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B4 11 A 10 B, A2 L2 E 202103 452 Al X 2+ L2 RA FT 100
HUAE,

BIR:

® k3 =W ER#—FRA, BRAMEETEILIFN

2021Q3 M =F T b HE#—F R, ZFRATEAATTHWHATE, 7 100 &
MM AERRA TP, IR =FHEH 2021Q1/Q2/Q3 A4 27.1%/28.5%/32.2%.
FRAREUMBERSH T, 3FTERT FRRYARK, BRATELE T & E T
#o, BARKATTHWRAKRRKR S, ZHHMF, RENAM LS098 3) 1RA AL
KA, T TR ik T, FRTAM L5 355 2mbe, b4
PR BRHERIT, AZFFEHFRLGEE. KA ENM T, BBALFRR
AERINTIR, RRILE IR BARRIALIG R AT L. B AT &R EBIMHH L)
W g g BAEAL, KIABIER T b B A eIV e S ) £ 5%, EH KRG EA
JRAEAF R T MG, Z AR IES, P AANE] (H IK).

@ B A LERET ERERAZK, RRELIFFRAGRIALE £ L
2021Q3 RIAFFEAARIRA K24 & RA AT ¥ A BRARAT. SBEE. THA
AT RRAA. MIERA 02, BBUREIEIRA IALRIFZ 1A £, TOP4
25 A B A (119651270 ). B 4RAT (78101270 ). AR HA (5783 447L ).
T R4RAT (56671270 ), IR A1 +12.8%/-1.9%/+14.0%/-3.5%. T & F IR 55
+0.56/-0.39/+0.31/-0.36pct. AA@AZ T 2%, TOP4 45| A B 4HAT (7307 17T ).
B A (68101270 ). TR4RAT (52074250 ). ARIA (4841 1270), by
#1-3.0%/+3.4%/-4.8%/+9.6%, T & F IR #]-0.45/+0.13/-0.45/+0.43pct. R R Ik
B AE B BARRAUALIG 3R FFAT L, R AL T TATH AT =,

® ki =W ERFRR;, REMM LG =FF& Xi@EK

(1) MR A A ARA Z0T 100 KA T, 4BATRIRAE K2 A3k 58 EARA PUALIR
F6-0.5%/-0.1%, &7 100 RAM L E S F1 A 59%/54%, R4 51-0.3/-2.0pct, 47
RIATIL S — 4 F . AR IRAE R 2 Ao 4E 3% A ARA MALIA 1-10.6%/-9.4%, & AT
100 FAUA L E A1 4 15%/13%, BRH-1.8/-1.9pct. A% = 7 (MR kA= 4E4¢
AR AR +8.3%/+17.0%, &FT 100 KA E S A 25%/32%, IRk
+1.9/43.7pct, 1RZ =5 HE I SBRATEABTNH, ARREARBN LS H £,
Q3 T3P TR R AR F A AT R K, (2) 44T, HuM4RAT. HRAE4RAT.
SAAARAT . P RARAT IR IR AR LIS KA e, o % KATH R L% % .
FBAY, FEME RRA FdE 5 ARG KA, R4 A+13.1%/+33.0%, 3%
WAEAAERAHELMATIS 10 RIAZE 7 4. =5 FPREVM LG LEIE
FaAb T ARIE WARA R K38, 5 B1+86.7%/+77.9%, M2k A3gi 8k, 1Rk
A Ao A58 IR P 5 51 +10.4%/+18.1%.

® AR TR, ATkFEEIB|,

SR (2 HTIF )

5o B I @ 0 AE B A kA R 15
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AT RIS

&1 RRASRBAAHRAAL

2021Q3 2021Q2 e 2021Q3 2021Q2
HFEAE  RAR LR LEES
1 BHEEAT AT 7307 7535 -3.0% 9.12% 9.57% -0.45%
2 Uk A =7 6810 6584 3.4% 8.50% 8.36% 0.13%
3 I H4RAT AT 5207 5471 -4.8% 6.50% 6.95% -0.45%
4 AREA WE =7 4841 4415 9.6% 6.04% 5.61% 0.43%
5 EIRARAT AT 3948 4113 -4.0% 4.93% 5.22% -0.30%
6 & [E 4R AT AT 3270 3334 -1.9% 4.08% 4.23% -0.15%
7 SAARAT AT 2651 2435 8.9% 3.31% 3.09% 0.22%
8 RAARAT AT 2162 2467 -12.4% 2.70% 3.13% -0.44%
9 HRREARAT ARAT 1690 1738 -2.8% 2.11% 2.21% -0.10%
10 R AEBAT AT 1648 1630 1.1% 2.06% 2.07% -0.01%
11 Sk 4RAT AT 1407 1396 0.8% 1.76% 1.77% -0.02%
12 FAZERAT AT 1210 1195 1.3% 1.51% 1.52% -0.01%
13 B4R AT AT 1176 1100 6.9% 1.47% 1.40% 0.07%
14 b AZIE A PN 1095 1184 -7.5% 1.37% 1.50% -0.14%
15 K ARAT 4847 998 953 4.7% 1.25% 1.21% 0.03%
16 R Bk E ARAT 4847 912 785 16.2% 1.14% 1.00% 0.14%
17 S Mz =5 883 800 10.4% 1.10% 1.02% 0.09%
18 A RAEH A7 823 1079 -23.7% 1.03% 1.37% -0.34%
19 JT KRS P 736 785 -6.2% 0.92% 1.00% -0.08%
20 T IRARAT AT 599 602 -0.5% 0.75% 0.76% -0.02%
2T G HUAR 80,140 78,730 1.8% 100.00% 100.00%
CRS &+ & 28113 28118 0.0% 35.08% 35.71% -0.63%
CR10 &% & 39534 39722 -0.5% 49.33% 50.45% -1.12%

AERR: KLt FIRIERFTAT
E: RAAR QI ERXE A DR SR IAMIA T WA FTEE (SR HFHNEE) REHMHEN AT KEE T ST R HRA A
#

k2: RRASHRARLIFRE

2021Q3 2021Q2 2021Q3 2021Q2

A A A £ A RARME  RARE 7 4 N . WEEEL
1 s A Mz =5 11954 10594 12.8% 8.25% 7.70% 0.56%
2 REHBAT BAT 7810 7961 -1.9% 5.39% 5.78% -0.39%
3 RRAA Mz =5 5783 5075 14.0% 3.99% 3.69% 0.31%
4 IRBRAT BAT 5667 5875 -3.5% 3.91% 4.27% -0.36%
5 & B 4R AT BAT 4860 4851 0.2% 3.36% 3.52% -0.17%
6 HERARAT BAT 4313 4445 -3.0% 2.98% 3.23% -0.25%
7 RABARAT BAT 2840 2710 4.8% 1.96% 1.97% -0.01%
8 FALARAT AT 2220 2751 -19.3% 1.53% 2.00% -0.47%
9 R RAAT BAT 1736 1787 2.9% 1.20% 1.30% -0.10%
10 R ARAT BAT 1701 1681 1.2% 1.17% 1.22% -0.05%
11 S Mz =5 1604 1358 18.1% 1.11% 0.99% 0.12%
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AT 53R RS
. 2021Q3 2021Q2 L 2021Q3 2021Q2 .

oty A RARAE AR RILH e FER FER LR T4
12 b ARAT AT 1523 1491 2.1% 1.05% 1.08% -0.03%
13 AR AT AT 1425 1319 8.0% 0.98% 0.96% 0.03%
14 FAZARAT AT 1402 1424 -1.5% 0.97% 1.03% -0.07%
15 iR A WE =7 1313 738 77.9% 0.91% 0.54% 0.37%
16 R BB ARAT ARAT 1147 1065 7.7% 0.79% 0.77% 0.02%
17 P AZIE A B 1135 1221 -7.0% 0.78% 0.89% -0.10%
18 K ARAT AT 1115 1117 -0.2% 0.77% 0.81% -0.04%
19 A RAEH B 910 1126 -19.2% 0.63% 0.82% -0.19%
20 E[ W Wz =7 893 478 86.8% 0.62% 0.35% 0.27%

AT AR 144842 137623 5.2% 100.00% 100.00%

CR5 &F A 36074 34356 5.0% 2491% 24.96% -0.06%
CRI10 &% & 48884 47730 2.4% 33.75% 34.68% -0.93%

BAERR: R Ltha. FIRIEFFRAHT
E: RAMR QIS ERLE A B LIRS RAIMIAP AT E (SXHFHNEE) REHMENH AT KEE T BT RGHRA A
#

R3: ZBIFHEER

S L S N
2021/11/10 2019A 2020E 2021E 2019A 2020E
300059.8Z ArME 33.62 0.58 0.87 1.11 58.09 38.64 EN
600958.SH | A FiEA 13.27 0.38 0.78 0.97 34.92 17.01 EN
000776.8Z | J EKAiEA 19.73 1.32 1.63 2.00 14.95 12.10 EN
601377.SH | %dkiEA 8.53 0.60 0.74 0.89 14.27 11.60 RIFA
3908.HK R AN 19.00 1.60 2.14 2.63 11.89 8.87 KA

$3B R R Wind. FFRIESFFR P
E: BRAFME . RFIESFS RIEAIL, kN3] EPS. PE 4B g Wind —E .
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

AT RIS

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
B EIE 515 8, TREAUREIZ TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . PTA ARE TR 6B 45, IRFSATFEA
FRATH) AN S AR IRSATILAATIL.

AT RIS

Tt RAEF A PR E)

LEig I

ohb: BT H AR XL KBTI T R H LI P15 ik BRI TAEE X2 WIL20305 FAEL T 15
#10&% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WRAR: research@kysec.cn

bx 1S

Wik: bR H EIRE G AT RAI8F 4R KAC2AEI6Z Juik: ®ZT S X454 15 AT ITBESE
o 100044 B %h: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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