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SOOCHOW SECURITIES

ME 1 ERMEABER
A 1: TS AEE
2021/8/7 FE (f2 EPS (/) PE
KA ] RMB ) 2021E 2022E 2023E 2021E 2022E 2023E
600031.SH =—% T CNY 29.95 2,543 2.36 2.67 2.90 13 11 10
601100.SH [EEA Y CNY 111.98 1,462 2.30 2.76 3.15 49 41 36
000157.SZ Bk E A CNY 8.55 705 1.16 1.34 1.48 7 6 6
000425.SZ o TAHM, CNY 6.5 509 0.74 0.97 1.09 9 7 6
603638.SH XA E CNY 41.75 351 0.91 1.22 1.55 46 34 27
603338.SH PP ] CNY 61.18 297 2.04 2.62 3.15 30 23 19
CAT.N T4 & H UsD 208.35 7,371 9.76 11.91 13.81 21 17 15
6301.T AN AE B JPY 27475 1,574 112.43 177.31 22451 24 15 12
# 4% kK. Wind, Bloomberg, Z FiEAHIAT
(iE: =—F 1, EBxR/E. PREHR. AR AHHEAZTON, HIAIMA Wind —K TR, FoHk
. PARFIAEPT A Bloomberg —ECFUM ., MM A LA T FEAART, ICERL B FEM 1 £
=643 AK T, 1 AR T=16.95 87T)
& 2: 2019-2021 B NAZW|AAT AL B A B HIE
o A oy 2 A & B o Rt Rt
EHE (£) | B4y (%) | 4% (&) |[#F0y (%) | 4% (&) |[#%0y (%) | B4F (&) | E8Fyoy (%)
2019-1 11756 10.0% 10142 6.2% 1614 42.0% 11756 10.0%
2019-2 18745 68.7% 17286 77.7% 1459 5.20 30501 39.9%
2019-3 44278 15.7% 41901 14.3% 2377 47.9% 74779 24.5%
2019-4 28410 7.0% 26373 5.3% 2037 34.2% 103189 19.1%
2019-5 18897 -2.2% 16744 -5.9% 2153 41.4% 122086 15.2%
2019-6 15121 6.6% 12426 -0.3% 2695 56.4% 137207 14.2%
2019-7 12346 11.0% 10190 9.1% 2156 20.7% 149553 13.9%
2019-8 13843 19.5% 11566 14.4% 2277 53.6% 163396 14.4%
2019-9 15799 17.8% 13182 12.5% 2617 54.9% 179195 14.7%
2019-10 17027 11.5% 14870 10.2% 2157 21.0% 196222 14.4%
2019-11 19316 21.7% 17159 21.2% 2157 25.6% 215538 15.0%
2019-12 20155 25.8% 17238 20.7% 2917 66.8% 235693 15.9%
2020-1 9942 -15.4% 7758 -23.5% 2184 35.3% 9942 -15.4%
2020-2 9280 -50.5% 6909 -60.0% 2371 62.5% 19222 -37.0%
2020-3 49408 11.6% 46610 11.2% 2798 17.7% 68630 -8.2%
2020-4 45426 59.9% 43371 64.5% 2055 0.9% 114056 10.5%
2020-5 31744 68.0% 20521 76.3% 2223 3.3% 145800 19.4%
2020-6 24625 62.9% 21724 74.8% 2901 7.6% 170425 24.2%
2020-7 19110 54.8% 16253 59.5% 2857 32.5% 189535 26.7%
2020-8 20939 51.3% 18076 56.3% 2863 25.7% 210474 28.8%
2020-9 26034 64.8% 22598 71.4% 3436 31.3% 236508 32.0%
2020-10 27331 60.5% 23892 60.7% 3439 59.4% 263839 34.5%
2020-11 32236 66.9% 28833 68.0% 3403 57.8% 296075 37.4%
2020-12 31530 56.4% 27319 58.5% 4211 44.4% 327605 39.0%
2021-1 19601 97.2% 16026 106.6% 3575 63.7% 19601 97.2%
2021-2 28305 205.0% 24562 255.5% 3743 57.9% 47906 149.2%
2021-3 79035 60.0% 72977 56.6% 6058 116.5% 126941 85.0%
2021-4 46572 2.5% 41100 -5.2% 5472 166.3% 173513 52.1%
2021-5 27220 -14.3% 22070 -25.20 5150 131.7% 200733 37.7%
2021-6 23100 -6.2% 16965 -21.9% 6135 111.5% 223833 31.3%
2021-7 17345 -9.2% 12329 24.1% 5016 75.6% 241178 27.2%
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2/9
R ZAEFBET AT




() RS

LS 500CHOW SECURITIE

SR W Y S ik

A1 221 $3ARFHEREL QQER, XRETHEFEREE

20204 % A sk (£, &) W 2021 5% AT (£, &)
e 2020453 Al SEHUAE & b é?)'f—kbﬁ']
0,
90000 r 15'08'613.879@ 5 16%
80000 | 1 14%
70000 | |
60000 - 9.84% 96206 12
8.34% 1 10%
50000 | 7.95%
1 8%
40000 o
7 0
30000 3 5304 o o
20000 | 7 4%
10000 1 2%
0 ‘ 0%
1A 2A 3A 47 5A 6 A 7A 8A 9A 10A 11A 12A
FAERR: FE IEIMI LSS, KRIIEFFRIT

%3 21% 16 AETHK R RN ESFBE 47%, FERERTHERE (B4 o)

FHERAR ERLFR BELIAH 15ARHK 15ALHEER
BE 1T %) 7 ;-4
2019 2.15 2.59 120% 1.55 72.09%
2020 3.75 4.14 110% 2.37 63.20%
2021 3.65 1.73 47.40%
BRI MEER, R RAIEFFRPT

k4 /2% 7-12 AR IR TF 2-37% T, 2021 FHAUEEALFHHEK

2020 2021 A/E
1-7 AENAZE (6) 189535 241178
1-7 A 45 = YoY 27% 27%
8-12 A1xA4E & (&) 138070 138070 124263 86984
8-12 A ¥45€ YoY 60% 0.00% -10.00% -37.00%
S FIENAE 327605 379248 365441 328162
A5 YoY 39% 16% 12% 0%
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#5: #8812 AR AT FHRE-15%. ik 80%, RMAELFA47LIEE 14%

2020 2021A/E
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