hEiEs AL XHEXEFA

ZHOMNGTAI SECURITIES

——% e 7 AKELF

ZRE ESEMRRE/TLBR 2021488231

HA M (AH )

ST TRk 2% Rt EPS PE PEG G
BES

AIER LS. S0740518070004 (L) 2019 2020 |2021E |2022E 2019 2020 | 2021E |2022E

Wit 021-20315125 % kAH4L (1337 157 211 273 | 356 852 634 490 376 1.67 FEA

Ki&#H4% 320 04 03 05 07 800 1280 59.3 43.8 051 EN
Lans il 172.1 02 | 11 | 3.0 | 42 |862./153.9 56.9 | 41.3 | 0.33 EIN
BKEA: Bh3H MMAFHEL 577. 25 72 | 87 | 13.0 230.| 80.5  66.6 445 3.21 EN
Email: yaowei@r.qlzg. com. cn KEA 611 06 07 11 14 101. 89.9 577 431 1.03 PN
fe®% 4 594 12 | 14 1.8 24 495 440 334 249 1.05 EA

AR £%%H 706 34 36 41 46 208 195 172 154 1.27 EN

Email: dengxinlr.qlzq.com. cn

EANE) H 75 HERERK 262 09 11 13 15 291 238 205 171  1.25 EN
ATk B B (L) 17860 #% AW 450 41 37 39 47 109 122 115 97  1.93 EIN
A7 b A8 T (1T AT) 9104 #HEAM 125/ 04 | 09 | 11 | 13 312|137 114 98 054 -

= < &Iz BRANCERE 2021 4 8 A 23 B, REEAS) KA wind —B M
AT k- 3 & FexT 1l

AN T AKLEEMRRH. BAL, FRT7ALALSEXLRERR LK
o +19.61%, [ 6 A3gikukM, K TAHFI-1.71%, 46 AK@EE.

5%

o B A FRBEETRHEA

-10%

T (F13)

RS FREBH: 2021 F 7 A = E A M AEER 2020 S F) B0 5 Bl Ho+23%/+1.1%;
4 2019 4 FL HA8 KA R 417.4%/413.7%, A% AT HBEL, BRDE; 5
o AT IRAPIRE. AT HEIA: B BRIANEXRE. KTHHA
al 24
B se: AmItE. WKk —H) PRt .
2021.6.29 A O Zkvk 7 A& LA HF HIEi% 5 5] h+57.62%/+23.29%/+19.
G A0 2] N, MUK 31%, b AM@MARI; KT 45 H+20.74%1-7.14%/-10.20%; @344
BN T AT 5D 2021.6.2 BRI TAT LR B 5%, ok 7 A& LHMF H+13.8%/+8.6%/+14.
CRAHEL: AIURBATE RS B 4L 6%: OB Rk EILEA.
#Y) 2021.4.8 B FE: BERE, AR YAA. AR 7 AN HE EARMEK E-6.6%
CKEA: At —IR, BHRA) 1-13.506/-12.6%: 2 F 4 71-8.4%/-10.8%/+49.4%, 1 & 4 T 1ok SR, HAh
2021.3.2 AL AT, BB ZHR TR EIRA, ERIEF K EA. 12E SR,

B R BIEALEE, FREEE. BRAVERFSE. RULARESNT, B
SR EFIREAE; FiERLE., BIERFELK, 7 AKX L4 o5
#m 6.6%. 0.6%.

B OEFTE 6 AKREHHm, A, EREFRKEE 7T ARATE,
BAVAA T FE B FE . ZAE— R BB T L TR T B LM, mEkmE
THFMEFRETAE. Sk 7 AL R ZR, £2+5H6. 7THAY
PRBAZ A EIG K, RATVRIWRATARI S 2 2 Ead, s Khe BT $8 0 E
REBLBITFINENR, QQ RAAUAMRE—F, 7 AFAEIFLAHS
ER

FEF T AR 3608 KA. OB R 0 R Rk S R A AAHR
. BAFE. KEA. AAHE L TR EREE KD LB, LTk

HHUREEXZEHEERERIH
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ZHOMGTAI SECURITIES 1k A 4R

AAREY e B AN, FEEF=RaURARNER. BEREX. BHE
&H. REEFERA.

B R T BN BE R EAT. L8 R RATE. AT LESmA,
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ZHONGTAI SECURITIES ATd A &
TR BT R TR oo -5-
o B R AU E BTl s -7-
E. R BRIEREBEIR e -9-
W, NRE: EAIELE BT R -11-
A, EEBERIBHEAEEE T -12-
o0 RAEFIAETE DL oo -13-
e A EFBFBEIL oo -14 -
ANV BETIEI oo 14
JUEBB BRI ..ottt 15
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ZHONGTAI SECURITIES ATk A 3R
L
BEL TARCERELELTHEGTHE. ..o, -5-
BE2: T HEBLELEEGFETIBRENE T oo -6-
BE3: T IEBEL TFEIIBENE oo -6-
BEA: TAFRCERLELELTIIUZEFIBEIE ..o, -6-
BJ&5: 2021 FT7 HAZHAHEIL (FE ) oo, -7-
B&6: 2021 FT7 HAZHLEZIFIL (FE ) oo, -7-
BET: 2021 7 HZHEEBIEGE. HY BT -7-
B£8: 2021 F7 R ELBIEGE. U R ..., -8-
BE9: 2021 F7 fHARNE EBIEGET. BHPRIE .o, -9-
B 10: 2021 F7 A tEBE EBIEGET. BHHET ..o, -9-
BA1L: 2021 7 JHEEEZBEGE. HORET ..o, -10 -
B&12: 2021 7 f BEKMERZBIEGET U R ..o -10 -
B#13: 2021 FT AN FERELELLTFREMBE R e, -11 -
B K 14: 2019.9-2021.07 EA L5 CHXLTF EFEBA ..o -11-
BE15: 2021 F7 HZRPBIEXBEHEMEGBIE oo, -12 -
BIE16: SHFE FFAFEZ B ..o, -13-
BIENT: SHFE FEHERE R oo, -13-
BIEN8: RLREMIEFEBERE B ..o, -14 -
BEND: FEHHYPIEIEBERE B .o, -14 -
BK20: B &L LEFEFFHE L RBEA B (%) oo, -14 -
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[PIEiE3S

ZHOMGTAI SECURITIES

CEVE

—. TH: L5 KE

BW: 7T AL LSRRI, BRESIE, 7T ALA 4 BEE ERE HF hukig
+19.61%, %R _EAWTE, X TAHE -1.71%, ERAPTIE ., ERL5E K
Rk 2%, TAER 6 AA F47. =AEKDE, K& ENMERST
FAFEE K, KATE%E; DREUELERIRERE,

EARE RAATR 2021 £ 7 A B8t RE 5 R AT

B 558 : 2021 4 7 A M4 4t F 45 2020 5 F) H1+2.3%, 42 2019 4 ) 41+13.7%:;
7 R M & 5t =48 2020 4R #9+1.1%, 4% 2019 “FF) #1+25.9%. N452 5T 5
BARA, FREE; SME R AR RAE

RE: AL, 2021 F 7 A T RALKLEEE FH+57.6%, & T EEF H+20.7%.
FAVAAZTLEHZREIRN: RARE, YMAAEHR, 258840, TAFTRE
7.

1. A& EE: ERME. FESE. AR

B9 TR, KRER T/, BREHIE, TRKA LA TR gk 5
B 4 +57.62%/+23.29%/+19.31%, % L Ak HH T, K To5 A
+20.74%]/-7.14%/-10.20%.

Bh: SREE PR EK, ATEAARY, ERMEZFERADE, H4%
. SHIEAL, R FH5]-6.63%/-13.50%; X T 45 A+19.73%/+15.15%.
TR RBHERIELE LIk 5 5 A -14.50%/-12.55%; & T3k 05 A
+2.33%/+49.44%.

NRE: FIEEARE, FELE, BRNBARFER K, FIX KT
BEHTE R, FERR. BRNE LA BRI GHL, FiEEE. A
AL _EAE 3 Fl b +6.62%/+0.57%; 4, T +9.09%/+0.34%.

BRL: 1 HREELEL L THEHH 2

80% 1
60%
40% A
20%

& B3R WA TIRR

0%
=20% 1 fof
—40% A
—60% -

€| R | &
B
b,

T RA

RIE R |« (2| LR ERIR x|
w IR K|S RN R 9%
B ¥ | R | R |® | K9 | " |@|(w|@ | |0l R
% W ) K s | 2
® ¥ 4 Sul
£
Bt & PR

kR REZRA,

P RIER AT
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ZHOMGTAI SECURITIES

A7k AL

2. AREA: KL BEAHREIF, KTAXHSHEADE

ZLadw, FRELBRIAKRS, BFEeFE%. 7 AASRARE, K L4H
Flbb B K B AEKR O S %, L &R T 12.55%; &5 R
KERFLE K, FELE, BRATIEE DR, K EARF R AEK
+6.62%/+0.57%.

BT EHBIREARE, ERMRIAREE., ATHERERE. T RN
B HBEBHZRILAERK, RAVAG E AR F kbt S ifad 5 F Rl a9 BRI R
& R mAT AR S R B,

BE2: T ALBEL L455TH#EN

BR3: T HEBEL THHTHARENGTN

6F m7A 6/ m7H
80% - 60% -
60% 1 40% -
40%
20% -
20% -
0%
0% AR R X R | 8 |8 8 R *e (<
R | R R [ [ R SE e+ | R | R R e[ < Zooy || R E w2 | | B Y| | A 3T x| |20
—20% || R E W || KB | R[% || B35 (40| 2 |28 R|E K| o2 |20 B |2 o8| 80 | o | B30 R
R|E ||| 95|28 |1 R0 R L) K | B
4o » ¥ sE(R| -40% i R
Nt iul .
5A:2A F N,
-60% - Gy, Bt I -60% -

KR BEZR, FRIEFF LA

KR BEZR. P RIERIF AT

SMHMA: HhEATHS:

BN, RaGhess L7, ERMAMNMHS LA ESHERA T, Skt
. RTHNEFL LA, Bl 4T 8%-15%7K-F.

PR ARA BT F AR BANN KGR, 7 AFEd B s
AKX LR THM ML LR BRAME, FHFEAELX L. ETHYNMREAR
+19%/+22%, FAMMBAL L. KT HHE +49%/+27%.

B2 4: 1/ RGEBEL L FIOE AL

HHUREEXZEHEERERIH



PSR UESS

ZHONGTAI SECURITIES 1k A 4R

ik bk mA TR

Y ﬁ\ W R RN %’

10% N ﬁ’i\ﬁj\ W\ﬂj\ ®>ﬁ\ {/\‘v ’i\ 7@_}

3 O %«»@ *@ <
3

BN
% %\‘ v o] \ 2
X ¥ © kS

kiR BEZF, P RIERI AT

B TRRRLFEHRI;T

L= T AEREE, EHFA

MBFEstE, 7T AEA R+ 9%, B LAEL, 7 A4 E 1466.9 7 &
Blr+1. 9% (42 2019 5F 7 A+17.4%); H P A4K 986.5 B &, RIru+2. 3% (4% 20
1947 A+13.7%); 9M4¥ 480.5 74, RlEb+1. 1% (422019 47 A +25.9%),

BA5: 2021 £7 AZHRBAHERL (58) BK6: 2021 F£7 AZHLE O ER (FE)
s 2019 = 2020 2021 2019 2020 2021
e 7()19Y QY e 2020Y QY === 2021YQOY ———2019Y QY == 2020YQY =====2021YOY
1400 - - 150% 1000 - - 80%
1(2)88 T L 100% 800 - 60%
1 L 40%
| L 50% 600
800 - 20%
600 - - 0% 400 1 - 0%
400
| =0 200 - L o0
200 - 50% ) o
0 - L -100% : _ B
C O %5 = > C o QR > 0
coO==>c s oas > o0 S o8 SoxTsS=2S5S0L oo
SPL£28535285888 SP=<23°2802848
R A, P RGE AR R FAE B, P RIEAI R

MEERE, TRAKLEXTENFHA. BERLEZR, 17T ALK LEREHE L+
57.6%; KT EREHREIL+20. Th. FoEHARA, T A ZRAKLZEL+38. 5%,
MR F+13. 8%; KT ZRIPL+10. 3%, #RIH+9. 6%, 4. £69. BHRELHHN
RIAR, Frbagl32 15.2%/21. 9%/14. T%.

M’%ﬁ%‘iﬁ% BRI FRI, BERETHHRHA. KL #BH. 269,

HRAE L h%ﬁ/\fﬂlﬁ 33.1%. 22.7%. 12.5%, RF)re+5.2pct. —7.1ct. +2.6pct,
BTF: #%AH. 269, BRETHHESH A 29. 9%, 32.2%. 18. 0%, F)rb-1.1pct,
+1. 8pct. +3.6pct,

BET: 2021 7 A EZHEEZHEGT. HHEHL

.7 HH R EXZ B EEE RS



PSR UESS

ZHONGTAI SECURITIES 1k A 4R

% E £F
£ HEHR (L) THYOY HEM (L) THYOY
T 44 ENS7e% | 81 BT |
> 3 HE (5E) TAYOY HE(FE) 7HYOY
AR 3 149 219 B 1033%
#r #H4 (L) 7TAYOY H4 (L) 7AYOY
Ktk 35 2985 i 3680 |
¥ H 3559 3582 B si%
i) 3252 4151 B sb»
R 3144 . 3954 | AT
HE AR FlreE s (pcts) A FlrE# (pets)
# A 33.1% . 29.9% -1
24 22.7% 32.2%
ER 12.5% 18.0%

kiR BEZF, P RIERI AT

2. k% ZEMEFEETNHEER

MELERAE, ALNEFEEATMEER. BRLEZW, 77 AKX EREHF
Pe+23.3%; KT REHF -1, 1%, HFHEMRE, KAKLER 13 6%, MR
bb+8. 6%; &K TFZ R H-16. 3%, HFE+11. 6%.

MEBE, BREALDBE LA, 7 AHEREZ LN 38. 9%, F+6.4pct; K TH
A 39.2%, Rlrb+l. Opct. £ EWET 16.2%, FlEL+0. dpct; &K TFHE 11.8Y%,
F tb—1. Opct.

BK&8: 2021 F7 AR E & ZIEG T HHEL

£ L &®F
i HEHE (L) 7HYOY HER (L) 7HYOY
R I 25 s3] 31 | 7.1%
# HE (F5E) 7HYOY HE (FE) 7HYOY
IR 1 125 | EE 63 | -16.3%
t# B (7) 7HYOY B () 7HYOY
HHEF 1967 HEEE: | 4965 e
R 2727 T, | 5992 o,
%69 2245 | -5.5% 4436 B sls%
e AR FlrE s (pets) AR FlrbE# (pets)
A 38.9% - 39.2% 1.
%69 16.2% b 0.4 11.8% [ o

R BIERA, P RIEFRFT LA

3. BRI REGHAHERE

MEERE, RRME LS. BRLEZK, 77 ALK EREHEL+19. 3%;
K TRI-10. 2%, FHFWRE, T ARRNE SR tb+4. 1%, #+14. 6%, KT
2R t-15. 3%, #+6. 5%, 7 A RARIE LN FH, KT ZRMIT.

MR A, BRELGHR LA, BRETEHA. BR/ DRI/ EHX LD RF K

-8- HHUREEXZEHEERERIH



PSR UESS

ZHONGTAI SECURITIES 1k A 4R

o A+4. 8pct/+1. Opct/-3. 1pct; &R TAr5iRE tbo-#—-0. 4pct/+1. 2pct/-1. 5pct;
B d, HR. DREG. ENHN AR, K ER S FIRA 15 6%/21. 3%/
14. 8%, & T Bl sb 231427+ 6. 5%/10. 4%/6. T%.

BA9: 2021 £7 fARNELBIEGHT. KHETL

b £F

A HEH (Lh) 7HYOY HEH (L) 7R YOY

AR 3 15 B 17 | -10.2% |
# HE(FS) 7HYOY HE(FS) 7AYOY

I 93 I 48 | -15.3% |
i H (L) THYOY Hi (L) TAYOY

HIRF 1587 s | 3571 NG5 |
# R 1907 EN5s: | 4178 BN |

s K Ay 1996 | TR 3294 NG, |
£ 69 1494 2189 Bl 13%
81 AR A FleZ# (pcts) E R FlebZ# (pcts)
A 39.5% : 39.6%

I K Ay 19.7% 14.4% 12 |
26 10.8% [ -3 7.3%

R AR A, b RIERF AT
=. B XERH, BEERY

Lhmpu: & E4MBRA, KT ERME

MEEEA, ALEATH TR, L4EZRNEHEIF, dENT AL EREHRF
6. 0% KT EREHE -8, 4%, FLSBHARA, T A dBHL EZR -18. 4%,

MR e+14. 4%; KT =Z R H-16. 7%, M F H+10. 0%,

MAEE &, HRELEGHR, ERATHBRA. LW/ F K/ E6/ %% /&R
&K R s A-1. 2pct/+0. 4pct/-2. 9pct/+0. 9pct/+2. 8pct; K TR koA
+4. 5pct/+1. 3pct/=5. 5pet/+0. Tpct/-0. 3pct.

B# 10: 2021 #£7 f b0 E 2GS, HHER

®LE £TF

] HEHR (L) 7AYOY HEm (L) 78YOY
B F 5 4 7 [ -8.4%

5 3 HE (FE) TAYOY HE(FE) THYOY
HART B 24 | -18.4% | 20

iy Hir (x) THYOY Hir (L)
R F 1529 . 3577

H 2671 B ss% 4700

ES 2843 F  s53% 4799

£4 1525 B o1% 3005

E 2056 I -1.5% 3539

HR 1551 T 2195
FEHMGH ESERE ) FlrbZ# (pets) AH

i 20.5% 2 28.7%

EES 19.5% 0.4 26.0%

£ 11.6% [ s 5.3%

i 10.2% o] 8.6%

#ER 7.5% 2. 3.7%

R BIEXF, P RIEFRFT LA

-9- HHUREEXZEHEERERIH
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ZHOMGTAI SECURITIES

CEVE

235 KEKTHM LS, RAHHR;

MIAEE, AEXTHN LA, 4480%. BERLE =W, LB T AKX EREH 1.8
107, Flbb-13.5%, K TFASEH 4.6 12T, BlH-10.8%, FHHBMEAE, 7 AK
2% EZF-28. 8%, M REI+21. 5%; KT &R -19. 2%, #FH+10. 5%,
MEBE, BABRRFA. ZHRE LM F+2. Opct. &K TFWH+3. 2pct, F AL L
W ER+3. 3pct, KT E+0. 8pct. EM&X LR EL-0. 9pct, &K TRl tb-2. 6pct.
ek -0, 6pct, KT E+0. 2pct.

BE11: 2021 £7 AMAELZHEGEHT. I9HER

& HEM (L)
AT I 1.8

+ HE(FE)
AR g 22

hr ¥ ()
AT 808

EH 1700

¥ & 1681

69 825

s 1160

480 A H 3

# 19.0%

R 17.1%

%69 10.6%

i 11.1%

% b

7 A YOY
| -135%
7 AYOY
| -28.8% |
7AYOY \
EST5 |
e
e |
e
L1 -3.0%

FleLEsh (pets)

m| |

[

£F
HAEHM (L) 7THYOY
46 | -10.8%
HBE(FE) 7TBYOY
26 | -19.2% |
Hi () 7THYOY
1764 ENi05: |
2358
2451 )
1330
1675 B
A B4R Rl s (pets)
27.6% 3.
25.1% 0§ |
5.5% -3i3
10.0% 0p

R BERRA, P RIERF LA

ERM: KREARDE
MMAEE, X LFILEER, ATARKERSE. BALE=W, SaETAKERE
B -12. 6%, K TASEFR t+49. 4%, HHBMEA, 7 A ERLELZ EZTRIL
=21. 4%, MrRE+11.2%; £ TF 2R +34. 6%, R -0. 3%,

MBI F, KEAZRLGIR. K EAL EWHE 1+9. Opct, & T4 47 F) sb+13. 4pct;
128 &K B FL+2. 6pct, KT &R tb+0. 2pct.

A& 12: 2021 #£7 f EEMF & ZIEGET. HHEA

-10 -
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PSR UESS

ZHONGTAI SECURITIES ATk A 3R
S £F
# HER (L) 7HYOY HER (L) 7HYOY
ik i 2.9 | -12.6% | 13 Bz 00
b 3 HWE(FE) TAYOY HE () TAYOY
EHF 5 [ -21.4% | 14 EETE
iy B4 (L) THYOY Hig (L) TAYOY
AT 8 6800 e 9710
X2 A 9712 10847 I 12%
frm 9996 B 34% 9873 B 7%
£ 9023 [ -46% 10257 B -2.0%
i F 9445 9445 ENET:
e AR ra Flet &4 (pets) AR Flet 4 (pets)
K E A 24.6% 24.0% BE
| 11.3% ek 1.9% 0.2
X 4.2% -4.4 12.36% 9.2
e £ 3.5% [i -06 0.1% -

KRR Rz M, F RIEFF AT

HERBREERK

MRS, BB ATRIFHIXBER IR TANRE, FEREZN, T A B
SHBEEERTHEINRK, FELE. BRMNBATAERES, T ALK L4
BUE e R)38 hm 19, 2%, 49. 0%.

MR F, AEZHBILERT, MBAEDNBE ET EEE: £69/5aK/uka/
R R AT B ESAA T.1%/7. 2%/5. 2%/ 2. 2%/0. 5%/ 0. 1%/0. 3%, 7
AATALZ E CR3 A 19. 6%, B-SLim i ha T4,

0. PNEE;

B&13: 2021 #7 AP Kb KL LLTEERA

LE 3 £ F HiE P b AR i3 P HiE Pk H iR
AR -1.3% ] 67% [ | & 58% 124.3% 28.6% ¥ 38%

EE 27.2% 0 -37% -43% [ -126% [

HE AL [ -252% | -30.5% | W 7.9% \ -43.4% | -39.7% [ -60%

Het AL [ -22.2% | -29.6% | E110.4% -13.1% 25.1%

L [ -29.8% [224% [ & -98% \ -44.2% \ -44.9% 1 14%

& A 5.6% B -1.2% [ & 63% -25.8% I 26%

FEER 6.6% B -106%[ | §E92% 9.1% B 93% [ | 22a% |

FHALE A 06% | -32.5% 03% | -19.7% ]  EEESERT |

KR REZA. T RIERT LA

B 14: 2019.9-2021.07 Z,& BIREF S BL_E T b BIFA

-11- FH MR EXZENESE PRI
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ZHOMGTAI SECURITIES 1k A 4R

— ] e— R FUTH o |+ &R, # :3'4‘, —

20%
18%

16%

14% -

12% PR

10% /l————’
8% - )
4% M\
2%

0% T -

KR HERIBELE. P RIERFTFLAN

B, 5B RBEMEEERL

B 7/ R0/ RERAEE RS A 26%/20%/44%, AL LRIV,
Bre: AR/ B4 S H 4 A Bl 28%/114%,

B g ufa, JiaR. bRk, bR E AR RIVEST, B A%, A/ R

[ B R BT AL B AR R BG4 A A +12%/+98%/+61%/-53%/+369%.

HIAMBA LR ST A, FHRM/ B REHE T AL TR B Fe+65%/+2

00%.

B BEH RARMEEE T AN E B Lb+65%, R AE AN E FR th-18%.
EIH: MOREMR T A4 EHRE tb+411%; & R4 H R H-29%,
A& M. NE R T P AEE B t+31Y%.

B£ 15: 2021 #7 f Z,&BIEX i HEMEHE 15X

-12 - FELWREXZEHEEZE R



[PIEiE3S

ZHOMGTAI SECURITIES

MeEsE (L) Fl ik

¥# ()

Flik

o) E 7 ARALE 523 26% 27 | 46% 1952 F14%
a1 £ 898 7 RALE 515 { 20% 89 i 25% 579 4%
AR T AL 571 § 44% 29 3 38% 1949 4%
po | ERUBETEME 068 128% 5 % 1323 [i46%
i 0.31 1% 13 §40% 2299 [i21%
Foif A A AALE 0.90 1l61% 31 ¥ 04% 287 7%
LI E 7 AL 077 | 12% 37 3 47% 207 4%
B | BB AL 0.56 108% 30 To% 186 4%
B ST AR 0.09 1 -53% 3 32% 309 [131%
b5 F FHEALE 0.55 8659% | 14 Tri% 399 %
— A iR ARAT 0.97 165% 7 $ 00% 1407 13%
BREEEHEIE 0.25 % 1 57% 1639 Bbo
s | CBwe Rl EILE 0.10 33% 04 49% 2847 1%
REFARE 0.16 [ -18% 1.0 P | 1589 82%
iy | URFHLLE 260 7 2 3153% 10889

T IMe0B R AEALE 027 [ -29% 09 [ -23% 2985 7%
Bg& R | At EEAE 0.50 31% 147 16% 34 h3%

KR EERIBILE. P RIEFF A

< RAGA AR AL
%2 EHRAFONBDEEL, B RGBS SR —Z Bl
%, BB R OB Ltk AR, BAEA:

2021 % 8 A 23 B, SHFE4R. 433404 514 67580 A= 20305 /T/vk, [ bb+
30. 0%F=+37. 0%,

202157 A 9 B, FEMAEIEEH 1043. 09, [ rb+18. 4%,
2021 58 A 20 B, 4NH4za-h4&4544 150. 67, F)rb+41. 8%,

A% 16: SHFE #4742 #

A% 17: SHFE 45442 #

90000 25000 -+
80000
70000 - 20000 4
60000
15000 4
50000 4
40000
10000 A
30000 A
20000 A 5000 -
10000 A
0 T T 0 T .
2019-08-16 2020-08-16 2021-08-16 2019-08-16 2020-08-16 2021-08-16

KB Windy W RAEFA AT

KB Wind, W ARAEFA AT
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ZHONGTAI SECURITIES 1k A 4R

B 18: MW A578H8 & H A& 19: ¥ EEHGBIEHZE S

200 - 1200 +

180 1 1000

160 -

140 - 800

120

100 600 -

80 -

60 - 400 -

40 1 200 -

20 -

0 . : 0 ; ;

2019-01-05 2020-01-05 2021-01-05 2019-01-02 2020-01-02 2021-01-02
KB Windy P RAEHFAF AT iR Windy P RIEFRF AT

L. db BRI

Bk ERAHB EILARE, #Bh. £6938HE, 8 £ 202146 A 181,
b EFEE RS, ENER. BRERFRFEASF A 16.85%. 15.72%.
8.00%, #X_t A Fl#14-%1-0.20pct. +0.74pct. +0.54pct.

B & 20: FENGJIHEFEFHFHEEFEN B (%)

— R R HREFR

25 4
. W
15 A

10 A

KB Wind, & RAEFA AT

AN FEFEN

#FH: X6 AKXRIA, . EREFRKLET ARERAFTE, KIA
WA B FE. EE—RI R LT AR T R GEMR, RKBETFF
ERIFR S F R, EAR 7 ARG TR, L+ 2R 6. 7 AAHRFR
gk L3R, RAVAERAAINE S 5 LiL, ki LRFFENE REH
REBFEHER, QQARACAMRE—F, 7T ARVED LA LN,
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ZHOMGTAI SECURITIES 1k A 4R

EFFT SRR 269 B KA. AR RE R Rk
H. MORHRE. KEA. ZRHE LT ERMER LD LICE %
AREB EAE AN, HFERFZROBLRLENER. HR
B, XIEBEAL.

RRKFR
. ATATE
. RAY

)=4
\=4=4
At
%

B# 23: F&uNG] BAFALE

EPS

i 2020 2021 \ 2022 2020

&kAHH | 13375 21.1 27.3 35.6 63.4 49.0 37.6 EPN
g FH IR 32.0 0.3 0.5 0.7 128.0 59.3 43.8 EN

AT 172.4 1.1 3.0 4.2 153.9 56.9 41.3 EN
M AAH | 577.0 7.2 8.7 13.0 80.5 66.6 44.5 FN

KEA 61.1 0.7 1.1 1.4 89.9 57.7 43.1 FN
12 @ % 4t 59.4 1.4 1.8 2.4 44.0 33.4 24.9 FN
EL R i 70.6 3.6 4.1 4.6 19.5 17.2 15.4 EN
HERE R 26.2 1.1 1.3 1.5 23.8 20.5 17.1 EN
A BE 45.0 3.7 3.9 4.7 12.2 11.5 9.7 EPN
HAT AU 12.5 0.9 1.1 1.3 13.7 11.4 9.8 -

KR Wind, P RIEFAF A (M H 2021/5/21 dx &, A B Z N8R A wind —E )

42
M AN A L AT, LS8 E R RAR T, 4

\

Ak 3% % B
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ZHOMGTAI SECURITIES 1k A 4R
FFRARBIHA
L | B

FEN | AR 6~12 A~ A AR R 21 R4S 20K R A2 15% 04 B

WHE | AR 6~12 /N A AARXT R 215 E 48 2K e A2 5%~15%Z 7]

R ERR — —
BA | kR 6~12 A~ A A AR R 415 48 20K 18 12 -10%~+5%Z 18]
REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £
| AR 6~12 AN A A TR BI R RS S0k RE A 10%0A B
Pt | FAE KRR 6~12 AN A A TR B R 48 20K @ 2 -10%~+10% 4]
AT IRLE

BREF | AR 6~12 AN A W TR B3 S5 4k k@ /2 10%0A £

Hix: WBATEARE LA B G H 6~12 /> A Waa) B (AT 4850 ) AAxt R B4R 50a9 40t T 3 R L.
F A R H LR 300 F58CH KO, B ZA T A ARG (AT E AR ) S EARBT 4R (AP
ik arey ) AR, AT HUBAREAY BARECHE, ERT HUAFE 500 F8ERAITE L AR Ah
HoE (DAL ).

T2 50:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,

AR LT A 8) BB RA TN TTAZ 69 TF oA R E A AT, R T A G RULE, ARk
EHANIE, LR F Z 7 R E R A, AR 8] BB A R 21X A5 8 0 A A e T AR
EATIRIE, BAREF TR ZI. TR RBIRE RN TT LA B 09 FI07, TR R RART 2. A 8] 2
ARAEFT 17 & T ERK Bl st 157 FHOBIG L, BAH B A AT R EAE 6 AT G, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P ELAE IR, THBIETEF . FE. RIS e RA&BRA
I, A E) R dRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BURST it R & A4 51
EP, IMRE P AAER B

TIHH N, EFRFEH, BETELT, NS RIAEFTA B AEF AIRE P 91547 1 2 P7 5| B AGIEAT AR K
AT FAE.

BRHREE, LEREAFOHUT, A8 BILANE) 6 KIANAG T 8 R HA 15 F 5 B 28] BT ZATHY
EAIFHATR Y, FoT A T3] ARG F TR TARAT . WS o ik ™ 50 5 B AP & RIR S
A 8) BN B] 8 R IEAM IAATT B AR NTF R A Z AT S 2R T MR 4915 &,

ARIRERAR )T “F TAEF DA FnE)” TR . REFRANE] HEZA, AT AR AL AT

ROEA . A4, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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