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BB RS T 1935 F, REA%HKF EH KA R AE KRS E
B, ¥EKEFT S FINIRASMYE, @idA BHER B4 AT A
AR, R, R . A5 HEFFTERETRRGES RS, £
S E, NE KA TFAL . AFAE AN, AR, Bk, #
B, BEFEMLE AEMKLSFTEH, AZELE AL, 250K
ML WA AR R, B EARE, HE 2022 F 4 A 1 BNEWAH
BHABTNELBAR, HFFEZ2ETNE 2K, L2207 TFLE0EK,

1.1, ke F5@H: ASLIKBAG, RAMRRENR, BREFLY K

B NS HBARF ‘BRI, RRAME K, 2021 FEARHESEK
MREEWepIZy A 8: 2. 2021 fF,35) gk 38.9 1274, 2011-2021 &
B CAGR & 12.8%. 4k % kA, R eu/f4R1E N 2011-2021
CAGR 4 #| A 14.3%/7.8%/31.8% , 2021 4 & b 4 % #
78.5%/18.6%/0.5%, [)b-3.5pct/+3.8pct/ R, A FLdliE A 2017 4
Ed e ey k. RiEA B, 2019/2020/2021 4 3% ik 5 B A
21.1%/17.7%/13.2%, 2021 55 F = 4| 290 Pk, mBIREG B I1EY
KER A HR, 2020 AN THE 26.7%, 2021 Fy5 4 fo T A A
Ml BARE Fh . NG BHIEJE . B MM E A, BHPEAR X 7.2 12
AI+48.3%.

B& 1: 2NF 5 FHANMER

RS (27T, ) gl (12T, &) Hith (127, &)
BEANELYOY (%, ) —R&IRIYOY (%, H)
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20 4 0%
10 | 1 -20%
0 -40%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

KR 8N, BEERFTRAT

B ARHELEF, ASFEIKRERMBEH T, AWM E R, 2021 FARALL
F A MR A& Fpb 7 5 b2 k] 2 5 39.1%/21.8%/18.6%, A HE
KERRER, PTERGLGEMHEEELE RKEN M, AR EREL,
2019/2020/2021 4 A 432k 4 14.8%/15.6%/10.4%, 2H21 Z R A, +
AP AFHZRAERT Y, AR T TR, & A b £ ERAE A b
bt A AAR, FREZERLK, N E 2019/2020/2021 ik A ik A
34.8%/40.1%/9.4%, 2021 “F3g& A5 £ B ZaeHl4. H = % (k.
BEE . | B F ) ¥ KKk 3 K, 2019/2020/2021 F H# ik 4 5 A
26.2%/4.9%/23.6%. AWEAFiL G TirAIeRE, BFGAE, A
Btk & | e =5 2021 FEA)E 55 A 56.5%/36.2%/26.3%, [ -
1.9pct/+0.8pct/+1.0pct.
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AT BEAR SR IR K, B EHFERS, F 5 11E & Rk I,
FloT 2Q21 AHibA 4% %, B 2Q21 HKFTH., NaE R %S5 E
HRaR Ik, APk d< AT 2B EE % m (2019/2020/2021 5 F 4k
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ik HIBSANADFIE K 27.7%/26.1%, RILEIR, B FHeBRbME
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SEARTE ) B 2020 4E 10-12 A I B4 H)E 5644.4 7 TF= 898.9 7 7,
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B % 16: it # A BN SKU 5 £ 4 afit

SKU Fi98ff (5T/100g)

Ha@mX MHER =2 ZH BE BFSE rMER =2 ZH BE

=8 10 5 9 5 6 32-120 | 44-55 | 27-83 | 29-35 | 3854
JS8=E =
oy 0 0 1 0 0
e 2 1 1 1 0 7.1-9.5 7.8 5.3 5.7
sk 4 1 4 0 0 3.2-83 75 43-52
J=URES hER 2 1 1 1 1 42-43 49 5.2 4.4 83
55 1 2 0 2 0 3.2 4.1 6.5
I'{#= 7 0 0 0 0 5.5-12.8
f2sL 1 2 3 4 1 2.0 2.7 27-35 | 1.6-4.8 3.8
18k /feEss
&5 1 1 1 1 0 3.0 2.9 23 3.0
KiFE 3 15 2 28 3 4.0 2859 | 36-65 | 48-104 46
nE%
NaE 0 3 1 8 0 5.0 31 1.7-9.6
[HE=3 3 2 8 2 2 0 42-50 | 36-76 5.5 6.6
BeF /IR K 0 61 0 42 11 35-75 37-119 | 5.6-10.0
Bi/=E 1 6 0 10 2 5.8 3.0 6.5-12.6 5.7
iR g 2 0 16 0 0 12.5-18.7 15.0-20.8
prsgess 0 2 3 1 0 43 5.0 45
Hu FiMtH 0 2 2 2 0 4.0 25 30
piii o 0 2 0 1 0 35-6.2 38

KR AEFE, BEIERFTAT

BENT: HEREFEFAELH 2018 EEFFLEH. =4 (%)

e B SRIER R THRMBERENE =L RREAENE
40%
35% | /\_———'
30% | /~/V
25% [T

20%
15% |
10% |
5% r
0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

KR NN, BEAIERBTI AT

2.3, BATL: BSHA, AL, RBEATOLE

B EUATLRELE, SREYHAERK, JTEATPEEKKY. MEERIK
ANIEK, IR RBNDIG I, BAAT RS R &, 2021 SFHAELA 4.7 FAL
7T, 2011-2021 4 CAGR # 8.6%, 2020 #F% J% 15 % vh Ak AT L B AKK )R,
BNTE, 2021 FREAWRE E 2019 FKF. MBI g 33k A k&
F, RGBS AN 2020 0k 43072 LA E S =, B AE AR
10.9%, A FEEZEZEMLE R AR,

-11 -
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SINOLINK SECURITIES

8 R EARR

BE 18: FEEKITLHAE (127T)

B & 19: 2020 £/ # ERHMELELEE = (12T)

i EHBERFELQIEBIREA (2T, £) YOY (%, A)

50000

40000

30000 F

20000 F

10000

4 25%

1 20%

1 15%
o | |I ' 4 10%
1 5%
1 0%
1 5%
1 -10%
4 -15%
-20%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

5000
4500

4000
3500
3000
2500 |
2000 |
1500
1000

500 f

0

4430 4307

3244
3155 2972 2948

Wk 5I'FE Ip o@Es Wi I it #Mm Mt IT

kiR BR%TE, BEIEALAT

KR FEIRENS, BAIEAR
B ANEAZATHNEEE, KBS EDS. & 13.7%, NEHLE = &3
12.4%, BF Lk 82w % =, LR askibiiiFk, ASstmam, Bk
%M, FAEMmIE, TEHETESG PR, oA E3S.

BKA20: FPEERALWL, | FXH4H=

5.30%

4.70%

7.50%

12.20%

5.80%

3.10%

3.10%/
3.20%

3.30%

= KER
7)1
" THREK
TSR
ii[Eapa
= JbREK
12.40% " PR

P/
" IR

e ] 2

oy

ez
6.30% Hithhz(IEE

PURE
PAERITS

J 3.30% X3_54.40% b

0% Hith

KB (2021 S EEAUEMATLIREY, BAIEFFRHT

B K ERATE R A ES L. AR F AL, BT I TR K.
FHMA . AREZOELE, REERBHAT, KT HTERKE, In
RBAAT WAL, AT B HUL . ARE A R0 BT A E A
THE 2 R EA, RAHKER T, HFEBORT BKE AR YL T Bt
#Y, b EIERAHIES T, 2Q21 PA 1000 RIVEHKZA LG b
rbA 14.5%, A8rk 2017 43K 6.6pct.

-12 -
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SINOLINK SECURITIES /A\\::'_] /7"—}{}2,5)1:%
BEK 21: BRI RREGAEEIGU EAZE (%) B K 22: ZHZIEITEHESF (%)
m2018 2019 2020 = <100%JE 101-500%/E 501-1000%/E
25% - 1001-5000%F m 5001-10000%/E = >10000%/E
100% [ e — — A _—
20%
80%

15% 60% L

10% 40% -
5% I I 20% |
0% 0%

2 T 7 gty et 5 0y St 5y s a5 3 ] 2017 2018 2019 2020 2021Q2

KB (EE: P EAKKRHIE 20210, BEIEAFR T

R CF B REWNES: 2021 0 BARKEIE OB, BEEAHRTAT

BEDYA —Rush bl EE LS AR K, 25ERB T4, £
DRA. AABRA G K, B ST BRER A R
R R et R R RO R, FREGRMIEORM, £IE
REJATE Hohhe TP LE, A A TRV I1EBREER @R, BIRALL,
?%ﬁ&ﬂéﬁﬁ\ﬁﬁﬁﬁéim‘Alﬁm%,wﬁ*ﬁﬁﬁééﬁ

R, BAkd @) B fp A —w EE, PRE G RAEMFATHEA
BK, BAEKFEE. WeRaERK; 5% =% OEM &4, +.
BN G DR . ITEHAER ., ARIE P BIRJE LthaxtE
RAAEA EBAR AR, 2019 404 b =BT 5. FRIAFE ML By
B A 43%/15%, FlHea 3T 4.9pct/7.3pct, 2484 3 A kBT 514 R
VA LR B B2 MNRA LR K ML E S B R Y
2.4pct/1.8pct/6.1pct, w BuI ILA A6 LA AP A A XA 1A, B KA
BPR., JMNBRE LA ARG L, —F @A 6 Rk 1B RBTR
BIESS, ATFEREK, H—7BTHFTERRELH LS, THEE
A Fat Bh IR KR F

B & 23: MU EELBA ADEL L L L BE 24: HAEX EEMDA FREFL . Fdd R 1E
X (%)
IR A e 2018 2019
AV EBESE i
41.9% 60%
50% |
BEAT EK FEAE R A o 40%
NI ZAN S E 30% |
20% F
ol f I [
0% -
[l N w N ﬁ [l N
SImBAATSE NI A E + 4+ 4+ 42 [ E 4+ 4
VRIS NS E 5 ﬁ
£ E
R FIEE

BEIRRGAS Bl
ALbBIsE

kB PEBENE, BAESRTA; 2 AR LS 100 K, 201¢ kB FEBENS, BEAIEASAA; E: ASEKA LT 100 K, 2019

8 Ji 88%#2 it 2000 . 68%A2it 1127,

3\

£ Ej5 88%# it 2000 . 68%AiL 11270,

SRR+ ES, RELSER. HERFHY

-13-
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y EEIESS 3 REARR,

SINOLINK SECURITIES

B BMER T RREAMFERLEER, DAMABELT S BM T
BR”. “HME”, WAk EiRg, B A AAGEN it s R 3
BdF R BRI EFLSEE, TR AR EREFE, BMEAAT
AR E TR, FARSCEIEZZES Ak AL EER, N3] 5% T4
Boo-fe ) XAF A tsa bk i & 45, FRFSET KX FABF IR T RA
FRmIEK,

3.1, i ER+EEA, BN FH AL, BB TR

B UEFTRMAE HEEZFUMEMER, NEETHRABF LT T oM
“TTINBR”. “MME” 5, LERFZRAREANRT, EnAHERME. &
E ARG T ERR T EEKE, BB BITH LI YLK, @
S RBR, BT B “EE WRIEIEEF S RAIE S, %Sk
RS H R AR ER R H N SHNTER., ESFNERTHFES T, AFH
o i A L A IA R F W kel BB rR ).

m 1) EEMKREGE, AEEHE, ZRAHERELETHRKX. STNEBERF
MEE A FETFEFFTOLE R, WARZOTHAE R ELE,
JTRB R G R, A E N e iR, S TR T4 F oS S B
BB B R M S AT S . AR B ST Ak, B IR
MRAF i, Ak, FEXERZAAITHAGLET; 2021 5, N GRE
BEEAT—— kR ETHL, BB RAEERE. &K, AR, 24 F—
HOR S EM, Bl 24 NI RALEEAE, ARG EARS, A AR
FHREARL, 2) ERRBIEFTE, RZROkABEER, B REFL
Rt ack, 44 P EABRAE. Flois,. MEE. RFERHIITA
BrE s, Ao Atz task (RELGERAN. AA-ABE) 29,
EAE T ffe O kit h F4209 5, 4o 2020 FF G ETHFE IP
BRAEE “AHFLFRSAM, “RELIASAB F;, MHEELKRT
ABtFr £ F 5, vek 24, MR ELE. KT REFAF LM, 2020
FPRFH R EERIKL G ABILE, MEWE T, #THRAIF T4,

WAFBAENT.
B K 25: ]2 T AT
- HER bebarE foiE K2R BEE KRR it BRET
BRIZATE] 19354 18865 19984 19984 20058 20118 20198 20215
BRUE EREF ERET - - - EREF FRTET BHET
e B, 5. #A B, HERES.
k¢ =] r/‘\I/\EI —
ARWE Hﬂ;ﬁ gir“g; TTL CEFOEEL 2| EREeR | BA EE KE
=] Aaf. g~y i‘ ﬂy‘g% 7.::‘%
BRE ETRE TR +
RS et 1% et 5% ez te; PSR Fist FAREIE, T
BEET
BIRIE: T H (16)
—— LR . b
EQ{EEQ BIRIE: G) =) '] meE: ] ] BNEETE: | SREETE | SREEE
= [FRE (21R) e g@j% 50 JE200R IEE 2R | THRE @R | TFE (R
: BEllE (X
HIFRETTE (22%)
B1f: 80-1607c/
.. — Fr
RS0 | g 05186 /A | s 16-64
it o oac—, | B 78-254 5T/ T/ Sle &L wt. 80-1005
wawin | BT OB gk se21 sy e sy | e, 0078 | AT SO0V g naam | mik: oA | R 1067/A
B 19-265ss | 2R 49-180 T/ | [HRAR: SBTL/T
Bl 813 su/sy| TR 04-146 L/ |15K): 16-507/T
L2k AT @3 30-12451/
Fl‘_
KR N AL, RFHAE, KAEF, BEIESFRLAT
-14 -
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SINOLINK SECURITIES

B RRESME. R RARAE, RASMEEA. A5 BHAKIRERLAZE
AKX, AHA B AR R SRR AL AR R, F
BATAA . AT, T ALe A Sl b, Sk R A AT AR B4
T KRR EIN, HFRnd) 4 ERARYEFLE 20%4£%4, &
FATARAL, 2020 FAiH AN KA KA, 2021 FaE 45 EFA RS
9.3%/+0.1pct, 4t FAT ARz ARKF.

B & 26: 2 ] #E FHERMK (%)

—— MR SRR ZHER =288 FEE  ——FER
70%
60% |
50%
40%
30% =
20% | /\
10% —— e
0%
06 8 Y 5T 80 LS E S S

KB Wind, BAGEAFFRTAT: E: Bl R 3Q21 45 B AFF T LB &A%

3.2, FHBAIRARBINIANY T4

n BENRRERFS XES TR T R, ARIEEEBRATRE. £
KW E, w8 —H @i g Rfe SR E S RAAE R B 69 X TR
PR RE., iRy, RIFRBKE, wh RGO ZAF (HFKR
40%). eLAte9E BT (P& 35%) 5F, A ZF| = bk Yo — ke R 2R
B —7 A E A R R, Biddedr R MET R S SIAE SR T,
H A A,

B NG EFEERAARBMBT K, RERIAE FHE, TaAHE L
RI. BRIk FAHE, &) 2012 5% 2018 454 7 F AW F45 %
IR E HAL, 12 2016 Fo38) A b, kA& T G AR £ 32T 100%, = e
HLAR, 2017 FN G EFEHE. kM. RARSERT, BRI LT,
REEST RSN, Be. BN dmEEsA FE, BAFAG. RAE.
fEvk. @ amEA FEE, PhleEHEAT LR, RIEFRRER L.
AR — AR BT AL, e A BEA R AR ETT A T
WIE S, ANET AL T B2 R ERAR, LTS K, 2020 $uF
BTH®Hm, m~aARALSFETHOFRERT, KAWREZ
40.1%/+5.3pct, FH 2| B AT 8] RAXT A% 2 A & A4 E RiE feid it
OEM/ODM % 7 X A e b 474X T ( % 4 A= oK), 238 2021
ik R IGRALA 9.4%/-30.7pct, ERAMEM A ARk, KIEARRAEM
a2 i =

-15 -
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SINOLINK SECURITIES NS /;"}{}25)?%
BR27: Ly # TG
IR Bix SeRkEtE

HEECIE L, B | FrREMREY93.95 M/
™M (rgg) FENRME, hRE |F, HPAH0.8HM 20205128 255k
B4 . ERR2.677T

3Q21idr=, #¥IHEF3
£7ctk, HEERT
202255K181H=8erd7
|27

TR —ERA%ET e (1
B (BE) k. BWR. BHR (FAEA)  ERT
RE2. 451/

—HHAFfRSETER
—HIRRHEIFR | AR EFRTTREAME

= “HI DA | FRERA3SE DO
G 7T, HA TR 7
3.8551H
S A, RS | BREATRETN | 202065
REREE () o AR "

KRR AF N, BAERFRAT

B EMALANF . FLARRE, TRERRSALBEDEAR . 28 8A 4

KBS FEITNE FBL 563, 2021 &k EHFLAT 397 A, HFLF
R &K 2.0%, & TFRKF., FTEATRNEELESFHOAETAH KL 3
FHAL Y, T HLHLENGR, AL SR, AL
AR, ANINFERRE T AT RAER A IE, RKFT
“IrRAMHE I 9ARS, FEAMEASZTHER RS LTES = F (KL
—RIANZRTIA A 2020 F 12 A 1 B ) F24 15%8HLE gk sh ok BT 5 H0
(JLATH 25%), B3N8 %AKH HMET TR E 17.5% L4, # &3]
B AR PU R BFH AL, Riihe KILRIEA, HmEF], £
IR ARG HON A B F ARG T 48 AR REE K, E4R AWM IRIF
BRI T, Bt A 2 Agn &) KRR 2 a4 F 2 ATRHME.

Bohd, NEAELLFERPIER, EHEH, TEEXHLHE, Rt
BAMH T REw . FReEEEX, KA n s 2o =k fik & it s
i, ZERBIITVTHRIRNZ TR IIEN 5. F AL $40 ) Tk
FEEG, GHITERFRRLALBENRE, BIKXETA.

B K 28: 2|4 FAREFZ TR (%)

3 TTHRRD THEmR =2Rfm ———RKE —h5%
3% r

3%
2 | /\/\/\/
2% |
1%

1%
—

——

0%
2018 2019 1Q20 1H20 1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22

FB: Wind, E&IEAFR T

-16 -
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SINOLINK SECURITIES /A\‘::'_] /%Ekzﬁ%

B ORBTRMAERE, BISREMEBKRA, N BMELTERIE. &
HE . WTASHNEREMERR, HBRATH T AORIER, £ MNT
NEBUKXTAE RS AIn@bENE, TMHTHEIRZUAFHAR, 4 FHF
REANE, T RANFZITHE BB 74.9%, BAhH 22T, 4 IMIK
NI R IG R e, 2021 4R g m 16.0%, & ik %) 23.0%/-0.4pct.

B K 29: ;T FLAISEANEA B & 30: S HiBRERELT
- RERA (1255, ) I IRERNEA (258, %) e ESMIA (1Z5E, 7) p—— .
[IREYOY (%, B ) —— ERELNYOY (%, &) ——ESYOY (%, &) [ BRI ]
Ml 1" 'HE
s | 1 50% —{  kamBcmm |
35 + 4 40%
0 r 4 30% 5
25 | I INBERRE —
1 20% SEEEEREE (E2/
20 10% FRETE/FREER)
15 | :
10 1 0% FOEHE
5 | { 0% GEEER (AR
. o /R
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
KR NE g, BAEAFRAT KR NE A, BAEAFRPT

n LHEHEREAA: N5 TF 2012 LS wFHHNE], BHIETALEE

M, BEIAERE. TALALELE . FRAFEA L. LR LHE4H
AE, W meHT E, BHER LSk KE, NIR LIRS
L RFMEFfRAR, 2021 FB7 Sk 21.1%/+3.2pct, L LEHE L
iR F3R A,

B K 31: 2 G A L4 E TR

2 PSR (27T, ) YOY (%, A) L EHES (%, A)

10 . 1 60%
g | { s50%
1 20%
6 L
{ 30%
4 |
- 1 20%
, | ]
0 0%

2017 2018 2019 2020 2021

KR aE] S BEIERARPT

n R TEREEREEE: NG EHAREATAH @R LELE, MEL
THRBREIRIVEEHE, 2021 FRAE) EH A @R BEHTE (A
M) iE 200 K. Pl KZ4RENTLNE, REFREE, L5%
HANRE 92 TR, LF KRB R EAET I, 2019/2020/2021
FoR A 668/843/1011, H 3] A 2020 FIFH44R 35 4 4N 24 W 46
Jeik 5, 2020/2021 45\ 38 Al 9 245 B4 821112 R, & A F
WA By iz A, 2021 8] HAKIZA REMAIE K 26.5%/12.6%,
BEEMWE ., wh SR F ARG KT T, 2021 FHAMAN
ki, brbiAZ] 44.0%/+2.9pct, TR RN G T A4 24
B E AR .

-17 -
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SINOLINK SECURITIES

)

NGE-

e

%

BK32: L BHBHERA (KX)

Bl % 33: 2\G] B4, LHEHIEA

= ZHENETRER SHERE-SAS RSN - SRR m— BRI (1278, %) ZHIN (1278, &)
BHYOY (%, &) ZHYOY (%, &)
ey 50 1 30%
1,000 f 15 16 17 1 25%
40
800 | 18 ] 1 383 395 401 4 20%
so0 | 15 15 14 18 15 283 308 30 L 1 15%
10 10 207 201 168 179 201 21.6
B g 4 10%
400 160 155 15.9 19.1
20 | 1 5%
200 | 0%
10 °
0 1 5%
N N Q 0 N N Q 0 N N Q 0 N N
R R ,o%%@“’?)\,o‘”?)\,\"’% & 0 At
R NI I U Lt Rl i 2019 2020 2021
KR NG A%, BAEAFTA KRR NG A%, BAEAFA
B OHARIA E e R4 R WA ElA X T A8 FH SR, A8 LT

kA M Aeik & R AR R R FRHA, FAREFE 100% L4, 2021 Fo
3) Fl AR T A B 97.8%/94.9%, R BN E) R SuAE EELRAF, &

WA BEE, S HERNLANR—FT F T AR .
B K 34: 23 ZREFIAFEBER (%) BJ& 35: 2 2 FHEA (%)
= BHFRERI AR B RER = B R
120% r 120%
100% | /-—/“-/ 100% | —_—
80% 80%
60% 60% |
40% | 40% |
20% 20% |
0% 0%
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020 2021
KRR g, EEIERFTIAT R axal g, BEIERFTRAT
4, B E BB L A, BRER

JMNBREREPEEFToL, AEXIE, 1935 FHHEFET L, EXF
BB AR, BEEL AT MNEBER. 1986 FH XA &4 E. 1995 F
PREA| T AR LA RG], R RS T2, 2009 &k, 2017 T
ERFTET. LT Em YK, HEEMN. WE. RFEFAFARYT A
FEHY, 2019 SRR A B E T S hRAE R, h— 3 R AR R IR KR
R A

-18 -
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SINOLINK SECURITIES

28 BB

B & 36: L&l 4% A

Mz A =i
19354 PR ERF
SlaE: Este 19566 AFAEEERAEER
19734 ERMED THER"
19864 FriBTEREIGENE, 7ol TERERERENEENET
19894 RS E—E TS
19904 N BERERE NS RE R ETARRERAESE
WEIRE: RUGESE. | | 19914 Bz N ER R
FERaINT 19964F Bl AR AR R — N ERERR R RERAT
20024F P TR B SR TAEEEE RE
20054 FHARS MHEERERR
20064E I HEREE S T
20094 [ ER ST M EREERH ERAT
W& b Bk, SHL | 20106 B MNERERNOEENERAT, THARETSEESE
A 20124 [ EREFRFAS S AT
20174 ERAREEDE, BA AR ALH
20184 . EEaRETENE, HABRIBEEREAT, R AT
DK S S o 2019 TR MEREE 22 5] 100%B8 R I
20204F PR Y RS A TISAR55%
20224 AESEERREE LShAaERIAT, FSTHRERRERE

KRB NEER, NEANE, BEIERRRAT

2B J IR R T M RBIER 51%, ERERASSNTELEER. Ad b
MTEFEF 182 LARA (RITBABREZETAGR L) LAKL.
2018 Fif 6 F —IR ZHAHIT X, A FHE AT FARKT 402 74k
ZHM, b EBRAL 1%, A A 2019-2021 FEFINFudadE )34
A A)E B ik ) MK T 10%, EAnAUE R s 3 RKT 16%. A
LT RAETF 30%, dA. AbgE B AnAUS R FE KB E KT %424
40k 75 445fh, 2021 SR E — AKX R B TR, AR T F
B ERAM, SRR AR R ALY,
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SINOLINK SECURITIES

8RB

B& 37: 2 ] BRLEAEX (#E2022/3/21)

T AL e RS || e || pec || LSRR
S T & i = =
90% 10% 73.49%) 259 0829 069%
Mt | [ AR AR
mapas | |wpmaw | |TOENR | | EEERAE T = wiE Bl ot sxm | |amss
FEE “ AT
50.85%| 9.90% 6.75% 2.57% 1.77%) 1.12% 0.95% 0.76% 0.64% 0.55% 0,50%1
v
I HER
100% 100% 100%| 100%| 100%| 100%| 100%! 55% 51% 1% 12.38%
Y
e | TR | [ e | [THE5E | [ e | [TmsE | [Fhmes mae | [rmmee | [rases | [reee
mRnEs | |ore: | | CAEEE | | ornes | | TAERE | | mmuse | | ademd | | s | |2 oo || Zesss | | RE2e | | el
% 5 = & I e & w s W
100% 100% 90.01% 40% 35%

& () afm

IR EERO

TNBERERMD
& (g am

IR EEIRE
H (i%8) &m

I ERER R

I M‘\H‘E%%T@.%M

ni,

kR AE)

EES TR T

5. M4

A& B #1805 & ROE, ik ARk KTH

5.1. Kt BAREA. WHEIFRIES 21 FEBKRZHH

B 2021 fFE) BN 38.9120/+18.3%, Bk b FAT L EAKF. £
A 2021 FE %A, APFESATLE 5, &AM ETF 2021/7/1 4%,
NG Bk 4 2021 EEILEHE 48.3%. A endli b Sy T A 2 M ik

A PRI
B & 38: TrbaNa BRER (127) B £ 39: T a] EHBKREEL (%)
®m2011 ®2012 w2013 2014 2015 2016 - - e o .
2017 2018 2019 2020 2021 s [N R JTARRRID THER =2RR B3
100 r 120%
100% |
80 80% I
60%
60 40% |
20% | — R N
40 L - — — >
0% — N = .
20 | 20% 5 7 5% 7 50 0 50 500 P O P
AL b pod " ;
0 I -60% -
IHBER  TERD THeR =28 [RIRAE 5% -80% -
KR: Wind, EAERAFLAT KR: Wind, E4EERARLAT

5.2. BAARS: ABAHFEERE, ROEFF4H 15954 LKF
B ABEA G, BB HANGEREARLTFITLEE. ABHFTILEE
M, ARG, RERSERASEMEE RKRFLNERE AL, Ak
SVARGRIE AT, RARREIZEE C %, EARSZTFURAHE L,

FE A

-20 -
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] 5 3 75 28 B

SINOLINK SECURITIES

FTEEE Bty H R o, 2020 F B NG AN EE, £4)
R R TE, 2021 5245 H 37.8%; MEALZ LA, N5 R FEEHHR
B, 2021 08 B4 E A 28.5%, FHEFFEKFE G E SIS T4
Z R AERRK. NEEETRREFELHZH AT, 2021 FH 9.7%/-
0.9pct, THEEFHAR R TARAES.

B & 40: i g EFIEERL (%) B K AL: Tra a] EHEER (%)
e [ER TOHERRAD THER =28 —— Ak ——h5% e [ ESR TTHERRAD ZHAER =AM = K e—hE
80% 359% -
70% 30% |
60% |- o 2% |
50% |
— 20% |
40% | /\\‘ 150 4
% <4
30% \ / _—
\o” _— 10% F
20% |
10% | % T
0% 0% U
N DX O 0D DO OO NN AN NN
IR I T N I I SRS SO SIS AN N N NI .4 5% S S S S IS S
A A R iy BT AT AT TS g g S
RB: Wind, EAEABRAT: E: FJRH 1-3Q £AIRFF FHIRAMEN KB Wind, BEIiEAHLAT
T4
BE 42: TG EEFITEEL (%)
e IR JTHEERD THER =28R —FKE —h5%
14%
12% |
10% |
8% |
6% | B
% |
2% |
0%
NN RN N TN N T e ST ST ST TR DS A, D A 12
O SO O O INS GRN ST SO SN GNP i SN e

FR: Wind, BEAERBTR AT

B A BhaE) AEA KRR, NG EARFEBRMERBRARE D I GH. =
A, 2021 o3& A)E A 5.6 10TH+21.7%, A EAE 2019 F87 5 TR
L, TEAAMSBFEGAMSE, 2020 & FRERL, #AZHFTXNE
KEBEDARA DI EL GG RHFRSL., ZARLEFEN R E A,

-21-
HOF S RE —RAFA 5 A



] & JiE 75

SINOLINK SECURITIES

N8 R EARR

B & A3: Frb2Ng] FA I (12T )

BR A4: TN FFEHEREGA (%)

m 2011 m 2012 m 2013 2014 2015 2016
2017 2018 2019 2020 2021

10

8 L

6 L

4

. ||| ) I .
TNBExR  TERS THER =28R Bk Fabr—

—HIER PRI

600%

TCHERRD

THER =2RfEH
500%
400% |
300%
200%
100%

0%

a
N
-100%

-200% “-

B wind, EAEAFFR AT

KR: Wind, EAHERBTIAT

m 238 % ROE KF&FHF 15% EAAFHTRL, TESAHRKPERG. o~
3] 14 ROE #/4 F 3415, 2021 4 ROE % 18.7%/+0.4pct, % iF 4,
EAVKIANE] & ROE &k AL Z44%, 2021 F% 14.5%/+0.4pct,
BEHEIER ZTTFRAGGHEAF, FENG®RA T HET 247
CmAAELGTRL, NEMERKEZKTRE L, ROE #9388 KIK3)H

TRAME.
B & A5: TTrbsNa] ROE KE (%) B & 46: TrbLNa] A FEAKFE (%)
e [N TEZR TTHRRRID THER =R R —h5 e [ EZR TOHEARD THER =2 = FKE R
60% 20%
50%
15% |
40% | _— /

30%

20%

10%

0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

10%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

5%

0%

KB Wind, EAEAFFR AT

R: Wind, BE&ERRRHT

BK 4T: T2 e XA HFE (%)

BJ& A8: T a] R R H

—ER ZHEM =2 R ——RKE —— 5%

250%

TTERR D

200% I

150%

100%

50%

0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

T IER
4 -

TTHERAD THER =28 —— RKE —h5H

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

KR: wind, EEIERFFTAT

R: Wind, E&ERTAT

5.3. TEHEHARIALR: TEXERG. AREARALE
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SINOLINK SECURITIES o E) IR AR

B DIAERARERENTFEHRRF=ZoLR, PEXEREG., N3 4G%A
AR A&, 2021 S 389 K, RBlLbAY 1.3 X, EH A G4 E B B4,
SEANE) FA B N BRE, 1Q22 NE) AR RS H 51.7 K, [
r10.7 R, RE 1Q22 % ¥ FRIFHIZKRE, WARAKEEIK.

B &SI K T 100%, IARKRIUEE. N5 2021 F5Ik A 129.0%,
b BARERST, 1Q22 Na Kk LR T H4H 182 124, AEKRAH AW,
B & & fn e ) 84T,

B3] A R A RS BAT R Bl S REAR AR . b T kAL S K
%% To Cs%, MFMKKKEZERIAMLT A To Bt AT 2R, A
a) 2021 SF MK R 5 R, AR B A5 R A R h 18.4 RI-1.4 K.
38.2 X/-5.1 X, i AHFE.

B & A49: TN FRHAHXH (KX) B % 50: T HLNGEI I (%)
— TER TR THAR =285 Rk
7 —HER TR ——RHAR —— Z2 AR —— R —— R
160
10 L 900%
120
700%
100
80 500% [
T /\/
w0 L -/-\-/—,/\-/ 300% k-
20 =
. 100% | ol N S ~— - ~
& o o $) N Q N} N\ N N N N v
SRS S \;»,& N \9,& Y 100% L2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Kok Wind, B AERIAT kR Wind, EAHERARRAT
B K 5l: Traou ] WK AR (K ) B K 52: TrL G ZAHIEH R (K )
— IR SRR RHER =288 k% —HER SRR RHER =288 EFS
30 180

160
140

L [ L
20 /\\ /—\\\ , 122 i
15 \/ \Z \\/ m L
o jg : /\\-_/\/ S\
I 20
0 0

25

® Y ® ¢ N N N N N N N N g2 & & & & N N N N N N N N @

N N\ N N v v v v 42 2 .2 32 \% N N\ N N ¥ v ¥ v 2 v Vv 2 %

N N S I SR\ \9,0 OSSN SN \7,0 SIS NN SN NS N \,,)O OSSN SN \9,0 OIS
FoB: Wind, B AERFIAT Ko Wind, B AERHI AT

6. BATMALZLZ

6.1. RRAL: AP LG X, KiER AT RER BRAEBKRE

B NS RBGERHRERABRRELL R, ABAHLg R, KiERETH
BAFERLSRIEN. 1) B SF7 @, REAAGEEA T L, &
BEIRAEY K, MR AR SA T RO T 3Q21 KT, kit S 2.4 Tk,
R R 3 L&A FK, HSTiR 1.8 Feb, Bk 2022/2023/2024 F4F5K
7 H6ik B384 7 4549 55%/85%/100%, BP 1.0/1.5/1.8 vk, it b 2022 4
M = REREALT R A% 28.1%00ik A R T2 H); hF Bk AR B F8
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SINOLINK SECURITIES

8RB

fedt, It 2023 F 3.85 Hokik A S AL AL, 2021 F 3 AnE HE
MRTERIAT NS, EERTHRITZ60A R, AL LR THE K.,
stz sl, A6 B ATHH RS AR ENHRE S, ARGETHE LS
PR, SHEHT RAAH (i AR ES LR ELE
FEHHEY, TR ELSH ok LK. 2) THY A FE, »EFRLAE
EAE, BRAAKRERA KM, AT RRXAAR, Blffidf £
BARAEGEEVERE, A EERRTFHEEATY, K LFSMHAL
P S TRAAR, AT T4, NARILE FREMAL AR R
REGINMERA BRE, 3) ARG T @, MEETINIEKEEEEA,
KA SRR G AT HINERF I, AR JEITRBGE.

6.2. & #FFm
B RAREREL: 1) 2T ABE. RABTENIS, BIXA G a8 R R Fa 4

£ A 100%, * & A GHg ik — A A RAATTAE, 2021 SFREEHaEik
WL, Tt 2022 ¥ FrE AT, B A B 2022-2024 S F AN R ik
ik 12.0%/8.0%/8.0% , F 435 ik & 2.0%/4.0%/4.0%, 0| &AL ik A
14.2%/12.3%/12.3%, £F]F 4 56.6%57.0%/57.2%. 2) ik 4 = &7 @,
BA% R & TR A R A A R h 98%, 1Q22 B AT E, #AFR
T, So LV kA FRRAGHSN, RABIZN R ABEI RS
26.9%/22.0%/18.0%, ¥ #¥#ix A 1.0%/2.0%/2.0%, B &t 2022-
2024 ik A¥ikh 28.2%[24.4%120.4%, EF)ZEH 36.5%/36.7%/37.0%:;
3) BEEHMm 2022 FATAZFTRAERRY, STHEEFREAILEE
REAK, 1Q22 HAb RSN FIA, 11.3%, 12% &3] 5435 % Tl = 5%
KR, HBAMBIZK 2022-2024 F H A A5 BB % A 13.6%/20.0%/20.0%,
B E A 26.5%/26.7%/27.0%; Bt 2022-2024 F4 54 BTt A
36.8/43.3/50.5 17T, ¥%ik A 17.9%/17.7%/16.7%.

B & 53: HHF5iE K EBNFNER

2017A 2018A 2019A 2020A 2021A 2022E 2023E 2024E
BiE (%) 10469.1 11508.1 11916.3 14610.5 15252.9 17083.3 18449.9 19925.9
YOy 9.9% 3.5% 22.6% 4.4% 12.0% 8.0% 8.0%
Bt (55/kg) 85.8 90.2 100.0 94.3 99.7 101.7 105.8 110.0
YOY 5.2% 10.9% -5.7% 5.7% 2.0% 4.0% 4.0%
B (1278) 9.0 10.4 11.9 13.8 15.2 17.4 19.5 21.9
YOY 15.7% 14.8% 15.6% 10.4% 14.2% 12.3% 12.3%
ESEHE () 16774.1 20209.5 24971.8 32526.4 35288.8 44796.8 54652.0 64489.4
YOY 20.5% 23.6% 30.3% 8.5% 26.9% 22.0% 18.0%
EFEBN (5T/kg) 18.8 20.3 22.2 23.8 24.0 24.3 24.8 25.2
YOY 7.8% 9.1% 7.5% 0.8% 1% 2% 2%
BHIIA (1Z25T) 3.2 4.1 5.5 7.8 8.5 10.9 13.5 16.3
YOY 29.9% 34.8% 40.1% 9.4% 28.2% 24.4% 20.4%

FB: Wind, BE&EAFR AT

B Bskdb g 1Q22 AN E B4 SMNFEIE 26.1%, EEGMAEME 6 K

JE 2021 ST FFH AT, 2022 4 4 A7 MNEFmE], XTELIET
SR TR, (2R B R, RMNaE AN 20Q22/3Q22/4Q22
Bik e 53832 55 A 15.0%/20.0%/20.0%, “T1F 2022 F3gik 4 20.6%,
AN EFFYT R 1-2 R, AR BRI, 18i% 2022-2024 F54k78
B ik A 20.6%/15.09%/15.0% , N 2022-2024 F &4k & it A
8.7/10.1/11.6 1z T

Hpbk 5 AKX gk SN3E R R 15.0%. 42 b, it 2022-2024 4
TV M A A 46.0/53.9/62.7 1250, ik A 18.3%/17.1%/16.3%. 4464
£33t 37.9%/38.0%/38.1%.
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B K 54: 2 ] 5% BBNTTR]

32.87 38.90 46.04 53.93 62.74
YOY 8.5% 18.3% 18.3% 17.1% 16.3%
ESES 52.8% 39.3% 37.8% 37.9% 38.0% 38.1%
23.26 27.62 31.22 36.80 4331 50.52
YOY 18.8% 13.0% 17.9% 17.7% 16.7%
A IN=124 76.8% 84.0% 80.3% 79.9% 80.3% 80.5%
BHE5 11.92 13.78 15.21 17.37 19.51 21.92
YOY 15.6% 10.4% 14.2% 12.3% 12.3%
A IN=174 39.4% 41.9% 39.1% 37.7% 36.2% 34.9%
FFI= 62.3% 58.4% 56.5% 56.6% 57.0% 57.2%
EHERT 5.53 7.75 8.48 10.87 13.53 16.28
YOY 40.1% 9.4% 28.2% 24.4% 20.4%
A IN=174 18.3% 23.6% 21.8% 23.6% 25.1% 26.0%
EZES 37.1% 35.4% 35.4% 36.5% 36.7% 37.0%
HthZ=51 5.81 6.09 7.53 8.56 10.27 12.32
YOY 4.9% 23.6% 13.6% 20.0% 20.0%
A IN=174 19.2% 18.5% 19.4% 18.6% 19.0% 19.6%
ES kS 34.3% 25.3% 25.3% 26.5% 26.7% 27.0%
Bk | 6.67 4.89 7.25 8.74 10.05 11.56
YOY -26.7% 48.3% 20.6% 15.0% 15.0%
A IN=174 22.0% 14.9% 18.6% 19.0% 18.6% 18.4%
ESES 62.6% 5.4% 40.0% 10.0% 11.0% 12.0%
Efthivss | 0.36 0.37 0.43 0.50 0.57 0.66
YOY 1.6% 18.3% 15.0% 15.0% 15.0%

FB: Wind, BE&ERAFR AT

m FA: FEIAITRAEOHET AL T REYE, REHEFTAR
# 9.3%/9.4%/9.5%, & 32 H FEARF 9.7%, AFRR T A FKFF 2.0%.

B & 55: 2 a] # ] it TH

2019A 2020A
EA 30.29 32.87 38.90 46.04 53.93 62.74
YOY 8.5% 18.3% 18.3% 17.1% 16.3%
HEER 7.79 3.03 3.63 4.28 5.07 5.96
%Rev 25.7% 9.2% 9.3% 9.3% 9.4% 9.5%
ER%H 3.00 3.49 3.79 4.47 5.23 6.09
%Rev 9.9% 10.6% 9.7% 9.7% 9.7% 9.7%
A% 0.61 0.77 0.77 0.92 1.08 1.25
%Rev 2.0% 2.4% 2.0% 2.0% 2.0% 2.0%
3E:5F0iE 3.84 4.64 5.58 6.40 7.49 8.77
YOY 20.7% 20.3% 14.7% 17.1% 17.1%

FB: Wind, BE&ELAFFR AT

B AN, AT BTN, RATFHAE 2022E~2024E )aH 4418 A
6.4/7.5/8.8 1z 7T, F ¥ 14.7%/17.1%/17.1% , 3+ EPS 4 3| %
1.13/1.32/1.55 7.

6.3. ¥ FHABAEE
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m RMAAEEEE (FTERE) FHAAE 2022 F B AR 2820 /L, *tA
SIEMEE 2548, BRBELT “FEN” A, it E 2022-2024 )3
B4 4 6.4/7.5/8.8 17T, F3 14.7%/17.1%/17.1%, %t EPS %
1.13/1.32/1.55 7T, 3T/ 3&) 2022-2024 “F3+ /& PE % 19.3/16.5/14.1 4%,
FAVGEI 6 RALSATVT G 7T bbos 8] 3t 8) 35 B R xS ATE, T AR
BASLE L 22E PE 944/ 26.3x, M BREALIA LTS, "I
T MIE T B iR K FANEL AL ), B2 A AR AT RARER, kS
TS, BAILTFNE) 2022 4 2542 PE, xF /&) 2022 4 B 474 28.20
T, ABH 2022 4F 4 A 28 BIKEMN 21.78 T, %A 29.5%4 LA = E, &
RBELT NG “EN IPK,

B R 56: TN R (TR FE)
Bein EPS

2022/4/29 2020 2021 2022E 2023E 2024E
603345.5H | =HEM | 12942 2.55 2.79 3.29 4.23 523 | 75.60 | 61.18 | 39.37 | 30.56 | 24.74 | 379.60
603886.SH | JTAEARD 16.96 1.25 1.42 1.60 1.80 201 | 13.63 | 1663 | 10.61 | 9.44 843 | 40.70
002216.5Z | =28 19.70 0.96 0.73 0.85 0.95 1.08 | 27.01 | 27.73 | 23.25 | 20.71 | 18.27 | 173.20
605338.SH| BLvE&R 3043 0.71 1.27 1.04 1.27 153 | 5337 | 27.52 | 2936 | 23.99 | 19.87 | 75.47

605089.SH| BRXIEF 59.20 1.67 1.33 1.86 2.33 = = 71.51 | 31.87 | 2545 = 59.20
605108.SH| RIKE 17.28 0.93 0.55 1.04 1.29 = 25.73 | 33.03 | 16.66 | 13.36 = 4493
L RAVE 111 1.30 1.32 1.54 177 | 27.01 | 3038 | 26.30 | 22.35 | 19.07

603043.SH| I"HifizR | 21.78 115 0.99 113 1.32 155 | 33.75 | 24.40 | 19.31 | 16.49 | 14.08 |123.54

KB Wind, BAERBRAT; E: PEMREAMRE 2022429 7 5 — B T4

7. ReR5

B HNER AR TH., NG AR OT H ik, BT REHIRALE TR
MRAZIR, T RRE B EELINGIEZ ERTATE, Adn R om o4&
.

B ATLFEHFRE, BRARDT GEEFRI, TR EE. RETRITY
WA 8] MR B, F Rl AT AR REFAH —E APk . ik %
SFE, NEAT RESK B EARKD, #ITEFESE, 2 Fik
FAT T AR AR, BAM KA R SHE NG R EX —myRiE, Ad)
KA @15 57 5 B

B BEHRIEZAKTITERAN., BHSAT LR E 0" €, 28 KR
R AN, 281715 RFEE ks 2k KN,

B BAFRZERFRE, £ 202049 F 4 H ZE 2021 4 3 A 3 B R BF+xR
i), 8 EF RS ERAE T EMF NmdFAa) &ty 198,500 &,
25 ENGE) B R RE) 0.0491%:; @|EFK. L2 PFEEUNEYT N
KRB E) Bty 27,000 f&, # & a) A 0.0067%. B4k & 4%
4B R AT E) IR A R B, 2022 % 5 A 25 H £ 20225 11 A 24
BRI, 28 & F Kph A Rk AT 209,000 P&, £ &
3] J& 4 0.0369%.

B A DARATIFHAR R RIY., Aluigna A S#FH B RELTES = F
(R —KINZAT ] A 2020 4 12 A 1 B ) FZ 45 15%89H0F ghsh 4> L By
1FH (SLATH 25% ), B sbad) AR HHET FTHE 17.5% 44, &4
O 428/ &) KR T ik HOAT A 5 EALL LK E R ATy PTAFAAL R BUR IR
W, FARE TR E) A A E KT,

B RABREANK, NNEFRSLHERBEIITL, B AERER S,
FHERAFHEK. THEERD Z05M, REETERLEFREFHK %
FREFMALAE, BRRERZANR T NE R ik, Bk, 224 Eist F 7
BRE. RIBLEOGKERTBRN, —LHIR D P8 &
EF- R EC Wk - L O
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SINOLINK SECURITIES

B R ARG A RANEBERIDY, RN RFHLFAT &
BAERERB ., N5 NER R4 b f ik BT E ) 22 R AR
Feufe &) Fae. WK, BRSNS KT RE) T R T G0k AL
—S B, A3 AL R B RIS KRR

B AR, BArF Ee-F 70 RAZF LI, R ARB I
BMARIRE T, BT EAREEZG T KHBE N X, AT A Lk At
ANE) g MER LR 2B L g A KA.,
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AFREAR

HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 3,029 3,287 3,890 4,604 5,393 6,274 i 1,296 1,665 1,937 2,019 2,362 2,954
ERE 85% 18.3% 18.3% 17.1%  16.3% SRR 151 163 174 228 263 297
EX=RZ 73 -1,431  -1,995 -2,418 -2,860 -3,343  -3,881 &5 233 212 310 313 357 415
%44 £ KA 47.2%  60.7%  62.2%  62.1%  62.0%  61.9% Bk v 47 272 99 116 119 122
ER) 1,598 1,293 1,472 1,744 2,050 2,393 Uik R 1,726 2,313 2,521 2,677 3,101 3,789
%44 £ A 52.8%  39.3% 37.8%  37.9% 38.0%  38.1% %.& 58.9% 60.3%  52.2%  49.3%  50.0%  53.1%
b Fa B n 27 -28 -35 -41 -49 56 * B F 33 31 108 108 108 108
%44 £ A 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% B & % 882 1,052 1,224 1,521 1,773 1,922
44 & A 779 -303 -363 -428 -507 -596 %.& 7%/ 30.1%  27.4%  25.3%  28.0%  28.6%  27.0%
%44 £ A 25.7% 9.2% 9.3% 9.3% 9.4% 9.5% K= 250 233 429 500 521 540
& 32 % ) -300 -349 -379 -447 -523 -609 EI b 1,206 1,525 2,309 2,749 3,099 3,343
% £ HA 9.9%  10.6% 9.7% 9.7% 9.7% 9.7% %.& 3/~ 41.1%  39.7%  47.8%  50.7%  50.0%  46.9%
Ci¥ &3 -61 77 77 92 -108 -125 # & &t 2,932 3,837 4,829 5,426 6,201 7,131
Yo £ £ A 2.0% 2.4% 2.0% 2.0% 2.0% 2.0% 42 215 0 100 88 65 32 0
6. A4 7T #)98 (EBIT) 431 535 617 736 864 1,007 JLAF BR 435 776 632 795 949 1,124
%4 £ A 14.2%  16.3% 15.9%  16.0% 16.0%  16.0% 4R Rk 216 318 365 427 499 579
5 5% 26 17 24 28 30 41 A RAT 651 1,194 1,085 1,287 1,480 1,703
%44 & KA 0.9% -05% -0.6%  -0.6% -0.6%  -0.7% R 0 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 70 85 553 527 580 631
N RME T B I 0 2 19 0 0 0 i 720 1,279 1,638 1,814 2,060 2,333
& 6 7 16 18 20 22 3E B AR 2,189 2,537 2,987 3,400 3,922 4,572
YA A F)H 1.3% 1.2% 2.3% 2.3% 2.2% 2.1% o A 404 404 566 567 567 567
5 W A 466 578 681 782 914 1,070 A 5 B A 1,020 1,320 1,661 2,074 2,596 3,247
Bk A F 15.4%  17.6% 17.5% 17.0% 17.0%  17.1% bR R ARG 22 22 205 212 219 226
ERE NS 1 -12 2 2 2 2 R AR ARSI 2,932 3,837 4,829 5,426 6,201 7,131
L AT A8 467 566 683 784 916 1,072
LEES 15.4%  17.2% 17.6% 17.0% 17.0% 17.1% b & 5
PIr 4% #L -84 -101 -8 -137 -160 -188 2019 2020 2021  2022E  2023E  2024E
1R F 17.9%  17.9% 17.3%  17.5% 17.5% 17.5% K& 3#E4H
4 A1) i 383 464 565 647 756 884 kA 0.951 1.148 0.986 1.128 1.321 1.547
VB FRARE =l 1 7 7 7 7 EBEBRAERS 5.419 6.280 5.281 5.993 6.914 8.060
)3 B TBAN8) 84 F1E 384 464 558 640 749 877 B R B ENEAR 1.192 1.999 1.289 1.622 1.853 2.154
A E 12.7%  14.1% 14.3%  13.9%  13.9%  14.0% £ A 0.000 0.000 0.000 0.400 0.400  0.400
=R E
e AEA (ARTFEFL) R R AR 17.55% 18.27% 18.67% 18.82% 19.10% 19.19%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 13.10% 12.08% 11.55% 11.79% 12.08% 12.30%
4 ) i 383 464 565 647 756 884 BN T AN B E 15.73% 16.29% 15.38% 16.33% 16.92% 17.16%
) HR R ARE -1 1 7 7 7 7 #HkE
3E 94 H ok 73 98 212 142 169 197 T E RSP KE 19.38%  8.54% 18.33% 18.35% 17.15% 16.33%
By & -16 21 -28 -20 -18 -19 EBIT 3 k% 1.76% 24.21% 15.31% 19.18% 17.45% 16.51%
T B F e T 41 267 -20 151 144 160 &R K E 0.06% 20.69% 20.28% 14.74% 17.08% 17.11%
2 EH LR 481 808 729 920 1,051 1,222 B RE 17.16% 30.88% 25.85% 12.35% 14.28% 15.01%
AT E -391 -287 -308 -479 -418 -338 K EEERH
% 90 -220 143 0 0 0 JE TR AR JEYAE R S 1.3 14.1 12.7 12.7 12.5 12.0
A fe 33 -122 38 18 20 22 AR 50.7 40.7 39.4 40.0 39.0 39.0
% K EHALAR -268 -629 -127 -461 -398 -316 JI A TR JEYAE R S 45.8 43.9 38.7 38.0 40.0 42.0
P& AR R 3 0 15 0 0 0 SR R 74.3 97.6 107.1 106.1 102.3 96.6
e Sy 0 100 -100 -104 -33 32 {2fEReA
i -162 91 -245 -248 -251 -252 # R AR R ARG -58.58% -69.85% -58.53% -54.65% -56.73% -61.97%
L F & HRAER -160 191 -330 -352 -284 -284 EBIT A &R 424k -16.6 -31.2 -25.7 -25.9 -28.4 -24.4
e 3 54 370 271 107 370 622 #F fifkE 24.57% 33.32% 33.91% 33.44% 33.22% 32.72%
KR NE R, BAEAAR
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T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA ~AA
FEN 8 28 35 39 61
g = 6 14 14 14 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.43 1.33 1.29 1.26 1.00

kR RIREIE

BRI BB

FEN: AR 6-12 A A EakbaE e 15%0A Lk,
Wi MEHARK 6-12 ANA R EREEE 5% - 15%;
Pt AR K 6-12 MA AT FHMEELE 5% - 5%;
BAF: FHAK 6-12 ANA A FRRWEAL S L,

T 3 P AE K IRE IR b E SR

THPHRBERFTENA “ENF Lo, H
W 20, h bE F 34, BHT R4
o, XETFHHERERLTES, KATHEHRLE

WA A,
AR5 P F TR
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &

3.01~4.0=R ¥
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4% %) 7 9

B &R R A R 8] 2 7 BHEA B E BER 230, SREESRTEBLE T,

AARERRARYT “EAE AP A FRAE)” (AT AR “BAERY) il , REFH PEER, MM FAA
¥ RIFOAEAT 77 KA AR S AT R FIMEAE AT Rod B4l #4438, 1A, 155, 4. AL, TR
AT B) RAREG Hofl 7 KAL) . ZiT P @mBERGZIA. FIE, FEAE LA “BEAIEARNA RG], ERFAAR
R HATIEATA R Z 69 M Aofs 2.

AIRE GG A AT EAIEABR LA RA T A TAZ 6 AT ToA R E RGBT, (2B AIEA R LA A R 24X
HAZ B0 A e T T ARIE, AT d Tz F R A~ A6 — e, BEeiEA T AE BTk, EAREF
A B, TN R BIRE RN T LA BT 6 R8T, EREE LB Lt FOL T, T AR M AT

ARET O G BLFHMELAE, T AR A & BRI FIEA R EZ T RO RETREY. BP Y
X BB EAEAA LTV AAREENMG A ZFR, HREAABRE A EETEFGE—RE., EAF TR
£ 2 B TR S B &+ s if 6945 K H Fo 3 KB E) 04 b = 5, AR B B b AL BEATRR R, B AR A BRI
REAR L E EARRE G IEATE I RE XS LT R, AR (BHh 4,F) FORIZFTRE., BERL.
RE T 8913 8 RATRE T N T R HE. 2 IAS R ALBREE N, BAEIEATIRE T oA 23 ek
BAEE DR A TIa R, EAEATHE 34 R RATAEAT A AN A

FEFRBERAFQELT, BEIEAG RBEVM T AT A IRE T 5 RGN 8] T EATEYIEAFHATR S, FTHeH
X e 5] JE AR F IR AR S A A kIR 5

RIS RS B 5 R AR . LR R M 7 ik, MORIRZE PT BALE 7T 48 5 2 4 X AAFTF AR 09 0L & A T
B EFELTR—E, HBEFAT REE A KB ARE R A B EIEANEF .

I GEABRE T A E L WELAE), AREBEESIEARNA RN Z P F REEAZH T C3 A (4 (3
%) MR FTHELA; FEAIES C3 KL L (8 C3R) 9 TH1E 1A B & E AR TRERATRFE, EAETHRE,
AEA T ARIBAR KA.

SLAREALFR T F B KIE1EA .
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#,7%: 021-60753903 #,7%: 010-66216979 w,7%: 0755-83831378
#E: 021-61038200 A 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn B[R 4. researchbj@gjzq.com.cn W4 researchsz@gjzq.com.cn
Bi%: 201204 #i%: 100053 #R%: 518000
Hohk: b R R 54 3% 1088 5 Hik: ¥ ELTEKRRKELS 3T 4E Wik FERIFTAHEDR P oW 115
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