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0% - i b 11.7%  14.5% 17.2% 16.7%  -4.5% 11.4% 9 3%
con | 58. 3% m 0.0%  8.3%  7.0% 5.6%  0.0% -2 6%
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a0% #2.9% [ 20.4%  6.7% 10.6%  3.6%| —30.3% -3.6%
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HWE | 23 AR 1803 1804 1901 19Q2 1903 1904 2001 2002 2003 2004 2101
4T F YoY —4.0% | 92.0% |-17.0%| -17.0%| —-13.0% | —-11.0% | 4. 0% | -12.0% | -14.0%| 0.0% | 20 0%
YASKAWA | =7i5#Yor | —7.0% | -12.0% | -20.0% | -26.0% | —15 0% -7, 0% 4, 0% 8.0% | -14.0% | 2 0% 26. 0%
M| A Aoy 7. 0% -8.0% | -10.05 | -19.05 | 2205 | -170% | -15.0%5 | -18.0% | -i6.0% | 2 0% | 23 0%
FEKEYey | -8.0% | -23.0% | -35.0% | -22 0% | -21. 0% -3.0% | -15.0% | -1.0% 13.0% | 28.0% | &2 0%
HAKiT Y 13.13 | 12.17 |12.80 |12.47 | 11.50 10.90 | 11.61 | 10.08 | 11.92 | 16.24 | 19.11
HfhirEYo¥ | -14.2%| -29.8%| -26.1%5| -19.6% | -15.7% | -13.6% | -10.1%| -20.9% | 2.5% | 43. 9% | 60. 3%
Hi Tk g ik 4.10 3.83 3.93 3.46 2.77 3.14 3.33 3.06 3.03 4. 60 6.28
T EFEYo) —16.0% | -29.4% | -26.0% | -38.6% | -35.0% | -21.1% | -16.0% | -13. 4% 8. 4% 41.6% | 83 7%
FANUC BB A 4.67 4.13 5.03 5.10 4.99 4.28 4.76 4.08 4. 64 6.30 6. 24
K ARA #EA VoY -5.8% | -23.6% | -2 6% 5. 8% 2 9% -0. 2% -6.3% | -21.7% | -8.2% | 422% | 27.8%
WA 2.22 2.03 1.83 1.90 1.60 1.49 1.58 1.53 2.35 3.41 4.50
FLH YoV -36.4% | -55.4% | 62.4% | -38.8% | -30.6% | -29.3% | -14. 4% | 21 1% | 44.8% | 121.0% | 177 9%
o X 1.97 1.73 2.10 2.01 1.73 2.06 2.26 3.30 3.93 5.70 6. 81
s EEE Yoy | —49. 1% | —66.3% | -57.8% | —45 8% | -15. 5% 14 9% 6 5% 60.6% | 124 2% | 167 0% | 193 9%
HARIT 89.41 |69.85 |[76.13 |74.01 | 66.88 | 68.86 | 73.46 | 60.54 | 61.09 | 70.03 | 77.56
4 ir F YoY 9. 6% 10. 4% 0. 8% 3. 8% -3. 3% -1. 4% 1. 0% -18.2% | -8 7% 1. 7% 6. 0%
BLBEALEMI [ 22.76 | 21.75 | 25.45 | 26.45 23.27 23.03 27.12 22.24 22.55 | 22.51 27.58
ABB EAEL Y] 12 0% 6. 7% -7. 3% -5 1% -7 1% ~4. 2% -2. 0% -15. 9% -3 1% -2 3% 2.0%
a#it 16.43 | 18.66 | 18.84 | 16.22 14. 38 17.06 17.57 13.05 11.64 | 19.18 | 16.56
g # L Yo¥ -0. 7% 40% | -11.0% | -8.0% 1. 1% 3 7% 8. 0% -19.5% | -19.1% | 124% | -6 0%
Pl E N4 30.35 | 21.46 | 2541 | 23.21 21.22 19. 56 22. 30 20. 56 21.03 | 25.04 | 24.07
SEFEREE Yo | 0. 8% 0. 4% -7.6% | -6 3% -2. 7% -8. 9% -7.0% | -11.4% | -0.9% | 28 0% 8. 0%
kT 9.84 6.83 | 10.17 |10.27 | 6.94 6.81 7.65 6.07 8. 80 9.51 10. 69
LT ¥ YoV 525 | 2045 | -06% | 485 | -262% 1. 6% 23.0% | -39.6% | 2045 | 31.4% | 20 3%
& A BB A 3.03 2.79 3.72 3.14 2.39 2.41 3.00 2.16 2.50 2.63 3. 64
S # :\,A Yo¥ -0 7% | -11.7% | -72% | -11.0% | -27.5% -7.6% | -17.5% | -29.9% | -0.8% 2 8% 12. 2%
A5 4.02 2.78 2.31 2.50 2.07 2.76 1.29 1.36 3.21 2.39 3.35
7 YoV 14.6% | 2925 | 37,25 | 34.7% | -39.9% | 53.8% | 43.0% | 4425 | 46.8% | -18.3% | 140 5%
F E 5 1.96 1.56 0. 62 1. 00 1.55 1.20 1.31 1.54 1.87
i [ YoV 121.5% | -50.3% | -34.6% -3.8% | -19.0% | -21.7% | 100.5% | 44 9% 11, 4%
HkiT 275.61 |287.32 |268.09 |275.46 | 274.25 | 274.82 | 168.17 | 158.42 | 182.04 | 186.50 | 185.78
Ak T # Yo¥ 0.2% 1205 | 58% 7. 5% 4.2% 1. 6% -9 0% -7, 0% -1. 0% 11.0% 8.0%
- Tk Ashik 39.60 | 38.67 | 38.51 | 42.06 | 44.46 46.93 46. 30 39.29 45.92 | 48.20 | 50.56
T FEYo 15.5% | -3.9% | -0.3% | 445 -2 1% 2 6% 2 0% 4. 0% -2.0% | -2 6% 3. 6%
o £ 27.25 | 25.45 | 23.86 | 26.25 25.77 30. 01 18.17 21.52 24.57 | 25.00 | 24.99
i E K Yoy | 5 6% 9. 2% 8. 0% 9. 7% -0. 9% 21, 3% 1. 0% 9. 0% 17. 0% 9. 0% 42, 0%
a i iT¥ & 60.12 | 61.16 |61.28 |61.74 | 61.60 | 67.13 | 67.20 | 55.40 | 60.60 | 71.98 | 73.40
ir¢YoY 7.2 | 5.8%|-10.3%| -1.2% | 2 5% 9. 8% 9.7% | -10.3% | —1.6% | 7.2% 9.2%
2t | mEA ir¥ &t 30.47 [28.67 [34.20 [34.69 | 30.65 27.31 [34.87 [28.48 [29.69 |[31.44 |[37.45
ir#Yo¥ 6.2% | -1.3% | -1.8% | -7.2% | 0.6% —4.8% | 208 | -17.9% | -3.2% | 15.1% | 7. 4%
e ¥ L 59.57 [48.64 |53.34 [53.03 [ 49.35 [ 51.63 [44.28 | 46.58 | 50.84 |[57.27 |57.75
" ir Yoy —1.6% | -17.9%| -20.3%| -16.2% | —17.2% | 6.1% | -17.0%| -12.2% | 3.0% | 10.9% | 30 4%




NE HERES: HE/WTH

() IR=ESS

S5 SO0CHOW SECURITIES

O BAITENTEA R
ATl A%, @ ELE AR AR

w1

N &

FREWT IR
'kﬁ*%%+ﬂ?%ﬁo

* TIEAWHE/NTREH (L%

o T A

21QVF RIE & KERK, QE4QIFHIEAH, A Piedw. LRKRFL#H

B, N R G6 A BT 3G 347 A 20-30%; A FIL
%450 3G Ko RN &FATLEARG R L20F, WHALLBEEZZET

&5 ERE  XPLC
5, = ABB 5= 7%t &
¥ He He : GR 4% GR iIT¥ GR
14 1.3 | 0% | 09| 2% [0.89|-77% 3.13|-20%| 0.5 | -17%
2020Q1 2A 0.75| 7% |0.71|-73%|0.36| 4% |1.16|720%|1.57 | —77%|0.22 | -57% | 0.35 | —20%
3A 1.6 | 6% | 1.3 | 20% [1.05] -2% 2.79 | 4% | 0.7 | 0% |0.28 | -54%
44 2.65| 335 | 2.16| 21% | 1.56| 38% | 0.84 | 200% | 4.14| 57% | 0.9 | 0% | 0.4 | 17%
202002 | 54 2.4 | 17% | 2.01| 16% | 1.63| 40% | 0.38| 20% |5.35| 7795 | 1 11% | 0.7 | 18%
6A 2 | 545 |1.78] 6% |1.66] 385 |0.39| 7155 |2.37|-78%| 0.9 | -70%] 0.6 | 10%
7A 1.5 | 75% | 1.8 | 52% | 1.47| 55% | 0.42 | 40% 97 | 0.8 | 74% | 0.7 | 745
202003 | 8AH 1.5 | 75% [1.34| 26% [1.26| 22% [ 0.39| 28% | 3.1 | 70% |0.75| 6% | 0.6 | &%
94 1.4 | 0% [0.99|-244| 1.5 | 784 [0.38| 254 | 2.8 | 735 |0.78| 24 | 0.8 | 704
108 | 1.52| 775 | 1.8 | 2035 |1.27| 17% |0.37| 30% | 2.7 | 10% |0.75| 7% | 0.7 | 9%
202004 | 114 1.9 | 36% | 1.4 | 70% |1.45| 24% |0.44| 30% | 2.6 | &% |0.82| 77% | 0.8 | 17%
124 | 2.5 | 565 | 1.6 5% | 1.1 7% |0.31] 8% | 2.5 | 25% |0.98| 23% | 0.85| 77%
1A 2.8 | 17551172 915 | 2.01 | 1265 0.6 | 770% | 4.1 | 315 | 1 | 100%|0.98]| 15%
202101 2A 1.4 | 87% | 1.1 | 55% | 1.2 | 233%| 0.7 | 7150% | 2.8 | 78% | 0.38| 73% | 0.6 | 77%
3A 3.5 | 7795 1.5 | 75% | 1.61| 53% | 0.85| 955 | 4.1 | 475 | 1 43% [ 0.32| 74%
44 3.1 | 7175 |2.86| 325 | 2.03| 285 | 1 19% | 5.4 | 30% | 1.2 | 33% | 0.5 | 25%
202102 | 54 2.8 | 77% | 2.43| 275 | 2.03| 20% | 0.55| 45% |4.42| 26% | 1.1 | 10% | 0.8 | 714%
6 A 2.4 | 20% | 2.1 | 18% |1.99| 20% | 0.52 | 33% | 1.7 |-28%| 1.1 | 22% |0.67 | 12%

0 HIERPE: ALY, AZIEEFRH



7. BERAFRE: TCIEAR [2) &R R X

S5 SO0CHOW SECURITIES

OO

WA B 21QUCN B AT R R hEfe A LK, RMNFATQITHELHF+50% R b & EH. L4
B ALEABIEA LK, T, PLCESH. 454K, TEMALFEE LT+ %Kit KA1
SRR R B S A 2 Y AE50%-60% F) P& 3 Ko

WA E: I/ FEAAEYRGE RS, 158 5 R4EE22F /24T, R4 R +193%/+428%, AN o
HAERF TS, 205 B3 EMATUMC+, A MNGEH B A 3251+, #3354 2 K R5 2245
BH|, HBIhE E EPSAE T, BRilEronTF 4 /Lotus®IDCDC, k) kR DCDCEAERN A BTG F . Fhe
FRAE LG 23R SRR, KERA®RL LT TR

WA 21Q1 B = S £ X F R KA LT KRS, BSTH AR AL w4 5 ak3012 Tl
A MLAAE, 25 B4k 58 2 4%k S RF10%+ [ s g3 K,

KPR Fi b b SR NP4, BEHRRAFENT—ALF. 1) KFH: 23 A0R2FF LT
W EEKK, F*ﬁﬁ%ﬁ%ﬁﬂ%ﬁ%;mm%ﬁ?%ﬂkLA&%ﬁA%,&aﬁg“ﬁglr”%
“REHRRIRST MR, TERSEUHFERES T GRENMMAESTHNEGTRERETE, 2)
H R 214508 23 AH By heig 45, & "R BF &G AT o B SRAL. H
¥, AR TR Rk, BETRERE LB A BH. FARRAE T SR 205 2R Y B RS
i B E LR R 5%, ROA BT S, RN T RRZSFERE LTER10% A L,

BAVFRM ;. FATIA2021-23 5 )2 44 ) 18 53 31.312 /41,742 /54342, ) te+49%/+33%/+30%.

Re3T: EWNERFTAT ZFmE




1. ERATEBRES:. HRERE DERRIUE

S5 SO0CHOW SECURITIES

O 21Q2IT#HLE A, 2154 HA 2 LAS0%+H K, 21Q1iTH. RALHEE LAWK, QiTH A X
F ARk BRI K, RN PRNT, 258004 2A3ML, #iE50%% L,

AR 205 AR RAEEL.G5 ML, Rl +81% L ENE. 21 F %k, NE Al THREME VL
R Pids BF3C. FFEAURSF L AT L, RATVT A PR 521 5 4k 5 S FEfs 3 K

PLC: JAPLC. #APLCATRFI, TIkB =%t A L, XA, FPLC” 5umk #E 42 I K AL I
JT, 2245 BRAFEK L

o Tk, EHRF FHTHERASK, @7 L AR 3L St R K. M215F 45 g Ak
ATk 3E 2 PRI K, M T #A& P A I, PC-basediz #] FHRFH Hd

O 4523554 ‘whwiE” BRRAFREELTE, BHPXEOBRBR LGRS, “wi” REHER.
BRP LR, 3C. i kAT, E AT L RMBRRMIT I, BAASMRFTLOIIFEF LY, ‘g
A B EERE. KA. HMI. AR KET . 21Q1IAE = %R Mk 7 A5G, F 31k, b
REFATLIIFR S B A, Q2uks:iidt, Mo, NIARMEARLAMARTE. RIFKETEHIK
A, REFHFMEEARR, BELAHEHE. FROFNRRELE, A EA TN KGES, 28 T4
X = R R T AR AR R TR (R A R A 42T/ R, BeAEL0-1.91L T, TE
T P Ay B B % PR AR 690.79%-1.50% ) o

O ZAFA: RAVF A 8] 2021-20235F )2 544 8 5 5] 3.2512/4.7112/6.551¢., ) te 53]
+82%/+45%/+39%, %F BARN62.40 (HAE AR AE, ZBRIFHFEPSHAEKLB 47M) , 21454042
PE, ##H"EN"1FR.

O RERF: ENLFTAA Tk




1. ERAERES: BREG ) RRUEE

S5 SO0CHOW SECURITIES

O SEEREP TEFHIAKE. FEPHETR, EFEZHITERI40. YEHRKNE, EEASEAAZLEE
RS Rl HHEFIARE, 20423 FWPDUMAKZ. TLERFIER TR BB, 218 0%
Teslay #t. KRAF KR P FFBRER T, FHASFRANI0C+, 21545 FT281401C, B #72023 53 J430
12« CAGRA40%, FEAVFRH25FL501080, AZ “Bitg—A5L

O HFE84ER21Q1%) F4 BB L %8921C (F+49%. HRb+49%) , 2L R EHA N LIS, TiHda il
0GB EERAERTRE, 2SR PRGE FHE, QR#ANGUIEEE, FAEHLAERT. RSN
B #A R IR SE AR P RAF ST, 25 LRERREK,

O AEZER2IQUAEHZBLELRNINMT (Fb+59%. ZR+10%) , RAEGIH S, —F@sRAEHETH R TR
A, B—F@ANABREROIIEEZ,. BASFIFAFELF, PCB~ &K, k%b{u?méﬁ]’@'}kiﬁi‘?i’i, %8 1 kA QAL
AER B EL ST G LYY m, 1225 kF RN TR 94 538

O &E & B&E & B21Q14 %1.851 (yoy +48%. qoq -8%) :ﬁ%ﬁdb%ﬂ?%i‘%iﬁﬁ’a%, #R A WERIEZ, K
gﬁummﬁgﬁ**ﬁ%ﬁﬁﬁ@,&Mﬁﬁ&@%\ﬂkﬁﬂmﬁ%%ﬁﬁ,%ﬁﬁ&%%?%ﬁﬁ&%
FRIR, SFXia A RS RFR S KT

O %5, Th, FF8EF Rk, 1) ©H 55, REFRLEAEZGAAZRT B, ITRIKTEF,
HA21Q1BARZ R bS8, BARZ37457 R\ B tb+46%, HEMFAHQeiew A& E#—F7; 2) i dE,
AR T AT HARE 5, Tiasaaid. ABBF RE P F ARG KKK, B RAMFHIK, RIATHKK; 3) 2
SREELTLE. HE. B, OBCHFITLFREZTRK, RASwLHENE, AZEHLEIEK

O ZAFANESHRFIFR: RNF A 52021235 )3 74411 5 312510 17142 22242, F) b4 5]+50.0%,
+37.2%. +29.8%, T BAFMN84.0L (HEAR B, HBRAEPSEHER ARN) , 21555045 PE, 44

“EN” IR,

O MERT: BWNLRFTAT 25k



1. ERAFRE: ERES DERRIUE

S5 SO0CHOW SECURITIES

O 21QIiLA &M, LR, FRANTHR, TE2RXREFEFIENITERS, 21QUKEA+87%. 4
+88%, HAEMOTM. QUEAFEFK., FRIER, BHRTHFHR. AL, HLRITLERELF, RMNA
H21H1 AT R R, 24A TR TR (BE50BUARK) - AOFQUEZMBEMN, %k
FI205 NP 20% A4 K B 2 EM, a8 TSR ATRH £5-15% ’&ﬂ]?ﬁﬂ'in—mzﬁi@kﬁﬂ:%ﬁéo

O PLC: 204PLCH B R FH S F Rt v BR ok A%, ZIT%RLIEK. 5 Fikk, 3C. #RF4TLQl
PR EHFT A RN, SRTLSERZEIR, 428, MRFRKY; 45750k, »8 7w EPLC
A x, JFF20H2HHXS3F HPLC, AFPLCH &4 &AM E60-70%. =57 FhsAHT, KAHA
3214 PLC Ak 25 ¥ i% 420% A £

O M ARI2EAAEE, NAPLCHHE RS %, %k F HDS5#EPLCS & H##13C. @% i 4R
EmHTY, 20544 R EAEIEA LK, 20HIFR T #3C. 42 05 b4 ATk 3 5 % ;&M%
T BR21 A7 4 30% A Lk B ik ik,

O HMI&HME: HMI%HE K, TERAMBNL, BAEF.

O FRATLEI HERBFLEH, 2050 LBA R ETFLATLF RIEH R %, TEH 5 BEN
Mo BAZHUR. BBIMF oM, 83 "BA+IE” | BREELE ) B FERGITLEESH

O ZAFN: RAVFTA 812021234 )2 8410 2 H14.1640 5.571C TATIL, B S R1+25.3%. +33.9%
+34.2%, % BARN88.8L (H R AA A, #MBEHEPSAERAIFN) , R214530xPE, % “%

N I o

O RERF: ENLFTAT Tk




)IR=USS

S5 SO0CHOW SECURITIES

O FEFEB BIFELLLNHEK, l#ﬁ-‘iZO#iTiﬁ]bh+70°/o\ 21Q1THAE B, ZBuik, A 2L 4:40-50%
SR, TEAEF. TLBETLINER BEABRG. FRER, RELERN. BRLA. ERAEE
%,;O

* BN SHE (BE7AIHED

LSliHT S 3EEREE ({27T) EPS PE

(128z) 2020A 2021E 2022E 2020A 2021E 2022E 2020A 2021E  2022E
SO BT 300124.57| 78.19 | 1,979 25.80 21.00 31.31 41.66 0.81 1.21 1.61 96 64 48 N
T R 600885.5H| 61.30 457 7.45 8.32 12.48 17.12 1.12 1.68 2.30 55 37 27 EON
EETE 002979.57| 33.42 101 3.02 1.76 3.25 4.71 0.58 1.08 1.56 57 31 21 N
{EEES 603416.5H| 63.07 89 1.41 3.32 4.16 5.57 2.36 2.96 3.96 27 21 16 N
B{EEH 002706.5Z| 22.15 226 10.19 3.75 5.64 7.99 0.37 0.55 0.78 60 40 28 EON
ElFE Rt 600406.SH| 25.01 1,379 55.46 48.52 57.33 67.99 0.87 1.03 1.23 29 24 20 E9N
1FZ=eEEg 601877.5H| 31.88 669 21.50 64.27 44.38 51.94 2.99 2.06 2.42 11 15 13 N
HFES 002028.57| 29.21 223 7.63 9.33 13.27 16.32 1.22 1.74 2.14 24 17 14 EON

23  HIERE: Wind, & ZiEEAHF AT



10. RN [7) TR RAE £

S5 SO0CHOW SECURITIES

O N&e#T

c FEWZFTAT: LT L EZNZFEWME, wREENZFTAT, 2F8ATLIE R TAT, Km 47
&) Ak Gy 3 KA kR T

© EFmEl TIATRESEFOINRERAL, EEMAMA, de R FAA, THAN TS A6
BRFR—ZES.




%% A ) 7 RiiE &

IRRAETF AR A PR 7] 28 rp [ I B B B A ettt C R AR 3 b 35 A%

A FARE N AR RIEF B AR AT (IR AR “Aam” ) MRS Aam A REB R AR S il o= . AR
THOLT, A T M5 B BRI K LI A SO AE AT N B, A A ANKHAEAT A DR AR A i) A 2 i S B B R AR 5
o AEFHVFRIEOLT, R RUEZR NPT SRIBH U AT BE 2 RFA 1R rh 3R B0 A R T RAT IR SR IR AT A 5, I PT RE IR 28 24 m] SR
PRHRAT R 55 B AR IR 55

mA MR, W HEE. AR TAR R IO S B O ATFIER, AR JIRIEA RIS S HEmR EA 2 8,
A PRI AW R BRI AN 2 R AT AT, EARIRIY, A m) Al S AR S Bt sopl . RO REI A — i i

ARG FRBAAR AT A, REFBEVFA, RPN NG UERTE B ZHARA. W5l TR, 88, FIERARR
UEFFRIT TR IR, R AR N R RAEZRAT FE AT, BAMSR AR S AT A1 R SR 5 . i AME .

IRRAUETF I T VDRI -

ASEra iR/

KN FUPARRE AN A A Bk B IE A KA E15% DL L

BE¥F: WUYIARKS S H AN B BRIE A KA A T-5% 515% 2 7]
bk FUPARSK 64> H AR BRIE A X KA A T-5% 5 5% 2 17
e TR K 645 H AN Bk BRIE AT X KA 1-15% 5-5% (8]
St FUPIARK 64 H A K BRI AE R KA AE-15% LA T .
GRlZraneis /&

BEFF: BURAARKReNH W, ATLFEEUHYS 3 T K EE5% L L
ik SRk H A, AT LR B K £E-5%55%;
WF: TURAARKRe N H W, AT 55 T KE5% L E.

R B 7T

I3 Tl el [X 2 FH A5 5
HEELSifig: 215021

f£H: (0512) 62938527
NE]MAE: http://www.dwzg.com.cn
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