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1-11 A 5 R E W edF Rt F Rtk F 1b-0.4% (1-10 A-04%), HF: FEA
R+4.1%. #IARE+1.7%. FEAFE+1.2%. FE K5K-0.6%. +EH-F%-4.1%.
11 AFSRF R A+1.0% (10 A-1.9%), & + EAK+60.5%. FE K%K
+5.3%. #FAEKE+4.3%. FEF%-7.4%. FEAF-84%. 11 AFEEFR
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B A FeA% 3% B bk 4 +60.5%, %2 10 A #9+38.0% K @48 22.5pct, F B K1k, #74e
HRIER) A S A, TRAF. ¥ E-FLRLERYT X, ZHEe0BAKE.,
o PEAKEIRERRBIES, 11 AARLEHZE, £ A FIIK+256.6%
PEARSLERFGEZRISEZITRA%, 11 AKBHERE 709 12T, Bk
+141.3%, %2 10 A B rb+92.4%% 4 ¥ X 48.9pct, £-&% A RARF 64.4 1070, F
F+256.6%4 30 (10 A 38.1127C. F)H+305.6% ), HX## 11 A 6.4 127,
Pb-43.1% (10 A 691270, FlF-42.7%), REAE; +EALK 11 A LR %R
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AR RN 2 BRI BB BURA AR s T #0m, 11 ARFTENR
PRIE SR ESY, S Red 11 A MR F R a7l 8 ARME+13.4% (10 A
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k1 EFEA$AREF A Ao

AFmE  FERIMRE (L) S BEARFT R #RARFUN (f2T) #AKRFR L
NS 2021 %10 A 2021411 A 2021410 A 2021 11 A 2021410 A 2021 411 A 2021 410 A 2021 % 11 A
¥ EAF 5,748 5,934 1.6% 1.2% 214 186 -4.0% -8.4%
B % 4,214 4,483 -3.8% -4.1% 294 269 -6.4% -1.4%
¥ B Kk 1,918 2,013 -0.9% -0.6% 101 95 -6.2% 5.3%
FrALPRE 1,474 1,551 1.5% 1.7% 108 77 0.2% 4.3%
F B AR 1,158 1,260 1.0% 4.1% 73 101 38.0% 60.5%

A FR: BB NE L TIRIERFERPT

R2: EWEAHEARE R R IAL

mERER FERMRE (L) R R B ARFEUN (L)

NS 2021 10 A 2021411 A 2021410 A 202111 A 202110 A 2021 11 A 2021410 A 2021411 A
e 2,206 2,433 -8.3% -1.3% 212 227 0.3% 4.4%
KR e 1,285 1,401 2.8% 3.0% 106 115 1.8% 4.6%
AR 16 3,728 4,052 0.7% 1.6% 270 324 3.3% 13.4%
IR, 170 187 33.9% 27.3% 12 17 -21.7% -15.3%

BB R BRG]l FRIEAFFRPT

&3: P EAFRFEMEHLGEF L KEEZHLLSFHE LA R HE
b EARRE

B2 A9 4 FERIMRE (1) S EARF R #ARFUAN (L) 2 ARFERLL
AT 2021 4 2021 4 2021 4 2021 4 2021 4 2021 4 2021 4 2021 4
10 A 11 A 10 A 11 A 10 A 11 A 10 A 11 A
Ke# 457 527 -8.1% 0.2% 38 71 92.4% 141.3%
5 242 306 -3.3% 14.2% 31 64 305.6% 256.6%
ML EHHF 215 221 -13.0% -14.3% 7 6 -42.7% -43.1%
MR H 553 579 10.1% 9.5% 30 26 8.8% -0.8%
42 B 149 153 0.8% -1.3% 4 4 -15.6% -42.1%
Aeit 1,158 1,260 1.0% 4.1% 73 101 38.0% 60.5%
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A4 FEARERF AR AE
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BASEEH  FAERRE (L) FBAR TR #AREUN (L) #AFRER K
4
Wi 4 2021 2021 2021 % 2021 2021 % 2021 % 2021 2021
10 A 11 A 10 A 11 A 10 A 11 A 10 A 11 A
W) £ 45 e 2,037 2,269 -6.9% -5.4% 207 232 6.5% 9.5%
FIMGE A
718 747 16.7% 17.0% 16 30 -20.6% 26.9%
;A5
R e 388 404 17.5% 17.5% 14 17 13.4% 17.7%
FAER 278 301 12.2% 12.8% 17 23 -13.2% 21.8%
Ao oAb W 7 e 133 141 4.0% 5.0% 7 8 10.3% 25.9%
15 AR 20 23 -61.7% -56.4% 2 3 276.6% 1594.1%
gy 40 44 24.3% 25.1% 3 4 14.8% 34.0%
H A e 115 122 3.8% 3.6% 4 8 -24.9% -0.4%
it 3,728 4,052 0.7% 1.6% 270 324 3.3% 13.4%
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EAKRA  GEARAR  2021/12/14 2020A  2021E 2021E 2022E 2020A 2021E 2020A 2021E

601318.SH ¥ EH-F% 50.85 72.65 81.27 91.25 0.70 0.63 0.56 41.72 4567 1.22 111 RN

601601.SH  + B K& 27.67 4774 5253 57.64 0.58 0.53 0.48 2237 2416 124 1.15 RN
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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
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A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
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TEIE 5T 8, REASURER T IFRRIER 458,
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. 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
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% 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 %
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B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).
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T34y, B P B ATRIRR L 2 R 3ha) B A S,
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