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R

8 BIREHIENOE? 2ICKEERKRD L3

rEEH: 8 BRAKIENMEE?

EMEMN “BER" BURSBHERIGRDIF, BT IESSEELE

21 £ 1-8 BHIFREARE/IRNER/ T NEE/HiEWEL S 5
+10.9%/+2.9%/+2.6%/+15.7% (% 1-7 B-1.8pct/-1.7pct/-1.6pct/-1.6pct ),
15 19 FERHEFS B +15.9%/+2.6%/+4.7%/+6.3%, 8 BB AIRE/EN
B/ XEZ/HEWRE LD 5 +03%/-7%-66%/+71% (& 7 B
-1.1pct/+3.5pct/+3.5pct/-2pct ), % 19 FERIHEAS Bl +12.1%/-3.3%/0/+12.5%
8 BTG5 BT EIMRAMER T HER, ReehshERZIRTKIRIGK, ER
Zl 9-10 BEWMRATELIRREN “BRER” BERAFESTEM, FKiTA
NEEERRERNIDIRNE, Hr- R IBRSY(PERESE, BFINETFER
Tl SSERELL.

BETUWSKIEANFRMNER, SRinRAAEEMEER

AT 2021 7N/ EEIGERLUIZIRA 3.5%/4.1%, 2022 FI-X/
T\ EFRIBRS B 2.9%/3.3%. FBEARE, /\BHAMEEEREFISK
HIGBEES, LT XWBERIKFOTRE, it 8 BEEZEBXAF<EA
WA FEREIEBIEESE, B IEX B 2 SEMM RS AR E S/ MmBIA
BK, SIS KAEERMEREPATE, SFFEKRMAEZEENEIE
B sk RmahtEa9sTE, BAIT FEESR B ERRETEML. ™
FEEERE, BITAA TN RN R SEAREEREEZHHASHEL =18
BRIFENREE, E+NAEMYERRERNERZBIRE. Wik, i
N ECAIGERZ N EETIIE K S HS S REEZR R R TN RKIEIN
FHECF=RIENNHF =R, ENENREREES NS,

BRI . hiZEikEEENK, BRFIRRREEBIEKRE

LFEER (PE) I8 4.37%, PR 300 I8 2.36%, =HKFiRLR
BREMNITIERE 0.900EW I, HRAFIRIREBEH T, MNP, EFRSD
(31.48% ). iXE&it (28.90% ). FEREPFR (19.70% ). FFIX (16.18% ).

B5iC (15.56% ) BKIEERT, (KAERRSPEIEKIERZSHTPENE. FE
EBEMNPEFAYERAR, XU)IBFREHEE 11.91%RSIER,

RN

HEITHHIET, USIRERITEREERIFERGAERRIERED ENEAR
H, MmERLERMATHORKEH—SEREIEIIE, BIPYV SHIEEXER
DIEXNRIARIEN, SEfEFERZE (MARS. REEE) MERM,
FREIAESEE TS SRR ERSISE (NEE. ', 8% ),
XiF BIPV R fiEgE. BINAMREESEEFNE,

MBEHER: R IBRFEATEE T ; BRI OEA LI ; ERES
FIRRFARINEA .

WESRRIRS
2021 %09 8 21 H
BEER
TR ST AT (SERRTLR)
ERiFR BT AT
1E&
e S

SAC HHERIRS . S1110520120003
baorongfu@tfzg.com

5 baan i

SAC HHERRS: S1110521010001
wangtaoa@tfzg.com

BEER paxaL Ll

SAC HHERIRS . S1110521050002
wuhuidong@tfzg.com
=

wangwena@tfzg.com
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BRRR: WiEHE

HEXRE

1 (EREM-TAFAFRER ZRRR
HEEEBRNME? SEEFEbSE
PeEFERE) 2021-08-29

2 (EBREM-TUHRER MKERE
BAE? XEITEBRE. hEEE. &
JKEE) 2021-08-22

3 (EREM-TURTBRIESESS
5, BFKRE. BEBEHEZTE)
2021-08-16
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SRS
BE IR et idi EPS(7T) P/E

 2021E 2022 2023F
000498.SZ L ZR B 7.13 EAN 0.86 1.29 1.64 2.08 8.29 5.53 4.35 3.43
002541.8Z TR AN 45.54 DN 1.52 2.21 2.85 3.56 29.96 20.61 15.98 12.79
601800.SH SRIESR 8.96 EAN 1.00 1.19 1.35 1.50 8.96 7.53 6.64 5.97
601390.SH Hh E rh gk 6.02 DN 1.03 1.14 1.28 1.44 5.84 5.28 4.70 4.18
601186.SH H [ k2 8.40 EN 1.65 1.93 2.24 2.58 5.09 4.35 3.75 3.26
601668.SH SRES)E &) 4.92 EAN 1.07 1.24 141 1.60 4.60 3.97 3.49 3.08
300982.5Z JROCHLRE 64.42 DN 1.69 2.36 3.09 4.02 38.12 27.30 20.85 16.02
002949.57 AEBH [ bR 15.41 EAN 0.88 1.18 1.59 2.06 17.51 13.06 9.69 7.48
601117.SH AL 12.12 DN 0.74 0.88 1.06 1.25 16.38 13.77 11.43 9.70
601669.SH S RIES ek 8.13 EN 0.52 0.59 0.69 0.78 15.63 13.78 11.78 10.42
601618.SH T E R 5.14 EAN 0.38 0.44 0.51 0.57 13.53 11.68 10.08 9.02
603098.SH AR IAR 35.76 HhHF 0.34 0.52 0.76 1.16  105.18 68.77 47.05 30.83
002135.SZ PNIEEY 10.41 EN 0.26 0.60 0.75 0.92 40.04 17.35 13.88 11.32

ZRSRIR: Wind, KKIESHFFT, . PE=WEZMN/EPS
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REBR

LARE: 8 BIREHURBITIE? e 4
2ATIBEIM: EMRFIRRRIGEEIEMIZR ..o 6
SEZERIEIW oo 6
ATXUBGERTIN oo 7

ExRER

1: BREATHERBERIEE R RIELEEIE e 4
2 EEMOFTWRIIRBRIEIEIE e 4
3: B AE T B EFRR I RIECEEIE oo 4
4; BEHFTEFF TEFRE T EIEEIEIE oo 4
5: BT TEFRRITRIEEEEIER oo 5
6: BHFTHEERIRRITRIEEIEIER .o 5
7: PEBR=RFTIWERE (0913-0917 ) BRERIE ... 6
8 BRINANBZIIRIERTTI ..o 6
O B v o A 7 = OO 6
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oo
> & AL

1LABEE: 8 BIRBLENTE?

ETEMN “RIEA" BERSBHEZIGRDIF, BT IESSELELE, 21 F 1-8 Bith
PR RIRE /SR EE /T N ER/FREW RS Bl +10.9%/+2.9%/+2.6%/+15.7% (& 1-7 B
-1.8pct/-1.7pct/-1.6pct/-1.6pct ), & 19 FERERS BU+15.9%/+2.6%/+4.7%/+6.3%, 8 BES
MW RIRE/SRNERE/ T XEE/FISENE L5 Bl +0.3%/-7%/-6.6%/+7.1% (& 7 B
-1.1pct/+3.5pct/+3.5pct/-2pct ), B 19 EERIERS Bl +12.1%/-3.3%/0/+12.5%. 8 B Frigitbrs
B EIGRAR(K T, ReehshERRTKIEEK, EEE 9-10 BERRATEE
IRREN “BRER" BERAIFESEBN, RITANGEEEZIRENINIRNE, rrilEte
R EERE, BERMDEFRIIENSESELEL,

HEMoSm o EmteT k. EEADIRRP, 1-8 BRIBOEIPBIRRILL+4.3%, Al
BE+5.9%, EFRE+1.7%, HPHEBIzHIRERL-4.8%, BIE-4.4%, XFREER+6.4%, &
HIZHIGRE+2.1%, BI{E+4.4%, EFEHR+2.9%, 1-8 HKBRAREREC+1.1%, &l
B+1.7%, EFEHI+18.4%, 1-8 BKFIIMEAHIRIBIGRELL+1.8%, BIE+3.8%, EFE
HA-2.9%, EP/KFIRERLL+7.3%, BI{E+6.9%, EEREI+1.2%, AHLRIESIEIRERLY
+0.7%, BIE+2.8%, EERHI-3.9%,

1. BREA TR E R RS 2: ERESFTVEHE AR IEE
— [ — == — B . RERKEE RN
0% - RNER itk P R
40% - 50% = —7J<$|J\ %ﬁ%ui\\:ﬁ&iﬁﬁﬁ%igﬂk
30% - 40% -
20% - 30% 1
10% 1 20% 4~
0% 10% -
-10% - 0% 1
oo ] -10% -
-20% -
-30% - 30% -
_40% -eo N < [ee] [V < [ee] [V < [ee] o~ < [ee] o~ < [ee] -40%.
873sdzgdzegizeqas 2938333 39389389338
EEgsss8E5c:8888¢8¢8 fesosgagdddegesyy
SRR ERERREREREERE EEEEEEREEEEEE R R R

BRIRIR. Wind. KXIESHRER

BRIRIR: Wind. KXIESHRER

resoYIEdh, HE. FHIRFELE, RTHEXNE., r-izESIiFE, 1-8 Bir~
HEmRRE 20 F£/19 F£RHA+15.9%/+12.1%, 8 BEARBLL-155%; 1-8 B X HhWEEmIRE
20 ££/19 & [EJHA-10.2%/-12.3%, 8 BEHBREILL-13.9%; 1-8 B LERE 20 £/19 &FfE
HB-3.2%/-6.6%, 8 HEEHRELL-16.8%; 1-8 Bt THEFRE 20 /19 FEIHA+8.4%/+11.9%, 8
BERE-15.6%;1-8 BB THEIE 20 &/19 F£RIHI+26%/+12.3%,8 BB B REIEL +28.5%.
BADTA DM B R S BFN S It E P E T REXS T BB FNF FF T EEE R — e,
BTEHRLTICEANTHRINER, PARFRSIEER, LR FFasSaELEE Q4.

3: BHFAEHNETRR RS 4, BUHFHATERRIHELSE
40% - —— KEME T IR R EL 80% - — EEFALER IR
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BRIRE. Wind. KRXUESHRAT

BRSRE: wind. KRXUESHRT
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& 5. BitFmR THRETEIEE

6: B HEEmRRITEILEE
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BESRIR: Wind, RRUESHFERT BEEIR: Wind, RKGESHTER

EETUFEKHEANFREMER, FKRERIASIEER, BT 2021 F7- /RN ER
K RFEILLIEE S 3.5%/4.1%, 2022 EFM/’EEME@%EQSJ% 2.9%/3.3%, F2HARE, /\
ﬁﬁ’]?i}uﬁ?&ij’éﬁ:\/u b
EXRAYFI<EA & *”é%;%ﬁmm*ﬁz}ﬁﬁjﬁﬁﬁ@,m RIENE SR MRS AR E9ﬂ|‘]1)3,“
B, FIEKASEREERRPBATE, RFEKNDAEEEENENEBY k&R
HRYSZTIE, AT N EELARBINERTMEE RN . MHERE, Fi11AA+IT
ENEBRHSAREESEETHIERL T =ABEFRFENRE, B+NAMESIRR
MNEAZBEIRE. HHHHR. HEECTIGERDEETIULEK, MSSFREERR

RE+HEMYZN PR+ =FIEMF =R, ENEREREE IS

F 1. 2020/2021 FEERESTITRUZR

B, 27T 2015 2016 2017 2018 2019 2020 2021E 2022E
1,358 KA

NS 16513 17784 21163 21335 21894 24312 26991 29960
yoy 6.80%  7.70% 17.70%  0.40%  2.62% 11.04% 11.02% 11.00%
SEHEE 8238 8015 8010 8028 8029 7819 7819 7819
yoy 2.71%  -0.06%  0.22%  0.01% -2.62% 0.00% 0.00%
RIMEARZEE 769 782 869 857 969 1050 1135 1215
yoy 478%  1.70%  11.12%  -1.43%  13.12% 8.31% 8.10% 7.00%
IKFU SR 7250 8725 10021 9530 9663 10098 10532 10869
yoy 15.27%  20.35%  14.85%  -4.90%  1.40% 4.50% 4.30% 3.20%
2 fRMBEE

NHIZIEETE 46180 56776 68262 69969 70179 69196 69196 69542
yoy 21.09% 22.95% 20.23%  2.50%  0.30% -1.40% 0.00% 0.50%
=zl YAl =y 23] 20260 22638 22055 19342 19304 22585 22743 22743
yoy 15.52%  11.73%  -2.57% -12.30%  -0.20%  17.00% 0.70% 0.00%
IKEEF={HR 4118 4964 5509 6352 7426 9089 9543 10020
yoy 31.29%  20.54%  10.99%  15.30%  16.90%  22.40% 5.00% 5.00%
RSN 2331 2135 2230 2372 2802 3043 3225 3387
yoy 400%  -8.44%  445%  6.40% 18.10% 8.60% 6.00% 5.00%
3 AR 2249 3146 3822 5466 7499 8144 8845 9464
yoy 24.90%  39.87%  21.52%  43.00%  37.20% 8.60% 8.60% 7.00%
AN 3683 3847 4762 5470 5959 6286 6695 6962
yoy 27.04%  4.45% 23.78% 14.87% = 8.94% 5.49% 6.50% 4.00%
I NEERE 131363 152012 173085 176185 182049 188258.3  194772.2 200445.08
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yoy 17.35%  15.72%  13.86%  1.79%  3.33% 3.41% 3.46% 2.91%
(1+2+3+4) /TN EE 84.95%  84.74%  84.76%  84.41%  84.44%  85.85% 85.60% 85.80%
TR EEGE 104654 122276 140005 145325 150848 152205 158367 163652
yoy 17.44%  16.84%  1450%  3.80%  3.80% 0.90% 4.05% 3.34%
(1+ R FHigHE+3+4 ) /RN ER 81.11%  81.03% 83.50%  83.02%  82.33%  83.38% 82.85% 83.00%

BRERIR: Wind, KIXIESHATET

24716EM: EAFIRRRIGREER

ShipetilaiBE SN, LERRN( IS )BT 4.37%, PR 300 155 Tk 2.36%,
ZRFRRFERTIERE 0.90%IEW IS, ERFIRRBFETE, MRP, EFRE

(31.48% ). iXZ&IRIT(28.90% ). FEREFR( 19.70% ). FERIA( 16.18% ) ZZiIL( 15.56% )
BKIEERT, RAERRPAEKERSHOFENS . PERZINTEFSEMEE, I
JEESHFRISEE 11.91%RIEHR

7: PEERA=FFTIW LR (0913-0917 ) HKEKiE
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BEEIR: Wind. KKUESARAT
H 8. EF/ KSR B 9: KT ETIKEIE
%) %)
35 4 13 1
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o @
5 ] (12)
RTINS R I
o] SESERERRNRE
ETRSG  XER hEEEF PRE BRC OB OB OB TR % B OB OB A ¥
BRIRIR. Wind. KXIESHRET ERIRIR: Wind. KXIESHRET

3REEN

HAIIEART, MSREFNITARERRIEHRAERRFER RN LNERE, fMikicE
AT —SERISUEEIE, BIPV BHIAEXBoEXR MR MkEEN. G
(EyEEEEFRER (M5EE. REHEE ) FEFPREEERHNMERT, PKH
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AEMSEESRSERAERIE (REME. &t ME8SF), XiE BIPV. B,
ERARERSEEENE,

1) RAERCESNHZEHGG. RTHYEEENERZZN, HESEED
SEfRfz, BEIFR 300 ROEEEEHRH—SHK, HNFIHERREEREGELEL@FE
%, mittsEEEERNESHBANFEEYE, HEFLRES. PERE. FEPF.
FEHE. PERR. PEAF. PEBR. FEFIR. FTEERERS, XIEREMHK
EXIRAT H B ;

2 )Pl AR A R B IME W E R BB D B E B SRS SR IN, IRTIABEAE,
BhKEE, RS EES LT RN, REEERNBBERINEREL,
SRS,

3) ERAZNZEXRERABNEUFESES, BT ERUEERNRSEET
SRR . RECTURES A ST RIEIER, NGRS LSRN, Eieligit
TeSLHEPRERR; #E7F BIPV RAEGEMEXITROGICEEEE. FISMRM . FREMR, BT
MmiRE . EWROEMEERE; ZRARERFE, BKTIRERR. XE§ERG .

4. R G

EIEREERT ERET : LRI e FEESFREMENNEET RSB EEENEE
=Hl, HiEs, BRIDNERREBE 2 BRETHKREZIERE TIFBENRIR, &%
FEATEETE, NEERFRE A GERT A IFE;

ER L RIRERLEANTH: REXTEERIEKNBERENFERIEH, BRFPRE
EELEMT, BERRBNDEXRS, BRESHE. R2ENVEESFSERZN, R
IR OR AT REN R TREA

FRCWSFRBEAARTE: ZREV B THEERT IS EHEATFEIEEWS
BB, TitRKREFIBEDEREA . BAEERIE, RARSRS IR NETR
7+, BEMEFIATISAR LTRWEREF, SKIAERE SHURA AR inAN
AR, BAIRERIRISIMISFRANFHEREF, HMRE ROE AMHENEF

BHWHIRIEX 2 fFHE B REF IR R EHA 7
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SHrImrEER

KAREBEPWIPELER: FNIEFFEIESIHSETFIIESRESTRIBREHESOEWMEES, NREMRRN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] VLR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEE T
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB%s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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