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7 Ak T 5 AT b BT

6 AAARLEHEIIL+12.1%, H AP, 618 3
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m7A158, BR%&ITEAH 2021 6 AR EHE. 6 A, REA
LH R REE LA 376 FALT, FlH+12.1%, HRF-F33Eik A
4.9%, 32X AEE &, 5 A AR B EIRIEK 9.8%, MF-F 3438 K 3.2%.
LR FF338 % kA, 6 AAREHEESZ T4 AMRSA, HEE
AT P el 0%

BREE

B &K LEETRE: 618 hEMK, BH R BAKXERH: 6 A, WE
B REH A 1.09 H12T, FlH+11.7%, 3F i HF CAGR 4 18.5%;
BEXTRETRA 2.67 HALT, Fl+12.3%, IEF G MEE A% A
1.1%. FHE &M _ERAEH EARZ A 29.0%, F)r-0.1pct, %% 2019
4 6 A +6.1pct. AF CAGR 4,6 A & L3k % 5 5 H0h% 14,
& TR T 3 Ak ey RAKIE; A& EEEH LA 29%, 4 b
A~ A +5.1pct. FAVIAA X Bk A4S 618 1 Em K, A54E droR U 445
P RE,

B oREE, RE. WhEFTHREFEAAKEFZR:
D6 A, FREFvA AR AR LR Fb+15.6%, 4K R H+29.1%, JEFHE
B H+18.2%, H A 0K Rl H+14.0%.
Ot teon £ F) b+13.5%, HfEFEHF L4k H 16.7%.
OMREHIGAT SR LB I+12.8%, HEHERFLAILEA 6.2%, A
E—F R R EHKTE, 26 AGEBMAT LR ER ST AL, 44k
EEF 1b+26.0%, & FHULMF 5 3% 8.4%.
@AM B M LR IL+15.9%, KL Ao F1E B HE 1+8.9%, I F 5 bt
+25.9%, A% KR H+45%, FEERF H+13.4%,

Bl RERNRE, BN RS 6 A, BREE 337 FLAT, B
H+11.2%, AP 3K 5.4%; BN 39231270, R E6+20.2%,
iE g K 1.0%.

B GERBFATLE FEKEY, FFEBEL: REFTLZTAMI ANG
F4 24, RILAF CAGR kA, 6 A9k B3 5. mI 37845
FEA, RAVA T RIRAR E ML 538, 618 B, 7. seik,
FILA ¥5g R4l & 52 aTa), E¥ sk R IR, RIE LT

23 3

2021407 A 15 H

EFIMIT RBHE
#AkIES: S0600520090006
wujc@dwzg.com.cn

EFIMIT KRR
#AkIES: S0600520120002
zhangjx@dwzg.com.cn

RBIEE  [RSF

yangjing@dwzg.com.cn

A7k A& 3

1T

BLRF 5 JPR300
57%
46%
34%
23%

11%
0%
-11%

-23%

2020-05 2020-09 2021-01

CEES

1. KB LT HAT LR IR IR
2021 P IRATHE: BB ALH R
L, HAEHRY 2021-07-11
2. (HFAALAR (2021 %
22 39): ARFARTE K12 Bop3%
Y, FLBE B AT, W
BEIMRA KB
2021-06-15

3. (HFATLER: “ENFBAE
ERF” HAREHFR: “&
WHELFI” HEL? )

K % 2021-06-14
2 2021H1 Z= T /5N F) Fb+60%/+50%, 43 ] Hb+163%/ 110%.
m R RAMR. BT, &%, KK ZAOHE
B AR T: EERE, ZEWEZFITA, IThF&mE%E
& 1: ABENGAEE (AT 202157 A 14 B&EHN)
% id JaE4F)E (ML) PE .
wm g STH AR BRAE
(fev) (L) 2020A 2021E 2022E 2020A 2021E 2022E
300957 N A4 1,144 270.05 544 815 1142 210 140 100 BN
2331.HK X 1,881 90.85 16.98 2977 3741 111 63 50 xBE
2020 HK 2384k 4,164 18560 51.62 80.21 10356 81 52 40 xBE
3998 HK k8% 470 5.24 12.03 16.67 19.84 39 28 24 ZA
300866 4 % 4|4 558 137.21 856 11.80 16.00 65 47 35 ZA

FA KRR Wind, RRIERAFLAT; 2 EPS TR RE 247494 wind —EB T, ©&ZAF9AH KX TN
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7 A 15 B, BER%ITAAK 2021 5F 6 AHAREHE. 6 A, REALHFLEE
B EHA 376 ML, FlH+12.1%, LFHF-FH3gikh 4.9%. oRMEREE, 5 A4
B E IR K 9.8%, AF-FHEK 32%. MIEHF-FHEkkE, 6 AALREHN
¥k BT 4AAS5 A, HRERAPTHE,
B 1: 202146 A, REALSEFHEELHRILEE 12.1%
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KBRF: BRGIE, RRIEARTH
BREE

PR EXRTARAE: 618 HEMK, AFRITEKERH: 6 A, MEFHERER
# 1.09 ZALA, FlH+11.7%, EFEHF CAGR # 18.5%; ALK TREMAY 267 %
1L, FlH+12.3%, HEHEHFLEEH 1.1%., FHA =M ERER EARZ LA
29.0%, [)rb-0.1pct, 3% 2019 4 6 A +6.1pct. A #4F CAGR kA&, 6 A & _E¥gik 2 F4n
EH5NREGIE, MATHEZ 3 AR RIKME,; H& EREH Lk gik 29%, &L
A~ A+5.1pct. RAVAA X EFERESF 618 WK, 4 EHLBRANREF IR,
B2 #ENEREHRALETEEHELAR LR

WK $ A Rt BEKTEARIEE
50% 40.1%
35.3%
40% | 0
30% | 21.4%
0,
20% I 4% 3% 14.0% 12.3%
10% | 18.5%
I I I I I I L I 111 704
o < 2 =) =) ) =) ) =) o, 085 T
- 0, L
10% D R Y TR % 090 09/ L TR TR, TR,
-20% - N < T O

$B R BRI, R KRBT
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A7k B ARIRE g’); EE%&E%

(2. HEREXH. ZLEHEE. KTEEHHF CAGR
2021.1-2 2021.03 2021.04  2021.05  2021.06

HAERERFAF-TMx (Gt BHAT{E) 3.2% 6.3% 4.3% 4.5% 4.9%
KT REHME CAGR (i H1E) 0.1% 3.9% 2.1% 1.6% 1.1%
& _EFRAE BE CAGR (iHH4E) 15.0% 12.2% 11.8% 15.2% 18.5%

HERF: EBRGITE, RZIESAFRH

ook E, RE. EkSFTHEFRAKFS TR:

D6 A , VA _EAg A K F) tb+15.6%, 488 £ B Hh+29.1%, Y88 K F) tb+18.2%),
B A £ F) b+14.0%.

Ottt £ B b+13.5%, HfEF L AFE 4% 16.7%.

QMR KB4 R LR Hb+12.8%, EFERFLAMiEH 6.2%, HiL—FRK
ZKF, AF 6 A G SURMAT MAB AT G w AR, SRR E LR b+26.0%, HEHTH
F 5 o818 A 8.4%.

@B M BAEF HL+15.9%, KU fod18 BHE L+8.9%, A & tb+25.9%, 4
% KR Hb+4.5%, KELEF +13.4%.

&3 BRFALFREE A my R Y A RLIgE

HE  BRLEE A BEE Lk 4B AR RedF b RL &R
A%y A i k%
BH ARE A% # T e I S s

L ARz

2021.1-2 338% 42.9% 10.9% 36.9% 43.9%  47.6%  40.7% 98.7% 34.6%  43.2% 38.3% 58.7% 53.1% 77.6%
20213 342% 356% 8.3% 33.3% 47.4%  69.1%  425% 832% 30.7%  38.9%  222% 42.8% 235% 48.7%
20214  17.7% 164%  65%  223% 262%  31.2%  17.8% 483% 172%  6.1%  6.7% 21.7% 142% 16.1%
20215 124% 127% 10.6% 19.0% 156%  12.3%  146% 315% 13.0%  3.1%  131% 12.6% 8.8%  6.3%
20216 12.1% 123% 156% 29.1% 182%  12.8%  135% 26.0% 140%  89%  259% 134% 159%  4.5%

2019-21 #¥ A CAGR

2021.1-2  31%  54% 103% 188% 101%  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% 147% 10.4%
20214  43%  71% 122% 175% 163%  3.4%  104% 142% 127% -15%  6.6% 7.3% 132% 7.7%
20215  45%  75%  11.0% 17.8% 13.0%  57%  137% 124% 151% 3.7% = 7.4% 7.7% 101%  4.9%

2021.6 4.9% 6.2% 13.0% 241% 15.7% 6.2% 169% 84%  15.4% 9.3% 16.7% 57% 17.3% -2.1%

HAERR: BR%TE, Wind, & ZIiEAFR TN E
E 1 BRAREH, Git o R ART A LK faRE LAk

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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AR DR =USS

S RERRE, B RmeEA: 6 A, §REE 337 Z1LU, Fk+11.2%,
PR K 5.4%; BARIAN 3923 12T, ) Eb+20.2%, ¥ AP35 1.0%.
A 3: BRXERERKAL A R E

Ao RE L AR K BA NS A R
100% - 91.6%
80% |- 68.9%
60% |- 46.4%
el 26.6% 50,204
2T 30.7% 29.9%
o 2 ‘ 2 2 2 2 5 2 | 2 | 5 151% 10.9% 11.2%
W Ry Ry Ry Ry Q’Q/ Oea/ 2 Oe,_/ % % % %
40% 2 > » © o v ° L% 4 2y 2

BAERR: BRETE, REZIEAFTH

GURAAT LI F B KRS, AFEIEA: REMLEFAM 3 ANHLEL,
M B4 CAGR A, 6 AUy BT . Ao Al A ARG, KA1A 45 %30k
E O . 618 MR, £F. &5, FILA 354 A48 BB E15), EFE
LA KIS, ARIB LI TS, 2021HL % F /52 55N F) Ho B K ABO%I450%, A1
7] tb+163%/ 110%.

BiXkiE: NRR. FTF. 8. RIB. 240HF.
R 4 AEAIEEER (AT 202157 A 14 BKEH)

A . é%‘rfi’»fﬁ_ e B4R (L) PE i
) 20A 21E 22E 20A 21E 2B &

300957 n AR 1,144 270.05 544 815 1142 210 140 100  EA
2331.HK L 1,881 90.85 16.98  29.77 3741 111 63 50 AREZ
2020.HK GEARE 4,164 185.60 51.62 80.21 10356 81 52 40 KEBE
3998 .HK K ) A 470 5.24 12.03 16.67 19.84 39 28 24 FEN
300866 & £ A)F 558 137.21 856  11.80 16.00 65 47 35 EN

KRB Wind, & EZIEAFTH, 2: EPS MYk f & ZHFF N

A3 7
REIK, EMEFIFTR, HBLA, ATLTFABlF,
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LS S00CHOW SECURITIES

S H 7~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B th AL R RAESFR AT, ARG AR AT R B G . M Afs A,

R RAE S AT
INE) EFAR LR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
i WA R 6 ARG AAT K £ /E-15%A .
AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KK 6 ANAN, IThdsSAExt 58 T K4 5%0A k.
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