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O NEY FRERK, ZH57WEEFER;, AMEEERF AR A RKMIELE
2021 R 4T HAE R A ERA AL 16.09 T1T, Fl+36%, K+RAAAHAL 8.63
THACT, R e+34%, 12 A 3E 58 M AARA R b+4.1%/+2.0%, #BRATFH. 2021Q4
M3 Z 7 ob EHFLERIA, AT 100 RAGMEREA Z T, BRI =FHHa
2021Q1/Q2/Q3/Q4 5~A1 A 27.1%/28.5%/32.2%/34.5%. 2021Q4 34 W) 538 K A2
T, AR R FERRI, ARTHY FAEF TR, R LFEAME T
WREBF KN, EHF RN E T ERR KA RHAT . GRT M
T JEAES A EAAERGES, AR TEIES. TN (HK). X%
AL AE S A R IRIE

o AL VMR, BRER TR, HLAARA W KY AiFLREH

(1) #R3E Wind #1 &K HABL AT SR, RSB FR A 2021 5 4 4009 My 54
e mER, 2021Q4 MR AEE(RHR)IAT WA 2.1 LT, HKR-31%, FrH-3%;
H PIAMER 2883 12T, IREL-44%, [ b-46%, MR 1.81 Z1C7T, HR-28%,
Bl Eb+11%; 2021Q4 #HAMAE L AP WAL E 14%, 4R 2021Q3 49 17% T %
3pet(2020 - 24%), FoAE AT KIS RA LG KB ra SRS, BF
WG H RS 0R . (2) 2021Q4 R AR A AR 1.05 Z1Lhy, Likd
WL E 81%, LT 0.47pct, K TFTRANKAT Y, AREDERHFLET
M. (3) EAFHK-36%. B E 83%((2021 54 78%). 1Ak A A0 ikt
89 F AR T, TRt 2022 FAm B A 3E AR AAR S A +15%/+20%, B ¥4 R AFa
FETARA +20%/428%, 445 ZIE R Mg & 32 R k30 8] B A K.

ki =W ERR—FRA, REVMLSFH=FFE&RFEREER
R ERA ZAT 100 KA P, 4RAT & 1R IR A A F 3 58 2 ARA PR L
+4.0%/+5.7%, &AT 100 RHAM L E S F A 59%/53%, Fbes51-0.5/-1.5pct, 47
BRBFAT LS — 8, AT R IR A A Ao dE 5 2 ARA AALIRPL-0.4%/+0.8%, & AT
100 FAUA L E A1 4 15%/12%, BRH6-0.8/-1.0pct. A% = 5 (kA kA= 4 4¢
HARA AALIREA+10.1%/416.7%, EFT 100 RAMILE S5 A 26%/35%, Rk
+1.2/42.4pct. 2021Q4 1R A F4Fe AE 5 EARA HUALAT W % A BRI 4RAT. $BBUE
. ARRAE. THHBAT, L, RRESHR/AERIRA AL E] 5371 12/6739
AL, RE+10.9%/+16.5%, KEHAM FIGR AL, RIRFESL IR —LES
=4, AR T b F A F] 6.22%/4.19%, FREE+0.18pct/+0.19 pet. T AU L
St L RS A b I AR 2021Q4 JE SARA AL 538, IRk A +42%/4+70%
(2021Q3 REL+78%/+87% ), MM 5K 7] &g F W Frain K, Fitiks =
7 G ARG KA

® FUedRT: W MBI AARA KT RN KIAAM T & FRETAH.
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2021Q4 2021Q3
A & AR AAER o B o B IRILHE T 2‘0 21(_{4 2? 21(_{3 wERE
RARM R Tek o WeR
1 BEEAT 4847 7910 7307 8.3% 9.16% 9.12% 0.04%
2 U A WE =7 7278 6810 6.9% 8.43% 8.50% -0.07%
3 RRHAA Wx =7 5371 4841 10.9% 6.22% 6.04% 0.18%
4 I H4RAT AT 5356 5207 2.9% 6.20% 6.50% -0.29%
5 HIRARAT AT 4055 3948 2.7% 4.70% 4.93% -0.23%
6 & [E 4R AT AT 3366 3270 2.9% 3.90% 4.08% -0.18%
7 SAARAT AT 2823 2651 6.5% 3.27% 3.31% -0.04%
8 RAARAT AT 2183 2162 1.0% 2.53% 2.70% -0.17%
9 HRERAAT AT 1722 1690 1.9% 1.99% 2.11% -0.11%
10 KA BAT AT 1658 1648 0.6% 1.92% 2.06% -0.14%
11 Sk 4RAT AT 1417 1407 0.7% 1.64% 1.76% 0.11%
12 FAZERAT AT 1252 1210 3.5% 1.45% 1.51% -0.06%
13 S ARAT AT 1197 1176 1.8% 1.39% 1.47% -0.08%
14 FAZIE A PN 1048 1095 -4.3% 1.21% 1.37% -0.15%
15 K ARAT AT 991 998 -0.7% 1.15% 1.25% -0.10%
16 o M =F 913 883 3.4% 1.06% 1.10% -0.04%
17 BRI B ARAT AT 879 912 -3.6% 1.02% 1.14% -0.12%
18 A RAEH A7 850 823 3.3% 0.98% 1.03% -0.04%
19 JT KRS P 702 736 -4.6% 0.81% 0.92% -0.11%
20 T IRARAT AT 616 599 2.8% 0.71% 0.75% -0.03%
AT AL 86328 80140 7.7% 100.00% 100.00%
CR5 &% 29970 28113 6.6% 34.72% 35.08% -0.36%
CRIO &% & 41722 39534 5.5% 48.33% 49.33% -1.00%

MR RA LA, FRIEAFE AT
i R4 SRR H R R R AT A R AL (S RHFTHAAE) AEEAMULH AT KL F 5T A RA M
7

k2: REAEAFHRA TG ARBe

AU ARG ; 2021Q4 2021Q3 .
Ay KR FEHE FEHRE LIS Fha F bk T EREA
HAMME  RANM
1 Ak A Mz =5 12985 11954 8.6% 8.07% 8.25% -0.19%
2 REHBAT BAT 8701 7810 11.4% 5.41% 5.39% 0.01%
3 RRAE I =% 6739 5783 16.5% 4.19% 3.99% 0.19%
4 IRRAT AT 5963 5667 5.2% 3.70% 3.91% -0.21%
5 & B 4R AT BAT 4997 4860 2.8% 3.10% 3.36% -0.25%
6 R ARAT BAT 4545 4313 5.4% 2.82% 2.98% -0.15%
7 SR ARAT BAT 3043 2840 7.1% 1.89% 1.96% -0.07%
8 RAL4RAT AT 2253 2220 1.5% 1.40% 1.53% -0.13%
9 B3N8 You WE =7 1869 1313 42.3% 1.16% 0.91% 0.25%
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2021Q4 2021Q3

B R T T

RARM R Tek o weR
10 o Ty Tk =7 1784 1604 11.2% 1.11% 1.11% 0.00%
11 B REEARAT AT 1764 1736 1.6% 1.10% 1.20% -0.10%
12 KA BAT AT 1707 1701 0.4% 1.06% 1.17% -0.11%
13 Sk ARAT AT 1561 1523 2.5% 0.97% 1.05% -0.08%
14 LFICARES Wz =7 1515 893 69.7% 0.94% 0.62% 0.32%
15 P4 AT AT 1503 1425 5.5% 0.93% 0.98% -0.05%
16 T AZRAT AT 1408 1402 0.4% 0.87% 0.97% -0.09%
17 R B E ARAT ARAT 1192 1147 3.9% 0.74% 0.79% -0.05%
18 FAZIES P 1158 1135 2.0% 0.72% 0.78% -0.06%
19 K ARAT AT 1080 1115 3.1% 0.67% 0.77% -0.10%
20 BREE $hZ =7 959 797 20.3% 0.60% 0.55% 0.05%

AT AL 160947 144842 11.1% 100.00% 100.00%
CRS &4 & 39385 36074 9.2% 24.47% 24.91% -0.44%
CRI10 &% & 52879 48364 9.3% 32.85% 33.39% -0.54%

BAERR: R Ltha. FIRIEFFRHT
E: RAMR QI ERLE A B LRSRAIAMIAP AT E (SR HFHNEE) REHMENH AT KEE T BT RO HRA A
#

R3: ZBIFHEER

T L P B . S—
2022/1/28 2020A 2021E 2022E

300059.8Z | HFME 31.36 0.58 0.80 1.04 54.18 39.20 EN
000776.SZ | J KiEH 20.80 1.32 1.63 2.00 15.76 12.76 EN
600958.SH | AFiEHA 12.27 0.38 0.78 0.97 32.29 15.73 FEN
601688.SH | AIGEHA 17.08 1.20 1.56 1.83 14.23 10.95 FEN
601377.SH | 3% LiE#k 8.63 0.60 0.74 0.89 14.44 11.74 AR
3908 HK | F423) 20.75 1.60 2.13 2.59 12.98 9.75 AR
002939.8Z | KIKIEHA 11.38 0.48 0.50 0.56 23.71 22.76 AIFA
600030.SH | F15iE4 24.60 1.16 1.77 1.81 21.21 13.90 RIFA

$IE KK Wind. FRAESFFR T
E: RAFME . AR, RAEA. RIGESR, EEANS) EPS. PE £ A Wind —HHH.
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE#, 1RIE AT, FRIEFTF IR RIS S A ARE (F HRE ), BB id - & 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 P RS FA R R VARTTRAEA BN A TR E) 69 B . BT AT 50 54T U 3 AR AT ARAEAR AT 3R B 84
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
BREIE 515 8, TEAUR TR 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 AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 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 BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
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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