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SHENGANG SECURITIES

BE#HE.
HR—i%: 8 ABFKIELIR

Bl 2 F =% sk At fa 2 My 4L

¢ PPITHHOGBEART AHREHERRA., —HB2AYFTHHL “OR” BE,
REBEHF AR LE “F7, 1-8 ALK ZHABLEK 58%, ATA
57%. 8 A% A PPl B b3 % 2.3%, #7414 4.2%.

o RE BB LRR, BEBRFTFRE NS AL BT ZRIARILTE 7.4%,
Mgz 1-7 Ay K 1 AE> 5 AERT., SR LRETZRTS>FIR LT K
10.4%. 10%, ¥k 1-7 A FARA,

“RIE” BIGREERE

s HRAENHBIHAENRTHES. 1-8 A5 ZHERR, HEHS AR
T4 23%. 27.9%. HERRAAFHRIIEALETAGE R TR FIE8 A
FiF L@ AT T @AY 10%, F TR G > B F 697k R0
B

o LRMEMGLELE. LHARBMR, RZEN A 2021 F 10 A ARF L 7%
K, B FTLRARLFINE—FNLEF, THA4F 4 FRLMERERELS
Y.

MELHFATLERTA

s THBRERDR/ERAERDEE R, 4o A F PRI &R R L
H, AR B T AR ARG R AR, S YR R PR AT,
FREL T IE R PHIAMRIRE>T #>FH R4

o MR ORMBATLBRTHERFTAOLEZNE. —FRE0EREIH4E, Ho
B AT R BTG R T N LA H, M 0RO EFOEUAREAE
Kapeois £, FoTh o SMRMAT LR TR T I EZHFBRENEFLEE4H,

HEHFREEEAEREGEAFLY

¢ RitHRHERAAE. 1-8 AT EHRILIEK 0.5%, HRME; 4 AATEHR
RHEK 5.4%, H&ET7 AR 27T AME 9 L

e BRFEALLLAHREETKEE, RAUA LS LIS AAEREHER 4.9
NapL, BHEARREFRER 18N AT E: AR ELH S ARATEN
HRA46NEL R, BHRARELIRRAANE L R

¢ TR EAe Y A K.

¢ FALE, FEAXRECHTHERNIRR BRI BHKARK,

I 4 =45z

o TobsEpeiliskiads 7 Ao @HK. 1-8 A T kg hofiig iz 1-7 A4S 0.1 A
AL 8 A% A Tk miEdgiki 7 AR 04480 %

o BAEBEEGTHAL. BT kA T AR EELGRAPNEBIT, 4o LA IR
FEB, THREZNAELEEFF AR T LG @REE KIS . AitBET
WA AR SRIEAT

R BORAG ., &3

b
Sk
Nid
=
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o
|
=
o
e
B
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2022 409 A 17 H

& fa st 2 H7 I
SAC HaiEHi %5 : S1660519040001

BREERTEALHEFREE LR

— R R AR TR
40.0% e FERE LS AR 40.0%
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20.0%
200%
200% 100%
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00% -20.0%
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* *
= &
] &

FAFN : wind, P ELERTFEPf
HMXRE
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SHENGANG SECURITIES FEE A

ANEE X

L B A a8 B A B B R I ettt e ettt et e b e be ettt et et e abesreeteeaeeneas 3

11 BRI BT IGRABEALLEHID AL oottt ettt 3

1.2 “FU B G E FET oottt ettt ettt n st s e 3

msﬂkﬂéjrﬂ%%m% .............................................................................................................................................. 5

1.4 AAERDEEEFIRIELE T AL oottt 5

15 Tl FEFRIR oottt ettt ettt et a ettt a et At a ettt b ettt ettt et s st n st s e 6
2.9 A BIRAIE oottt ettt ettt a ettt ettt e A Attt et et e s e At b ettt s e s s ettt et et en e e et et tesaes 7

B& B X

B1: 1-8 AB R BT EARIIIZIEAT PPl.cocioioocececeee ettt ettt ettt sttt s s ea et ettt s s sneeaas 3
B 2: 1-8 A B R EIEIT D TR oottt ettt ettt s ettt ettt a et ettt en e, 3
B 3: BB BIGEARIEIR oottt ettt ettt n sttt 4
B 4: 2022 5 B30 35 TEARTIEIE .ottt ettt ettt ettt ettt n ettt ettt aeans 4
B 5: 100 KPP AT AR BB ITE AR ..ottt ettt ettt ettt ettt e ettt et aeans 4
Bl6: EHMEREIRE 10T R IR ettt aas 4
B 7: . Fori b Bl T B d T o IE ettt et e et ettt e et e teeteere e eneas 5
A 8: %M&&Ufﬁﬁﬁ”ﬂk@iﬁﬁa‘iﬁ%ﬁ .......................................................................................................................... 5
B 9: zﬁlﬁ’wﬁgamiﬁ??‘l’ﬁﬂfi ......................................................................................................................................... 6
& 10: N T B B R B B 0B e e e e e et e et 6
A 11: Lyrb&% Joa A U ZE AL IR TR oottt ettt ettt et e teeteeaeete et et e et e teeaeereeneans 6
B12: FRARE. REMEEAEEIEIE ettt ettt ettt ettt ettt n ettt ettt ans 6
Bl A3:  TRHBAfHEIBIE .ottt ettt ettt e ettt et bbbt a et ettt et et et et e e e e ettt ettt aetns 7
Bl 14: TRMBAfHEEB IR ..ottt ettt ettt ettt ettt ettt et ettt a ettt ettt aeans 7
Bl A5: BFIT AT P ..ottt ettt ettt e s ettt et et e ettt st e s s et et ettt n s e ettt et s s e sneeeas 7
B 16: AR TSR IER G A TR oottt 7
BA7: REBIEMHE 200 BBV EEIZIE ..ottt ettt n ettt ans 7
B 18 B T B ottt e et et ee e e —ee e e e e e e ——ee e e e e e e et e e ae e e a .. 8
Bl A9: Bl B B TF T B ettt ettt ettt ettt 8
Bl20: E R AR E 2 B ettt ettt et e bt e teete ettt et et e eteeteeteeaeeat et et e ateateeteeaeaneas 8
B 21: KRR AT E IR BRI T A oottt ettt ettt ettt ettt 8
Bl 22: R BRI P aB ittt ettt te et ettt et et e eteeteete ettt et et e eteateeteeaeent et e ateeteateeteeaeaneas 8
B 23: 30 KB IR B S0 B R B E AR oottt ettt ettt ettt ettt a et ettt et e e s et et et et et nene ettt et s s e sneeeas 8
Bl 24: —F BB BRE IR ettt e ettt 8
Bl 25: JREFIRHUBETE IR oottt ettt ettt ettt ettt e sttt et et n e a et ettt s e e enaeeas 8
Bl 26: TR G A H A ittt ettt ettt et e te et e te et et et e eteeteeteeae st et e eteeteateereeaeaneas 9
Bl 27 : T B T B A ittt e e et et e et e eteeteeae et et e eteeteeteeae e aneas 9
2 P R = S E i F - QOO PR 9
B 29: SE A DB ettt ettt ettt ettt n et 9
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SHENGANG SECURITIES

1. & —#: 8 A% KRBT

11 BRF > BT AR ARREEH SR

PPI T4 & 8 B R & Rt — g A W 550 “Ms” BE, R
Bl = it et £ <%V, 1-8 A BRI #T 36.7 AL, Rk 5.8%, Al
165.7%. 8 A %/ PPl Rl & 2.3%, #7144.2% (A& 1),

H1l: 1-8 A B &L &F % MRE ik f= PPI

— B R AR AR R PPl4-3F T dk 3 & Fl Bl
40.0% 1 16.0%
14.0%

300% | { 120%
{ 100%
200% | { 80%
{ e.0%
100% T \M 1 40%
{ 20%

D, D% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 D,D%
Q$'ﬁ Woat @t Al @‘ﬁéﬁcﬁdﬁ @‘Q‘@ o AT &t

N P

B o

FHR M : wind, P AELERTFIIT

X, #ELRE, %F&ﬁﬁﬁﬁo18H%%F&ﬁ£ﬁganV74%,V
WBEA-7T AV KA A e AEXRT., #ELEFZRF AR S K 10.4%.
m%,%ﬁﬁ%ﬂ#ﬂ%%&ﬁ(EZL

H2: 1-8 AREFZHTHAKR

60.0% - —— EREFRFRAR LI
BHe P RIS R FIL
400% - B R R A e L R R

— B & F AR A A i s R AR R R

200% |
00% |
20.0% L L L . . L L L . L L L L . L L L
NSNS R U RN RN S )
o K
g s
» +

HAFR R : wind, FABLERTFEI

1.2 “Fl=” BHEL~EZT

HEREH) EBIHAENTIAES. 1-8 A5 FHERR, HERSARLT %
23%- 27.9% (B 3). YE R AT B 1547, 45E NI R I3 R K TAR Ak Tk (32
R TARLE By Ho = 2T X R ER P & AR 60%, L Ab £ 24 L3l F 5% ). BB,
1 T @ AR BT LR A2 E Tz (B 4), 8 AKX LaRARTI BN
10%, 1% T30 3t BAR G e = T 69 %5 o R 25 /) Lo

S RE—R & & 3/11 PR RS
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SHENGANG SECURITIES 7‘; XI{I.. Iri ‘}iﬂ
B3: BAmgGMERs e B4: 2022 5 53 E 418 TEiR AR
160.0% - —— F b AR SRR IE 110000 BRI EIHAEEFR) 1 60.0%
0 T & A48 3R 5t Flst \ ‘
120.0% 105000 5 E&¥ e RitEr 1 500%
100.0% |
80.0% | 100000 | 1| ap.0%
400% | —
200% | 95000 |- { 30.0%
0.0% -
-200% F L i
-40.0% L 90000 20.0%
SSSSEEssSSESSsssseEs 85000 | { 100%
o o 80000 0.0%
S S 12 31 47 5H 6H 7H 8H
(o] (o]
HFHFNR: Wind, #EiE KT FARR: Wind, #RE KR

TRBRXBLEGEK, T LM E FFLEEMY. 2021 5F 3 F 5 LB @R,

R EMEHFEEK, 2F 10 A, 11 A#EANERKNE (B 5). T LR IK
FlE—FNEF, RAAR—FRAWLNETALENER, HYHRELE L
B FERLEHE—FAT R LR EMERAEFER—2 (B 6), 2021 5 4

FRARLIBZFLE K, BRIHSF 4 FREME FRRIELELMY .

E5: 100 K P 3T A X L3 8 ey A7

60.0% - —— 1004 F 7T A L& B IHA R b
400% 1004 % 49 6, 24 s Moo % B AHE R
200% | /\/\
0.0% ! ! ! ! ! -
-20.0% r
-40.0% r
-60.0% -
-80.0% -
RS P R I N oA MU PR
ol 0
P %
HHRM: wind, P ELERT LA
B6: LM ERERE 1 FAT LARZENHE R
80.0% 1 100.0%
— L W E R R 100§ 4 e, 3 £tk B A B THAL ] Bb(— 4T
4 80.0%
60.0% |
4 60.0%
40.0% r
M \ - 40.0%
20.0% | \/-/I -4 20.0%
\V\“ ~ “M 1 0.0%
0.0% o S AT -
. L & &) @@@@@@@@@@@@@@@@@@@@@@@@@‘/@@@@@@@@
fiow oo — comgvr—ec?ltnm:mwmgvr—gqmw:mmmgwr—eqmm:mm—_ﬂ}_g%
20.0% it k Ly #t ﬂ'
E = S 8 4 -40.0%
I~ ~ ~ 3]
-40.0% b - -60.0%
AR : Wind, #EIERTFEI
Bk A HRE— R FE A 4/11 IERAF AR
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SHENGANG SECURITIES

1.3 # B HFHLEF RN

THBRF R ROARNEF D E S LT R RAAEEK, BT L 2 F 20
(8 ABAT LB 2 = BT KBEH AN, HARE 7T A KBS, 1-7 A Ho3gR
Fedfe, AR TAAMEEK, 3P HIMESZTHRLIE: R o4
i) A WA R AR B AT R B R P AR R M AR TR, 1513
H3E b H IR PRI S > T > P RAE (B 7).

B7: %, FTHFELERT=RTHER

60.0% —— EEF FETR AT T R R
50.0% |- Bl PR A A R A B R b
20.0% L B &G SR A M EU S A F SR & R Rl
300% |-
20.0% |-
100% L
0.0% :
W EEN N R S A ﬁ.@.ﬁ.@hf SN S A S
& &

FHR M : wind, P BRI

RMA S DARMBAT LRI R T ZME . RIBAT LAY 0 A b & LN
BT AKAT e Ay Mk s O AR # AT I (i 2 A/ B kAN KT 10% 49 4 &
DARMAT L) e — Lt O 3ER A B Hn, H o SRR BT LR ITIE R T 7] £
Ao Fd 0 3EREE YRR ARE N E KRS, it d o SR AT L4
TR ) ERF RGN EFL EE S,

B8: BMAH R MAT LB T BT HEE

45.0% —— E R PR A A Bl (k0 R R)
10.0% F 8 B2 F PR AS SIS & 80 A R IR
3B0% |\

200% |
250% |
200% |
15.0% |
10.0% |
50%
0.0%

HAFR A : wind, FARLER TR

1ARASHEREREEHEREL G #

Ritza A HE, 1-8 ALREHMBILIER 0.5%, ¥E&ME (B 9); AR
BRI LIEK 54%, 38R 7 AR 2.7 4E5 5 (B 10).

BAA LS L FoB R RETRRH. RHAA LS LEFH S ARARETER494T
o, B RAARETER 184 TR (RAATELEAAERRAEK); A

5/11 IE FA R
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SHENGANG SECURITIES BN EH
RELH Y AARE ®A46NENE, LR ARAREFER 1IN TSR (B
i Bt AAR R Jﬁ)
B9: #AHFRREERE MR H10: A2HFRRELERY AR
gg-ggﬁ r —— A FRRE AR 45.0% 1 AN FR TR A 1 50.0%
ggig;ﬁ - g b tih § SREAH IR 350% | __ R b § SRELT L ARk | 40.0%
. i i 0,
20.0% | { 20.0%
15.0% | 15.0% | N SRR
10.0% | N ( 1°10.0%
o L ’ N 0, L 1
) S S, R I e~/ N Vet X1
_ 0, L, N "4
o0% ‘55‘5%%‘5%%;?‘;‘55?%%%—& '5-0%ﬁgﬁﬁﬁﬁgggfﬁﬁmﬁﬁg-mﬂ%
# & 150% Lot s 20 0%
& & & &
& & 9 S
FAFR: Wind, #EIERTFE P FAFAH : Wind, #ELERTFE P

Bll: ZhAH S AERRER

LA FA S Ak 8 A S AAF AT EHNREK 156.9%, H#3)5 AT
BHIER 2B R Ll AS SR ARERER AT A%, 2505 AT EHHER
0.9 hEHs e (B 11).

KRAEE . FEATFERTIRABIE T R 3 > F KA E T HAT L,
FHREAELE, FAFAERATERTH (B 12),

B12: RALE. RARERLEAR

100.6%— R LB S S F Rl FEIHRE LS AR 60.0% - —— e E R R AR E - 60.0%
80.0% r FemgALE FEIRL RitAk
0, L 4 0,
60.0% 40.0% 40.0%
0, L
40.0% 20.0% | 1 20.0%
20.0% "'\/—\/\/\\’_/_,
0_0% 1 1 1 1 : 1 1 1 1 1 I — | 1 1 1 1 1 1 0_0% 1 1 1 1 ] 0_0%
GG G G G G G A G 6D GO G G GO G G G G @@@@@@@@@@@@@m
- - 20.0% Ly - 1 20.0%
40.0% L # s &
o~ o~ o~ o™
o o o o
(o] (o] (o] (o]
FHFR: Wind, # £ KR F HHFR: Wind, #EEFKTFE A
1.5 T4 =Rk

*
2

T AlE SRR T A K. 1-8 A T fiR g K 3.6%, HREK 7 A
BAOAANEDE; 8 A S AT WARILIEK 4.2%, HRET ARS 0447

775N

o (E13).

WA EBEATHAAL 4 A T3 RiRE, mEARRTRAATH (B
14), #iTE5EE PMI &R AN T R 6 ERAY (B 15). A7 ARFER
A (8 A Tk B A AR, HRIET ARFTEIH), BAT LA > AW
FEBBINEAT, AR ER0, TINB I ANE I3 AR Tk e fd
REEKF /o Fot B 8 T & = 5%E4T o

6/11 IE FA R



ERAEST

SHENGANG SECURITIES frz‘: XRL /ri’ ’}iﬂ
E13: L k3EhuffdEx
0, _ 0,
40.0% T RS tefE s AR T e pofd BRI £0.0%
35.0% | . 35.0%
30.0% | 20.0%
0, L
25 0% 25 0%
20.0% |
20.0%
15.0% |
15.0%
10.0% |
50% | /\ 10.0%
0% | oo 50%
50% 50 A & o8 @ AT & ot gt W gh a® ot T S AN N oow
r\'g’( "I?(
& s
P P
FAFAN : wind, P AELERTFEIT
B14: T3 held b B A3 B15: #iT$AE 4 PMI
1 B pofhi- % R ER S -2 , .
40.0% %5 0% 56 r —— M7 9T % PMLFAS AR 1 520
. 54 | /< N\
KRN { 500
300% r K N 20.0% 52
20.0% h ‘ ll o Dt
- ' 1 L 4
1. 1 15.0% 48 46.0
100% L \ 0 jg i 4 44.0
\ .
\ 7 0, i
0.0% m .......;-..m\;{.- 10.0% 42 420
e e AT O AT O 6T O 6 e D e G D A G G 0 — — — — — 400
i 0 — Mmoo -~o 0D = M O® N §O% Qe | G G & | G D GG e G AT A e G GO G G
—10.0%?— - M - - - — N O S WO~ 0 @O — N N s W WO~ 00
3 : & =TTk
200% 5 S 4 0.0% S S
o™~ o o™~ o4

AR Wind, b g KR P
2.9 A mm#

A16: & RAR® A4S £ & THAE AR

HAFRH : Wind, FEEFKTFAI

B17: K=K M 200 55 R b3k

140.0000 R L oAb AR 4 £ 5 FORHE R

130.0000

N /\_/
120.0000 \___/\ /

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 46317
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