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2020 FEWNIEEE] 5 FE7E, MERAMENRE: 20 FHENIRRSESLIEUR
7439 1Z27T, EILHEIE 7.77%, 2018 &#1 2019 F£RIH 5 H1E K 18.95%7F0
11.43%; SRIMABFHRATFREE EFE 267 27T, BELLEL 7.61%, 2018
M 2019 EREAHFH-32.43%F] 11.81%; SEMINFRIEZERAEGARTF S
NEIFFEE %71 132 127, EILLEK 16.02%, 2018 £ 2019 FERFEHFHFIA
-44.95%7%0-23.48%; HERRIREGSWEINIE /MR 1.08, 2018 &£/
2019 EREHEAS I/ 1.08 #1 1.07; KEFEN=ENMESRESH/FER 2.52,
2018 ££#1 2019 FRHEAH A 1.45 71 1.79, MERASKE, 2101 HENIR
RSEMEUR 1491 1278, Eb 20Q1 KT 29.08%, kb 19Q1 #K T 13.74%;21Q1
Y38 %F580 351278, 19Q1 1 20Q1 VAR &FiEH 3 77 M-8 1275, 20Q1
WNFFEESBREEESRIBTRMAAT RRWCERD#HEERE, FrUR NN SCHE
TN

KEPARRAMSE: NHERE, AHELQF 20 £/ 21Q1 LEHEKARIF T
INBEAE, 500 2R ERNAT 20 FUWNFLEIEK 13.52%, WANIEERS
F 1. TT%RRIRE R NIL R, BEHEXEFIEKRRN, ™{E 500 2%
U EBYAE] 21Q1 HSEIMUIA 269 127T, [FLL 20Q1 14K 40.54%, [FLE 19Q1
11K 19.64%, WRFITIEEMR,

SHEMEEFESSIEE, 5 1T 25KA: BFsitE. BEsE. 5%
IT. EERS, & FTIESERA, BERNIHEMAFIRNF= I TEE
BEM: (1)ELXIL+SInERES, IAAS, SAAS. RS2, IDC SRERH; (2)
SHTREELEE MRS, 5% 1T BXRIBE; (3) HaeHLEME~L
SR NGEE, ERKIPRSZINAD RABEFSTH; ) THER
KMiEERe. BEF IT. SESEEFS. ) B TMLAHESRSELAN
Ak,

EitE: BiEETISEES, 7T SAAS 117, TEOA. 2D A. BEMEK
%20 ER ISR EYAES TITIEE, BEASMAERE. 2101 NHF
B RIFIISKERE, EEMIFTHE—SRELAUNSLHIE, IRSBHTHEHE
= BRI S T T 8,

BEIT: SHRTFAESRINERE, 5% 1T WEHEREKIZE, RReIA.
FEZFERL 2020 FEF 21Q1 U\ ILEREA 2 0K,

EReHhE: TIREIERK, ANRKERKRTTI. ER CAD RkHhEIR M.
E R DCS kFERAMMKESURAEERGRFMNBRE, DTSR
Ft, EERIERABRTITIER,

BERRe BRTMT UL BEILE, ITUREBI LR, kBAARFABALE.
58l TUHENRSEH, FUEATBAFSESEK.
BEfrRIT IT: TUAREIEK, TURIRSNBFEENR,

ML 1T RATENRR, Fl#RRATRNXGE, THEENRANT
MBezo
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1. 2020 WA 7.77%, BERIFLEN

=
=

BE—: BEE 2020 EitENMEX I SBNSEERE] 50089 MRE S 1T
237 MRE,

BAZ. NiTE 2015-2020 FRANKRFEEGE, AR ERIFRS
£ 2015 F# 2016 FLFWARFEHIENQBGE, Sit 223 MABEFAES

—o

HEAR—E(K 2020 ELFELMEUR 7439 1278, BILLIEK 7.77%, 2018 &M
2019 F£FRHAND B HIE K 18.95%F 11.43%; SRIMVABFHATREE &7
267 1275, FILLRE/D 7.61%, 2018 ££F] 2019 FEFEIHAS 519-32.43%7F0 11.81%;
KRR ERER AR TR ATMEE 25 132 27T, FEbE K 16.02%,
2018 €70 2019 FERHA517-44.95%7F01-23.48%; HEBMIBMHT SKEIRIM
E/WNA 1.08, 2018 FF1 2019 FRHEAS 57 1.08 #1 1.07; LEIENF=EMN
MEREFE/F)EA 2.52, 2018 F£F 2019 E£REHISF) M 1.45F 1.79, W&
MIARKE, 21Q1TBENAMRIRELINE IR 1491 127T, b 20Q1 KT 29.08%,
b 19Q1 18K T 13.74%; 21Q1 VAEI&FEA 35 1Z27T, 19Q1 #120Q1 33
FBHBNR 77 F0-8 1278, 20Q1 WAFFEEMBEEEZZIBRFMR T KL
WCERh#IEFRE, FURNENISERESZ IR/ N

VIR e, H4— 2021 F2FEWREELIGRAPAIEN 6.66%, VTETF
BATIFREE SFER LI RPN 7.78%, NRIELERREIETETHL
SFEE #FER LR IER 1.17%,

1: BATE(k 2016-2020 F£EWIEE 2: BT 2016-2020 VAR AFDHEE
26.05%
8000 25 6% L 30% 450 ¢ D L 30%
7000 | 1 95w, 400 14.51% 1 20%
6,000 | 1 BB 390 1 10%
i 1 20% 300 |
5,000
250 | 1 0%
4,000 | o, 1 15%
200 ¢ -10%
3000 T TR | 09 150 | 0u
2000 100 | Tenn
1000 | 1 o% 50 | -30%
0 0% 0 40%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
s A (27T ——BlEk T EEAE () —— g
FROOR: wind, XAEBMFAEE FRRR: wind, KAEBHAMEE

13 2021Q1 BWEHIER R A—REM £ Ai9i%A 2018Q1 MSHIEN AR ZfE, R
211 MABAEEIE,
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3: #¥Z&2016-2020 EELEWEIME/EUR 4: BZE T 2016-2020 FLEWME 25/ 2FE
109 1 108 300 r
239
108 ¢ 250
108 ¢ 200
107 ¢ 150 ¢
107 ¢ 100 ¢
106 r 050
1.06 ! ! ! ! ! 000
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
FElsemeE EEE I A R IETR ST ST
FRRR: wind, XAKIESHRFAEE BERIR: wind, JKIESHRFAEER

2. KBATRMMRR
SyHERE, AIEAR 20 %71 21Q1 MBS KIBRETF I HE AR,

2020 SFFIRENR . ™1E 500 2R A ERATIHES 12 K, 2020 FHE
MU 1279 1Z7T, [EILEIEK 13.52%, WINIGEST 7.77%RIIRIREEAUL
A&, BEHEXEFIEKRR, 200-500 ZXEIABHE 22 K, 2020
FHIIMUIA 1901 1275, [EIEEER 9.93%; 100-200 {Z7TTHIATIHS 34
2, 2020 FHSIMUIA 2203 27T, [FEILEIEK 8.02%; 50-100 Z7THIAE]
HE 59 R, 2020 FHIIUIN 1032 27T, [FAILEIEK 5.83%; 50 12T T
HATHE 110 K, 2020 FHLIUIA 1024 1278, RIELELD 0.79%:

= 1 HEVURRETEKXIE 20 FiILEHER

BN (1Z27T) 13g#FE (1Z7T) SEMBREMFT (1Z7T)

2018 2019 2020 2018 2019 2018 2019
500 &ML (977 1,127 1,279 90 142 136 92 136 165
YOy 22.89% 15.32% 13.52% 10.93% 57.52% -3.70% 38.47%  [47.54% 21.64%
200-500 1Z 1,501 1,730 1,901 103 08 103 92 136 165
YOy 32.70% 15.24% 0.93% 33.74% -4.74% 5.50% 38.47%  [47.54% 21.64%
100-200 12 1,890 2,040 2,203 31 78 68 40 117 126
YOy 16.40% 7.91% 8.02% 163.39% 153.27% 113.12% 46.18%  [19331%  [7.93%
50-100 12 892 075 1,032 50 0.4 18 68 81 102
YOY 12.17% 0.26% 5.83% -33.14% 1100.88%  |-4225.11%  [10.07%  [19.70% 26.24%
50 1ZLUF 035 1,032 1,024 .14 28 -58 21 64 78
YOY 8.33% 10.44% 10.79% 1121.68%  [94.39% 108.44% 7.72% 202.68%  [22.89%
ait 6,195 6,903 7,439 258 289 267 374 518 674
YOY 18.95% 11.43% 7.77% 132.42% 11.81% -7.61% 4920%  [38.55% 29.98%

ERRIR: wind, XKIESHAFMEE
A ARHEHNE2021F4830H

21 F—FRIER: ™1E 500 2RI ERNAT 21Q1 HZIMUIA 269 12
7, [AlkL 20Q1 1B 40.54%, [FEILE 19Q1 154 19.64%; 200-500 1ZXial2
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EVERBRIGHT SECURITIES

&) 21Q1 HLIMULN 386 1Z7T, [ALL 20Q1 1§+ 27.85%, [AILL 19Q1 g
25.67%; ERUINIB KBARIF TIRREZE(FRHRRIRIL; 100-200 1ZTTHIAT
21Q1 HLIUIAN 490 1275, [EILL 20Q1 B4 34.39%, [AILL 19Q1 1B
13.84%; 50-100 127t E) 21Q1 HSEIUMA 216 1278, FILL 20Q1
33.10%, [ALL 19Q1 G 14.83%; 50 Z7TA FHIAT] 21Q1 HLIMUIAN
182 1Z7t, [ALL 20Q1 1§+ 11.89%, FILk 19Q1 g1 15.70%,

® 2. HEIUWRREHERXIE 21 F—FEIVSER

BB (fZ7T) JAEEFE (Z7T)

HiE

19Q1 20Q1 ‘ZlQl 19Q1 20Q1 21Q1
500 12K Ak 225 191 269 16.9 0.9 12.7
Yoy 22.97% -14.87% 40.54% 50.00% -94.55% 1278.21%
200-500 1Z 307 302 386 14.1 3.7 8.4
Yoy 20.63% -1.49% 27.58% 31.11% -126.11% -329.51%
100-200 12 431 365 490 18.0 -4.9 8.4
Yoy 23.36% -15.29% 34.39% 261.35% -127.15% -272.32%
50-100 1Z 188 162 216 16.5 2.2 4.4
Yoy 18.59% -13.72% 33.10% 69.49% -86.90% 103.43%
50 1ZLLF 183 163 182 8.6 9.2 -5.2
Yoy 6.68% -11.14% 11.89% 6.40% -207.48% -43.25%
&1t 1,333 1,183 1,542 74.0 -14.7 28.7
Yoy 19.43% -11.25% 30.37% 65.35% -119.89% -294.84%

EREIR: wind, XKIESHFFAEE
A ARHEHNE 2021 F4 830 B, ARTEEELFUHENAT

3. EHBREEERSHL, 55T
Stas

3.1, =itE. BEECTIHSRRS

IRYE IDC B~ S@mTRIENRIE, 2K B =HERIREIE K, 2020
FELWRNBEEIRSEATIZME (laaS/PaaS/SaasS) X% 3124.2 (27T, [
K 24.1%; RHEAECRSEATHIFIMEIAZ 193.8 2% (1257.76 ZAR
M) , FEEK 49.7%, 2EREXIFFIERES. EFREMN laaS miaMEAaT
119.3 1255t (B9 774.26 IZ AKR™) , FLLIEK 53.7%; ERAE = PaaS+Saas
7948351270, BEILLIEK 43.71%, 1RIE IDC BTN, RRFPELXE=RSTH
RS T2KHIHEE, 3 2024 EHEAECRSHIINSIKSHERBM
2020 FEH9 6.5%3F 7 10.5%LL £,

£ SAAS 117, TBSERILSS 2020 ELIMRAA 16.22 1278, EIELIEK
76.11%; 21Q1 SEEUURN 5.48 1Z7T, EIELIGK 242.5%, LML 2020 FiTH
ARSSSEIURN 8.03 12, EIELIEK 61.90%, FARMLEIRSS 2020 ELMEUR
34.22 27T, FIELIEK 73.7%; 21Q1 SEFULN 5.16 1270, FEIELIEK 136%, 11
ZI18 2020 FE MU 24.6 1Z7T, BEIELIL K 62.06%;21Q1 SEHURA 7.11 12 7T,
BIEEIG 4K 72.31%, 7 SAAS 137 L T AT A&HAE MWLM . 2020Q1 % SAAS
AN IS NERFRIFIMIEKRE, JFHERMEFH—TRNEZ A= LHEE,

IESFMRRRE



BT AKX b

R¥E IDCHUIBEE R 12020 F, PEMRS B HIHHEEN 350 5 &, RELIEK 9.8%;
MIHIER 216.49 1ZFET (95 1,489.9 2t AR™) , BELELIEK 19.0%, H
o, X86 B3 miAthEiE N 343.93 5 &, RLLIEK 8.1%; miAiiR)y 208.23
2%m (N5 1,433.2 2T AR™) , RLLEK 17.7%, REESRNFFDE
BREARRTITIIER, PREBFDERRTZEERTILIER,

B 5. 2RMPELEEHIHME, 2020 B 6: hERZBEMATIZE 1901-20Q4 (RHEEH)
2ENPELAB RS THIAMIE, 2020 HhERRSSSERATHIGHIE (& HlEeE)
555 - 2019Q1-2020Q4

3124

7,000 50%

W 251 7 o0 R
1999 60% ' o
210 ~ 1B 5,000 30%

156.5 i%‘ 4000 zz 7%
i 20%
30% & 2000 13.3% 14.2% 0%
£ 2,000 6.7%
56 1.000 . -2.6% 0%

: 0 L% -10%

e 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4

: HZET

Bl

o & B
g
(=]

|:‘>

[o-]

2016 2017 2018 2019 2020
— ST —chE LI = e--dEF 5 ——Ei K
ZRRIR: IDC HE ZRRR: IDC HE

£ 3: =ITERIR 2020 £ 2021Q1 WINFFIFDILE
RN (1Z275) LON: 35 AEEFE (Z5T) Vezzilyhipnd
IESHRB  EFER o 21Q1/1 21Q1/1
9Q1 9Q1
688111.SH L2t 1.3 [158 2.6 [1.7  [50% [40% 143% [172% PB.1  ©BO B8 Bl  §U5% [9% [119% [543%
600588.SH [FEARML [77.0 B51 [852 [121 P1% [10% (0% 3% .1 [11.8 9.9 0.1 57% [3% [16% [116%
002410.SZ ["BX3A 9.0 B5.4 W00 B5  P3% 2% [13% [79% W4 R4 B3 08 [T% [46% P1% [38%
688158.SH ((izIf8-W 11.9 [151 P46 [.1  W1% P8% [62% [115% (0.8 (0.2  [3.4 |13 9%  [73% [1718%}3166%
000977.5Z [RIEMZE ©69.4 [516.5 [630.4 [116.6 [84% [10% [22% PO0% 6.6 9.3 [147 R4  [54% W1% [58% [162%
603019.SH [hfIEBY¥ 90.6 953 [101.6 [19.8 W4% 5% [1% F12% B3 59 B2 0.8 B9% [38% BI% 60%
002153.5Z [EE=8 B1.0 P66 [B32 .1 % [18% 9% [13% 46 B7 {07 04  [11% |[21% [118% [43%
603039.SH (T4 (100 (129 [148 [R5  W3% 8% [15% 2% (1.1 (1.4 PR3 03 B2% P2% 4% [B35%
688109.5H |@ERMH 22 P8 B8 0.7  [p3% [P8% [34% 06 07 [0 P11  pT% B3% PB1%
300624.5Z [734Fiss 55 [0 9.8  R5  [17% 9% [B9% W7% 0.8 09 1.3 03 P1% [ @5% [13%

688095.SH (@B 2.8 B.7 h.7 1.3 R7% Bl% R7% [13% (0.4 0.7 1.2 0.3 50% 93% [56% [B45%
ERRIR: wind, XKIESHFAMEE
D 21Q1 WAFIFIEIZE AREL 19Q1 BIHEE

‘IQA ‘ZOA ‘21Q1 ‘18A ‘19A ‘ZOA ‘

‘ISA 19A ‘20A ‘21Q1 ‘18A 19A ‘ZOA ‘

3.2 ABEIT: ZmTREEUmERERE, SEITK
PEHRERIE KRR

SRHTRESEANMEES, 5% 1T BRRERL, SA T EXHH

NESZE SRR, IREE T STIRMOsIR, 2020 41 10 M3
ERHFETREENE (SRBNRREAR) 7 254.05 5, K
57.42%, TALSEEERIIK; HESN DMS. HUD A OTA SESEERSTHAEtBIERELE
B, T KIRK S ERRG, SHTSESECBROmERSE, BRRS
SSEEEEEUAER EAF] 2020 EIRNISEARET 2019 £, 20 FORBSE
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BT AKX b

BR, 21 FR[ERELES. HPERERMT BHREA 20 FRAEK
44%, HAEREMECSZESSIL 60%IMNIEK, NARBEKRNERKEREA
A, 21Q1 RAAELE 19Q1 18K T 136%, HERIELFIGK, ADAS RIHE
REABNBNE K WBARRRE, SEQNRA RS EERME 2019 £
BEHHELM RS R SRIE K,

| 4: R%F T R 2020 5% 2021Q1 W ANMIFIFEHIEE

BB (fZ5) N IAEERE (25) ek |
21Q1/1 21Q1/1
901 901
300496.5Z HhAIEliX 146 183 P63 [1.9 R6% R5% A4% [136% [1.6 R.4 “.4 1.1 111% WK5% B7% [118%
688208.SH [Ex@RH% 9.0 120 158 @45 25% [B3% B2% B4% B4 B.3 4.3 1.1 268% 3% B2% [154%
002230.SZ fIAW ¥ [79.2  [100.8 [130.2 5.0 W5% R7% [9% [28% 5.4 8.2 13.6 [1.4 25% pPl% 66% BT%
002920.SZ {=#&FEEL 54.1 534 [68.0 [R0.4 |10% |[1% 7% [104% W.2 2.9 5.2 2.3 F33% [30% [17% @25%
688288.SH [1BR¥IEX 2.5 B.1 4.6 1.3 8% 6% @A6% [106% (0.6 0.7 0.9 0.2 19% 2% R7% K4%
002405.SZ |U#EEH 1.3 P31 PR15 5.2 1% 8% 1% 1% @48 B.4 3.1 0.5 B1% 29% 191% [208%

002970.SZ [BAEA |11.8 (156 [16.1 [.6 B9% B2% B% 3% 1.5 1.9 2.3 F0.2  B0% 9% PR1% [217%

FERFRIR: wind, XRIESFHFTAHAEBE
7 21Q1 WWNFIFZIEE AEILL 19Q1 HyIEE

18A ‘19A ‘ZOA ‘21Q1 ‘18A ‘IQA ‘ZOA ‘

‘lBA 19A ‘20A ‘21Q1 ‘18A 19A ‘ZOA ‘

3.3, HEEHE: Ao kMASKPEESFINELER
%33
T TS eehEN E LSRR N E , BN BEHIEIR JLEIDR T R

AR, HPAS RN ASKIPESF NN B U RNBE FTILEE, Hf
EN CAD 23k 2018, 2019. 2020 1 21Q1 WA FIIE K 39%. 42%. 26%7F]
52%, WS EEK BitsFER CAD (T ayiEE, ER DCS iz R
HEEY FEREFIEINHIHE S CEESE S FRNE KIS FREETIVIE R,
DESER A, AT 2018, 2019, 2020 F 21Q1 WA PRI 24%, 19%.

25%7% 146%, BEHIFLEME. WHEEESALLEERELERRRAEH
BARBEERMEE T FENBRAIE K, E6818RINETITLBEILE,

= 5. BREHLERR 2020 F 5 2021Q1 Y NFMFHIEE

BB (1Z27T) O $: JAEFFE (Z7T) ) Zlpezhi b
JESF SRR
18A 19A 18A 19A 210171 18A° 19A 20A 18A 19A 21Q1/19
9Q1 Q1
688083.SH (B4 2.6 3.6 4.6 0.9 39% |42% [26% 0.4 0.9 1.2 0.1 61%  |100% [35%
688777.SH [HRITHA 21.3 54 Bl6 [1.3 24% [19% [25% 28 PB7 @42 0.4  [14% [28%  |16%

600845.SH [RfE¥MH [547 685 [95.2 |186 [15% [25% [39% [PB8% 6.7 8.8 13.0 4.0 57% 31% [48% [P7%
600588.SH [A&RMLE [77.0 [85.1 [85.2 (121 PR1% |10% [0% -3% 6.1 11.8 9.9 0.1 [57% 93%  [-16% [-116%
300687.5Z TEEFES 9.1 108 139 [3.8 28% (18% [29% 85% |1.1 0.7 1.8 0.1 12%  [-42% |165% [-3497%
002410.SZ ["B6GE  [29.0 B54  40.0 85 23% [22% [13% [19% |44 2.4 3.3 0.8 -1% -46% 41% [38%
300378.5Z |MfEMM |13.4 147 150 2.9 10% [9% 2% 12% 0.8 1.0 1.2 0.2 [B0% (30% |17% [35%
300170.SZ N8 [28.7 272 P49 6.5 23% 5% 8% 7% 3.9 0.9 0.7 0.2 19%  [-78% [24% [73%
603859.SH [RERLAR(D 14.1 7.7 9.5 2.1 78% [88% 4% |141% [0.5 0.9 1.2 0.2 33% [718%  33% [161%

002073.SZ [WRizhefs [27.6 [28.7 [30.8 6.0 1% 4% 8% -16% 3.1 0.8 1.0 0.1 -440% [-125% [22% -63%
ERRIR: wind, XKIESHAFMEE
1 21Q1 NMFEIEEAFELL 19Q1 FIEER
A2 RERGMPIEREAKRKE 1901 MEER, BU&HE 21Q1 FEL 19Q1 HUIE
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34. 58l: BARSERM, WAFEREK

2019 FEL AT AT NIEEBLL 2018 ERIEAH—F LF, 1TUES
AR, BMHEGAE: PEREGE TR EFNREELS 2018-2020
BiEW5S 5179 1.41.3.48 F1 6.17 1Z7T,19 FHM 20 FH5IFEIEK T 147%
M 77%, BERIFEERE K, LA A 20 £ 21Q1 MAWSIEK—E N8
FEoIEEMEER, PEKWBETES SR FAE $EE R 2018-2020 F
Llﬂz)\ﬁ%u% 0.64.2.07 1 12.72 1275, 19 & 20 EHFEK T 225%F 514%,
R — SR PRBAETES SR FATBERER 2018-2020 FUWASR
B079 1.13. 3.90 1 10.22, 19 &M 20 FEHFIEKT 245%7F 162%, UNIFLE
B, HXEEF" M SETRETIENECIMESHEE, PZEE 19 F£51 20
FMANDFIEKT 69%7F 65%, WANFLESEK,

6. SEIIRIR 2020 5% 2021Q1 IRANFAIEE

ERL 9N (1Z7|:) LO8: 5 JAEEFE (Z7) FFEIEE
JIESFE5FR

T
688111.SH LA (113 (158 P26 [1.7 50% @0% @3% [172% B.1 40 8.8 B.1  45% P9% [119% [43%
000066.SZ [HEKYE [100.1 [108.4 [(144.5 Bl2 (5% 8% B3% 62% P.9 11.1 9.3 r1.6  [f0% [13% 17% [406%
002368.SZ [KiRE&{# 0.2 [70.6 853 157 [14% [17% PR1% 0% B2 B4 BT 0.2 B% 6% 10% 2%
600536.SH [FEMH 46.1 582 [141 [102 (7% P6% RT% [1% 1.1 0.6 0.7 1.6 #48% [44% [10% [52%
300598.5Z figkiBREHL 5.3 6.6 0.4 2.8 10% 4% 42% [130% [0.2 1.7 0.6 r0.1  +60% [964% -65% [85%
300659.5Z [FZ{ER B.6 6.0 9.9 1.2 R7% B9% B5% [19% (0.4 1.2 R4 (01 [13% [194% [94% [18%
300379.5Z RAE BT 5.0 6.4 1.5 R7% [B4% 8% 6% [1.2 1.4 R4 0.2 140% [|16%  [713% [64%
300474.5Z REM 4.0 5.3 6.5 2.1 B0% 4% 3% [140% [1.4 1.8 Q1 0.5 P0% 4% [18% [137%
688058.5SH [F=1& [1.2 1.4 1.8 0.3 1% 7% R7% 252% 0.5 0.6 06 0.0 A% [19% (0% [167%

603019.SH [R#IBEF 906 P53 [101.6 [19.8 ©4% [% 7% F12% W|.3 5.9 8.2 0.8 B9%  B8%  B9%% |60%

FFRIR: wind, XKIESFHAFTAEE
A 21Q1 WWAMFEIEEAEILL 19Q1 BYIEE

35. ERRE. TUESHE, AP WRFREHER

Bl 2020 &, BAFTERBENEANSELEHIHER T —EHAEFT,
ERAEMERTSEBEETEZERLS BT, THELESFIREET, MER
SHIHMETEFEERXFNMREE K, IeFENERLHINARBHTEE
Tk, 2020 FHEME R EHIHLEFIL RN 10%ELH, HHELFFIE RGBT,
HipMZeRIHEE, s ENZE2REMX. BMHAESEE. 225, 1§
N ﬂr']l""iéﬁHFFEiﬁibuTH&Li“tﬁ, BIREBT 20%, IDC FW, 2021 EFHE
MELZETHIH 2 AT HEHAE 102.2 2%, 2020-2024 FFUNEARAYE CAGR

(EEEMIEKR) 7316 8%, ILERARLRAMMLIRMEL LTI, F 2024 &F,
FEMEREHIFIEIEKE 172.7 2% 7T,

SRR S



BT AKX b

7: 2019-2024 FHE IT L2773 HAE KT

FEITZ2HIHZ TR, 2019-2024

20,000 25%
18,000

16,000 20%
|p 14000

# 12,000 15%
tu'?[ 10,000

d‘-j 8,000 10%
® 6,000

4,000 5%
2,000

- 0%

2019 2020 2021 2022 2023 2024
—— FE TS YoY

ZRRIE: IDCHE  2021-2024 9 IDC FREFUEIE

2020 FXFEME. RER. TRE. RIEES. BRERMUGMESHIE
18 28.3. 54.6. 13.2. 41.6. 36.5 1 20.1 {ZTTHIMN , FILE D FIIEK 17%. 19%.
40%- 32%. 18%7l 20%, 1EREETATUWEMIERMITILPEEL, —FE
ERSER R BREIELIRFIRK, REfS. REW. TRE REFEE. BHE
RALARF 21Q1 WA FIFEILL 19Q1 KT 43 %. 70%. 127%. 22%. 46%
M27%, TWZESRE, KBMELeEWRSIEM, BEOGHHERREE
ERRF

R7: SERLIRR 2020 F£5% 2021Q1 URNMFIDIEE

BN (Z7T) IR\ 185 1I3E4FE (Z7m) AR E
21Q1/1 21Q1/19
9Q1 Q1
002212.5Z (RR&fs [17.3 P42 P83 D6 W9% KO0% [17% #3% BO PO 50 FLO P2%  [20% RT% 8%

300454.5Z [RfEBR (2.2 ©¥59 546 109 B0% ¥2% [19% [10% 6.0 7.6 8.1 F1.0 5% 26% [1% [174%
688023.SH ZIEEE 6.3 0.4 132 1.8 46% 51% @0% [127% (0.8 0.9 1.3 F1.3  W47% P0%  ¥5% [238%
688561.SH BEF&fE-U (182 Bl5 Wl6 @6 121% (4% [B2% [22% 8.7 |49 33 54 (38% |[43% 132% (8%
002439.57 |EEHE}§ 252 B09 B6S5 5.1 11% 3% |18% 46% 5.7 6.9 8.0 F0.8 6% P1% [17% [86%
300369.5Z2 ki?éﬂﬁ 13.5 167 [01 P4 7% 4% 0% P7% 1.7 2.3 8.0 F0.5 0% B5% [33% [86%
688030.SH [LIAMF 5.6 6.7 7.3 0.9 R1% 0% 8% 29% 0.7 0.9 0.6 F0.8 |15% B2% [34% [62%
688168.SH [Zi#EE .0 2.5 2.6 0.4 B0% R7% 6% 0% (0.6 0.7 0.4 0.0 71% 0%  +40% [12833%
002268.5Z [Bt#& (193 P10 P38 P8 F10% 9% 13% [f1% 1.2 1.6 1.6 0.8  r29% B0% K% 4%
000004.SZ [EEME B.7 1.1 2.8 0.4 165% 70% [159% [66% 0.2 (0.0 0.6 0.0 F337% F115% [1985%-20%

300297.5Z [HERMA 2.8 192 105 P.7 B% F16% 46% -84% @.0 9.4 (109 (13 4% F335% |17% [293%
ERRIR: wind, XKIESHFAMEE
A REMESWANFDSFIARAMER 2 SHRNFTEFE
A 21Q1 WWAMFEIEEAEILL 19Q1 KYIEE

JESFEIFR

18A ‘19A ‘ZOA ‘21Q1 ‘ISA ‘19A ‘ZOA ‘

‘ISA ‘IQA ‘ZOA ‘21Q1 ‘ISA 19A ‘ZOA

3.6, BETIT: TliREREK, XERRREL

IR 8 AT 20 FEITEMEU 105 1275, FLEEK 17%, TIARR
BERIFIREBIZK, KIEFID-3.4 127, TBRHAEEREBSHRFM, Hp
EFREE. HAER. ETRR=ZRAF 20 FWRAILEREER], D5EKT 60%.
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42%70 19%, BEEFUMBENKBARENANEWHTH—PRA, RERHED
o 8 REST IT ek 21Q1 FRILUA 22 1Z7T, #8EL 19Q1 K 47%.

® 8: BEST 1T2020 £ 2021Q1 W NFIFI;E1E %

BN (Z7) 1385FIFE (1Z7T) RF 1
S EIFR 21Q1/1

21Q1/1
go1 18A 19A 20 1A 19A 204 oo

300253.5Z (BT (144 [19.1 2.7 P4 20% (33% [19% @40% 3.0 40 @49 0.1 B2% (1% [23% 75%
300078.5Z [BRIEE (129 (157 147 3.3 16% 2% |[7%  [9% 1.4 1.5 1.0 0.3 10%  [3% -29% 9%
300451.5Z @I EEE (129 (148 (163 4.0 12% [15% |10% [26% [2.1 3.1 3.3 09 0% |48% [6% 45%
603990.SH [Zi@fk 2.8 3.3 3.1 0.5 6% 17% 8% [15% (0.6 0.5 04 0.1 9% -15%  [24%  -264%
002777.SZ (AIRERE (8.6 10.2 115 |14 25% [18% [13% [10% 1.2 1.6 1.9 0.2 [Bl% (36% |16% [1%
300550.5Z [F{=F4Hk (3.9 4.4 4.5 0.8 42% |13% 3% 23% (0.4 0.4 04 0.1 23%  [2% 5% -16%
300168.5Z [FiAfE8 [22.0 P12 [30.1 8.3 9% 4% @42% |119% [2.3 -14.0 129 (0.0 -29%  |-702% (8% -76%
000503.5Z (E#fEER (1.0 1.3 2.1 0.3 -48% (36% [60% 62% 1.9 0.2 24 0.6 [1226% [-109% [-1492% (13%

Ait 78.6 90.1 |105.0 22.0 8% 15% |17% W47% 9.2 2.7 34 |11 [12% [129% [26% 16%

FERRIR: wind, XARIEFHFTAHABE
A 21Q1 WWNFIFFIEE AEILL 19Q1 HyIEE

18A 19A

3.7, WITIT: TUREHEK, ASFFEDK

HIRA 13 KT 20 FHIFEIMEW 390 1278, FILEIEK 8%, {TILAH
BERIFIRERIE K, SEIAFE 27 1270, RLEAENE, TEEm T EMRMN
FiEHT B, HhRdts . RARR. KERRAANREER AT BRNIEE
A1, 7ANEKT 36%. 24%. 18%F 17%, AFRUMBMKAZSEHNE
WREH—TRA, WEFED K. 13 RIBIT IT £k 21Q1 FLIUIA 8512
70, HELE 19Q1 18K 23%, —FERHUE KRR,

R 9. B17 172020 £5% 2021Q1 KNFIFIEEE

BB (1Z27T) O $: JAEFFE (Z7T) ) Zlpezhi b
JESF SRR
18A 19A 18A 19A 210171 18A° 19A 20A 18A 19A 21Q1/19
9Q1 Q1
300674.5Z [F=®l% 214 265 [298 4.2 32% 4% [12% ¥43% [2.0 2.7 |45 0.3  |4% 40%  [65% [-2760%
300872.5Z (KPR (7.8 106 [13.2 3.9 29% (36% 24% 0.9 1.1 1.3 0.1 60%  [23%  24%

300465.5Z [=fH& (159 (176 [189 PB.2 21% [10% 8% 158% |1.0 1.3 -6.7 0.2 199% [28%  [-602% [224%
000555.5Z [#&M{E8 [90.8 [101.5 |106.9 204 [11% |12% [5% -6% (0.4 3.8 4.8 0.4 -86% [792% [27% |15%
300339.SZ [iIFNR4 204 12 P48 6.6 26% (4% 17% [29% 3.1 -17.9 1.7 0.3 26%  |[-671% [-109% [-48%
002152.SZ |["EBimi@ [54.6 65.0 [64.1 127 25% |19% [1% (1% 6.7 7.6 7.0 2.0 -25% [13% 8% 1%
300348.5Z7 [K=®I# 109 (131 [155 |17 24% 1% [18% |12% [0.6 1.4 2.4 0.1 -36% |144% [T12% [19%
002987.5Z [®its 123 169 [229 6.9 21% (38% [36% [95% 0.8 1.8 2.8 0.5 61%  [124% [58% [127%
603927.SH [Rf4%R 1485 [55.0 [57.8 (127 [13% |13% [5% 7% 3.2 3.9 |48 0.1 36% [20%  [24% |-56%
300663.5Z [BERHE [7.5 9.3 10.4 2.1 12% 4% |11% [87% 0.4 0.5 0.6 0.1 6% 16%  [22% -134%
300380.5Z |RFUEE 5.5 6.5 6.6 1.1 7% 18% 2% 13% 0.3 0.3 0.6 0.0 131% 6% 97% |-63%
688588.SH [ZEM M 4.7 6.0 6.3 1.6 22% [28% 6% 18% 0.9 1.5 2.0 0.4 17%  [64% [34% [19%
600571.SH ((E#EX  [12.2 120 [127 2.6 8% 2% 6% 1% 0.3 0.6 1.1 0.2 [F113% (117% [89% [-555%

ait 312.4 [361.1 [389.9 847 [16% [16% (8% 23% [206 8.4 268 [B.6 [2% -59% [218% (1%
ERRIR: wind, XKIESHAFMEE
1 21Q1 W NMFEIEEAFELL 19Q1 FIEER
20 REARHRARIE 1901 M4HER, 8%HE 21Q1 FEtk 19Q1 A%kl

IESFMRRRE



AKX

EVERBRIGHT SECURITIES

~, A3\ Y
4. ¥AREIN
EF=itE. S, [EIT. BERSR, % M TIESERHA.
BUR R AEE M IR = W T EESEM . (1) ELI+=EilER#ER, IAAS.
SAAS. BREE5. IDC ERERHA; Q) ST AETeBREMNINREH, 5
T EXRIBR; (3) FHeehhESMEF LIRSS ENGH, BEKESZSEIN
MWL BEFSETE,;, HZHFTEERERGNERERZS. B IT. GHI25E
B4, 5) B TmLHEsSE LHBNAD k.

A

5\ 5&%1&?“&

EMEFTHENHR IT A TAENRR, ITZHENBIHRAZE, =W
R ER RS T HIER,

AV HBRATHANRE, = BB, ATEEEFIEERES, NA
IREEMZEIE. BEREERAEEUEHBRIATIH,

HIHBRAENAFAMXIE, INENHERRSEHIRA LA, iHENRR
SIBELMRAE, FERTIAZXK,
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N
_ FYERBRIGHT SECURITIES

TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFAENDITETEMRIR, FERRTESHOMERLIAEATE, FRERANEIMEESEZLARBGERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AINERBAT AR ARR. ARARRIURIHMBITHRZERANREMER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,$5,&ﬁ$%5¢ﬁ%¢ﬂ%%ﬁﬁ%mﬁm%ﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARESAE,; MARFUS; PEIERSHENHEMIS, b, FXATRTEILERERFARDAREEE. EERA. Bk,
BESERUNEBIEFIS,
FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁﬁﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Kﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNZERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEIAT, KREFHER
FATFRRNE DH TR ERARNRE RN BFANBEZEHRFREHBTRIERENL, SREDHEBHFARRNE L RE BRI HRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREETQBRE, REBEIFA, EEVHEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
H RIS AR AT XBAH

&4 RE

HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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