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ZHEHL 1 AHBAR 978, =—E T SERUEEE 30%
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ARAE P E LA T L AAT LT 5048, 2021 55 1 A AN 26 R EAHE AL,
M B R ITRAUR T = 19601 &, FlEIEK 97.2%. L4, B A THEF 16026 &,
Bl bE 106.6%; & 2458 3575 &, FIIEK 63.7%.

BHEES

O 202141 AZYEEHESHEK, FHHEK9I7.2%

1 AAEHAEE Z R 3G ik 30 8015, 5 2020 4F 12 A & 2020 A 4F1b, 32Hu4E
FRI IR LERA (2020 F 1 AATEE. BEFA). | A4 EiE
19601 &, FHIEK 97.2%; L+, EHN 16026 &, FIHIEK 106.6%, H=
3575 &, REHIEK 63.7%.

2021 51 QWA R b3 2T . 5 2020 F 12 A2 R g ik
bb, 2021 4R 1 A4SHURE h3gak AT 40.8pct; 4, B A4E 2R IR EA
48.1pct, & 45 R IR EA 19.3pct. 5 2020 FA LA BTk IL,
2021 4 1 A4ZAUE 3Gk EH 58.2pct; o, EN4EE R Ik LA
66.5pct, H 14§ F R LIk EFF 33 3pct.

Q 2020 THERRBRSHARBRIBERSKE

2020 F 7-12 A, ARERFTHEAREESFHZ 7.7%. 7.0%. 4.8%. 7.3%.
5.9%. 4.3%, RitREHEEA 1.2%. 2.0%. 2.4%. 3.0%. 3.3%. 3.4%, Zit
Hk LRI,

2020 4 7-12 A, BHFIRFH S A RIg k55 A 10.4%. 11.5%. 11.5%.
11.8%. 11.1%. 9.1%, EitRE3gik 5% 3.4%. 4.6%. 5.6%. 6.3%-
6.8%. 7.0%, %32 E T HERF 4,

O 1 AohERe AL, KD SRR

LABAK. F. DIFEE A H 2202 4. 4463 6. 9271 4, Bk
107%- 182%. 83%. 1 AR A K. . 24 =55 b 14.3%. 27.9%.
57.9%; 520204 12 Ak, KT EER 144N E 55, PIELIE 0.6
ANENE, MEETE20MNE 2L, 52020 2548, Ki2 & iEm
I2AME b, P &RER 14 T L, MEELTR 26 M8 4.

Q Z=—ET1HREAWERMBERE 30%, FHATI S bR SekEiRA

FABMK IR Z P FAL Y, RABEAHIRNL, = —F L 1 AIREMNT &
BYk L8 30%. IRIGIEIK 2.7 B 405, 12248 2019 447 2020 “F 40 A 32 5 2
NER B A2 ANB ok, RREZ—F TIENT & FH ZRERIT.

Q i 2021 FiSEVSEER LLILER 10%; kAT G RBEIRF, HEH 20%
W REBRTHELA, ATHER FRAEZRE R, LEIKSHTAOEAZ
4 RAMF 2021 FAEHAL B R IR AR 10%; AkAE) W b RS HER
F, AT KK ATIEAAE B3GR A L AR 20%.

O HwEEY

TAENM P HF L FATIRAT s RSk, Ha e 55 =—F 1. PHEA
AL A RN, AFlEim/E. BIAUR. XA E.

Q KRR

B, W FRARAET; & B A AR TR,

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

HRAEBEH: 2021 02 A 09 B

M3 1TITR
TIAZHK, A4

AHIR: ELFE
PAIEF 5 $1230520080005
wanghuajun@stocke.com.cn
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BXRE

CH B AAR|AZEI 6 A4 ZE RSN
(+63% ), AHF = LAk HKD

(A BT HEIEA 7 A 46 F K830 K 55%, #
By R ST Wl X3 )

CHAVME || LRI 8 452 AR,
Z— &R 30%, AHIRITHEKY
CHIHARE T|HEIRAL 9 A 458 K3% 65%, 3%
AR B ARITHT ALK
CHRHARE T|HEIRA 10 A 4538 61%AA
W, Z AT EE 31%AHEH)

CHF AR E T || T B SF 4 F ik 1T
40%, =— 11 AT &% 33%613 &)

(I RHARE T|AE4EM 12 F 458 K3 56%,
Z—R AT EF 3% ERFHIL)
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Inves(ment Research Tl s iFRE

MR 1. THENAITIESLTRFIFN

F1: IRNETLESAREFTRN GREQFRMEIESTM, H&KA Wind —EHH)

i e A B 2019 2020 2021 2019 2020 2021 PB
(fen) () EPS EPS(E) EPS(E) PE PE PE (MRQ)

600031 *=—%F L 3971 46.84 1.30 1.90 2.20 36 25 21 7.4
601100 B &/E 1650 126.43 1.47 1.58 2.01 86 80 63 253
000157 *¥EREAH 1198 14.71 0.56 0.82 1.00 26 18 15 2.6
000425 1R THU 541 6.90 0.43 0.53 0.67 16 13 10 1.8
603638  XidHHE 500 83.56 0.89 0.93 1.29 94 90 65 213
600984  *HIXHURK 105 10.91 0.61 0.90 1.23 18 12 9 1.9
603338 *AFIL A 650 133.88 1.43 1.89 245 94 71 55 17.5
603298 *HLXEH 182 20.97 0.74 0.88 1.08 28 24 19 3.9
600761 S 101 13.63 0.88 1.05 1.20 15 13 11 1.9

FAt R B Wind, HEIESHRPT

B3R 2: $ZIEAITHERE A B RER

+®2: FZ4EH: 1 AHERFIEIK 97.2%, RitFEHEK 97.2%

2016 2017 2018 2019 2020 2021 B AR KR RITRE IR

1A 2950 4548 10687 11756 9942 19601 97.2% 97.2%
2 A 3654 14530 11113 18745 9280 — — —

3 A 13744 21389 38261 44278 49408 — — —
4 A 7159 14397 26561 28410 45426 — — —
5A 5481 11271 19313 18897 31744 — — —
6 A 4449 8933 14188 15121 24625 — — —

7 A 3664 7656 11123 12346 19110 — — —

8 A 4370 8714 11588 13843 20939 — — —
9 A 5459 10496 13408 15799 26034 — — —
10 A 5816 10541 15274 17027 27331 — — —
11 A 6664 13822 15877 19316 32236 — — —
12 A 6911 14005 16027 20155 31530 — — —
B4 = 70321 140302 203420 235693 327605 19601 97.2% 97.2%

FortAR: b B TAAURT LA, AR
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. Investment Research Tk SR

1: 2020 £ 1-12 A#ZIENEE 32.8 A&, FHHEK 39% 2: 2021 £ 1 BRAZENHEE 19601 &, RHHEK 97%
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TH R FE RIS, HHIEAFLAT AR b EIRIRI LWL, HEEAFTH (45 &)

3: 1 A/MBFFT/BTE 110.5 /B, BZEFFELIEK 87.0% 4: 2020 £ 1-12 RERRAFFILLEK 3.41%
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B 5: 2020 ££ 112 AERFHALTEAREIHEE T 1.2% 6: 2020 £F 1-12 BB H LT ERITRELEK 7.0%
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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

1. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

BB BEH EARE R HIEAGEZRETFAAANERFL, e STOFCSMAR LT 2 ENREE. &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE 0 IR A DA TR 8] (LB E P EE A3 E IR T E 0L 5 F4s, 2TFTIiESR S A Z39833000)
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L S

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AR R I EAE A0 s B B 693 E A=) 87, AR ILT, ARE T 6915 & 3R PT £ L 69 & I3 M RIHEAT ALY
FRIZI, TRH B3 AIRE b 6942 Ofo T ILAATIR S 3045, FFR R I HF 4 f 93K B 89, MR E R,
SHR I R A AL AR P R 8 — 1 )a R, A 8) BRI RIRA R 39 TARIAEAT iR AT AL,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB R—F G T A/ R R DS . A E) A S LB BUE) IR Pl Bl AT 3709 L 5. Aa) th
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE. AN HRE & 2L 18 EE AR

AR IE SR 3T P

LRI HEHE 729 FEHEREHLERT 1 T 29 B
bR Mk AT S ITRAF 1 FIRIIKE 4 4

EYdehk: RY|TFA2E X K-FEak KA 14 44
LR BUSR A 200127

LB ERd%: (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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