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7 AAREB R L+8.5%, &K LETHEAKE
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B8 A 168, BR&ITAAH 2021 7 AR EHE. 7H, REA
LT RE LA 3.49 H1LU, FHEK 8.5%, LAF-FI43ikAH
2.8%. MILFF (452019-2021, FRE) F343%& kA, 4Bk 2021HI,
7 R ARG R A PR,

BREE

B RL/ERTHERHAIRE: 7A, WMEAREEH A 7867 1470, Rk
+A.4%, IEGHEL KR A 13.9%, EZHT 6 A AHE astiEsE
B RE) 618 KIRZ 5, 7T A& L3R AP, ETAXTEER
A 271 ZTALA, FH+9.7%, EHF CAGR # 0.1%, H—EAZZE L%
Delta Y2 FFRIEVAR B RE R m. FMB M ERERM EARZ LA
22.5%, FE-09pct, 4% 2019 5 7 A+4.2pct.

B oSk A, LIl F RIS,

B sbikde: 7 ARREIA EARH R SRR R I+11.3%, 4K R 16+20.8%, 1A
BER +15.1%, B A&EERFI3.1%, % 5%ER+8.6%, ik
¥ E TR LR L EE IR E (7.7%).

B RE. Lk RERTEH AR BERXEHH, WA TE, 70, 14
et R B Ib+2.8%; HEFE L AF CAGR 4 6.0%, %% 2021H1 #) 12.4%H
PR T, IREER +7.5%; HEHLMF CAGR 4 2.4%, 3% 2021H1
8 3.7%A T T, BAVAAZX AN LR —ZAZE L2 3] 618 RAL4g4r
R HE, 8 AAEIRE.

W 24T RIS 2021H1 #) FH3k: 7 A Rk+14.3%; EHLHFLE
ik H 10.8%.

B Rk BN B ER A0.1%; ReFZTERZMHE +8.2%; oA
de B l+14.8%; KEAER b+11.0%; AFE KR b-1.8%; &b AH|mE
B Eb4+22.7%.

B ERERER Y B4k ARRERAMTE. 7A, A€ 311 51
G, BlH+7.8%, LM CAGR # 2.9%; ZA44aN 3751 127U, Btk
+14.3%, EHF CAGR # 1.3%. 8 A W3 E A5 E1% % Delta B R
B RR, KT R RAEARE,

B RFEB FEFTHR AT ILTMNE. KR by L& 438
KeG# A, IR A s S F B/ & R R Fe = SR A 7 @ . KA
AA B MR AL KRR B AT LR R KA, 2B A& BRZ ST
HAZ09RIL, WHFEHART . HaE. AR (BEL) S, #lita
27 (REE) ¥.
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2021 PIRETHE: B HEA SR
T4, FEHELEY 2021-07-11
2. (HFATLAR (2021 45
22 #9); ARFAFX K12 & 4F
B, /TR BE BEHALT,
SO L2 B RAR A KA )
2021-06-15

3. (EFATL SR “ENFBAE
ERF” HAREHFR: “&
WA RFI” ST ) 2021-
06-14

KD a~d R AL t{iﬁﬁr Jag4F)8 (ML) PE .
(fen) (7T)  2020A 2021E 2022E 2020A 2021E  2022E
300957 M AR 927 21876 544 815 1142 170 114 81 EIN
2331HK &= 1,884 91.00 1698 31.90 4036 111 59 47 A BE
2020.HK Z#4k%F 3,808 169.70  51.62 78.75 101.94 74 48 37 ESN
3998.HK 8] & 525 5.84 17.10  20.73 2540 31 25 21 ESN

FTA R Wind, RZIEAMKHT; E: EPS M ARE 247094 wind —& T, €& ZA47094 R Z

#H45 Wk EXZ B 5T A PR
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8 A 16 B, BRGA&ITEAANH 2021 F7 ARSRELHIE, 7TH, REALSHTLEE
B XA 3.49 B, RFIHIEK 8.5%, ELMF-TFI¥Eixh 2.8%. MILHF (45 2019-
2021, FR)) -F¥gik kA, ALk 202101, 7 A 9438k A Frikss .

A1: 202157 A, REAXHERTEEE EHF LK 85%

AT AR ik
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¥aERR: BRI A, REEAFEI

BEREA

KE/ETHRHAIAKE: 7A, RETEREF A 78671270, Flb+4.4%, HEH
WRFE NGRS 13.9%, EEMT 6 Ay EANIZF R 618 KRG, 7 A6
K EMERAPARE. HHETARTRERA 2.71 T, F+9.7%, EHF CAGR #
0.1%, R—ZAZE E% Delta I RIEABREFH REH R, FHH LM ERER AR
Zkbj!] 22.5%, FEJt-0.9pct, #2019 5 7 A +4.2pct.

: AR ERERRALTREHEL A Fugit
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R g’); '}E%ﬂ%

k2 HEFEEH. KLEXHEE. KATEREHAHF CAGR
2021.1-2  2021.03  2021.04  2021.05  2021.06  2021.07

HAEEREEHAF-F % (Lt Hn

3.2% 6.3% 4.3% 4.5% 4.9% 3.6%
A {4 )
& T REHHFE CAGR (+HFH/E) 0.1% 3.9% 2.1% 1.6% 1.1% 0.1%
& L LA HEF CAGR (HHH4E) 15.0% 12.2% 11.8% 15.2% 18.5% 13.9%

HERR: BRAIHR, RRIEAFRIT

R E, Lkl T ERIANT E4F:

sbifeFe: 7 ARV LA LER IL+11.3%, 4K R H+20.8%, JEIEH KR
+15.1%, B A SHER+13.1%, FHEHER+8.6%, ¥k FRFL LR HEE
ARG R (7.7% ).

MR Atk KRR CH AR B A Hrh, HEAT TR, 7H, h&ERIL
+2.8%; 4 UL SF CAGR 2 6.0%, 4% 2021H1 49 12.4%H AR F . IR E B b+7.5%;
FEF LA CAGR 4 2.4%, 32 2021HI #) 3.7%H FF T, RAVAA X AL — A2
b %3] 618 KATMYILB AL Hoh, 8 AR LIRA.

A4RsR R RIELE 2021H1 89 538k .7 A Bl tb+14.3%; 3 B0 A4 5 6312 4 10.8%,

HEibdk: @R BHMERIA0.1%; REfT R REHME L+82%; o F &R b
+14.8%; FTEERF+11.0%; AF KR -1.8%; &b A4 5K F) H+22.7%.

&3 MBEALHRREER My mE S A RLEE

f&_E
A #E &3 b A EE Ak A% A ReF X KR @R A%
B gg A Aty & %ET OB BEH AN £ BH %

3 A E gt
2021.1-2  33.8% 42.9% 109% 36.9% 43.9% 47.6% 40.7% 98.7% 34.6% 432%  383% 58.7% 53.1% 77.6%
20213 342% 356% 83% 333% 474%  69.1%  42.5% 832% 30.7%  38.9% 222% 42.8% 23.5% 48.7%
20214 17.7% 164%  65% 223% 262%  312% 17.8% 483% 172%  6.1%  6.7% 21.7% 142% 16.1%
20215 124% 11.1% 10.6% 19.0% 15.6%  123%  146% 31.5% 13.0%  3.1% 13.1% 12.6% 88%  63%
20216 12.1% 123% 15.6% 29.1% 182%  12.8%  13.5% 26.0% 14.0%  8.9%  259% 134% 159%  4.5%
20217 85%  77% 113% 208% 151%  7.5% = 2.8% 143% 13.1%  82% 148% 11.0% 0.1% -1.8%
2019-21 % A CAGR
202112 3.1%  54% 103% 188% 10.1%  1.0%  99% 82% 12.1%  01% 122% 2.7% 182% 5.8%
20213 63%  8.7% 13.6% 19.0% 15.6%  5.0%  122% 132% 145% -12% 139% 5.1% 147% 10.4%

2021.4 4.3% 71%  122% 17.5% 16.3% 3.4% 104% 142% 127%  -1.5% 6.6% 73% 132%  7.7%
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2021.5 4.5% 6.7% 11.0% 17.8% 13.0% 5.7% 13.7% 124% 15.1% 3.7% 7.4% 7.7% 10.1% 4.9%
2021.6 4.9% 6.2% 13.0% 24.1% 15.7% 6.2% 16.9% 8.4% 15.4% 9.3% 16.7% 5.7% 17.3% -2.1%
2021.7 3.6% 5.3% 9.1% 15.6% 9.9% 2.4% 6.0% 10.8% 10.0% 2.9% 7.4% 3.3% 5.6% 5.0%
HIERR: BR%IHE, Wind, RZEAFTHINE;
E 10 BRAARLHUN, Gt 028 H RIUA LK F R b

7E 2: 2019-21 4~ CAGR = J(1 + 20212 AY0Y) * (1+2020% 4 YOY)

—1; L ¥ HFE CAGR #dzst 7y kit i

BHEFEA: £ ARREHHHTH. 7 A, BeEXE 311 714, Rkt

+7.8%, PLFF CAGR % 2.9%; BHMHAN

3751 127U, RBlH+14.3%, £#%F CAGR %

1.3%. 8 A3 X 4% f238 % Delta R MR8 %rn, KT H RRIDKEKE,

B3 BB E BB NSG A Rkt

e RE L AR
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0,
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o 202% 14 39
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b — s s s L : : ‘
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7N : f2°) % 7, ’ RO "G @y % ‘%
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I Ay s 2 v B/ b BRI A T SRR E T @, RAVAK B REA R KRR E
WHRATI R Bt KAH, ZE AREZEIALAIEHGRIL, BHFZHEART. KA. N

2 (LEE) F, #RXESFT (REZ

A4 ABXRAF AL (AT 2021 5 8 A 16 HAK&EH)

) F.

KD a~d R AL t{iﬁﬁr Jag4F)8 (ML) PE .
(fev) (/L) 2020A 2021E 2022E  2020A 2021E 2022E
300957 AR 927 21876 544 815 1142 170 114 81 EN
2331.HK &5 1,884 91.00 1698 31.90 4036 111 59 47 * B L
2020HK Z#4k% 3,808 169.70  51.62 78.75 101.94 74 48 37 ESN
3998.HK sk a) & 525 5.84 17.10 17.64 21.06 31 30 25 ESN
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&) AR FARATIR -2 E MR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, ANE) 71 RABTRARIEIX 2643 Q08 B A b e 0 B, A RARGE S F ML, & 3 T
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
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AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
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