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A XA RARE
CEVZIEA-E UL R AR PIRIEIL, 5 Kz
ALY  ——2021-07-06

CFH & AR BEIEIAE NFT 23K 24X
AIRELF ) ——2021-07-05

(AR BB AT 7 A 3R REHEM
B, FedB K ABFEAMAY ——2021-07-01
(AEEE B 6.21-6.25: BRI E, KIEHA
AFLMALY ——2021-06-28
CEVZIEA- AT 2B 5 A4RE: 457 i
Ko Ar, FETEHaGLAL)
2021-06-25

HEHSHTIR: AT

#,7%: 021-60875160

E-MAIL: zhangheng2@guosen.com.cn
im%%%aéi&iéwukan%if&im%éﬁﬂx S0980517060002
WEHF MR BHF

#,7%5: 021-60933162

E-MAIL: xiayan2@guosen.com.cn
RS H R FAAES AL S0980520030003

YT

VEFPRIERE TR A BB Rk G S E
#, SATEHER T ARANILIEM, BiTs
W AT 4k, HREM. NE, H4E
WRZECEME = F 0 E. Bh, 4kt
79,

AL
(i)

SRR E AR G AT

PRALE AR FER, KELHENREHHE

® FEIEAR SRR IL: S04 IP IR 300, 3Hre)bArdy

AR EBAT L T2k 0.41%, 3e4m P iR 300 (+0.27% ), J4r€) AR+
(+2.96% ). H k@ EA 0B ARG M. ST B, RpAH. #4
ARAST K3h; B@EAM AN AFERE. B RBER. NASE. £ £
# R AW AR, P RRA) R RN AT 2 E G R T k% A T4
WAL AT, BRRENH T AR IEZR PIRTE AR, £k
MEATH M EEZ PR L Z T n, B R A, HEEMEEPTA R
Yo p KK TS HE L BIAE 1415, HEL P,

0T L Kit: YRILZELAY, BHALH TR

AE 2021 7 A 18 B, #iRREA 50 RoAE) XA PR LG TE, £
b SEFRNE 15 K, TR 9K, kLT 10K, kEH T 3K, ks
15 13K, AP LGTEfLGin T £ 25 BT 4. X [REA
W R A KNG, TEALFTHEEH AR RV SRIE. FoRA,
KRATVIN A 3 BAT LA IR R R &) B R 3R 6 tm Ak . B AT R AR
fEA8 20 15 A A, k3 8] = 7 E SR AR 2 Q3 Rl ks b,
LA T AN BREFELSL R4 BN S, ERYPAE, HRMEE VR, 5G.
AFHFHEZHIERT, MALZRERGLA N .

@ik hA: EEAEZEIBMREEMBE DS
BREZRREEPATF NS H BT AR ST E; [ LR
ZEIMFTFAALZ; BERNEI# (RE2LTENE (STEEL)) A
FIERE N, THREEBHIREZ L ET NG 54 & 05.

O HFED: REFREMNSBARRLHKNES

1) KA B SARALE) BRI RK, EHZLER. THBFRF
NG ARG 2) FedBIAEKE WAT Rk EANS, DRI R AR
e elted Bk F AL, SaaSiEATEAAE. FHER; IPHRIRAFLL
By, WXER; 3) REKTHERL AR, EHFLY CLEAMEE. 7k
0% ). WALE (AFHN). WS E (0 ). Fwedg R OR R FAHL );
4) FRPMFT AL ARG AE, HH IPEET (FRIESFT AAHL
FXER; drmFiEdmm; BREFNETE,; ZEFLER). =5
& ORMAIL) FH76.

o RNt F: HABMARNE; LG REFY, 2ELRNE.

T 5 8) B AR AL FTOFAR

AnE) 28 #% ek & b LS EPS PE

R £ AR P (%) (42)  2021E  2022E 2021E  2022E
300413  ERELH  EA 59.98  1062.89 1.39 1.72 43.04  34.86
002555 =A% EAN 22.78 513.21 1.37 1.65 16.64  13.82
603444  Hik4¥ EIN 481.2 37405 20.16  23.28 23.87  20.67
9992.HK  jfLit b4 EIN 68.9 989.77 0.78 1.23 88.33  56.02

For kIR Wind, BAZIEALZFHR BT

45 ik E XX 0 b A

£ ALFE
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A 3B & I R

ALREFADR: 47Tk 0.41%, 4P K 300, ##A) LRI

i 7 B AT AL T 2% 0.41%, 364 7 98 3000 +0.27% ), #4441 Ak A5 45( +2.96% ).
o K SERT A9 0 A A BEA Bty . ST Bz, AR, HAAIRAST K3h;
BAEE AT A H A AR K. RIRAR, AR, REASRRAM IR, Lt
BB T ZRANG) BT TS 5 T4 LKL, RRENTHTEHRIE
AP RAE RATH, £5 R RABRATE S EEZ PR LG I A,

K L AREARE R £ I

Eit &3]

s -0.41%

7K 300 0.27%

A AR 2.96%
NE) HkEETAE kg (%) MM (L) T () skieEAE kg (%) R () A (fLA)
B4 B 154.17 7.98 98.86 Ekil -8.52 10.30 53.32
ST B 37.75 3.27 19.12 R KRA -9.37 5.81 77.49
AL 34.77 19.09 37.41 ) M4 -10.92 31.91 41.88
HABALIT 33.20 9.94 14562 wEHR -14.44 19.91 390.90
*ST k%) 32.82 3.28 11.24 4£MEHK -14.61 8.75 65.14

Forb kR Wind, EMZIEH4 2 FAR 50 P 432

HGECRA, LR R, MR A T Bk H S B 14 1,
HLFar, i T PRME LTI, MREAH K.

B 1 ABRATLREEHELF 1442

FAt kR Wind, EAZIEAZFATR PR

FaXiE: YRELEELAHAYN, BHRALFER

#ZE 2021 4 7 A 18 B, AR 50 K& LA F R G, K4k
G 15 K, LR 9 K, k545 10 K, ka5 3K, Lkiies 13
o B PG FEf kT T & F AT B4 RAA DT B EALNE,
EEAHEFZIRFEH B R LSS

1) %Fe4i7d, BEXIF. ZAST. (ARZHYERALEHE, T 25588

g NI A X G e e O ST L LFE
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GUOSEN SECURITIES

HE RFTER T T S BAR BRI RSB P

2) REFCHARFT @, REALKLZ ALK EEYLRNEST, ETRE
A, w¥ELRREE AN, A TERERXLL, 2RFAMELEHLR
R &AD R 2 B R KB

3) BIEBRHENEFTE, MERME T, LAY, &I AR IEFR PR
Ak 55 TR S BRAF A 69 AR AR

4) #HX T E, AT NG S, BT %, AATAL. YU
WA, A KRR E) 2k BAR e T R AL S TR, AT BT
2RE: —2 2020 AT IASLIRE, R EES L 4L A,
BT3RSk 3P 8] @ 16 5 5o L XA BB S 4 9 A, BB AT LR &
BAEAT, QL. Q2 W3R S AITA & AR K, B M@ ils42 4k 4K
SRR AL, KR A, XN 8] BT Q3 RA B FA ALK R RIL.
L kA, BNV FERAT AR KRG o AR 6 m ARk, S AT
HRAIEAEAE 20 15 £ A, K3nd) =k, T2 LGsHHA LA Q3 AVAEIN R
B, A TAMERELSL T ENEREN S, EKRIE, HRMEAE VR, 5G.
AFHFEFIHERT, HARERERMOKTNE.

% 2: 2021H1 A AR L G TRE ML

DY §
2 %43 A8 T kit EI% ERR TR R4RA
FH
2021 S FE, B AT AR AN RHRTF 67 69K B A7, A8 R
FEIA 20210717 T 3.34~3.83 1¢ 10% 25% BiHEERETLSFLE, RAEMNNE JET LT E] R AR 694 E4R
* 5B PR K
—FE, AEP AL e FFA AT RONK LR SITT 25
BB 8B H—FdE, HAEPRET R S QBZBURS AR Y P oh
L . BRI A3k NG ARG R KA, AR ERETIE.
= 3o - L e N A g o
ZAAT 20210717 T 157~1.7 1¢ 52.84%  65.50% O 0 S S P G A
BEP, WHERETERRTHRERT CF P, HAIRITF 25
AT b kSRR B P
Bk X G AR —— HAUE ALK R R AGA [N ) 1%49 JRAR, FFat
BEAF 20210716 A7 800~1150 7  120.51%  129.48% FABRBRANMAMNAEHHE, e T ARE B 09X TR B AN AMAE
HH, SR 4A)1E 5,073 7 L.
FELSHaNA) HEREENEE, RFEHLSMAREIERK, A4
g s e . TN BB A FEIGIR, IITE TR FRI, HETHBRR EM
2 ity —~
XA 20210716 T 1.2~1.384¢  115.64%  147.99% SEARRR, B AR RS HATAE B e MBI A,
NE EELNSDHERK; EETHMAREFRMIBEEK,
/8] 2020 4 b ¥ il b g AMEIL A 3,617.58 B L, AREHA KA
7 *AE 2 %, dofplbsAME R AL, N3] JE &
e s 2400-3000 5 6733% 59160 IVAXIFLERACE, dorhgbabEG sk, G T LN B A 64 A

JHF 6 F 4 19.53%--35.62%; 28] 3B AR A HR e RS, AR
421 F e3g K 80%A L.

LR G TRE YR, A8 &R LS RAKRNE T RmR At Bi., A
feytERk 20210715 425 4600~6000 % 375% 459%  HRAEW, FETHZGGEBTEE, NESRER. P TS HF R
R IR S DX -
ZARKRBHERKLRE S TR EH 0, HE5A LML SN FAR I
TR BEEEH IPTV LE5H8 4 SR ERRB LS 2 LR, A
F ol R AR H X AR, FEROAR FRY AR, BAENTKRAR
1K,

ANE TR G R AR FALB) Sk R ZILEAR; A8 M 4 4R
B, B, A BRALAFAN TR A TN T £ F) H K8 k.

EEZNE) LA FHARZE SR TA2ARE, R EHRFAE) HL

*ST k3 20210715 45 -8500~-6500 % -107% 58% A EILE AN ERAL A 120 T U; BARIRE BR8] A B A AT

SR A4, 864 H 5776 % .

NGB B AT T B F BRIk (FHRAk) ABFA =R
LERBTH 16710 AHPAR G RIEAL T4 A X H e R FHAITHE, THY 1.2 121

ZH REMATIL AR TR Rvm, T 38) b B g7 AR LA FA3) L ¥4

FAEFTY 0.8L1L4; NE RTINS H KOS T. BTN TH

INE) MBI E AR LA RPN LR A BT K, 458 AL
LERBMFTR 1221 FRIEAK, A8 AARENAT AR, BlEydE, N8 mikEETER
X, PRI LALZZIRSGT 6 091K, MEBHLIR, BH . BL. Lk
F5A R, REIEHAEIR B 5L FER T,
ANE) R A CSURHRR Rk, KR ERRRA, kFLEMY MR
1. 2021 F EF 4, N E &K FRIK AR EFR A KREEK; L
sk 42021 F EFFHECABKRE, HRXE. FHEMREEFLT

g NI A X G e e O ST L LFE

b E[ YA 20210715 Ea -8500~-7500 -388.59%  331.11%

4R 1% 4% 6000.68
*ST 44K 20210715 Ea -1600~-800 7 7

PEE% 20210715 &F -3.1~-2.212

Rim#ese 20210715 25 4417 %) 1000 7%

W AR 20210715 e 3.5~5.251¢ LFRBTAR 2.67 10
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LA A

e

B H Z)

ARIRAR

A

RAPIR A

*ST AR

AT AL

*ST X 4%

F T E R

ST b

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210715

20210714

20210714

g

gt

g

g

8.89~9.68 12

-7800~-6000 7

1000~1400 7

1.3~1.91

-6000~-4000 7

500~750 7

1200~1800 7

2400~3600 7%

-1.7~-1.51¢

0~100 7

-7245.58~-4830.39
77

-7600~-6500 7

2.06~2.36 12

-380~-260 7

7883.04~9254.01
7

8.8~9.08 1¢

-8500~-6000 7

-5150~-3650 7

240% 270%
LRI 3296.32
7

200.66%  240.92%

210.57%  261.61%

LR 45 4% 1.04 12

110.01%  115.01%

293.18%  389.78%

L FRHFTHR 1.8 1

LR #FAR 2274.5

7

-100%  -96.25%

4R #14 F) 3740.03
7

LERHFAR 3.14 12

40% 60%

LR 17 4% 2381.98

77
15% 35%
60% 65%

LFFHFHR 1.611C

bR #1541 6429.83
7

KA b, MBAREAXFCALS LR —MES, REMANE LI
REEE .

2021 S £S5, 8] F AR T B AN E) IR AR 6 A IR E S R Ak
Wk, TE2ANINBRTNERAFAAMNEESPIE, L) BT EFa
3 Mt A 9% AE AR T L, NS R,

2021 F EF- 08 A FPAT TR A TR Y BB T e, 227
W, LR R LS A S S 2021 £ F F4, NE AR
Hoahdb 5458 KRR A, EFABILEA B, BHHAGAEERE. B
WG ERT AR ERG AL FRE ELTFAFIERF, BT
G RGO RN .

2021 4 E¥4F, A8 &k SRR A EF, RIS, 4] An KR kK A9
e, IR HAA A @313 A BAEAR K .

B GG PMESS BB R 0 R EAE, Sk E TS, TRT Newegg 494
Sk B, R ETARR S BrARARAT A B A E) A SRk B N8 Sk 4
Mk, EXFFLBHAET, JEAEL SRS RN, 50N
A GAmik A E AT AR, ARSI FINEA), N FA R
WAL NAMEA KD, k3] R AR AT K.

W T O FARZIIERENEHLE YR, NG ERETLSERT E
Kok, REHA, A& A—WHNRAMEER ", FEEREEATH
THER AR ERE;, H—Fd, A& R LS ERGIZEREE A,
B ILR FeAT P B, ; 2 8) TR 20 A JF 46 52 46 2021 F AR X,
B 1 5 TF 4 Rl v AT = 2 69 3¢ ) 9 3640 77 7L, X ALaF/N 8] 4
ZE NG FABRKI

A B W AR T AT AR, T 0 5 E KR AT @8R, 8) B R AL S B
BERIEFEETHUARLS EFFNERT (BFFE5RRRES
FAAEE BEAD; A T EILEE RSN S BT, L&
R D E WE ] SANE R FR g K

REIN, A8 BEABAN BT RIEE A, FTEEL S+
WBRFE, RBIESTN. HRFEMELSFE, 5 LER 4L, &
TR LA Bt R ST

BELIH LR, TRLETNGE 2020 FEEAT hEEM,
S RAAZE MR, AE I BB LML KRR Y. REBA, NG ELT
HIRAL A 2,800 T, EEKAHHERT FHIAMEEDFFR
FEA MR,

2021 4545 B AR T RSB K 38 A, fa ESF R BAffARSE Ak . Rk
TR LR . BRABMAREARY, FREEFBREFRANTE,

B B G AR A T R BA R AT AR A, A LA A
CHENAE N, 28 AT R KA BABAAMAL, A8 #HR LS E 5
AR LSRRV P38, ok 4 2A4) 5 B F i 3] LR RAIk e
BRKBAHAL S IR ARKFIRRELEIEE, AR L A K
TG = e T,

BB, N8 AR AL e K, EHHR R SAFIEEIE,
B BT &) BT T AR Hfl, F8NE) 3 A dt— 3 A AT aK,

BT IHRY LR, (2ERT G R R I BN Y rm eyt n
HAMA %A, 3A. 48, 6 ANEZEREHRR 3014 FL S5 F7
$ BEHAK, ZFEFHERA—FE R 59 52.28%; A 5 F 29 BALN3)
FL AR BT KRB RN FRGBIRTEE VAL IET L, &
EREMABHA 26 RO THWMA THITTLRE.

REIN, A5 N ELS byl B AR f i B XK R K, R
TIRARST, WALBIR B AT 3, AF 8%, BGE6IE, HiE 133, B
—ZECHINARE 5L, A8 R E EZHIMENGA LAERE (K
M9 FFBEARD . CNBEAEY, (AT A @), (EARAT—R). (LEE
Y, WHAE (LU H: GFENRAY AR TEAZL. ART4H. B
PRk g, AL SEFAESLSUN, ZERAENLFRIEAHE.

2021H1 28] £ F L EMAFILKMEE K, THEEADKE, T2RE
e E) LR T K SR K H@3g K, A8 Tt R ILEAAR T LN
31,000 % 7LE 40,000 % 7T, FlHIEK 86%FE 139%; IRE MM A8 A
REFAE BRI E B L3 o, §50)2 B F £ 8) B AR 6904418 5 4R,
% BI8F A LU EFHAIED), ALK ELLREGHH, K2
B SRR A 3 A AR L e R EARAR RN, 8] S B T [T
HRGHH (GMV) #BRIEK; TR “MHH2EFE HRAZHARAS
IR R, T BT b 5K T fe 0 AR IR 4. FTARTE 6 RE
TS kS RiRik, T8 Tk i K,

2021 S5 E )BT LG B A ) 4 A EA)3 BT LN E) R AR Y de
PRdE 22 % MEAR 2 694 AR 3942 2020 SFFFERILIE K, £24: (1) K
) QFEY (P F Y R, (—AWEY FH kKR RAE;
(2) AEEEE B I F RSB AA PR 8] 3R TRAR FE A MG .

ARIALL BRI R BRAF TN 3. 49 2,223 7 U A R BAFF T
A T AEAE SR BV AT PRI AT 3] f 08 Y 5 47, AR 36 o 8] A9 A BA) i 45
LSRR AT PR A

N BRAF O F (ARBZAPY F AR B N, % 0% R IAE B
b, B H (AT, ) S A S A A LA Ak gk N 3] B At AL
A G- 25 M) FRAAFE A VAR ARATAE R, 5% A3 SR AR T AR AT A AR
3] A ) ARAF AR Bk G ) bR 5

HH LR E XX R

A

e P

i

77

£ ALFE
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R AH XA

BRATAHL

AL

ok E G

L SIRTES

JAREETR

ZLAR

SIS

LB

A

P
=3

ek A

P AL

B &

20210714

20210714

20210714

20210714

20210713

20210713

20210713

20210712

20210712

20210710

20210710

20210709

20210709

20210706

20210706

20210706

20210705

20210701

T

g

it

g

g

Eiy

E

4500~5800 7

3.58~3.87 1¢

4~6 12

483~527 77

2.4~31¢

590~760 7

2.7~31¢

7.8~8.51C

9~12 1¢

2.3~2.71¢

1600.32~1987.89

7

2.4~2.59 12

45~5.31¢

2~251

1.76~2.11 12

5.4~5.81¢

4000~4800 7

2600~3900 77

-68.04%  -58.81%
-51.61%  -55.34%
-19.94%  20.09%
234% 265%
378% 497%
-93.73%  -91.92%
80% 100%
-54.11%  -49.99%
-67.10%  -75.32%
-78.75%  81.90%
-51.32%  -39.80%
0% 10%
2088% 2477%
366.49%  433.11%
50% 80%
65.37%  77.62%
L5 475 4% 5858.99
7

212.30%  268.45%

N B) AN s A AL AL S-% T 35 B R #0m, 2021 S EFSRTRECH £ b Bk
WNAR b AR ) AT AR K 8 3 K B) A W B ARk 4 B AR T 4
Wk fad T8 45 EFFAF T RIAH IR E) 100% AR R T
RR AT MEA.

LIRS HE S LI B4 L SAo M 55 = Kok Sk
R T IRUARBAERIG KRG L RA Y, ol F AV BRI TIERK; »F)
B 4 F an o8] 2% 64 AT A bh A 2 F AR A ALE 49 h 561 F T, HAb
2 F MR A 2 AR 69 BUT AN

FBREHA, A8) LR T OA “AAE A TR P AMS 45 P
ABXEERLRES, ERETTLEHEFTFE, 2EARLAENERER
1.

) BEED CIEBIE R, FIHARIRE . AMNE) 2T RR RAT,
ST RAET @I, A E) RGN TR AR LB B3 1 AR 500%., 43
I RAT G695 F Hiak, MXEZEFAA PR, AR AFEYR—
A,

N E) AT R KB T AR T ety LT, 4k 4 4 — R A A A
TETTHR; shoh, 2878 KB E AT RN A )RR F) B F
%R, L (FHEFHE). RE#EF) T 2020 F=FF L&, (EA#
4 2) F 2021 F—FF F&, (RdE). (41405 2 RE) - F ).
CREADFIAEY F 2021 F=F % L&

o B AT BRABAE VR B3 e 5] Rt 50 e (RAE 2) Ae
A B 5 ) 04 7 S 2 AN 3 A KNGS o 38 AA TR, RS BN A4
F36T 2021 A2 R R ARE BT 42 49 AR T A4 LSRR
B K, ) 32 5 B ) L3 e,

OB ZEAARY K, N8 £E b S BMAE R AR KAk, FlEE, 24
B K3 F EAR AR KR A F RGN, A8 L F AR b 494
R RIERIFLIEIR, o8 BAGE TR KARA, dtmir s 2021 F
¥ FzE LG R REE K

REINE) £ 5pi T KM B, S BERE BN A S TR 2R G 4R
5P, E) H LR CRARRARY (L EY (FF K RATERY |
VAR AR EATH) (Puzzles&Survival) 5 % 2 &k R IR Fr, 28] H 4 K
REBAANF EF AR R Ka 38 e Foh Bk T
AR H R A E R A B

2021H1 22 8) &AL 5 RIS, 28] %A & T 2+ OperaLimited #=
StarGroup [F] —3& 4| F 4938 IEAVK I . 2021 4 £ FF 2 W ATt A
20-25 1270, BEFRHUN (FAF 1 Reg8 Ak ) wEEK, A& T
2020 4 6 A =& T T4 8) Grindrinc. 49 BaARgkik, F#IAT 4 BAn % 694k
S AR 29.5 1070, Bt AIRE B B g )3 B F b o) IR 694
FlARHFAET T2,

RE BN 8] B FAMR S RT3 CIEw R FL) FR
Roguelike FiF 4 8 B ALY | 2 LA Ik AkE-49 MMOARPG F i
CERAPIIE Y ThAbH H A F = A MMORPG F 33 (B %381 vkl ) 26 /5 A0
8] IR A By, F AR R I T A TR 4G R R B SRR
KRB AR AR B AL i, KAFITAR P 49 AL AR AL Z
i, 548 K A4 7 69 e F R TRE BN F A — R KT 4% 27,000
7 Fa.

NG ZERAE, TRMAKRIGEK, A8 dodb S ANRTER EFR G K
127.54%-199.31%; 4 3) k45 ] 3 B R I 7 5 2 AHHAT A 8] 315 AR S
B R GBI

Tk B Ak SR A 2021 SRR AT A it AR KR 449 7 Akt 52 A AL
AT M, B N B AT R AT M, B EIRMA LS Rk, b
B Fo R AR T R 56, o 8) BT = b AR F NG & E B T AR
AT e AR iR 5 e AR AT A By A By 4 % e L3657 L AT

B AT A LR, F AR GR R IR, 35 F R A1 S A ), ARIVR ZARIK, 2 8] 7
SRR ) ARHAA) A A AR R

REHN 8] 2GR RATRB BT FHARBRENZ SR EZ
B Fy 16.97 1270, 8) A5 A KATR B4 7 89 F 2020 45 £ w5t 3¢
DEEHARRENE 2 5AH 0.22107; A8 skt e BIE K $.64
FEHIME, LAY (A BZY 530 E SHNEMIERNE,; A8 TAZ
VED TS - 58 R O SN E P

M E A BT, SRR P B RB @A, 0 8] it — A S M, B e
REAZ S I E P Fol B P B A 9k SPE 28] 6945 3h 3% Ak G4 f Bl
B S48 3K N8 B EHGE O, BA A AT K NS FHA GE L
&, 3R Z AN ANAL R S AT AR B2 B T B A8 AR 94 A AR a2
1.50 127,

BT HAFEN B9 53K, 75 5o FF 4 b KAE B VA R R I AN 4278 LN SR b
PEFEHK,

W& A RAE G R T ERABRKF R FARNE2F0FEE N, BRY

[ Ak G- ) ) 4 N Gk AR 3 ik 38 K ARSR & S B A, N B) AR AR, B T
B 54T LB P PSR IAL A BB A K 3 o, B AL FAT LB P N
TIP3 K sk S AT S B BE e S 4 ik K R T AR R4
B R AEAE P H R 30 RIAFLE kg k.

T AT L T AT HRIT, 7 & 345 & A& BB A4 L5 B B3k
Bbe; ARSI BB HAITTE B K A SR, T ARG HCF B A8 B
AR H M 5 RATEE.

NS BE LG ENAT HE, BB R A E AR BR8] AR
F AR S I B E AR L IR W ) AR b S N R RS 38 K 5t

HH LR EXLZEN R T

E7
=

i

=

47\

£ ALFE
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) AR Ak G R AR
2021 4F E¥-4F, MAE NREEE T SfbRa g dak, TELY
TG BT N, AROYIT LA ERIEE; §F A8 H R HAERE
ARG R EFEH (EARHRE 3) TATA Lok, BA Rt %A
LERBATRIG671C BB 5 45.2 1070 FHER S A REAT AN 8] 2 F Ak 44 B 4 (5 F ity
GBS CRIAEE A Y Bt , B HIRE H0A N 8 HAE A+ 1
5 AT Sk A5 R AR RIS K R AN E) T EIEMIRRRA T,
MDA R0 % K k4 bk, RO RKRE, 28 kagisik
4.

VR R 20210630 475 6.2~6.8 12

Fort kR owind, B AZIEA R FAF R T ERIE

T3 &

[BERABENIZEINTEFLRMTHERARTRANLELZLFE] FE REARIE
HE, NBRZAFEINTEHFEATALRT, BMBNERZAFE T h2H, 7
A 16 B, BRMAEIRR Az, BRE2H. A RTRI;. BEMmIA. L
488, TKE B E IR SRS AT A RG], RN LA
FE.

[(MEABEAELEREIMTFREASREITECEABEAE BEMTRAS AL,
ZAREIE T H AL EAR, T2 OGP RIS T A QAT I ATEI A
TARSG, MBEATREAFTECC B RIELEEMENE, A AFMRIE
F PRt AR AR T BB — R IR S

[BRRE Mt (MBS EeF EE (BITERN MERER] &I (F 4
ARFEAEE R &%) (P RARSAE MG LLE) (FFARIAEHKE
ZRF) FRAEN, BEREHIRRA LFIUEITT (MB22FEHED,
NEj iR AT AERE L.

[FHEEERHREZTERT NG ESLE6F) LA AL THEEETEELHL
£ R, AREFIEET Fof 8057, AT R 2 BRI E E X B, 5l
ER@EAR, NEHAALTEFERL, PRESGEETER, RESHNEZT,
W FRATAE R TTAE.

BRHED: REFPRGERAN B AR LGNS
1) XIEAKBA F B BRI Rk, EHF =LA, TR SFHNF)
F AT

2 )R 2 S 94T W Sk T AAA, IR 7 35 R ABAE | wErd wlo® B b A4
SaaS A TEA Y. BHER; IPH HIEF 0D, AXER,;

3) KEARTRFRLHUAR, EHLY (CRAEE. ZEAER ). B (LR
). BB L (oA E). MeedE R ORRAHL );

4) FRIAF AL HAEIA L, EH IPEE (REREFTRAAR. A
SEH; BRRA R BARANETE; HRRARCRE) UEE
ek OMRAHL) Z5 8.

MR T

RARBALR S, sk REAFH;, 2EEEAL,

g NI A X G e e O ST L LFE
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WA A8 BA TR AAEE

8] N8 #FE rElk & b LS EPS (L) PE (4%)
KA 24k P /(f)’c' (gf)’“’ 2021E 2022E 2023E 2021E 2022E 2023E
s o eHiny -

9626.HK SW EA 86150 3332.42 -9.25 -7.59 -4.19 -93.14 -113.50 -205.61
1024.HK HeF-W EA  154.80 6281.83 -3.37 1.04 3.86 -45.93 148.85 40.10
9992.HK DTS EA  68.90 989.77 0.78 1.23 1.69 88.33 56.02 40.77
2400.HK N NG| EAN 6165 308.92 0.18 0.50 0.94 342.50 123.30 65.59
0302.Hk + F W 4.63 127.05 0.34 0.41 0.49 13.62 11.29 9.45
8083.HK ¥ B A EAN 1.18 201.94 -0.02 -0.01 0.01 -59.00 -118.00 118.00
0772.HK ) X4k F) EAN 8345 858.34 1.35 1.59 1.88 61.81 52.48 44.39
3738.HK FH EIN 7.47 167.22 0.13 0.26 0.45 57.88 28.94 16.54
300113 IR R A EAN 1429 97.20 0.30 0.38 0.45 48.16 37.94 31.70
300413 ERARYE A 59.98 1062.89 1.39 1.72 2.07 43.04 34.86 28.92
000681 AR P EAN 1250 87.78 0.36 0.45 0.52 35.13 27.50 23.81
002555 ZhLEE EN 2278 513.21 1.37 1.65 1.92 16.64 13.82 11.89
603444 Ef T FEA 481.20 374.05 20.16 23.28 26.84 23.87 20.67 17.93
300315 AL EN 4.29 117.74 0.34 0.40 - 12.65 10.62 -
600373 o LA H#H 10.36 138.89 1.42 1.58 1.73 7.31 6.55 5.98
300770 FHEESENY EAN  56.94 133.27 2.94 3.56 4.15 19.38 16.01 13.72
300251 kA AN 10.02 298.05 0.34 0.41 0.46 29.31 24.43 21.56
300133 XN ESN 6.06 116.92 0.27 0.32 0.35 22.54 18.99 17.45
002292 RERF H#H 5.81 77.49 0.14 0.21 0.23 41.61 28.16 25.60
002343 XA W 5.00 23.89 0.36 0.39 - 14.05 12.70 -
300788 LR ¥H 3586 67.39 1.80 2.13 2.48 19.92 16.83 14.47
603096 Mz WHE 3182 52.11 2.07 2.42 2.78 15.36 13.15 11.46
603533 F A ¥H 2597 113.32 0.91 1.21 1.53 28.60 21.53 16.98
002027 PN = EIN 8.45 1207.99 0.41 0.49 0.59 20.76 17.14 14.30
300058 B & RAT H#H 5.95 146.97 0.36 0.43 0.53 16.60 13.76 11.29
002739 7k b ¥E  16.06 358.48 0.70 0.88 1.05 22.79 18.18 15.34
002291 2 A 21.00 149.28 0.95 1.61 1.82 22.12 13.08 11.52
600556 ATH EN 9.70 175.71 0.30 0.43 0.60 32.33 22.56 16.17

FAR R wind, BEAZIEAZIFATR TR

g NI A X G e e O ST L LFE
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EZiE SR TR A
%5 %5 23
PN it 6 AN A K, B AT T T 54540 20000 £
j B it 6 AN AN, RN EIET T 5484 10%-20% 14
ES i O it 6 AA A, BAERIAT T 54 +10%Z 1
e it 6 A A K, B AL F T 5154 10%0 £
A2 it 6 AN A K, AT IEEAIULT T 584 10% 0 £
giﬁ% i ot 6 1A A, AR AT It 10%2
1% it 6 AN A P, AT AEHCRILE T 5484 10%4 £
AT IR ARG

VE B ARAEIRE P R R 692383 R  AWEE, S E AT RAN IR LIERE,
WIT A F IR, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE A,

e 42

AR R B AZE A DA PR E) (AT AR “HANE7) FIA, AR
B . RE D EFTETIM P NATAFAAEATH XALA . L4 A5,
FEFTH R ARE G E ST R RREARE EXTEGIE, —WRAEL
3] B) B P KA ARIRE RN . RIREAR T O e Mz 8485,
BB 8] FARAEIZ FAAAS Geg TAME . ale, AREFTBAE &, FH
N FAR MR B8] TARE AT LA L B a9 F) 0, EREHH, Kod)
ARG A A 5 RIS TR A A E AN R — AR S . Ko 8 A TR
AA T B2 HA AIRAE T PTIRE) 0900 8) BT RATIE AR TP AT R 5, LT R
H 3K N B) JRAE R BARERL TARAT SRS KA 8) RARIERIRE FTA-13 &
B FRARE; RS ANL, B 5TH A2 LATH, 2R
PRAEZ AT N LA

]

AT LT, RIS T 6915 & A & L) A RITHEAT AN A G 3T . AETH
KA FIEAETMA R S AEAZ TR R P @R T KREHYAH LK. &
RH R LA B TR B A R0 B AT B R T R AR BTN el
Bt B ATARIBREE, B8] B BT AR AR AL A 2 fmi g — 0
J& B RARIAAT AL FAE.

AT S

AN B B AR IE AL TSR L S KA, IEAE R Bk ST 3
TRAF I E B0 AR K 4948 & TAS MM B L B A R A IEAAL T H RE P R—AEE
FAEF AR EAZ By M. TR, FF HER IR ST A 09753,
PEAS R RAIRE IR AT E L F o) — AP KRB X, $RiEANE) . IEARTF
WA X IE AR FAR K = su )BT 9 A RF AR X0 B FHATHAT,
B RIESAEL . TR RER TN EN, SMHELAATRE, HOEPF LA
94T A

HH LR E XX R

%

a~

E7
=

i

%

LA ALFE



&Y EEL%

B 1Z iR 2 AR PR

FI|
EY| T T AR Lok P34 1012 5 EMZiEA KR 18 &
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



