27 FRIEH

£ kAt

A dakAt

2021 %08 A 15 8

BERR: B (4H)
ATk A
e Sotfht #R300

60%
48%
36%
24%
12%
0%
-12% + T T
2020-08 2020-12 2021-04

HAERR: RRHAE

AR FARE

Tk B -8 T8 F RAEE, PRI
FALEALY -2021.8.8

(AT BIR-F & F RALE GBS,
ARIEA B AL 2 ) -2021.8.1
T B 3R-B A E il = 3%,
RSN R A I -2021.7.25

BeAE, RiEFRATH
—— T AR

RFER (247)F) HRE (RAA) TR (BRAA)
zhangyuguang@kysec.cn pangxiaojuan@kysec.cn yesonglin@kysec.cn
EP %5 S0790520030003 EH %5 S0790120040011 GER %5 S0790120030038

® H A E: MIEEA BN, FXiEFREMBE/NK

APV SRR AR R 3 R K . LA AT HIRAMN =) %, R S RS ML & T AN
PR 8], A d R BT VAT IE T B3t T A etk 0 kb AR . AR K
Yy LiEE A, sh G B R R R, LT AT SRR, BT A B
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b, ERITF T HBAG A LA, FHEA BB EZE L,

AT EHANTFTIRE FWER L, BNMEDEEPRELGREFMALX, WRILEE.
RIEFEEF, WLER_FEAEATERS, ERETHN L TAT. At
THFHEFFERE, T TFFRAHSHEMIBIEK, LFA24R 2020 F
ARV RIT; B FLGH BHEIRE, KA T AN LG TRALSRE,
RIEE R F IR, LR FAE REAMNEA, VABRNE) T 4b RiEMEHS T
e, FEELE LSBT RA# 5T ek RE AR ER, N EA
AR AR E. RNEHF A ZFPRATHE, RELETRSGRAK KHF
FARANE LR EBNL, doiflok S,

o FHMA: FMFE. MR, LEREHLHER KL

(1) FMFE AL REAT PN EPHEAAEE, 2021Q1 AR 5T 2F45
7l. 2021 SFHXEHIE 10.5%49 B ARBIRT, A8 EENF @A NI
], ARMBTAME. (2) BRBIFSIERTHBCE, MRREEIE, B
ERIESHPMAFE AT, H BB E WG ZRIMAREH AARZ YT, Tt 2021
FRAE BRI HIG K, (3) LENE—FE 5K I 7N EADIERZ,
2021 FRPHESK KO Toom”mdtk, BRERKRZFNMBLALTLE M
S LM I A RPN bR IE RN L. (4) BRRLIL RMLRE, B
PAZARE AT, FouiB B TERR RAT, HERKGH Lt —F ik,

® HIRATHER: Rt iiA
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1. HEME: mEELEHR /BN, Bk iz PIRALRIANK

8 A 09 BH-8 A 13 B, RmArg0kE A 4.0%, —AF/TLEELE 6,
PR 300 9 3.5pct. FATAL P HAIEE (7.3%) « M (5.8%) « B (52%) &
IABXTAR L, MR 8, RIEFEE. TR ERELFRRANL; FHeE4. 4
FAER. MRSk,

AR Su AR Tk ba 98 i R . RLA AT AR @ %, R so RS R 5 AR
PR A], KR GG AR B TT VABRE T At TR Stk et ik R . KB K
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5, LEEABMEMNIL, KIFriE biE, BELTANEANR, it =58 X%
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8 A 09 B-8 A 13 B, R&BAIELHIKE S 4.0%, —AFATLHELSE 6, M
PR 300 29 3.5pct. FATIL P HAIBE (7.3%) « -4 (5.8%) « "HIE (52%) &
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B FRB: Wind. FFIRIEAH T AR Wind. FFIRIESH AT
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#HA R Wind. FFIRIESFFR P HAEFRR: Wind. FFIRIEAFL AT

LEKdE: ZBRTSBME AT

8 A 03 B ,GDT 432 254 + 430 3598 £ 70/7h, Frbb-3.54%, ] Fb+19.81%,
W K t@32 .8 A 04 B, B A A S SN 4.4 7T/, TREB+0.5%, B Fb+18.5%.
V42 HA B N F G A TIRME, Wi ES BAT.

E5: 202158 F 03 B GDT 2R F =M tb+19.81% BE6: 2021 58 A 04 B A& ILNHF b+18.5%

5000 B 2 ARSI F R AN (USDIMT) e [5] o3 1 - 80%
. e [ 4 A 542 FLAAS (LI )
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8 A 06 B, AN 155 T/, FlH-582%, ER-0.7%; AW+ 22.8 T
12T 5 B B6-57.4%, 3RE-2.1%. 2021 5F 6 A, 8% 42 4564 77 5k, F) 6+25.7%,
IREL+0.0%. 2021 4 6 P AR AR 6+29.2%, A4 R AN TATA RIS, 8 A 04
B, &&8M4& 213 /AT, BH-02%, FR+0.2%.
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8 A 13 H, Hp¥EM4 5730.0 T/re, F+3.8%; 8 A 06 B, @FAFEREMNH
11.3 7T/, Ble+1.2%. KA ARG BIENIG K AE], aBmMaT ek 510 mi3
B AT,
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$AEFR IR Wind. FRIEABT AT

R B: Wind, FFIRIEFHFIAT

4.8 LRI 1-6 A 2 EH_EERIE S LA)EEHE K 29.4%

1-6 A 4 EHL BB AL A)E L8 K 294%. 8 A 9 B, TAZ3AA 2021 4 1
-6 ABREATIIZATIER. 1 -6 A, 2BAA EEREA LB kilk A B i+:i45 5] 4691.2
1270, B3k 19.2%; #1iEE 4 ZiHiA3] 1084.2 1270, Fl3gK 29.4% (KRB TIE
#w) .

8 A L) & BIMMIEE LK 8.17%. 8 A 10 B, BN T iH b LRI BHZA 8 A
LAY FEN - F B AE B RN AR, 2B R R MR EIRECh
108.17, 3K 8.17%. ¥, LZEMAAIEE A 110.95, 3K 10.95%; 7y BMAEIEHA
104.22, _E3K 4.22%; AEIBEMHIEEA 106,95, L3k 6.95%. 4B & ENAEIRLE 35
4 10019, L#K 0.19%. MR I838 A, LENMHEIEHEA 100.21, EFK 0.21%;
7 B HEARECA 100.26, LKk 0.26%; AIBMHEFREA 100.00, HRFEE CRRTE
LER),

ETR R R AL 59%ME. 8 A 10 B, bFTRFMEHLA (F(TFEHEK
AT RG] T FRABA LA AGHE) , B ERXTEF LSRR A R
B WA R AL 5.9455% A EE AL BT R E B ) BRAA PR E] (SRR T
B .

5. 5%k (ES8A20 BEMRBEEIFRAKRS
TR (8A168B-8A22H8) ¥F 6 KETNIBFRAKRE.
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Al BRBEEXBHEERK: #2282 BERMEEBFKREALS
B A LAk W E-4RE BAELS PR g
8H 16 H &a4in bR E
8 H16 H #bgdsm ZE AT (14 :00)
8H16H izt JTRAE T M (14 :30)
8HI17TH H¥HE PRI E
8H1TH =ZR#K IR
8H17TH kg PRI E
8H1TH ##&EL bR E
8H18H HAR® PRI E
8H18H #&idm PRI E
8 H18 H mamilse PRI
8H18H +HMAL PRI E
8 H18 H FAwkik PRI E
8H18H #HAL® PRI E
8H 18 H Rt PRI E
8H 18 H 44U PRI E
8 H18H #4kfs H ikl KW (14 :30)
8 H 18 H ¥mitik fiE 4 7085.83 7 M
8H19H KRR PRI E
8H19H ZRHE PRI K
8H19H &faZ PRI E
8H19H HiEAR bR E
8H 19 H AEBA IR
8H19H ~=hémi PRI T
8 H20H #Hp AR E
8 H20 H ST £#& IR R
8H20H HXH# bR E
8H20H #HF#HT bR E
8H20H #HfFem bR E
8H20H &L IR E
8 H20H Remils AT g = (15 :00)
8H20H EZEk J-E T W (14 :30)
8H20H EmiE FRT AR (14 :30)
8H21H  FA IR E
8H21H 8k IR R
8H21H =k PRI E
8H21H ZBARH IR E

HH B Wind. FFBiEABR AT
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R2: Xz 8 A 3 BAANHETERSE
REER RE LA Bt i8]
W
HREERE
NARE R RERHARE, SERERY K 6 A 258
NEEE BNt R RS R ER, kS E AT 7413 8
ovE) AR #Fldk: WANK. SMEFMFL N, LigdFEK 7A 138
NE B L ERIE: MANHEFE, LA R T 7H 148
A7k B3P 6 A w BB ATLENEF, HMIEFRA 7R 16 A
o8] B BT RAH R R AL, BEARE 2 7A 198
ANEEAR whded TAIEAAD N, BT Y, asMET K 7A208
AT &3 R E R, K F G B AR R A ek 7A 228
ATL AR RBHESREIEE, Bk LIEET R I 7A258
NI RS AmiAt: 2ATH SR K, Q3 AARABMA 7 A 30 H
ATLAR FEFRBEAERES, WEABHEMNLD R 8A 18
NE) B EREE SAMFBRLGAKE, THEAEmiEREK 8A1H
NE) B FMF G hkgugak - PAE, H4RA R 8A28
N %%ﬁ:@ﬂ&ﬁ%%ﬁ&,a%ﬁ@éﬁﬁﬁ%wﬁaﬁkg <A
2R
ATk ) 4R BB E RAEE, kIR T 8AS8H

KAHEIB: Wind., FRBIEFFRPT
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A3: F.EE BATRBAGE

A7 B R

MM

(&) 2021E  2022E 2023E 2021E 2022E 2023E

RMF & EN 1700.0 428 4856 5473 397 350 311
FARR EAN 240.8 6.2 7.15 847 388 337 284
ARy et 172.6 52 6.16 737 332 280 234
L H B EAN 322.7 547 717 936 59.0 450 345
= s ¥ 56.8 2.6 309 36 218 184 158
LR R B 204.3 469 563 681 436 363 300
BB e 37.7 0.8 1 128 471 377 294
1A A EAN 35.3 138 159 189 256 222 187
#F Lk e 14.1 043 058 08 328 243 177
BIL K S e 27.0 199 226 26 136 119 104
b B & # ¥ 36.9 122 151 189 303 245 195
ERAEE EN 28.6 112 139 1.68 255 206 17.0
i Kok ok EN 115.7 233 285 34 496 406 340
e IR B b EN 17.0 036 043 051 471 394 332
AR S e 19.3 108 136 172 179 142 112
B e, EN 30.3 1.35 1.6 192 225 190 158
N EN 54.9 133 188 256 413 292 215
kA EN 71.6 159 199 245 450 360 29.2
Y b2 g 15.2 065 082 098 234 186 15.6
J B R W 22.8 139 1.66 183 164 137 124
HIRA S e 52.1 236 278 338 221 187 154

$AEFR IR Wind, FRIEABAT CKFEN B HAH 2021 8 A 13 8)

6. NE}RT
RAIGEF TG . Ado e K, B Ak 2 R 3 %% R AT T

b AR IE TS @ 0915 BB ik 42 5 9 9/ 11
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H 5 7 98
CGEFARBERHELEHMEENERY . GEAZTIMBTHEE SR TR EHRIRT] (GRIT) Y &TF2017F7A18 %
JE X A, RAEERPE, FIRIEFIF LR RIEFEARS (F HAE) , Hptididnt-F &L ey RAE
F AR R AR A+ LI FH BRI AL G A Ch. CSH-EBIL KA, B LIZLHEBRIEAR L
A AHCA. CSHY-LBIZTH, WHOH AL, F MR BLSAL R KR F 69121713 &

B 3 PR T i FIARFRA9IX B, B4 EE R ARME, JF LiR! BaftiEeaT 632 m 5 fu s,

A7 B R

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
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR 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.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
R 300 4540, BRIESSHOY B A R, AT ZASEIR SO SRS (AT TR ARAY ) R AT 85 (4t
ST AR ) A RARAR A B 500 RAANA K SE AR H. RAVERRBIE, FRHEAF A RN
Bl 691 F AR BIFBAT . RATRA 9 RANTIFBAR R, R TR b TR, A FEARH £ HIEAR Y
REBRTFT AN ZIREIL, e AT R CEMAR LT ZH BB . BTH B IARERRE, Rk
BAEILE 5128, AR LTI BRI 48,

FHT L AEAELTT E 0 R AL HLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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HAEE

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

AAREAXAET BAEA DA FRANE] (VAT AR “Rad)” ) BHMIAAZ S (A TFRAR “BP” ) R, ANE
PR BB ANE| ARSI A B P . ARE R L ELTTRIEAZ P 0, BTIEMF, AAFRIEAZEF T H
BESAER, BT RIESAZ P, H AR = MR,

AIRAERILTF AN AT 69 CATAZ &, oA 8] RMRIEZFE Lo EFMER T EM, ARSI NI, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
W, AIRE PTG TAE B IR B R 8] T KA ARAE 4 B 6 F)B7, RIRE PT8 69184 KA TAT ) 69 A%
AL BILFTBNT 2K F) . AR, K8 T4 b5 RREPITRTA. B ILAIENR—KGRE. BF LS
% JE B RN 3] T Be AR VT BE R AR E B A B 4 R, TRAAIRE ABCE T R R e E—RE. ARE AT
PR T BIRS TR RESANBE P, FMRE P AAAEEEIL. A8 RARAIRE nF BB A E P 455kt
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
ST, A 8] RAHEAT A B AL AR 69454 R P 3| B AEATAR K FAEAT AT, B AR A 3 A IR R3] 1Y
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