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A, WERREEHA 8603 127T, FH+7.7%, EFEHE CAGR %

15.2%. £S5 AL EE TR kS, AL AF CAGR kA, f b A 3

AALIERRLFIAUKRR S, RAXRTRERA 273 nien, T

Bl bb+14.0%, HfEH U mFE A3 A 1.6%, EMH &M EEALEEH Bt

EZ bk 23.9%, F)r-1.0pct, % 2019 4 5 A +4.3pct. -
mHnEE:

@5 A, MRREFVA LB AR LER +10.6%, 44HEF B+19.0%, JAE X 23%

R H+15.6%, B A &£ r+13.0%, e xww\\»Mw
Otk db £ ) b +14.6%, 5t 6 5 A4k H 13.7%. %45 Atk
sl R AR PTRGE, B AR R T 1-4 A; {2HF CAGR  -23% - ; -
TR L £, A% 5 Fl it R R AR 5 2 Ak, kA 2021 & 2020-05 2020-09  2021-01
MR R 2 F ik
QIR EIFA S R K FIIL+12.3%, EFTLAFLEHRA 5.7%; & Lo
RARE LFIL+315%, HFEAFLEIEiEH 12.4%. GESE
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B FERRE, BRERFSEHEIF: 5 A, AuEtE 321 5L, R ST BOESAMY 2021-06-15
FE+10.9%, iE PT3430 % 4.9%; B4R 3816 1270, [F) Hb+26.6%, 2. (EFATLAR (2021 458
LAFF K L%, 22 #1): ARFAFE KL2 KM

B AKX 618 EHHECHSEIM, EKE” REHDE: B I, ATREE B AT, A
W RATATE 640 T R IBLAT 2RI 9 B %, 2021 45 A 24 BEIAMRA KAL)

B, "h. RIEBF B 618 FFE, KK 618 EKIF Ly HEHR 2021-06-15

KFia4%, MRFEHTRE TR RBIRI. XE%E 5 ARG, HF 3. (HEF AT EIR: “EIFE
MR ERARHE], 6 AKX EREHA ZHRE SN, FBIHFEXE BET” HWERZTHER: “&
T RKAT P A5 E SHEL SE AT 6948 R AT4Y. WELEL” Amar )

B OEBEE: £ 618 KATIF IV B 45 & S HEL SEaT e AR M. AR, 2021-06-14
. ¥, ZHEAIE,

B AR T: AHERE, ZMGFRTA, T4 mE %
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P A D& V2 A)1E (ML) PE

KA AE _ - BRI
e (fen) (7T)  2020A 2021E 2022E 2020A 2021E 2022E g
603605 A 353 17570 476 583  7.18 74 61 49 oy
300957 M AR 1,024 24181 544 815 1142 188 126 90 ESN
2331.HK X 1,557 7570 1698 23.40 3005 92 67 52 A BE
2020.HK gk 3,590 160.00 5162 7758 9836 70 46 36 A BE
300866 i % 4% 646 15895 856 11.80 16.00 75 55 40 ESN
TR Wind, RRIEAFFILAT, E: EPS TN AREZE Z47694 wind —Z T, CF 247694 R Z T
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6 A 16 B, BR%TEHAN 2021 5 AL REHE. 5 A, KEASHFELE
VB A 359 FALL, RFHIEK 12.4%, LAE-FIIGiRh 45%, AR L, 5
A AR ERIEK 10.1%, FAHFE-FH3EK 3.0%.
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SRR BRGE, KRRIELFTH

BRI A

ML H CAGR kA, 5 AKX LEEA bk, KTHEEZRHEK: 5/, WLH
Su B A A 86031270, FlF+7.7%, dEFiEmF Lok A 152%. 55 AL EHF
Btk B A, {9 MiE B CAGR kA, AAK LR ZAHF3 AVKE S,
KRTEEHA 2.73 T4, F+14.0%, EFLMFEEGRA 1.6%. FHA LML
REREARZ A 23.9%, Fr-1.0pct, %% 2019 4 5 A +4.3pct.
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k2. HRFEEH. KRLZHTE. KTREHAF CAGR: 5 AR LR, KTRBEK
2021.1-2 2021.03 2021.04 2021.05

HERE B AF-TMk (Gt BHAam{d) 3.2% 6.3% 4.3% 4.5%
KT REHME CAGR (i H1E) 0.1% 3.9% 2.1% 1.6%
& _EFRAE HE CAGR (iHH4E) 15.0% 12.2% 11.8% 15.2%

HERF: BRI, REIESAFLH

R e

@5 A, v B A K F) tb+10.6%, 488 F) Hh+19.0%, Y88 K F) tb+15.6%,
B 5% B +13.0%.

Dbt s X Bl b+14.6%, HEF L MFE A% A 13.7%. K55 Atk g
APTRSE, FAA R IERIKT 1-4 A; 1A MAF CAGR F547 LA, 5 5 Atbtdn
REMAEHFE S TAE, FriEm 2021 FAh kx5 E A3k,

QR FEHIE4T 4 2 K B 1b+12.3%, JEHAAAFF A3k A 5.7%; 24RIREXF
P+31.5%, I H it MG Ak A 12.4%.
@AM BT LR b+8.8%, KBATILBHME +3.1%, HAF IR +13.1%, 4
% KR H+6.3%, KELEF +12.6%.
23 BRAALFREE R My nk Y AR kigE

HE RLEH A BEE Ak 44 AR Red i RE @R
Aty oAt i SEEY
e aEE ke O N T

4 A R ik

2021.1-2 33.8% 42.9% 109% 36.9% 43.9% 47.6% 40.7% 98.7% 34.6% 432% 383% 58.7% 53.1% 77.6%
20213  342% 356% 8.3% 33.3% 47.4% 69.1%  425% 832% 30.7% 38.9% 22.2% 42.8% 23.5% 48.7%
20214 17.7% 164% 65% 22.3% 262% 312% 17.8% 483% 172% 6.1%  67% 21.7% 14.2% 16.1%
20215 124% 127% 10.6% 19.0% 156% 123%  146% 315% 13.0% 3.1%  13.1% 126% 8.8%  6.3%
2019-21 ¥ A CAGR

2021.1-2 31%  54% 103% 18.8% 10.1%  1.0%  9.9% 82% 121%  01%  122% 27% 182% 5.8%
20213  63% 87% 136% 19.0% 156%  50%  122% 132% 145% -12% 13.9% 51% 14.7% 10.4%
20214  43%  74% 122% 175% 163%  3.4%  104% 142% 127% -15%  6.6% 7.3% 13.2% 7.7%
20215  45%  75% 11.0% 17.8% 13.0% 57%  13.7% 124% 151% 3.7%  74% 7.7% 101%  4.9%
FIEROR: BR%HE, Wind, & ZIESHFR PN H;

E L BRAEREHIN, Gt e B ARG L Fa KA ik

7E 2: 2019-21 % CAGR = J(1 +2021% AY0Y) * (1+2020% A YOY) —1; X P HM#HF CAGR #dt 7 kit
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SERERMRE, BRETESESES: 5 A, ASKE 321 e, FIH+10.9%,
PRSI K 4.9%; BN 3816 12T, [ Eb+26.6%, i A3 K 1.4%,
A 3: AR EREREAS AR g
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AR 618 FFH TS GEAM, IBHME” REAHBE: BB IRH T AR K
PRATE 09 8 AR BRAT 2 KRR AR 698 &, 2021 -5 A 24 B, ®A. RIEF R 618
FEHTE, KK 618 FUE&KIF L0ty H E AR K F424F, A KT 6 69 TRE 4139 Khadet.
KERE 5 ARSI T “WB” EREHN, 6 AKX ERER P4 5. il
FG AR RAT P AN B FHEL S AT a9 R AT 49

KR £ 618 KALTF 1T B0 48 € 3 HE 2 SE AT e A 2 A WARIR. 7. &8,

ZRANBE.

R 4 MR A (EF 202146 A 16 BKEN)
i g F’?‘rﬁ’{ﬁ_ i Ja&4A1 (feL) PE &ﬁ
) 20A 21E 22E 20A 21E 22E &
603605 MEH 353 175.70 476 583 718 74 61 49 B
300957 n A4 1,024 241.81 544 815 1142 188 126 90 N
2331.HK e 1,557 75.70 16.98 2340 30.05 92 67 52 B2
2020.HK ek 3,590 160.00  51.62 7758 9836 70 46 36 KEZ
300866 4 &84 646 158.95 856  11.80 16.00 75 55 40 N
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