TS RARE, B&AB%
ZHONGTAI SECURITIES ~ R A 21 _QF_& 2201 :[kﬁﬁ-,éé;‘;

BR&SHEERTL ESMRRE/ TERRRE 202255840

WA HEHE (4F) F w3 AR

M B R EPS PE

) A PB TR
HbiE B45: S0740522020001 (/L) |2020 2021 |2022E |2023E |2020 |2021 |2022E |2023E

. . & H R A 67.96 2.27 | 1.68 2.62 3.35 |40.66 51.35 | 2599 | 20.31 | 7.35 FEN

Email: zengbiao@zts.com.cn . _
Fe & & R 63.20 | 1.34 | 1.07 2.20 3.00 53.90 136.82 | 28.67 | 21.07 | 5.83 EN
A 47.33 | 1.36 @ 1.73 1.94 2.63 1839 | 29.60 | 24.45 | 17.97 | 6.26 FEN
SHFIR: EME A 41.10 | 0.80 @ 1.82 3.85 3.64 |47.96 | 24.66 | 10.68 | 11.29 | 4.37 YN
BARFT A 165.9 | 354 | 3.00 | 6.51 9.65 — 1 101.72 | 25.48 | 17.20 | 5.84 EN

FALGEH %5 S0740522040004

Email: wupeng@zts.com.cn

BiE: RMRECE B4 202254 A 29 8

H"EHE

B R B¥Umd, SFAMRE. 2021 F, HRMRAZSHRE EIEIL 4975.33 1L,
) b3 K 46.53%; 52 I3 #:4F)iHE 465.20 1270, ) b3 & 35.00%. 44 £.F) % 20.94%,
Fltb T4 0.41pct. fad TAANAS HALEAT, RAEN T F kst o) B A E—FAZE £
Z 2| &, ARG R KL, 22Q1 Mk T IK 1634.43 127T, Fligk 80.93%, IRit

}_,%«H{/)L ¥ 5.74%; aF4H)IE 189.37 /27T, Rl K 132.72%, IRtbIg K 78.95%; 424
a) Z > > =
ﬂij ;f; ) F1% 21.51%, FIHIEK 0.38pct, FRIIEK 2.21pct. —E&E K £ AT 5 %55 A,
F7 b 738 A (T ) FIBTRON T35 F RiE, B&F. PEFHLE Reks s, TL—FERERE.
B AREXFEANMAR., A THALZTA, EHFAM. 2h. @A FF I

AT - 3 & Feat bl

HHZK, (ARFEANBIAS. 2021 F, EHFEAFEER BEEF)ESHEEK 1
99.5%. 213.0%, 9B LA )aES A% B R A E, $Eik R 4 -184.4%. 12.
3%. MM FISRE. HIR. FOHAAGERFFANRK G, TRFLmTFROET, K
bbb RE ), MEAR. BRBEXRPRINRE, T2 RMH. sk, &%
FLREm, hGEIKE,

B R Ak grgk s B, 1) NS ARG RBEERNEEEAT T T, 2021
F R AT E I 2497.36 1270, FlHIEK 10.27%. 22Q1 & A% B FKBIK &Ik
F#em, BABE I K 15.01%. 2) £F])%: 2021 FR o7k 42624 % 21.96%,

. Flrb L4+ 0.04pct, £&% EFFRMGMITER R, 22Q1 £A|F 21.57%, R THE

3.03pct, Pk S+ 2.67pct. 3) #AUME: 2021 4 K w47k I3 E 4 A)IE 229.72 1274,
Bl b3 K 26.65%. 22Q1 £k 58.31 12T, Fligk 12.87%.

B Ae@pR ok, 1) A 2021 4, H40140RAELRPEE SR F gt 5
TATAL-F ¥, 22Q1 4bRIEHNEHFATIE@A L, 2) AR KIMKATE, LF
FJNIT HARAF I 21 FE A E B ST 1.59pct. MEIRMIRT A, T RIIEARMNA
TIRABRAMA#AF L EikRn, R34 21 FE£4)F FF 1.98pct. 3) A#Ai8: 20
21 ARt R EA G AR A 2 3 i A,

B OERFTE RALFA, BHEER. bR MAEREKDFYaR3E, EmaisEiy
Bk, FRIEARBAR, &FAEF 230-240GW EMTL, #iE L 43 [EEE]
[kt (333 ) DREY 5309 . Ke: MF Ql L RATY %M, & Q2
PATE. Mteds, ARSI ETBENL, B EEAE [RFag] [#%&
BIIXEELYIRAERNGE] [ArEg ] [ERAK] 5.

B AR T: EHREFL. Z s Kb Lk, 4Tk F S B 5,

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES T RARRE

AZE X

1 KK E3EARHE, BB AIRID oo -5-
L1 AT AL B EE Bl oottt -5-
1.1.1 2021 BB A AR FIZEEIZ K e, -5-
112 QL EEFTK, Q2 IRELIFHLE L E oo, -6-
N 7 S T = ) R -7-
1.2.1 2021 FEWMEim 53, BAIGMIAR e, -7-
122 2 FFAFE L, ITLRIFZGT A -9-
1.3 BAR B AL T A T e -15 -
R o i -17 -
2 Rt BB IRAFBAIFIEEIR oo -18 -
2.1 MNSH: G4 EAR, ARIIRA FTALLE oo -18 -
2.1.1 BAZELEIE K, 3ERIEAT IKLE oottt -18 -
2.1.2 MR SEREF B RIR T BRI D oo -19-
2.2 BANE: BARFAE, RRIZRFTA IO i -20 -
2.2.1 2021 4RI B A 325, QL IR E oo, -20 -
2.2.2 EHMERIMBFVKTFT AT (oo -20 -
2.3 FAUE: BAREI EF, SR FHEEREFK e - 26 -
2.3.1 A7k S RF g K 26.63%, 3EIEIAR T oo -26 -
232 EMETREZ UG, BT e - 26 -
3EFEB: RABEF, BEEIE oo -29-
3.1 Btk AR, Q2 T LS oo -29 -
3.2 Mt: BAFHEIR, 2F LT e -29 -
e - -30 -

-2- HHSREXZEHEEE RIS



B&AE X

BEL: ERBIFWENEI (1275 Y0) oo -5-
BE2: KRBT FFIETIERL (1277 Y0 oo -5-
B£ 3: HRRILEEMBIERNTIR (1675 %) o, -5-
BEA: ERBREZHFFEF LI (V) oo, -5-
BES: ARBIEDFEEEW (10T oo -6-
BE6: AKKRENFELSTEFF)IE (1277 %) oo -6-
BET: ARZEHEFHDFEEEF)TELE (Y0 oo -6-
B 8: 2021 FHAKBSEFEGLE B AZEIEF I -7-
Bl£9: 2021 FARKEDEFFLGEHIERL (12780 %) oo, -9-
B#10: 2021 FHARBSFFHDIRT EFEZZIET oo, -9-
BAE 11: 2022Q1 ARE SFFEILE B ALZENET ..o -10 -
BE12: BYEBHFLELEEMER (1275 %) oo, -12-
BEN3: BHEFDEBLFWBER (1275 B0) oo, -12-
BELL: BAEFPPFERELZEBR (12785 Y0 oo -12-
BENS: LAHEFPP]FERELZEBR (12785 ) oo -12-
BE16: EFEFFDERBLFWBR (12785 B0 oo, -13-
BEL: BEFPD]FERELZEBL (12785 0D oo -13-
BE18: HREFFDFEELEBA (12785 ) oo -14 -
BENS: BBEPDFERELFMER (1275 W) oo, -14 -
BE20: BBEFFPFERELEBER (12785 0D oo -14 -
BE2L: EEERBDFELEEGL (12T %) oo -14 -
BE22: BEADHAERTIDFERELZETL (W) oo, -15-
BE23: HERARIE TSI FTLEIET oo, -15 -
BIE 24: ZBAREBGHFIE] TSI EEACITI oo -16 -
BE25: ZBIRHAIEICHSTETIEIF oo -16 -
BE26: ZBRIEGGEEFSTETIEER .o, -16 -
BE2T: ZBREIGIFITSTETACET oo, -17 -
B % 28: ZBIREMTLE FSTEBIENFT oo, -17 -
BE29: DRALEEMFPIERNGERLZFINETL (%) oo, 17 -
Bl& 30: 2021 FEXM G ATALEN T HEHE K 10.3% ... -18 -
A& 31: 22Q1 MAEATIBASTIEIEE L5.0% ... -18-
Bl&32: #HRKEH, BABHRELIE T oo, -19-
Bl& 33: 2021 FEAJFLERERIERXIEE oo, -19 -

FHEXWREXZEHEEZEPHRY
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ZHONGTAI SECURITIES TR RE
BE 34: 21 FGHFIFRTFIRNFIHIFEE D (%) oo, -19-
B & 35: 1Q22 #RI ZHUHLEFIRTIIEHE (%) oo -19-
A& 36: 2017-2022Q1 FEEIFTTRANRIHIFE ..., -19-
BK37: 1Q18-1Q22 ZFEZEEIFLTFPNFIIIFE ..., -20 -
B # 38: 2021 FArlb 22 EF BRI LA 0.03% ..o, -21-
BK 39: 2021 FATAk EF|FES T, 22QL BIH o, -21-
A& 40: 2021 FZIEF)EFIEELEFF 1.59% ..o, -21-
B& AL: 21Q1-4 FZMEFTBF T 22QL BIH o, -21 -
BEA2: KB 2020 FATZR I T ..o, -21-
B£ 43: 2021 FRGALFEFIEE T 2.00% ..o, -22-
BE AL: 21Q1-4 REEAFEF)EETLL T oo, -22-
BEA5: AHE 2021 F=FRZBTIE oo, -22 -
BEAC: AU 2020 FFFEE LI oo, -22-
BRAT: vt K ZBHHA LA A 2021 F = FRERAZTHE ... -23-
B£ 48: 2016-2021 ERKFHHEIRFEFE (%) oo, -25-
A& 49: 1Q18-1Q22 REAEIF T LFIE (Y0 ) oo, -25-
BI& 50: 2017-2022Q1 L EEFTFEFFE oo, -25-
A& 51: 1Q18-1Q22 BEBEITTEAE oo, -25-
BK52: 2021 £FFTAAGEHEZG FERBE .o, - 26 -
A& 53: 1Q21-1Q22 ATl b B R BTHEHBLE ... - 26 -
BE54: 21 FEZMFEFRT LG RIHIEEF (%) oo, -27 -
B & 55: 22QL ZAFIRFALGFHEDE (%) oo -27 -
A& 56: 2017-2022Q1 EE LRI FVIREFFEFIIEIBE ..o, -27 -
B# 57: 1Q18-1Q22 EEZF K IFK B YIS F B FIHIGE ..., -28 -
B 58: 2021 FM BB SFFAGLEELEFIFR ..o, -28 -
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ZHONGTAI SECURITIES T RARRE

1 k4K e, HFEE4RE
1.1 AFhZ2EBHEA

1.1.1 2021 % Bl B4 A Y Z RS Kk

B RAVGART 29 RAKMKR LT NG, ok, A, &, 2804,
TR RBE, FH. I, A, HEBREESAXE 11 MR IAT
SH.

B 2021 4, BARAR AR SR04 £ ILE L 4975.33 1271, F HL3E K 46.53%;
E I )2E % A)iE 465.20 1270, R HIg K 35.00%. 444 % 20.94%,
Bl T4 0.41pct; Ja#44)% 9.35%, [T 0.80pct. fEB R4
RN VAR ARSI L E A F T, 2021 FAKRATL LI SHREE,

Bl PALT R Y K, BARE R MEIE K. 48 CPIA 438, 2021 43K
73 AR FEAL170GW, F] b3 K 30.8%, B A #738 K F AL 54.88GW,
Flre3g K 13.9%. f2d T H-EbE e E R F BRI S4EAT, R
AEA T RARF s BAG A E—FARE LZ 2 &, JFE5F4)188

IR OB AR
BI& 1: ARKRSEFKGERL (12T, %) BIK2: BRI S2HFAFEIGA (12T, %)
— 5 G (L) Flrt (%) w25 A (2 Flrt (%)
6000 - - 50% 500 - - 70%
L 459% 450 -
L 60%
5000 1 L 40% 400 -
35% 350 P o0%
4000 [ oV 7 .
L 30% 300 - L 40%
-,
3000 - L 2504 250 L 30%
L 20% 200 1 -
L 209%
2000+ L 150 150 |
L 109 100 4 P 10%
1000 - ’ o
L 59 50 r 0%
0 4 . . : . : L 0% 0 10%
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
KB Wind, F FIERE T FiR: Wind, F FAIERFT AT

B ZTHIALREFRFEEK. 2021 5 KRB IRGZ T RAT L
460.43 1270, F)Eb3gin 9.59%, 47k F)iE bk 38 Kk 3 & T IR R
HFRIF.

B L EAEGEE. BEERF A, MR I MR ¢ EA)E &
tokA, 2021 SFAEAHAEE R AT 69 b bR R AR . £ 2R A £ 2021
FEEAL IR AR K, AR S, BRI X FEAE. &
RS B Fra T, AR R IR R BUT R AR T T, AR R AR
ART B, K M THARRAE S, A MIERK, & KRT
R ik BRI, BEK BAIME ) AR B

B&3: AKR*LZEMEHERERL (12T, %) BE4: HRXRSI ZHFTEFEHERE (%)

-5- HHSREXZEHEEE RIS
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ZHOMGTAI SECURITIES

ZERALERAER (L)

—
500 -

450 A
400
350
300
250
200
150
100

50

I!“

2016 2017 2018 2019 2020

TR RIS
Flre (%) matdt ma Y mhh migs
- 120% 100% -
90% -
- 100% 80% -
[ 509 70% -
60% -
- 60% 50% A -
40% A 18.6%
[ 40% 309% - 134%  16.9%
12.2% 12.1% 135%
| 500, 20% -
10% A
L 0% 0% A
2021 2016 2017 2018 2019 2020 2021

KR Wind., P RIERFT AT

KRz Wind, ¥ - IE AR AP

112 Q1L EFERK, Q2SR &

2022Q1 ke ZHL B 1634.43 1274, FlH3gk 80.93%, IRk
¥ 5.74%; SI)AE4F)E 189.37 12T, FlHIGK 132.72%, IRIE
¥ 78.95%; 424 %4 % 4 21.51%, F k3§ ¥ 0.38pct, FRikIg ¥ 2.21pct;
VA AR A 11.59%, Flrkigk 2.58pct, IRpIgK 4.74pct. AE A
kA, 2022 F—FE P AT HEFGFTA 4AXNERRT I, &
kA, RETHERIEE, BF., PEAFHXERTHRERLE, X
RAT W —Z R B R,

BR5: ARBAESFEEK (127T)

BR6: ARBESDFEEZEFE (1275, %)

m— LA (L, Adh) Rt (%, &4h) m— e (M2, £8) Rl (%, Adh)
1800 - - 120% 200 - : S T 160%
1600 - L 100% 180 - - 140%
1400 - 160 - - 120%
1200 A L 80% 140 - - 100%
1000 - 120 -+ l - 80%
500 L 60% 100 1 L 60%
600 l I 40% 80 A - 40%

] [ 60 - - 20%
400 - l | Y ' L 209% 40 - _ - 0%
200 l I I I 20 - L -20%
o AN RN RANRARNRRNRRNEN % 0 - ALLE R RRRER 4o
N st o N s T NS T N R B T i B T i s B i B T
[SHCHGHNCNGRCICEGRGNCNGHCNGNENENE NS [SHCHCNCNGCHNGEGECHCHCHGCECNCNG NG NN
CPEEE2Z2ZREEE NN & A CEERZ2222RIE8NNN oA
[om o [ o o [ o o R o O o B e e oo OO0 000000000000 oo
O O O O O O OO OO OO OO N (o I A I A S S I IS I B I

KB Wind. ¥ FERET AT

KR Wind, P R9EF AT HT

MG b g AT Bk A, 2022Q1 ASHERY £AE b KM@k, bk
P LA EEE. 2021 F0hk, AR BEE £ E vk, W%
Fale, AT A &) R4RIF, 2R G FTAME A, Bk
AR B A A AR, BA LA BT T . A BT feiR
WA, LA AR AR AE R, BAGAR 25 A.

BERT: EREZHFFHDEELEFEEE (%)

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

R RRE

E )l Bk WA

2y i i

(L

E

| |
100% -
90% -
80% -
70% A
60% -
50% -
40% A

30% A
20% A
10% -
0% -

N D
&S &
®

RiR: Wind., T RIERA AT

1.2 P LEHL

1.2.12021 &)L irFHi, ZFH2NLAR

2021 S HREILF 2 ET NG HEA: AT T SRR LB K 52.1%, )2
HFFAE R g K 199.5%, £AFF B 14.5pct. 2R R EIKE
P K 117.7%, V385 F)IE F) 1o 3 K 213.0%, £.4) % F )b L4+ 0.3pct.
W SR thi K 54.1%, )RS FEE LR Y 184.4%, E 4%
Flbb T & 9.4pct. £A4F3R% TR bh3g K 41.7%, 2844 E R kg Kk
12.3%, EA)FEFLTF A 2.9pct. XRIRF SULF IEK 7.9%, J25%
IR PV 67.6%, E£A)FEFE T 6.5pct. BRBLIRYT TR g Kk
61.7%, YA FIEAR G K 36.9%, EA)EF L THE 4.6pct. FHRIR
FBIF IE K 38.9%, VAEAFNEE LK Y 2.2%, EA)ERF TR
3.2pct. FIBIRF BULF) b3g K 39.2%, JaH4FIE R g K 30.2%,
LA EF T4 11.0pct. #IFIRT TILF LI K 213.7%, V35441
Flre3g ¥k 197.3%, £A|E BT 5.3pct. #EBIRF SR IFK
32.5%, JaH4AlAR gk 3.2%, LA FF TR 0.8pct. EENH
KR B IR e3g K 15.5%, )24 F)1EF) bk Y 45.5%, £F)1EF b
T & 3.3pct.

Bl£ 8: 2021 FA KL AFag L2 F ol 515N

‘ FRMA (i, %) ERAE ek, %) | A% (%) | AR (%)

RS 2020 2021 ) bl 3 3% ‘ 2020 2021 Fl bt 33 ‘ 2020 2021 FRlES ‘ 2020 2021 FltbE 3

e

B IR 442.0 634.9 43.6% 36.1 82.1 127.5% 17.1 27.7 10.6 8.4 13.8 5.4

XA RR 46.6 108.3 132.2% 10.4 57.2 448.6% 33.6 65.7 32.0 22.4 52.8 30.5

&t 488.6 743.2 52.1% 46.5 139.3 199.5% 18.7 33.2 14.5 9.5 18.7 9.2

A

A 190.6 411.0 115.7% 10.9 40.3 270.0% 18.9 21.7 2.8 7.7 10.8 3.0

EAusdE 30.1 109.2 262.5% 5.3 171 222.1% 27.5 19.7 -7.7 17.6 15.7 -2.0

pigetil 40.6 55.3 36.2% 4.4 8.3 88.2% 32.6 34.4 1.9 11.0 15.9 4.9

R A 20.7 38.3 84.9% 1.4 3.1 125.7% 29.5 27.8 -1.7 6.5 8.9 2.3

&t 282.0 613.8 117.7% 22.0 68.8 213.0% 22.5 22.9 0.3 7.8 11.2 3.4
-7 HHEXNBEELZEHES S AHRS
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ZHONGTAI SECURITIES TR RE

LA
FHp | 96.6 154.7 60.1% 8.1 -1.3 -115.6% 14.9 5.6 9.3 8.3 -0.7 9.1
FEAH | 30.2 25.3 -16.1% 0.2 -4.1 -1939.0% 14.9 2.4 -12.4 1.0 -16.6 -17.6
kR

8.6 28.6 2335% | 0.1 -1.8 -1418.7% | 24.6 12.0 -12.6 1.6 -4.7 -6.3
&3t 1354  208.6 54.1% 8.4 7.1 -184.4% 15.5 6.1 9.4 6.2 -3.4 -9.6
@Mk
M msy | 5458  809.3 48.3% 85.5 90.9 6.2% 24.6 202 -4.4 15.9 1.2 -4.7
SilAtid | 2585 413.0 59.8% 15.1 20.4 35.3% 16.4 146 -1.7 6.0 5.1 -0.9
SAtAER | 336.6 4057 20.5% 10.4 11.4 9.6% 14.9 134 -15 3.1 2.8 -0.3
RAkAe | 2942 4448 51.2% 12.3 18.0 46.8% 16.0 141  -1.8 4.2 4.2 0.0
#%H4 | 160.6 1883 17.2% 1.7 -0.4 -125.6% 13.7 6.6 -7.0 15 -0.1 -1.6
At 1595.7  2261.1 41.7% 1250 1403  12.3% 18.5 156 -2.9 7.8 6.2 -1.6
AR
P15 14 31.3 24.2 -22.8% 2.9 0.2 -94.7% 20.8 1.7 9.1 9.1 0.6 -8.5
BREBEN | 327 44.9 37.4% 1.8 1.4 -24.7% 22.5 17.1 5.4 5.3 2.7 2.6
At 64.0 69.0 7.9% 4.7 1.5 -67.6% 21.7 152 -65 7.3 2.2 5.1
BE
Ao 4% 83.9 128.6 53.2% 15.7 22.0 40.4% 28.4 251 -33 18.6 17.1 -1.6
HERATH | 14.8 31.1 109.7% | 2.2 25 13.0% 24.2 151  -9.1 15.1 8.1 7.0
&3t 98.7 159.6 61.7% 17.9 24.5 36.9% 27.7 231 -4.6 18.1 15.3 2.8
HH
RaHK | 218 30.2 38.2% 1.9 1.7 -12.4% 18.0 146 -3.3 8.9 5.6 -3.2
WEHH | 9.2 12.9 40.3% 1.1 1.2 16.5% 20.3 17.4 2.9 11.5 9.5 2.0
A3t 31.0 43.1 38.9% 3.0 2.9 -2.2% 18.7 154 -3.2 9.7 6.8 2.9
e
GE Xl 62.6 87.1 39.2% 16.3 21.2 30.2% 46.5 355 -11.0 26.0 24.3 -1.7
A3t 62.6 87.1 39.2% 16.3 21.2 30.2% 46.5 355 -11.0 26.0 24.3 -1.7
7
E¥Ey | 4.3 13.4 213.7% | 1.7 5.0 197.3% 62.6 573 53 39.5 375 2.1
A3t 4.3 13.4 213.7% | 1.7 5.0 197.3% 62.6 573 53 39.5 37.5 2.1
#ER
ke ik | 1929 2414 25.2% 19.5 15.8 -19.0% 23.1 223 -0.8 10.2 7.1 3.2
ikt | 20.8 33.1 58.9% 3.2 4.7 49.0% 31.8 287 -3.1 15.3 14.3 -1.0
ey | 302 41.7 37.8% 3.8 5.8 51.3% 22.6 229 03 12.6 13.9 1.2
2] £ B 15.9 26.8 68.5% 2.6 2.8 7.4% 37.6 31.7 5.9 16.3 10.4 -5.9
K&y | 5.0 8.0 60.6% 1.0 2.0 93.8% 421 427 06 21.0 25.4 4.3
&t 264.8 350.9 32.5% 30.2 31.2 3.2% 24.9 241 -0.8 11.4 8.9 2.5
#F B0 H K
EF®E | 3325 3886 16.9% 64.3 34.0 -47.1% 27.8 247  -3.1 20.0 9.7 -10.3
AL | 35.9 36.7 2.4% 4.8 3.6 -24.1% 45.2 416 -3.6 13.6 10.2 3.3
&t 368.4 425.4 15.5% 69.0 37.6 -45.5% 29.5 26.2 -3.3 335 19.9 -13.6

KK Wind, ¥ RIER AT

-8- HHSREXZEHEEE RIS
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ZHONGTAI SECURITIES T RARRE

B SHRFEREL LA TFARALGZTFAR, FRBERT BlkEer g,
EM P M. R, WS RT EMREFE T K, LPaER
IP Pk Hia 117.7%. T E2RBERAER AT TE4ELH R, HAH
stFAL R, WAL RR, AR RPN 2%, Sk
TIRE, I, AR ERERT TP RRF.

B 5P EESFE: MEERAR—, BABAMME. A PR AER
IR )aE AR 5 A3 K 199.5%. 213.0%, @ik K R LA IR )2
B AL R ATE, 381k 5 5 4H-184.4%. 12.3%. A FRE. F
Mo FIBFAGFRT FERAEE KRS, LTEALHRTROLE, &
Wik R TS, MEAR. BERFRTRARE, TE2LZRM
M. sk, ERF SR ERA, LEaRRE, KA RXIKT P,
EREEGTHA FERRBD T RGAAMEL ), *)a84+)E =
A TRXG R @R, 2021 5 9 A B RER B A LAt oA XK
KELHE, 2EE 676 N, FUHELIEHR A agkig L&, HFFahdh
A, EAWBFELS A XA NG LK,

B£9: 2021 EAKKED KT LT HER (12T, %)

#EE BN X

RIS PN 743.2 613.8 208.6 2261.1 69.0 159.6 43.1 87.1 13.4 350.9 425.4

[ kb 52.1% 117.7% | 54.1% 41.7% 7.9% 61.7% 38.9% 39.2% 213.7% | 32.5% 15.5%
A 246.8 140.4 12.7 353.5 10.5 36.9 6.7 30.9 7.7 84.7 111.3
] kb 170.6% | 121.0% | -39.5% 19.5% -24.2% 34.8% 15.0% 6.1% 187.1% | 28.2% 2.5%
V244 | 139.3 68.8 -7.1 140.3 15 24.5 2.9 21.2 5.0 31.2 37.6

[ kb 199.5% | 213.0% | -184.4% | 12.3% -67.6% 36.9% -2.2% 30.2% 197.3% | 3.2% -45.5%

KB Wind, P &IEF G AT

B SRFEANRHIL: AR EARHNRERA, FHALHRTRE, 2
AR 2021 SRR LARHIART, BB R I H S, If
FHAEH IR LA F 4RI 14.5pct. BANHSA, Fdb, DEFTEPH
A S IR, A FE R FiF 9.4pct. 2.9pct, A AL 7 a1
BRAK, BAKPHPIFEEA, AT LR, BB, REREEESF
KW LA F RN TR, £22 LRI ERATE.

B £ 10: 2021 FEAKE SIFEGDE T EFIEE ZHEN

s @A e m# X% ER # AEE REHFR
2HE (%) 33.2 22.9 6.1 15.6 15.2 23.1 15.4 35.5 57.3 24.1 26.2
B b 2 3 (pCt) 14.5 0.3 -9.4 -2.9 -6.5 -4.6 -3.2 -11.0 -5.3 -0.8 -3.3

kB Wind, P &IEFKG T

122 $FZEHPHL, ITLREHZFETA
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ZHOMGTAI SECURITIES

R RRE

2022Q1 KRB F 2B G E L AHFTT SR LK 167.2%, )2
% A)IE F g K 565.1%, EA)FF) b LA 17.3pct. AR KT BULE
FIE K 114.2%, Ja44%F)EF) Hb3E K 89.8%, £A)FF) T4 7.2pct.
WA BRI I K 189.2%, Ja#4 A R b K 101.3%, £AF
Bl bb T & 3.5pct. 24437 B bh3g K 53.9%, 2844 IE R kg Kk
43.5%, EF)EFILTH 1.0pct. XRILF BULFE hIg K 39.0%, )34
HAVER R Y 16.5%, EA)FEF TR 1.7pct. REIRD ZIKF ig
¥ 51.5%, VIEAFER KRS 27.0%, £AF)FF kTR 12.0pct. #
MERT ELR L3 K 69.0%, JaE#F)ER g K 62.4%, LAEF L
T 1.6pct. #IBIRF T IR Hb3E K 70.6%, V344 F)E F) tb T 14 47.9%,
ZAEF T4 36.8pct, #AFIRF EILE g K 125.8%, 3834
Flrig Kk 162.5%, E4)EFILTH 9.1pct. #EEB/BIF MR LK
37.1%, VAEEAER G K 15.8%, LA FEF I LS 0.2pct, HEH
A RIRF IR rh3g K 48.0%, )24 478 F ki K 5000.9%, £4)%
[ bb T 4 4.8pct.

A& 11: 2022Q1 ;K E 47

BLMAN (L, %) ja g Al (L, %) EA1% (%) #FE (%)
HE JF A AR B

21Q1  22Q1 Rk ‘ 21Q1  22Q1  Rlk#® 21Q1  22Q1 FkEs 2101  22Q1  FRED

EEH

@AM | 1062 2469  1325% | 85 51.9 513.0% 20.7 34.1 13.4 8.4 236 15.2
K4fR | 166 81.3 389.3% | 5.8 431 640.8% 46.4 64.0 17.6 35.0 53.0 18.0
&t 1228 3281  167.2% | 14.3 95.1 565.1% 24.2 415 17.3 11.6 29.0 17.3
R

TR | 746 1337 79.1% 5.4 13.1 142.1% 20.3 18.8 -1.6 9.9 10.9 0.9
Eiusds | 161 56.7 252.6% | 3.1 6.5 106.0% 26.5 12.7 -13.9 19.6 11.4 -8.1
ikl 11.0 19.4 76.8% 2.2 0.1 -95.9% 39.6 10.7 -28.9 19.2 0.9 -18.3
MR | 4.3 17.3 2995% | 0.3 1.2 340.8% 328 18.5 -14.2 6.4 7.8 1.4
&t 1060 2271 1142% | 11.0 20.9 89.8% 23.8 16.6 7.2 10.4 9.2 -1.2
LA

#AgEA | 30.1 78.3 160.3% | 1.0 2.3 125.8% 9.7 7.4 2.3 3.3 2.9 0.4
ZEAH | 45 9.9 1213% | 0.1 0.2 -407.1% 9.7 11 -10.8 1.7 0.8 2.4
HEBEH | 3.0 20.4 582.1% | 0.0 0.2 427.1% 21.9 10.2 117 1.4 2.5 1.1
&t 37.5 1085  189.2% | 1.1 2.3 101.3% 10.7 7.2 -35 3.0 2.1 -0.9
a

mARY | 1585 1860  17.3% 25.0 26.6 6.5% 232 21.3 -1.9 15.8 14.3 -15
S | 69.6 1232 77.1% 1.6 7.5 378.3% 10.8 14.8 4.0 2.4 6.3 3.9
SAHR | 78.8 1468  86.4% 2.4 4.0 66.4% 13.2 9.0 -4.2 3.1 2.7 0.3
Rokst | 85.2 1527  79.2% 2.3 5.4 136.0% 12.3 13.6 1.3 2.9 3.8 0.9
#7584 | 385 54.1 40.5% 0.6 2.1 280.6% 9.4 13.5 41 2.0 4.0 2.0
&t 4306 6628  53.9% 31.9 45.7 43.5% 16.0 15.0 -1.0 7.4 6.9 -0.5
&3

-10 - HHSREXZEHEEE RIS
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ZHONGTAI SECURITIES TR RE
v | 32 5.8 78.8% | 0.1 0.1 160.2% | 17.9 8.1 9.8 4.6 1.4 6.0
B4Ry | 85 105  238% | 03 0.4 58.8% 177 205 28 3.2 4.0 0.8
&t 1.7 162  39.0% |04 0.4 -16.5% 177 161 17 3.7 2.2 15
BJE
Wi | 281 388  380% |50 3.4 31.5% 200 164 126 176 87 8.9
HHAH | 56 123 1189% | 0.8 0.8 2.6% 196 125 7.1 134 63 7.1
&3t 338  5L1  515% |57 42 -27.0% 274 155 120 169 81 8.8
HFia
EEHEK | 6.0 1.0  818% |05 0.9 76.3% 172 144 29 8.3 8.1 03
WA | 2.7 38 404% | 0.2 03 34.3% 165 182 17 9.1 8.7 04
&t 8.8 148  69.0% | 0.8 1.2 62.4% 170 153 16 8.6 8.2 03
€
¥4 | 206 351 70.6% | 8.4 4.4 -47.9% 582 215  -36.8 407 124 283
2t 206 351  706% | 8.4 4.4 -47.9% 582 215  -36.8 407 124 283
#3
AHEA | 20 45 1258% | 0.8 2.0 162.5% 625 534 9.1 387 450 6.2
&t 2.0 45 1258% | 0.8 2.0 162.5% 625 534  -0.1 387 450 63
#ES
mAiwik | 335 457  36.5% | 3.9 41 6.3% 206 295 0.1 17 92 2.4
B | 6.2 10 787% | 11 16 55.0% 322 295 27 172 149 23
ey | 86 8.4 2.7% 1.0 13 31.8% 194 243 50 1.6 157 41
Bies | 44 6.5 462% | 0.7 0.1 -86.5% 378 301 7.7 156 1.1 145
Kaamhy | 1.2 2.3 95.5% | 0.3 0.9 175.2% 473 482 09 271 381 110
&t 539 739  37.1% | 6.9 8.0 15.8% 293 295 02 129 109  -20
¥ A5 K
EA®E | 687 1064  54.9% | 1.2 5.9 384.1% 274 225 50 25 6.4 4.0
RAAHL | 7.1 57 18.8% | -1.1 06 -46.0% 354 403 48 154 97 5.7
2t 758 1121 480% | 0.1 e 5000.9% | 282 234  -4.8 129 33 9.6

KK Wind, ¥ RIERT AT

B 1) AHXT
2022Q1 AHIRT ZIE I 328.14 12, FHIEK 167.23%, IRpLIE
X 69.86%; SZHL)AEAA)E 95.06 1250, Fligk 565.07%, IRpbg
¥k 170.54%; %42A)FH 41.52%, Rl EF 17.30pct, 3Rk EH
10.78pct. FarAE k) By F R, EAREF B XA T
Frut BART U, AR = ek A R, AR A A5 BURBAH S K
LK, BEHSE TR A RS QL Absk 5. LA IR AEA T AL IR K,
R PHREATEEM. AN THRE AR E REK, wikRedss
T E AR — e R4 B3, &F AN T ARA 2 %R
200 7TIKg A A, *TAEEFIR T 69 B AN A 2K XA

B 2) ARXKY
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ZHONGTAI SECURITIES T RARRE

2022Q1 A 4 3 LIE I 227.13 1250, Bl 3Lk 114.24%, Fkigk
21.78%; S£IL)FEAA)IE 20.89 12T, Fligk 89.75%, IRibIigk
14.22%; A4 FA) % A 16.56%, [ T4 7.22pct, R T 4 5.70pct.
2022 FVARAER ARF A F BT H, L2288 H0EHNMH KT,
FEF| R RN R BB, LIAK I T F R H G 6 R
kAR B, BABGRGBNEL S ok, “mEkA” A TR R A Rg
— KA T R AR B E, RMTFT 22 FAEH R B A4
HAxF A

BE12: BHLBH)EREZTHER (12T, %) BR13: #EEFHERLZENHH (12T, %)

LA (o, Adh) HAE (e, L) LA (LT, &4h) FAIA (L, &)

£ HE (o J- £
— ] (Y%, F7b) —_— ) (%, d7ih)
A HE (Y, FiE

350 - - 45 250 - 3
L 40
300 A 1
- P 200
1 - 30
200 L 25
150 - - 20 100 -

100 19
- 10 50 -
50 I
0 . .
— ™
g g

- 25

\.:20

|

150 -

0

— o o T v v —

2021Q2 |

o o

202201 |

= (%] —
o

2021Q2 |

2020Q7 m—
2020Q2 Jm—
202003 |

9

9

9

9
2020Q1 |
2020Q3
2021Q3 |
2021Q3 |
2021Q4
202201

20
20
20
20
20
20
20
20

KB Wind, & FIERF AT K&K Wind, ¥ RIERF AT

B 3) wkKY
2022Q1 HIRP LI EIK 108.53 17T, Flrigk 189.16%, IRitiE
¥ 59.36%; IV 4A)IE 2.26 1450, Fl gk 101.34%, 3Rk s,
AEFIFEH 7.17%, B TR 3.51pct, Rk EJF 0.92pct. 2021 4
WA X SR R, F IR, FRARATLKA RS, £
A FE BRI R TR, MARDEBNKE, F st T4 0,
BA) R E )2 EE KT AN, B R R e F AR AT LR SR,
Bh ) AR AR MARAL, BT R F2 B 56N, Wik
T BAK R R AE,

B 4) AHFRF
2022Q1 AR L IEIK 662.84 1270, FlHIGK 53.92%, IRILIK S
11.96%; SIVFE4A)E 45.71 120, Rk 43.46%, IRgk
56.13%; & E£4)% % 14.96%, F) b T4 1.02pct, 2Rk EF+ 0.37pct.
B BAFHI A Bk BEEE L AUABIL R RS T, AERT A
IR 2022Q4 15 4 350 K. FE B IERHFHramEs, &sh
PRI, FRFERT B, AR IR %S A, B
FEFT B e T, BAVG )k &

BE14: BAEBHQEREZESHEAL (12T, %) BE15: LR PHERELZENTH (12T, %)
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ZHOMGTAI SECURITIES TR RIRE
A (2L, E4) A (o, A£4) LT A (2L, Adh) A (o, &)
—_— ] (%, i) S E (%, drih)

120 - J 95 800 - N ' - 30
100 | 700 - [ e
) 600
80 - 500 4 L 20
60 A L 15 400 - ~—f 15
40 300 - L 10
S LN 5
5
o LLLLLLLLLLEIL DL w1
53535033350383a%633[° O e e O
188 EE38853 888 ¥RS] 5883358353830883%
4 JERRERRIIRIER/III L éééééééé%%%%%%%%%
R Wind, ¥ &9E £ 5B KR Wind. ¥ &IE £ 5P
B 5) IR
2022Q1 X ZRIRF EIETIL 16.22 1274, FIgK 38.95%, KLV
23.47%; S£I)AEEA)TE 0.36 12T, Ry 16.54%, Riking; 42
A2 A R 12.58%, FlH T4 1.65pct, IRt b4+ 3.51pct. % E A4
Wl 35 TR T IR, BRR X Re) B R, R, a5
KF B ow ik, & AniiE AR AZAF X RIAT BAGE AL TR,
BAT X RIAP A T RBAURI, MA L L NABRIE X RS EEY
RA, BAA LR,
B 6) RBERY
2022Q1 JRJEIRF ZIEIL 51.13 1470, Flr3gk 51.46%, IRigk
1.61%; I VAE4H]iE 4.16 1270, B LRV 27.01%, 3R LR,V 58.03%;
224 % A 15.45%, R T 11.96pct, #Rpb T 12.35pct. Q1 &
REREFETRK, Lk EVARIEMAE T KRS, FhnkF Q4 IRIEMEH:
J QL ARFSHAAIABNG e, BRIZIR T BA R T, B2 Q2, Mitsd
WA pe B L ARE TR AR A, LA R RS A8 . #73E EVA RS 89
FTENAE, RASH T IR R A s h], BAH PR E.
BE16: LREBHFERLZERA (12T, %) BELT: KEFRPHSFELELZERRA (12T, %)
(fz7L, f4h) HAE (foin, &) (fz.7L, #4h) A (o, &)
5 4h) EXE o, i)
r 35 60 - - 40
L 35
| L 30 50
20 L 30
| 40
15 2 - 25
| 0 30 L 20
10 - L 15
N 20 A
- 15 L 10
. r(IEER T
L 10
0 I.I.I.I.I.I. a1 2 ¥ ¥ ¥ 8 1 8 5 0 -—INImI-:rI-—INIcolq-I-—Imlcolq—l-—lmlcolq—l-—
— N o — ™o o — oo — o3 oo o— | GGG IGIGIGEGEGCEGECHCECIGGCEGEGNG]
cgg8ggseggggggeoocg TEE222228888080R4
Sl o ocoooosSyySySoaaanto SRR RRRIIIRIIZRER
R Wind, &K FF 5 AT KB Wind, &GRSR AT
B 7)) HBEAF
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ZHONGTAI SECURITIES T RARRE

2022Q1 HFMIRF LI TIL 14.81 12T, Fligk 68.96%, IRibigk
18.23%; I JAEAEA)IE 1.22 1270, FHIEK 62.40%, IFRbigk
45.50%; %44 % % 15.34%, F) b T4 1.65pct, 3Rtk F 4 3.51pct.
W T HMBEAF PVDF M43k 1@ 2, THAT BIERKAAE S, %
BR8] BRI AT AR E Stk M, & F R PVDF L£4) & 549 PPF. FPF
HH, BB F AoA X APRLERIEFRE R, BRIATA LLREAF
FIt.

B 8) HHERYF
2022Q1 BT FI I 35.09 1270, FligKk 70.61%, Fkigk
47.68%; LIV 45 A)IE 4.37 1470, Bl Foiik, v 47.88%, 3R pb3% K 8.35%);
L2 F)E A 21.47%, R T 36.77pct, 3Rtk b4+ 3.56pct. % 4.
R AR A RAA RN 6 B0, BB T — T LA R B B LKW TR,
BAKFAFRAARE, MELFLER, RAAMNBDE, ik
) A B a A AR, BIBIRT BAIKTEAH BRA.

BE18: FREVHSFELZFEAL (12T, %) BE19: HBEPHSFRELZEER (12T, %)

R | A P ( 47 I # &L i) I ( 47 1 #+ &b EoL wde 4oy e § - Eor
=l A (2T, &4h) AR (fzst, xid) ) AR (oA, A5
- £1

£ A= 00 y
— T Y0, 2 i)

16 - 25 - 70
14 A 35 4 )
- 20
12 30 | 0
25
10 15 L 40
8 20 -
- 30
6 - 10 15
- 20
4 1 ]
| - 10
2 5 10
0 A 0 0 0
N S N DS XN G S N N9 X N O N G 5 kN
(CN e gie e ae e gie e SN NN AN SNe g e
SO P 3O O (P P P P P P Q'Sp0'\QC}Q\QOQ@O&QGQ@GQ@OQ@OQ%\OQr‘,’\(}c)q"\(}@\o&%c}
i R O R ] i i i P i ] e N S P D L ] R L R L
KB Wind, P RIERAF AT KR Wind, P RER AT AT

B 9) #PHHKF
2022Q1 #3%IRF LI T 4.50 127U, Flkigk 125.80%, IRpbigk
0.08%; £HL)aE4F)iE 2.03 1270, FlIEK 162.50%, Rkigk
21.59%; #2424 % 4 53.35%, F) T 9.12pct, 2R T4 2.20pct.
BAVIAA 3 k304 B T IALH LA B ATER, Mk sea
FIRKF.

B 10) #EBKRY
2022Q1 # & BIRP LI BIL 73.90 1270, FlIg ¥k 37.11%, FRbLik 'V
39.22%; SIS F)E 8.04 12T, Flkigk 15.75%, IRiigk
57.29%; 424 £A4) % 4 29.54%, F) tb £+ 0.24pct, TRk EF+ 12.14pct.
TR K. IGBT A LA, FEE T BIRP LA FA P
g, ME RISV RTFAEZEH, AR AR, LRLERE T
R b bR 4RI, AT R B IP A LR F AR

B%20: RGEPH)ELEZEIHEAX (12T, %) BE21: #EZSEZPHFERELZERR (12T, %)
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ZHOMGTAI SECURITIES T RARRE
%) BLEA (L7, L) HAE (e, £5)
- 80 a - 35
L 70 120 - L 30
- 60 100 - 25
- 50 80 - L 20
40 60 15
2.00 A L 30
40 - L 10
L 20
1.00 20 | | 5
L1 || N Ll I
000 A . . . . . . . . . 0 0 R S e e e B A e E e m e pa e 0
N9 D NG AL D NN 000300030003 00030
QO-QQQQO?‘QO-QQQQQO,\Q,\Q\O,\QQ O OO D03 O00 00 = =
()\Q,,\()\Q\Qq’Qq’Q(]’Qq’Q}q’Q“LQq’Qq’()q’W vvvvvvvv N 0 D4 D4 0 04 04 o9 o4
RS S S S S S P S S S S M SRRRSRIIIIRIIIIIER
B Wind., b &AE £ HF AT K Wind., b &AE £ 5P

11) & E5H XIKH

2022Q1 # A HA XA P LI T 112.15 1274, Fl gk 48.04%, 3R
PRy 0.81%; EIL)aERFA)IE 5.27 127, Fl g% 5000.86%, Rk
BV 16.19%; A2 E A 23.38%, Bl TR 4.79pct, Rk _EH
1.51pct. 2 5A XIR P ARG -FA2, 2R RA FAER B P A
ARG EIE R, BEE LA XKV E@E LGS,

BE22: BAPFEZ P EELZEHRA (%)

L A (2T, A4 BRI (o, A

— ] (%, AT dh)

160 - - 40
140 -+ - 35
120 -+ - 30
100 - - 25
80 - 20
60 - 15
40 - 10
20 5

0 A -0

SEEE S EE S S TS S S

R Wind, F RAEFR A AT

1.3 e & mAR S A 4

B BRI A RERKE TR, 202201 Skmskey 2 & R &
4 5.87%, FlW T 1.76pct, 3L TFM 1.22pct. FLP4hE. 4. Mt
SFa R B R E G BRI A T,

B& 23: AKBSF/HETIER
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ZHOMGTAI SECURITIES

R THRE
— AT AE ERNE ——EERAE
14% 12.91%

12% -
10% A
8%
6% A
4% -
2% A

0%

RiR: Wind., T RIERA AT

I ZAR I 0 B B R E kA, 2022Q1 A R R R FH 041 T BAR
S, HA0A T R &y 11.99%, A1) 5% R F R ARG A IR, X 1.22%,
PRAGT St FHidk. 2022QL ZHAH. ALK . LAt 5k od 4
18] % A 45 A 3.88%. 3.28%. 3.13%7%= 6.68%.

BR24: ZBARBEGHIE 5/ FEZL1FA

259 - i it B — i —_—np
e —_— —_—
20% -
15% -
10% -
5% -
0% ————t
N A T M 1Y 5 T M Y A = M QB A L
e Qe e e e Qe o o e e %@
173 SIS 6'890(]9 @3}0@9 6‘9061'\ &
20 "2 " i P ] ) e R P R S 2 i i
10% A

R Wind, F RAEFR A AT

INE B E R AR KA, 202201 4 E HAEZ 0L ET EMR
B, HEFMES 6.98%, FEBLVNETLEH IR RIESLS, £E
Fo B BIRSG7 &, HiXek ke A X RILEAE TR, A
TRIATAE FARD; HE %A RRKN ALY, 1L 0.25%.
2022Q1 EAAEEE. AR | WA IR 6945 € % A FE 55 4 0.66%.
0.43%. 0.32%7#= 2.26%.

INE BT T A FERA, 2022Q1 FHREANERSZHUMALETR
A, B RS R A 3.39%, IRFEIR T 22 9% B E R KA 0.94%. 2022Q1
EATEEA R WA LA IR 69 F R A F 45 A 2.28%. 1.54%.
1.36%7%= 2.82%.

B& 25;

ZRRRAGHE R FELLEA BK26: ZRRKIGEZT/HELNGA
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ZHOMGTAI SECURITIES T RARRE
15% - - g . P 10% - AR b= 3 it Ei:ReS
5% A 6% A
0% 4% -
50p 2%
0% )
-10% -
B SR S S S
-15% -
KR Wind, P RERAT AT KR Wind, P RAE R AT
B AMERAERE, 2022Q1 # T BAA RN 5% A FE5, 55
A 1.62%. 1.60%, E-ZZAILHIMAPTE, IRIEIRF W 4% A £ RAK,
A 0.03%. 2022Q1 At abH. B A Fod wIRY 64 400 3% A 55 A
0.94%. 1.31%#= 1.45%.
B AR R R FE kA, 2022Q1 # K BT LR A ERS, A 6.20%.
EEFPIRT HRA T A E R, ) 0.63%.
Bl 27: ZBREGGIHFHEE/EA BlK 28: ZBIRHBIHL T REMNGTR
. AEH AN W, i At 7% - A E= W, #14
10% 1 BBk Wi ——HEE -
8%
5%
6% 4 4%
4%, - 3%
20p - 2%
1%
0% -
0%
_2:‘]@\? SHSHEHCH NS
| R R RS

Kk Wind, T &IERAT AT kK Wind, ¥ RIERF AT

1.4 ZFHRLRFERL

B 2022Q1 KARMIEAZ AR FILZ T HAIAR 9.91 1270, FlitiE,
IRILIR Y 97.26%. P AR RE R BT IR K Z T HIE
Rl BRAVAA L EZ R e, A F &N, R
AT BRI KK PTEL

BE29: PR LZEEMBITERIERLEENL (%)
ZERENE

# (o) 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
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ZHONGTAI SECURITIES TR RE

A 4.87 4.03 9.99 15.52 19.79 26.86 23.88 32.10 45.65
AR 2.61 4.65 17.04 12.17 8.25 11.57 16.40 23.63 12.34
ik 0.11 7.72 -2.78 4.01 -8.53 12.57 -0.97 12.69 1.81
ma -3.15 15.40 62.35 108.01 -37.03 56.87 5.88 184.30 -31.38
g -0.14 2.49 2.56 1.94 0.96 4.20 2.83 3.11 -4.10
FR B -1.42 4.08 -0.34 -1.25 -13.54 -1.57 431 3.93 -8.41
#i# 1.20 -0.03 -0.12 -0.43 -3.85 -1.89 1.65 1.39 -0.96
HH 1.00 7.04 8.85 0.13 1.39 2.58 12,98 14.80 5.61
w3 0.27 -0.02 0.19 -0.03 -0.30 0.23 -0.59 1.33 1.62
BB -9.02 11.99 9.66 31.72 -24.36 -1.59 -2.54 30.85 -18.80
EEHH X, -12.86 26.10 27.67 34.19 -12.28 22.25 20.98 53.56 6.53
&t -16.54 83.46 135.07 205.98 -69.52 123.69 4458 361.68 9.91

FiR: Wind, F FAERFT AT

2 Wl AR SRR B A IR
2.1 WAS%: #4 b, [RIgikH AR
B RATEE 27 ’iﬂL%ﬁﬂkAﬂiLﬂ‘? INE), A EHA et R AR AR

é&]7§‘j§\ iéd’]\ i};\%— //u *E;E {/}7]{;9; *}L%% ﬂ]bﬁ%wn = 7}}3’\1&}{
ﬁﬁZ%l#%ﬁ&zwz#Aéﬁﬁﬁgg

2.1.1 BAGGIK, W HKE

3 Wind %eit, 2021 4R 84T N 2497.36 1270, F b3 & 10.27%,
A7k 3% ) bk T 7 35.0pct. K AT WA T A0 £ 2% b EAAE R #oh .
2021 41 A 1 B FF 461 LR AT LR BUR, B E R B3R 42 R,
EE RARE I, 2021 4B A #HE R EHNE 47.57GW, R THE
33.63%, MW EMNEFHAID. R, 2021 F24% ERELRZF,
A E N E R FH I E A 16.90GW, [tk It 452.29%. fEfk Rdb
FABAERICE BN T, TR PANZE KSR, (23884,

3 Wind 4&it, 2022Q1 R @ ATdkdi N 533. 69 12T, Fl3gKk 15. 01%,
—FERRIEIRIE, S BE R, Ney TR TR,
A2 R, H7 38 EAHAEA PR 50. 19%89 8 538 1% .

A& 30: 2021 FEX & A7Uk SN B L3 K 10.3%

B & 31: 22Q1 K EA7ALIEN ] 63K 15.0%

3,000

2,500

2,000

1,500

1,000

500

m— 2N (f2T)

2016

2017

2018

2019 2020

— ik (%)

2021

2N (f2T) — 3k (%)
- 50 1,000 r 80
40 800 - 60
- 30
600 - 40
- 20
400 - 20
- 10
200 -0
|- O I
I 0 L (20)
- (10) \% r3’ '3’ 2 O g2 ° D D O P P P P g
PLPL LTSS P
1Q2022 SN SIS e tx ¢ wo S SN S S S\ g

-18 - HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES TR RIRE
KR Wind, P RERAT AT R Wind, R ERFT AT
B# 32: #EEBH, EAFENEENETFE B & 33: 2021 FE] A& LR ERNEX B EH
— R A REE () —— FEE %) m— G RACRREE () R (%)
80 - 200 20 r 500
60 L 150 15 + 400
L 100 - 300
40 10
L 50 + 200
20 I I L o 5 - 100
0 - L (50) 0 - [ | Lo
2016 2017 2018 2019 2020 2021  1Q2022 2016 2017 2018 2019 2020 2021
kiR BREERE. P RIERG AT kiR BRRRE. P RILAF AT

212 EALBRFERLTHEERZ

B A 2021 FHAGEHTREA, EHERIEETF T LKL &4 2
AR, HPUrAg . EXBRY. AFRA. FRE. AMNFA. A
YL A RN SN IR LI K, AMIMNTT dk 838
B 0ET A, BYIBRIS A A AR | AT kA, H 2021
FINIG 1R 5 A A 57.0%/29.6%/28.3%/23.4%/11.3%/11.1%, & F47k
HARIG 3k, BRI EAF IR Anx 2 ERE K, A 21 Fik
REMERW@RA, Eh R 2RAD, MOURHE LK. BRibsl, FK
T % 5 E F R AR ZIEL G, (2 AR TRAIG %
et 5 — R B ik S R ey B ),

B 3t 2022 F—FEBANBATHAT, AR, BERE. A wA. #
BE. AMFI A, AFRGFNE TH IR S, 2T A, K. &
B I, EL. BRERDE G RE T LR E, 5504
37.0%/36.2%1/29.0%/25.6%/15.5%.

BE34: 21 FHHFHRF RN IEREKES (%) A& 35: 1Q22 #RI ZHUGHFZ FHMEHZ (%)

—r— % L il W B
—_— oHR e et i WA e EH) ——de—e B S
kL e ifh - X oo B4 ——m—- ik —— EAB ATE  ——lmme PRE
100 =l ik —_—— AR MG ===
\

80
60
40
20

0

2019 2020

(20)

(40) b

KB Wind, P RIERAF AT KR Wind, P RIERAF AT

A% 36: 2017-2022Q1 £/ LK TN Bl i8¢
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ZHONGTAI SECURITIES TR RE
2017 2018 2019 2020 2021 1Q2022
EM 1% 8% 24% 47% 11% 29%
ot A 5% 8% 6% 36% 2% 10%
H 10% 21% 24% 30% 7% 5%
o 51% 52% 25% 56% 2% -24%
AR K 6% 21% 34% 55% 28% 37%
EX ] 23% 15% 19% 39% 3% -12%
P 15% 16% 62% 48% 11% -1%
MR 18% 47% 22% 37% 57% 26%
A A 5% 5% 33% 101% 23% -46%
TRE 9% 35% 51% 31% -10% 36%
o 24% -10% 54% 68% -28% -35%
MR E 29% 23% 52% 26% 30% 15%

FB: Wind, F RAEFR A AT

B£37: 1Q18-1Q22 EF B KK T N ] sb38i#

1Q18 2Q18 3Q18 4Q1i8

EX 0 6% 33% 8% 21% 41% 6% 42% 22% 13% 47% 81% 43% 36% 4% 1% 15%  29%
o+ R 3% 8% 6% 14% 12% 6% 9% 0% 0% 35% 50% 49% 48% 14%  -11% -18%  10%
A 4% 14% 51% 50% 85% 29% 17% 32% -2% 58% 39% 26% 47% 10%  -12% 0% -5%

Bl 23% 44% 73% 96% 21% 40% 16% 11% 182%  222%  262%  188% 59% -9% -23% -8% -24%

AR K 10% 14% 25% 29% 84% 99% 69% 67% -5% 17% 109% 98% 116% 67% 0% -4% 37%

E4h -1% 33% 8% 18% 29% 2% 21% 28% 40% 33% 50% 34% 30% 8% -5% -12%  -12%
B 15% 4% -4% 50% 52% 90% 51% 57% 5% 49% 67% 52% 44% -4% 12% 13% -1%
= 61% 24% 36% 80% 4% 10% 34% 34% 11% 64% 30% 36% 115% 34% 70% 41% 26%

&
s

-3% 33%  -27%  62%  -16%  -25%  -9%  125%  44%  175% 317% 138% 287% 151% = 29% = -21% = -46%
TRE  -60% 42%  -24% 198% 173% 106% 222%  -18%  -13% = 68% 33% 32% 14%  -23%  -26% 4% 36%
AL E 9%  -24%  -17% @ 16% 66% 43% 45% 66% 25% 2%  171% @ 14% 33%  -12%  -65%  -19%  -35%

MR E 16% 14% 19% 37% 60% 59% 40% 53% -11% 73% 31% 8% 95% 8% 26% 31% 15%

KB Wind, P RIEFKH T

2.2 AR BIKPFE, RFRPAH I
2.2.1 2021 4F R e A RF, QL Kbk &
B 2021 FREFAT LA EHF A 21.96%, R LI 0.04pct, 4ErAd
LR B F A, ATk A2 A R 4 2021 SR 41R) 2 F A4S H, A 2101
4 24.39% FiF %) 21Q4 4 18.91%, [i/5 22Q1 Rk k3] 21.57%.
2.2.2 EMERIMBAKFER BT
B AEMIRFE, 2021 FEMEAE S 20.54%, Rl A 1.59pct. &
FRAEAT B B — R h —F £ A4, Bk 2021 F IH) B HATEYITE

B ARH 1 A A SMITE, MM 2021 F LA RA AT L
. BEEE, IHRF LA EL 21Q1/21Q2 HFHEFH KT, 44 A

-20- HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

R RRE

22.37%/23.00%, G TFFF2EETHE, HN I E 2 TP I
B EARPTE. B RNAHE W4IE, 2020 4 EFF R AFNAEE
3500-4000 7T/kw 7K-F, 2020 4 F FF 1 T &3] 3500 LA T, Ad#
W E| B 2021 T FF IMEFKE. ENKT EAF L 2201

REb L E,
FKE.

T RZERE LR E, HlE T BEMMA, AmiRsa

A% 38: 2021 EF7dk 42 EF) R ] Ho_E A 0.03%

A& 39: 2021 FEfrdk EF|EEH TR, 22Q1 BFH#

30 sz b2 AE (%)

28
26
2
) ////’—~\§\\\\\\\\__—_-§§‘
20
2016 2017 2018 2019 2020 2021  1Q2022

frivss a2 AE (%)
30

27
24
21
18

15

LD DO OO0
N N N N N N N N
RN e AN AR AR A S¢S

KB Wind, F FIERF AT

RiR: Wind, F RIERAF AT

B E 40: 2021 #ZMEFF R H_EAH 1.59%

B2 41: 21Q1-4 #Z LA FE TR, 22Q1 F#

IMMREAFE (%)
30

28
26
24
22

20

2016 2017 2018 2019 2020 2021 1Q2022

EMARSEAE (%)
30

27
24
21
18

15

PSP I SRS S D O
Ree AN AR AR NI < gt < gite!

KB Wind, & FIERF AT

FiR: Wind, F FIERFT AT

B 42: RREIFHHM 2020 #5784 TH
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ZHOMGTAI SECURITIES

R RRE

4,000

—r—2/2. SMWALA (5F4)

3/4SmA (AAL)

e

3,500 ‘_/

3,000

2,500

2,000

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

kR ERARER. FRIEAFT RN

B RRIFMIRT A, 2021 F R4 LA R 23.82%, F) T E 1.93pct.
—F &, ZRIMNE TR A, EH) ERANENEF E EBFRIRE)
B, B—7 &, 2021 FRFRAAMH R Lk, WEEA TRFM4L
AR ANK. LEER, R R I R — KA AR
20Q3 #6454 £k, 20Q3/20Q4/21Q1/21Q2 4RHr IR bk ik 1@ 4 A A
5.4%/4.4%14.8%/19.2%, % 21Q2 A 3|4, s f£ 21Q3 Fr44 =%,
et F k%, wTAEZRARYm, RAHSIMNHETHm T —
BT B0 7= e A, BB = s N AS A — i e M R R Rk IR
BAEAFR AT A R4 2021 FHF) 2 T iEAH, A 21Q1 49 26.56%
TFE] 21Q4 49 19.73%. 21Q4 VAR BMAMAEIE I T iF, & A0 30
SITHIE 22Q1 HINZATF R BB T, 1645 22Q1 R4 £ 4] FKF
HAT=E, E9ZE 21.11%.

A& 43: 2021 FRKIBAEEF)E ] TFE 2.00%

B& A4: 21Q1-4 RIIFEF| BRI T

— R EAE (8
32

30

28

26

24

22

20
2016 2017 2018 2019 2020 2021 1Q2022

et S CERIES
30

28
26
24
22
20

18

D D B D °
N N N N N
SO O SO SO it

Kk Wind, & RIEFRFF AT

RR: Wind, o RAEFAF LA

B£ A5: #HF 2021 - = F 2 7 aé

BE A6: 4AHE 2021 EFELE_EHK
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ZHOMGTAI SECURITIES

R RRE

2R A b B (L/ok)

KA &T: ts: M 14 (GL/vk)

6,000
70,000
5,500 65,000
5,000 60,000
55,000
4,500
50,000
4,000
45,000
3,500 40,000
S ggezegz I8l N8 e s 2282938893889 388Y 3
O D D b D P DD OO OO - = = = D b D Dd DD OO DO O - - - oo
rrrrrrrr 8§ & & & N N N o N - £ ¥ ¥ ¥ 2 £ - 8 &8 &8 8§ & 8 N N N
S 8 IIEIVEL&RIEKILIEL&IE&RKRER S SIS &II&KLIIIR K
KB Wind, P ARGERA AT FiR: Wind, W RIERF LA

BRAT: of B £ BHHERENIEISE 2021 £ = F F A Z 7%

— AN (E-51) : £ AT H ZRM (L/vk)
33,000

30,000

27,000

24,000

21,000

18,000

15,000

KR Wind, P &AE R AT

B EARSWEERMGRT LA RLS)
1) *th3&%
AEE, TRIRF 21 &4 24 % 23.32%, R LA 0.37pct, £& %
RSk E) A BB Y L 55 R LK, BOBRABRMAEAZ, KN
MALIE o H 2 A R KM@, Afm— A2 E B4R 7 X det 7 B = st
W T R A # LR F R EA R TR, B2EA, "THAT
22Q1 4% 22.05%, IRk L4t 1.69pct, & A PHAHAELE KL
B R ARG b 55T AR AARAF BARE A 8 ) FRL IR
2) HHETH
SEF, IR 21 A4 24K 23.45%, b T T FFRE4HHAEK
JE & A R AR AR R R, 145 £ AR B s TR 4.55pct, H P AEAEA
A HARE. SEAE. TREM. REHBHEHEHAE TR
8.15/3.66/3.13/2.06pct. EEE A, 22Q1 4R 24 % 18.12%, K
o T 0.67pct, fIFAMALE, B BAMANAS SILE HRA.
3) &MY
SEF, BARIRY 21 A £ F 19.63%, BT 5.85pct, £E %
Z RN E) — P IS BEARS . BIRRNZKXE B RN LR
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ZHOMGTAI SECURITIES

R RRE

wf), A R IR AR AR % ik 2R R AT Lk A& TR B A
KE R, ZRELEFREYYRIL TR 5-7 ME 25, REAFEREFLE
FlFEG R T, 2E5EA, B4R 2201 £4)% 11.99%, Kb _EH
2.48pct, T ZZARN 2021 T F 42 deifegHon.

4) HARZFKH

SEE, HRAT 21 AFEF)F 25.41%, R TFHE 0.29pct, H+#7
PRFE 21 FEF)F 30.82%, [ EFt 0.38pct, E2F 5] Kb shk i
B 4E MRACVA B G ARINASAR ST B HE, I -FH TR I F 24 R g A £
. ZMF A 21 FEAF 19.89%, F T 0.24pct, & Z N3 K
®ATF b S EAT L FE AR RAMIAEIFIZ L S 2R TR, AREA
& 32 ) E FEAR AL S RN A sa i B TR R rm AR AR £ A R e R & K (7. 5pet),
I A ALSFEFEA Tk, £5EA, MART 22001 £A4/F
24.49%, b b1 17pct, EEZHIRIL QN F AN E MR, Kk
oAb AR VAR £ dhsh AR & ILAR ST, a4 RIL T LA K-FIRL K&,

5) ZiKH

A, EEIRY 21 A5 LA F 22.29%, BT 579pct, 2%
o8] R, £ A A RALABATN FTAT R PR BT il & An b4k, JRAR. &
EBERMHMHRIK, FREFEANRGEWREE. LFEEH, AT
22Q1 4% 16.33%, IR T 1.46pct, 27 %03 22Q1 ¥
HH BAIR 21Q4 it —H LI ABGEIN B R b b B A G 09 B4 E B
Bk, KT ZHIRH EA)E,

6) BEHKH

SFE, BHIRY 21 A5 LA F 21.25%, Bl THE 3.37pct, ££4
T EMMAS LARPTE. HP, RIAREE. AR, REEE L. KE&F
IRk 21 A5 24 F kM4 5] % 1.92/5.19/5.48/3.37pct. #3F
BEA, BERY 2201 £4)% 18.32%, IRk B 0.63pct, & Z R
R R & T8 5 EF)F 0 E B S35 B T 5o LA F k)
Y&

7) HBYRIRT

AEF, BT 21 AFEA)F 25.34%, FLTH 5.21pct, E&%
AN ERAR 21Q4 B B WM THh., REEE, BRKRD
22Q1 A% 27.14%, 3k I+ 8.68pct, £E A A5 w4 21Q4 Hik
MN G55 iR Y8 B % VA BER45 B IR YIT R8RS, A 22Q1 i
YRS AT, BYLA G St AL, 4R 22Q1 HYLIRD A R
—FRG.

8) HAKH

AEF, MEART 21 AFEA)F 27.56%, [ EH 4.04pct, EE%
ATHEERESN., L9, BAHRNE 21 2FLA)F 29.13%, R EH
4.66pct, EZFANE 21 FifF EHE EEFH L7 B s LA, A
AERMNAE Rt K 0@ An, Frho Lovd] T 21 FFmst O 5T 25
&%, % BRI X Fa s B4R KPR, £FEF,
HEF IR 22Q1 24 % T 6.85pct, £ Z A BN EDE S bt X
e TR R R AT R AR B pE, B LR AT TRERE, dtm
FEAEIINT LA RKFFIHAR,
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ZHOMGTAI SECURITIES T RARRE

9) KABKY

FE, TAREFRT 21 245 LA % 35.35%, [ T# 0.5pct, 4rdl
sAEE B EEA, AR 22Q1 £.4)% 35.40%, 3Rk _EH 4.54pct.
10) MAEHH

SFE, FAEIRD 21 4424 % 29.26%, R T# 10.81pct. %
BA, MAERT 22Q1 £4]% 21.65%, 3T 6.64pct.

11) BAREBXFH

SHE, BREBAT 21 AFEAF 47.67%, FlrTiE 2.55pct, &
FRAFN A LA RR . BB A, BIREIRNT 22Q1L £4)% 45.89%,
Ik A+ 18.99pct.

A% 48: 2016-2021 ERIFHELEL T EFE (%) A& 49: 1Q18-1Q22 KHMHE I T EFE (%)

. _ —— et i it — A
e e b A i el mmede=- B X AR
i e ——e-- 4 X ik - EE —— iR e

- KRR —a— iR e
56 | e sl
51 -
46 -
41 -
36 -
31 -
26 -
21 -
16 -
11

2016 2017 2018 2019 2020 2021 1Q2022

R Wind, P RIEFRIF AT RiR: Wind, o RIEFAF AT

A#50: 2017-2022Q1 FR KT EF)F

1Q2022

EX 0 20% 24% 24% 21% 19% 21% 22%
ot B 21% 22% 21% 22% 23% 23% 22%
A 34% 28% 24% 27% 28% 23% 18%

0 0 0 0 0 0 0

L& 34% 26% 23% 24% 25% 20% 12%
AR E 25% 25% 25% 24% 26% 25% 24%
EX) 30% 26% 24% 27% 28% 22% 16%
®Y 33% 26% 24% 26% 25% 21% 18%
U 12% 13% 17% 25% 31% 25% 27%
A 23% 25% 21% 23% 24% 28% 20%
TR%E 55% 57% 45% 36% 36% 35% 35%
AL E 46% 44% 37% 41% 40% 29% 22%
JiP) 54% 55% 55% 56% 50% 48% 46%

KB Wind, P RIERA AT

A£51: 1018-1Q22 Z £ B ALK T EF)£

1Q18 20Q18 3Q18 4Q18 1Q19 2Q19 ‘ 3019 4Q19 1Q20 3020 4Q20 1Q21 2Q21 3Q21 4Q21  1Q22

EM 24% 24% 27% 24% 25% 20% 22% 20% 21% 18% 17% 20% 22% 23% 20% 18% 22%

o+ R 22% 21% 22% 19% 24% 22% 22% 21% 22% 23% 24% 22% 24% 26% 23% 20% 22%
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ZHOMGTAI SECURITIES

R RRE

it
A
HRE
EX
B
i Ak
TR%E
hude E
e

22%

29%

21%

22%

28%

17%

26%

54%

39%

56%

25%

25%

23%

23%

24%

14%

12%

48%

37%

54%

24%

23%

21%

24%

24%

17%

30%

A7%

39%

55%

27%

23%

26%

26%

23%

19%

25%

43%

34%

55%

25%

23%

21%

24%

24%

24%

26%

41%

39%

55%

28% 28% 27% 27% 31% 30% 23% 27% 26% 22% 19% 18%

25% 26% 29% 23% 28% 28% 22% 26% 25% 17% 10% 12%

22% 25% 29% 23% 27% 29% 23% 23% 26% 29% 23% 24%

28% 26% 28% 23% 33% 32% 24% 25% 25% 22% 18% 16%

25% 26% 27% 30% 30% 29% 17% 29% 24% 20% 18% 18%

27% 24% 25% 26% 31% 33% 30% 30% 30% 25% 18% 27%

25% 25% 19% 16% 23% 24% 23% 27% 28% 28% 27% 20%

33% 36% 36% 45% 34% 37% 33% 45% 34% 37% 31% 35%

40% 41% 43% 41% 45% 41% 33% 35% 28% 25% 28% 22%

55% 56% 57% 60% 59% 57% 59% 57% 59% 53% 27% 46%

R Wind, b FAER AT

2.3 #AH: FARELES, SHFHERERFK

2.3.1 47k sk F ILIE K 26.63%, @R FiF

%%, 2021 FR ATk GHE G T EMME, 2021 F 29 R A K
e, A b A3t SE )3 B B E) A A IE 228.72 145T, FlIEK 26.63%.
¥EEA, 21Q1/Q2/Q3/Q4 47| #k 4k 51.67/66.34/62.84/47.84 1L
T, FlH3giE 7] 4 88.83%/42.94%1/20.86%/-9.14%, Q1/Q2/Q3 [tk
¥R EZZPANMAE LR, B0 5 A F e B EAR I BIRFIE
REeEF %75 E% A, @ 2104 IR THE, 20Q4 #FHEHA R EM
I AHRKXEG T Z R A RMAE T ZRE. BT 22Q1 47k kgt
Flbb EFA 12.87%, 2 Z42NAHL. HlEA M. PHAHRIETRAE X
TRt

B A 52: 2021 £F Tk b2 T EWIFE

B4 53: 1Q21-1Q22 F7rL k45 R [l s 3%

200

150

100

— )34 ) (L)

2016

2017

2018

2019

2020

— Rk (%) )z 05 A0 (L) — R L3R (%)
r 80 70 - 120
F 70 60 - 100
- 60 50 - 80
r 50 - 60
40
- 40 [ 40
30
L 30 F 20
20
L 20 0
10 r
L 10 I I (20)
Lo 0 - (40)
Do PO 000 PP PP PP PP
2021 1Q2022 R R N N A A S Sl el Sl S\ S e e N e eg

Kk Wind, & RIEFRFF AT

R Wind, o RAEFAF LA

232 IMETHKER LY, EB4TH

AEF, AT R IEZNES G ARBEE LGk sk, 55 A
67.77%/49.46%/46.52%/33.98%/31.02%/10.91%. H +, #EAK/i&5/
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ZHOMGTAI SECURITIES

R RRE

BHATL EE 58 FRRGES, BRFBE S ES, FAR
KRz LA AR K, LR 5.91/3.01/2.50 /LT LEBE .

PR R AGEK £ A PIRA e F R S35 ¥ AR A
4k gk Kb ESE, AmARATet IR Tk 11.76 1L b gi3gE, TAIK
T UGRBFR ZIGR, —F BTERNEEH R, H—F @RI
AR 3R B T A A X R I AR 2020 F LIPS KN HE, NEH
F A3 AR T UK 29.64 10 k35, ol 4BEMIRT 2021 F
b sk3EiE A fi, 5 A A-12.03%/-14.32%, HEBZRHAMHE KNG LK
Fon AT A R 55| B b F 4 4.55/5.85pct, AT )AEEA)E TR,
$EREE, 2022 F—FF IAUEKIT A RF R RAR, 550h
94.90%/29.95%/23.45%/. HF, EH/TH AT T EZEZLFHMAEY
ot (4R FE B 454k 232/300MW R, 3% 3R AF 4% Folk 8, AR
T AR LI A 118104 ) 4550 S B4 AIE R LI K. 40RIAH N &
B A H R B 4 A a4 A0 ( RIRE B IR 3/ 2 dhdhsR b kiR 5 ) A
AEAFMANIALY KA BR A Z KPR G, #miazsh kg K. FoF, #
REIMAT, —F @, 21Q1 AHABHRERREFRKE, H—F |,

ZRKF R e LR H S W Rh, 245 22Q1 W43 R R XA A .

BESA: 21 EZMFEH LG IIEERS (%)

BE55: 22Q1 ZMFELFLLIEHE (%)

—— ot B s - ey —r— A *t A —— ——
K K —— ———de e B x Y FR R —— ——d=—e B X Y
e ik —W— TRE AR ———emme BRE Sowe-- ik —E— YRR PAFE - RE
i ] ] [
280 330 x i
]
280 ' !
230 1 X! H
230 L H
180 | '
180 i !
]
130 H
130
i~
80 80
30 30
20) (20)
70
(70) (70)

KB Wind, b RIEFA R

KK Wind, P RIEFRFT P

A& 56: 2017-2022Q1 E& K ZK T JadE 4715 ] s #8£

2021 1Q2022
EX 0 20% 24% 24% 21% 19% 21% 22%
o B 21% 22% 21% 22% 23% 23% 22%
L Xes 34% 28% 24% 27% 28% 23% 18%
gt 34% 26% 23% 24% 25% 20% 12%
AR E 25% 25% 25% 24% 26% 25% 24%
R 30% 26% 24% 27% 28% 22% 16%
wY 33% 26% 24% 26% 25% 21% 18%
HU 12% 13% 17% 25% 31% 25% 27%
A 23% 25% 21% 23% 24% 28% 20%
TR%E 55% 57% 45% 36% 36% 35% 35%
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ZHONGTAI SECURITIES TR RIRE
A B 46% 44% 37% 41% 40% 29% 22%
e % 54% 55% 55% 56% 50% 48% 46%

KR Wind., T ARIER AT

A& 57: 1Q18-1Q22 EFF K I T Jaht #7517 F] 5%

1Q18 2018 3Q 4Q 1Q19 2019  3Q1 4Q 1Q 2Q2 3Q 4Q20  1Q21  2Q2 3Q21  4Q21
EM 1% 62% 8% 15% 111% -14% -31% -17% 129% -17% 78% 73% 32% 83% 81% 4% 95%
*t R 15% 14% 50% -274% 36% 49% 0% 224% 1% 66% 107% 68% 163% 91% 8% 12% 23%
B -55% -1% 49% 89% 181% 34% 38% 43% 28% 89% 58% 29% 64% -9% -35% -37% -44%
ki3S -12% 75% 129% 16% -15% 32% 28% -185% 302% 363% 351% 908% 113% -16% -34% -48% -80%
AR £ 7% 6% 12% -13% 52% 66% 84% 237% 12% 58% 254% 199% 180% 66% 46% -33% 30%
EX) -48% -11% 25% -2% 66% 23% 27% 35% 114% 69% 165% 88% 88% 0% -33% -54% -58%
BH -22% -28% -5% 1% 20% 112% 123% 156% 56% 94% 53% 71% 211% -17% -1% -15% -74%
H L 160% 7% 575% 321% 144% 263% 107% 167% 63% 118% 103% 83% 245% 26% 31% -17% 0%
(%3 38% -89% 40% -103% -13% 434% -60% 29228% -54% 215% 1699% 319% 2482% 695% 65% -19% -63%
TRE -71% -64% -93% -81% 54% -145% 728% 4% -8% 1220% 274% 94% 125% -66% -35% 393% 2%
bt 3 -28% -3% -18% -43% 107% 29% 53% 198% 32% 126% 213% 16% 18% -35% -88% -30% -80%
MRS 35% 42% 26% 23% 57% 30% 28% 105% 28% 120% 17% -17% 116% 0% 19% 25% -13%

YT LA AN LT B ARk S BRI B ME A 5 B SR bR AR K
kB Wind. ¥ & iEFA 5T

B # 5859: 2021 EM LA SAFHG L2 FALLFIFR

N (L) &% A)HE (L) LAE (%) A2 (%)
TEH R AR 1Q 1Q 1Q 1Q
12074 B R 2022 Rt B 2022

& RAHL 505.7 -10.1% 63.8 -6.4% 34.6 16.7% 12.7 30.2% 22.6 48 265 -1.9 6.9 16 19.8 5.6
LAICE-S 271.6 20.9% 713 64.4% 31.0 125.7% 14.1 450.3% 214 2.9 265 5.6 10.9 5.1 19.8 13.9
3B KA 160.4 39.8% 34.1 69.2% 4.9 183.1% 11 157.5% 16.8 3.0 184 2.0 3.1 16 3.3 1.1
R EA 478.2 28.3% 141.1 29.8% 22.9 22.9% 9.3 46.3% 173 3.1 16.7 -1.8 5.2 0.1 6.6 0.7
EM 14159  11.1% 310.3 29.1% 93.4 46.5% 37.1 94.9% 205 16 21.9 0.5 6.6 16 12.0 4.0
WA AR 203.0 8.5% 46.6 18.3% 33.7 64.4% 73 26.5% 30.0 2.9 29.8 1.1 17.1 6.6 15.8 1.0
AR A 1405 -6.8% 38.0 0.4% 18 -44.4% 0.8 0.6% 137 4.1 125 3.6 1.6 0.6 2.0 0.0
] 343.5 1.6% 84.6 9.5% 355 49.5% 8.1 23.4% 233 0.4 22.0 -1.6 104 3.3 9.6 1.1
B A Ay 47.1 -7.8% 9.8 -21.8% 6.7 -31.9% 0.6 78.1% 203 8.2 8.7 -20.1 141 5.0 6.1 -15.6
EF SGE:t 18.6 -9.3% 3.4 -3.0% 21 -10.6% 0.3 -3.4% 21.9 3.7 184 8.3 112 0.2 7.6 0.0
KA 274 51.2% 6.6 9.0% 18 1.7% 0.2 -67.9% 18.8 3.1 14.9 7.2 6.2 3.4 3.1 7.6
FIAH 60.1 13.5% 15.1 4.4% 10.5 4.6% 2.3 -3.8% 285 2.1 25.6 2.6 175 -1.5 155 -1.3
& 153.2 7.4% 34.9 -4.5% 21.1 -12.0% 3.4 -44.1% 235 4.6 18.1 9.1 137 3.0 9.7 6.9
IR 107 -2.6% 2.7 -12.7% 07 -45.9% 0.2 -43.1% 138 6.6 13.1 5.0 6.8 5.4 6.4 3.4
HERAY 106 4.5% 2.6 3.4% 0.9 -16.9% 0.1 -68.3% 15.4 4.8 117 5.7 8.3 2.1 3.3 7.4
=Ry EEo 229 -3.8% 37 -40.4% 4.4 -4.6% 0.1 -90.9% 243 5.7 114 22.9 19.2 0.0 3.4 -18.9
- Zod 44.2 -1.6% 9.0 -23.8% 6.0 -14.3% 0.4 -80.5% 19.6 5.9 12.0 -14.5 136 2.0 4.2 -12.3
3R 248 20.0% 6.4 14.7% 5.1 21.1% 1.0 34.0% 308 0.4 34.4 7.1 20.8 0.2 15.2 22
EREE S 242 38.2% 8.8 59.8% 12 98.9% 0.4 21.1% 19.9 0.2 17.2 1.7 5.4 1.8 45 1.5
AL 49.0 28.3% 153 37.0% 6.4 31.0% 1.4 30.0% 25.4 0.3 245 13 13.0 0.3 9.0 0.5
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P 16.5 11.8% 2.9 24.7% 5.0 -5.0% 0.5 -64.9% 39.2 5.5 26.9 -18.2 30.1 5.3 15.9 -18.3
iBAeF T 57.5 1.1% 135 -8.4% 2.8 -25.4% 0.5 -48.2% 175 6.3 14.0 5.8 5.2 -1.9 3.9 3.0
i%# 74.0 3.3% 16.4 -11.8% 7.8 -13.6% 1.0 -57.7% 223 5.8 16.3 8.7 10.6 2.1 6.0 6.5
FOR R A 817 0.9% 7.3 -47.8% 13.1 24.8% 0.3 -93.5% 216 -1.9 233 9.0 16.0 22 45 31.2
RERAE 385 6.9% 5.6 58.0% 2.6 -25.9% 0.6 -18.1% 16.3 5.2 15.0 7.1 6.6 3.3 11.2 -10.4
RAeEL 408 19.2% 4.4 35.9% 4.0 -7.5% 0.3 -58.8% 232 5.5 246 -18.2 9.7 3.8 6.1 -14.0
XedTL 443 33.3% 9.3 55.0% 5.8 24.2% 0.6 -18.9% 23.0 2.4 135 5.1 13.0 -1.0 6.7 6.1
BHAH 205.4 11.3% 265 -0.5% 25.4 10.9% 1.8 74.3% 212 3.4 183 -10.9 12.4 0.0 6.9 -19.9
T 79.3 57.0% 18.2 25.6% 11.9 34.0% 2.8 0.2% 253 5.2 27.1 2.7 15.0 2.6 15.3 3.9
HH L 79.3 57.0% 18.2 25.6% 11.9 34.0% 2.8 0.2% 253 5.2 27.1 2.7 15.0 2.6 15.3 3.9
B R E 54.6 38.9% 15 -86.0% 111 80.8% 0.6 -70.3% 29.1 47 6.7 224 216 43 405 215
TAFRR A 385 6.4% 9.0 3.5% 35 36.5% 05 -47.3% 253 2.9 22.1 3.2 9.8 3.4 5.5 5.3
% T8 93.1 23.4% 10.5 -46.5% 14.6 67.8% 1.1 -63.2% 276 4.0 19.9 7.6 15.7 4.2 10.6 -4.8
ABw A 21.0 -10.0% 46 36.2% 2.8 5.0% 0.7 2.0% 35.4 -0.5% 35.4 9.8 133 22 14.6 -4.9
ERE 21.0 -10.0% 46 36.2% 2.8 5.0% 0.7 2.0% 354 0.5 35.4 9.8 13.3 1.9 14.6 -4.9
2 —FH 10.0 -28.0% 1.6 -35.2% 15 -53.3% 0.1 -79.8% 29.3 -10.8% 216 137 14.9 8.2 6.7 -14.9
AR 10.0 -28.0% 1.6 -35.2% 15 -53.3% 0.1 -79.8% 29.3 -10.8 216 -13.7 15.0 8.1 6.7 -14.9
RIS 8.8 29.6% 1.8 15.5% 2.3 25.2% 0.4 -13.0% 47.7 -10.7 45.9 115 26.2 0.9 24.7 8.1
BRE 8.8 29.6% 1.8 15.5% 2.3 25.2% 0.4 -13.0% 47.7 -10.7 45.9 115 26.2 0.9 24.7 8.1

FiR: Wind, F FAERFT AT

3 &EFEN: RAALMH, BAEE
3.1 kR FIEEK, Q2 HH LB

B BASMERER, FLARZFTR. BAE, QL AN ES,
Wm Wb THEARGRE T, eSS XENE RIEEIEFH T, QL &
RITIGFEA 13.2GW, FlH+148%. #oM A, REGERERAT, RAF
TERRGEA nik, EAnBRE PPA 4 LAT, BANE SRR, BxHaAtH
WA EES., HELA, 3 AR AL E DT 145GW, [ k+85.38%,
Rb-2.82%; i @ 4% 37.1 10 E 7T, FlH+102.07%, 3R 6-3.64%. 22Q1
KR Rtk 2 41.3GW, [ +108.53%.

B RYE Q2, #EMEMFILEK. BABLEIWANY mIn LR, B4
R EEAF IR F 235 A Pk, &gk B mMAs RS Bk, BREE T, A4t
BAH AR RA T e AT R £, Q2-Q4, Fitsttt ™ IRy
P&l % 8.3%/19.2%/21.3%, 4 ATk H F Fe BB IR L E, &
FREAHRITAT3E F F 25 ek A A, T AEAFREM230-240GW F AR K.
AR A ), Sk Q2 ST TR IR Q1 38 K 30%0A k.

B BFEBC MEAERBRDFY R, S TR EER, R
Hnik B, AR YER 230-240GW RALTRA, ATk ET, &
FPHBERIHRAONAT ZEZRERR, BRELELE (X
i sat ] D338 DIRBEY 530 .

3.2 Nd,: BAKiE, 515K
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B EREHBER, BSEFRGEA MR, N EE MR Z NS,
BN R, NBHRENE —FE G E K, 12 A5 —FRIE,
TGN E., REEY, BRNMRAZEE, KEMeeResf
HFARBILKRMG Lk, Mo Na) b2 E Q2 FF4M £ 4T ALty B 4%
BB E, AFRG ARG T,

B FHENHE, FLEAGERKE. B4FE: BRI, H B REHIEHF
ZHZ AV LA 2%, A QL 4247 16.4GW, [ +19.8%, F4nZE 4
Z it 4247 28.6GW, A 4Fit #2847 55GW+; # K Q1 #24F 3.65GW (4
EPC ¥ #1& K RAK I eG R E ), 4 A #7138 484% 1.75GW, L9 Q2 i
R ENABATIF 46 KRR, it 5B NIBATRAAL 15GW. Ehg b
A, 3 AR 2.17GW, F13% 5%; 1-3 A K @3 7.9GW, [
40%. BARM: 1/2/3/4 A RABAFM 5| A 2279/2292/2025/2122 T
IKW, 4 AMH3IR+5%, ZIHEELSH. 1314 AHERBARN>F A
4477/4163/3828 ;LIKW, #ik 4 A 10 B #4531 1k-8%, E T4,
B 7) i R Ak

B BFEB A QL LG RAFM AN, & Q2 BATHN. MisdAs,
VAB L SR P B ETRAAEAL, AT TR0 69 MU AR 3239 ke B g,
#RELLE [RF ALY [FHBRIIAEES ] [RARAA] [AfE
el [&RAH] 5.

4 NFeR T

B RAENEERATH. Ak, EHRIEARF L EATETL,
Fra®mmiT R, Mtk 22 kg = 4 RA|7A.

B RAPE SRS RIS, B UZF IR T HEE Tk, Rt
AT R R AR K L B, A fn - BAT AL A A Ak R 44 sk I — 2 k3
Pzt 28ty = A RAIR AL

B A FEEmEBIRE, 25T AT L b AR, ok R — T
BT e F RN T E RS, FHAT LM AL, T2k
A E R IANR R,

B FRRIREEA QAT AT A 245 &3 B R,
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

RARAE LT A8 BRI GA TR TIENT RATR TR A, R T A S RILE, AR
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
AIRE T A2 & T E R L B 4o 6 H ) TSI, AR H R S AT RIEADRL 69 BT RSB, ARIRE PTHE4Y
FTA, THE, B BEAIMENARBLE P AT A, FMREFMZT. FE. DRS00 RLBRNE
HEDL, KNG RIS oy ) Bxt AR E UGBTItk AIRE P AT 45 694K BORS-7T 48 & AN 7)
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT HE A E LN 3] B AR RF IR TARAT. WS B ol Bh = 0 5 BAY & RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG AT F TAEFINA RG] IR, REFHRANE BB, AT RIS AT

KL A . A4l il A PR, FERELA “FREAFRIT, ERFAEARIRELATAH R ZT M T X
158
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