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SENT;

MINSHENG SECURITIES

515
BAZEIEERE (TEMFHNHE "KEF") WERM, 2021 FrhEly
HERFEIUFY 1 ERF, 2022 FHERRFY 1.03 EE.

HREZEREFA? FI 1 ERUFER, SATHERIEERSERRES.
PAMEAIEREAOMUREXR, FRBFFSLNERFERXESR.

Fi8 1 ERSEREZ T, MMMEBISR—BEFIFE: SotmALOwRD,

TERS, —LRIKEE 2-3 FARDEREWE—ERE. I%5—75H, &
DEERETEIEBHERE, FEFEERERSFRAREILLR, "—
SRR, "—iEE" EREE.

2021 FHERERRFY 1 EEEREEEHREEHEERNERTE.
T, ROIXTEEHBRNRNFEER, SHRE—EENSSEXAYE,
B FEEFIR, MPLEXEFEEEAR?

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE



SENT;

MINSHENG SECURITIES

1 SaEREREES=EMRES
1.1 SEHEERFIJARESHEST

sz El (FEFHILVER) REPHEXEEEEFLAINERE, Al
IHEHSERERERFISAEEEEL.

BRHEATNT:

BEBERETEEFL=EELEH/REFH
= (BRETEHREFE) / (BRETSEHESERERN
=FISERRETHE/BREEA

BmEEEHNREXRBRETHEERINEER. REBEREMEEY
I_FEHEBRMEET, FIEHESHEMEE. BXBREETESWLZFHEIN,
BEImmEESEEERILLA.

NWEERER, 31 MeahRERNBEERFPIBRESEHSLEE.

BENHEREATSEFL RS, H 22, ENRESENRERERFIRE
22 EffE. BEMoemEREETEFLEET 1.0, W4tm=AYs8 06, £
BrYA 0.7, ImBALE "FRBRE" KN,

FERBERESHEHSRIPEHZAPNEIREX 2 FIE, REEEE
SAAPRE. PrAEPEHmIBERERFAYAEINIEHERES THRBiX.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE



SENT;

MINSHENG SECURITIES 735@ @Eﬁ?’ﬁ

B1: StiERPBDAGEeHES KRR
WREE  PmSRRE  BEEGEEN  WIRESRE  WISFENR  WEAERES

am (%) EEH FRESH RIZREdLL Edtk ERL
LLI7G 63.4 0.30 11.2% 37.7% 7.1% 0.54
BT 65.7 0.45 7.8% 43.5% 23.0% 0.60
it 87.5 0.38 29.8% 18.5% 12.7% 0.63
PSE=pet 68.2 0.48 13.0% 43.7% 17.6% 0.65
=7 63.4 0.54 11.5% 46.9% 23.8% 0.65
! 89.3 0.54 32.3% 27.5% 20.6% 0.67
58 61.0 0.44 9.4% 39.3% 11.5% 0.73
L 72.7 0.54 34.6% 19.8% 12.2% 0.80
il 36.6 0.22 17.1% 4.1% 7.0% 0.80
HH 53.3 0.46 12.2% 35.6% 9.1% 0.81
IR 74.6 0.60 45.2% 19.2% 7.5% 0.83
= 57.3 0.53 9.3% 38.3% 13.0% 0.87
X 84.9 0.64 13.8% 38.9% 19.1% 0.90
Ak 61.1 0.49 7.7% 36.6% 7.7% 0.94
S} 63.6 0.52 16.0% 35.0% 4.3% 0.94
E 69.7 0.67 30.7% 25.4% 8.7% 1.03
FE 66.0 0.72 10.8% 45.0% 14.0% 1.04
7)1l 57.8 0.74 15.0% 41.0% 11.0% 1.10
binle 64.1 0.61 10.5% 36.5% 8.1% 1.10
WzR 63.9 0.63 8.7% 39.2% 9.0% 111
= 51.0 0.53 18.7% 21.6% 7.7% 111
IH 73.9 0.67 13.0% 34.7% 12.6% 1.12
75 72.8 0.79 7.7% 41.9% 21.1% 1.12
SIF 61.5 0.63 8.8% 37.7% 7.4% 1.16
il 59.7 0.58 8.8% 33.1% 4.8% 1.25
EV;S 70.3 0.91 11.7% 46.0% 14.9% 1.25
B~ 543 0.68 15.3% 31.1% 5.1% 1.32
= 59.4 0.81 12.0% 34.9% 9.6% 1.43
[ 56.5 0.70 7.2% 34.1% 6.6% 1.44
I 55.1 0.68 16.3% 25.8% 4.8% 1.45
stea] 61.0 0.98 25.7% 15.1% 4.4% 2.17

BRER: ERFHR. REBSRREUE. i1 RemIahEEErURER, BEXSMEFaEE.

1.2 FEERRETmRES

REFHESHEFEER, SEHEERBTESERR LERAFEFES
&, EEFMERIHE.

ElEEBERA B,
#BEmh 2000 FLAREIERYEEHBE =02 —.

LR p{EEERR 2000 FLARIEE, JERFKEAE 2000 FLARIRIENE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 5



EcEIESS

MINSHENG SECURITIES ?—&Xﬂ%@ﬁﬁ%
FHAIBIE 4 Bk,

hPEERXEE 2000 FLUSAHEANAMIEERBEIRITE, FEERER
£ 20 SFLAT, A8,

“REsPESHSM.

£ IR IFtRSFEHREEEFEEER), —FZESLGE 3 k.
XEREHHMRIFRK, BNENRS.

Bk, FAESBEHEMEBMERIBK, EREENWIEXNEREE, =N

BEFIRE.
E2: &BprErh 2000 FLABREAMEELLGEIE =532 —
PEI&LE
2000 £ELABI  2000-2009 £ 2010-2014 £ 2015 £FELUE
s}
= 39.8%
x = 39.6% 27.3% 21.9%
7 = 38.2% 30.3% 21.8%
IR 35.3% 36.7% 17.6%
oI 35.0% 33.0% 18.2%
Aodb 34.5% 28.4% 25.1%
WO 33.5% 32.1% 21.9%
B o 33.2% 34.6% 20.4%
EwiI 32.6% 25.9% 29.8%
W x 32.5% 30.0% 23.0%
W 7 32.4% 29.8% 24.2%
T# 32.1% 33.5% 22.6%
oAb 31.8% 30.7% 23.7%
| 30.1% 27.5% 27.7%
Ao 29.4% 31.4% 24.9%
R S 27.9% 32.0% 27.3%
= & 27.1% 28.1% 25.1% 19.7%
H # 27.1% 30.9% 26.1% 15.9%
i 27.1% 32.3% 24.0% 16.6%
I 7 26.3% 35.5% 24.9%
| 26.1% 33.3% 26.3%
Bt 7 25.4% 31.1% 28.3%
=z 24.8% 32.5% 26.6% 16.1%
Py 23.8% 32.7% 29.9%
= M 21.9% 30.1% 27.2% 20.8%
q/ K 21.4% 35.9% 28.1%
wroBE 20.0% 29.7% 34.1% 16.2%
5 5 18.2% 27.0% 35.2% 19.5%
F =B 16.1% 33.5% 33.6% 16.7%
OB _ 35.0% 24.3% 26.6%
BRER: BRFITE. REESHTER

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 6



EcEIESS

MINSHENG SECURITIES ?‘&Xﬂ?aﬁﬁﬂ%
. BB EThikERE Rl —E=ELLHIE=RE

mERE L
+ 5 42.0% 36.6% 16.1%
I 38.0% 21.6% 24.2% 16.2%
o3 35.8% 26.1% 21.1% 17.1%
it = 33.6% 39.8% 20.5%
O 31.6% 26.0% 26.6% 15.7%
g & 30.9% 21.5% 24.3% 23.3%
x = 28.1% 15.4%
i1 27.8% 23.9% 16.5% 31.8%
Py 27.6% 17.5%
BRI 24.8% 14.4%
= 5 23.0% 40.7% 23.4% 13.0%
= M 23.0% 16.9%
T T 22.4% 17.0%
= & 22.2% 25.8% 28.7% 23.3%
Kt 7 21.9% 35.5% 27.0% 15.6%
=M 21.8% 30.9% 28.6% 18.6%
= 19.6% 33.3% 32.7% 14.4%
¥ o= 19.2% 41.2% 28.7% _
=z M 18.5% 32.8% 28.7% 20.0%
7 18.2% 39.6% 27.3% 14.9%
TB 17.7% 31.9% 30.5% 19.9%
|l 17.5% 25.8% 25.7% 31.0%
Wl 16.1% 31.1% 34.9% 17.8%
= 16.0% 42.1% 23.5% 18.4%
Wb 15.8% 32.8% 29.2% 22.1%
F B 15.7% 45.3% 28.1% _
WM & 27.8% 30.2% 30.9%
T 29.4% 30.9% 29.0%
i m 23.3% 32.8% 35.7%
gk 35.1% 30.3% 27.2%
W = 27.0% 32.7% 33.3%

BRER: BRFAITE. REIESHRER
AATEGSIEHRE SN FERE, BHLAERE—TIRERR IEE TR E 7



SENT;

MINSHENG SECURITIES

2 RERE LR ERE

FEREREFY 1 B, 2ehHEETSENHEEREFILERERX.

KEBpEHREREETEFILHEHUNZREN, BhEHsamEREETER
HERIIR B,

BMNTERERK, BoRERE™T, EFURIRY, SENREXRE
24

2.1 RERZEA, EFLLH 2.2

BE1992 5, BRapiTRESHIAIEE.

BB ARG ESER, E=TFEFAAEESRE, W57
AHYHOET M= RIS,

FRERTEEtEMEERAFBHENMESE,

BREEENEE 9 ARG, AEDRIEXEGE, —EESEIRFERA
a. XZFENENSFEPRE—EZISF 9 By, L94EFhdE.

BREAETOWERERENEFERNEE, EHEREREEEHTTELTS
WEHEEAONIE, X7 ATEEERtes T2EKE.

—MUEENERBREEBANERRE. ENREMRE, BO/NXEEFA
ML 60%~70%, MEXRZERE 30%EA.

2.2 RERZILFEF, EFELETF 1

BoainERRETSEFILLRE, TERTHEHRRIHRESHA.
H—, FRENERESEHRITOSUREER.

LIFEEERREEEF LA 0.5, XIERT2EME. XSHIINERHE
12, IAKFRAEERR, AOBATA, EBEMZAER, EFLLNZAS
N[

RELAZRITRYRE, ESLALEEMET 246 R, MELTXAOEE
HEER, LAETEE CWINEmESIZRER, £98 307 5.

—MEEREWIARBEZETE=MEE: B, HESELHE. Bm
FREEME L—ERXTXRREFH, HECWIHFNEREHE—BERE
Hep, B ABEHFBERER.

MMBEL LRV, LABREEHERMNTEENERER, BEE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE



SENT;

MINSHENG SECURITIES

BIEAREHIRUBR. BMHLHERFRENBRETERRITORETER
E5.
HZ, BRHSEHESHEMERITARE.
BETTHRUHEHERE, 1982 FHRRXANEHERREIRAZR,

FF 1986 FitTEE0AR. FEE 1994 FESM MR (KT RUHEIERE SRR
FRURTE), SHDDHEAXAIFBHELET S, BEBERIERE L.

1997 F2ZhI, FHBHPHLERHHBEHARE, SEHBRBHEEERE
M5£EEENSIRERAIRE.

1997 FZRINZEN BB EEERENSeEERFENEENSFIIA
Z7T 21672.9 FEFH.

IRNEEEHERING S 185112 FE, S5HI1E (FEFSLVERE) R
EPNLEEEmNEELREF (18723 AE) ZBERIEEN 211 BE, SH4%It
HRREBINEEREASA I, REALN 1.1%.

EXE2ERE, 11%UREERFBAK. BNEIEHMNS, X 1.1%
ROIRELLHIERRRE 211 FEEESNBENEnER~ERN.

BoEBRERRESEFLNEFERE, FREEETHSEESEES
EHREIRRIT IEFEER.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE



SENT;

MINSHENG SECURITIES 725@?

BE4: 1997 FZRIFEHYECNSLERAMIERIRE
EBREEEAER SENEREEE ERTTEENS

(3%) ERSH BinSHSIREEE
2001 19938.8 19938.7 0.0
2000 165703 16570.3 0.0
1999 12997.9 12997.9 0.0
1998 10827.1 10827.1 0.0
1997 7864.3 7858.6 57
1996 6898.5 6675.6 222.9
1995 6787.0 6725.2 61.8
1994 6118.0 3481.9 2636.2
1993 6035.2 1872.6 4162.6
1992 3812.2 1253.8 2558.4
1991 2745.2 1016.9 17283
1990 2544.6 900.7 1643.9
1989 2491.4 1775 2313.9
1988 2549.1 171.9 23772
1987 2376.7 118.1 2258.7
1986 1835.0 125.9 1709.1
BEHUBELHE 185116308 1997 FEZRIERE 21672.9

(®) B (5%F)

2EEmUSEHE 187226030
(B)

SFENNENESS2ERE 2109723 R L 1%

HUEEHZE (B)
BERBRR: BRAHE. REESARE

23 ERXE 200 EH (BEEPEZHAN) =5

31 MEmEIRKY, FEMHERITOREERE, SEEDENHERE
FEEFIRE. JRXEREE, BIIERUERREHEFL. BFRR 20
MEHAOMSFIFENIERBEK.

SEIERRY 20 A&, FElA (REFLBERISEHF): b=, Lid. if
iL I'&. X |\ 7E. I #de. Wk =, iIH. I, I8
#im. EK. =M. BE. TR, E.

A 20 Mg, EEFEANRHLLELLER 78.8%, BRIFERINHE
EHLeEE 83.3%, GDP H£EEN 83.4%, BEHIFH AR S
86.6%.,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE



SENT;

MINSHENG SECURITIES %Xmgﬁﬁﬂ%
B5: SFEhigEREITERL—IK
EEEIRG2EE BT ERLE RELSE IR
L7 0.54 FEEHRITOREER
BT 0.60
iE 0.87
WHEH BEACSE 20.4%; mf* = e
WERE ARESRINEEERSGE 16.7%; = 05 SEHESHEERET
. GDP &Lt 16.6%: & 0.73 FESHERNEER
WRER  EMETERGERS 13.4%, PR 080 =
iR 0.81
bapld 0.94
(e} 0.94
pETEs) 2.17 R LEER
Jt= 0.63
i 0.67
L 0.80
'R 0.83
X2 0.90
e 1.03
=] 1.04
po)I| 1.10
HIES BEAOALLL 79.6%; piisld 1.10
X 20 B ETEIHYEERAL 83.3%; WizR 111
o GDP (5t 83.4%; PNE] 111
BRI EESAE 86.6%. STH 112
T 1.12
SIFG 1.16
R 1.25
ES5 S 1.25
=M 1.32
2 1.43
SOEg 1.44
7 1.45
ZESRER: ERSOTE. REESHIRUE
AAFBSESRAEELE A, BSLAERE—TRESH EHWEIRE 11



SENT;

MINSHENG SECURITIES

5

3 FEAREHEFEEBHREFBEARR

EfREIE KB AR LERFEEFLLE 1.1 £A. 2018 mEFEEFLLE
= (1.17), BEXHR 1.16, EEH 1.14,

FRFINRESEEURRENEN, HNMREIEENESTRRRET (20

MEm). BERFWESITF 1 (EAFEEBRMEEERRE, EEFLLAF 1.1,

MEFEEEHAER,

3.1 AXEHEFEEEHARK

EAETHERERETERLLMTF 1, S3IALE. bR, I'E. HINX
2, EREXAXEHEFEEBHARIR.

XARHHMFHERBEAORTFEAL, AORNTHFRK,

£, tw, 'R, i, X2, XAEVMETEEAODSFEAOEESH
FALRILLHRIE 19%LA L, £, ILEMHEZRRET 67%5 55%.

MANANBESEFERE, XAMEHH, BRXEDI, Bt ramas
£/ HEEITE 30%LA L.

HE7LE, TEEEARRUSENARSEESHINKER T AEAIFTHEREHA,

HEFERFR—REBIE. BEEHRN "—KK". "—@EE" AR ef»RNE
RREESRK, SosliEldl SN RTREERESHERE,
BEENNESEEZT, AREFEEEESHEAARFRBEER, D&

FESRZPARE, SEAORAXEHERRESERILRE, HAEFSEE
BT EHAGERERRAEBER.

E6: AXEHHERREFESERILIT 1, FEEBHARK

TaSEZFRERIR

BEdLL

FEAOSFEA e HEHMERN - WEHESRE
O=E (5A) BRl mmESE eI RO EE
1t= 775 0.63 2911665 29.8%
s 996 0.67 4527605 32.3%
P 1444 0.80 8824724 34.6%
IR 2737 0.83 15273998 45.2%
N 221 0.90 2782132 13.8%

18.5%
27.5%
19.8%
19.2%
38.9%

12.7%
20.6%
12.2%

7.5%
19.1%

BRER: ERFHR. REESHREUE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH

IESMRRE
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SENT;

MINSHENG SECURITIES 725@?@5}}?‘3

3.2 WA EThFE(EBHFERITE

BE. TE. [ #db. Wk, =E. I, CTHIENREERES
ERLLRYERE 1.0-1.1,

XEEHNERAAORSLS, BEFISREERETENERSZ, Bt
EFEHERRFAFEK.

PALIERERGI, WERETWRIX, T E~EREER=. BANHIELS
BREIETIFERA, EEADMERRR, AORMERS, MIREEER
BILEERE.

REIHER 623 HIRAO, HFFEAQ 8%AA, (BRIIHEMEEHE
EEHRZ, Sk 1550 hEAmAEE, FHURERREEESRN 0.7 &, HE
THORAORMERFE.

E7: hASaFESEEREEIITE

WBLHEEmE WX FERR

s, Epgs = g
BIEAOSFEA =P Pp—— TASEHMERAY

OEEB (BA) FESH RIZREESEL Edtk
bt 225 1.03 5866653 30.7% 25.4% 8.7%
FE 29 1.04 1196514 10.8% 45.0% 14.0%
P9l -723 1.10 12383976 15.0% 41.0% 11.0%
pinld -313 1.10 7734711 10.5% 36.5% 8.1%
WK 21 111 13762591 8.7% 39.2% 9.0%
=F -129 1.11 3995170 18.7% 21.6% 7.7%
MDY 623 1.12 15497764 13.0% 34.7% 12.6%
s 77 1.12 9134882 7.7% 41.9% 21.1%
M| -514 1.16 5300827 8.8% 37.7% 7.4%

BRER: BRAITR. REESHRREUES

3.3 RKEHFEEBHAFRK

=M. = W, BR. W AREREEREEEFINYSET 1.2,
XA EOHNFEEBHATR,

SEEEBRHANKNENTIN, XAKXFEEEHATRNEHTREEZRT
FHEREBEAODMFREALD, EXNAORLSH T EEEEEATR.

LGARE AR, B 1617 SFAFPEZEIRERENIFERMSD. JMHS

THIRIAOFEEFEAE—ERER, RRSETERTEERE, XERT
XEENERBEALKRTE, BERREEEFEAT 1.2,

B 2017 FHPERS AQRMEESEER, L8, HulRE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 13



SENT;

MINSHENG SECURITIES 725@?@5}}?‘3

RI(ERURMAOEZRIBBETLHID BN 28%. 21%F 18%. KiHHE
THRIKSFTIA, ESEMEFETTIARZ &,

E8: AN EHEAREFTERILET 1.2, FEEBRMATR

BEAOSFEA pa— EE e AEHEMEREN 2 WENERRE 2 WECFEIR

OFEEB (BA) HRESH BIREESEL Edtk
RS -624 1.25 7679052 8.8% 33.1% 4.8%
;K -202 1.25 7749349 11.7% 46.0% 14.9%
=M -785 1.32 4148225 15.3% 31.1% 5.1%
Y -1012 1.43 9107238 12.0% 34.9% 9.6%
[ -1617 1.44 11373710 7.2% 34.1% 6.6%
JF -696 1.45 5490425 16.3% 25.8% 4.8%

BRER: ERFIR. REBSHRREUE

4 KRR F=TFRIGEM) LEFRY

REFNVBBETEHEREFFERE, NEEEERETEESEFRE
¥, BREVIEEEE T SRIIEER:

B—, AORANAIES, HREBEHNAFRER,

TREMNZEEREFSREREEHERES 1, HIGNFEERHEF
[EESARE.

Hal, bR, £, NI, TROXEBXAEAREHRS IERRIIEERE
J/uu,)\ Eij(_,ééu%ﬁ/ \EBEQE§E<¢&_5U&§|EADIﬁA, ADUM;)\%’Z‘/)&
EIEpE B, WBEEHEXFrEREREAONESER, SHEMEEE
NLEERMNEEEHNEEEK,

RIEEAEE (TESERMESAEFTVEKSEEN) 8B7R, 67.1%55F
RREEERTECHER. BRIREXEHEBEE, BFEATERNBXR
MAOBEBEVNEE—BEFHE.

BT E RN XS, TS REE RN X Sh 2 EEGHE P BRHIE
R, EZFREZ—HBFF, FOABEERRE, AORARSEHHNWE
BRI EM SR,

B=, BTEREERZIN, AORAMXESEHDEBEYSEER.
AEEHEHTS, BNEEREEIRFKE, Lig. b5, K. TFISFED

AARRFIEFRFEE FZHER, FHLRERE—TIRRAH IESMRRE 14



SENT;

MINSHENG SECURITIES

2000 FLEESHESLABE=S2—, ZRPLEERAIR 5 TS
iE 2000 FLARERIS.

2000 FLAREZAEIREEER), EIRERERIE. hEENFESA
B, X FHEeEREIR N\ RRERERREEETR.

2020 FHREERXE "LHEEHHERTH" BALFRL. HMhEiRE T
WEREIR/NX, BEMAX. H. ZEX. ZRHEXEES.

£ "SR EHTTH) X—HKRKBZET, AQRAEXZIREE
BUEFEZAVZREE A .

B=, AORA. EFBHE. WAEEKE, ZXSHEM, FK+FBR
FRE it hHimit X 5+ 4E.

BAE QRO URRER) &, BIEHARER. ARKEHTHEM
FEEEZRSERE. £ (REHF, PEMFHEERKX) d, TMANEFEAR
—SHKIAEFHNRERMHER, MR EERRBEID .

BE. SEMZAFEEAEHES, WEHTEFSL, FREEES
RO, ZEXRDUEN, SH—SIRIBEEHiZRTEX s,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE



SENT;

MINSHENG SECURITIES TN ERREHZS
Bt
E9: EighikiEERIETERLL
EERER (EBERFER (EEREFER (EEkRER HBEEREE
HINREETS i pi ’ ’ ’
iz =144 BEE&LL WL HEE Hifth gLk ERLL
g =0 38.7% 7.8% 51.0% 2.5% 0.67
1tEm itz 35.4% 10.9% 44.7% 9.0% 0.63
i N -117] 15.7% 18.4% 59.9% 6.0% 0.90
I 76.8% 2.0% 17.1% 4.1% 0.49
I 56.2% 12.7% 27.2% 4.0% 0.74
RET 74.7% 9.2% 13.8% 2.3% 0.56
i) 47.0% 18.8% 32.6% 1.6% 1.07
BN 37.9% 31.2% 27.9% 3.1% 2.53
SISk 6.8% 61.5% 25.2% 6.4% 1.49
-, FhLlrhe 53.6% 18.5% 26.4% 1.5% 1.41
- BRigh 47.9% 10.8% 38.1% 3.1% 1.17
T 8.0% 69.0% 18.8% 4.2% 2.26
T 11.2% 46.4% 38.6% 3.9% 1.74
2o 7.2% 63.4% 27.2% 2.1% 2.90
=) 5.5% 69.5% 23.3% 1.8% 3.10
math 4.9% 73.8% 14.6% 6.7% 3.43
M 4.9% 67.1% 24.8% 3.2% 2.10
HuTE 40.4% 20.0% 37.6% 2.0% 0.95
] 40.7% 26.0% 30.7% 2.6% 0.96
H=0 sl 32.2% 38.4% 25.9% 3.5% 0.78
= 38.8% 27.4% 32.4% 1.5% 1.47
St 42.1% 38.9% 15.9% 3.1% 1.12
B 21.6% 31.4% 44.8% 2.1% 0.96
AN T 22.3% 39.9% 35.6% 2.2% 1.85
BN 20.5% 43.3% 33.3% 2.8% 151
T s 20.0% 49.7% 23.8% 6.6% 1.25
' T 8.9% 62.2% 25.7% 31% 167
=xg 47.6% 24.6% 25.6% 2.3% 1.67
pEo=! 8.9% 58.5% 30.2% 2.4% 1.69
=1 22.4% 46.6% 28.7% 2.3% 1.29
EEX 26.5% 42.7% 26.6% 4.2% 1.50
=X 27.9% 47.8% 23.0% 1.3% 2.93
T 46.6% 30.6% 21.8% 1.0% 1.37
EEs 8.8% 56.4% 31.8% 3.0% 1.36
V=10 66.6% 22.2% 9.3% 1.9% 0.50
FET 13.9% 20.7% 58.6% 6.7% 0.86
En 10.3% 14.0% 67.9% 7.8% 0.89
758 R 6.0% 37.3% 47.9% 8.9% 1.24
= 3.5% 41.7% 50.6% 4.2% 1.01
1 5.1% 27.6% 55.7% 11.5% 0.84
o Bi% 65.0% 10.8% 22.2% 2.0% 0.51
BEEE ‘_
B 23.2% 35.7% 36.7% 45% 0.43
b A ] 18.6% 16.4% 53.0% 12.0% 1.19
IS [2=hi] 14.1% 27.3% 52.1% 6.5% 0.48
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SENT;

MINSHENG SECURITIES TN ERREHZS
JiIm 8.0% 55.3% 31.4% 5.4% 1.77
M 9.7% 63.3% 23.8% 3.2% 2.10
Ecan] 6.4% 70.0% 21.5% 2.1% 1.80
e 9.8% 36.8% 49.0% 4.3% 1.21
BHED 7.0% 61.7% 28.2% 3.1% 1.80
ot 4.8% 68.0% 25.5% 1.6% 1.49
lats sl 4.4% 76.9% 17.0% 1.7% 2.41
o] 6.9% 59.4% 30.3% 3.4% 214
S 8.3% 56.0% 33.2% 2.5% 1.56
EG7 19.2% 16.3% 59.6% 4.9% 0.84
T 30.1% 17.0% 49.0% 3.9% 0.55
T 21.9% 18.8% 56.4% 2.8% 0.51
BT 21.7% 27.2% 48.9% 2.3% 1.12
[E2}E-as] 7.1% 57.3% 28.3% 7.3% 2.08
el 4.4% 57.4% 34.3% 3.9% 1.55
IHE T 10.7% 37.2% 45.1% 7.0% 1.42
M 5.7% 47.2% 42.8% 4.4% 1.41
=BT 3.6% 62.9% 31.8% 1.7% 1.91
V=Sl 3.6% 43.0% 49.8% 3.6% 1.52
e 4.4% 47.9% 43.0% 4.7% 1.79
e\ ns] 6.7% 56.8% 31.7% 4.8% 1.67
Ehirkrs 3.7% 57.3% 35.9% 3.1% 1.35
En] 15.3% 33.3% 44.5% 6.9% 1.25
WRE
FEIT 12.2% 33.9% 47.7% 6.2% 0.85
e e s
TE@?E'@ )1 16.2% 9.8% 62.6% 11.3% 1.20
BRERTH 22.2% 20.2% 45.6% 12.0% 111
SN T 5.9% 56.3% 34.6% 3.2% 1.87
[E2pas] 5.7% 58.0% 31.1% 5.2% 1.66
)il ¢8BAT 11.7% 54.9% 29.8% 3.6% 1.37
=G 5.5% 58.1% 32.8% 3.6% 2.09
BHET 8.2% 59.3% 29.1% 3.4% 1.76
R 6.9% 53.1% 35.3% 4.7% 1.50
PN ERETH 30.7% 26.6% 39.2% 3.5% 1.38
17 37 517 ] 12.4% 36.0% 46.8% 4.8% 1.25
UM =] (=] 24.6% 24.5% 47.3% 3.6% 1.30
Kb 15.9% 34.3% 44.9% 4.9% 1.45
& 4.4% 67.3% 25.0% 3.3% 1.77
HiEg 3.9% 71.9% 22.2% 1.9% 1.96
W= 5.3% 56.3% 35.8% 2.6% 1.54
RS
AT 6.6% 58.2% 33.3% 2.0% 2.18
&5ram 4.1% 62.8% 29.1% 4.1% 1.36
PN T 7.1% 61.8% 26.7% 4.4% 2.12
sk 3.6% 72.6% 20.3% 3.5% 2.97
M[ETo] BT 20.0% 21.4% 47.6% 10.9% 1.38
[Ealaais] 22.0% 44.6% 30.0% 3.4% 1.72
it 3= N b #:=Tas] 14.0% 57.3% 24.9% 3.8% 3.45
X E27 Nl 11.9% 59.6% 25.0% 3.5% 2.20
sl 17.7% 41.7% 36.6% 4.0% 1.31
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SENT;

MINSHENG SECURITIES ?‘&Xﬂ%@ﬁﬁ?‘:
BT 14.7% 58.0% 22.7% 15% S
ZHE =yiutys) 18.9% 23.8% 46.2% 11.1% 1.11
FESRE: AR, 2020 FAOBESEAN, RETEMRRENE. T BFAOEES SRR REERER
RS, FoRESRERRERRE R, e BEESmET 1000 MRERENEEREE, WhEESa TS
ikl = MISE b + LR S EE T R & D AR ER FRABIT 1000 iEAUSRRE L,
AATRSESR A B EEE, BELAERE—T1%EAR EHWIRS 18



SENT;

MINSHENG SECURITIES ?—A‘Xmg@ﬁﬁ%

M BEHRT

1) AOSEWEFBRIEFERE. ADSEHERENEA, FAEHY
€, BEEATEFERIHRE.

2) ERVEFERE. PO ENTRHEIEFENIFRERKER, 7
ElmiEsOttEiMETTmE, HISErsEEmE, SESERERE.

3) HFEEREEETE. S ECREEETE, B i iEEEE
ZrJgeBH AR EDITRE.
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ERZEiEs N
B E AR

MINSHENG SECURITIES aM
HREIE R

21 SERERRFIEBEEBEED IR oo 5
E 2: FHET 2000 SR A RTEEA I B L BT =20 2 e 6
R Ty =Yy o Y g e e 20T 7
El4: 1997 F RIS BN EIREN S R E BEEIEEIRE oo 10
E]5: BRI BE ETEETEL B e ssssssssssssss s 11
6. AXREMBEBEREEEFIUNT 1, TEEBBRBIR oo 12
70 N BIIETTE T HIETEHERTITET ....vvvvvvvveveessessesessessesssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssssssssssssessssssssssssssssesssseseeees 13
E8: SNNMEREREEEEFILET 1.2, FEEBTERT R s 14
B 9: B T B R B ETE I L oo eeeeeeessia e ssssssssssss e 16
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SENT;

MINSHENG SECURITIES ?‘&Xﬂ%@ﬁﬁﬁ

PrImiEE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, FEAREAR=SRE. W, ARARFEE. FE. BEASERARSFHEREEE NS R EREIERIE]
AR ZRIHME.

VR 5 BR
EENGTERAR R 1505
e FERS LA K 15%LAE
INBSABERR 12 MANATIN (T oy RS TR IREKIE 5% ~ 15%2 /8]
o) ENEPRsEsEENEE, B 8™ o R SR KIE-5% ~ 5% 5]
th: A BRLUPTR 300 SEECRELE: BR=HRIS e —
IR = SRR, RaLEAE o B EIREENE S AL
HOPEME, ERIUNENAT A ISR = HERSRHEHEERIE S%LAE
500 SECH R, TR RSB IE-5% ~ 5% 28]
e TR AR S%LLE
BIEFEHP

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC ARSI, EEHITELT, AT EIAR
ERRNREFRHIREM SR TTsEARERET=RE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFIBIRMIRERIT. MBMA., SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SRR
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERURERREFFE, REBEF, HIVWESNARBLUETR, FOBEMBHTER. %3, &KF. B
F. FBERNREPERER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN EMINEHIRE—
TIRLF,

REIESHTR:

B SRS 8 SIMESR 15 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
FY: T RERYITGEEX SR 6001 SATFLAAE 32 /205 853, 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 21



