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(W EEZHFEH oIS, 1256k K5

EXE 3378

— (XEBwEESHFAFoLKE, BB

B RAHFIEN GDP REAXED E, APRATHRRKEBANTE. £
Hvg & ERAE K LB GDP Rikish &4 1.70%, /&F 44 25.44%, *
FwEE, @ TRZIMBRNYE, F—F@E&MN e 7 BT RRT 2"
B R, R T H RS H T

B RARKX GDP #juEsh=m %, L ¥ ERZEAMNRY, ARTRERNE
B%, FEWEEEARAZRTAS GDP SR A 4.06%, KT AL
11.96% ., #ARTAEFSEF = Mfe i ST RS E R L4, Bl d
FRBME NI E, mEEEE R E G REEGRIERS, KA F
WA E R, AR5 TG B E N TR RS

B BUFF X FBREERT GDP Ak ERER M AWK F. £EwWSEBUFTF X
FadZ KB AT GDP FRibdash £ 45 022%, & FA4E-0.75%. B F 52 BRI
FF 695 B, M Ao i 7 BOBORT 38 i R AR A8 SR 45 R AR A BOR Y U kB S
W Bk F 69— E4T

B FRfRSLeEoirE, BRdlost GDP T#HEARMBRAAKE. £
H & B R SAe k448 23t GDP 3Fikdash & 4-1.52%, & F #745-3.21%
FFmEERAERS, IRB R FRESERLER o HRLITTE
Bwe, HHHKFiH—FH X

LowFEHEN 1 A L34 FOMC &SN, FFiETHEN LB QE X85S

B, REFESVRRE P EEMBEARLRMG SRS, ZMNAA, BETF

ZEETLENER:

B RRRRNTRREINEEZERAS. AR MRS HEA L L
178y, —ERREFHHRAATAA O H L K; WBEUR S TN E 2R,
K RARZFRE A, AT I R £ IS A E AR TR

B BRI TAREFORBTHELKE, RLEFNEEEESKERR;
12 XX THERGE—ZHRAZL, AAEBROFLEERELSF
| 2REEFEAZFHATRIES X5 4 ZHEBLFGKE, RE8MEAERER
G IEUAR R A EIE, BFERGIFOAETRE,

=, #£H1AIFO ALFARHADE. £8 12 AMKAETF

1. 28 1 ATFO B LZFAIHKTH: BHEXTZ25FH k.

2. £ H 12 AAABRA LS BAAELRA . AMEFAAR GRS £ 21k,

Z. AREERERARWEESFRGE GDP FE2p{EfRERAFH ) T

W2 F A4 OPECHIF 44T AR A R H A, Bl 3K B L

WMeHE: BARFEWEESAG GDP F4u{i. £E 1 A ADP stk A KAk

Kahdk, £H 12 f L) iT# R &%,

R

B ZRBAE, 2REFNIH N LT, FEFTRE—F B, FoRERKf

B ABRKNYw; 2B RLQIELE, TiAmE| R EH = 8K,
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— 2RO EEBHFEFoIKE, 2R

(ERASE 1 A 28 BAHHHKERLT, 2020 FwEEFLEHERAL T BL
(GDP) Rk F£3K 4%, KTFHRIE 42%, FRFE=FEH 334%.

£EH 4% GDP £4 3.5%, 4 2009 k& ok FAF 048, HA 1946 Ak F
/ﬂ:&o

BE1: £ FRGDP KEH, EX#7 A

—XERBXGDPELL ——XEXLFRGDP:FELL
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RiR: Wind, B&iEFA LA

RANF X GDP THREXBEE, LA FPRATRRAKEBARE. 5%
R, XEFOFEAANRE LH GDP Rk FA 170%, KT A{E
25.44%, MRAE R X BN AKER T, AR &E R GDP #Rirkiizh £
A-01%, KT AL 9.55%; JRZ-4 %% GDP IRbinsh & 1.80%, 4&T A4
15.80%; f A S b %3t GDP 3Rtbdash &4 00%, KT A4 5.20%; JEat A Sl
o xf GDP 3R pbdish £ 4-01%, 4&TF A1E 4.35%

FABFS GDP #9asE%, A PR R FALEY, ARENEARTKER
BEO%, fESwEEERHNARAZLS GDP Fibish A 406%, & F A4
11.96% 0 MALAIR T 5 ALY R A, B TR GDP IRkdas) £ 4 3.02%,

A& T BTAE 5.39%; A% GDP 3Rtbinsh &4 1.04%, 1&TFAT{E 6.57%. B 2%
KP W EH A GDP FRtbdash £ 4 1.29%, 4&TFF44 2.19%; EEBHZ LA
GDP 3ribdash 4 1.73%, KT AL 320%. IEAEEHZ TP EE&ZF GDP
Rrbish £ A 1.30%, KT AL 3.26%; 4min A GDP #3Rbiash £ 4
0.35%, J&F AT1E 0.46%; 243t GDP 493 tbdash &£ 4 0.08%, & F #7144-0.53%,
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B TF X AR & 2t GDP Rk A RA R A AKE. XE % w3 LU X
Ao K BT GDP FpLiash £ 4-022%, & FAA-075%. Ay RBHEAE, B
FRBURIF XA 5T GDP 3R ki) £ 4-0.04%, & FAT14-0.38%, I F=3b 75 B
J§ I I F GDP ERpbdaas) £ 4-019%%, & Fa1E-0.37%. B & GDP 3k
FEHEH 021%, & FHIL 0.17%, EEEF L3 GDP R ibiish £ 4-0.24%,
& T ATE-0.55%. T B F% BUF

ARfRi{eE o 2E, Rdiosf GDP RHEARMEAREARNKE. £H
WA R SRS a3t GDP FRbbdash & A-1.52%, & Fa4i-3.21%. AE
O FE kA, WRfREE ot GDP FRibish A 2.01%, 1&F AT4E 4.89%,
AR ok Es @M%, R4E o GDP Rekish & b4, RBEF
At ot GDP 3Rkidnsh £4 188%, KT AT1E 487%, MR4-& ot GDP ##
thdish 24 0.14%, & T AT1E 0.03%. M2 F @ LA, B ootk aa
BT, HAERTH SRS GDP Rrbiisgh £ A-353%, & T Arfi-
8.10%, R P A&t ot GDP FRtdsh £ 4-3.11%, & FAT1E-7.67%, M4t
o 3t GDP 3 b330 & 4-0.42%, 93 T #744-0.43%

BE 2: BAHBFRELESDTA GDP EZHEX, B 2R E#H ofosffiFE
A1 GDP 7 3 # JL 47 #¢

ERFANRECDE » BmARSSHO © BFHEZESZHIRELE » MAREZESH

KR Wind, B &l R AT

A, £8 4Q HRRFA LA NEAMMKEY, BEFKTREN Ko
MEFEERE, XEOFERANTERIKE 10 A6RE, 11 Af 12 A—
@ F M B 2, MFBFBFAFOHINE, ARRBREHE
BZAAATGN AR F . 5 — % @ & M Ao b 7 BURRICT 27 4649 4R 46,
VAIB )12 A 0 A, BB WAl R BT 6, H— SR T R Ag
DA TH. BRRAE, kb THMAEEERIL, EFEELEBRLT 10% 65
fo, HETAVAT RLRE, RRAFEETLYG REELS 12 ARATE
50 FATARBAL, XAFTEAY BRI LT G RIAR—ANEH L. RETR
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A, LN ELEAR LIHEZETAFN R, 8T HELENE RS
FREEAT, ARNZLAE ZFEARBFS 2B L2 H2)E, £75H 8
WML NI EF, FHHR T &, FRFLSANR— T I,
G, OERERERHEREREELNMIERY, T2 MAEFHGEE
Rk, EHETHSWEEGTHRENRERD « ABRFEIRBETLETLE, N
Fodb F B TR T RIFHHF. A dik. EFRE. RLRBERARNEZE
FMB, RS- TR ERE R A MR AKER AT, 2l FHZ B
FFE RN F By, M Ao 7y BBUF AL R AL B R % R A VA ROR Y 3t ko
BRFH#—F L7, AEBeRE, BTwOEEIFERG LR, RH5Ls
boAEE, ERAAAEXSEOEEBAERS, AR RO ERE A3
Bitodggad TEE e, ZEETER 1 AXRHEEZT KERILRUAEKS
—HBNKF, R AFH—FF R, TWEEZFHRIEER.

BowmEFERER 1 B E£B4 FOMC 3LEAN, FIiETEHN £ QE Ra82
BB, BEPREIVRRR PRI AMEER TG K, RMNAH, B
BEEETLEHER:

1) HHREGTRREINEZE AL, £EREHF LA ZI N R4,
BRI A ARBEMANED %, BBALT —ARSGHEE, ZbLE
Sk E R GEMOERFEARR, SHRDRARBENSAR, LEE
A ET R E E, 2 FRRAER ZH 550, 509 ARE VBN,
PRYMEKEERO KBRS EEEERFLARHTES. S £5F
(R AHROBBEERETH, —ERXEFDHETBLHY AL

MRBEROERREERE, AERZHFREYF R, GEEASEGTH
REBBATEHAEBTSRMN. KNAE 1 A FOMC 8 5ipF &35,
R AR ST AL ETRER PR N 58, T
BHH R, E MBI KNG B TR, BTVAJS 4 B4 o 3 6904 1A R
TRIE RIS, TARERRT TEREEENIR Y, Tk adhi
T GREAEKR, L BT HREFEOERETRLSEEZ KT BEAE
RIFTANG T Rt AT

2) BRHENTFAREFHORBTHRAONE, MRALFEEKEE SKRENF;
2R IO TRERFEARZN. OEE LTS AN IIEITERRT
Bt Fa B W, 12 R SRR SLAEEIRNTFT HER 2 RE S
AL A LBBHRAAESEREELSFHNBLE, ERESAMDE,
XL G R I, BFTAG TN LR R TS, £ FEHEL
X512 AR TaHE, YA ANMABFFHCEEADE, RLEYE
BRI Z TR IIE, 2R BRI FAAMRY, XA E, F
BRI K EZERBNTMBERBETHETLE, ER2AXEER2TYAELSFF
JREAT 6 ER 2021 FI T TR ALY “FTHETY FERAVAEE S L
RHEROE %, 485 FANREGE, AR K BPAE W BUR 690 AR AR %
Mg R, sk, RBREAAR AR BB LEI, PTATRT
bk | ZEFAZFHATHRESL LS 4 ZHEBARNEE, RESHE
BHRGOHERUARR AN DR, BFaIFe4%RE,
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Lo I o TR o B o R o B e TR o B IR I o T o I B o B R R T e |
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kiR: Wind, B&iEFA58H

= #£E1AFO HLFABHEDE. £H 12 AMAKAE S
1. #2801 AFO HLRZFRBATH

HIE1 R 25 BAFHEKIEST, 2B 1 A IFO HLFAIEHKA 9.1, 1&F AL
922, HAKTFFRMAEL 91.4; 1 A IFO B LFAIAIE A 91.1 (8144 93, FAMAE
93.6); 1 A IFO %k 3LIUF5 £ 89.2 (AT4A 91.3, FAMAA 90.6) .

ZE_ENBRENY R, REBFIARKE, &8 5HE B IR FE L
AR 2, ERPLEmER. SiTLRFE, FELBBAEEENREKS
AHATHESS, 2w FH& i AT YA A F &R, 123 Rk AE
RS RAMGESE, ZRAAEREF1.6 AT HEE 81.8%, 25 4&T 83.5%4
KB FHKF; RELHLIRFIE KA BRI, T2dHTEAE TFTRATASAT
HH b3, B RRIAREmEN; RH 78, LT BEEH G4E,
1 AA-172 (A744£ 0.3), 522020 F 4 A XAk89Z KBkie, T 2d T EEMRN
HAMAL, L1 ARATHEFSZHFLBEATE, NastRRGAHL
R E AN, ERLAEH LIRFFE T, FHATH LB X6 RE R R,

F %A AR RIUASA HFEE B

2. £H 12 AAANKANEA

RBLEBRZFoMA 1 A 29 B XHAGHES T, £8 12 | PCE i %+ %
A 1.3% (A4E 1.1%, FRA4E 1.2%); 12 A 4% PCE S5 &5 %4 1.5% (A7
18 1.4%, FMAE 1.3%); 12 A PCE #3454 A 04% (AT4E 0%, FAl 0.3%);
12 A ¥ PCE ##h-35 4 A 0.3% (AT 0%, FRMAAL0.1%); £E 12 AAMAL
b A& AH02% (ATE-04%, FAMAE-0.4%); 12 AAAMANRA & 0.6% (FT4E-
1.1%, FRAE 0.1%); 12 A EFRAANB T LB A £45-0.6% (AT15-0.4%, FR

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES FENEFIRE

18-0.6%) o

BUFAELRBA) . AMEFRAAREBNGHE A 12 AAARALAS ELZRA.
12 e db F AT, Rk Fedp RPN B LA A A 69 T AR B3 R 5 20

Ay (R 781 £ ) ; ol, 2020 A AKNE 2019 £ L3k 6.3%, &
B F BUF AR A LK 36.6%. 12 A EFRAAE L BBV 06% (798 £ 1),
RBTBsmX By 119100, AP0tk rAnfEimI . 2&K

HERGBRY; REIBRY 176 10ET, 2E2OERBRSFER L EE

TR B Yo sk, 12 ANAEE R 238 FlLET, MAEEEET X
BLB NG Lo A 13.7%. 12 A PCE 4524 10 Af 11 ABRBFIR TG LK E

2 T AR SR B, RRIRE SR S 35 2B B B 4.2%; 2020 F
FFr PCE #9435 #4% 2019 £ T % 3.9%, T2H FRELIEEKT 7.3%.

MR EER, Fee RS R R T:

https://www.yunbaogao.cn/report/index/report?reportid=1_ 18290




