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AL LA R AR A AR BT A AL RAIHE . 2R, P
HEIR, AR, BRRD F, XX SRR & E,
RAER., LAER., FEERERD, TEE2K., BERF.
K& 3R

BB RRIE, BT R BURICSR .

B A 5 ML

ZE mE KEH BEF EPS (7T) P/E

R A P S () R 2019A 2020A 2021E 2022E 2019A 2020A 2021E 2022E
000002. sz 77 #+ A 19.07  BH 3.44 3.57 3. 66 3.94 5.5 5.3 5.2 4.8
600048. sh PR Al K& 12.97 e 2.35 2.42 2. 61 2.84 5.5 5.4 5.0 4.6
000656. sz &#HRLtyr  4.50 FEN 1.06 1.32 1.47 1.62 4.2 3.4 3.1 2.8
000961.sz F @ik  4.43 g 1.12 1.87 1.96 2.17 4.0 2.4 2.3 2.0
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’

1,47 b R LKA I

2021 4 1-8 A, AmBHETER 114193 FFH 4, RHIEK 15.9%, ki
2021 5 1-7 A Fl& 5. 6pct. H ¥, EE4HE @R ESA 16.5%, FNBE4E @R LA
3.7%, BT B EAE @A LA 2.1%. B &5 HE H 119047 12T, Rt
22.8%, ¥5i%4 2021 £ 1-7 A F& 7.9pct. H P, [EEHEH EH 24. 5%, HAE4H
EE b 3.5%, BB 5 EE ST 3.3%, 2021 F1-8 A, AHEHEFRK
K7 AR 98060 1270, Rl B 10.9%, #2345 2021 4 1-7 A F & 1.8pct. H P,
LRI 73971 1o, Flre3gk 13.0%, 3k % 2021 4 1-7 A T4 1. 9pct, EE#H
H b B H = I R E A 75. 4%,

B 3= AT kR AEILE

BREHEaR (FFK) 100648 100.0% 114.193  100.0% 13,013 -41.5% -85% 12545 -3.6% -15.6%
Kb 4T 90,598  89.1% 101,607  89.0% 11,517 -40.6% -9.5% 11,009 -4.4% -17.6%

PYS 3 1676 1.6% 1901  1.7% 258 -36.3% -10.1% 225 -12.8%  -12.0%

o LEZ LY 2 4473 4.4% 5059  4.4% 2 605 -43.8%  -7.0% 586 -32%  -9.2%
B2 (L) 106,430  100.0% 119.047 100.0% [:- 13499  -39.7% -7.1% 12,616 -6.5% -18.7%
Lk 42 96,747 90.9% [. 108,062  90.8% _ 12,114 -39.6% -72% 11315  -6.6% -19.7%

PIAR 3 2.405 2.3% 2,738 2.3% _ 426 -13.9% 2.3% 333 -21.8% -24.6%

LEX 237 4869  4.6% 5511 4.6% -1.7 |] 653 -452% -14.6% 642 -1.6%  -7.7%

B e I KA R (LA 84895 100.0% 98,060 100.0% 10. -1.8 m 12,716  -28.8% 14% 13,164  35%  0.3%
Hop: fEE 63980 75.4% 73971  754% 13. -1.9 I] 9736  -27.8% 43% 9,991 26%  22%

ik 3383 4.0% 3,890  4.0% -1.9 |] 474 -325% -113% 507 69%  -9.4%

LR 303 7133 84% 8226  84% -1.8 |] 1,079  -263% -5.4% 1,093 12% -10.4%

"R BEHFL@R (FFK) 118948 100.0% 135,502 100.0% -2.3[. 17,660 -344% -21.5% 16,554 -6.3% -16.8%
Hop: fEE 88,474  74.4% 100,765  74.4% -2.1 |] 12,959  -352% -21.5% 12291  -52% -14.6%

vk 2948  2.5% 3316 24% -1.5 [I 523 -244% -368% 368  -29.7% -31.8%

LR X307 8317  7.0% 9,48  7.0% -3.1[] 1,340  -263% -183% 1,170  -127% -33.6%

L E A (7 FK) 8764  100.0% 10,733 100.0% -0.9 Il 1,743 -33.6% 28% 1969  13.0% -13.9%
AR EMK (L) 5121 100.0% 6,647  100.0% -14 [l 1,314 162% -24% 1,526  162% -10.5%
Aepafe (Lr) 118,970 100.0% 134,364 100.0% -3, 16072  -253% -7.0% 15393  -42%  -6.5%
bk HAEK 15402 12.9% 16918 12.6% -1.6 m 1937  -253% -172% 1516  -21.7% -19.6%

%2 EAE S o 44 0.0% 53 0.0% -3, 2 -85.4% -92.8% 9 258.0% -59.1%
CE & = 35,533 29.9% 40773 30.3% -1.6 5380 -28.0% 5.5% 5241  -26% -0.7%

P8 TLE 45398  382% ; 50,997  38.0% 5773 -268% -92% 5599  -3.0% -6.8%

A A SE K 18953  15.9% 11& -6.9 21490 16.0% xm 2,597 -121% -134% 2537 -23% -80%

KA ER: BR% A, LBHIERET I
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B2 ZHTEEWKIBELE (2021 5 1-7 A, 5T A E3#BEEE 2B HKIE)

IE R AR | AT A 5 A R

~ FitF LARK EFENA
i FEL THF %=A R Ny wER IHP %=A ki3 N FER aHF %=A R N
S 545w AR 1787% 17.31% 15.50%  16.55%  14.12%  10.84% -23.53% -28.90% -30.01%  -9.15%  18.56% -10.07% -11.92% -22.07%  3.98%
ok 22 21.75% 16.12% 13.43%  19.35%  14.84%  10.72% -26.88% -34.65% -28.34% -13.33% 15.98% -10.14% -1521% -22.34%  3.93%
R R Ko 26.06% 28.55% 27.34%  24.10%  18.91%  -3.90% -21.45% -31.71% -32.38% -15.52% -6.28% -6.25% -16.80% -23.08%  -1.52%
b £E 32.05% 28.92% 2825%  27.83%  21.44%  -3.82% -21.25% -36.49% -3122% -16.71% -7.17% -4.18% -19.22% -23.08%  -1.40%
BREFEBFEZREA 11.70% 941%  7.76%  24.41%  7.90%  435% -547% 4.18%  -085%  4.59%  -3.70% -2.77%  6.99%  824%  14.63%
BB L@ -13.24%  -7.58% -1142%  936%  -11.30% -24.79% -7.95% -3047% -1625% -22.39% -19.45% -9.42%  0.01%  -479%  29.14%
b 2T -11.66% -10.03% -4.75%  11.59% -11.28% -18.08% -10.14% -22.51% -16.84% -19.50% -19.94% -4.69%  5.94%  -495%  24.61%

SR
A

E

TR R: BR%H A,

B A NS I N NG|
AREF mEE O

1 5 1F %A 50 P

CREL A xarpas BiE. I, i BREAGA) A RS H. A ResER. Wl

2. MERHERBTIT, AEERMAMN

1-8 H 45 & @ AR B He+15. 9%, % 2021 4 1-7 J] T4 5. 6pet, R A T, %
2019 F R 295K 12. 1%, HA3Eikik 5.9%, 454E £5F b+22.8%, % 2021 F1-7 A
T 7.9pct, 3 2019 FRI G K 24.8%, H A RE 1. 7% BERFHNK, THE
BB AR R ARE R R, T4 ERREARE, 2R FHIBEELEAZR. KATA
A, AEUAR, TR ERIERD LR R ERWEE KGFEERAR S bR K
A RBETHEEEERENILLITE. »EBMHERE, RI. P, HIEAAL
XA E LA 5 HI F) Eb+18. 1%, +20. 4%, +10. 7%F=+1. 8%, FIRX B A AR %, H 3
RZ, HERRHZIE K, 45K F, 2020 FHAREGHm, T 1h4E @R
BAKE MR BIARE TR, B, RIFFIL2@izH, FEERVWE S KF4
BARN EmE o KERGFLT, HEREFSERE, TLEABEEAIEGINE,
BAVNA, X —IF TR KA R L. 2021 FTHFEHESARBT LS
TBFORAEE B AR R AT R, BRRFELESEREAERENARE, KEDE
PERIERBHEFL. REWER, TRAEEKE, H#BHEAAZEARNESE H A,
B E RS T K E T EFOR TR, RATRKELEERE KRR, KM
T A A E SRR E TR, a5 L& ey, SHEEE,

AL EILFRZRRBHELRE, ZDEAM—A 2-3 F4L£4 (LA 3),
HAEBCRORYE TR shta BB & ), B EReh, KaheERE. AHEREL A
B4 (B5), 1-8 A4EHMIL IR TIT, MARZKRF, RALATTHMmER
B+ 2. A 30 KT X @ME GRS MEERAE (B 4), — =, Z&RT
AR Y K= G, ¥R TH, — Z&IRTEAREAKRZR. SATERE (B 6),
1-8 A4y, BAT B R T4 ERBNRFER., KEFFIURA, ETHHEEL
HHFEALT, KREA&EELGBRMRE L, EARGEDRDEET4E,
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B3 ZHEaRSHELRRARLALSEE B4 30 KPRTARGMR LA L SR

—HEmRE T ERL — R R E —— R R —— TR R
20195 R EAHE — B @A20195F Bk LA — I R b — — IR T 20195 AR B A ik
150% - —— ZBET2019F UA LA HE  — Z BRI T2019F AR L&k
500% -
100% - 400%
300%
50% - 200%
%’ﬁ 100%
0% : e = 0%
2015-05 2017-11 2019-05 2020-11
100
50% N
TR BRI A, 8 IEF A TARM: BRI B, o BRI
E5 4EHRELARILR I AR o6 BZATREAMEDMREITRLAL SR
A AR (LR ——E ARG A A — LR F — P R R
—n—- 4 @AY A IR e H 4R @ AR20194F AR LA R kR EM KR = PR 8 R R
11500 - - 150% e 1A ) X R i R2019F Ak B Ak
L WP 2019F AR LA —— K = M2019F AR L AN
11000 - o b BART 1201957 VAR SL A2k IR AR 82019F MR L6 ik
- 100%
150%
10500 -
100%
- 50%
10000 - 50%
9500 - 0% 0% 3
-50%
9000 - - -50%
2020-09 2020-11 2021-01 2021-03 2021-05 2021-07 -100%
TARR: BRAT B, £BIERFT AT TH kR : BR%RT A, £BIERFT AT
B 7 BEA&EARAR AL AR B8 & EW & EGaMEER
B AFEAR (FF) —fEERk BRI —— B AR
80,000 — A AR @ AR20195F AR B A S 20%
70,000 15% 30% -
60,000 10%
20%
50,000 5%
40,000 0%
30,000 -5%
20,000 -10%
10,000 -15%
0 -20%
9 DO DD OO
~f’p .@9 '&D ';\9 (‘» '&9 '&» '99 @5) 199 "99 .\,‘&D
D7 AT AT AT AT DT AT 4D AT 4D D AP
TR RR: BRGT A, £EBIERI AT TR RR: BR%&T A, £EIERI AT
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IEFA AR | 4T 5 5T A 4R

B9 X4 E dAgR B 10 PSL # 3£k 5 Rt B rbigi
25% - Ptk KA (L) EHFI®
12,000 350%
20.40% 0%
20% 1 18.10% 10,000 -~
15% -
10.70%
10% -
5% -
1.80%
0% - : : '
K PHIBE  HHME  ABE
FARR: BR%T A, % BIEFF LA KR ER: BR%T A, 4

3. B T4, AL IREER, RILHZEY, THTH
RN

2021 5 1-8 F B #o = 3% X B Hb+10. 9%, %5 2021 5 1-7 F T4 1.8pct, ZK44R4
PAZHOE K, B 2019 FRAEK 15.9%, H AWK 7.7%, AR E, FPEHK
R THD A, SHFIEBY KR, MERZTG, ALEAREZRGK, &
HRkFE, MR, HFIHUBEAZEARETEIRATERE —ZMHE, KT
HBEFRFSE, EmRMOEELRNL, RN LFRTHF RS REME,

2021 4 1-8 A #FF LR BT % 3.2%, 4% 2021 4% 1-7 A T 2.3pct, %
2019 SR T4 6. 6%, H A3k AH-3. 4%, #F LE A 3H%-16.5%, &K LA Di@eig
4. Tpct. BAVINA, HFAF LA THRIEZEPHBIETHIT AT, UAZKTK
B, B35S, BUEHIERALTR.

2021  1-8 A LW E &4% 10733 7 -F K, Rk 10.2%, % 2021 5 1-7 A
T 0.9pct, 2019 Ak H 438k H-6.3%; LRIk 6647 1T, FHTFHE
6.2%, ¥5ik33 2021 4 1-7 A T 1. 4pct, 2019 SFulk £ A038% K 2.12% HTEF
BRI EE, AWM TREE T H B PR ], & L3 9 A T
e

2021 4 1-8 A 3 T@A2F) tb+26. 0%, % 2021 4 1-7 A #4F 0. 3pct. X F,
BMAeg Kma Bk, TRt ZeRT 42— iadh, 2KkHARE, RMNAIEE
BEAGE SRR, ARARIRAEREFEEE, R T SEMMAL L,

b, HIRA, LAMERNF LBFRERRHBART —Z ABGH0, R
IEBEREHET. KPEkA, EHATRTERGKEE, 5LTERRBTIRE, #
MR AAK G ERTR, WEART AR R BHrh, WRLHFE T LA
TR — L IE, BARRAE, BREIBTHEDRTH LS, HF 18 cm
1235 THHSEANRY, MHWELEEARE PTG, 2FHTHBERED
M, TR 2021 FAF R F AR A 6. 5% L

BFARISERRS BENEREEEH
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AT kA7 50 A AR

B 11 B FF KBRS T THRL B12 ExmE5RIHE L
BT K AT RARE B b =l 3 T TR AR E L Y A AN (/) by B AR R
- 20195 AR L EHE —e# T T2019% AR LA it LRAZHBEA AL SCHEBH019F R LN
== Z AN K20195F Ak H At
70% - 10,000 - r 40%
60% -
50% - 8,000 1 - 20%
40% - 6,000 -
i - 0%
10% 2,000 - 0%
0% - r r T T r r 0 - L _40%
0% S ® O N N> N P P N I T P T T Y )
"99 q9:» "9:» '19:» 09 q}s ’vp m\,sa vsa .1;»9 '\}D '\,»9 199 m°” ,\9’” "9:» .‘}9 1}9 '»”9 '»"'9 ,Dsa ,,;,9 q}sa q’,@
L A U i L S S S U S S O S
TR R BRAT R, REIERF A THRR: BRAT A, EHIERTFRIT
B 13 100 K P 4EE £ A RAENF B14 BEHFL. I, RI@RETRL
— T SRR —— IR — i I T A% & T £ # T
160% 80% -
140% 60% -
120%
40%
100% -
20% - \
= — "\/\/‘/_’\_f\__._,
N o M N G\
2016-09 201706 2018-03 2018-12 2019-09 20]@'6:“202]-03
40% -20% |
20% |
0% -
0% T g T
2013-09 2014-09 2015-09 2016-09 2017-09 2018-09 2019-09 2020-09 -60%
T KR : BEAIT B, E£HIERT R TR R BR%TE, £OIERF T

4. K2R BEERGE, HEQHFIHATELHE

2021 F 1-8 A, B F KL LBz Rk LA 14. 8%, 3§k 2021 5 1-7
AT 3.4pct, 8 AL ARILTRE 6.5% kA, BARTHK. 8%FF4L. 244
TR BA A BT HIZ 2 5 A H-6. 1%, +9. 3%, +31. 3% & +13. 4%, % EH AT,
BRE B HIEHFS LT, Bk FgE K, Bl AT E T BOR ¥R
B4, &AM A, MAERTET KGR AR E PR EBR M F#, ARMERR
TSI R E R Kt—F A0,

BFARISERRS BENEREEEH
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B15 EHEFRINEEE2ZTRILA L A% B 16 x5 HA F 2%
—HE ——HATRRE —— AR RRPIE R RAHIREIE A AR R —_— AT AR R AEERFHAE
100% 120.000% 7.0% .
e 6.5%
o ) 6.0% -
40% ’-—-—'--.__\

2000% 5.5% - \'%
20%
Q § 000% 5.0% -
0%

1@;}!@5{3!7&—@/&/1;&‘ 15782 20 0/12  21/04 LS 4.5% -
-20% 2000%

4.0% T T T T r
2018-06  2018-12  2019-06 2019-12  2020-06 2020-12

FHER: BRGETH, £OIEFRF R HHER: BRETH, LEOIEFRF R
5. BRI RALE, HSO-FA&IBEST
IEHR 70 T EM a5 S A RLAR XA, EH-FAEK, HRAMDKE, —
EALE BRI K A AUE Fo H S R E AR RARAE R . BBk Bk KRR ) Bk,
B TAT R KRN i€ Gk, —m— R AR, AR Tm ki, f2d T
THFHERPTTAT, FRAEHL DR EA, BANALTLRRE, R, £+
T CBEAETRIY” T4, VAR M2 3R e HE & K-FAHE LT, &AM 2021 F 5
B PR B AR89 S B
B 17 70 3R A5MA54 % AR B 18 A EAELTE4LL
e FOIR ] —— T SRR — R — R A A A A A S F A W)
30% - 3.5
25% 3
5% - Li
-59%0 2016-09 2017-09 2018-09 201%-09 2020-09 D'Z 1
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— 7 75 3 PE(TTM) o 75 B b ® PEJ i K 300PE(TTVI) —ta & b EPE(TTM) 48 4 3 £PE/1S 4 45 HPE(TTM)
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35 4 14 -
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B, FRKELGA TR LK G ETA AL ARABLZ . 2R E . P HE
R, MR, BRAKEF., AXTaA0ARATE, LALER., £AEA, uiE
ERER., FEEK, ZAHAEF.
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W 28 3 B
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PRER B G 6 /NARNG  EH S HT T TR A2 o 2R 1) RN AR 3 5% T L E A4S RO 5%—15%2Z 18]
Rt BiEdg A ag sk oA A i S U TR A e 2 1) BRAN A8 3 _EAE 46 A -5%—5%Z 7]
%o B AT SR £ 3 A ] A% A0 AR 3 88 T L AE 45 H 5%—15%Z IA)
&t AT U TR £ e 2 1) AR A0 AR 2 55 T _EAE 4G Sk B RAB T 15%
47 b R R AR R
. . 5 AT VT R A2 e A 18] AT ke A HAR A SR T GE 48 H0A B R AR 10%
Qﬁiiﬁ%iiéfﬂm”ﬂ Pk T VT PR A b A 1) 47 sk 45 H A8 3 _EAE 4% 3 A2 —10%—10%2 1]
= 38 5T T TR A2 o 2R ) 4T Ak A5 AR AT 59 T A 45 06K 3] RAB L 10%
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F ak: http://www. hx168. com. cn/hxzq/hxindex. html
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