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® 12 Fl Rl vA Prlksk, 2021 4 5 frss A& SAKT

1-12 A 6 R E T Zit AR F FI 1+0.0% (1-11 A-0.1%), £+: FEHA
#5+3.3%. FE K-F+3.0%. #EEE+25%. P EAF+1.2%. FEH KK+0.6%.
B E P -41%. 12 A EBARFREIA+0.9% (11 A+1.6%), H+: FE K&
+41.9%. #74eke+20.4%. FE KF+0.9%. FEAF-04%. FEH-F%-5.0%.
¥ EAPR-9.8%. 12 A FRARF R A FTist, TEAF. FE-FZF LEtat
Bl %, P EAMR, FE K45 B Z kS 4R 5k F th3g ik A BTk,
o E KPR, AR TR 48 4 0 k) 2021 R . KRR S Eh, 12 A
) b4 143 11 A 425+ 36.6pct. 16.1pct. 2021 44417 #7048 1) O 5E, iRk
NAmFe, BB, FEB|FRERNA R T, @EEZE RERARE &A=
St RIEAPAL T A2 AR B I B &, RV b S0 E R4 F 5k
MR, KRG 2021 FFRF-F, R 2021 F37 b S0EEI.

® F E-F & LR -3 7% THH, FEARZIFHIHLRIER margin

B P g M AL 37 AR 2021 R Hb-3.7%, AT 3 B AR -3.1%% ey X,
A2k, F AT, Tt £ 2 PR = 5 A 4832 9T 08 B AR TP B, #2021
2 NBV Rl hWH 3K S —% & A, hFiT-158%T4. TEALRE 6 ALk
HERHEZHITHR%, 2021 A H Mot sk K o3 £4% 3% 568.6 12T, FlH.-0.9%,
H PR RH11.0%. $R-14.6%, Z R FSHAERA R R b S5 aE.

o MibAIE T F . BERTHEE, 2022 FEKR-FHEEK

12 A 5 RETELMERT AR A +18.2%, 4% 11 HA 49+7.6%4k 442 4+
10.6pct, KA Hh BWERS IR ZMEE S3EF ), K3Hod 12 A Mtk
HERIL S, &R 12 AMBIRFRE A ARME+30.4% (11 A
+13.4%). F2WFe+14.2% (11 A+4.4% ). KFBRMFE+7.7% (11 A+4.6% ). A%
S 2%,-17.6% (11 A-15.3% ). K-FWF-24.1% (11 A +0.5% ). #R4E iAW,
2022 FAF BAKZ ) bR iE+5%. A F 4K Z R Lik+7%, F R3]k a2
My BAE. RS, TR 2022 S F a3k AR AT . Bbol, 12 A e8] 69
BINBAL RIS L AR, ARMEEEKE 12 A FH+156.0%, 4F Zit
+21.9%, FoMFes4F Rt R 1+32.6%, A7 3 B A Mgt 0.9pct, Ek, &
MR 3 B RAE A A R K 18], 2022 “F R AR e AR 3 5 —3E K Fh 6.
® 2021 % i 1k 3% NBV RSN T HH, 2022 I 5L 4)5 H e 4

2021 A BRFZHER . A LA FRARERTEY A PIARE, ik
S EZ St RS BAEAEH, 2021 F Ut NBV I SAKT Fi 4.
2022 FIFF b G 2 MBEAUBIR T R 2. BRI F KA AW IAR E A = suth
EFERIKIE R, T NBV ERKEANMREK K. SRR FTUH I 12 4K
fo, EAGEEE, KINAEFGHEAEEER, B4 REMEIMAETITRERR
AUEWNN, BHHRAE L5 5RH R oy F B KA b B-F 4.

o N7 RFAFTATY; KobARRBIH TAT;, ReFRLTRLIRA.
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AT RIS

k1 EFEA$AREF A Ao

AFEHR FERRRE (L) S EARFF #ARFMUAN (L) #AKRFR L
NS 2021 11 A 2021 %12 A 202111 A 2021 %12 A 2021411 f 20214 12 A 2021 § 11 A 2021 % 12 A
¥ EAF 5,934 6,200 1.2% 1.2% 186 266 -8.4% -0.4%
¥ E 4,483 4,903 -4.1% -4.1% 269 420 -1.4% -5.0%
B KRk 2,013 2,096 -0.6% 0.6% 95 83 5.3% 41.9%
AL PR 1,551 1,635 1.7% 2.5% 77 84 4.3% 20.4%
& B AR 1,260 1,327 4.1% 3.3% 101 67 60.5% -9.8%
T B AF 1,406 1,487 3.1% 3.0% 83 81 7.2% 0.9%

AR FR: BB NE L TIRIERFERPT

&2: EWEABMEARE R RIS

W 7= AR FERHRE (1) SEARF R ¥ ARFMRAN (L) ¥ ARFRIL
NS 2021 11 A 2021 %12 A 2021411 A 202112 A 2021 %11 A 2021 %12 A 2021411 A 2021 12A
W e 2,433 2,700 -1.3% -5.5% 227 267 4.4% 14.2%
AR 1,401 1,531 3.0% 3.4% 115 130 4.6% 7.7%
AR 16 4,052 4,484 1.6% 3.8% 324 432 13.4% 30.4%
KM 256 275 0.1% -2.1% 22 19 0.5% -24.1%
IR, 187 204 27.3% 21.9% 17 17 -15.3% -17.6%

KB R BRG]l FRIEAFFRPT

£3: FEARAS AR 12 ARFR BREA 2
¥ B ARKRE

A2 SERitRE (L) S EARF R L 2 AREMUAN (fT) ¥ ARFRL
% W B AL BT 2021 4 2021 4 2021 4 2021 4 2021 4 2021 4 2021 4 2021 4
Ak 5 11 A 12 A 11 A 12 A 11 A 12 A 11 A 12 A
Koy 527 569 0.2% -0.9% 71 41 141.3% -13.8%
R 306 339 14.2% 11.0% 64 33 256.6% -12.0%
ML HHF 221 229 -14.3% -14.6% 6 8 -43.1% -20.4%
MR G H 579 603 9.5% 9.1% 26 24 -0.8% 0.0%
42 B 153 155 -1.3% -1.7% 4 2 -42.1% -27.9%
Aeit 1,260 1,327 4.1% 3.3% 101 67 60.5% -9.8%

HIFRR: F BARNE N THRIERAFR AT
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AT RIS

A4 FEARERF LA RAE

+ HARKRE
MASEEHR  FERHERE (L) SRR TR B AREUN (L) B ARERL
4
e Ak %~ 2021 %11 A 2021 %12 A 2021411 A 2021412A 202111 A 202112 A 202111 A 2021412 A
W) £ 45 e 2,269 2,553 -5.4% -3.9% 232 284 9.5% 10.3%
BIMGER
747 807 17.0% 21.9% 30 59 26.9% 156.0%
935
K& 404 427 17.5% 19.3% 17 22 17.7% 66.7%
FAER 301 331 12.8% 16.4% 23 30 21.8% 69.1%
Ao oAb 7 e 141 149 5.0% 4.7% 8 8 25.9% -1.0%
15 AR 23 28 -56.4% -46.2% 3 5 1594.1% 3293.8%
B (e 44 48 25.1% 26.5% 4 4 34.0% 42.4%
H At P 122 141 3.6% 11.4% 8 18 -0.4% 128.0%
it 4,052 4,484 1.6% 3.8% 324 432 13.4% 30.4%

HAERR: FEARNE N TORIERFRAT

&5: ¥ E P 2021 FAALSH LR T F LSRRI 3 FES X

¥ B PR RN L AR m FERHRE (fan) FERFF

5 o B g BT b 5 2021 49 A 2021 12 A 2021 %9 A 2021 % 12 A

AL % 3,754 4,702 -3.1% -3.7%

#r b 4 963 1,154 -1.5% -2.8%
s 4 2,792 3,548 -3.6% -3.9%

A ek 4 166 201 -14.8% -14.3%
k4 963 1,154 -1.5% -2.8%
EEaRIP S 2,792 3,548 -3.6% -3.9%

ot 3,920 4,903 -3.6% -4.1%

BAERR: ¥ E R R8N TRIERAF ST

&6: F B2 AR TR A BRI SL

¥ B P2k RS R E FERIRE (i) FERE R
W ik 4 2021 F9 A 2021 F 12 A 2021 %9 A 2021 %12 Al
£ 1,355 1,888 -7.9% -3.7%
FEH F AR IR 472 586 -21.0% -19.4%
B SRR 167 226 31.7% 32.6%
At 1,993 2,700 -9.2% -5.5%

HIFRR: F B8] L TORIERFR AT

2T ZERFNEEELR
LB BB B R K EVPS PEV BVPS PB

JEARAL  GEAMAR 2022/1/19 2020A 2021E  2022E  2020A 2021E 2022E 2020A 2021E 2020A 2021E
601318.SH ¥ E-F% 5145 7265 8127 9121 071 063 056 4172 4567 123 113 EA
601601.SH B K% 27.66 4774 5241 57.35 0.58 053 048 2237 2400 124 115 EA
HAEHRR: Wind. FHRIEAFRR AT

W4 5b A IE XU & 6945 AR TE AR A B 4186
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6 3fiZa)AFRILER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AT RIS

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . AR E BRI RAES A TR 8] 0 B SR . TR AR 07 I 3% TAE A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 516
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ey )

T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
ERAEA, B AGHIETFRIEAR P, 5 AR 1R & FHR.

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B IL B RAR AN 3] TR A AR 4 B 69 P10, AIRE P48 09 IE A5 RALTAT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEE| R 8) T B8 A2 T e R RIS B A F) B4 R, R ALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
Z) B SE S EFTRE. BT, AIRE T 4915 L RPTRIR 89 & L TAM BRI AR A, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 1 b 40 bl AR IR, 3T 9T A5 35 A 9 T IRAE A IR oA S 60 ik SR A4, T IRIE & ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

AT RIS

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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