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M RAE A 1 HEY-S: 93 1% 0.08% 3,945
FRTF A 1 HREKT 106 2% 0.09% 4,454

W RN E) EF 21 860 12% 0.74% 36,307
R E) 6 198 3% 0.17% 8,353

45 T 360 3,431 49% 2.94% 144,768

&t 394 7,000 100% 6.00% 295,400

AR RR: BB, RIEALRAL T S
VE: HIEARE20224410A 108

R3: LT D BACKINE U

24 Ak HRBRBIT TR BAGE R P A T RRAR X BEA B R T#HER R Tk KE
(fL#T)
TR S 27.0 17.80% 8.56% 9.24%
TR KA IR S 7.1 16.38% 16.38%
AR5 8.8 15.70% 15.01% 0.69%
HIRBLIR S 6.3 14.20% 9.19% 5.01%
SRS 7.9 10.16% 2.00% 8.16%
A4 Ak 222 10.00% 10.00%
18 K 4% k. 24.9 10.00% 10.00%
T = 38.0 7.71% 7.71%
2HRR S 24.9 6.41% 6.41%
Mtk E MRS 47 5.63% 5.63%
KRS 1.2 2.87% 2.87%
BT R AE 10.1 1.44% 1.44%
1S
B ATk 3.9 29.51% 9.80% 19.71%
A A E 7.9 26.88% 13.35% 13.52%
FRE R 0.6 21.51% 18.72% 2.79%
% — MRS 1.4 20.00% 10.00% 10.00%
ERIRS 0.5 18.72% 8.81% 9.91%
SR I&E 3.7 17.26% 10.00% 7.25%
A Ekiiri b 1.4 16.62% 16.62%
RFHELFE 1.8 15.58% 9.74% 5.84%
A2 IRS 1.4 14.40% 9.83% 4.57%
AT RS 4.0 12.14% 12.14%
L 42 12.12% 12.12%
Wriek E RS 0.6 11.93% 11.93%
T 0.8 11.91% 9.88% 2.03%
B RS 3.2 10.58% 10.58%
ERH L 2.1 10.50% 10.50%
RBINEG, ZENE BEEWRNIER T R R AR
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5| RitH R | AR

GF SECURITIES

RARS 0.3 10.00% 10.00%
R 14 10.00% 10.00%
He 2 4 ) 0.1 9.87% 9.87%
R4 3.0 9.83% 9.83%
ARBUIR 44 H) 0.2 9.80% 9.80%
SRS 0.4 9.64% 9.64%
# KIE 3.7 9.24% 1.56% 7.68%

9k Ak £F 0.4 9.08% 9.08%

FE 0.8 8.32% 8.32%

A RA= SR 5 0.4 7.44% 7.44%
€ 1.5 7.43% 7.43%
FaAIR 4 1.6 7.14% 7.14%

RFER 0.4 6.31% 6.31%
IR EIR S 0.5 5.53% 2.03% 3.50%
R RIS 0.2 3.14% 3.14%

HARAR 2 0.2 3.00% 3.00%

K e 1.3 2.64% 2.64%

L%

34 47 11.18%
£k 13.2 10.06%
1Y R 2.9 11.55%
S 24.6 6.38%
o7y B & 1.9 8.71%
R Ak 12.5 11.02%
R 3E £,k 1.6 12.09%

A RR: BAGRBIAL, T RAER R TS
Er RGBT R TR £ 2022410 A 10 A

= RPN KA L oKk XM
(=) FliEE: BAFARITES =, F)EEKFRIK
202147 4h = M N237.0127T, FEb+30.6%, MAFAEHEL ATV 52; Ja84% 4]

1816.7127T, R H+13.9%, 38058 EMARST L H L 54,

k4: FH=FEEME

19 20 21 22H1
F AN (f27) 139.3 181.5 237.0 142.4
R (%) 30.3% 30.6% 38.2%
HIREF|E (%) 17.7% 18.5% 17.0% 14.9%
24 (f2L) 24.7 33.6 40.2 21.3
RAIXEE, ZINE BEEWRNIER T R R AR
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e =
7 I Rits RS | AEREEFS

GF SECURITIES

R (%) 36.3% 19.5% 26.0%
HE H A1 T) 1.3 1.7 2.6 2.1
HERAFE (%) 0.9% 0.9% 1.1% 1.4%
FHEHH(127T) 10.8 13.6 17.9 9.6
EEEAFE (%) 7.7% 7.5% 7.6% 6.8%
VB EFI (1) 10.2 14.6 16.7 8.7

R (%) 43.5% 13.9% 16.6%
P EEFIE (% ) 7.3% 8.1% 7.0% 6.1%

BIERR: RBBILA R, &) FHFR, JRIEF R T S

MAT AL AT R, 77 #2021 69 )i R 3E KL NAAME, MATR SR EAE, 7
WEENAME . LAF . BRAHES T BEREAKEN, 2FLELHET
AR, A5 R A, BAFEOI R AR T Opct, 3R FIIR
BT REAKTHAE.

%5: 2021457 ¥ = 54T A8 R 484555 b0

= Bk Rk RE DAL

LLON £ 3 30.6% 44.1% 30.9%
ERAES 17.0% 24.3% 18.8%
ERIE S 0.0% 0.1% 0.0%
HEFAR 8.6% 9.2% 7.7%
HERAELS) -0.2%

=y b £ 3 13.9% 39.5%
yaE AR 7.0% 9.0%
= Tl 3 8] 0.0% 0.0%

AR R BB, NI FR, TEAERR BT FS
VE: AR AST KA 2145 b 2k th 30 LT dpdS, Bk B KA A (k20224 F R 42k MALIE
KIRh A B35, ROAKFEHLFLADLEY PAAGHE, 2138, #LTHE, TH.

A5 AkEAET B6: AkjadaflEstn
40% - m2020£ A% w2021 &A% 25% - W 20203 £ 4] 5 202128 4] %
3% 1 P! 20% 1 Lo
30% Lo P
25% 1 ! : 15% A Do
20% - | - I o
4 1
15% { 32% 31% 31% 31% 31% 299, ngo, 27%' I I :I 'y 10% 1 19% g9, S0 165, W I I g !
10% 1 19% 19% 179! 17%1 1 1o 5% 1 27 3% 13% 12 400 B ' 1 R
59% - ! \ o 8/o|7%|7% 5%
! 1
0% 0% -

oo A H 2 o # o o’ K o F 1z R oA o o 2 o2 o wm o#H ¥ 7'z
B A W o R A A m B 'Yl I R T ST S A S RE IS S
Beoom M B B R K F B R M VE R 7Ok E R OB R K B H o#m =R OR
% 5 RO F G R ok F x4 2 4% B % B 5 # m o 2k _1x5 &
A 5 % B % L-- £ % % B 4
& % % %
BIERR: SR, TRAER KR s BIERR: 8 R, TRAER R S
RAIREE, ZIMMHE ESWIRIER TR % AR
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r

ZilHs

GF SECURITIES

= | ARRERR

B7: Z7HEHA (L)

(=) KGR AERF, HIKEH BT

Q02145 75 Wy 2 . EHUAE28T 2070, FAT LR HL 52, b (5 H22.4%)
EHKE (5w15.8%) « KB EM (51H15.7%) . A (5112.9%) 24
K0 RS, WRK T & HhA1166.8%.

21F K8 IA64.31070, MiTIPOEH| RS Z1001CTLAEA, HINEIALRIE
HL ATV E2, AT RIET A E, WA FT.

215 KN G8) G K FA45.41074, BA3T.0M00, T BHZ B215 018 B4k
Fa B AT PTAF.

{ERR—RT, 2050 K BB EFR T LR LS, ZRERFTHEHRHE
Ak AR B2 AHT 2 8) (CWVS Holding Limited ) 49 7 X % Ak, R 24304, 2021
SFo E) W PR AT TR A BB IR 69 77 RBAT, B R B S+ AT A7 Kt
AT, R ZATRM & 1639.3%, B b 3] 842X 3 KA & R H R EN
&, MBI ZTHILE RN, A8 0% AL LFHFLEK.

B8: FTHEAHMKF (ML)

40 - 37.0 50 - 45.4
35 45 A

40 1
30 A

35 4
25 4 30 -
20 4 25 -
15 4 20 A

15 A
10 A 10

y 5.0
5 00 0.8 5 | 2.8
0 ' , o = BB
19 20 21 19 20 21
m A L ERA

HAERR: BRI N, T EAER LR T S

HAERB: BN N, T EAER LR S

) RAF Y K Z AT T A 55 T3 ATHAN, & T215F 0Tk,
PeAE e B AR AP ST R T ARIL. 8 R F 7 #edl KRR ARk, FUHEA
SR A104F, ARAEE) 22HA G A LR A (2.81C7L) , T312022-20314F 23] &
FPpAE T A7 495.540 70 (20215F 20 8) 69 T 5 7= FRAE AR A 1.91C 7L ) . RILAE
B PEAE T VAL RSP IR FANT B AR BRAL GG R, LA ad o8] o BA) F R — 2
8 R EmRee, T AT R e B B A 0 BB E22F MR T AR, EEAE R,
AKIE S, WwREHH—F 6 KIARGM, 20235FF 443t EahdE L4 R a9
FR# AR 55 .

X6: FHE R LI WAREG BERERL

A4 RERM FATHAR
W B 3 Eony Ry A5 2021PE Ha B &
(fzn) (fz7v) fzn)
2020/1/6 | CWVS Holding Limited 65% 0 5 5 Ak 0.8

RAIREE, ZIMMHE
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(A%

GF SECURITIES

FE | ARRERR

2021/8/31 18 B A 100% 18.05 18.05 18.1 iR AR IR 12.1
2021/10/1 Fa KA1 100% 50.30 30.53 16.8 iR IR 241
At 37.0

B RR: BB B, RIEALRAL T S

BH9: ZHERPAEL (L)

B10: ZH=ER 5HHKKB R R

70 A 64.3

60 518 54.0
50

40 -
30 -

20 A

19 20 21
m G P

50 4 451 r 70
45 -
L 60
40 -
35 30.2 - %0
30 1 L 40
25 1 21.3
20 L 30
15 1 L 20
10 4
10
. 0
19 20 21

w7 ) ok (f270) BlEERI (R, &)

AR BRI, T EAERREAR T S

HARR: BRAR Y, | KRR BT S

214K 8) | 5 MK HEE45. 11070, RIIEK14.9100. kiR kA, B HHE
AR 5 B ARRIE .70, F =27 F 5 R AFIEM14.3Me1, T E2RR
FHZ a3k, H P imia By bAoA, TU8 B RGO T 5Kk
BRAt AT TR, NG S S LRI HT 240, ERAE $3.0%,
EHs . R st ek A, A E) 69 5 ) R B 4 R AL FAT e A 55 64

K.

WEFE7 @, 215 K038 [ 5 KA 46504, RititRBMLEE1.310T

5 5 BB =
Sk o A TFRIKM AT

B11: kR 5 Bk A 4 R Bk

5y MR R - 5 KBS ) , KEFEAH2.9%, £

B12: kR 5 RREREF I

180 1 m21 22H1
160

140 ~
120 ~
100 ~
80 -
60
40 -
20

0 -

&£ gtz e IS - S - * A @
Ao| w4 ls L T 1 &4
W o BV zEly KB R B % MR IR OIR
oz AV Ty A B’ F R R % % %
A P M 4 %
E 1 1 %
T o

14.0% A

12.0% -

10.0% -

8.0% -

6.0%

4.0% -

2.0%

0.0% -
£ F R B 2o % | # P
W% AWk HOA K O K o4 K
B o= 4 R B & Mk Ak B B MR R
% I S M R 5 A R % % %
* % R 4
& %

BAERR: BEBLAH, N MR, JAAER KA F

BAERR: BB, N MR, JTAAERK AR T

R, ZIMNE
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= I RiEs

GF SECURITIES

= | ARRERR

Z. s BESHMAR, RREERARK

g

(—) kBl AEZRREAR, BFEFIANBAT RS

EMEEMNT Y= IR LSRN G LSRR,

MEEH b R AFe R, LM RGELARN, Rk ZGFAZE, AE50A
S CRRERAA ), DR ek 2, Yk ek 50, 2k AR ko
S| AT R gL EN, X AY LIRS0 e E CwtR” (BRFRISRER
k) N, EEDRANEZENGRS, AN TRt “HAYL” 6 2N K,

B13: ZH=L45EAEL SR

( A
b A gL
75 =,
( ) 4 4 N\
X AN O L0 HE AR
FAH 7 RAT
( ) )
BENR RS- "B
e AR 7 AR R RN
A B RAT
TR H AL
g J J
g J
& J

HAERR: BRI N, | EAER LR T S

W EHERZA, REZHBATE, TEHLRGEBELZTEZAN, mx-Fit
ANk g FAA TR o T RAEIR S (AP RS ) MHF, NG RREFE, ZHh=
KA, EHERLTHTERF, & folk TBRIF R R AR, LHBh k£ LI
125 - 69 RAE, A RSER L T mAFML EE T 58 EZ 90 H 94K
WAEMR S, )iy, Bk, N HAREERSE, BB HOEEN
18, Lf i —F 5AE 20105 (Fom 4R ) fm B ESE EERS (F5
W CTMEREY ) .

FEABEDIR, P AZTRHAR, AT, THEGZRSEE IR
KWL, AP EINEZANGZERFIBATE, IaEZIN (BFHEAR) GZNE
RN Z, Wb 5E BTt R AR RIS, & CAHET LSRR, PAE
ARATAT L P AR B IR G, B 3R 5 09 F b Fe iR, doiR 5618 &35 4
EEF. 25RE. AA. 2R T/ABURSEE, M BIE T AHREN B IREXAT

RAIREE, ZIMMHE

TBHWRIER T R AR
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- =
! Rits s | ATRERS
X —AUREA F G R AE P TR, 83 BARRAT R P Rk Sagdiny, #
ST EX AR T ERY. THEHEEP AL IR G0 A5 Fk £ eh 74
TR0 S B, NS AH ALK P IAIR S0 =R R, AR RS
BB BE| b EATH.

EAEEPNREFFHIL, R RGBT IEE A GALZR GRS, EF 2
B, G G FRART AL TN, X2 “TYZR LFR%.

ANE) E30S SHEE D RIRS AT, RET #@m T EGREAFER L SR
AR R, N5 EAH AR F G BEAF R B R TRT, AR ARE, RS
ZI+ AT A A, AR Bt B B IR S AR TR SR AL, R S5ETRL A, e
JRSHN, H P AR S PR T A3 E P KA EAR TARZIE. AH TR
I LIRS T ou it “FEBDIR , AHURGAL B 2 R A A8 Ao ) E 69 F E kR

AT THEHLEEE

28 (ML) Rl (%) E (%)
2019 2020 2021 22H1 2020 2021 22H1 2019 2020 2021 22H1
L2 N 139.3 181.5 237.0 142.4 30.3% 30.6% 38.2%
(e Lk 72.5 91.3 113.6 727 25.9% 24.5% 40.8% 52.1% 50.3% 47.9% 51.0%
FEE R E 25.7 40.2 52.9 34.5 56.6% 31.4% 57.8% 18.4% 22.2% 22.3% 24.3%
Ak FIGIEIR S 16.9 23.6 30.7 13.7 39.6% 29.7% 2.9% 12.2% 13.0% 12.9% 9.6%
AR EAEIR S 15.8 14.9 18.0 7.2 ‘ 11.3% 8.2% 7.6% 5.1%
W RS 0.3 1.0 34 2.7 233.7% | 233.0% | 117.9% 0.2% 0.6% 1.4% 1.9%
HHEIR S 8.1 10.3 18.5 11.6 28.2% 79.0% 56.2% 5.8% 5.7% 7.8% 8.1%
EXl 24.7 33.6 40.2 213 36.3% 19.5% 26.0%
e hadh e 6.9 13.7 12.7 7.6 98.5% -7.6% 55.5% 28.0% 40.7% 31.5% 35.9%
FEE R E 4.0 5.7 7.3 4.0 43.9% 26.2% 51.2% 16.2% 17.1% 18.0% 19.0%
A E AR S 4.8 5.3 6.0 2.8 11.2% 12.8% -12.3% 19.3% 15.7% 14.9% 13.3%
AR AEIR S 7.3 6.2 8.2 2.5 -14.8% 31.8% - 29.5% 18.5% 20.4% 11.8%
W RS 0.0 0.1 0.6 0.3 408.5% | 314.5% 24.2% 0.1% 0.4% 1.5% 1.4%
HHEIR S 1.7 2.5 55 3.9 49.2% 117.3% 82.4% 6.9% 7.6% 13.8% 18.6%
ZAE (%) 17.7% 18.5% 17.0% 14.9% 0.8% -1.6% -1.4%
12 A abdh 9.5% 15.0% 11.1% 10.5% 5.5% -3.9% 1.0%
FEEEBMHE | 15.5% 14.3% 13.7% 11.7% -1.3% -0.6% -0.5%
A EHMEMS | 28.1% 22.4% 19.5% 20.8% -5.7% -2.9% -3.6%
ARG | 46.2% 41.6% 45.5% 34.7% -4.6% 3.9% -
W RS 9.2% 14.0% 17.4% 10.8% 4.8% 3.4% -8.1%
HERS | 21.2% 24.6% 29.9% 34.2% 3.5% 5.3% 4.9%

HAERR: BEBLEAR, N3 MR, T EAIEALRAAR PO

MPNFe LA EH A, BEMRRARIZNGRR, EEHE HETAERIGEE
BNFe 4] b 63 £50%A £ FFEEHE PR NF LA b IR KA E20% £ 4
A FIERSHIMN B E1B% AL, 1BMA LA FOHFETHE, LA LAY

R, ZIMNE TBHWRIER T R AR
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! Rits s | ATRERS
MA9F4920% £ 4 T if £21F6915%. W T RFG 8T X ERHF A 2 3E 4 (ERT
BREZFNHL) GRE, IAFEA &Y REG, mABURS (L P IRTIREFHEF
REZLURIAS) MA NS 50 R dE T A ARG RIE, A E4) &1k
BERE.
ALK BNF LAV MR, T E AR BT BT AN E Rt
X IEAIR S5 bbb g A,

£8: HK2021FPNRLEH T

BN (f2n) BNE R (%)
Habdh® | i | AR#MA B VY€ AaitheE | EliiE | RRBME EVN €
BEARE 78.0 7.9 13.2 6.8 74% 7% 12% 6%
T 166.5 30.7 18.0 21.9 70% 13% 8% 9%
& 54.1 14.6 6.6 1.9 70% 19% 9% 2%
FRA) 4 Ak 66.7 18.1 23.0 62% 17% 21%
B € 77.7 19.6 28.4 62% 16% 23%
Mtk E MRS 86.6 28.6 18.7 7.0 61% 20% 13% 5%
A4 IR 4 454 26.8 5.1 1.8 57% 34% 6% 2%
FOHE KA RS- 26.5 8.7 11.0 0.8 56% 18% 23% 2%
KRS 417 8.7 245 8.6 50% 10% 29% 10%
HIRBLIR S 21.0 8.2 9.2 5.2 48% 19% 21% 12%
ARG 28.7 10.3 14.9 5.7 48% 17% 25% 10%
EHRE RS 137.9 26.8 33.3 90.5 48% 9% 12% 31%
W Rk 37.7 8.1 7.2 35.7 43% 9% 8% 40%
£k 868.5 217.0 213.0 185.8 59% 15% 14% 13%
& E S 403.0 79.4 68.0 66.3 65% 13% 1% 11%
ABEABYR L 349.8 91.7 100.5 103.5 54% 14% 16% 16%
(BB YRS 115.7 45.9 445 16.0 52% 21% 20% 7%
BAERR: BEGLAR, JTEIEFLRART S
£9: £K£20215F 24| R &Mtk
2021 24 (L) E2A L (%) LAE (%)
hE FEdE AKX HAb HE bz X A HE b E X A
& A Ak 8.0 2.6 22 0.5 60% 20% 16% 4% 15% 18% 33% 29%
BEARE 8.7 0.9 1.8 3.2 59% 6% 12% 22% 1% 11% 13% 48%
b 19.9 6.0 8.2 6.1 50% 15% 20% 15% 12% 20% 46% 28%
KRS 11.5 2.4 8.9 1.1 48% 10% 37% 5% 28% 27% 36% 13%
A4 Ak 9.5 34 7.2 47% 17% 36% 14% 19% 31%
ZHERS 418 10.9 20.1 15.8 47% 12% 23% 18% 30% 41% 61% 17%
FEHERIIR S 6.1 1.8 4.9 0.1 47% 14% 38% 1% 23% 21% 45% 15%
HIRBLIR S 6.3 2.4 3.9 0.9 47% 18% 29% 6% 30% 29% 42% 17%
AR 4 11.6 9.6 2.3 1.4 47% 38% 9% 6% 26% 36% 46% 79%
IRAIXEE, ZINE BEEWRNIER T R R AR
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= I RiEs

GF SECURITIES

FE | ARIRERR

ek F RS 17.4 27.5 8.5 1.5 45% 71% 22% 4% 20% 96% 46% 22%
GRS 9.7 5.9 7.7 42% 25% 33% 13% 30% 27%
2R S 7.0 4.5 6.2 0.8 38% 24% 34% 4% 24% 43% 42% 14%
BT R AEE 5.7 2.6 2.0 17.3 21% 9% 7% 63% 15% 32% 27% 49%
Rk 163.3 80.3 84.0 48.9 45% 22% 23% 14% 19% 37% 39% 26%
RE S 51.8 15.5 21.4 27.2 45% 13% 18% 24% 13% 19% 31% 41%
RBABYHR A 81.4 48.5 45.2 18.3 46% 27% 26% 10% 23% 53% 45% 18%
REKFYHRA 30.1 16.4 17.5 3.3 45% 24% 26% 5% 26% 36% 39% 21%

AR RR: BRI B, JRIEALRAL T S

(=) Zahe:

~

©)

AT HBAME, YOTHMRA YA 22 £ R

20214F/8) 2% @ART . 81C-F K, 2000-20214F 2% @A 69CAGR 4 32%, Mt

EEmRIEiR kA, EE2TANAIKHE:
(1)

(2)

(3)

B14: ZTHEETER (HFH ) Bk

14552 5T, 8 @ARIE K49 2k R & 7 A4 1 69 A4+, 00-144F-CAGR
$29%, fXAEE], R HAHE R AR E AR, (2 A K%
FF R, A8 R ZIAREAY, SkEK, X—iHNE AT @
Y38k 4B R B B T B B0 R 0R;
15-164, FH T HLINEZ G, IRFLILAT H A6 0 i fa N3] § § 69 %
N, BEFETHRT EXE =, #HEE AR GERIEK, CAGRA63%;
17214, MAENMBEFET K, ESLA3 T, A% THEBD G M
KRB REE K, A2 L4 TARIE i FF 443822, 16-204-CAGR $20%, 214
KAAZNC S W 3 3h 1275 B A2 38 K 36% (B K210 5F W 6938 3% H19% ).

90,000 -+
80,000 -
70,000 -
60,000 -
50,000 -
40,000 -
30,000 -
20,000 -

10,000 -

7 A& R

% =F 9k

B

14-16 CAGR:63%

00-14 CAGR:29%

Fl (%, %)

16-20 CAGR:20%

00 01 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19 20 21

80%

70%

60%

50%

40%

30%

20%

10%

0%

AR R N EBET, NEFR, TRAERR AR S

E: AT,

96-05 “FZ [ ¢ 44Tt kA ), B sk Zeg Rt

RAIREE, ZIMMHE
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= Rl

GF SECURITIES

| RERERR

1EERABWNE: FNIAMRRBBNZERR

20214 G E T L s E M AN113.6127T, 19-214-CAGR#425.2%, &% @R
6.61C-F K, 19-214-CAGR#23.8%, /3]~ thhafady b 5% 4 3.13T1F KA, 19-
214-CAGR#1.1%, &AL MEZHEIINAIFH19-214-CAGRH2.7%, Tk =
FERNTMHFAGRIT AT (K Trofeth b 5EHE BTG E XA £ 5], H#L
AT pE) 1,

SRR ERAE, 2145k A 7 HE B GETHE MANG9.31CT, EH61.0%, F =7
EEMEBNAL.3MC7, E1839.0%, 7 A& H 6945 ST ZAB R A S CHE BN
EERR., FEALEAFGRERE, FZTHTUNGHE L, BHLE=
FTREEHTMNAN iz,

£10: ZH=AETEMME SRR
AR Rtk (%) B (%)
19 20 21 19 20 21 19 20 21
PR (L) 725 91.3 113.6 25.9% 24.5%
7 #H4E H 48.2 58.9 69.3 22.1% 17.7% 66.5% 64.5% 61.0%
%= 24.3 32.4 443 33.4% 36.6% 33.5% 35.5% 39.0%
EEBR (FF) 43111 49752 66043 23.5% 15.4% 32.7%
FAEE | 24934 28314 32668 13.9% 13.6% 15.4% 57.8% 56.9% 49.5%
=% | 18177 21438 33375 39.8% 17.9% 55.7% 42.2% 43.1% 50.5%
HEETER (FF) 8214 6641 16291 -19.2% 145.3%
7 #H4E H 3043 3380 4355 11.1% 28.8% 37.0% 50.9% 26.7%
b= it 434 144 7218 - 4926.6% 5.3% 2.2% 44.3%
$%=79Me | 4737 3117 4718 -34.2% 51.3% 57.7% 46.9% 29.0%
P& MR (AUFIA) 1.55 1.64 1.64 5.8% -0.2%
7 #4E H 1.72 1.84 1.89 7.4% 2.8%
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Sty mARIG KA — R G H ok, A22F1-8 A 944 E LR A, 7 AHER 0944 & 258
R AR BAG R IIF T AT, A EEREHELITLE2, EEEGRI TRt
A ERBEMRRRRIBF TN EEFEE T RBE ST LN EEZR X,

%15: 20215 &% FE BRI KBTS

2021 BRETER (FF) BELABR (FF)
b N KRBT ) $him b 2N RERT I $his
2H AR S 38,843 7,235 27,800 3,808 61,740 8,898 44,449 8,396
FHE 20,812 4,795 9,895 6,122 27,992 6,052 13,611 8,330
Wk EIRS 11,409 1,244 5,760 4,405 14,048 1,266 5,850 6,932
RIS 9,438 660 3,027 5,753 10,690 510 3,451 6,729

BERE 9,013 1,766 504 6,743

PRAF 4y ke 8,519 3,368 0 5,151 8,906 3,885 0 5,021
AR S 8,169 2,038 2,992 3,139 8,263 1,232 2,993 4,037
AR IR 4 7,964 4,325 2,410 1,229 9,464 3,592 3,153 2,719
F ik e 7,290 2,471 0 4,819 5,809
FaAE KA MRS 6,941 1,033 1,486 4,422 8,958 884 1,798 6,269
SEIRIR S 5,360 543 0 4,817 11,700 1,129 0 10,571
HIRBUIR S 5,212 2,045 2,800 366 7,571 2,805 3,027 1,739
W T R A E 4,405 1,704 0 2,701 4,856 1,266 0 3,590
kT3 11,029 2,556 4,360 4,113 15,835 2,865 7,121 5,845
R E 10,008 2,821 2,080 5,107 13,918 3,734 4,537 5,687
ABAB LR D 13,553 2,420 7,569 3,564 20,803 2,996 11,025 6,781
RBRib 4 KD 8,523 2,34 2,810 3,373 9,472 1,778 3,199 4,495
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B36: 20215 kA AR KEREBELT ORIGE

42%

20000 r 45%
- 38%
18000 F 40%
33% )
16000 _ %% 30%  30%  30%  30% 20% [ 3%%
14000 25% - - — - - - F 30%
120001 2% 21% 2 19% L 25%
10000 - = ) 7% L 209
8000
6000 l r15%
2000 - 5%
0 = 0%
% * # # P % & i 1 4 ¥ i P 4 % 7 i
% H B 5% a 2 b il = i Y 4] H # 1 h A
F ey P it K A % #2 JIR 7 B R ) J:8 % = E
¥ # ES] # % A Z3 4% % AR % AR 4% Ak AR
% &, JI:8 % % %
K 4 % e
A~
EBFTEAHTI (FF) mINEA I (F ) =ik (F)
AR IR A8 R, T RAES LB TS
£16: 2022M1-M8 54452 H SUAR )
, sl 24 &R R #H Fl b 214 | 20452 | 21452 | 22M1-8
HEF AR HE 3
124 (%) I (%) Tl (%) ik k|54 H2 H2
ZHAE 3340 -39.4% 4,159 -34.7% 8032 7.2% -3.2% 1 1 1 0
FH A 2800 -36.8% 1,710 -37.1% 16373 0.5% -10.8% 3 2 3 -1
e B 1346 -67.6% 1,021 -64.4% 13182 -8.9% 3.8% 4 3 8 -5
RAVLR 2817 -24.7% 1,693 -26.2% 16635 2.1% 6.4% 5 4 2 2
v E&SILA 1785 -30.0% 799 -37.9% 22343 12.8% 2.4% 6 6 4 2
BEE0 1666 -23.5% 658 -30.0% | 25321 9.3% 17.7% 10 7 6 1
EEER 1710 -17.8% 801 -33.3% | 21358 ‘ 10.8% 9 8 5 3
P2 RN 863 -58.7% 812 -51.2% 10625 | -15.3% | -18.5% 7 9 15 -6
EHER 1263 -30.5% 766 -27.5% 16497 -4.1% 7.2% 11 10 10 0
A2RER 1404 -32.3% 596 -38.2% | 23566 9.5% 18.2% 13 11 7 4
R E R 568 -71.5% 352 -68.6% 16144 -9.0% -10.4% 8 12 22 -10
SR T E 1697 -24.6% 801 -19.6% | 21186 -6.3% 21.3% 19 13 9 4
TOSE 3 B 4 H) 943 -46.7% 629 -37.7% 14984 | -14.5% 7.0% 14 14 12 2
+*EHLK 969 -40.2% 502 -46.3% 19320 11.5% 1.9% 15 15 11 4
IR 855 -43.8% 858 -39.8% 9970 6.7% -6.8% 12 16 16 0
ik oF 524 429 -69.5% 360 -64.8% 11924 | -135% | -11.8% 17 17 28 -11
Sy 544 -58.5% 760 -40.2% 7158 -I -16.0% 16 18 23 -5
Fa ek, 343 -74.2% 215 -73.9% 15937 -1.2% -15.7% 18 19 38 -19
P RER 476 -60.0% 469 -50.4% 10147 | -19.4% 1.8% 20 20 25 -5
BB 1198 -22.0% 598 -23.2% | 20017 1.5% 32.0% 20 17 11 6
RILER 928 -19.8% 175 -29.1% | 52879 13.1% 24.0% 27 22 13 9
AAER 361 -67.9% 227 -63.8% 15910 | -11.5% 16.1% 23 23 34 -11
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GF SECURITIES

FE | ARIRERR

Refz & B 490 -55.4% 211 60.6% | 23179 | 13.0% 0.2% 21 24 26 2
ER 251 154 -76.0% | 16336 -1.3% 2.6% 22 25 53 28
HERER 495 -46.2% 389 -346% | 12724 | -17.8% 0.6% 26 27 31 -4
R E L 535 -47.1% 421 -50.0% | 12710 5.7% 8.7% 33 28 24 4
wHER 611 -16.6% 369 71% 16525 | -102% | 4.0% 36 29 19 10
RELR 276 -66.0% 263 63.2% | 10480 7.7% 5.9% 28 30 51 21
L B 647 -15.0% 226 24.4% | 28696 | 12.5% 1.2% 34 32 17 15
TELRE 173 174 9902 11.1% | -9.0% 29 33 68 -35
g A 309 62.7% 233 63.6% | 13251 27% | -19.9% 24 34 52 -18
kL ER 158 86 18439 9.2% -8.8% 25 36 63 27
AT 630 -3.4% 228 -4.8% 27633 1.5% 20.2% 46 37 18 19
CRiN: % 575 -32.4% 200 26.0% | 28721 -8.7% 8.6% 42 38 21 17
&M ER 265 -62.9% 149 60.2% | 17811 6.8% 0.0% 37 40 58 -18
TIRERIER 411 -45.2% 326 -334% | 12611 | -17.8% 2.9% 41 41 30 11
SERERHE 340 -52.4% 170 -53.5% | 20011 2.4% 0.2% 39 42 45 -3
ERIF 292 -58.9% 194 -56.6% | 15031 -5.4% 24.1% 55 43 48 5
P B 325 -45.8% 199 -34.7% 16365 | -17.1% | -4.8% 43 46 42 4
AP 251 -59.5% 183 -49.5% | 13697 | -19.8% 0.8% 49 48 56 -8
b b, = 179 -53.7% 251 -50.8% 7143 5.9% | -12.0% 57 58 80 22
BRAVELER 237 -34.9% 126 -40.7% | 18869 9.8% 8.6% 67 60 57 3
A A 185 -95.8% 189 -96.5% 9777 19.9% | -38.7% 2 5 47 42
SR AL 34255 | -42.9% | 22145 | -432% | 15469 0.5%
TOP 10 19270 | -421% | 13207 | -50.0% | 14590 | 15.8%
TOP 11-30 12773 | -51.0% 8115 -49.6% | 15740 2.6%
TOP 100 46819 | -47.6% | 29699 | -50.6% | 15764 6.0%
TOP 100 AR #5431 | 32868 | -47.9%

¥ 3B B: CRIC, »3)45E

N P ABRAIE

KM 225 7 M= 9 E MGk fo £APE R KRB ARIEER, 22 d
F215892F KAV M3 E21459A A10 A 42 (R FHT214 5 =54
b HZRIER ), 22544550k, FitKasB ek e L4, £
Flrd, s FRFMRE G RE, 22820 ERHFEZE —FHR, 2344 TITE
PRSI NAR

(17 20215 =0 &0k BEBHEHFAL

2021 ok Bl (%) E (%)
N e FEE 4k ZE E|Fe 4k FE FEE
L E N (L) 166.5 113.6 52.9 26.6% 24.5% 31.4%
A& B 78.2 69.3 8.9 20.2% 17.7% 43.4% 68.8% 61.0% 16.8%
%$=7% | 883 443 44.0 32.8% 36.6% 29.2% 77.7% 39.0% 83.2%
EEER (FF) 78498 66043 12456 36.1% 32.7% 57.0%
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FE | ARIRERR

ZHER | 34578 32668 1910 16.1% 15.4% 30.0% 44.0% 49.5% 15.3%
=7 | 43920 33375 10546 57.4% 55.7% 63.1% 56.0% 50.5% 84.7%
FEETTOR (FFH) 20812 16291 4521 113.5% | 145.3% 45.4%
7 A+ H) 4795 4355 441 28.8% 28.8% 28.3% 23.0% 26.7% 9.7%
F =ik 9895 7218 2677 424.3% | 4926.6% | 53.5% 47.5% 44.3% 59.2%
F=Me | 6122 4718 1404 47.9% 51.3% 37.4% 29.4% 29.0% 31.1%
Ty E (LA 2.04 1.64 4.32 -1.8% -0.2% -17.8%
7 A+ H) 2.03 1.89 4.39 4.3% 2.8% 10.1%
%= 2.05 1.35 4.31 -7.9% -1.3%
I EETHHLRE (TIFA) 1.91 1.62 2.76 -335% | -23.0% | -48.5%
7 A+HE 2.57 2.25 5.73 -10.2% | -18.7% 59.1%
%= 1.65 1.30 242 -425% | -18.8% !
LREERR () 101387 87775 13612 38.1% 35.8% 55.8%
ZAER | 43878 41781 2097 16.0% 15.7% 23.4% 43.3% 47.6% 15.4%
%=% | 57510 45994 11515 61.7% 61.2% 63.6% 56.7% 52.4% 84.6%
LR ERBR (FF) 27992 23119 4873 133.6% | 159.4% 58.6%
7 A+HE 6052 5654 398 39.9% 42.8% 8.8% 26.2% 24.5% 8.2%
F=km | 13611 10905 2706 539.5% | 4208.7% | 44.3% 58.9% 47.2% 55.5%
# =4 | 8330 6560 1770 50.6% 39.6% 112.8% 36.0% 28.4% 36.3%
LA EERAR (FF) 22889 21733 1156 45.7% 45.8% 43.7%
7 A 9299 9113 187 15.6% 16.6% 40.6% 41.9% 16.1%
=% | 13590 12620 970 77.3% 78.0% 68.6% 59.4% 58.1% 83.9%
B EA] (L) 19.9 12.7 7.3 2.4% -7.6% 26.2%
7 AHE 12.6 10.8 1.8 2.3% -1.5% 32.5% 63.4% 85.3% 25.1%
%=% 7.3 1.9 5.4 2.5% 24.3% 36.6% 14.7% 74.9%
Al %38 2 F) % (%) 12.0% 11.1% 13.7% -2.8% -3.9% -0.6%
ZHRER | 16.1% 15.6% 20.4% -2.8% -3.0% 1.7%
F =% 8.3% 4.2% 12.4% -2.4% -0.5%
HAERR: BRARN Y, T KRR BT S
B37: ZHEHRRSLEAAEERKERESEWEE B38: ZTHEHRBRH;LEEAE
14000 o 25% 5 25%
12000 | 18% 20% o 4.5 2o
7% - 7% == 47% | 20% 4 - 20%
10000 { =¥ o - - 16%
- . : 14%
8000 15% 31 110 12% | 159%
25 (] -— —
6000 o ’ -
10% 2 10%
4000 15 5
- : 4%
2000 1 — 5%
0 0% 0.5
Gk FAHLEER HZ59 TR FAER %= 0 0%
e ® e HEE FAHER H 2N e THEE % =5 ME
SAFIE (T ) =i (&) T34 dt (TR =2 HFE (%, &)

BRI BRAGLAH, T EEAERL R S

HAERR: BRBAH, T RAERREFRF S
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F I it #5 A= | ARIREMZR

GF SECURITIES

ﬁ%xﬂm¢ﬁﬁm&%7ﬁ@$%%Aﬂﬁ%ﬁ%,QMﬁV” 7 A
&6 FIH136.010 70, FIHLIE K 106.7%, L F 2L K104.4%, FEEHK110.1%,
FE22H1AF Y RAVR 0T, 2 SR ARIRAE T 4S990 8 S, RILT 28] 52 K 4950
#EA.

£18: 22H17% Y= F4oFna RN S #4654 fe b BN

22H1 AR Bt (%) B (%)

E28 EZ E [ £k 1= FEE £k £ 1

SN (f2L) 378.3 263.7 114.6 39.3% 31.5% 61.5%
FAHER | 151.8 129.7 22.0 16.9% 14.1% 36.8% 40.1% 49.2% 19.2%
$=% | 2266 134.0 92.5 59.9% 54.2% 68.8% 59.9% 50.8% 80.8%

gL hafafon (L) 43.1 24.9 18.1 48.0% 35.1% 70.5%
VEGE Y 7.1 35 36 -39.4% -3.8% 16.4% 14.1% 19.6%
%=% | 36.0 21.4 14.6 106.7% | 104.4% | 110.1% | 83.6% 85.9% 80.4%

BE AN (L) 287.7 193.7 94.0 33.1% 28.3% 44.3%
FAHER | 118.4 100.7 17.7 17.9% 15.7% 32.4% 41.1% 52.0% 18.8%
$=% | 169.3 93.0 76.3 46.3% 45.5% 47.4% 58.9% 48.0% 81.2%

I p AN (fL7L) 27.5 15.2 12.4 18.5% 10.1% 30.7%
VEGE Y 7.4 45 2.9 6.1% 5.6% 27.0% 29.8% 23.5%
%=% | 20.1 10.6 9.5 31.2% 23.5% 41.0% 73.0% 70.2% 76.5%

BB KR NG MR, T AAEA KRR

B39: =45 kLAY FratthE BN H40: ZTHEHLEIHELFIetWE RN
250 68.8% 80.0% 40 110.1% 111.0%
59.9% - 70.0% 35 = 110.0%
200 0 109.0%
- 54.2% 60.0% 30 ’
- 106.7% 108.0%
150 50.0% 25 - 107.0%
40.0% 20 106.0%
100 A 105.0%
30.0% 15 — 0%
104.0%
20.0% 10
50 103.0%
10.0% 5 102.0%
0 0.0% 0 101.0%
4‘1 75 AR ER FEE % =5 Ak 1Z% EEE
L) FN (f2T) =Gl (%, &) %'fri ey kaFliN (L) =G (%, %)
AR SRR BERBAH, T ERIEALREFT TS HAERB: BRBLAH, T RIEFLRERT TS

(=) dF23E: FFANRBEKT AKFH

T ERBEEZRE G L IIEMERS, NRATLRE, ZHEF eIk
BABIRSG ABAA T, 5 IR EAREM, EAEHFRE.

R, ZIMNE TBHWRIER T R AR
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NI

$19: FhZE LI HEBSAR

BENE ¢
£ B RIS FEBE. FE RS RS R ER S B %%, RBAE PMNARADRTE, A XTI
RATHT £ IS WA L, SRS, ARk, AEE BRfE, HFK4L

HFEER S

FR— (£2H5X) : FRAA109%
FRZ (REBFX) : BREMSEED

WMFGE. W, RELEL . TEKOHSSOHF

HAERR: BB, RIEALRAL T S

£20: Ak A MRS A TR

28] Rk

EX-) A

3
S
%
b3

SRR 5/ iR RE Fopte

24 E RS

J AR

RO R 5

e X4k

A IRBLIR S

oA EIR S

J
J
J
J
J

PRAUH Ak

B4R

JEAE KA RS

ARG NG

o i

IS

R IR

SRS

GIRIR S

AT R AE

' PN P PY W PW P P PN P S

VL

P RN PN PN P PN P PN P PN P P P
‘RN P P P P PN P PN P PN P S
‘U RN P P P P PN P PN P PN P S
‘U RN P P P P PN P PN P PN P S

<

BAERR: BRAAHR, T RIEFREHR T

I ANLEM R F, EHRESANGEL TIARSHIENE, KA LLET
60% A 4. 194544, 8] 43R4t 15 TR 4, 1R A 7 A E R o) K@t &
SRR G0 NIE Kd b, AT AT L FIRSAGIIN B IR AT, ARAE20% L4 .

SRRERA, TAHEEALRANE) Ak EIAER G BN ZEZRR, 2158\
& £ 2)86.0%.

o8] 19-2043F b £ 38 IR 5 A KB F 4H & 2B R AL Z, (2215 K@
#3%20.095%, EZR21FTHFFURGH T TAT, 1253 = F LAV RES
Ak 5 EAE, Bt Tahkdbdms, dFk EIEIR S0 T B =45 & 25
TRk 2R, RARILA L FIARE LA KRIRFTAEE LT LHIR S, X
— AW GAT I Rk GG R A B — . AR kst bk A, F A= iX— e E KB AL
T FARE

MKIRZ HBNERFE, 195U RN 8] KFEXHUN G ZI LAY, 284
KT Rk-F3, A8 RIER HIN & ALK P AT P aK-F.

EANEF @, BFHEREN LA EEIK (9% ) Mgk, Bm214500%
W= AT, »a)dFk TIMEMRS LA RFLE TR, ERATTLETHRKKFE. B4
o AR R TAT, BRI BERBEA —ZES.
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£21: Z =3k 2 HAERS BN B EA]

28 (fen) R (%) B (%)

2019 2020 2021 2020 2021 2019 2020 2021
IF b IR IR SN 16.9 23.6 30.7 39.6% 29.7%

R BAW S E BIRS 12.7 14.3 18.1 13.1% 26.7% 74.7% 60.5% 59.1%

FATAT XIS 3.9 5.3 6.8 36.3% 28.0% 23.1% 22.6% 22.3%

HEFALLERS 0.4 4.0 5.7 983.6% 42.7% 2.2% 16.9% 18.6%
IF Ak 2 IEAEIR S EA 4.8 5.8 6.0 11.2% 12.8%
ke ARG EAE (%) 28.1% 22.4% 19.5% -5.7% -2.9%

HAER R BRAAFH, TEIEALEAR TS

Ba1: Zihz5RRAE L 2 HE RGN B42: Fah=AE b 238 L4 T4 2]
100% - 0.14% 0.129%
90% - 16.5% 14.0% )
80% 33.8% 012% 0.098%
70% A 0.10% 0.090%
60% 1
50% A 0.08% ° —
40% 1 83.5% 86.0% 0 0.0769 0.075%
ORI . 0.06%
20% - 0.04%
10% 1 0.02%
0% .
21 0.00%
Lo L 2019 2020 2021
mAARE =T ——E Kok Hetk
BAERR: BESAR, [ ARIEFERARTF S BAERR: BB, [ RIEFERARTF S
B43: Kk ak b 3848 2430 = 4B 28] Bd44: Rk 23848 £4)F
0.90% 0810, E—— 2020 2021 ----21RKFH 50% 1 43% 2020 2021 - == 21KkFH
0.80% - 45% 1 1% 399 ==
0.70% - - - 40% 3% =
0.60% - v 35% A °30% 29% 570, 1}
! s0% (R -R-4--F--2 -y T
0.50% - o ’ o
0.40% - [ 25% 1 ’ 20%|19% 18%
. ! 1 20% - H
0.30% - 0.24% | 15% - . 1%
0.20% - 0.17%0.16%. 14/00 100)0 100/&9 00%0.08% 100/0 i : .
0.10% 1 - 2 _°.QO.7&0.07./0CLOB°AO b 59 - 1 1
0.00% - 0% - :
B4 F ok 2 Haz e & om b R B & B ok om O 5 H o k7 KR F B
2 A w4 B WmaH IR B O #E B A B oA A& 4 B R R K M A B OH
F R R R OB BazE R OZ K 4 H R e B o F R 7 R OB R K G F a8 H R
B % % % MR R 5 % 4 & &k & 5 B O™ 5 % 5 R F I R S
%1 1 A R %5 % £ % MRy 1
L_1 &5 & % ===
HAERR: BN, T EAERREAAR T S HAERR: BRBAR, TEARRLREFRF S
RBINEE, ZIMNE BEWINEARTTN R AR
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E45: HTHh=FBF X HIEAN EIL

B46: Kb RBR X5 BN & b pudk

35% 50% 1~ eommmm 2020 2021 - --= 21Kk
29% 45% o 42% 39%
30% o5 40% - 49/, :' - :
(] 0,
230 35%
25% 3% 30% - 28% : :
25% - 20% %1_209
20% ./_,—-—o ] b - PR e By
1 1 ° Moo
15% 15% | 1 IR 5 o
0, o 1 1
10% 5% A 1 1
0% -
5% mo% o o ez ole #OF B o2 2
o | o ® o+ Ky H A B O/ K £
# ! ! G
2019 2020 2021 i % % )]/]3\ : : %
—— KT i -
AR BRAAH, T EAERLRHRF AR BRBLAR, T EAERLRHR S

(v9) AREE: LATHRKFRK, AEBHARKX

FNMTFERI T M= EAREBIRSOF R LB AFR, 22 TRALIAAE
LW g8 B AFR R Bk £ ZIL B FRAE, B ERAREERS TR LTS
BBAEEFIER XM ER R, FREGHELEEL,

IR ATk, 5 A RIS 405 5 LAY, HALREF R AR
R BAASRAR RE o RHIRS, TWELERZHEN. BAVAAH T = 4L
R 3E1E IR 409 TF B L s m 3 R kg T 3hik (SRIEMCRE)) 49 R R AT

(1) ZH#: HREEFRRIRSHTR, RIRAHBE, FIAEBL EFE

BEGERH, Ik 3] T AR A b AR S, T4

(2) HRE: ZWs A LR RFFRAREARE NG, F£20125F, 7

M=AEE T “FRARITX , BE AN, RH. e, AE K
I ARRIRSF LN S % EALRIGEIR S,

£22: THEAREMERES AR

ARG & IS+
. , FEBHEHEZRMER: FEMEL 1.1%-3.0%
B BB AT o o T ‘
FEAH e %R, LI FHratas VE =5 BANE 2R RN 1.5%1.8%
JEAZAR ZaMR S ‘
e b =FEATERMES: AL 82.3%-95.7%
Wi
i \ | BEBRESAE AR, B4, BE. EANEY HANE: 1820-2840 /T K
R5- B BB FASBE _ ‘
) FHEAS S Ak By B/ T A ] 5316-15363 /K
JE R
BB EERFN F=F EEREASBENEE P MEE: 6%-12%
N R Y E AT A AR A MAH: % h - FAMHA
i
oS H AR S N RIREE RS MR EEY R SF ) RESIRS
AR BRBLA R, TEARR KR F S

RAIREE, ZIMMHE
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ZilHs

r GF SECURITIES = | ARIRERR
£23: RAARMEIRG A TR
AR #He | =Fm Al K AT
s a | covn F i o R Bk %) e Ei BV €
Rk
ARG J J N N v v J J J
SR J J J J J J HEARMEFTE,
%
P ihdh Ak J J J J J
AR RS J J N v v J
IR S N J J J v v v KBRS, RIS
FIMBUIR S N, N, N, N, N, N, N o AR PR
FRA)40 Ak N J J J V J
TEAE R IR S J J J J V V V25
2H:RRS J J J V V
18 K 4% k. N J J V J
HeA E RS N J J J J J J RS HAEIR S
AT A N J J J V J
= N N J J N =F GEs
BAERR: BRI, JRIEFREARF S
R24: T hEAERIEAIR SN LE M R EA]
&8 (1) R (%) G (%)
2019 2020 2021 2020 2021 2019 2020 2021
A R IGEIR S M 15.8 14.9 18.0 -5.3% 20.5%
JAEAR % B BARE BAL BB S 5.7 6.3 8.2 11.6% 29.5% 35.9% 42.3% 45.5%
=R S BB BEGREERS 3.2 3.2 4.4 -1.6% 37.3% 20.5% 21.3% 24.3%
Erar EAahE R IR S 42 36 3.4 -14.1% 6.0% 26.6% 24.1% 18.8%
AR S Hb 2.7 1.8 2.0 -l 12.0% 17.0% 12.2% 11.4%
A R IMEIR 424 7.3 6.2 8.2% -14.8% 31.8%
JEAEAR K RS 2.9 3.0 3.8 2.6% 26.3% 40.3% 48.5% 46.5%
H Ak K AE IR S 4.4 32 4.4 -I 37.0% 59.7% 51.5% 53.5%
AREERS LA FE (%) 46.2% 41.6% 45.5% -4.6% 3.9%
FEEAREF RS | 33.0% | 31.7% 30.3% -1.3% -1.4%
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X RL o8] BB A 8001 T, AT “FEN” RA.

19 20 21 22E 23E 24E
ZAN (f27) 139.3 181.5 237.0 306.7 353.9 419.3
L% IR S 98.2 131.5 166.5 216.8 255.6 299.4

Ak 2 IRMEIR S 16.9 23.6 30.7 35.1 33.2 34.4

AR AR S 15.8 14.9 18.0 22.2 24.9 34.6

W RS 0.3 1.0 34 5.8 8.1 10.4

FHEIR S 8.1 10.3 18.5 26.8 32.1 40.7
FALPNFIEE (%) 30.3% 30.6% 29.4% 15.4% 18.5%
BHREFFE (%) 17.7% 18.5% 17.0% 16.8% 17.6% 19.2%
4y b 2R S 11.1% 14.8% 12.0% 11.3% 12.5% 13.6%
A 2 AR S 28.1% 22.4% 19.5% 19.4% 18.8% 18.5%
AR EIR S 46.2% 41.6% 45.5% 45.6% 44.9% 45.5%
W RS 9.2% 14.0% 17.4% 11.0% 13.0% 15.0%
FHEIR S 21.2% 24.6% 29.9% 35.1% 37.5% 40.3%

EF (fz) 247 33.6 40.2 SIIES 62.4 80.6
4y b % 28R G- 10.9 19.4 19.9 24.5 31.8 40.6

A 2 AR S 4.8 5.3 6.0 6.8 6.3 6.4

AR EIR S 7.3 6.2 8.2 10.1 11.2 15.7

W RS 0.0 0.1 0.6 0.6 1.0 1.6

FHEIR S 1.7 2.5 5.5 9.4 12.0 16.4

HE R (127T) 1.3 1.7 2.6 4.3 5.0 519
HERAFE (%) 0.92% 0.92% 1.08% 1.4% 1.4% 1.4%
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FE | ARIRERR

B I H S (127T) 10.8 13.6 17.9 22.7 26.2 31.0
FEFHE (%) 7.74% 7.51% 7.56% 7.4% 7.4% 7.4%
8, 8T 14.5 21.1 23.2 27.5 35.9 495
A (%) 45.0% 10.0% 18.6% 30.3% 38.1%
FIERE(1CT) 4.1 5.9 6.1 6.9 9.0 12.4
P AFRLE(%) 28.5% 28.0% 26.1% 25.0% 25.0% 25.0%
FF1(127T) 10.4 15.2 17.1 20.6 26.9 37.1
A (%) 46.0% 12.9% 20.4% 30.3% 38.1%
FFEFE (%) 7.5% 8.4% 7.2% 6.7% 7.6% 8.9%
B F 2735 (12.7T) 0.2 0.5 0.5 0.6 0.8 1.1
B F AR5 (%) 2.0% 3.6% 2.7% 3.0% 3.0% 3.0%
VAL FF)IH(127T) 10.2 14.6 16.7 20.0 26.1 36.0
A (%) 43.5% 13.9% 20.0% 30.3% 38.1%
V2EEEFIE (%) 7.3% 8.1% 7.0% 6.5% 7.4% 8.6%
B )T BB A 1ET) 11.0 15.2 18.1 24.1 30.2 40.2
R (%) 38.4% 18.9% 33.3% 25.2% 32.9%
B ) FF)FE (%) 7.9% 8.4% 7.6% 7.9% 8.5% 9.6%
HAERR: BRAAH, T KRR LR T S
£39: L&) f51E
23] F AR 2022PE 2023PE 2022PEG 2023PEG
A7 R AE 28 21 1.0 0.7
BEARL 22 17 0.6 0.6
T = 22 17 1.1 0.5
PRA) 4 Ak 18 15 0.7 0.5
& Ak 18 14 0.4 0.5
FkF3 22 17 0.7 0.6

$HERR: Wind, Bloomberg, 5 KiEAK BT F 3

E: (1) #IERZE2022510A118;

(2) HE7 R AE. Ttk hH—HTH
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A= | ABIREMER

~. &R TF

BB FEERFE TATHRNR: X T LERFRE N ER—F K, T
kR R T, I35 AR RS T AT, AR radt A6 3T,
M B v s8] e Em ARG 3G K

SRR IR R SN e A T, BA — 6
AR S REAFI GRS A RIEAIR 509 B BA RA M, EH—Z e RE;

THE BRI Yk EFALIES, FHEEmEL THRAF RS H AR
Ffodb St

RAIREE, ZIMMHE
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7= Rk ¥45: BHAAARTF AERTER #15:. GHAAARP
2124318 2020A 2021A 2022E 2023E 2024E 2124318 2020A 2021A 2022E 2023E  2024E
DN 12,208 13,708 24,324 29,003 35395 L EEFHILR 2,557 7,415 6,558 5108 6,651
il 5398 6,431 16,864 20,426 25300  4F)iE 2109 2320 2,751 3586 4,952
LB IRAT 4516 6212 7,075 8138 9,585  ITIEH4Y 186 129 153 178 203
B 327 261 381 435 506 EBREFEEH 725 4,108 3,337 1,782 2,263
H 4wz %~ 1,967 805 4 4 4 Hr -463 558 317 -438 -766
I 6,796 15,016 15247 15,374 15,396 XK ZEHILR 1,950  -8,252 -894 -764 -696
K AL 1,711 1,813 1,813 1813 1,813  HALH 41,143 -4,430 -980 -980 -980
& i 358 501 527 529 506 KL -859 -479 0 0 0
AT 0 0 0 0 0 e 52 -3,343 86 216 284
F IR 503 4,544 4749 4873 4918 FERKEHNLER -390 2 4,780 783 -1,081
HE k%~ 4224 8158 8,158 8158 8,158  4RATHEE 64 -43 305 0 0
=8 19,004 28,724 39,571 44,377 50,791 JEAR Bk 4 50 5,075 0 0
B AR 11,512 16,282 20,590 23,489 27,270  H ik -330 -10 -600 783  -1,081
#2152 10 12 0 0 0 RS 216 -1,139 10,445 3,562 4,874
AT BT 10,898 15233 19,334 22,085 25660  HMILLH 51185 5398 6,431 16,864 20,426
H i zh fi 1k 604 1,037 1256 1,404 1610 HRALELHR 5,398 4,258 16,864 20,426 25,300
RS R 927 2130 2,130 2,130 2,130
KM 4 4 4 4 4
FLAS AR A 0 0 0 0 0
H R fi 923 2126 2,126 2,126 2,126
A Feait 12,439 18,412 22,720 25,619 29,400
PR 1,000 1,050 1,167 1,167 1,167
1% % 5255 8,843 15203 17,029 19,550
V2 BENE) AR E 6,255 9,893 16,370 18,196 20,718
VAP R 310 419 481 562 673  m k&S
A tFARERE 19,004 28,724 39,571 44,377 50,791 ERI OGNS 30.29% 30.64% 29.38% 15.38% 18.50%
EBIT 3% 4533%  9.74% 18.06% 30.34% 38.10%
VA4 AR EE K 4355% 13.91% 20.01% 30.34% 38.10%
FEAREA
F ¥ & $lfi: BHEL A% 18.54% 16.96% 16.79% 17.62% 19.23%
2124318 2020A 2022E 2023E 2024E R B 8.07% 7.04% 653% 7.37% 8.59%
=R X SN 18,145 23,705 30,668 35,385 41,933 ROE 23.41% 16.86% 12.23% 14.34% 17.39%
2k R A 14,781 19,685 25519 29,150 33,868 ROA 770% 581% 506% 5.88% 7.09%
452 30 ) 166 257 429 495 587  1&MkEE
238 % 1,363 1,792 2269 2618 3103 KT AIEE 65.46% 64.10% 57.42% 57.73% 57.88%
W %55 A 14 10 0 0 0 AHFE 1.06 0.84 1.18 1.23 1.30
PR TN 371 417 301 464 577 &b E 0.90 0.72 1.06 1.11 117
H1b % A 22 23 0 0 0 HIE L
FF AN E 56 34 0 0 0  BWSAEREK 353 367 406 433 414
8 & B 2,109 2,320 2,751 3,586 4,952 SRS RAK 52 58 58 58 58
BT 4344, 590 606 688 896 1,238 A WEAEARHK 9 5 5 5 5
pERap 1,519 1,714 2,063 2689 3,714  HMEIBIF (L)
VIR AR A 55 47 62 81 111 B A 1.39 1.59 1.71 2.24 3.09
V2 B8] A8 1,464 1,668 2,001 2,609 3,602 ARZETIAR 2.43 6.77 5.62 438 5.70
EBITDA 2,385 2379 3489 4417 5877  HRAKRE 5.95 942 1403 1559  17.75
EPS () 1.39 1.59 1.71 2.24 3.09 AFfEKE
PIE 2663 2338 2165 1661  12.03
P/B 6.23 3.94 2.65 2.38 2.09
EV/EBITDA 1419  13.80 7.63 5.22 3.09
AR, ZBNE BEPLEIEARTIR R R AR
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J K G ¥ AT B 5 ) 4R

otk BROWR, SEXFEFFEME, 13 F 50 FHRTER, 2013 FHRNT LIEA LR T .
£l B BROWR, FEXFIFME, 9F5RFAREE, 2013 FHNT LIEAL R TS,
il F o RESHIR, LEMEXFERGITERE, 2018 FENT LAEF LR T S,
ROA M KRS, EITRFME, 2021 FAnA T KGR RSEAR S,
o HEWIR, AERFERFMLE, 2020 FUHNT KIEALEHR TS,
#t #* %/\#frh’v L ZGERF AR ML, 2020 FHA S KIEAL R TS,
, HHEZFFRME, 2022 FAnNT ZAESKEAR TS,
, ARATEZKFSITFME, 2022 FhnN) LAEAL AT TS,
, ABRFEGRASAME, 2022 FmA ) ZAESAL BT TS,

Ko
o
‘\

3
&
=i

p=il

r
o
23
&
p=id

# I Y

J~ R AEFH—AT B FAR BB

EN: THARKRI2AAR, BMARERT KE 10%4 L.
A THAKRA2HAR, R KA Z M@ EANT-10% ~ +10%.
Fh: THARKRI2AAAR, BNAIRI T RE 10%A L.

BT LS .o

EA: FHIAR12AAR, RMEIERT KE 15%0 L,

W¥HE: AR 12AAAR, BRHEINIET KHE 5%-15%.

HA:  THAR12AAR, B KA Z @ EAT-5% ~ +5%.
fh: FHAR12ANAAN, RHEINE T RE 5% L,

BRAEARM
JMN T RY| T el g LT Ak

Mo bt TR TR L% FYTeEREEg LRTERE AR  LETHAFIREOR  AkdmEd 189 %
26 5 KAEA KA 6001 T RFAGK A2 T AEKE 18 ki 429 SAERKR  EEAAKJE 29 & 30
35 # B 31 )3 KB 37 # #

UL BA 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

EAE AR B

RIRA ) ZAES PN PR3] R KA FIE, | ZAERIEA P8 B RIEAMA TS T ZAER" . ARG G A5 IRIE )
R R, FMAREERY LIRS T2 B KRR 09 LA A0 X SR AHZE TR T8 12 THM TR

JTEARFREANA PR3] B b EE M A AIEARH B 5048, B2 P EIERARE, ARARETTE CRAGHRGLRIN) 69
4.

JTKAEN (£ BRARNS) LEABIER AT HIEARBEETIL (4 FHB) R, B EBENALE, ATARETYES
B A4,

ARSI F 4 R AT TR T BEA A2 AT BRSNS EeAo il A B4 MR FBAE 8. T B 4 FHROA R 8 A .

TE£FN

R, ZIMNE TBHWRIER T R AR
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JEGEFSRAT TR/ 8] B K IRAAM T R85 AR IR A NE) FRAEEZ T L SXFA, Bk, &HKHE LHE T KIEFRANA )
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DAL FFRILE XM H R RAR TARE L B S B 69K TAE RN 8] RAER A PTA NAILE, FFIRET ZAEA0 1, (2) AR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S AAEA B TARAT R L S,

AARAAE &) 2 ] KAESIEANL) 6 B P I NN L2, TAINATTE A, RAFEMAS TR, B FHEAR T LA RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AIRE AR PGERA TR AEAF AL LB RBRE A BB, HEFE, BETARE, EAMET AR, BRZTDIRTRAA IR
;TG RRIER R EI. AREOAN R, WEREBGERFY AN RE P 6 BT B AT MHRAAHRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE ., BF TRLARIRE TR IR S F ) SAAAEAIRE R AR, oHEE, BAEAELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
FAR LB AIRE L B e F)8r, TR ERERE HATES, JEAEARIAEAARE LS5 KEFE. HEAIRT . AT F R T
BEANA AIRE TR BAEA IR A, ERRAIRE N, MAFAL T BAR KR BIE (54 ).

AR RARA T 6 LI A0/ G R ) 25| IR AMABI F LA LAZ 8 (“U587). HIEF HAZ EABE AR LA AERN I BT T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

KRG KIEASF R D TIFT, EATHMIANAATIFOUEATT XEPL. A4, TR, &858, FTUdad R — R s RAGKE T
WA QEIR. AH. PR, R A AR,

R, ZIMNE TBHWRIER T R AR
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