ERFRARE - ATRARR - BLR S
7 Ak 5 AT b BT

1-2 A AR R +33.8%, 4% 2019 R #1+6.4%
B (fHF)

BREE

B 2021 % 1-2 AREALSTEEH A 6.98 LT, Flgk 33.8%, &
2019 4+ 1-2 A ¥¥ 6.4%. A F 2020 4 1-2 A 645 4BHE i, A1
i@t kAR B A% 2019 4 1-2 A G9RE Adgak, VA hm A4,

B SR EETRA: MERREREHA 144 BT, FlH+30.6%, JEH
32 2019 “FFF) #938 K 32%; 4 A48 T RE %14 5.53 B LU, FlH+35.3%,
HH AR 2019 FR HAEK 03%; EHB M EREHR EARZ LS
20.7%, [)rk-0.8pct, %X 2019 4FF) #413% Kk 4.2pct.

léiﬁﬁﬁ”%%ﬁk%w:®%L%ﬁiﬂﬁf&?;®ﬁﬁﬁiﬁ

& T 4 AT,
QKR EAIFTERT: BARHEATHARKTHFOES, 12 A6
& ERE LB A FKFIAKRY dpct, T2 HETHFHHTER
Wk, mAEHT SRR KR, FaFENTEREBEL L,
QAL T35 Z T 4 4F: 2021 4F 1-2 A WRAEH s RE 5 6.06 712
T, FIH+34.9%, HEHE 2019 FRIHBEK 7.0%; % A+7H 5% o KE 5
0.92 7127T, FH+26.7%, 4fF 4% 2019 R HA3% K 2.6%.

B 5%REE: 2021 % 1-2 Atk REFTRIETAAEZR, SN
RIS ARG B A Sl TR,
OMRFA LA A K B H+10.9%, 4o E R g K 36.9%, JBIE X R
Fb+43.9%; B A 5K R H+34.6%.
Ot i K B 1e+40.7%, HEF 4R 2019 B 4138 K 20.9%, 4 539
QIR # B 4T 45 47 5 K B b +47.6%, FEH 4% 2019 ) 4132 % 2.0%;
@442k £ F)HL+98.7%, 548 2019 [ 438 K 17.0%);
O K. BIRBMERL+53.1%; KuAEE R4 F HL+43.2%;
Ao B S B Fb+38.3%; A% £ R H+77.6%; K E£F 1b+58.7%.

B “shibid 7 FHFR T FIRAAMATEN T OKAT HE Fib W
ERHE, M ERRREF “vL” 69381k R 5 (4842 2019 R4 ): 2021
12 AEMB RN EREH, vk, FE. AEFHL ALK 41.6%.
44.3%. 25.1%, FEF 4 2019 F R H3EK 79%. 18%. 34%. W WySF4E
Y RGAR B TR TR T HRE—ER P AT ELRM T B, FldFa
RAEZ—EERER TR P Pt —F LR, Qb it F R IRT +
B ANATEN T, w0, EWPE. EEENE,

B BRFED: B LA, 2021 A B8 694 R4 AR IR %) 2019
8w AKFE, AT SRR TR R TIRARMA FE AT, RE
WEE: KHLFFEFER. MELOE, $#35, XL EEHHEITH
otk db b M, MRIR. SRBA Y, AAADRTEKG T LY 3 it
AXRE, AEARAFZTREARENELEES.

B AR T BEAL, EUGFAREA, 25 mE], LR REMKESF

& 1. EENIMHE

) IR =UESS
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CEES

1. CH L F HATLBRIFAR: *
REM 2020 &5 dbsk, &%
A P +30%) 2021-03-14

2. CHEEATLAR (2021 4%
10 1 ): ATWHEFE AARK K12
BRI RS RS, A
AR TR BEH B
2021-03-14

3. (HF AT EIR: #—3 K12
P2 S-S ERLE A A
KT L5 E MRS NG
BAEY) 2021-03-11

ETE &N EPS

PE

R AL A _ g BB
o (fe) (L) 2019A 2020A/E 2021E 2019A 2020A/E 2021E g
002867 B KA 232.76 31.85 136 139 182 2342 2275 17.69 ZA
688363 feFeA sy  705.84 147.05 122 142 165 12053 103.56 89.12 ZA
300896 L E%E 955.59 795.00 254 366 576 31299 217.21 138.02 BN
HAEKIR: Wind, RZIEFARATTAN ($IEAE 2021-03-14)
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A7k B IFRE ;2 }E;‘%lﬂi %

E4 LR 1-2 AAER 1+33.8%, 3K 2019 B 45+6.4%

KF 2020 4 1-2 A B ES e, RNEBTHRFREREK 2019 4 1-2 A
R AR, AN ARHE M, A7 kA 2021.1-2 4 2019 B 438k = (1+2021 4F 1-2
B Flp3gik) * (142020 4 1-2 A R pigik) -1,

2021 % 1-2 AREALEE EH A 6.98 F1L4, FrIEK 33.8%, %k 2019 4 1-2
A¥¥K 64%., L4, NEFSREHA 144 FALA, F+30.6%, A4 2019 4F)
238 K 32%; 4 4k T RE 40 5.53 B 1L, F bb+35.3%, 4 4% 2019 4F F) 2138 K 0.3%;
FE e W _ERAE GRS AARZ LA 20.7%, FlH-0.8pct, 4% 2019 4FF) £13% K 4.2pct.

B 1 AREAF L

40% -
30% - ARE ARk 33.8%
20% -
10% + %
0, 8\0 ’ | | N.50, 3\3% 4\3% 5\0% 4\. 6%
0/0 -28% '1.800 _1.100 Uo/0
10% © -7.5%
-15.8%
-20% -20.5%
-30% -
S N S S S S S AR S S S
Y R Ry TR TR R TR R Y Ry TRy TR R
LS e % s G S TG T T )
HAERR: BREIT A, Wind, RXIEAHRAT
A2 KEXTAEREAR LR
KEHHREHREA R LIk HHATHEA R
0,
40? 23.0% 23.20525.7%24.2% 23.6% 35.3%
30% 17.1% 17.2%, . .o . 28.3%
20% o 6.3% . 12.1% ¢ 49
10% #19% °O%
0% : :
-10% 0.0% 0.4% 1%
-23.0% 0% _
-20% 0 9.4% -9.0% -8.7% 3% 4.1%
-30% -14.2%

. BIN o o S 2 o D 2 S 2 )
%, 5‘%90 D, R, TR, D, T, TR TG, "D, TR, TR D,
: : ‘9, “q, ‘o g “o» ° QD 4y R4
LN e % S G TS % " g Y o,

¥ AERR: BER%T A, Wind, &R EIEFFFRETN A
“FHILTF” FRAKXPH: OXRLHFEAINIFTARAT; QWA SRR T 54T

OH LA TET: BHANATHARLTHEOES, 12 ANKEEE S
B A A FIRR dpct, EEAGATERH HHFR, AESFET hbitf
B, WU TEREBELE.
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A7k B IFRE g)_; EE 5&%

QAL H¥x 5T 44 2021 4 12 ABSLEHSRREH 6.06 F12T, R
+34.9%, JfF 4% 2019 SFRI K 7.0%; %A % BRAE R 0.92 FAL, [ H+26.7%,
I H 4 2019 B A3E K 2.6%.

BB LB RERESREE: 2021 4 12 Atbtks. REFTEEFANER, F
o P Wy B ‘J‘ﬁ’?ﬁ@ﬁ*ﬂ/ﬁ B A &Y ﬁ'ﬂ‘/m,

OB A 2 de K B 1b+10.9%, 408X F) Hb+36.9%, Y8 KR 1b+43.9%; H

J 2 2K ) tb+34.6%.

@ Atk b £ B Fb+40.7%, 4EF 4% 2019 F) 4938 % 20.9%, 4 53¢

O MR FE FMGA4T L S50 K F) bb+47.6%, HEF4x 2019 R 4138 K 2.0%, 5 R4 692k
W TR PG

@ A4 2R £ £ F 16+98.7%, FEF 4R 2019 B 3% K 17.0%, R 3% X3G KA HaE 4,

G Atk BINBHMER +53.1%; KW Ffo 218 B4 E) H+43.2%; o )

F+38.3%; A F KR th+77.6%; FEXF k+58.7%.
22 BEALBHEEA MO HEY A FAR

HE  BREFH B RES 24 BR REF Xk Bk
2 ®A EE Atk Fo TEX AEE

8, @ =EE 4% T84t47 RrE 3 ®EH S B4
202012 -205% -222%  97%  3.1%  -157% -309% -14.1% -41.1% -6.6% -300% -8.9% -335% -8.8%  -37.0%
2020.3 -15.8% -12.9% 19.2% 6.3%  -9.4%  -348% -116% -30.1% 03% -29.7%  6.1% -22.7% 65% -18.1%
2020.4 75%  -15%  182% 129% 7.1%  -185%  35%  -121% 83%  -85%  65%  -54% 122%  0.0%
2020.5 28%  25% 114% 167% 104%  -0.6%  12.9%  -3.9% 17.3% 43%  19%  3.0% 114%  35%
2020.6 -1.8% 0.4% 10.5% 19.2% 13.3% -0.1% 20.5% -6.8% 16.9% 9.8% 8.1% -1.4% 18.8% -8.2%
2020.7 -11%  30%  69% 107% 50%  -25%  92%  75%  69% -22%  05%  -3.9% 11.3% 12.3%
2020.8 0.5% 5.1% 4.2% 12.9% 3.1% 4.2% 19.0% 15.3% 11.4% 4.3% 9.4% -4.2% 25.1% 11.8%
2020.9 33%  56%  7.8% 220% 17.6%  83%  13.7%  131% 10.7% -05%  122% -0.6%  -4.6%  11.2%
2020.10 4.3% 7.2% 8.8% 16.9% 15.1% 12.2% 18.3% 16.7% 11.7% 2.7% 11.7% 1.3% 8.1% 12.0%
2020.11 50%  87%  7.7% 216% 114%  46%  32.3% 248% 81%  51%  112%  -22% 436% 11.8%
2020.12 46%  66%  82% 17.1% 209%  3.8%  9.0%  11.6% 80% 112%  96%  04% 21.0%  6.4%

2021.1-2 33.8% 429% 10.9% 36.9%  43.9% 47.6% 40.7% 98.7%  34.6%  43.2% 38.3% 58.7% 53.1% 77.6%
2021.1-2

2019 Rl

FIERR: BR%EIE, Wind, & ZIESHFR T E

7E: 2021.1-2 % 2019 Rl 3%k = (142021.1-2 YOY) * (1+2020.1-2 YOY) -1; b H4bdf 5 2019 F) 438 1k 34 o st kit A

6.4% 112%  21.7% 41.1% 21.3% 2.0% 209%  17.0%  25.7% 0.2% 26.0% 5.5% 39.6%  11.9%
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SOOCHOW
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BEFERN: 12 Ah, BuRE 627 4070, FHIEK 30.7%, JEF 2019
B BB K 7.7%:; B4R 0.71 1270, F)Eb¥g ¥ 68.9%, 4 H 4 2019 4R & 1V 3.9%.

B 3: ARTE/ERLE AR R

ARG LA FLHE BAR AP ) PR
80% .
60% r 68.9%
ol 30.7%
209 8% 7.9% 12 09 -4-6% 20.8% -0.2% 0.2% 1.5% 4.1% 4.8% 5.8% 5.2% 70
0% |— N By12. \ ‘ ‘ ‘ ‘
9 9
200 |07 919 7 00 -2.9% 0.8% -0.6% 0.4%
40% | -46.8% -18.9%'15-2%_11'0%- V70
-31.19
-60% L 43.1% 31.1%
I S S S N S S 8
o, Yo, G, g, b, %, o o, %, B, U, u, B,
S v > s v Y e Y

Bgp RoR: B RGR, Wind, & ZIEAFT AT
BN

“FIbitHF” AFEEH TRAKMAEENR: OAT HR F 3 W MHF 5 E RH3Y,
R4 2019 R, W EBREET “vL” 68k KRG ZVARMNERER, 2k F
K. AEBFR,AEK 41.6%. 44.3%. 25.1%, IHEx 2019 F R HEK 79%. 18%.
34%, PSR A REAR B TRA TR TG AL —E A P AT EXRMMDGIEZ L, AliFd
AR —FITHFE— R RHEATRAP T, QL FRLIRT T 4A 69 R AE N
W, WUH. B, EEELE,

BAR A, 2021 & F 2000 69 AL R AR AR A B 2019 Fa9w AKT. KT st
Hoit 7 b TIUAAMA E AT, RN KT kXL TPFEREA MELBE,
#2355, XERERBHBIFGNS LR ER, Nk, LBAY, (SIAMEIMKE
TRH R RMRARE, WEARARAZTFYBREERANELES.
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b BT LI ) I REUSS

LS S00CHOW SECURITIES

ST~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

IR ARAATIAL TR FAE AT A P 8] (VAT AR “AnE)” ) 8P AL,
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B b 4k b R ZAEAFR P, B ARFA ARERATH R E NI A B FfE B,

R RAE S AT
INE) EFAR LR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
i WA R 6 ARG AAT K £ /E-15%A .
AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KK 6 ANAN, IThdsSAExt 58 T K4 5%0A k.

A ZAEFFRPT

HM Tk EREZMEES 5

W B % AL 215021

(| A& (D512) 62938527

r" W e Jve] M ik:  http://www.dwzg.com.cn
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