FLLIBK 2.1%; £ETHRERKIRIREES, SREHH BMS%BREFERERTRE,

18 HTZE 3300 NELA L, EREERKEE 1900 ABREA,

&BigidE, _EEEOH, FRWEREMOIIR. 2020 FHER BXKBEmIEMRFIZIE,
2020 FHRIREHZEN 451218, FELLIBK 3%, MFIEEA 22 ZNR, BT 40%. BEERS
RIEIEE, SRIREERAREA, 2021 F 1-12 BREEESEIUEK 6%, H%IREIZERIEK

19%, $KIRZEIEHIR 2019 T 29%, RMITIABAEE.

NEREF~EE, 2020 FaE~2

BELL T 2.9%, HMZERLL TR 22%, 2021 £F 1-12 BEhZEF=8 T 50.3%, HEFFSEEK 9%,
2022 £F 5 ARIFEERITF=ERL TR 64.2%, NEFERITELL-4%, BIEENTHERTBER
X, BB S EHIEIE—ERIE . 2021 £ 1-12 BT 4%, 2022 £ 4 BH#IREERE
SE+4%, BEEHFIELL-36%. NFPKEIE, BEREER. KIRIZE0FH, JMEREFEEE,
SETEFNHE—SRE, BINERIREIEI, RITAREROMBENREE L17.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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HIEEIR: Wind, FRISIESHARET HHESKRIR: Wind, ZRAIUESHRAT
ET =iy
B 55: ZKBNETEE B 56: BBV E~SIBIR
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HERIR: Wind, ZRAIESASET HUESRIR: Wind, ZRGIESHTER

WHRSRERRE, EEAIUFE LR . RIEZIERE, 2021 F, FiBHHNERREBLRE 35 &,
HZIZEEE 1168 AR, % 20 F18KL 15%; %ﬁtm;%BE\ é’d)‘i\ =X XU, T, LREX
(iB87) . BI (98) 7MNEHmERFBEERHNERRE. 2021 F, 2FEMEEER 2020
FIEIN 61.2 {Z AR KL 35%, JAF) 2019 £EHY 99.2%); @EEFiQEE?EEé’\J 0.82 BAXE
/\EEI isa 2020 FFHEIRE 14%, 1R 2019 FETRIEL 28%, ImFERIHERRBAYERIHEEII
£, ZIzEHLAEHRH, 2022 F 5 B EIZE S5 BIZ2EUHIX 43.2%, & 2022 F 4 BHY
43 6NEARFF . BELEFHNIEIER, HRIVAABRNERNSSEGEFE

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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57: BESIRERITRILL 58: WINZEBSEHE
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HIRFIR: Wind, FEIESRTT HIERIE: Wind, ZRIUESHASER
L. . 5 B = = [ o
3.i8MHEN: PMI FEBDRSES, VMFE KDl
BEDE, EIMIEWESHIE , 2020 EHEEENEMISWETE TRASIN, MESEE
Bz, EIMURHEEEMEERTIRE . 2022 & 6 BZEHIE 4RI 79.30%, 2022 &
6 BEREE 27 ERYHIE IV F=4ERI FISRiA 82.3%, MR FEEKT ., MEIEL PMI B, 20224 6 B
EE/EE/BADBIXL 53.0%, 52.0%, 52.7%, FFEb&E L, BafiElVSSERS.
BIMWEERERERT . RIEAAMESESIES, 2021 F 12 BRI 17%, 202112 B,
BAHE OSMELEEK 7%, RRSAERSSES, 2022 £ 5 BRL-5%., 2021 F 12 B
HENIE Tl O3 ARSI 21.79% , t 11 BRSEMTE, ESAisRgK, =
B EIEE RO OESEET, eI ERSSERS.
B 59: EEFEUFERPE B 60: EXEA 27 BHEIEWFEERIEE
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80 | 85
80
75 A
75 A+
70 A
70 A
65
65
60 - 60 |
P N BNIBNSTBENIBNS BN S R NLNGiLELERORNLNREae
O B SO A G Ay S ARG Al - = G AN
S§RRERRRIERERIRRERR SE8EESEE 8888888888888

HUERIR: Wind, ZRAIESHTRET

HIEEIR: Wind, FRAIESHRAR

BXATIMERPE, RFRSRE

5. HtESERRENSTTPAZIEES, HiFSEMARERREKR. FiERIENESMARSRE—RNBIEPH.

29



BIRQUIERTRS TIE45%, TSRS NEME

MU ST TU AR

==
73

-
ORIENT SECURITIES

&
L R

62: BAWLRERIBIE

B AXBESRFIE W PMI (%)

k|
=]

B 61:

BAMERRLL (%)

4uU-¢cu¢
¢0-¢c0e
TT-1¢0¢
80-T20¢C
G0-T¢0C
¢0-T20¢
TT-0¢0¢
80-0¢0¢
G0-0¢0¢
¢0-0¢0¢
T1-6T0C
80-6T0¢
S0-6T0C
¢0-6T0¢
T1-810¢
80-8T0¢
S0-8T0¢C
¢0-810¢
T1-L10C
80-L10¢
S0-2T0¢C

FEE-HIE L PMI

B A& PMI

T ZE Al PMI

70
65

| 20-210¢

L ¥0-¢c0¢C
L 10-¢2c0cC
L 0L-1202
L 20-120¢
L ¥0-120¢
L 10-120¢C
L 01-0¢0¢
L £0-0¢0¢
L ¥0-0¢0¢
L 10-0¢0¢
L 01-610¢C
L L0-610C
L ¥0-610¢C
L L0-6L0¢C
L 01-8L0¢C
L £0-81L0C
L ¥0-8L0¢C
L 10-8L0¢C
L 0l-210¢C
L 20-210¢C
L ¥0-210¢C

10-210¢C

HUERIR: Wind, RAIESHARA
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HUESRIE: Wind, ZRGIESHRER

HUESRIR: Wind, ZRAIESHTRAT

B5y, HESERRERRKER. HFRHENEFRRIRSRE —RAZEHBH,

|
=1

B, HtESERKRERSTTBELZE

v
o

BXAFIMEBH, RRIRSHE

30



0 ——p
%’EE&%

ORIENT.SECURITIES MRS ITU T AR — BIRQUWEATRS TIE45%, TUrSUHiRSNEMTE

MR R

RIEAKRANRTE: S8/MNEBREARE . REARAF, WBIMIEWERDIGRR, BN
B RN BT TBRIBIGEZES .
BMEFEMARTE: MR T ABRZNRAERE, RWEFEAINREAEN
LlakRE, BESHES TREWVEATTEREEE, mFHREEARRE.
ERFREANTE: AT ERBRRINTENMS, H AL FESERFEEER
BEBEX, IRERFTEEERIREITEIBERGITKE, BN LR RR AT AIMAFIF]

o
EHE s LK ERREWREXNEMMBIERFR, SEMEMEEEOIR, WNMITIEE
FIFEE

SRAZFRMRINKG: BEEHRUITMEORREFR, MBZHR, WXKES, BEES
MR A R ZSAIEIFE, gmigEel FFEIWAIRIE, AmsiadlisiREadr

AER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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EREE

HiE ( RIESATIREEITIE ) LATER:

R EARREEHPBIHEENRZITFRIGESARIRERN, AaFEZREXEIEX EHAT
ERTRIZI%LALR, NAEESARREPOEFREALNTHFEZRINER,

MRNIESHRRETERGES LREHIIRE, AEFRERREHFEZRENERNT:

BIEKREAGZH, BrraE. AEWSHFEEMRE (601100 ) « X ER(603298)i8E
REEX LB AREAITRM 1%L E,
RIEEPERENERAATRSHN TS E R LIFEER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

AIHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETREFER, REEFTEITALRELHZABETZREVRETR. BF
TR B8 HERABEY.

TR BRI E CRE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
OSSR RS RRIRTEIE SR AFL IS .

FREPIRRAEMEFINMELR X ST RN TSR . TENRMAARRFKAIERN, K
ROERBIERIEE, REEURSRELE . INDLERKDE ORI R LS BINMERNMETRBIX—I8
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MREXELUBRFRFAS LR, BRESBLUIRRIERASE, AERERBEATATRE. KERAET
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREARBEFA. (. FERSIAZIERSKE, TERTERNSATRERITHIRERER.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn



