ERFRARE - ATRARR - BLR S
7 Ak 5 AT b BT

10 A AR EBF 1h+4.9%, Tiki¥ % 3gik IR
pb B -
¥iF (%F)

FHEE

B 11 A 158, BR%iHEAAN 2021 4 10 A2 EEH#E. 10 A, KB
A EREELHA 405 1T, FlIgk 4.9%; HEP gk
(2019-2021 JUFT-F-34, it A& ) 4 4.6%. 10 A AR EE 4 F pbig
AR 9 AA PTRF, K RiFSEE,

BREE

B EATHFRILEPE, KERERLEEH T TFHERZTNR 11 EHF
JE: 10 A, ERNEER EEZHH & RAE A 9937 1274, [ H+8.7%,
ARG ANk (2019-21 4 CAGR, TFR)) 4 15.9%:; #5810 AL T
BEGA 3.05 HIL4, FH+3.7%, LMEE A% AH-03%, XTX
Eeit—F IR AR 10 AR E A —F IR 69 2 2IK3); 10 A RI 4
#9311 FE ) EIg R — & LERSTAZ1LA.

B REARARE, TR E R +52%, BAEAFR +2.0%. B e
BRI H3ik4R 9 AR T EF, fBARIRNR) BL3g ik N A BT A,

B 5mEA: HO TR T F IR INLEE.

B R 10 A, FREUA LA h ARk B Hb+9.9%, 448 £ F) tb+8.8%,
YR IB K bb+14.3%; P H 2% LK R +5.6%; B HEERE+3.5%. 10
R sbit ob K ARG AL MEIE K.

B TR R 10 A, A4RIRE RIRBFR RIS, F+12.6%; fbikdnk
B Pb+7.2003% 1k 85 - A A PT4RF, A2 RAT L K iE e d 2 11 A K AT
) 64 &I, R HIBA S RS KR -3.3%, 155 B4Rk 04 %k e
IR 9 A CAATRE, MAEREHERIKE; BMEMHERL
+34.8%, 25 2021 #F#73 iPhone 425 LA %,

B BFE FEAFHRR BTG ETMNE. 0 338 055 09 KR
BT, SR b, BT T RA R LSRRk,
JER R 45 RAG+ —KAEP , CEHF K3 E = o e94h & AL A E
SMEGKIE ., RATIAA EMEA R AR R E Y RATLE R KAY, &
R B )ik A S T IR,

W OREEARE: FAER. NAR. 7. 2BKF. KIEF.

B AR T: AHERE, ZMGFRTA, T4 mE %

F o1 AANEEE (1L A 15 BIKE)

) IR =UESS
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2020-10 2021-04 2021-09

I RAFR,

1. (HLF HATLRIZAR: B
BRRR AR AR 2021Q3 gL,

BNEF BRI G, AT
Tk g 7 B8 AT & )2021-10-17
2. AHMFATLER: A TFHRIHN
RIBLET SR ELEYGELR

8, SHEMBREMIASEA B
£ ) 2021-10-13

3. (HLF HATARIZAR: 4
Fedh S GG AL F R KR, E

RoAAEH) 2021-10-10

R e % 'rﬁ_ﬁ 4i$‘b’|‘ VaE4AE (ML) PE B
(o) (/L) 2020A 2021E 2022E 2020A 2021E 2022E
603605.SH 4 E 383 18889 476 583 718 80 66 53 oy
300957.5Z M A% 882 21130 544 815 1142 162 108 77 ESN
3998 HK k&% 515 6.02 17.10 2073 2540 30 25 20 ESN
2331.HK e 2,057 95.90 1698 3650 46.60 121 56 44 ESN
2020HK  Z354k%E 2,950 13240 5162 7407 9127 57 40 32 ESN

T RR: wind, REZIEATH. 2 TR R A RZIEAFLHTN. KENAHZHPTREET,
HAMAANR T, PE AR T % F=1:0.82 (2021.11.15) #H. k3 B E& ¥ £ 4 FY21A/ FY22E/ FY23E.
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(RIS 2 AR UESS

11 A 15 8, BR%HAHAH 2021 10 AR EHE. 10 A, KREARH T &
RELHA 4.05 T, FrIEK 4.9%; M5-F338ik (2019-2021 JUFTF39, “ith
WHE) H 46%. 10 AAELEHA R sb3gikAR O A A PTIRF, H e wig,

Bl AREME AR MEE: 10 AT OA, HE{EwgE

HESBEBRTFELM - ZARLL —11F2019-215CAGR
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HERR: BRGITE, RXIEAFRA
BREE

KTHRRIAFTNAR, KLEXEHEA M TR U RESHE: 10 A, #H
M b B EH A 9937 14T, FI+8.7%, EF4F A48k (2019-21 4 CAGR,
TR ) 4 159%; EF 10 ALK T EREH A 3.05 F1L4, Fl+3.7%, LAF 384k H
-0.3%. X TFREMHE—FIRE R 10 AAREFA—F KT £ 2I3); 10 ART 449
W11 FE A IR IAE— R EFRSARELLA.
B2 RNEFREEHELTEEHR YOY

HEN ESTERG - BRRK  ——EELTEER  ZRRK
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ATk BRI () IR=AUESS

SOOCHO\ ECU

A3 WNEFHEEEMALTEEH 2019-2021 4§ CAGR

W _ESLYTFEFECAGR (HHEE) —_— T EEHECAGR (IHE(E )
20% r 15.9%
15% r 11.2%

10% r
5% |

1.2%
/\ -0.3%
0% ‘ ‘ w T —

5% L% >, 2, >, >, , 2, 2, >,

IR R: BRGIHE, REIERSRPT

SHEERNRE, HRRERL+52%, BIEARK+2.0%., & &R ENHiE% 9
R AT EFE, B P T e,
B 4 JeEERESMAG A R IgiE

AREE SRR — &I : ZRRL

100% -
80%
60% r
40%

20% 45% 5.2%

— |

3.1% 2.0%

0%

20% -
Oy, SO, O
D %, X,
‘7 * 7

HERR: BRAITA, REZIEAFTHT

ek F: TR F AR LI A PTR A,

sbik S 10 A, FREVA AR AR KB 1+9.9%, 444K R b+8.8%, JEIEH KR L
+14.3%; T HHHLEF+5.6%; B EEF+3.5%., 10 A sbik bk BAR S A3
x.

STRIHE: 10 A, A4 E 2 RFR IR, Bl+12.6%; 1t K F Hb47.2%
Wik ix b A IR, BRI EE A iktedE 11 A KARERE 69 &I, TRE B4y

LI ER) -3.3%, 15%B|EERMe#rafeigiziie 9 A A s, BAERENE
RAIRA; BB A LR 0+34.8%, H5 2021 F#72 iPhone #-F L4 %.
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AT BIFRE g)é EE_:,T-EdE%

2. BREA LA LREE R @Myl A F gk

Rk . MRE e
=S 8] ks 2 2] LA T i i
an Ly me A s omm wm OF R e L P
g/ ,'Zi% -1~ ’ﬁ‘?]]’ 1-1-4 -1-4 2§-7H’ 72\
4 A Rz

2021.1-2 33.8% 42.9% 10.9% 36.9% 43.9% 47.6% 40.7% 98.7% 34.6% 43.2% 38.3% 58.7% 53.1% 77.6%
2021.3 342% 356% 83% 33.3% 47.4% 69.1% 425% 83.2% 30.7% 38.9% 22.2% 42.8% 23.5% 48.7%
20214 17.7% 164% 65% 22.3% 26.2% 312% 17.8% 483% 17.2% 6.1% 6.7% 21.7% 142% 16.1%
20215 124% 11.1% 10.6% 19.0% 15.6% 12.3% 14.6% 315% 13.0% 3.1% 13.1% 12.6% 88%  6.3%
2021.6 12.1% 123% 156% 29.1% 18.2% 12.8% 135% 26.0% 14.0% 8.9% 259% 13.4% 159% 4.5%
2021.7 85% 7.7% 11.3% 20.8% 151% 7.5% 2.8% 14.3% 13.1% 82% 148% 11.0% 0.1% -1.8%
2021.8 25% 0.8% 95% 11.8% 14.4% -6.0% 0.0% 7.4% -02% -50% 204% 6.7% -14.9% -7.4%
20219  44% 27% 92% 101% 16.0% -48% 3.9% 20.1% 05% 6.6% 22.6% 3.4% 228% -11.8%
202110 4.9% 47% 9.9% 8.8% 14.3% -33% 7.2% 12.6% 3.5% 95% 115% 24% 34.8% -11.5%
2019-21 %% A CAGR

202112 3.1% 54% 10.3% 188% 10.1% 1.0% 9.9% 82% 121% 01% 122% 27% 182% 5.8%
20213 63% 87% 13.6% 19.0% 156% 50% 12.2% 132% 145% -12% 13.9% 51% 14.7% 10.4%
20214 43% 7.1% 122% 175% 16.3% 3.4% 104% 142% 12.7% -15% 6.6% 7.3% 13.2% 7.7%
20215 45% 6.7% 11.0% 17.8% 13.0% 57% 13.7% 124% 151% 37% 7.4% 7.7% 101% 4.9%
20216 49% 62% 13.0% 241% 157% 62% 16.9% 8.4% 154% 9.3% 16.7% 57% 17.3% -2.1%
20217 36% 53% 91% 156% 9.9% 24% 6.0% 10.8% 10.0% 29% 7.4% 33% 56% 5.0%
2021.8 15% 29% 68% 123% 86% -1.0% 91% 113% 54% -05% 148% 11% 32% 1.7%
20219 38% 41% 85% 159% 16.8% 15% 87% 165% 55% 3.0% 17.3% 14% 82% -1.0%
202110 46% 59% 93% 12.8% 14.7% 4.2% 12.6% 146% 7.5% 6.0% 11.6% 1.8% 20.7% -0.4%
IR BRI, Wind, REZIEAFLATMNE, 21 RARLHIN, %it o BHHRAA L FRE bk,

7E 2: 2019-21 % CAGR = \[(1 + 2021 AY0Y) * (1+2020%A YOY) —1; X ¥ HAMAF CAGR ¥t 7 kit F
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BBETRERS, SHARETNE LIRS TRAALER, 10 A, Wi/ %
A ALK B ZTF) tb+4.8%/ +5.6%, R EL3giE 5 F 9 A.
B 5 WMAHTRAESHEFRREHMY AR L

iR : BARL — g5 : ZRRFELY
40%
30% |
20%
10% 5.4% 5.6%
0% : Aov 48
D D D D D D D D D D D 2
% B, B B B B B B B B % %
07 07 07 . 0 . .
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HERF: BREITE, K RIEAFRA

BRI BEAFRR EAFGRTNE. S0 TR AZ N RIET, it
KFFE M, AT TR G H B ESHFERRGB A, ARIRIL R+ — KL
T, AR KEE F ou R a4 & SATAR B SMEL K. RAVIAH B EAC 2 Rk K
Il RAT R G RAEH, €RENREZE X A5G RI.

HEAG: ARR, BT, RHEKRT. KR AREF.

BFHAR, RUGFFFA e RATH, ATkt 5mEIF,
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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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