2 FRIIE 35

Topsperity Securities

IERA AR | AT kAR
B %L
2021409 A 05 H

®FXT (&)

iE 97 R

1% EF

T A %5 S0120521020003
W4 : nizy @ tebon.com.cn

BAEA:
HEHE

@R 44 : renhd@ tebon.com.cn
| At A
# 44 : liucy @ tebon.com.cn

LEZ ¥
F % 300
29%
22% ﬂ
15% Jw
J
7%
0°/Z WJ\ w l
7%
-15% + ’ ;
2020-09 2021-01  2021-05
i i

1.{ AL % & (002179.S2): F 3k L5
FAEWR, “O3” BEBERIL),
2021.8.28

2.{ i X & £ (002025.82): F 5 =
AR ARG, A P iR K ),

2021.8.24

3. (NG BURBEAT AR T4, m
PEREEKE THFEESA),

2021.8.24

4 (ETiT k7 AHLE LT, KiELE
B ATk Bk ), 2021.8.22

5. ¥+ #i & A+ (600862.SH): 4 =3
AR A PR, THFLGA PRk
wK), 2021820

TALT Fsa =4,

B AEFFEILAT
WK Hp3E K

BT &

o B HLSIEHE

: CEABRY [RZXET) [FHtel [HFLF] [+
A @ A+

T A KE EELE AR A 1.69%, B AbAR 4G TRk g H-4.76%, F
IEE TkNe R -4.53%, FEA LIELE ARG H 3.13%, 4L IGHkK
8K 4.58%, PIEFE Lik#MEA 0.31%. ABPREEGFEIIERKRER
K -4.16%, FkkraHEL 28/29; SFEAdksktah 0.49%, FkEraHEL

18/29,
WA BAT, PREGE LEH PETIM A 764, &TL X550
X A7.84% % 12, 7 B E THK PE-TTM A 6615, & TEA55 ML

45.88% 512, A RBFELATLMZHEKAZALE, YiTETiREEHN
TR I AN

o FT kAR &

3277 0 B S AT B NA N B R BRI ;

AREIRBAE —ARAEGAE, EATERHEREITLEEANELL
@HEARE, AP THEIZRAH TR NHENGZ L ETR AT,
LaFR g B BT IR BT, AT AR CER T EAIHFY, BAK
Kha B TF 3o AP KERA, FIREIFLMFm 2 HABE, HLAEKRKT
BRZ PR AN B R RTAA: 1. LIS AR T HE 6 h T S AT T, 1T
VFHAT, 2, FIALRAEEEFHERKA T BRI, BHErbi,
Tk R 3G RIT R AR EHA B RS 3, 1TE‘1J\$1T$—%+K§:5‘JT—’%"%§~,
W E A PR RE,

L BHREERKAT, BIDAFRETNE. Z6%A, RMNEL
#mx CeAEm) [E2eF) [F4te ] [H23]) [F4usd],
FERE AR E] (T, ARKETR L), (*éﬁ#%) (3D 47¥P
/‘Fik%éﬁféskﬁé’)) b, A BTN E] HARE] A P T BB s AT A

Bk, AakSiEE LR R R, &ﬂ]}%ma&ﬂ%%é’ﬂ%ﬁu%ﬁ iX e >
VAHZEIRRARE, REFAOSAEFREERE—F F IR ZRINE
a9 4 A,

BRI € NS Ll P

i Sl P 3 IE 25 945 B I B e R B



i IR
Topsperity Securities

TLERAMK BHEIL

AZE X

1 ERIEHOI G 4
2. AEFF RIEHT N Bl oo 6
B AR AT T Bl ..o 6
A, D FEN T F FIRIL E i 7
I A 2 A K NSO 8
B. U BT Lottt ettt 9

2/10 Sl B i IE LG 9 AZ 8 E e R B



i IR
Topsperity Securities

TLERAMK BHEIL

Ax B X

Bl 1 B0 B A L R T i 6
B2 KAEAFAIZE TARIREIENG B EATEIEDE oot 6
FA: K EBIREI B IR BT AT oo 7
k2 22 NEEE (FTAHMERE 2021 F 9 A 3 HALE) i 8

3/10 Sl B i IE LG 9 AZ 8 E e R B



TLERAMK BHEIL

1. F EEFAN G

A B (002049.82): 3] £ H A4 EREIB LT DL, SATE AR
W, TEBECHZANATF NG, FABEMETIE N ERERILT, WE
KEBEOBABRE, FLSR&. 2O THHR G, AZ AR ZGG RN F—
FHE T HHFRAL, FTANEARSAEBAMEN LS AEET, $HSM
BB K, BACESNMKNREPEARRELSEAR, ADRMEER, —FR
BT AW BENNELRC AL, BARHME, Gt 4T RAHH
B, ZE AL FPGA# K . it 35 2021-2023 F )2 &4 #1854 17.11 12
. 23181, 32521, 35 PE 77, 57. 404%. # B4ArEm kT i
ABELENBTAEABAHRFRGTH =0, A a4EAHE RE R KL
Ehl, Fx—2EEBEN, B CENT R

RIERT: HAP RO ERXTAMM, st SR THERTAMA,
FPGA R A T % 46 B AU, & AR F Kk,

& X ¥F(300726.S2): /) 5] -F & AR HK S FRHIAA], EFFK—NE—5
EERNECTABHNNTEAMA S0 L eT LEMGFEANG] . 28T
e o a AU 30 F R ETR LR, FoARMEREEIT RV EY E
B E A s e R S, L5 FR, NAEEER LS BICFH LEERAT
21.37%, %A FadEsz 35 B EH N AR RAL, A FRNAARLE XK EE L
R, NAARRYELITLLIELA, k5@, 8 AT 8] ey
7 RBAT Foud o FEWRERE AN 8]0k k3K &, MLCC, ®R#E
Pe, WRAS, WAR, WRLH ., AHBFIFE 0T By RIAA, LAF I
B AR B A 78.16%, ERA A AR5, it 8 2021-2023 F
Ja # 4 F)i4% 8.63 1. 13.151C 4. 18.05 1, 2t PE40. 26, 1945, #
HCENT U

R&Rw: FLEFATLEFMA], R 8K, BB TA
HA

AT (688122.SH) : 3R EAMAN G HE M ER T, hEd
V5T &, N8 EBNEFRM e AT, R A ST o 258 AT ALE A KA,
ABETETERARRAMT THORZERE. BFLEHHE, A8 2LHE—
NbTi 42tk . AB S &4, BFBARG A RALAE Z oW, A THARFHERARIL
%% (MRD) Aep BET T425:503 (CFETR) #9Hki K&, NaERBFLH5HZ
KRR RE. REETE, N GZANEEATHESEMHTEALTER
FTRAMGKIEFEH, BE&THERTAFCHIEHT, £F RfR A Wbt &
R ET, N LGHLRAZHRFK, Wit 8] 2021-2023 5 )7 £4 4iE A
6.131z . 7491z T, 9.89 1z, st PEST. 47, 354%, 4 “EN” %,

RERT: RAMBMAEENNE, T5EKENRA e, &R
R e

41710 4l iR E L Z B 015 B B kA B W



TLERAMK BHEIL

PHAL (002179.82) : B AF 4 AEES AL, Na ik, kb A EF L
R BSEHEFIEEK, I 2007 549 6.1 2 THK £ 2020 F45 1031 12 t, 4
34 A AWK FER 24.3%. BASFIEEG 1.0 2T KE 2020 F49 144 12T,
F P B ALK ER 228%. EGHEREBAR, HEILHKELEMTMR
AUBAT 8 T MR EGE K, )T B AR IR )T B AT ez, WIS
BAak . N B ERARTERILBIRE Fo b REE, BETL LKA, B2
% & T THRABELEAEME LA ZRA, £ 5G @ik, EHEE A
WAL B P MIAL B YA 3%-5%, fa—% KA X & T a9 E & te ) A2 1T 10%.
O 8 5 AT LAY 5G & R EL T RIFWAMEX F, £ 5G #itieik
HHFT, NE@iMAkIiTER 28K, T LGHs L. EHRRAE
A, NEAEPREAREZTEAMNT RIRBELE, R LA REE DL
Bwie ), EERNFRRAECEERZTHDRE—. AR RAET
A8y Bk Kk, NS ARRSF L RLKRE A It 8] 2021-2023 )3 £ A
A 22311, 28.331e7T. 34.98 e, x5 PE43. 34, 274, #4hiF “%
N7 R,

ReRT: FLRFALTFMAE, KT HERANRMM, LA
A

T A B At (600862.82) : 3] AKX EAE A A K, £ LT ELT—
— AR T £ F 1, RICRBFOHERBRE, N8 ATREF A AR S 6 24
b 430 AR EOE R 424, 2020 F LK 271810 T, F 3 B A 3K F K 23.12%.
B, 135 TS F4 a9 A3 AR 4 F AR, ZRA LS 694 Rk
BERG ., FEBFAEAMEFNENBRENLT RS LIETR/MER, FHEE
FEAEG I RARA, R B AL B E TR A, N SME R RE AL ok 412
EFO S TR, R B TR B R ALBL T A E Ao B AHE R & L AR A E A
W &, #at 5] 2021-2023 SF )3 B F)E A 6.78 1. 9.29 L. 1245 1¢
T, HHERSHA 57%, 7%, 34%, st PE 5514 69, 50, 37 1%, 4+
“LN” IR,

RERT: FARBARAIAI, RAMEVRWAZAL, KA EMT 765k
B A

MR LR (002025.82) : HAtEZERZHAELS, EFK AL, BATE AR
AMREHE, FAHAE., ALM 825 ) /LR LA B, EATLEZ. 2EA
FR AR OAREY, B MAA TR ALK E R A A5 XS 6 24T
KA s, WA A g iR AR 6 m Ak, N SIE AT & A A AR
ERRAMAACIAE LT, £TwWAREKESE T TH T ERHHHF KB
HEME . BIh, NS AT RAE EAEIE R R MR, kg dE R A ST
BT —RALEAEF], Tt AN S RGN B BET R, ARG
B R E, G Bamsk K, Tt 8] 2021-2023 S 3 #0414 51K 59112
. 7.67 1A 9.50 fet, *F 5 PE 9414 4545, 3545, 284%, F /52|, 4
HEARRE ., Tk, FHFRK, KMNFTAIARLGRER K, g5 “E

5/10 4l iR E L Z B 015 B B kA B W



. gl TEIRIEN

Topsperity Securities

TLERAMK BHEIL

B1: FWEAFLHRREA

AT L
R ARF: ERITERATH, R ad TR,
2. {E1F K IEHA 8

k4 7 4% (688333.SH) : 2\ 3k =T 2011 45, ZE A 24 3EH 4k £k,
M 2016 4 %] 2020 49 4 5518, N 8] BIAK 1.66 12 T3 k5] 4.12 1z, CAGR
25.5%; V3 &4 ALEM 0.31 1203 Kk %] 0.87 12T, CAGR294%, 7/ hilt
3] RAFEY MK E B AR o s 45k 5k & 3D ATER R AR &L R AR
SeATER BB A IL, KIT Bhm &= ki By o 5 AT 3D ATEP LA TAT LK R,
SEATAARBEAMNME THEEEH IR, @idd 5 LA a, 8RS IRIEAIR
WRE R PR, ERRKFR, TEHA, mAERF T @t— TR EFH%
#o BB, RICBMARITIRE O A KGKY, AaB R EETE SR K
TA, BROETHMEMRF B MELSOTHER, Mited) 2021-2023 F2
AL AN H A 5.72, 8.26. 1M.26 1L, IFE EMRAKBI TR, V2 E4FHEH A A
1421z, 200127, 2.86 1T, 3t PE S HH 11945, 854, 5942, 4+
“HFT TR

AT A THEF EHITERAY R, HFoes BRMRMA D, 3D
AT T AT B AR A

3. AR IRAT M =R

20% r

10%

0%

-10%

-20%

-30%

-40%

15 1/19 2/2 2/16 3/2 3/16 3/30 4/13 4/27 5/11 5/25 6/8 6/22 7/6 7/20 8/3 8/17 8/31

s (P EE T4l AR AE) B = PiEE T QbR e LR A

AR R wind, IR AT

B 2: KRAYREIRRKKRRFNEASKKB

6/10 i ol PR3 B X5 0945 S A F A i 5 A



o ol EIRIEH

Topsperity Securities

TLERAMK BHEIL

10 7 80
8 { 60
2 |l l { 40
4 }
2 I ll—I_AI_LI_A_I_LIA]_A_I_A_I_A_I_A_I_A_._A-A_A_A___A_t | 20
0 - "T NNV ‘o EIK
@ | VIl Il I [
(@ 10
© *+ - (40)
S N A \n 5 BN ;
W T ST T ST S e
A f:w“ o ey e Ay R AN
N
® m— ke (%) S5 ARG (%, &%)
KHER: wind, ZIHF LA
% 1: KB EZZIE R AR FB G RS
FHEAL J& # & TOP5 J& % & TOP5
iE A A& B %8 (%) 54 E A (%) P B AR B k%) iE # A A& A &%E (%)
a4z A 1.69 3.13 b E LaE 20. 07 AT AR -16. 46
N ] -4.76 4.58 R AR AL E 15. 45 AL AR A 4L -14.13
BrEIL (F4) -4.16 0. 49 AR B R 13. 49 AR A -13. 81
BEL (¥%) -3.26 0.13 + E A5 A 12.00 P X KA -13.55
YOEE T -4.53 0. 31 R 10.12 =EM -13. 36
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AL )3 # 4 A1 () PE PEG

FEEAN  FLERT 2\ 8) AR
(e &) 2020A  2021E  2022E 2023E 2021E 2022E  2023E  2021E  2022E  2023E
FALL R 1468. 84 14.80  19.07  24.33 30. 95 77.01 60.38  47.47 2.67 2.19 1.74
T AE 800. 97 7.77 10.07  12.63 15. 38 79.50 63.43  52.07 2. 69 2.50 2.39
LN 335. 47 7.58 9.52 12.18 15. 34 35.23 27.54  21.87 1.37 0.99 0.84

EMT
BEATA T 307. 07 1.33 2.43 3.89 5.89 126.37 78.94  52.17 1.52 1. 31 1.02
R s 230. 74 2.74 3.77 4.82 5.93 61.14 47.91 38.93 1. 62 1.74 1. 69
L] 1571. 37 11.46  15.32  19.58 24.07  102.54 80.26  65.28 3. 04 2.89 2.84
AL 508. 14 10.75  13.94  17.77 22.07 36. 45 28.60  23.02 1.23 1.04 0.95
AL F 345.15 6. 31 8.27 10. 22 12.56 41.74 33.76  27.48 1.34 1.43 1.20
LA & 128. 43 1.94 2.77 4.02 5. 61 46. 44 31.97  22.88 1.09 0.71 0.58
ME PR S L AR 3= %) 280. 80 3.68 4.97 6.51 8.50 56.50 43.14  33.04 1. 61 1.39 1.08
46 & A 278.25 3.16 5.14 7.05 9.52 54.09 39.47  29.23 0.86 1.07 0.84
B 7 A+ 177. 21 4.66 5.80 7.10 9.17 30.56 24.96  19.33 1.26 1.1 0. 66
t—= 306. 72 5.23 7.43 10. 04 13.56 41.29 30.54  22.61 0.98 0. 87 0. 64
AL E A 351.35 3.44 5.76 7.58 9.47 61.00 46.37  37.09 0.90 1.47 1.48
ZAG % 233. 38 2.04 4.36 6.17 8.22 53. 51 37.82  28.40 0. 47 0.91 0.86
RS2 A A 103. 71 1. 67 2.53 3.54 4.78 41.05 29.27  21.70 0.79 0.73 0. 62
R
Rk 113.70 1.37 2.35 3.43 4.85 48. 30 33.15  23.43 0. 67 0.73 0.56
#1E Ay 147.27 1.92 3.34 5.57 7.99 44.10 26.43  18.44 0.59 0. 40 0.43
% % 3 7 38.12 0.08 1.52 2.28 3.16 25.16 16.76  12.06 0.01 0.33 0.31
4 ) 4 169.18 0.87 1.42 2.00 2.86 119. 14 84.59  59.16 1.87 2.07 1.38
GE LY 0 59. 44 2.32 2.84 3.38 3.97 20.93 17.58  14.97 0.93 0.92 0.86
PEHILE 335.95 3.54 4.18 4.94 5.86 80. 36 67.99  57.36 4. 40 3.74 3.10
AL & Bt e T 73.82 1.07 1.51 2.14 3.03 48. 83 34.42 24.35 1.18 0.82 0.59
/e kK 42.24 0.24 0.83 1.35 1.91 50. 73 31.37  22.14 0.21 0.51 0.53
& ;

LEP T 70.97 1.22 2.19 3.12 4.18 32.35 22.78  16.98 0. 40 0.54 0.50
#F fe 143. 03 1.23 2.36 3.52 4.89 60.73 40.58  29.26 0. 67 0. 82 0.76
AR 307. 07 1.33 2.43 3.89 5.89 126. 37 78.94  52.17 1.52 1.31 1.02
BAR/ EMT R F 217.00 4.78 5.66 6.53 7. 64 38. 32 33.24  28.42 2.09 2.18 1.68
& 48 4 5k 633. 34 10. 01 14.75  19.67 25.14 42.95 32.19  25.19 0.91 0.96 0.91
H’H{;ig T % HE&IC AR B 959. 04 14.39  20.57  25.63 31.32 46. 62 37.42  30.62 1.09 1.52 1.38
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A& A 465.56 4.31 6.78 9.29 12. 45 68. 67 50. 11 37.39 1.20 1.35 1.10
A 175. 68 2.32 3.47 5.07 6.83 50. 69 34. 65 25.73 1.03 0.75 0.74
3k & B M A
KB R 371.45 6.42 8.18 10. 36 13.12 45. 40 35.85 28.32 1.65 1.35 1.07
EZUES 184.86 2.38 3.42 4.58 6.03 53.98 40. 38 30. 66 1.23 1.20 0.97

TR R R P ARLAREY A S ARHT R H, A AR A wind —R B AIFAM

F 5o AT BN FA NS R B TAH ;AT 2 R R
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