27 FHRIES

i A
A BT IT AT RKEIH  , AT EAng RS
2021 407 A 20 B - .
—— 47 EIPRE
BHPL: A (4F) REME (SH)F) Mgt (BRAAN)
chenbaojian@kysec.cn yingying@kysec.cn
'f‘j’.‘“’-jt%ba PER %5 S0790520080001 EFH %5 S0790120100007
o Ff: DR L5ALERETAF RGN
R PRS0 202147 A 19 B, 4Lk B ERA TR A LA G MAFIEAE, BT REMG

27%
14%
0%
-14%
-27%

-41% + T T
2020-07 2020-11 2021-03

HAERR: MAERAE

AR FARE

(AT B AR-FI ML L 255 F K
HELEY -2021.7.18

ATk EIRIRE - A L L Lk
RE R, ThFAEFE R -
2021.7.11

ATk B AR-F L& FAE A 8ME3T R
BT E Ik, WEFRB LT
-2021.7.11

B b BRARIE TR LAT A BRIXZ 07 R FH R L B RTLAT A IRIRE 5%

AT EFR, RREFFTH R (LT 38) FXE > TEHhk (2020 15

TN MEHERFT T, RASHRHTHLFROLE R ZREERATE,

b, TF@EMIHEME R AT 10 MG 8, )b Z R a8 R A2

ESARHHE.

® MWt BMESRESN, FRilid) #ARRE

TR oA 50 F X, ZHATLAE P TR L, A AR RE#

AR R Ao KR T HHHE, FNH T ey fole b 69325t

(1) DT L5045 E T IT LM AT L4, 2020 4 5 ILFRA
22.67 107, H A4 LS INH 12.39 127, 2017-2020 4Bk 49
CAGR %4 23.48%; HZ P R EA 6000 AREFTHM, 4400 2 K=
HKIER;

(2) BLBE: LEOABERES ITALZHEMAI LS, LAk TA L4
BE&THmA. 2020 FEZIFMN 1633 1270, H P ap4E KN 591
12T, 2017-2020 421549 CAGR % 12.30%; H& P TR €4 6000 4
REFAM, ~ETARADEEZALE 370 $ MR E;

EFRFHGER KR, THEE, RAVAAER G SHE, FELZRERT R

Tk, EMMRT A6 A g, A& A LS FE L&,

o K% NG WMREARE, FTREKHFEE

FAT L o ARG ik EIA T F T, B TR = st o) Ak B R

B RER A RBIKT, WR—F 5 R EAE) 9Tk AL, HEFHFTI SaaS

A, 4 IDC F B ES747TL IT fF 2 5 £F00, 2018-2022) #9445, 2017 F 1

TR, Gl LERGTLET EEHH A 93%. 5.7%, TG aHtEH &FH

BIRE) 15%, BITRIKER 13.9%89F & &, RATLEE, FEDF L TR

R IRE T E N AT G R

® BZF B MFLLASFEAWMRKE, FIFSFEAE kLR

T RA) B R oL, Fmk AT P BRI, H R KAk A

B RE ., FRAE, NG FE N Feh BRI, £R TR SRR

TEEST IT BAFFEE M, #FEDLTRE. QI LEER.

® X7 AUt E RATH . AT LB R MR,

5o B I @ 0 AE B A kA R 1/3



27 FHRIES

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

AT RIS

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 213



27 FHRIES

ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 45, IRFSATFEA
FRATH) AN S AR IRSATILAATIL.

AT RIS

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

E GBI @ A5 BB A A R 3/3



