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2019-2021 #F, TFF ) CAGR # 0.7%. 8 A, vA L&A T2y 5L
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BREE
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Wik AEN— KR, KTHETEABRIREZHateE AT E 5.
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BRI 8 A, MRAL B4R R A EFE Lb+9.5%, 48K F Eb+11.8%,
YR K B b+14.4%; + 05 L K+10.2%; B A SBER-0.2%. KB A
b, A R 8 A RIESF, Ll R B AR LRI R SR,

B TR 8 A, SRR T LR Ib+7.4%, JR Bt SR A A0k h 11.3%;
e KR T, EERFELAEEA 0.1%; REBEH4G LS
K FEH-6.0%, HEHEEHFEAIGEAH-1.0%, HEkin, 8 AL4H8%(KE
RELI PHFHTERBRAERS, EATHREFREAIN—M. AkE
O R A, BAVA LTl F eIk T i,

B ik 8 ANRFRERASLER IEK+22.7%; LS F JBF
+20.4%; B EM LR -14.9%; T oA RZHE -5.0%; AEE
F) b-7.4%; FEEF h+6.7%.

B BRI FRATRR SRR ITNE. 4650 49 5ol 7 FL&-45 438
Ky, RIA SR EFEIT EERAFF BMBRASFFTE. K
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R o (fen) (/L)  2020A 2021E 2022E 2020A 2021E 2022E REFA
300957 M A4 761 179.63 544 815 1142 140 93 67 EA
2331.HK X 2,123 10250  16.98 3650 4660 125 58 46 EYN
2020.HK 2384k 3,511 15650 51.62 78.75 102 68 45 34 ZA
3998.HK k3 & 602 6.69 17.10 2073 2540 35 29 24 BN
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9 A 158, BR%IHAAK 2021 4 8 A#AREHE. 8 A, REALHFTEE
B XA 343 BT, RBligk 2.5%; HEHEEMAF (F5 2019-2021 4, TR ) CAGR
#07%. 8 A, vALMATRATRIG R T F K Ik,
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ERESRRE G A 8210 127, FlH+7.6%, LA F TGk H 12.3%; HE8 AKT
REHAH 2.62 HALT, F+10 %, EHFLAIGEAH-22%, mHFREELE, A
4 ] )b +3.3%, BRI Fb-4.5%. BATAA SR EHRIE&EZ A AR E A,
A8 AT R BN —KBE, KTeHE (S8K) XAt ERt £ 3.
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ok E, XhSWEIR, FIFRRTEY T LGN

iR 8 A, M LA bR LR +9.5%, 4 KR t+11.8%, JBIE KR
tb+14.4%; +HHEE+10.2%; B A LR -0.2%. BRH AR, LAk E 8
A A IESHF, bkl EAR ERIL AR,

TREF: 8 A, SRIRE LR I+7.4%, I HARF L3R H 11.3%; fLtksm®k
Flbb-F, I EFAE LA A 0.1%; RE B4 2% LR 1-6.0%, IkF
F AR A-1.0%. AR, 8 AL BRKRETEAEL I TR HTERBAES, LT
O R RIL— AR KRR ERIN R B, BAVAST TN e IRE

ik 8 ARFIER A LER LI K+22.7%; AL & F) Hb+20.4%:; 3@
R LR -14.9%; REFE18 B HE -5.0%; A% KR h-7.4%; RELEE L+6.7%.
£2: BBEALBRRE R My HmlS AR E
&k .

38 b AR e B4R B8R wEF Xh KB #R A
A4 2‘ 5 o o ii% % * - H 9?\ ¥ ’L$
B3 i e B g 4tsr v RE v &2 A % BH %
4 A R puigik

2021.1-2 33.8% 429% 10.9% 36.9% 43.9% 47.6% 40.7% 98.7% 34.6% 432% 38.3% 58.7% 53.1% 77.6%
20213  342% 356% 8.3% 333% 47.4% 69.1% 425% 83.2% 30.7% 38.9% 222% 42.8% 23.5% 48.7%
20214  17.7% 164% 65% 22.3% 262% 31.2% 17.8% 483% 172%  6.1% 6.7% 21.7% 142% 16.1%
20215 124% 11.1% 10.6% 19.0% 156% 12.3% 146% 315% 13.0% 3.1%  131% 126% 88%  6.3%
20216  121% 123% 156% 29.1% 18.2%  12.8% 135% 26.0% 14.0% 89%  259% 134% 159% 4.5%
2021.7 85% 7.7% 11.3% 208% 151%  7.5% 28% 143% 131% 82%  148% 11.0% 01% -1.8%
2021.8  25% 0.8%  95% 11.8% 144% -60% 00% 7.4% -02% -50% 204% 6.7% -149% -7.4%

2019-21 #% A CAGR

2021.1-2  31% 54% 10.3% 18.8% 10.1% 1.0%  9.9%  82% 121% 01%  122% 27% 18.2%  5.8%
20213  63% 8.7% 136% 19.0% 156%  50%  122% 132% 145% -12% 139% 51% 147% 10.4%
20214  43% 71% 122% 175% 16.3%  3.4%  104% 142% 127% -15%  6.6% 7.3% 132% 7.7%
20215  45% 67% 11.0% 17.8% 13.0% 57%  13.7% 124% 151% 3.7% 74%  7.0% 101%  4.9%
2021.6  49% 6.2% 13.0% 241% 157%  62%  169% 84% 154%  93%  16.7% 57% 17.3% -2.1%
2021.7  36% 53% 91% 156% 9.9%  24%  6.0% 108% 100% = 2.9% 74%  33% 56% 50%
2021.8  15% 2.9% 68% 123% 8.6%  -1.0%  91% 113% 54% -05% 14.8% 11% 32% 1.7%
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7E 2: 2019-21 4 CAGR = J(1 +20213% AYOY) * (1+20203%A YOY) —1; X P HM®F CAGR 4t kit A
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300957.5Z M A4 761 179.63 544 815 1142 140 93 67 EIN
2331.HK e 2,123 10250  16.98 3650 46.60 125 58 46 EN
2020 HK AT 3,511 15650  51.62 7875 102 68 45 34 EN
3998 HK kI A 602 6.69 1710 2073 2540 35 29 24 EN

SRR Wind, RRIEASILAT 2: EPS UMD RRSFAIIN, Ml hib . AT BEENHA
R, B0 AR TR 1083 4C% (94 158 ) 44,

REIK, EMEFIFTR, HBLA, ATLTFABlF,

5/6
R ZAESAT I PT

5o Wik B XX B8 % A RS




b BT LI ) I REUSS

LS S00CHOW SECURITIES

S H 7~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
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138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
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M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
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