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® 10 A AR F R LA AL, 12 R s BRRERE
1-10 A 5 R L F e it AR % R H-04% (1-9 A-0.3%), £¥: vEAHF
+1.6%. #74etkre+1.5%. FEAMK+L.0%. FE KF%K-0.9%. FEH-F%-3.8%. 10
A HFER TR A-1.9% (9 A-4.1%), . & B AR+38.0%. #4LR4+0.2%.
¥ EAF-4.0%. FE KEK-6.2%. ¥ E-F%-6.4%. 10 A F&Arx R AL,
FEAF. FEKEREERY X, FE-F%. HERE. T EARE A TS
A2, R PBEARE TR RBIEEI, REFHHR], AFEHRERE,
o FEAMRIELE 9 A LFR%, 10 A Z X F H+305.6% 30 &4k AR
T EARIEL: 9 AR, %EHDEXHEFHIT, 10 A KEeH L4755 38.1 127,
Fl 1b+92.4%, 4% 9 A Fl+b-3.5%8 3% K 96.0pct, £&% ZXAMRHF 31.1127T. R
t+305.6%4 30 (9 A 1254270 Flb+42.6%), #AX#7% 10 A 6.95127T, Rtk
-42.7% (9 A 9.9 12T, FIH-315%), RIBAE; FEAMRK 10 AL HRFR K
+8.8%, 4% 9 A +6.5%4% 7 2.3pct. F E-F AKE 10 AR A madE, ity
IRty 9 AMKEIN, FHEIRBAKE,
® BT E AR T RILEFIBR, RIHEHEREYH, FlILSKTHE
10 A 4 R EFA MR TR L A+1.3%, 459 A 49-5.6%9 2 =14 6.8pct,
KT E R A AT, 10 A RWAREE, Rt &Ftinz 7.
8 A 538 SR FBLA R LI MR WA & BUR AL = 4 %0k, 10 AR RTRIKAF] bt
GARELY, BRe4 10 A MR F R a3 A ARMIE+3.3% (9 A-1.6%).
AR F+1.8% (9 A-7.0%). “F2WF+0.3% (9 A-9.2%), K27 %-21.7% (9
F-23.6% ). AT AWMAEE, 2021 FA7 10 A RAE4 FF 0+8.8% (9 A
+11.0% ),10 A A £ 4§ 2 F 1b-5.0%( 9 A -16.5% ), APRM T4 % 110 A F] Fb+6.5%
(9 A-5.9%), %R EA,ZF tbXE R R, F18F) s B ha B ok T sb AT F 4.
® i fitsk M EAAFILE, ABARBIA TR RITFRA
10 A AR BAR RIS, FEARFRRILIELS R X 55 54T %W
10 ARFRIL, LA ETRMEFRIKBEINAIEL, RORE, £
PR 3 Bl FL R AR MR, THFeAR AR 35 Bl bL 3 h LA R 2LE, (23T F A E R 1k
HEREHm, FRRTFIILE KRBT, Fit3ra Ewed T 2021 F
11 A B3h 2022 5 1 FE v %, BahIA4 2021 S 11Ok A e, /7%
PRI& R 542 . 3G hnfikE B, & db margin A PTIEIK, EEE|A N TR
VAR 2021 FRE) 15k Ek, 2022 F 1 EE SR LEAKE, KA ZIEELEL
AT, PR G B05H I EBFILIR, 10 A 4takdidt s, =4 5 XE IR
B, —RARE EAPRFRIE T 5%, RAEHAAE B8RSR BeyFE-F
Zfad B KAk, % BTG EIRRE.
o KM ZFAFRARAT; Keunf| XM TA47; IREFE RKABTRIIRI.
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k1 EFEA$AREF A Ao

AF R FERRRE (1) FERFR # ABRFBAN (f20) #ARFR
28 202149 A 2021410 A 202149 A 20214 10 A 202149 A 2021410 A 2021 49 A 2021 4 10 A
o E AH 5,534 5,748 1.8% 1.6% 491 214 -3.3% -4.0%
o E 4 3,920 4,214 -3.6% -3.8% 353 294 -6.8% -6.4%
o+ E KR 1,817 1,018 -0.6% -0.9% 153 101 -5.5% -6.2%
4R 1,366 1,474 1.6% 1.5% 176 108 -0.7% 0.2%
P E ALK 1,086 1,158 -0.8% 1.0% 67 73 0.2% 38.0%

A FR: BB NE L TIRIERFERPT

R2: EWEAHEARE R R IAL

W 7 R AR FERHRE (L) ¥ ARFMRAN (L)

A 2021 9 A 2021 10 A 20219 A 2021F10A 20219 A 2021 10 A 2021 49 A 202110 A
P 1,993 2,206 -9.2% -8.3% 242 212 -9.2% 0.3%
KR e 1,180 1,285 2.9% 2.8% 128 106 -7.0% 1.8%
AR e 3,458 3,728 0.5% 0.7% 360 270 -1.6% 3.3%
LX) 158 170 41.7% 33.9% 12 12 -23.6% -21.7%

BB R BRG]l FRIEAFFRPT

%3: F BARF AR LSRFZKEZIH L LS FZHF LA R DR

+ B AREE . - ; -
a5 4 FERITRE (L) FERFR L 2 ARFEAN (f27)
HFUBAERE 20219 A 2021410 A 2021 49 A 2021: 10 202149 A 2021410 A 20214 9 A 2021410 A
o 418 457 -12.3% -8.1% 22 38 -3.5% 92.4%
R 211 242 -13.1% -3.3% 13 31 42.6% 305.6%
R EHF 208 215 -11.5% -13.0% 10 7 -31.5% -42.7%
IR 523 553 10.1% 10.1% 36 30 6.5% 8.8%
%2 4 145 149 1.4% 0.8% 8 4 -13.2% -15.6%
At 1,086 1,158 -0.8% 1.0% 67 73 0.2% 38.0%
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Ad4: FEARERF LR AE

+ HARKRE
BN EE FERIARE (ML) FERFR L 2 ARFRA (L) 2ARFR
tm
W ik 45 202149 A 2021410 A 2021 49 A 2021; 10 202149 F 2021410 A 202149 A 2021; 10
e 1,830 2,037 -8.2% -6.9% 225 207 -5.9% 6.5%
B T AAE
701 718 18.0% 16.7% 51 16 -1.5% -20.6%
K 374 388 17.6% 17.5% 28 14 33.8% 13.4%
T 261 278 14.3% 12.2% 32 17 10.9% -13.2%
£ b o 7 R 126 133 3.6% 4.0% 10 7 -8.2% 10.3%
12 ARIER 18 20 -64.8% -61.7% 3 2 3211.1% 276.6%
TiE e 37 40 25.3% 24.3% 4 3 27.6% 14.8%
oA 111 115 5.2% 3.8% 5 4 -45.0% -24.9%
it 3,458 3,728 0.5% 0.7% 360 270 -1.6% 3.3%

HAERR: FEARNE N TRIERFFRAT

£5: RBFWEEER

EARA  GEAMAR 2021/11/15 2020A  2021E  2022E  2020A 2021E 2022E 2020A 2021E 2020A 2021E
601318.5SH ¥ E-F% 50.60 72.65 8131 9145 0.70 0.62 0.55 4172 4567 121 111 RN
601601.SH % E Kk 28.37 4774 5257  57.87 0.59 0.54 0.49 2237 2416 1.27 1.17 RN
1299.HK R IR 85.15 4192 47.02 52.83 2.03 1.81 1.61 40.51 4324 210 1.97 KPR
A RR: Wind. FFHRIERFFT T
E: ARG AR R A Wind —E TR,
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AT RIS

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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