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’E B e & #®FE EPS (L) P/E

R G 2 A () R 2019A 2020A 2021E 2022E 2019A 2020A 2021E 2022E
000002. sz 77 # A 25.29 i 3.47 3. 62 4. 45 5.08 7.3 7.0 5.7 5.0
600048. sh fE#13 =  13.07 34 2.35 2.42 3.11 3.67 5.6 5.4 4.2 3.6
000656. sz &# ity 5. 61 FEN 1.05 1.30 1.62 1.91 5.3 4.3 3.5 2.9
000961.sz T #@#X  6.25 ¥ 1.12 1.87 2.39 2.76 5.6 3.3 2.6 2.3
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3. BFALK, HALIEE, SRIMBE, EHTIHVIIIEZE et ss s ss s sn s 7
o ) T = A 1B ) I 2 B SO 8
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30 K P IR TT AR FIARTE] BB IR B IR oottt et 6
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2021 4 1-5 F, A% 4Edin 66383 Z-F7 K&, Bbigk 36.3%, 3iRik
2021 4 1-4 J T 11.8pct. R, EE4E @A EH 39. 0%, Ho4E @R LAt
10.5%, Akl F 5 4E @i B 8.2%. B 5 4HE 51 70534 o, R b
52. 4%, ¥5i%%% 2021 4 1-4 A T 15.8pct. H ¥, 12 L4251 EH 56.5%, ik
KA B B 24.9%, TdkiE ok B B AKE E1 EH 10. 3% 2021 £ 1-5 A, 4 E G
RIZH 7R ER 54318 1T, R EFt 18.3%, 38k 4% 2021 % 1-4 J F % 3.3pct, it
AR EIF 40750 1, RFlHe3gK 20. 7%, 3k i 2021 F 1-4 ] F % 3. 7pct, 1%
CAF & B FRILFT L E A 75. 0%,

B 3= AT kR AEILE

W4 EaR (7-FA) 50,305  100.0% 66,383  100.0% 14298  -233% 192% 16,078 12.4% 9.1%

Kb EE 45203 89.9% 59,693  89.9% 12871 -230% 205% 14490  126%  11.2%
VS 771 1.5% 1,013 1.5% 196 -38.1%  -8.7% 242 236%  -11.7%
s WLF LR 2,126 4.2% 2,789 4.2% 602 -220%  -0.9% 663 102%  -11.5%
B AHELH (ILL) 53,609  100.0% 70,534 100.0% 15231  -208% 325% 16925  11.1%  17.5%
Hb: EE 49,010  91.4% 64570  91.5% 13954 -204% 347% 15560  115%  20.1%
I 1,164 2.2% 1,485 2.1% 290 -387%  5.1% 321 104%  47%
HLE LA 5 2,310 4.3% 3025  43% 682 -14.4%  9.0% 715 48%  -13.1%
BHPEFEERTARM (L) 40240  100.0% 54,318  100.0% 12,664  -68%  13.7% 14078  112%  9.8%
fd: 2 30,162 75.0% 40,750  75.0% 9,538 -68%  16.0% 10588  11.0%  11.1%
LIS 1,694 4.2% 2,208 4.1% 504 -2.2% 2.0% 514 1.9% -6.6%
HLZF LA 5 3,443 8.6% 4,591 8.5% 1,046 87%  07% 1,148 97%  -3.0%
e BEHFI@R (FFK) 53905  100.0% 74,349 100.0% 17,742 -7.2%  -93% 20444  152%  -6.1%
Hd: 2 40,335  74.8% 55515  74.7% 13278  -73%  -81% 15180  143%  -2.9%
LIS 1,270 2.4% 1,733 2.3% 407 -11%  -21.7% 463 13.9%  -42.3%
LR35 3,782 7.0% 5,160 6.9% 1,252 -10%  -17.2% 1,378 10.0%  -19.8%
trmEER (FFR) 3301  100.0% 4396  100.0% 1,000 17.8%  -154% 1,095 95%  -31.6%
BRI ME (L) 1,203 100.0% 1931  100.0% 394 847%  -454% 728 847%  -0.3%
BeEET4E (L) 63,542  100.0% 81,380  100.0% 16078  -49%  19.6% 17,838  10.9%  14.0%
b BARHK 9,043  142% 10873  13.4% 1,821 99%  -9.6% 1,830 05%  -7.3%
i ROy 17,167  27.0% 22686  27.9% 4152 -125%  0.8% 5,519 32.9%  55%
a%fe 37316 58.7% 47796  58.7% 10,00  -04%  383% 10,480 38%  24.2%
%A B 35 0.1% 0.0% 35 -15.0%  935.3% 30 -15.1%  595.3%
A AFi 4B 5F B -28 0.0% 0.0% 13 -131.0%  16.5% 2 -85.8%  -96.2%

TARR: BRGAT R, £HIERHT LA
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B2 ZHTEEWKIBELE (2021 5 1-4 A, 5T A E3#BEEE 42 BHKIE)

E F A 5 AR

7 L5 5 A 4

) RitE LARK BN RN
o wEE ZdF %ZA il iy wEEL ZdF H=A R DIl TEL TP A=A + R DIy
b B AR AR 67.12% 58.06%  63.97%  59.60% 3852%  24.10%  26.95%  31.48% 28.22% 17.09%  -23.11% -17.90% -13.94%  -15.81%  -32.64%
oA g2 73.96%  62.61% 6355%  6226%  4227%  30.09%  27.75%  27.47% 31.09% 22.04%  -23.77% -17.47% -16.64%  -15.84%  -31.62%
B EHE e 83.58%  81.85%  9249%  88.71%  49.32%  38.65%  39.22%  60.38% 46.16% 21.67% -16.39% -16.48% -13.88%  -12.34%  -31.76%
£ 2 95.31% 85.80% 98.64%  93.04% 55.50%  45.27%  40.77%  58.11% 50.80% 26.64%  -17.53% -16.06% -1529%  -12.63%  -31.76%
B 3 T RAR XA 20.29%  17.97%  21.94% 45.09% 16.91% 13.66%  1351%  13.58% 20.06% 9.45%  -19.78% -549%  -3.12% -1.44% -8.63%
B BT L@ AR 6.32% 114%  -1.99% 40.99% 8.64% -18.90% -22.59% -18.97% 0.96% -11.11%  -24.42% -18.61%  8.85% 0.30% -28.17%
A 2 4.70% 0.49% 5.62% 43.07% 9.80% -18.71%  -22.49%  -12.29% 1.60% -393%  -19.66% -20.16%  14.66% -1.20%  -25.90%

FoARIR: BRG% B, RBIERT AT

E e Zf\f]“’v\%} e 3 3.—# )u

’ P

FL ALy AT RS L, I, W, RAZAQE) Ay PRESTH, A iResER, @l

2. BRI E R, BEHRIEEA

1-5 F 44 & @ AR ) kb+36. 3%, % 2021 4 1-4 F] FI% 11.8pct, R AT iF, &
2019 R 3K 19. 6%, H AWK 9.4%,; 45E 2B L+52. 4%, % 2021 4 1-4
A T 15.8pct, %5 2019 F R ¥ K 36.2%, H AHHERK 16. 7%, MAE LFAKGE
G A, TR ERRA T E, 2RI R. &ARNA, S5k, ITR4EHK
RN ERIFETERME S RKOFEBFRARGDERRREREET HEEEE
AL EITR . B ERE, R, P, BIRAF LM X4 E LS 5B b
+42. 5%, +41. 3%, +24.9%F=+22.2%, HIARXIBAIMZIE, Pk, sHEWRHITF
WK, ZHkA, 2020 Fx AR FW R R, TLAEDRAMELTERH LN
KT, e, REFEFE LA, FEERMEGE KFEFERB I &5k
BERHFRLT, HERBEHFERE, TLEAETREGONEL, KM, T—A%
ST LKA RKEF R T IE. B2 TFF, RNATHEERIBBFTLEDE, 122317
W E P ARG B R, EF5LEERB Y MG LGN, ARE PR
FRL @ S ALK ELF /IR

AR T EITLFH R B WFE LR E, HE A —Ah 2-3 FL£4 (LA 3),
H A BURAE TR A BB, 2R ERa, Kt EKE. KEEHRIES A
akA (B 5), 1-5 A4EHNR 4T, RS THwmERIE+ 2, A 30 K+
W R @ARE IR M ERAE (B 4), — =, ZEZRTFTAR Y K45,
WRATHE, — ZBRTEAREZAEZR. oA TEERA (B 6), 1-5 Ay, &#:
B EF LS. AEARAERA, BAFAHANDENTERT, REB &L E
BRAMEREFSE NEK, THHERNSFSELEAY, BEEGRPIERE T THF.
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B3 gHEaR5HEeRMRtRALSEE B4 30 KPRTARXGMF LA L SR

—HEBREHRAL ——HEFRRHARL ——RET R — Z BB R
AR 20195 AR L A4k — B BFR2019F AR L A MR ——Z&RTR — —BIRT20195 AR L A%
150% - —— ZBRF019F AR LAHR  ——ZBRT019F AR LAHR
500% -
100% - 400% -
300% -
50% - 200% |
100% -
0% - 0% |
2016-02 2017-08 2019-02 020-08 R
} g
-50% N
WA KRR BR%T R, £BHIERF AT HH R BRAT R, £EIEFRF LA
B5 4EHKESLARILRELHNER K6 &ATREAEBRMETR LA TSN %
—H#EBREHARL ——HEFRRHR L —RELRHAR — P RAR
HEH20195 AR L 4Kk — B BFR2019F AR E A MR —RZARHRR — P AATEEA AR
150% - — R ER AR — FRR10F AR LR
——ILHiP2019F AR LAEE K= H2019F R L MR
FRART B2019F AR S A& —— AT 20195 ik 4L 4%
100% - 150% -

100% -

50% -

0% -

0% - 8 5 B T C 858 I N\EASTT T
20T-02 2017-08 2019-02 020-08 s% i3 8 8 S S g S8 NFsS§8888
N N N N N N N N N N N N N N N N N N N N NN NN
-50% -100% -
FA KRR BRAT A, £ HIERIF LA TARR: BEAT A, EOHIERIF LA
B7 EAEEARARLAELELE% K8 JAW&pELEARFEIILER
i REHFEAR (F-F) —aERAk AR — HREE RS
—HR5HERREL 50% -
80,000 — BB HR2019F AR L AHR - 30%
40% -|
60,000 20% Lo |
10% 20% -
40,000
0% 10% -
20,000 10% 0%;
.1(@{"7
0 20% Y
-20% |
N
v -30% -
TR RR: BRGT A, £EBIERI AT FTA KRR : BR%ET A, % OIERIFT A
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B9 X E @GR

IE R AR | AT A 5 A R

B 10 PSL #3& & s Z R bigk

45% - 42.50% mmpsLif & RiHE (L) RitRw
12,000 - - 350%
40% -
- 300%
% - 10,000
35% ) | 25006
30% - L 200%
24.90% 8000 | )
25% 22.20% - 150%
6,000 | - 100%
20% - I
l||| - 509
15% - 4,000 - |||| L oo
10% - 2000 | 1 1) - -50%
5% 1 ”lm | il e
1 | LR LLEEE ] O 1509
o MNRRRRRARRRRRANRERE R AR AR R mmmmmminn 150%
0% . . N SRS RSANEY o e N o e o o o
S8 CH533933953363 453008933383 93
WWWWOUNRNNRNRNRNRNOXOKRNMNM™NMMWOAONDNNNNO OO OO O -
HEAHE 3 K B3R K HRHE 5895383888583 3880800000080088888
NANANNNNNANANANNNNNANANANNNNNNNNNNNNN
TR : BRAI B, F@iERT I TR : BRI B, ORI T

3. AR, HAIWE, RIBE, rFHIHNEIIHE

2021 4 1-5 F B o = 325 B 1b+18. 3%, %5 2021 4 1-4 J FI% 3. 3pct, ZK44R4
PR K, B 2019 FRAEK 17.9%, H AWK 8. 6%, kA, £ P H-HK
FHATHTA, NFHFLIKIEYREKR, WEXTH, ALEANRIZIA, &
HARRE, BAVKA, HAIKBEA L EETEREFEIMS L, RINH &2 T EILF
TR TaFEN, b, BAmRNQGHERIL, BAFIT 5 ” B R4
— W, KEART, 6 ABRTERNERSIAEHIZK,

2021 5 1-5 A #FF LI Ftbighm 6.9%, % 2021 4 1-4 A F % 5.9pct, %
2019 SFRIEAT & 6.8%, H A3k A-3.5% &AVRNA, HFLAHAMTRELLZE P4
WIFHTHTATL, ok 22 REPRUIZEFTAE_FE, H—FE LB S
raxtE sy, BAR AR BT R, FTAE TG FEE, A IRBEALAZEF
EURC-I8

2021 F 1-5 f Ly & @m4R 4396 77 -F K, BlHLm) 7.5%, % 2021 £ 1-4 AT
& 12.3pct, 2019 FUAKE &3k H-7.8%; L 2k 1931 e, BT %
20.5%, 3&ikix 2021 5 1-4 A L 8. 7pct, 2019 F LAk 4382 H-7.8%, THEF
FA AL A0, KRS EHERT £k RRAE— R A Y0,

2021 4 1-5 AR T@ARF H+16. 4%, %% 2021 5F 1-4 A T 1.5pct, & A3k d
RAEIE, AL, BARAE, RO RRLER, TRSEXZRTSE - ABIY
h, BRIARE, BAAARE HFEEESEMN 2R, ARATEREREFLER
B% o

b AR A, EPERE, T IAKR IHESFRETERHBRT —20EH,
W% e B PR E AR AN EERGFN, FHFLAGEE; KIEA,
TEB R BT BRI E AR E P REREE G, FomErEiEftak, €94
BEANBEALE, F—R AR THRESE -2 T BH R, WA ITRERART
AR R AR, KRNFT ERETRIEDFEF— 2.
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JE A5 R AR

1T 5F 50 A 4R

B A1 B = I A3 2R 5 #F T

B 12 L£xIHE 5RFR

B3 T R BT L ARB R e —m- 1 & ARE
A F2019F AR L AMR S F L2019 AR L 4%k

. A BRAHN (L/F) THMEERRETRLL

EXN-% &8 -2 01 ><HWE BR019F AR T LM%
=R RN #20195F AR L AR

10,000 - - 40%
- 30%
8,000 - Amerm N [ oo
6,000 - 10%
AN A o
4,000 - L -10%
2,000 - - -20%
- -30%
0 - - -40%

o 4 ) ) Q Ny d» WP 3 H
ST DD D
FEEFESES S

THRR: BRATR, £HIERF A

TR AR B R B, 8L R R

B 13 100 K P AEE £ B S RMN F B14 BEHFL, L, RITAMEITEILL
—— R ZBRYT R — R T L&A L& AR BRI EHAR
160% - 80% -
140% | a0 |
120% -|
40% -
100% | ‘
20% -
o RN VS X
~ A ]
0% : : : : :
60% 1 2016-06 201703  2017-12___ 2018-09~._ 2019-06 02003/ 202012
0% - [\/\I‘ ‘ \ 20% |
ty
20% | VI \,\/\/\'\/ A
A ‘,\N - \/\' A -40% -
Y,
o IS0V VANRAN GV VAR
201306 2014-06 201506 2016-06 2017-06 201806 2019-06 2020-06 -60% -

WA RIR: BR% R, &BIERTFRAT

TARR: BRAT R, RBIERTTH

4. TEARRFERE, SHTHRA Y @F

2021 5 1-5 7, B =F R L3z K 4R b L5t 29. 9%, 3§ik4 2021 4 1-4
AT 5 3pct. 2 kA, BARHK. BFFTE. T2RFKKAAAEIBTHE
BOAI A 6%, +12.8%, +62.9% % +32.0%, X ME@HKIELE LIiT, LA kA, &
BRIMBEABANANEBR A e %, &A1IAA, AT REBROREUARE
PHBORGFE R, KRHERRSTELE TN ET2HEE—F 20,
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B 15 EFFREEF 2R TR AL &3k B 16 4555 HA) & A %
—aiAR —EATRRAE —ASRERR  —XBARMMAL  — AARBTRAR EERH AR AR
100% 120.00% 70% .
6.5% -
60.00% 6.0% -
40% ’__—~-\

40.00% 55% - \./_k/
20%
S SeeSsAA— oy

0%
17 2 18/06. 19/06 19/10 0, 2 0/10 21/02 0.00%
4.5% -
-20% -20.00%

4.0% T T T T T
-40% -4000% 2018-06 2018-12 2019-06 2019-12 2020-06 2020-12
FARR: BRI B, FBIERA AT FARR: BRI B, FBIERA AT

5. AABA L, AHFRLET

IEHR 70 T EM A58 S A RLAR KA, EMN-FAEK, —2BE ERBK
AU Fo B IR0 R E 2 R ARAE R o BBk Bk RIRIAIE /) ik, BNA T 4T RAE
EIBN i B3 An, —3R— MR AR, i T4 E a4 584 BME T B4 L4 1K
fo, fa MR T AR, BlE, EFRTh “BETRY” 69774, Uk M2 ¥
REFEGRFGFLT, &AM 2021 5 5 0-F R BR85S %,

B 17 70 mAEMAEH S ARt K18 AEAZELEMHIL
——70R & ——RIRT R ZREBTRAR —ZRIRTE — B4R (R A B ZA R A FHEE BR)
40% - 5
35% - 45 |
30% - 4
25% - 3.5 1
20% - 2
25 |
15% -
P
10% -
15 -
|
0% - ’ ; o ; ; )
. 92014-05-0 2016-05  2017-05  2018-05  2019-05  2020-05 05 1
= 0 ‘ ‘ ‘ ‘ ‘
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