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THEEFTR EE—A N,

Q FTHH: BREHRE, 21H2 FEKE

2021 £ F4F EAARAT. A2 RATERRM, 1B oKt B, R A A
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AEBETITERERE

1. £17dk: "B EHRAHLED

AFAEATIE 2021H1 g HATHHT, BAVAR FAT kKA LMD ek, JIRT
o ST ANE) . Ak b 540 £ B8k 0g 5] B, 3T 191 RET NG EASVAER, H
FTRAEFIR, FES5K, BE 6K, KM 164 K

F 1: RFERRETLARHELX

FA7de Pad:uL i d LHAE L AR
ATEA ki, SAEE. LAKR. DNERG. LEASE. KEAE.

BHES 9
KAk, BLHAF
% 5 ARGAE. BEAE. —AMK. 1HAE. TRTA
EE 6 ZYEE, ARAE. KRS, LEEE, FREE, PAEE
AERS 7 R, DAL, BAVAE. TEAS. XEAF. vREER. RXER

AT, FRAM . BREBA. BREA. GA T ABERL. BHERF. G

AERHRME 164
BB ERAE . BB, HRAHL. e T, PR RS, HARNE

FAtRR: ATEEAARI AT

21H1 AFFRLEST, SHESFRPLRE, 4 20F4 AAEFEEMRE, FRe
B, AEMHEEL I3AMARKLENRK, 2021 F EFFAFHEHERSG, 2220 TH
FRBEAK, 21H AT L @GR KR 2SR B AR, FREEMLRKE, —FE
BEHALANE, M ZRA, EFFAFHE 128785 4R, 4% 20/19 S 718K
25.9%/4.5%, EF 21Q1 455 648.4 4K, 4 19Q1/20Q1 A3 % 2%/77%, 21Q2 45& A4
639.5 4%, %2 19Q2/20Q2 35i& 53 A 7%/-3%.

& 1: 2020-2021.7 ;RESHE R IR (FH )

350 — A (i FHE) Blr (dk, %) 7 40%
300 | 1 20%
|
250 n N : 1 0%
|
200 | i 4 -20%
150 r q -40%
100 H -60%
50 + q -80%
1] -100%
— N g W W0 - 0 ®m O — N NN s WD W00 @O~ N N0 g W WO
o O O O O O O O 0O «— — — OO0 0O OO0 OO 00 0O «—— — OO0 OO0 0o oo
DDA HDDDDDDD OO DO OD DO D o o o
FFFFFFFFFFFF O O O O O O O O O O O O O N OO OO N
[ S o T o N s s O T s T s T s I I T s s e T e e I e e R e )
O O O O O O O O O O O O O O O N N O N N N N O O OO OO O NN

FTARR: FAW, HRELAFLH (i 21 FR 19 F45F)

W F 20 SRR, 21H1 LSRRI K. 21H] AEHE B, FE4H] 5
F A 14,783.1. 61021270, RHAFIIEK 33.1%. 78.4%; »FE KA, 21Q1/Q2 Bl
B 7,482.9/7,300.2 1270, BAIG& A A 71.15%/8.34%, V384 F)1E 5 5] 4 310.8/299.3
L7, VAEAAIER R A 408.7%/6.54%, ZRGHw, BFEFEREFHLBAEET
B, SR A L, FRAL AR R, RASF A FAT RN AIEIRL S
BT H-2.4% /-3.7%.
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2: EEIRHE R ISE(ZT) B 3: 2020-21Q2 RERREWRIEE({Z )
30,000 — LN —YOY 40% 9000 | 0 E s ——— YooY 1 80%
6% 8000 | 0%
25,000 s 7000 | 1
20,000 25% 6000 1 40%
s 5000 |
15,000 15% 4000 r 1%
10,000 10% 3000 | 1 0%
- 2000 | 0%
8,000 i 1000 | N
0 % 0 : : : : : -40%
2015 2016 2017 2018 2019 2020 2021H1 202001 2020Q2 20203 2020Q4 2021Q1 202142
FRHRIR: wind, M IERARILAT FAHRIR: wind, HTTIE R AR AT
4: RERBYIEEF RIE(ZT) B 5: 20Q1-21Q2 FRFRRIIGHF RIBE(ZTT)
1,400 )3 H| ] e—YOY 100
m— 25 A YoY
1500 400 500%
400%
800 o 300
300%
600 2% 200 200%
400 o 100%
100
200 -20% 0%
0 -100%
o 40% 202001 2020Q2 2020023 2020Q4 2021Q1 2021H1
FALRIR: wind, HFHIELHI AT FARR: wind, #RIEAHFI AT

RAt#ote. Ef Lk, FREARKETHR, 21H] AFRREHE 1371%, &
20/19 SFRE #1455 F & 0.46/1.28 pet, H+F 21Q1/Q2 £AIFE 4 H 4 13.57%/13.86%, K&
) 41-0.68%/0.02%, EZREAR: —F &, 2020 F 44 LT A8 FMAEN A& 556,
EH TR 69 )3 BB GG E B R A A T AL A, B L SRAE R RI, FREAE
TH; B—F @, §TMH. HFESNk Lk, TLBAEHKE, XEHMk. HEMN
A A AIEFA TATALH, 21H2 WE B AV N A LA TR E.

B 6: REMEMIEESK

200
180
160
140
120
100
80 |
60
40 +
20 +
0 1 1
NN
N nS

FH ol tbIndi s £ F AT H S dagion &4

NP

S :
QY o

L L L L L L
R R 2 2 DR
Q’\ T (W B M

& \,\,P\‘d\. &
ANV RN

TR wind, HFEIESRHFRPT
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B 7. REHRKEFE E 8: 19Q1-21Q2 KERREFRE
18% —n— AR 16% . EAE
16% [ o " — 14% - -
| —
14% | 15.49% 1621% 16.20% (o oo H—g 12% 15-0%14 50414.9%14.9% 4 300 o014 30414 2%13 6o13.9%
12% | 14.99%14.17% 13 719 10%
10% | 8%
8% | 6% r
6% | 4% L
4% | 2% ¢
2% i D% 1 1 1 1 1 1 1
N s N X N
0% L L L L L L | \qo \cg} P{)P' ,\09 “l«Qo "1?'0 r190' {&Q “i‘o ‘_1:\0-
2015 2016 2017 2018 2019 2020 2021H1 SN R S S S S, SO, S S

KRB wind, HFEIEAFR AT

FHE B wind, FEIESFFE AT

21H1 474 A F A8 20H1 EH 1.3pct, HF 21Q1/Q2 #HFIE A A 4.9%. 4.8%,
BAEFFHATREA| R T, FlaT, B8 3% 28 58 S008 52 L, Q3-Q4 A &
ME AL, TR A F i A imf 23D A,

8% r

7%
6%
5%
4%

3%
2%
1% +

0%

EERHS IR E 10: 19Q1-21Q2 RERRSFFIF
— AR
— AR 8% 1
| 5% |
I 6.8% 4% |
F 6.0% 6.0% 5.6% .
I 4.6% 4.9% o
3.8% 3.9% % |
1% | 1.6%
2014 2015 2016 2017 2018 2019 2020 2021H1 0%

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

FH R wind, HF B IESA T AT

FoARIR: wind, #EIERHFHT

FRAEREARI, ZFRETRE. 21HI AFATL=ZF®FH 10%, Ak 2020 4
Tl 1.2 pet, 9 21Q1/Q2 = £ 2314 9.7%/10.4%, BEFFH45]1-4.2/+0.4 pct,
H1 %A 3—%4&%1—?—@ B 6,45 IR % kM A 2 A, 21 4k 4 K hg 38 Kot 2
)R AT T ME; 2) 2020 . 21HI AR T AR EA T ER B4, drdeh B
BN AAEAE B T R T, 18-21H1 A F4-F 372043 4-9.8/-7.6%/-6.2%/-7.1%. 21H1
AEATRATE TR, TR E LT FE. M E T F 3.65%/3.34%/2.65%/0.35%, A8 2020
22 3| A%, 0.27/0.44/0.17/0.34 pet.
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11: 2014-21H1 RERR=BRHR 12: 2014-21H1 RERR=BRHRRFS
— e AR FEFAE AR & W4 A E wHERAE wFRFAE wHARAER  HMERAE

6%

3%
2%

14% 11.91% 12.06%

11.21%

[10.91% % 10.90% 11.22%
5% 2% | 10'1”’ A s * . 9.99%
4% 10% [ N
8% |

6%

4%
1% 2% |
0% L—— . : : . . 0%
2014 2015 2016 2018 2019 2020 21H1 2014 2015 2016 2017 2018 2019 2020 21H1
FAARR: wind, A FIE AT AT FAHRR: wind, #FTIEABFAT
13: 19Q1-21Q2 SSFERRFE =R BHE Bl 14: 19Q1-21Q2 RERRFLE = KA
— e ——FRENNE ——HARAE ——MERRE nHERAE wERERAE wHMARAE MERAE

6%

2%

o |
1% % 2.00%

0%

16.00% 13.9%

% 12.3% 12.4%
5% | 14.00% [11.7% 12.2% % CHEEPS 10.9% 11.3% .
4% | 12.00% 'Y * * * 10.0% . * 9.7% e
10.00% * * L

3% /\/\__/\/ 8.00%

6.00%
4.00%

0.00%

N 43 el D 91 D N 13 N a9 D N a9 ) X N a9
(o3 O O (e (o4 O O o &3 (3 (¢3 O (e o (&5 (e3 (e (3 o
& & & & P PP P O S & & & § & O
B G I U U EE S SR e R
FORR IR wind, # R ERAFA AT FARIR: wind, #EIERFRHT

AT EE (QIERAE. 4. £F). B3Ik b, 2855 R3T5
., EFFRFFHEEBYOE R IR, PS5 AENRTTEERR:

o B EJR BN 21HT B3R A 34%, 21Q1/Q2 3Eik 43 4 84.2%/3.9%, Q1
1838 Ko £ 2R E A 20Q1 TR SERIK, 21Q2 TH S Hra st R/E, 21Q2 &
BRI T 3.3%. 21H1 Ja84% 41838 % 4 63.7%, 20Q1 B & F Rk )ad44) A
R REA T, 21Q2 RAANA _LKF RA) B £ 0945 R T 2845 1A -
19.6%, B EFLMTHOGRAARATLFHRF, i, Kz, KRFLygH R
PR, k3 EoRMIE EURACA)H KR,

o RIpMpase 21H1 BHSEiR A 33.7%, 21Q1/Q2 EH3Ei& 5 %) 4 52.8%/18.7%,
21H1 234381k % 88.8%, Q1/Q2 471 % 130.8%/58%, *FF 44k,

BREA, KL DG RAE, EFF2I R LK, AT REF R
2 RABE¥rh, MERIFARGIC, § ELLG LG A BATFATL, £REER
BAE, BNBEDRARERERE., HaRME,
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2. ®HZE: FLEFIEUEE
RAGEIRT 9 REAE LTI AR, KA. FlEfLHRE 4 E TR
R
21H1 A EHIEFZIRE RN 6,434.7 1270, &iAE LS 43.5%, Bl EH
37.6%, VAEAANE A 221.82 1074, FlHIGK 64.2%. 4-FEA, 21QU/Q2 RAFHELE
WA A 3,254.1/3,180.6 127, B b _EH 88.8%/7.7%, 21Q1/Q2 VA& 4 H]5%| 4 106.8/115
170, HFRPAREEToE, 5A, 9 KRHEART, RIS ELTMRMEEK, L
ABBSTPIGERA T, 21 FLEFF 9 RAFANG LA L. thlid, KRAE. KEA
AL ARABE. ZEAE. DERSG . LAKLS. BLAENTRIAA
3661/908.9/619.3/567.8/345.7/224.3/73.8/24.4/9.5 17T,
15: 2015-21H1 A ZERREW (12 TT) & 16: 2015-21H1 FeA ERRFAFSEFI(ZT)
— F A YoY — )24 £ YoY
16000 40% 700 80%
14000 600 60%
12000 30%
- o -
8000 300 20%
6000 10% i
4000 I . I 0% 200 , I 0%
2000 100 -20%
0 [ J -10% 0 . . = ‘ -40%
2015 2016 2017 2018 2019 2020 2021H1 2015 2016 2017 2018 2019 2020 2021H1
FAt kR wind, HEIERFR T KH B wind, IR IESFFLAT

B 17: 21H1 RAFERIREWRIERE(ZT)

4000 m— 2021/6/30 YOy 7 80%

3500 | 1 so%

3000 |

2500 | 1 40%

2000 |- 1 20%

1500 |- 1 oo

1000 |-

00 | I . 1 -20%
0 : : : . I e : -40%

LAEH  R# EARE RERE AKH SEERE LERG LAEE BBAE

FortRR: wind, HRESFFR AT
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BMAABEIRBEELERTER, AZALHERBALRLAR, REHFES
ERABAXGETHHHRAE—FRA;A, B IR T B FHALYS.

A EMEAHRTH. k3 A TGk 2R, RIEKRAH ETUAEESELART S
t, BESMRELAF/KRRAE/ T/ FAHAENGTKREER>F A
73.2%/72.4%/50.2%/22.5%. B Esuhfd Tt wsha) A BT Faeey L m S, 2 F
Ang s FAT R i KA B ZEART & ERA,2021H1 § iR 69T H 0 A 42%,
AL 2020 425 3.6 pet. BEALF, A EWRIFALALS, N 21 F 8 ARFTIIERE,
A IR EEHE 60 T4, FI/IR+6%/-5%, T HWH 42.1%, FIEK 83 pet; &%
W T, LARSKBMEE 65 74, BRI S B TR 27%/4%, L+ 8 20 T 2.4
pet, 2% T 0.8 pct, &A@t RARZH TEREEFIA, 4223 —2 T,

B 18: 21M1-M7 ZERFKAETIHNEFTH

EHEMAEMER NER A5 EF mipan R

100% —— —

90%

20%
21M1 21M2 21M3 21M4 21M5 21M6 21M7

70%

60%
50%
40%
30%
20% -
10% -
0%

B 19: 21M1-M7 ZERFERAETHRFLTHL

B mAF nfEE nER  HE mkE ek

300
250
200

150
100
50
0

=

(s3]

2020-01 ——
2020-02 mm

2020-09 S
2020-10 |
2020-11 N |
2020-12 I

2020-03 —
2020-04 —
2020-05
2020-06
2020-07 M|
2020-08 —

AR A, RS AT

RIBEFTEREFERA. BFRRFOZTELNT EFZNBEHFE LAY,

http://research.stocke.com.cn 11/34 T F-ob P IE X5 69 fo T fe k30 s



i

Investment Research

AEBETITERERE

21H1 K5/ /K I/ e L id 69T & R H 6.7%/6.3%/5%/2.4%, % 2020 F32 5+ 1.8 pet/-
03pct ( FHFHHANIEFL) /0.6 pet/03pet. <A T KK, . k%, L
GWBRFLERI, RERHBETYTEFRAMLE.

20: 2020.11-2021.8 A&, K&, SHHEZHEB(HH)

EORAE mREEE mEAlRE
18 -
16
14
12
10

o N B O
1

114 124 1A 2A 3A 4A 54 64 7H 8AH

FARR: RIEE, ATHIESLAT

BRAVASAE 21H1 B LR 34% ER K BERAAATZ5: 1) 6 8L, RALR
TeRIEIEK; 2) &M L, bR ERRSE, FHETLLEMER; 3)MEBLE, HFAKL,
113 F N,

RE—: RAFFTRARZR. K2020 FFFFH4, RHERTEM, TR 00F
RiZEHHE, & 20H] A E4BOMELEL, 21HI A ERMEIZK, 2021 F LFF
A E RiH452 1000.7 7 4%, F bb 2020/2019 F38 % 27%/4.9%, 45 & sh B ER3E K.
19 F) i % 2B R, CHAERFBRAEFERL, LARE-FEZHREH 0L
BK. BAVAG SRR R & LATRH, REASF, WEEMAESREHGHIE, 4
A 2it—FRA.

21: 2018-2021.7 A FLHTEHERIEE(FHH)

w— oY
300 60%

40%
250 I

20%

200
0%

150

100

-60%
50

|
0
@9\@91%&@9&%91 .@6\@9&\ ,\Qi\:\v\\%\ o w@' oxébcf?:\ qp.\v.?; Df@ "ch" X Q{db %'19?; ..5?1 S Q" "N 8 &\55: &858
o

N oY > ‘14 VI & 'b oM
N FILELTSISEFS

-80%

-100%

FEA R IR AT AES AT R P
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AEBETITERERE

22: 2009-21H1 R £ 348 B HE ()

1200 m— AT (Ldh ) b (& 4k, %) 1 60%

1000 4 50%

800 4 40%

600 4 30%

400 + 4 20%
)

200 + 4 10%
0 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 21H1
2200 b 4 -10%
400 Lt 4 -20%

R R kA, A TIERARL AT

BB #ebRAEH TR, BREMAE, BAFERAEH SHiREK, 21 #
EFEHARRA E K 1087 HEE, FlIgK 231.5%, EFFHEFE 102%, 2 2020
HF 5.8%M S EFERANR, FERAEERBERE KT HEED LTI EM T,

23: 2020-2021.6 FHEERZEM L EHE(HHH)

— A = FAEYOY

25 350%
300%
20 250%

(4]

200%
15
150%
100%
10
50%
0%
-50%
0 -100%

20.0120.0220.0320.0420.0520.0620.0720.0820.0920.1020.1120.1221.0121.0221.0321.0421.0521.06

FARIR: RIS, AAHIERFRAT

KL DITRRHERA. KA E LI B EI BB RGREYE T, K3Ia LN
MRACAR BT AU, Anik KR REIRIAE R AT R F . A 2 EDHRIRAF S IRA, 2021H1
ikl Ko, Kim. SAVAEAFRREHE &L 54 60.89%. 3.10%. 8.51%. 5.21%,
FEEE 2020 45138 K 19.62/1.25/3.24/0.06 pct.
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AEBETITERERE

24: 2020-2021H1 BAREEERAEHESLE

70%

60%

50%

40%

30%

20%

10%

KAAF

FHAE

=2020 =2021H1

FoAbhi 23 2%, HIIERIR AT

B ATLBEEMARKEATE, RAELT 10-50%HFH B AR BZRE, #
RERELFHBARAELELBTRT ERHS. HRREATHELRH L E2EHLL
B3, KT HEH—KIRT RIS T SE,

Mtk REE, —&KIRT 21IM6 R AE /A B 3h F 5k E H 32.3%/26.8%, && T
AEBER, ZHKIKRT 2IM6 FALRALE/ R EBEED 12.9%/11.0%, 54 ELEE
FF; ZwWALMT 21M6 48 RAF S EE A A 9.8%/7.1%/6.4%, 21M6 b 3) & 5
FERGRN A 8.8%/6.2%/5.5%, ARTATIAKF, {2 21H1 ZIHFL EikegA %,

B 25: 2021H1 B4 FIEIER

— i 4 i ek £# = - —2H
30.0% r
26.8%
25.0% |
200% 10 8%
15.0% |
Eile. o 5, 11.1%
2 95% 8.7% 9.1% - 110%
10.0% 6.5% - Fa - B AN e = 23 8.8%
5.2% 8.3 7.8% 7.8%
/s 47% . — “68% . o G 6.2%
50% [ 4"9% 523% i Sy o T
4.7% 4.3% 5.0% 5.5%
0.0% 25% : 26% : : :
2101 21M2 21M3 21M4 21M5 21M6

FA KR ATEIESBER TR
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AEBETITERERE

26: 2021H1 &£kt BEV+PHEV £iE %

—_— R L) m, B - — —4H
35.0%
30.0%
25.0%
20.0%
13.0%
15.0% ,
10.2% 10.3% 10T g == 12.9%
10.0% £.3% 7.4% 76%. — = £ 100% . _[__9896— S = 9.8%
56% /18 8.7% 8.5% 8.6% 1o
50% L 5_39:{; - 5 /9 H-3% B30 v =2 -
: . 5.0% 5.6% 5.6% 6.4%
0.0% 595 | 595 | ~ | | |
21M1 212 21M3 21M4 21M5 21M6

FAR IR ATRAESAT R T

21H1 &RIRTH AR E 4 33012 5304 117.4%/184.5%/216.5%/203.3%/199.4%, 1
KIRT AL RIAF IR OAE E— IR, FERAERF I ARRLAMNE. 8 AH R

WL HEBFEFE LR 20%, SLRTERE

D eYFT AR E L S b bR R G
F 2: 21H1 B&WHRAEHEE L (AH)

R KA o b PR 408, Rk E

—%, =% =% 9 4, A 43t
21H1 97.9 446.2 213.8 147.2 87.2 992.4
20H1 69.2 330.1 162.1 114.9 69.0 745.3
YOY 41.4% 35.2% 31.9% 28.1% 26.5% 33.2%
21H1 #7838 29.3 54.4 20.1 10.3 5.2 119.4
20H1 #7 £43B. 13.5 19.1 6.4 34 1.7 441
YOvY 1174%  1845%  216.5%  203.3%  199.4%  170.7%
21H1 B # 48R 68.6 391.8 193.7 136.9 82.0 873.0
20H1 HIHFTHL IR 55.7 311.0 155.7 111.5 67.2 701.2
YOY 23.0% 26.0% 24.4% 22.8% 22.0% 24.5%
FTAt kR AR R BT
B 27: 2019-2021.7 HL&iH Ty EIEE
— ], — =X | L] i
100%
80%
60%
40% /'}
e N

0% \
N &
QQ Wﬁ

32

P

$ &

& Gl 2
& &

-40%

-60%

-80%

-100%

@%‘ & & & o= s @ @ S M N F d @ F o F S
4 ﬁ“‘ﬁ@%“@“ﬁf‘ﬁﬁﬁﬁﬁﬁﬂ“@1&@4@1&1&“@
v

FARIR: ATT ARSI AT R
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AEBETITERERE

BB Z: B EARR RN, K TELNEEFHYENERE LKLY,
21H1 tbibid /K 52/ F Fl/ KRG -F ¥ L EE N5 K 12.52 % 7T/9.55 7 7L/10.75 77 7L/7.26
T, REFR A PIIRD. § LSRR, Foh X@RHA, F2ERNE
BRRAISFBMENRE, 1530 FAERLHE ERA. THAEHLAT CMA fois
BRAM(SEA)IE L B 2 H AR, THAEFREAFERY; roRidFLT e F46 3.03EE
WABAL T 10-40 7 R 1A 69430 %, AT DM4.0 T 64 Z 3 4EREAR, AR50
B & KEAE SRER UNI 2 558 8t48 & ik — 53R RIBIARF AT, <3257,
“onrE AT b = KB Su i AR &) Al fe & am ALK R

B 28: 15H1-21H1 kAT THTRBEREMNE(AT)

15 —— ik — R +FHAE e

2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 2018H1 2018H2 2019H1 2018H2 2020H1 2020H2 2021H1

FARR: RIR, AAHIERALA

FBRBHRALR, MEARS. THRAENTTHEZIE N FARGLYE, BNE
RE, MAZBHFRIT, RESERTHGHE. SUV 95 R, 2E2EHHS
R TMEFRE, FERFIGRNT HEAEL ,ﬁ%%ﬁ%% b IATBEM G E ERR
H, HEERBNKTFRI, HEHOBERARSG. NRAENERLIA T LE, 244
TGN 18 4 9%4RFT £ 15%; 2015 F£4 MW%%H$$%%%&?&/,Uﬁ
FA T ER B A 15 449 48% F 14 £ 21 484 29%. HATIAA Kk wah Ao sy aefb it X,
E AR F TR 40 S A R A

B 29: 2015-2021 FeAETUHEE S

m0~4 = 4~8 m8~12 m12~16 m16~20 M20~24 W24~28 WM28~32 M32~36 m36~40 m>4
100%

80%
60%
40%
20%

0, 0,
v ok 18% 1% 12% 9% 7%
2015 2016 2017 2018 2018 2020 2021

TR RIRR, ARSI PR
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AEBETITERERE

BB #EeRE, BT ALK ETIS, it
B RS ER, B RAEHRRETY ZAABMLEYE, SHEF L, —

QT G A 20 VA L ey A
9 33%.

10-20 77 R 18] 4% “I5 &

BT HMAET AL, S
— .4 30%

1EMAA £, 21M8 M AR4UK 49 A00 A% bbb & 3%

V=1

, i DM-i &R E R R FITAR

BT Y, RRE

FARNRE LS SHMLER, £ 10-20 7T 5. RN T2, KAVAAH

AR E AT K QR BAE, SMAEF A — LA, THREESIEDL HEMILER,

B 30: 2020-21H1 —Z&H T AR S ENIEH 31: 2020-21H1 Z&EHABRIRENIET
u(~4 4~8 m8~12 m12~16 m16~20m20~24 u(~4 4~8 wm8~12 m12~16 m16~20m20~24
100% - W24~28 m28~32 m32~36 1 36~40 n =40 100% - W24~28 m28~32 m32~36 1 36~40 n =40

80% 80%
60% 60%
40% 40%
20% 20%

0% 0%

B S S B S A S

S HF P F PP \Q-\’\'\Q&Qﬂ’é"@

rl’

&

7

S P DS D

S &S FH @r&b@@:&@@'\m r\’\‘_&-(he'\ 61:“0“’ &> d’-’ &

FARR: IR, #EIESAILAT Ttk iR: I, WHEESHLAT
Bl 32: 2020-21H1 Z&MHAR IR ENEE 33: 2020-21H1 LR HABEANRENET
u(0~4 4-8 wm8~12 m12~16 m16~20m20~24 u0~4 4-~8 m8~12 m12~16 n16~20m20~24
100% - m24-28 m28~32 m 3236 = 36~40 = =40 100% -24~28 m28~32 m 32-36 36~40 =4
ST LR ALY I ||| Feeeegi
60% | 60%
40% | I I I I I I I 40%
20% 20% |
0% I I I I I I 0% L
RN NN IO RN AN 0'\6"6”@‘@’@’ SECRSIOURSRNANSRS R
S e S e o e R N R N
TR RIRE, AR Forbrof: RIKE, HTIEAPFL AT

AT B E, BAGEARA. 21H1 A EIRGEFFH 45%, FHRIEK 0.9
pet, o 21Q1/Q2 # A E A H 4.2%/4.7%. Z#HF 1)L A RE bt LK, 2)

HE R E T, 3) %5 L¥FFTakA)08.

AER. LAER. DERS

L ILEAE. KEAE.

SESEAE, 21H] A BELS. b, -
HELAE . KWAESEFENH A

-74.3%/2.0%/12.7%/5.3%/-9.6%/1.9%/3.2%/-7.6%/5.7%, )}t K 3h-14.4/-1.9/3.5/3.4/2.7/2.9/-

4.8/17.1/2.5 pct.
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34: TAFERPUEFIZE

35: 19Q1-21Q2 RAFERHSEF|R

8%
7%

6% T 6.8%

5% +
4% +
3% +
2%
1%
0%

6.8%

S ,?ﬁl]_ﬁ o —_— A
5%
6.8% .

4.5% o
3.6% 3.4% 2%

2014

2015

2016 2017 2018 2019 2020 2021H1 o 2019Q1 201902 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

KH R R wind, HHIESFRIT

kbR B wind, R IESATRFR

BEEK, FrdelF, BAF L. 21H] A EHREEAHFEA 11.9%, £ F 21Q01/Q2
2 FE A A 11.5%/12.3%, Fl 63 Am 0.9/0.7 pet, % 53 B £ %3 21Q2 FRHLIR A 0.8 pet,
BAVAA 21HI Hra i LA ETHAUNTZE: 1) EQRE 11 LFFETHHL%
K, FEBE B TR, Fiard REST, Londrdal®; 2) EMBEE 2: 21HI 48:6F 20HI1
R EA T RW@RHA, AFTLIARNB AR, BA4H LA, 3) REGEF: 2021 F
S, EMMFRA Lkt 24 R YK, 2 EFF LA ERF IR 0.7 pet.

B 36: TAFRREFR 37: 19Q1-21Q2 KAFRREF K
16.0% £ | 16% - —— |
. 7%
140% | 3 76% 4.11% 14% r W._135%
- B 128% _m—toBb 12.9%
120% | %1_93% 129 W28 W12 41%9%\. 3%
10% | w10.6%
100% |- g% |
80% [ 6o |
6.0% 4% |
40% | 2%
20% L D% L L L L L
S R T S Y, VR P S N
0.0% . . . . . . ) Q\qo d\é} 0'99 Q'f’? Q‘LQO Qflsg} Q'Ld} 6}9(} @:\O 0’1:\0
2015 2016 2017 2018 2019 2020 2021H1 O S S S SO S S

FAH IR wind, #EAESFFR AT

FoRF R B wind, HFRIESFTRFR

pEAE, RIS/ T/ B B A F 5 F] 4-9.4%/12.8%/3.0%, AR T
& 5.8/6.8/5.3 pet, P i B 4 F NG b Tk, Tk ST, BAIETHE. 6K
EDLFRRIEK, SRl E/ LAA E/REAFEDAE/RRAEITIRAE LA E
HH A 6.6%/11.4%/15.3%/18.4%/16.3%/9.2%, AR & 1.2/1.2/6/1.9/1.5/2.4 pct, ¥
¥ 2A & EFHF4E UNLI-K. UNI-T. B x5, x7 F3 4, A FERIIKE.
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* 3: FhMEFIRAREEAZT)

ELTON YOy EEERE AP YOY ERIES Bltb(pct)  21Q1 £AH1%F  21Q2 £41%

bR ES 24.37 21.7% -18.13 2.7% -9.4% 5.8 5.7% -11.4%
b B i 908.85 50.2% 11.74 -29.4% 12.8% 6.8 12.6% 12.9%
JA%HE 343.18 34.9% 43.37 87.1% 6.6% 1.2 5.5% 7.4%

LAER 3,566.14 29.9% 133.14 58.6% 11.4% 1.2 1.1% 11.8%
B RRAY 73.84 30.0% -4.81 12.0% 3.0% 5.3 2.9% 3.1%

LEARE 223.82 13.9% 4.78 424.0% 9.2% 24 9.6% 8.7%

k#HE 567.85 73.2% 17.29 -33.5% 15.3% 6.0 14.1% 16.9%
LA E 9.26 48.4% -0.83 -51.9% 18.4% 1.9 19.8% 17.6%
¥ RiAE 619.28 72.4% 35.29 207.9% 16.3% 1.5 15.1% 17.4%
TR At 6336.6 38.3% 221.82 64.2% 11.9% 0.7 11.5% 12.3%

FHRR: wind, HRIEARPT

WEEHA, RAELLREFAREAR. FAF4 B8 KB 5F A 2 HEROR A
2, 21H1 Z %% FEH 10.3%, 422020 T4 0.9 pet, 21HI 45E /% 32 /AF L/ 4% A 5
2R A 4.5%/3.1%/2.5%/0.23%, 42 2020 SF4 %) T 4 0.23/0.28/0.11/0.26 pet, ZEFFL TR
L, BELFEEON, RIFLHBIRE FILEH-F6938E,

38: 2014-21H1 A EHIR=HHXE 39: 2014-21H1 EAEHRR =B HRAMR

wif i AE wFERAE HMLEAE  MEXAE
——HERAE —— FREAL AAEAE L .
-
1154% 1164% 11199
12% [1038% g4y, 1042% '100% o 10.31%

6% * *

% \///"X 10% *

4% 8% r

3% /ﬁ’/\ 6% |

2% 4% |
. . . ‘ 2% |

2014 2015 2016 2017 2018 2019 2020  21H1 0%

2014 2015 2016 2017 2018 2019 2020 21H1

bR wind, R IESARPT TR wind, WFRIELAFFRPT

—

AEE, 21Hl telid, JAAE. EAAE. KE2AE. KBAE=ZFHEHH
A 9.9%/12.4%/10.2%/9.9%/8.6%, HF A, EiA. K. KR EFER bRk
1.5/1.1/1.5/2.2 pet. HAia) % A & R L 4K 1.4/0.9/-0.1/0.4 pet; bbid, s BERZ A5 A1) %
A RFALEM T,
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*® 4: BEWBREMEE
HRFERE Rrpet) 4ERFE  Flkpey) gEfEFx Flkpe) HLEER Ree) MHEE Fl(ch

A TES 70.2% 250 21.8% 9.4 17.2% 5.5 16.7% 8.3 14.4% 1.7
b I i 9.9% -2.6 2.9% 0.7 2.6% -0.7 3.3% -0.9 1.1% -1.7
JAER 12.4% 1.4 5.7% 1.5 5.0% -0.6 1.5% 0.0 0.2% 0.5
EARER 10.2% 0.9 5.1% 1.1 2.8% -0.2 2.2% 0.0 0.1% -0.1
oS B JEAY 17.8% -2.3 5.7% -0.4 5.4% -1.1 5.0% 0.0 1.8% -0.8
LEAE 10.2% 0.3 3.1% 0.2 3.9% -0.3 2.7% 0.5 0.6% -0.2
¥ Zh % 9.9% -0.1 3.8% 1.5 3.9% 0.4 2.6% -1.8 -0.4% -0.1
BLAE 35.8% -22.9 3.8% -1.2 19.0% -20.7 12.4% 1.2 0.6% -2.2
KImAE 8.6% 0.4 3.9% 22 2.2% -0.5 3.0% -04 -0.5% -0.9

KRB wind, HRIEFFR T

3. MiBN: FiFiwHASER]

BEFEAUNEMER K, 2021H] FHAHESFEFL. D06, AT L LI
317.56 127, Fltb 2020H1 3K 257.1%, H ¥k, DA%, BEAE TR A
164.3/67.1/86.1 1270, R HIGK 222.7%/569.2%/207.8%. 2FEF, 21Q1 = R# ¥ H%
A EIL 145.1 1270, Fl 3K 450.4%, FRL3E K 6.37%; —F F At EIk 172.5 1474,
B3 K 175.7%, 3RHIEK 18.9%.

B 40: B AEEREWHRANETIZT) 41: FBEHESBELBRA({ZT)
20000 — 4 i Yoy 500.00% 9000 & ] B —— Yoy 1Yoy i yqy 100.00%
180.00 450.00% 80.00 I 50000%
160.00 400.00% 70.00
500.00%
140.00 ' 350.00% 50.00
120.00 300.00% 50,00 400.00%
100.00 250.00%
40.00
80.00 200.00% 300.00%
60.00 150.00% %000 200.00%
40,00 100.00% 20.00
9
2000 50.00% 10.00 100.00%
0.00 0.00% 0.00 0.00%
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2019Q1 2019Q2 201903 201904 2020Q1 2020Q2 202003 2020Q4 2021Q1 202102
FA R R wind, AHIEFFFRTHT FHRB: wind, AHIERFFRAT

ZFBE TR . 2021 F LFFHHH £ ST 8111 124, FTHEREF
Bl 8036 K 95.97%, R P Bk, A E . BAAE AT IR 55.34/19.82/5.95 1274, T
FlHL3g K 88.81%/148.99%/44.42%. »FEA, 2021 F—FEH# H & 464174 60.22
270, FARE/IRIEK 129.32%/177.38%, @ F4523K, EEFRHH _FELTTH
20.89 12T, FTAIALIRY 65.31%.
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42, FHHERERPSFERIILT) 43: FBNEREPFFIEALT)
201901 201902 20193 201904 202001 202002 202003 202004 2021Q1 202102 201901 201902 2019Q3 201904 202001 202002 202003 20204 2021Q1 202102
0.00 100.00% 10.00 100.00%
-1000 | 50.00% 000 v‘_ﬁ, 0.00%
- -100.00%
-2000 | -10.00 | ,/
1 -200.00%
"
3000 | 0.00% 2000 | 300.00%
-40.00 | _50.00% -30.00 1 -400.00%
4 -500.00%
-50.00 4000 |
-100.00% 4 -600.00%
-60.00 | -50.00 ¢ 4 -700.00%
7000 L w— i 4 A YoY -150.00% .60.00 L w—Fi m— A — Yo JEYoY 2HY0Y.800.00%
FH R IR wind, IEIEAFRPT FA R wind, #RIESFERPT

MEF R AEAT LT RERA, M HESLARTHERI;A. LFFER. MG,
HAAE R4 23423 41131/30014/25922 45, 43 FF 238K 192.79%/430%/168.15%,
RIL 2020 4 T FF3K 40.59%/38.61%/8.82%, 3T 21H1 #4RiAE T & F 55 A
4.03%/2.94%/2.54%. Af AL/ ZEWT T EES A 6.56%/4.98%. 4.94%/3.47%.
2.74%/3.59%, Efk =v9 HEIRT T & F4L 20 £ 5] T 0.16 /0.25 /0.27 pet, AL =v9
AEIRT T b F55 20 F T4 0.09/0.16/0.14 pet, NIEAE = w9 £ KIRT T & F A8 2020
F4 A3 K 0.21/0.1/0.04 pet. FH A AT IHE—ZKIRT, ARMA N 5 H 2 R
EHZEARZRTH TR, s sst—FHK.

B 44: EPRIEE () 45: BIRELEHMERSEHETIE
9000 B RS RIH emE e EH 4% —H — il —— ZH ——mA E

4% r

10% +
6000
5000 + 8%
4000 + 8%
3000 + I

1000 I . 2% P —
= L o———
0 0% : =
o o N 3 PO O N NP e D
5 '5& o FF'ISS? o* rﬁm@@ & @ffpﬁ @ﬁgpq “5,'19“ 'L@S{\ @,‘9’3'@,,:@ '\b’:’ > @1@ FE;LN@ @mbbq’@:‘é {? ,553 ’P“b Q’” ,19""@ ,1'0"? g ,@9 ,19"’0 ,19'1:& ,‘Vu"'@ ,,9“:\ @\ ,pq'N & ,Lu"'@
TR R, HRIEAARIAT FoRtOR: REA, HEIEABEL AT
B 46: NBSEHE(HWH) 47: MEREZRRBHRMERSEWET X
8000 —f BZH mEH RO e EH 7% —, — —— i —— X

8000
7000

8000

5000 4%
4000 3%
3000
2%
2000 I I I
)
1000 l ] l ™ .

_4%__._’—4_-—__”_,—/‘—/‘
0 L8 0% L == — s

e ey I
& @“@&ﬁ&@ “P@@ S »@Q@@ SS9 S FFFFFF FF TS TS5 56

TR RIS, AR IEAARIAT KRR RIA, HTIERBL AT
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B 48: BHESEHB (W) B 49: BIESFERRBHMERSEHED HE
10000 R BT ST NETET Y % — i, ZH, ——ih 4, E¥
9000
6%
8000
7000 + 5%
6000 4%
5000 -
4000 | 3%
3000 | I I 29
2000 I I
1000 (g l I I 1
0 0%
"J A D; LY o A N a5 el "D & o N N3 ™ Q o > ] A
@m@ y @pm'&m & ,5?“ '&’L @"Q,@”’ =§5‘ g m&\@m\ ,p’”@ & m‘S"@ m@c"&\ W&Qr@”\u . & @m@ & m&qn e @9@ @59 & W&q@ & @r&»\ @’9\ m&.\a m&\o q’&\e . o8 m&\o @w@h@'ﬁ@
TR RIRE, A IEAARS AT TRtk RIKE, HITIEABFL AT

LABF A, BARAKRE. 2021 FEFF, Bk DMAE. BHRAE LA E
AA 19.04%/11.6%/18.22%, Rl HL3gK 16.18 /15.2/6.5 pet, BAVGEH R ERI;. 25 E
A, 21Q1 B/ me/3RAR 2 A FE ) A 19.48%/11.18%/17.25%, FlH3g¥k 31.69/16/9.23
pet, FRHIEK 2.28 /3.8 /-0.22 pet; —FE KILEFIF 18.63%/11.93%/18.91%, F)rigk
10.21/14.68/5.57 pet, #Rp-0.85/0.75/1.66 pct. #7# /) 4> B 2020 L F-4F 5 R 7= 4% ek 2
e AR ERE.

B 50: FBNEREFR

30% r — 2

20% r

10% | //__
OD/D L L I I I L L I

2019Q1 2019Q2 2019Q3 2019Q4 Q2 2020Q3 2020Q4 2021Q1 2021Q2

-10% |

-20%

-30%

-40% L

kR B: Wind, HREIESFRFT

FHIEEEE, ARBETHE 2, LKD) F%, BT RIEL =% 3 247 EC6.
ES6. ES8 &M 1 34.65-60.6 7 LZIA, BT SsmataeRias mo, BAAERELY
A48 ONE E M4/t 33.8 77 Lvh b, R Z 5% 60 % & 9 RALARNEL T T R 5 BAAE
EHeAlEEE, EFFRTESEEHFRKFEAMEAE 5] 5 7.44 pet F7 6.62 pet.
DRSAE B AT A9 £ 2750 G3. PT (R AN E g ) VAREPH LW 69 PS W3 M
B 14.68-19.98 7 7. 22.99-36.63 7 LA 16-23 F L, =SB Al K-PEAK, 12008 B AT
PR AT SRR T ML FE R EE, WA F YN E D PR s, ARM
23 BB 0t — B I h VAR T e S5 M B R AR ARAL AR AR T ALEG 3 K= ]
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® 5 HBHWEEFRSH—NR
#k EC6 BRES6 AR ESS J b G3 M P5 N P7 42 ONE

AMEEM (FL) 35.36-50.80  35.8-52.6  45.36-60.6  22.99-40.99 16.00-23.00 22.99-36.69 33.8
X A b3 b3 w3 i3 b3 #HAEX
IAFHALLEAMEAR (km) 430-615 420-610 415-580 480-706 460-600 480-706 188
a kA = =7 =7 ZTUIBRBRGkAE = UIBRBRAkAR Z IR 4KAE =
@Rt g (kWh) 70-100 70-100 70-100 60.2-80.9 55.9-71.4 60.2-80.9 40.5
B 3h %5 B A5 L2 L2 L2 L2.5-L3 L2513 L2513 L2

TR TR, AR RSB R

SR EFE,2021H1 Bk DA E AL B H)E N H H-6.32%/-29.52%/-6.91%,
REFRMRMEK, FRAT A, 9FEA, 21Q1 ZXFHHELFHEHHH -
5.65%/-26.65%/-10.07%, [l H3EK 117.66/131.03 /-1.02 pet; 21Q2 4 FI% 5 5] 4-6.95%/-
31.76%/-4.67%, FItt 24.69/-7.04 /-0.81 pct. Etkd s, ZRFITHHELETLIAE L
FIE KGR EGE A TR AT L, 2EINETHENELRAGRNELTE
BHX. B EE S EHIEAR B DRSS REFATEREREHEEN, SHEENGL
THL, BT HE R BN ESE T ERRETAFHE A RA LA 68 E,

B 51: MBNEREFR

50%

S

N £k

0%

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2 021Q1  2021Q2

-50%

-100%

-150%

-200%

-250% *

KRB Wind, HHIELAFFRIT

B AR RE G, REBMEIR. 2021 FEFEE R, DIGAE. FEAAEL
B ATHBR R A 5 A8 T 26.95/17.52/13.45 1070, —FFE ZRFHHEL4E . 4TK
B —R R A A 14.98/10.31/8.35 1470, RELIEK 25.15%/43%/63.73%, BE_FEH
FENHEE] 17.73%/27.41%/16.57%. # % H F Rk RKIB, BRI ERS, £k
WA Et—F IR, KB TRIM, AR ERE T,
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52: FBNELHE, TBR—RER(ZT) 53: BHELWE, TBR—BERAR
18 — R — A —Q0Q QoQ QoQ 1 80% 100% —k — —i
16 | 90%

60%

14 |/ 80%
4 40%
12 l 70%

10 20% 60%
50%

\b/ o 40%

-20% 30%

| o 0% |
10%
50% o . ‘ . ‘ . ‘ . . .
2019G1 201802 201303 201904 202001 202002 202003 202004 2021Q1 202102 01901 201902 201903 20901 202001 207000 202008 20200 201aT 2
FH R IR wind, IEIEAFRPT FA R wind, #RIESFERPT

BEFRA &, 2021 FELFFRR. AL, BAAERLT R SR L F
15.71/13.99/11.67 1L, ¥ —FEHL T A 6.87/535/5.14 /e, AR T A E
8.61%//18.13%//14.38%, ¥RFb-3.87/2/5.36 pet; —Z B AFL e A o #|iA 5| 8.84/8.64/6.53 1¢
T, K 10.46%/22.97%/12.96%. &bz # A5 SAEH A ZEIBRAER MLt
#, BER X BT RA.

5 54: B NELCHELTRZT) & 55: FHHFELMEFRE
1 — e — Al ——QoQ Qo Qo 80% 100% — i —l, ——
12 60% 80%
80%
10 40% 70%
8 T 60%
\' 50%
6 0% %
4 -20% 30%
20% \_/
2 -40%
10%
-60% 0% - - . : - : - - - /
201901 201902 201903 201904 202001 202002 202003 202004 2021Q1 202102 20191 201902 201903 201904 2020Q1 202002 202003 202004 2021Q1 2021Q2
FHRR: wind, HEIESFFRT FAHRR: wind, #EHIEAFRE AT

4. ERZ%E: BER+EFER

Bk, BAFRHAE, 2021H] MF/AF/¥F/EF4Z 054 27.83/ 119.46/
10.83/ 104.45 7 4%, [ F-10.37%/ 19.33%/ 50.90%/ 27.97%. 2021H1, FLEZEMFEKE. %
TR AFEREE, EFFE N GDP R IZK 12.7%, #4515 4 2 F g K 24.6%,
EHEFAALRBEE. B R 2020 5B SHZAFERAFRT H5THER, 250547
WHFAE, MRE . BB, FREFRREN TR, BhEFELRE. MK
#rA, LFFEFH RS, BTFTFFEAFRMAS, EFHSHEHARE.
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AEBETITERERE

56:

BB ES KBHE (A W)

300 -

250

S B B B e S

200

150

100

50

s c2F afF mEF

2018H1 2018H2 201eH1

201eH2 2020H1 2020H2 2021H1

AR P EE R R, RS AT

FAERT ARAE. BEAE. AR 2444, FEEAS RRAREL
TS AR, AT AR EREMFKRA,

AR E 21HL FkN 1770.55 1270, FHIEK 23.42%, 25 EE, 21Q1 Bk
936.54 1270, FHIZK 77.52%; 21Q2 Bk 834.02 12T, FlT M 8.04%., <341k g i
xt@g Kk, ARNAE/BIAE/—ARK/ZHAE/TE ETATKG RS H
36.88%/17.33%/13.77%/25.60%/50.31%. 2021 FE P} ZEAF&F4F4E, mNZFHeik I 5,
HaE. ABEARE . WK, KRFATR RIS, RET AR RETLGLE.

B 57:

A SR T E I R ARR (12 7T)

1000
900
800
700
600
500
400
30
20

o o

10

o

Ak ERN YoY

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1

140%
120%

100%

/
80%
' 60%
40%
20%
0%
-20%

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

FH IR wind, B IESATT T
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58: EmdlEIINRIBIEZTT)

2 1H1E bk B (T, A4) yoy(%, 7 4h)

900 60%
800

700

600 40%
500

400

300 N 20%
“m 1B

100

. |
RRGAE BEAE —AM TEARE TEEA

Fopt kB wind, #RIESFFRHT

21H1 7 A 5 & bk )34 A1) 57.98 1270, FBlHRIEK 62.92%, H& 21Q1 V3844
M4 3312407, 21Q2 % 24.86 07T, 21HI WA Gt & AR 3B A ARG AL, LER
I 2 2020 45 L H Ho 2 SLA IR 40 AL

59: FRAKETIARFEFARIER{ZT)

— )35 F )5 YoY
40 1800%
35 1600%
i/ \ 1400%
30
1200%
25 1000%
20 800%
15 600%
400%
10
200%
o — -200%
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
TR IR wind, HFRIESHR AT
B 60: EQtAREFERIEEZT)
w2 1H1Y28 4 F) 8 (2T, £4h) yoy(%, # 4k)
11 300%
10
9 250%
8
7 200%
g 150%
4 [ = 100%
3
2 50%
1
0 0%

ARAE  REAE MK IeEE PEEA
FH R wind, HEIESFFRFT
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AEBETITERERE

iEF BRI R, BAVEE A AR, ATk 21H1 A F A 9.56%, %)% H 3.55%;
AEEE, 21Q1 BRI FEH 936%, FI6 T M 2.17 pet, ZHFFE 4 3.79%, B I+ 3.39pct;
21Q2 £A)E % 9.78%, R T 238 pet, #F1F A 3.28%, FIHTHE 0.64 pct. & E
FFRAMA A LA, M. A4k TEBMAE LREEE X, $8 21H1 SR EATLE A
e A 1K

& 61

: BRASFETILENRSSFE

16%

14%

12%

10%

8%

6%

4%

2%

0%

EAVE (%, 2 4) = A E (%, 4 4)

3.9%

15.2% 3.8%
14.5% -

14.1% 3.3%

12.6%

1.7%

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

- 5%

4%

4%

- 3%
- 3%

2%
2%
1%

E 10/0

0%

FA kIR wind, HFRIESRAERFT

ATRERRE, HREAERIK 21Q1 A FAEH 473%, L P45ERRF/ER

TR FIFRE TR R FIM 590 R F 051 2.08%/1.39%/1.31%/-0.04%; 21Q2 Haia 7 A & %
5.98%, HPAHE/E IR /BRR IS R E 5 A A 2.40%/1.74%/1.82%/0.02%. 21H1 %% F
1RAG & 35 B R Ao (KE 3250 R 5, ) 3% A 2R A BARAKT.

B 62: MAKETIEAERHZE

%

6%

5% |

4%

3% |

2% |

1% |

0%

Ay L

—HERAE — FEFAE — HARAE — WHEAE

.\‘—-r"——__.—.\\—r—"*--_

2019Q1 201902 2018Q3 2018Q4 20201 2020Q2 2020Q3 202004 20211 2021Q2

TR R wind, #FEIEAFR AT
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AEBETITERERE

5. FApfF: B ERRE

AT F REA, BRI K, 2021 5 EFFA 5 R EE RN 5054.07
i, BAETLEZ LA b LS 34.19%, FlHIEK 33.69%. 9FEF, 2101 A&
KA E LI 2543.07 1270, FlEIEK 52.78%; 21Q2 Bkl N ikZ] 2510.99 12
s FIHK 581%, FWTFR 1%, Eh@mT, LFFAFTIHHREIOURMAE
AT Z A ERA SR g K.

63:

AETBHRREL BB (f25T)

3000

2500

2000

1500

1000

500

r A —s—YoY 7

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

Fort kB Wind, HRAIEAFRFT

21H1 A& B AR )3 8441 306.86 1270, ik 88.85%, &l ATk S a4
)i & ik F) 50.29%. FEE, 21Q1 AFE RIRMMk)aE 4 FIHAZ] 158.98 1274,
Bl H3g K 130.75%, R TE 4.75%; 21Q2 V344418 147.88 17T, FlHIEK 58%, 3K
T # 6.98%.

64: RETFBHIRRFFFFIE(ZT)
180 w— A —a— YOY | 350%
160 300%
140 250%
120 200%
100 150%
80 100%
60 50%
40 0%
20 -50%
1] -100%
2018Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
FA R Wind, HFREAFFT AT
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LEHBRARLA, LRRFHTHR, 2021 F LF5FAERHLA)E 18.68%, KEFF
BT 0.63pet, BAFATLEAREF FRKZ)E KR, HRIAE R34 G RAFERAR E
X, EAERZ LA A, BHERMARNERRA SRS, 2FEF,
21Q1 R pask A F £ %) 19.08%, FIHLT & 0.91 pet, IFRHIRF 0.62 pet; 21Q2 £A4)
iK% 18.28%, Rl TFiE 0.51 pct, FRHTF#H 0.8 pet.

65: AETBHMRASZEEFR

21% ¢ A% —m—YoY 1 2.0%
20% | 4 1.5%
i 0,
oo | 1.0%
1 0.5%
19% |
1 0.0%
19% | 055
1 -V '0
18% | 10%
1 - 0
18% | 1 -1.5%
17% -2.0%

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

For kB Wind, HRAIEAFRFT

BF\RIGRA R, 21H] AE RIS E 6.77%, REFRHIREG 2.02pct, 2FE
&, 21Q1 AL RIS EIAF] 7.05%, B LK 2.57 pet, FREE T 0.01 pet; 21Q2
HA)RIAF) 6.48%, Rl E#K 1.53 pet, R T 0.57 pet.

B 66: REFHRRSFEFHE

200 — AR e AR 1 8%
180
160

140

120

100

80

60

40

20
0 . L . L . L

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

FH kR Wind, R IEAFR AT
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TR F &, 21H1 A E R E TR/ EEE AL TR/ 5% A5 H
154.67/229.29/182.98/26.42 1270, 43HE F) L1 ik 2.99%/13.13%/30.97%/-12.55%, *t %
% & 3.06%/4.54%/3.62%/0.52%. ¥R E BRI MGG L T R EAIE Kbk, B
B A Ay A Ak e G 4 AT BE M AT, RILAE BT LG K AT & R, T #3787,
THFRB LTRSS R LM, LERFEEEK,
67: METHLRAHERA(LT) 68: AETIHRAEEBRA (L)
120 — AR —=—YoY 160 — R —=— YoY
100 140
120
80 100
80 80
m 60
40
20 20
2019Q1 2019Q2 2019Q3 201904 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 ¢ 2012Q1 201902 2019Q3 201904 2020Q1 202002 2020Q3 202004 2021Q1 202102
FA kR wind, #RIERARPT FA R IR wind, WA IESFFRFT
69: MEBIHATRLEA(LT) B 70: AT SR (L)
120 — G —— YoY 40 — 5 —e—YoY
100 ®
30
80 25
60 20
40 1
10
20 5
2019Q1 201902 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2 0 2019Q1 201902 2019Q3 201904 202001 202002 2020Q3 202004 2021Q1 2021Q2
FH R wind, FEIESFRAT KA R R wind, HHEIEAFR T

SEEA, 21Q1 AFRFMERBHEEFTR/IEEFTR/FALTRA /M 5FRA
81.46/117.14/87.47/11.07 1274, 3k 4514 13.81%/17.83%/35.46%/-27.9%, 5 % A &
3.2%/4.61%/3.44%/0.44%. 21Q2 45& /% 32/BH K /W 4% 4 %1 4 73.21/112.15/95.51/15.35
1070, 2R % A 2.92%/4.47%/3.8%/0.61%.

SANE A, 21H1 A E RIS A LM IS, LA E. BN, Bk
BeE L BN A IAF) 115.43/666.11/1263.88/100.38 1270, A3t IK 2145.8 1270, Rk
WK 30.46%. w9 R B R E BRI LTI 42.46%; HIEH| IR KK B T MAT
2908.26 /27T, Rtk 38.18%. 4-F/EA, 21Q1 A% RIS A KA L E L EoN
Atk F) 111042 1270, BIgK 57%, RIEK 7.57%; 21Q2 &k B AEitiAF)
1035.39 1274, RIHIEK 10.43%, KT HF 6.76%.
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T RETHGRRS ATERRIIZT) 72: REFHHRREREH

Akl miEA ke

1800 oy g 3k db 203 ARSI —m-HEYOY —e—dAKYoy (0% 100%
1600 | 1 60% 80% |
1400 1 50% 80% |-
1200 | 1 40% 70% |
{ 30%
1000 | e 60% |
800 1 on s0% |
600 I 40% |
400 1 0% 0% |
200 ¢ 1 -20% 20%
0 -30% 10% |
0%
P S
FH R IR wind, IEIEAFRPT FA R wind, #RIESFERPT

2021 SF _EFFA A R MR W KAk 284411 0 5 15 3 17.69/27.3/64.32/7.74 12
L, At AEEA)E 117.051070, BlHREK 49.16%, AliEE® 5T E2H38%. w4k
a5 A & R B 24 A8 69 38.15%, 4 2020 SF _EFSFTFF 10.15 pet. M3EH]
MR Ak B )aH A a3t 189.81 127, &Mk )aFSH] 61.85%, T Bk &, 5F
FBA, 21Q1 kkait)as44)] 59.86 1L, RFlIgK 97.51%, IRLIEK 1.41%, 21 #A4
HEEEA] 5721270, FlHRIEK 18.74%, RILTiF 4.44%.

B 73: RETMERRS ATESSHBHILT) 74: REREERRAT SRS
i mE ki maE gkl
(U —— P R —E—KkYOY  —e3f Ak YpYE00% 100% -
4 1600%
100 |
1 1400% 80% |
& | 1 1200%
4 1000% 60%
60 1 800%
. 40% |
w0l 4 600%
1 400% 20% |
20 4 200%
. 1 0% 0%
4 -200%
-20(19 1 a00% -20%

FortkiR: wind, FFHIERHL AT FrtkiR: wind, HFHIERFFL AT

2021H1 A M 3H . LRAF . BEHAH . BB EH R H 5 2L 3
40.61%/14.59%/18.84%/21.44%, £,k £A) F 431 18.81%, % & T A EAT LR LA £ 0.13
pet. EFFZ LRA. 484 F LR RIAM A T RAAIRN R n, RIS ALY
SRR BT £A) F AR AR, Bt 21H2 M RAAHI 6 @ %, Rk e) L4 24 2
133 BE.

http://research.stocke.com.cn 31/34 T F-ob P IE X5 69 fo T fe k30 s



W i %
Tnves(ment Research BERETIFERERE

75: RETEBHRREFR

2500% — fk it —— RS E2i 4

20.00% — W\

15.00%

10.00% r

5.00% F

0.00% —— ' - : ! : ! ' !
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

-5.00% *

FA R R Wind, #FRERFFL AT

76: WMEEMNIEIEN B 77: s|EEmHN&YOY (GT/mg)
18000 — AR A SRS - YoY 7 o0 2500000 1 -y 45t —=—YoY B0.00%
1{ 60.00% 50.00%
1 5000% 20,000.00 10.00%
1 4000%
15,000.00 30.00%
1 3000%
1 2000% 2000%
1 1000% 10,000.00 10.00%
1 0.00% 5.000.00 0.00%
1 -10.00% -10.00%
-20.00% 0.00 -20.00%
n‘ g P S F P PP
e
FAt kIR wind, #FHRAIEFFR FARE: wind, FHHIEFFR
FEA R IR d, HEIEFFFRPT R IR d, HEIERFFRIT

21H1 A2 RAE . BRI . BREIEFHFEHHLF] 1531%. 5.14%.
6.53%. 7.71%, K kFF)F G FAFATLEREFNE 176 pct. 2FEEF, 21Q1 £kd
AP 34K 6.62%, FIHIEK 1.6pct, TR T4 0.2 pet; 21Q2 kA b4 £ 6.63%,
Bl 3K 0.59 pet, FRELIEK 0.01 pet.

B 78: REFEHRFSEFIR

9.00% —— Akt R £48
8.00%
7.00%
6.00%
5.00% |
4.00% |
3.00% \/
2.00%
1.00% |

000% 1 1 1 1 1 1 1 1 ' J
1.00% 2019Q1 201902 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
-1.00% L

FH kR Wind, R IEAFRPT
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6. ¥ F R

2021 F EFFAEATLZ B BG . RIS LRERAHAR ERAH, LEZ QA
BB 6 B oh T AR B AIIRIARE, (2 RATAD S A B A RBTIE, $SxTHET
GEG LA RIS, AT AR T B EATE IR, R, 2021 S AEAT
Ak AT REAL R F e K AREEIT, SEELAEE, RAVAAAFEMRANER T L ZHREE.
T4EM:

L AMEREE? BAAEFRRAFH TR TAETHEEMEE, ARATL beta
FTHREERRTG, R METIE B E I TE, RELKAFITLNS
AREER, AR FHSEFT EEXGETNL,;

2. fTAHELM? A 2013 FE N F4LEITRRE, AT EERARIATH LI
¥, ok K3 E A A e R EIRFESEFNA BKGRI TN, FIRMRE
THEBARER; R, 2021 SFHREFRERG TS, wRAFEBF BT AL
AT KT A ¥, EREEEFAETUBRTNTEY. RREE,
RAGEEAAE . B LEX. BABEXAE L AR KT, T EHRAnts
Bk AT,

HRRE, FERAE RAF R RA RRAERIORT LK, (asbe—FHER
&, BAVAAFRBRFEERLS T FHENTHE. BAFRBRERERBLERK, 2
MR RS, MATLAH L E, EFFHERELSEEL 10%, 8 ARMFRL
HAEHT RS E F AL 20%, A TFHFARLER 10%-50%9 ik A 4G X 18], 7 4LRIA
AR O ZIE PR GEREA . AEEHKE LA, Kkl EHMIAEEFHL
Folg eLAL S, RATHE, EFERFETY EH/AELMAS, BIENIADKIAH Lonit
o RRMES, RERAZEXFFILAME, B&ERANE.

LR RAVIAA I AL RARIE W & E A BIF 4T, T2HMABEARE, —2IH4E
BEREATHRTE, —2EAFHEEZ LT E TAREIHN, oL ETEN

R BB, ZRME. k. RGHHE. 5kt T4,

RAE: TLEHASHALE. KIRAE, B LEb T, kiAd, Ba, I,

A EEEHITAMS . B BEEAS, TEXETREN(ZEAER).
SRS (— IR ES). ELse k(R &), BATE (R ER). BB, EFRNF.

7. R

GBI, FiEROAAL,; &R BEERATH.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T
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