IERIRAR - ATLBRR, BT

7 Ak 5 AT b BT
0 AAREEHE Lb+4.4%, B =g 8
¥R (4iF)

Lk

B 10 A 188, BR%iTEAH 2021 F 9 A#2REHE. A, REA
L FEERE LA 368 HALT, FlHEK 4.4%; MF-F3gik
(2019-2021 JUT-F3, %itkvi2) 4 3.8%. 9 ALK L4 F) g
BAR 8 A A Autk, HF ZIEEA Y,

BREE

B ATEREFREALEAR0 A, N EEHEwR4E 44 8702 1274,
F) tb+11.2%, 3 B 41 #9455 A48k (2019-21 4 CAGR, TR ) 4 11.2%;
BE 9 AKXRTREHA 281 H1LA, Fl+2.4%, LMEF ANk h
1.2%. 5 FERERA, BaREF+4.5%, BAHORAFR H+3.1%. 9
AL TAEMWEA LA TREENR G RAIR EAYRAAR, A8 A
HARREARBREREP®REE, HRIADBEAHL,

B o&XA: ERGENRARTN T, BREY QBN K.

WLkl AR K. 9 A, BRIV ERHALER +9.2%, thAER
Fb+10.1%, Y8 £ [F) Fb+16.0%:; ¥ 7 25 3 £ +8.6%; H A 5 X [ tb+0.5%.
8 A ik T HEKARREHAAERK, 9 AMRIFHAEEK,

B TEF RERR, kR EIRE. 9 A, A4RZRE £ F 16+20.1%,
FE B RIS T RIS, EEILL L3R, 2021 4B KA A 80
T ALENS, BEETFEE6 60 Hat. Atk KR H+3.9%, A%
7-8 AHPTWRA. IREHIBAHS R BERL-4.8%, T3 ERKeEE,
BAVAA R T KRR B, 10~11 AA 2R3,

B ERE: 9 UL AN SR F+22.6%; BB A KR Hh+22.8%; K
W, Fo FAE IS AT HL+6.6%; A FE KR H-11.8%; KEKF)b+3.4%.

W BRI FRAFRR SRARG BTN, L0 o L& 438
Ky, RIAA LM EFEIT EERAAT MR FFTE. K
AN A B B AL - R R KB AT LR Ry KA, RE HZREZE L
A B AZ AR,

B REFEIRY: FEE. NRR. 7. ZHEAF. RIEF,

=2
T

B AR T: AHERE, ZMEFARTA, T4 mE %

& 1. ABEAEMEE (EF 20214 10 A 18 BIKEH)

) IR =UESS

2021 % 10 A 18 H

EFIMIT RBHE
#AkIES: S0600520090006
wujc@dwzg.com.cn

EHFNAIT KK
#AkIES: S0600520120002
zhangjx@dwzg.com.cn

RBIEE  [RSF

yangjing@dwzg.com.cn

AT

P iR300

WL 5 (4 7)

34%

23%
11% J‘M
0%

-11%
-23%

-34% -+
2020-09

2021-01 2021-05 2021-09

CEES

1. (BT HA4T LRI ER:
BERRAR R AT 2021Q3 kgL,
BNEAHBFGHALYE, FiF
Tk S5 % B A& 92021-10-17
2. (KFATLE: £ TFHIHA
RIPLEET SREBLEGELSE
&, BEABREMBAEEL BE
£) 2021-10-13

3. CHLR HATLRIZFAR: 4
Fdede G Y mAFER KT, 2
MoA2F) 2021-10-10

B k&S EEFAE (L)

PE

~ N3 Y
R el (fe) (/L) 2020A 2021E 2022E 2020A 2021E 2022E HIHA
300896.5Z Zi% 1,426 62400 440 947 1373 324 151 104 EIN
300957.5Z N A4% 940 21871 544 815 1142 173 115 82 ZA
2331.HK X 1,764 8755  16.98 3526 43.88 104 50 40 ZA
3998.HK  kax 532 6.35 17.10 20.73 2540 31 26 21 ZA

KRB Wind, R EZIEABFRA, 2: EPS TN R A & ZHFRFFFUR,
P AANRT, B ARTEE 1:0836C%F (10 A 18 B ) %4,

BB ARG PRI T, HRRT

1/6
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ATk BRI () IR=AUESS

SOOCHO\ ECU

FHEE

10 A 18 B, ER%itAaA 2021 459 AA2REHKE. 9 A, KREAXHFHE
& A 3.68 LA, FIHIEK 4.4%; FAF-FH3Eik (2019-2021 JUT-F¥, %itkh o
7)) % 3.8%. 9 AMREHMAGF LIk Aar 8 A ik, HE ZIA=BEAY,

B 1 AREHYARkEE: 0 ANERERTSA, BERAME

HSEERRTELM : AR ——%1F2019-215FCAGR
40%
35% |-
30% |
25% |-
20% |-
15% -

o L
1202 " —_— 2.5% %
O% L L L L L L L L L 1 5% ﬂ

8%
S S S S S A

‘% e s S % % % > Y "%

HERR: BRGITE, RXIEAFRA
BREE

BTEKKERIEAASAR0 A, N LY H B RE 54 8702 147, FlH+11.2%,
EH A MF G A3k (2019-21 5 CAGR, TR ) #4 11.2%; #H 9 AXTEREHRH 281
TG, BlH+2.4%, BB AR A 1.2%., 50 LR kA, B &KL F k+4.5%,
BAMNF F+3.1%, 9 AX T AMEA LA TEEWR LR % EAXRANE, K
8 At AR REBEIERIEFIRAS, HRIZINEML,
B3 MEFHREERALTEREHR YOY

HHMEEHREHR: LAFIL — A AT RER: AR
45%
40%
35%
30%
25%
20%
15%
10%
5%

11.2%
7.6%

o v )
o | 1.0% 2.4%
-10% -
2 < 2 2 < 2 ) 5 5 5 S g
090 090 090 090 0‘)/ 09/ 09/ 09/ 09/ 09/ 0‘)/ 09/
/ 4 R RS -z > o q, o % o 2 "
SHB R BRI B, R AIEAF A
2/6
=z -~ J2 >
R ZIERFRPT
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43 5 PAR A () TR ilﬂi%

SOOCHOW
SOOCHOW

B4 WNEHHREEHALKTRER 2019-2021 4 CAGR

% 2019214 CAGR = % F2019-214-CAGR

20%

15% - 123% 1120
0%

5% | 1.2%
0% e — C22%

—~— "
50 L

2021.1-2 2021.03 2021.04 2021.05 2021.06 2021.07 2021.08 2021.09

¥IFERR: BRAITA, REZIEAFRH
B 5 BEEERELKANY AR IEE

BHREE: AR — N B A B
100%
80% r
60%
40%
20% 3.3% 4.5%
0% et ‘ ~——
3.1%
-20% - -4.5%
2 2 = 2 2 2 2 2 2 2 2 =
% % 9 % % 2, 2, 2, 2, 2, 2, 2,
" A R Y % S S S % %

RAERF: BR%ITE, RIEIEAFILT
aeukA: BRSBIRERTH T, BRBYREHIREN K.

sbik S TAAEBE K 9 A, MRFL EARHALERL+9.2%, 44K R H+10.1%,
JBIE KR He+16.0%; F 2K +8.6%; B HLHERF+0.5%, 8 A ikl FZAE&E
ARREBORERK, 9 AMRIFEEETIEL,

THIER: RERR, S NEKRE. 9 A, 28R ET LR +201%, £EE KL
WS T R IR, BEALLEIE, 2021 SFE RA A2 80 Hatd AL, 2% 5T
FF6 60 A AT, ALt E R H+3.9%, 483K 7-8 AR FTIRA. IRKHEHBA S L mER
-4.8%, F2 % B|IERMIER, RIVAAREE RRARRN £+ BK, 10~11 AF
PR,

HpbFK: 9 A AL SR He+22.6%; BB AT K F Ib+22.8%; Ko frd{g %
HME) FL+6.6%; A ZE LR -11.8%; RELKE H+3.4%.
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(RIS DRSS

A2 BAALHSEERMAyDES F RISk
AE  BLH A BEE Ik A% AR  FeF XK RE &R
Aty wH A A%
T WHS B Rz & BEM A X BH O
L A R rkigik

2021.1-2 33.8%  42.9% 109% 36.9% 43.9% 47.6% 40.7% 98.7% 34.6% 43.2% 383% 58.7% 53.1% 77.6%

2021.3 342% 356%  8.3% 333% 474% 69.1% 425% 832% 30.7% 38.9% 22.2% 42.8% 235% 48.7%
20214 17.7%  164%  6.5% 223% 262% 31.2% 17.8% 483% 172% 6.1% 6.7% 21.7% 142% 16.1%
20215 124% 111%  10.6% 19.0% 156% 12.3% 14.6% 315% 13.0% 3.1% 13.1% 126% 8.8%  6.3%
2021.6  121% 12.3%  15.6% 29.1% 182% 12.8% 135% 26.0% 14.0% 8.9%  259% 134% 159% = 4.5%
2021.7  8.5% 77%  11.3% 20.8% 151%  7.5% 28% 143% 131% 82% 148% 11.0% 01% -1.8%
2021.8  2.5% 0.8% 95% 11.8% 144% -60%  00% 7.4% -02% -50% 204% 6.7% -149% -7.4%
2021.9  4.4% 2.7% 9.2% 101% 16.0% -48%  39% 20.1% 05%  6.6% 22.6% 3.4% 22.8% -11.8%
2019-21 ¥ A CAGR
2021.1-2  3.1% 5.4%  103% 18.8% 10.1%  1.0%  9.9% 82% 121% 0.1% 122% 27% 182% 5.8%
2021.3  6.3% 87%  136% 19.0% 156%  50%  122% 132% 145% -12% 139% 51% 147% 10.4%
2021.4  4.3% 71%  122% 175% 16.3%  3.4%  104% 142% 127% -15% 6.6% 7.3% 132% 7.7%
20215  45% 6.7%  11.0% 17.8% 13.0% 57%  13.7% 124% 151% 3.7% 74% 7.7% 101% 4.9%
2021.6  4.9% 6.2%  13.0% 241% 157%  62%  16.9% 8.4% 154% 93% 167% 57% 173% -2.1%
2021.7  3.6% 5.3% 9.1% 156% 9.9%  24%  6.0% 108% 100% 2.9% 74% 33% 56%  5.0%
2021.8  1.5% 2.9% 6.8% 123% 8.6%  -1.0%  91% 113% 54% -05% 148% 1.1% 32% 1.7%
2021.9  3.8% 4.1% 85% 159% 16.8% 15%  87% 165% 55%  3.0% 17.3% 14% 82% -1.0%

HAERR: BREITEA, Wind, RRIEAFRTATME; E 1 RARLHIL, %t o B A RFA LIE A RE ik

% 2: 2019-21 4% CAGR = J(1 +2021% AYOY) * (1+2020%A YOY) —1; X¥Hmm4F CAGR ¥zihri kit

BETRLEERS, SARTRERGRIE RS S TRALER, 9 A, WU/ 54
AR B t+4.2%] +5.4%, RFlIgiRg ST LA,
A6 BAEFRESHEFRRERY AR ML

Ak AR —_— HARK
40%
35%
30%
25% -
20%
15% r
| 349 4%
5%
" | 3% 42%
Ry Ry By By R B B By By By By By
Ng 7/ 7, \%/ %/ %\9 5%7 \}%\ ‘}%6 N %d’ %,
R A - A s
AR BRI B, R REAB A
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KEED: BEETFRASBARAOZEMEL. KRS EEEHEEKED,
PRI A S 4 o [ b BRI e P SRR A S B RATIA ) B MRAL L Rk K Y
WAT LR Bty KALH, 2B HiREXZ S 40 {12 84K,

H’HEATH: BEE. BT, HARF. KA. ARRF.
%3 MENIMEEE (BAF 2021 % 10 A 18 B IEH)

" . Bl i JaE4F)E (ML) PE Bk
(f27L) 20A 21E 22E 20A 21E 22E &

300896.5Z £ iR 1,426 624.00 440 947 1373 324 151 104  EA
300957.5Z N A4 940 218.71 544 815 1142 173 115 82 FEN
2331.HK B 1,764 87.55 1698 3526 43.88 104 50 40 FEN

3998.HK k3] 7% 532 6.35 1710 2073 2540 31 26 21 PN

FoAHRIR: Wind, RZIEFARAT; iE: EPS NPk f RZARIIIAN, KEN AL GHTRET T, LR T
BATIAAR T, B AR T8 1:083 69L& (10 A 18 B ) #% K.

BHEER, ENEFREA, FHBRAT, TLhF4mb5,
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S BT B ) I REUSS

SELS 500CHOW 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 .
A8 R B BRAMBNAREMALAR P . BEFMELT, KAREFHEE
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
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
13 8, ARa) ) RALTARGEX $643 & 69 b o T M, AL RARIE P L2 3 R
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR—E TR,

KIRE G RARYI RN E) BT A, REBEIFT, (ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
O s AL h R RIEAAFR BT, B RAFTARE JATH B RE TR . M A1,

R EALH AR BAT
2N B AR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
b AR 6 4 A ARk ARt K A A -15%0A T,
AT A AT F R LK
WH: MAARG6AMNANR, FLhIGHALT IR T K 5% L
b FAIRK 6 ANA RN, ATkIEHANRT K &-5%5 5%;
B TEAREKR 6 AMNAAN, TLRI5HAIATEE T K 5%0A L,

R FZIEAHFE R T
FNTILRERZFES 5
BRI AL 215021

. 100 A (D512) 62988527 Al
i " R A & 8 s Wak:  hitp://www.dwzg.com.cn
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