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TiEEIR

FEER (PE) IBETEL 1.67%, PR 300 182U 2.78%, =HKFIRLR
BEREK, HpEREE B\ TEKIBER, 2 5IRSIEWES 6.64%.6.24%,
NE&H, BISEIR (21.88% ). /FEIKLT (16.77% ). k@D (16.76% ). &
SHE (1454% ). BZC (12.78% ) BKIEERT, BIPV Pl &M XFRATEKIE
19887 . (RfAERRPPENS . PEBRE. SNNEKIERTF, FIHEE
FLARENZ AR ROEGERESWSER, ‘@R +Dll” WIIRERY
RIS AR A ER N A TR SR T 41

6 BERI PMI RREFSES, RITBEPIRGEBFRIIKR

B&ITE, 6 BERNI PMI 60.1%, IREEIFFE, BT 0.3pct, #ITHEF
WSSSESNFRER PMI 9879 51.2%/63.2%, IRELIFLELIE . FHATAREE Q2
WFRBEIEREEISSD, $F Q2 BRIESERRARERTE
BN INPREES, (BXLReSENEEAEESKE. HA Q3, K.
BBRA. SEREEMERE, ENNMEFERTENME LITEDNERE,
T SESEEEEFRFREKFE, BEEE 21H1 WEMENATRD,
21H1 ISEENAIFRIT LA B4R 4.16-5.11 1278, BB 120%-170%,
W SRR SR{E 4.63 1270, EILLIEE 145%, (TR Q2 BEEIV4k 2.81 12T,
EIELIE 89.9% . RSN L17, B RINBFGENIZE—ELIIIER T,
NENVRRFSIERIEK, ZERLATRIRXEEE . BRI AIBLEA
sk 21H1 SRR A RIS IEK, s =ESAS IR A EZEE.
EicUERN ) ShLFEBmEaaE.

BB EPcO BRERL, FEGHEMSKRMIK

7 B 3 BE(IMNE DX BEEEREBEIRS (B EPco RERL, FEEH
EMSKERK ), AEBRERIKATIHEEELIEBNTE EPCO —uh
RIRSEERL, FHZREEIHEINFTISIRE. BITASAAE EPC IR
SRATERAFANTERIETEREEMNE, XRREERNEAESHS
R, MoHRANRARKDE BEEH—EHohiEse . BT . BHERE
HEDINE, DRRSZEHBEFEATD LENEENSZSHESR, H£ESC
SR, SR SESHMEERETRER, O HEEFATERRK
TR EARAS E RIS R EIIRER FA JFRIT A F) 21-23 £ EPS2.25/2.95/3.84
JC, CAGR+31.45%, 255 2021 & 31 {5 PE, XN PEG A 1 AEf, WM BER
i 69.75 70, BREBZE, AT “IN ¥,

RAFN

SMHRIAET, WSRERITEFEERIFRAERRIEER LRSS
H, MERIERNFHRIEE—SEBREIRRIE, BIPYV RHIEEED
DIRRNRICEREN, SEEFEE (WHER. REEE) /FENE
mif, PIREIAEMREETS SRR NWEE (NS, 1’1t Bt
%), XiEBIPV. BRERESEEEN . KRR ZIBEE
HBIREE; EEIRRIBEDEANINE; EREWSFREF AT,
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1 (EREMG-TWHARBEIRBIPY P2k
PEDBERTGT, EREE BRy &
BRALLEHE) 2021-06-27

2 (BREM- 1T S BEREET HE
HIEF, BPV KBIRIETH )
2021-06-24

3 (BREM- 1T AR EIR S
REENRERDR, BREFENFEE
HRIFLHS) 2021-06-20
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BRI
R B st wm EPS(T) P/E
| 2021E 2022E  2023E
000498.57 L AR B AR 5.42 SEN 0.86 1.29 1.64 2.08 6.30 4.20 3.30 2.60
300982.SZ  JHICHLRE 58.92 SEN 0.15 0.20 0.27 0.35 35.54 26.69 20.38 15.65
601117.SH [ fh 2 8.42 SEN 0.74 0.88 1.06 1.25 11.35 9.53 7.91 6.72
601800.SH o 12 A 6.47 SEN 1.00 1.19 1.35 1.50 6.45 5.43 4.80 4.30
601668.SH o ] A 4.63 SEN 1.07 1.24 1.41 1.60 4.32 3.73 3.29 2.90
601390.SH o ] Ak 5.22 SEN 1.03 1.14 1.28 1.44 5.09 4.56 4.09 3.64
601186.SH o ] kA 7.36 SEN 1.65 1.93 2.24 2.58 4.46 4.10 3.54 3.06
002081.Sz o R 7.92 SEN 0.88 1.03 1.18 1.36 8.95 7.72 6.71 5.82
002541.SZ  SERANA 60.91 SEN 1.52 2.21 2.85 3.56 40.03 27.57 21.40 17.13
603098.SH  FREFMAY 38.33 AR 0.34 0.52 0.76 1.16 113.18 73.85 50.55 32.99
002135.SZ  ZRFAM4E 7.68 SEN 0.50 1.11 1.34 1.67 76.26 34.62 28.54 23.00
002949.5Z  ‘EFHIE PR 16.68 E9N 0.88 1.18 1.59 2.06 18.87 14.10 10.51 8.08

BEBRIR: Wind, KRUESHRAT, iE: PE=WAMN/EPS
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FEER (D) 185 TEE 1.67%), IR 300 355 R 2.78%, =HRF LRI FLE, H
FEREE. B TEKIBER, D3REEKE 6.64%. 6.24%, MEH, BINEIR
(21.88% ). BRIt (16.77% ). Kk{ERH (16.76% ). ZREHEE (14.54% ). BFK;

(12.78% ) PkiIEERT, BIPV Pl EEXARAIKIBIIRGT . (RIAERRFFENZ . FE
. BMIGKIERYT, RIMNSEETFUTENFAREBNESXBRESISER, ‘&
ALl SECIRENAOER RS & R o] E R R A ISR ST #5481

1: PEER=FFTIWERE (0628-0702) BKEKIE
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BRSRIR: Wind. KNXUESHZER
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BRIRE: Wind. KRXUESHRT

a4, &l pvi B EER

BRSRIE: Wind. RXUESHRET

BR: TURSEEES, ExEFPREEN ‘@R KBNS

6 BRI PMIIRELEEFFE JEERFITBEIE, 6 B il PMI50.9%, FRELESE 0.1pct,
BT, BT Rtz .6 BT B4R EEENTRE PMI 48079 51.5%F0 57.9%,
IREEEEEN+0.2/-0.3pct, BKEAE M. ZHFIIF5E, 6 BEFI PMI 60.1%, IRELRFTE, [ELE
£EF 0.3pct, #FiTRFINSBZTENTRER PMI 3579 51.2%/63.2%, IRELIFEERRE, EIELIRIELE
TS, RIVAAEE Q2 TFREBEEIEREEISS, S8 Q2 2RIESSERL
IRFHEERTFEEN SLfRESS, BXrsSENERHEE=KE. HA Q3, K.
HRERE. BRREEDERE, SNNMEEERVENE LTEDNER, TUSSES
BRERIFREKFE,
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BERIR: &8, Wind, RRKIESHRAT

BEBRIR: #it8, Wind, RRKUESHARAT

HEemEPiRiERS, BIMTATSo@EALL 21H1 WEREIVIEEXIARSIEK,
BEESHESER (FEREE. KEERF ) SEAFTEMETEE, BaiEE 21H1
WEREN TR, 6 B 30 HSENEKESIRIEMEER, 21HL FUTLHIFE4%
FI3E 4.16-5.11 {275, BIEGIEE 120%-170%, A E5FuNIs{E 4.63 1270, BEGIEE 145%),
N Q2 BRI 45 2.81 127T, EIHUIE 89.9% ., EEEINTIH R SE—ifrF IV &ns
BELLE, #FELR, SRS HERE EIANE, BRIVAART LXFTEFBHTS
FORRAIFER . MM _£1T, T EKRFBFENIEZE—EZWIER T, QSRR EF
SIRIEK, FERLATRXIEEET . BATAAERN _ETATHINE I AN RTEE SR
85, BANTEFEGEH—LIRT, REFFLIFKBLEE.

FE EPCO RER:L, FREEHIEEMSKNK. 7 B 3 BR(NRBXBEEREER
= (B EPCO RERL, REGHMMESKIMK), ARBRIERKAIHEREEEL
WA TIE EPCO —ihRFERER:L, ABRSEITHEINATIS AR BIVAARE
EPC [RSEREAFNERETRZFESEENE, RREEFMRABSHEE; M
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WIVECAKRDMET LEEH—LHENMERE. RMNAR. BOERCHSHIZNE, MR
BRNBLEFELDITREMEENVSHEESR, LEAINESERIEK. SRS EENNE
BXREBTER, O WAEEATEERFNPREMKERKRREIRE. HMNMTAHE
21-23 & EPS2.25/2.95/3.84 7t, CAGR+31.45%,

LAHEIRE T, MSIRERITEREERIMRAERREER LNEXRT, MRk
MBI MR —SBRISIRRIE, BIPV EREEXNIOEX MR REEL. 18
EfLEEEEFER (B5EE. E8IRT. REEE ) BFESMERMY, PRIEAES
SEFSRSERABEATE (NG, "It WESF), XiE BIPV. K. BRI
RESREENTILE,

1) RAERCESAHZENGG. RTZNEEZENMPSERZNE, HESELD
SEfRAz, BEIFR 300 ROEEEEHRH—SHK, HNFIHERREERETELEL@FE
%, Mt s EEEERNESHBANFEEYE, EFLRES. PENSE. FEXRE.
FEER. FEYH%. FE%E. FEZRERS, XTREMEEIIMN H REARPE

Fi4;

2 )Pl AR A R R MBI E R BB D B E B SRS S IN, IRTIABEAE,
BhREE, BRI LMEESIISATRITRTE, FERAEERMEESRIINERENY,
HEEERERE;

3) ERAZNEEXRERABTN-UFESES, BT ERHUEERNRSEET
SRR . RIS SCIIREIER, NGRS RSN, REcliRit
TeSLHEBRERR; #E7F BIPV AAKIRAORRISIRGY , SBINKIEHCRERE . TnfIR TRV AR (D 5
EFURMREH T E, BUKIRER. X&KRE .

pliviiea s

LR AR EETA : LRI e FEESRBMENNEE TR IBESERBNEE
=Hl, HilEs, BRIDNERRESE 2 BRETHKREZIERE TIFBENRIR, &%
FEATEETE, NEERFRE A GERT B IFE;

HRTREEROREANTH: REXTEERIEKNBERENFAERIEHR, BRFREZE
EELEMTT, BERRBNDEXRS, BRESHE. R2ENVEESFSERZN, KR
RO R AT REN R TREA

EREWSFRRAARRTA: EREW Bt TFREERT I SEHEaFEEE S
RIEMER, FitRKREFIBEDBREA . BAEERIE, RARSRS IR NETR
7+, BEEMEFIATLAAR LTRRERET, SKEARRIEN QR AR A
RRE, FrIRERIAT SNSRI RANERERATIEF, HMRE ROE MGERIEIF
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SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] VLR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEE T
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB%s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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