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BEHZ. 2021409 A 07 H

BAdo¥REA, 5B T8 ATHEIARFREL, 8 Ahuigrast, 4
HEEG, AFAT8 A, KE#E o E443.83 FLE T, FlIEK 34.2%,
tb 2019 £ R 2938 % 29. 3%.

& sk 5 H7 I
SAC #LikiE %5 : $1660519040001

8 Ao 2943212 T, Flb¥gK 25.6%, FbIEK 4.1%, b 2019 S5 FH X1 A 3y RN IE
WK 37%; #t o 2359.8 1% T, FltbigK 33.1%, Rk 4.3%, k2019 SAC #LiE$ %% : 51660120080015
FRIHAIEK 31%; R HIRE 583.41LEA, FHEin 2.2%. liuyakun@shgsec.com

s 8 ATALRERR AT HENMELRBEVAERS, KRB SIE RS
RN, R, KM 2T H KRB oEELaEd. Ao E A GDP R=AZ 42 it

WA RAREACRA, 2019 FRMARBAE LM KE, AEMAE aparne wrsmrians
2 okl oLk smEAt, 87, AEMER, KB, BA AR B .
o B AMEKES AR 17, 75% (AT 12. 98%)  10. 02% (ATAE 6. 40%) . 500
8.87% (AT1A5.06%) . 14.75% (AT{A 14.25%) . o

s FEHOBEARE, BRI BEES, K BXYAHEA, X8 AT Yy ‘\,L;w;@;@;ﬁ;&b;@;@%{wv@ﬁ\_@
AW, GRAKERAAE, 8 ANELZ D, TR RE. BHHKED 07 O TTTTTTETEES I eaed

Flebdgix 3 L+, AR g EEE, 8 Ame 2%, KA, SHHL e
K= SAo R ERF B ARy H A 17.30% (AT 14. 11%) | 20.20% (FT{4 FEHA I WIND
15.97%) . 15.53% (FT{A 15.51%) #= 5.88% (FT{A-0.51%) ; A FAF A
Sxgsk ) maw %, 124548 15%, 8 A A 15. 60% (T4 17. 69%)

o HETITEPN KREE, P M LEENE, RARRE N Bamp L 20 AR ATS) 2021-08-30
PR E AL LA RARE S B A, AL EALRER, Mgy 2 (PUURE HRAAIM: 7 A5
BHHME K, 87 PHI: i OITRY 467 (HA47.7) , %7 Amgw  ACE&IF) 2021-08-16
%, 8 AR P TR A 43,9 (MAA7.T) | 87 A kfems.e, o (RS M2EEE. 7] eRkdd

AR T FAEFEM . B RSEIRA, R AR A E £3¥) 2021-08-12

2021 # q: @ \E E ké ;ﬁ i f 4\ <<H:" = =] El‘ i«éi. }:] '}(‘i;}%m\
v J= ?ﬂ T” 2 ﬁ VAR ; Hj = &
la >> 202 I'OS'Og

5. GH% #2ges B 6 %%

1. (BB IHToRTME: — A

2017A 2018A 2019A 2020A 2021E

52 IR GDP 6.90 6.70 6.10 1.60 9.00
BB R R 7.20 5.90 5.40 2.90 6.50 4 £ 3F) 2021-07-16
L AR RE S 9.40 8.16 8.00 35 13.00
CPI 1.56 2.10 2.90 2.50 1.20
PPI 6.31 3.54 -0.32 -1.50 1.50
R £ 2 GDP T # & 0.6 -0.60 0.70 0.25 0.10
Al (LFMAR) 15 15 1.5 15 1.5
L& 6.59 6.89 7.01 6.50 6.20
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EHEXRT, SFITSAH, ZEstE 0 ¥4 3.83 F{LE£T, RFbiEK 34.2%,
tt 2019 F B #7138 K 29.3%.

8 A v 29432 e £, Rk 25.6%, FRb3EK 4.1%, tb 2019 F R HE K
37%; #to 2359.8 10T, R K 33.1%, 3R K 4.3%, tb 2019 SFF) 4738

K 31%; WHIM£ 583.4 1%, FE2.2%.
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(ATA 47.7) , 527 AL =%, 8 A k4% PMI & 0 it % 43.9 (AT{4 47.7) ,
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FHRB: Wind, Az KT

8 ATAA&HEFREMENMELRGENALS, AABIE o LHFHHERHE
2, R L, KB EL 2T HREHoERLEEA. KB A FZARE
kA, vA2019 FRIIARBRTH LA KE, KENIEZET HKEHDFR
Wikbmes, 8 A, KEMEE, KB, AR, FAHoRFLLEKESHNA
17.75% (T1A 12.98%) . 10.02% (#T14 6.40%) . 8.87% (#T14 5.06%) « 14.75%
(AT1A 14.25%) &

FEHORERA, RALMEEES, HEEBXHFHEA, X8 ATRARA
i, GRAKERAE, 8 AT A&, £L, RE, SHTHK*SFERY E
I, MEARER DEEDE, 8 A E ., KL, S#HTHEK D ARERF L
B3GR A A 17.30% (AT1E 14.11%) . 20.20% (AT1E 15.97%) . 15.53% (AT1&
15.51%) #= 5.88% (#T14-0.51%) ; A& FAF L 4R @ %, 121548 15%,
8 A4 15.60% (AT14 17.69%)
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AAEERAMA, Ra 2T, FRECREA B FHRIBLALEE B 0 RF L LGRS A
# 20.83%- 16.24%. 24.10%4= 26.42%, 3 7 A % #14#=%Ft+ 9.14%.3.93%. 3.50%.
3.39%; AEAad O AF B &I HH-5.60%, KT AT 21.05%
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