GUOLIAN SECURITIES

@ =mxiEs

25 BB RIE AR 5
—— = % R8I KT

b AN VR

B R %t B10A24 8 NH =5 2543, GDPR) I K3. 9%, IRibigk
3.9%, AT H—HMI. IARLERFRAALRFE, AL 2RI
WEBRTHE, IGEARGEHERERTH, o, HES5LA KEHY,
B TFAREIK-Fo 1BAEEF3, 9A T LA ZHE R SR AR B
WERIA %K. HLHEENAZ T, Bhdms, ZFELFARGE, 12
REBARK, AR EEETHT ROED, = 5% T BRI
RTH. SR, FREFIFANEEEW KT,

RIPE R
> ZFRLHRBELTAM, 2411k 5

=% B GDPR L K3.9%, FiHBIRILIEKS 9%, LEAFEREGTZT%
AT — KA. BR, =F-FH3Ek R4 5%, KT —FFEKF
(4.9%) « MmHF =, ZFLEEG=FFHARILLKT—FEF, 174
BROTa T _FREERBIFEBEEFLTRORBEMAGEE, 1BHAREK
Ko

> AT K% FRERKES, AERSBORE—FHR

MR E RKamkA, TBAMMEHh, BT FRTA DS, 2200
RABIR R BT 0 ZFFILIE R KA, RTEREARTT, 222300
PR NER, #lgdk, EAERTHRA LI o, HEERELEA
KARARY, & TRikKF, Mgt —F ok,

> 9QAAEM%: 9 AT LA FLAE, ATHERMBEAR

A Dok A = pARES, {22 & B AR Y AR E AN XE, LT
BEWNAFLR, AFEEGL, 94 E o E =5 Flbigird, 7%,
T ATAARGHSE TR, AafdERE, A48, R~ E R
LA BT E, B o XAARR IR, 5T W pefiey b A AR
O ARG T R R —

> LM BR, EAELTH

QR ANA R KB T AL, WALAT R FE EH FES5 5%, 31K PR
HE R LFE LA ZE58%, HP25-29F5 At xLEAHAI LA, 5
TR K89 B RN 3% 48 — 2

A2 A 5 JE RN GY X4 £ Tk SR IR E 3612 B 2] % £ 2 538 R 69 K
Fo X EURAGDPIR LAY IT 38 K E £AR LB AR AKF, TS AT
BAMRFha Ry iisd, R GAT T LA Z6 “RE7 TR0k
b EARFNIIE, ERARIRTHSE, b=, B0 ARH
TR, SMNMAEFEPELFTRERAB=FEHIRE, L&
MR F RO FEY K, TLERE LK) EOBFOREMARE 2,
o= BB R A S — Tk, BILENENBAZE, KMNFTE—
B A IR R SAD R T B,

A&eRT: 5. AREABLA—F, BASAFELEBRAYPE. FEXZF
BAAZ IR

PE A IR

2022 510 A 24 H

AT #
A iEP w5 . S0590521120002
w44 : fanl@glsc.com.cn

AN TEA
#AiES %5 S0590122100031
¥R 44 : fangshch@glsc.com.cn

XA

1, (HodAAe b 75 & E:null) 2022.07.28

2. (BRI RAnull) 2022.07.27

3. (EmIfpAISH 27 inull) 2022.07.21

HH LR ERER NG ERF



E[HALESS KAHRAE | E &

GUOLIAN SECURITIES

1 ZZ2EZFRBRBHH, 121k 55

B R %tk 10 A 24 B =F K% F4HH. KT GDP RILEK 3.9%, FiHE
FHHEK 3.9%, ERMRAGHRT, X8RS ARTH—HMA; GOP =F-F393%
&7 4.5%, VikT—F KT (4.9%).

B & 1: GDP %2 %A G HH

%)

25
20
15
10
5
0
-5
-10
M VO O N M OV O N M OV O N MOV NMOVOOCNM VO NM OV o
T I ?P PP T 2P IP??PICSRIY?YTYS]
O O O OSSN MNP0 0 00000 00O O OO v~ — — N AN N
———————————————— NN N NN NN NNNN
O O O O O O O O O O O O O O O O O O O O O O O O o O O
AN AN AN AN AN AN N N N N N N N N N N N N N N N N N N N N N
JE— \ JA=]
SCBRGDP = & X GDP FB5—EFM : SEFRGDP

R B: Wind, BFRIER AT

EARmE, $=. Z 2 L mEAR LR S ERAI R, BNKT—FE AR
BFAAKF. BREBZ S A H0, (R =ZFFHEROERPHERLNERAET
mERE—H. BARmT, FFR=FFHIERN 4.9%, KT —FE (5.9% AR
AR, mH =k =R 4.3%, LEAKTRAFAAKF.

S

B AZFIER, B_FE N B0 T ERRRH AL ENE, ZF R
Wirs, FAIRE, ARBAT —RHRIE, RAABROMIBE. BEEEE
WA, BAMBARKG N Z Hso, BEY K& HFRAARA TR,

B % 2: —== % kI p{d Rl HEIF % B % 3: F 5 GDP # & K-F5 5 FK-F(4Q19=100)
%) 130
10 125 _=--"
-
8 120 _ -
7777777777777777777777777777777777 115
.)<>> 110
105
100
95
333888 90
LI LLd 85
S88888
N M VOV o N M VYV O N MO OV o N M VYV oo N ™M O
- O O O «~ O O O «~ O O O «—~ O O O «— O o
LIS I I T L LLLLEddd Ll
— AN AN AN AN NN NN NN NN NN NN NN
O O O O O O O O O O O O O O O O O O o
AN N AN NN AN NN AN AN AN NN NN AN AN NN NN
— g —— B Bl - = - SERRA=L,

2 WL ERER NG EE 59



IEHE1ESS

GUOLIAN SECURITIES

ERHRE | BREIT

Rk Wind, BEBRIERAT AT

E: 2021, 2022 ARF. ZFFH RiR: Wind, BEBIEFRFAT

2 FRam: BRERREE, AR BRE—TER

BT @, AT LI, BRFTF /T RAFE SR BRADIR 4
WO E) ZFRE R KA, 9 A RITIERERA T AT, }ii“l’i 7 y’?ﬁ“%%%ﬁ?"zﬁ‘
FEEEZAFE

3*@ s

AEHmE, 9 AR FHFR-12.1%, ZFREE-1.7% %8 A7 (-1.0%) #
— T R, AERF = FRIEER AN 7.8%, 5.2%, R EABRA LA (AT
1L 7. 6% 4.9%), 12EiFE&EEI2L, RE N SN R ZF=F-FH R 2.1% (FT{A
3.4%), AEMITH.

N = = %
Bk4: 9 fEZT S~ BIRHRZ kX BES5: BRA AR =FFRLHEE
%) (%)
40 8
30 o
20
4
10 V /\,\’_
0 2
,10 O
-20 5
-30 P2 <& I\ & BN BN BN S
857857857852 85785285 R A I
222222 TRILS S SN Bl &= 7=
SRIIRKSELELRIIIRIIKKLR]RR’R 35l ) i
s 2 H = bl e — HE (FEEh)

KB Wind, BEIRIER A AT

FiK: Wind, BEBAERAF LA

MAEE SR E, REM TR AL, BMRRRM TS KM EIERTY
KE, 9 AR SEAE @R g K-15. 7% (AT18-22. 3%), Mm% F, 1254k L3
BA, EZFFHERF 0.1 Aapstesd, w24 E A SRR Gt — PR
o

3 WL ERER NG EE 59



EHELES

GUOLIAN SECURITIES

ERHRE | BREIT

BE 6: #ERAHER N K% BET: EREWE=FFWHX
)
60
50
40
30
20
10
0
-10
-20
-30
-40
D~ = O~ = MO~ OMN-=MN~— 07N~ O™ N~
O O «— O O «—~ O O «—~ 0O O «— O O «— O O «— O O
NN D AP AP O S N O R
vvvvvvvvvvvv A o NN NN
O O O O O O O O O O O O O O O O O O O O
N N AN N NN AN AN AN N NN NN NNNNNNN
e B EER S EER e BREHEER = —— FEHEER

B: Wind, B IRIERAF AT

®B: Wind, BEIKIEFH LA

dom@Em, 9 AL ORI ERFLETHE, BF90RREAETEMKT . KEFHE
JGWIRILEIER, 9 A ORI EIE K 2.5%, s E =S 3Eak A 13.9%, Ra T
8 A (13.6%). EXARKMIHIIHFT, BURAMRAELIIET 9 Ao,

Ak A,wloRins, GRS BIERANMARSRZ0d o THEAL,
V5 & A F 3G R AL — F TAT AL E bk o R E =, R T o A RAT 4
EFR2XFhE 0 RER 0 HRE B AT, KEXEE BN H o230 2 T AT,
AR, A, #HEAH 2 REER S KFE

B%8: #Hoi#i
%)

70
60
50
40
30
20 SAVTON
\ -
10 . AU * 4 ) =
0 4 ‘ YA\ N
-10 -
-20
-30
™M VO O N M VO O N M VOV O N M OV O AN M OO AN MOV N M OV o
O O O «~—~ O O O «~ O O O «~—~ 0O O O «—~0O O O «—0O O O «— O O O
b OV OO R ALl bdbodddddrdobdododdr+++ddd
———————————————— N AN NN NN NN N NN
O O O O O O O O O O O O O O O O O O O O O O O O O o o
AN AN AN AN AN AN AN N N N N N N &N N N N N N N N N N N N N
— HOS&ER HOB AR
KB Wind, EEIERFFLA; E: 2021, 2022 th 0 Z AN A AFHF, ZF-FH1k
9 Al Timss, HHTRRERILEK 25% (FT1A 5.4%), 303 5 A 43

e ML AKF M TR LIER K E, 9 AARITILEK 0%, = # ¥Rtk
1% 3.4%, MEAKT R AT K F.9 A A e 69IR 35 £ &3 = )5 B HH e Rk 36 R

4 WL ERER NG EE 59



@) =mxiEs SRS | TR

GUOLIAN SECURITIES

I S RBFEHR AR, SEEITAREGEL. BIR, ke SE R AL

BZE9: 7R %

(%)

20
15
10 / —— )
5 |
| A 4N
0 { /
_5 |
-10
-15
-20
M OV O ANM OO ANMOOTNMOOENMOON®MOOSN MO O
T2 T2 7172217297271 2221L9222TTT70
O O O O MMM 000 oWwowwOo 0800 OO0 OO v« «— «— «— NN N
———————————————— NN NN NNNNNNN
OO0 0000000000000 O0O0O0O0O0O0O0 OO0
N AN AN AN AN AN AN NN NN AN NN NN NN N ANANNNNNNN
= Sl o =
— HEEAFL HELRAEL

Kk Wind, BIRIERFFRAT; E: 2021, 2022 A E Z AR H A AF. 5Pk

3 A55%: 9 AT Ao, ETHEERNEAK

9 A T3 fER ks A 6.3%, 58 A (4.2%) AR R, o2 LFRH
EAK R, SREE 9 AT A PRHEA K. JIRAG, R=F L ORI LM%
5.4%, 58 f (5.0%) #iA LFt. sbar9 A PMI BL B, £ F A4 T 225 E
B3, THREAFSE GEL (I Rirb LR LA,

oh, AFEENA, Tl o X AR ERFESETH, 9 b o if
(AR I K 5.0%, =FRb3gk 4.7% WHIIKT5H ARG E oK KFE,

B % 10: LTI I{d Rl

12%

TSEAET, iR A 4R T

https://www.yunbaogao.cn/report/index/report?reportld=1 47857




