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HUA CHUANG SECURITIES

iEF R RE

A8 4% (688396 ) 2021 S R L 4F

Ve RFH, TLHFFATEZAFELKBF K
LB

FRq:

B K A 2021 P 4R EFFLIBIL 4455120, F) kg 45.44%; 33
44 10.68 1270, ] b3 164.86%, 4= 3F )3 £k 44 10,1542 70, ] Fb3% 194.43%.
ZME, 21Q2 3] I A 24.10 1270, Rl b3 43.39%. IRb3E 17.85%; Ja&
HA) A 6.68 12T, F)FH¥E 130.70%. FRIE 67.00%.

s

YHRTAY, ITLHEFATANBALIBEK. B 2004 Lkt F FRATLS
TR, FEAIF NG 2T 21Q2 3 N 4455127, FIHkig 45.44%, %
AT ZRAT, A8 TR0, et B FRI; RN L, EFETKRE
RNREEK. MERFF @, & 4AH EF=2 ASP 3271, 1245 8) LA F M 21Q1
#) 31.47%FF £ 21Q2 # 36.27%. /&% 21H2, HFMATLZ T AFS MY,
NG FRAIR B PRI S, RN REAR B IR, B FEMA PR,
L FEEFHYE, “IhE IDM +KL” sUEFHAI BES R, AELE,
AIRAE AR FRIAE 8 <F dh B AR AL, WS Rew, mAEIFE 8 T E 2%
JFHiE adeh R B4, CIS. PMIC. BB H AN ZH =5, THHFTER
AE. REBEFRRAZRNERESEA, B&R8TamASEHER. & T 817~
BV IRENR, A RIREYEAEM, HEFFRIT LS TR 2HE. 8
WMAEHE MR E R B, —H BB AR SRR ERRESTH
W, H—rmAIKIHRE P ERRK, 2EZETARETAA L.
BFAESTE 12768, 2 ITFRPRKZE, 235 ba] L Ao FR:
BT RAES =B TEREREZIZ AIAG 1217468, SaTaa A
6 < F ALY A 248 T R ISF, 8 ~F T ERLGh 144 5 R ISR, BAR R AER A &
AH, K 12 ey F B E A FAEE) 29% (48 ) . mAEF LM
L, A& FH/E MOS EAME T A#E, IGBT SHELIM 6 T3 814
A, BACE TR TA A . FRAOFETY L& R AR, HE%—F
FE ) FEh B FARAIR AR R M, A8 KA K G EM e Lit.
BATRRN . AEBRIERIRR, &) 2 THEFFIRAABRNEL S, PEHES S
B RoF 38 T M g, “HE IDMHRI” WAL IR 3) R oka )
B BMAMARF S I K, ER 12 - XA IR, N &) —F @it —HE A
B =) R ¥ SRR AR E WAL, —F 8 A RRKELREATH ) BEN N,
A F 21HL AT ke F A A 8] Bkt AR TAL, &A1 BR8] 2021-2023 4R )34
A 6T 47 £ 23.06/26.66/30.89 12T (/& 4 18.56/20.93/25.76 12T ) , *t
KL EPS 4 1.75/2.02/2.34 7T ( &4 1.64/1.85/2.28 /1) , 43 “i&if” P4,
R 7 5G. HI Mt R RATH; HBIMEE S, FEAXRAETHT
;8] IR AE BB AT R AR T R

FEWMH484R

2020 2021E 2022E 2023E
EX-2SIINEED) 6,977 8,530 10,280 13,435
F) 3§ 3% (%) 21.5% 22.3% 20.5% 30.7%
VaERE A (E 7) 964 2,306 2,666 3,089
F He 38 i (%) 140.5% 139.3% 15.6% 15.8%
HF IR B A(T) 0.85 1.75 2.02 2.34
WA & (1%) 100 49 42 36
% (1) 9 9 7 6

HATRI: 23] 24, EC)IEIR T GE: RN 2021 F8 A 19 HKAEN

E£REHE 20214508 F 19 8

PRIR (44)

LA 80.1 7T

REF BT AT

EHRSMIP: BRE

w,4%: 0755-82755859
HR45: gengchen@hcyjs.com
k255 S0360517100004

2 5) R ARH
B K (77 IR 132,009
Bk AR IR (7 IR) 32,913
B A (e T) 1,057.39
B T (L) 263.63
W= RARE (%) 23.8
B R % (L) 6.9
12 /A~ A A 3% & RARM 104.47/45.6

WG AR LB (L 124 A)

2021-04-30~2021-08-18
100% 1

64% -
28% -

M
-1% T
21/04 21/06
— PR 300 — A £

XA RE
(4eiE 4% (688396 ) 2020 -k 45 Fis & 3F: btk
ST, AN SO A B R L AR AN E) BARE D
2021-01-19
(4 A 4% (688396 ) 2020 F4R&2021 “F—Z 4R 5.
P LSRRI, E MR SR B KR
F1) 58k L2 BN
2021-04-30

(4iR4% (688396) K FM &F: HFAEL
ER 12776, FRAESHEAER)
2021-06-09
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Bk MEFRE

= RATAE F)iE &

Pi BHA 2020 2021E  2022E  2023E #4fi: BHT 2020 2021E 2022E 2023E
ik 6,866 9,102 11,227 13291 EiddkA 6,977 8,530 10,280 13,435
R 304 371 448 585 gl R 5,061 5,501 6,824 9,044
5 2K 966 1,144 1,389 1,831 F AR Ao 69 84 103 134
FAF 2K 52 55 68 90 A5E 5 ) 106 119 137 175
A5 1,269 1,115 1,446 2,001 &3 %R 370 427 488 631
ok v 0 0 0 0 LT R 566 682 822 1,075
H A 1,457 1,618 1,775 2,043 W 4 %% -120 31 31 31
AT~ A 10,914 13,405 16,353 19,841 12 L IRABLAR K 1 10 10 10
Hp K AR FE 8 8 8 8 = BARR £ -11 -11 -11 11
¥ A BARIE K 191 191 191 191 IARMMEE SR 1 2 2 2
TR 4,367 4,160 4,273 4,386 R 28 36 60 111
IR 402 602 802 1,202 il s 127 500 560 500
F XA Ui 274 282 324 421 B LAH)E 1,072 2,333 2,606 3,105
Rk 376 407 426 435 ER IR I 16 270 400 380
AR T A 5,618 5,650 6,024 6,643 R R 2 7 4 8

I At 16,532 19,055 22,377 26,484 FEEHR 1,086 2,596 3,002 3,477
2 152 6 12 18 24 FTAFAL 26 62 72 83
JSLAT R 75 110 136 181 AA)E 1,060 2,534 2,930 3,394
LA TR 2R 1,053 1,100 1,365 1,809 VHIE R A 96 228 264 305
T 2R 0 0 0 0 V2EE3E) AA1 964 2,306 2,666 3,089
&R Ttk 233 256 308 403 NOPLAT 943 2,504 2,900 3,363
Hpb R AT 943 943 943 943 EPS(#:#) (7T) 0.85 1.75 2.02 2.34

—FREPEREERS Tt 98 98 98 98
A AR 625 714 820 1007 EE2MEE
B R AR At 3,033 3,233 3,688 4,465 2020 2021E 2022E 2023E
K BtE R 1,442 1,378 1,315
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W, ¥ 20 B A 23

TMT Xé4aK. HRLFH40H: BR

2B EEHFRE T EAIE, G AW E 2 AT ENFRAR R, FRIES. FRIEAALITRTHH7)F. 2019
EHRANFAZNME WFATLE AL, 2016 FHME 0 F/TLE AL ANSRRA, 2017 FIn AR IEFFR T AT,

AT RESHTF

faRFhwFME, 3FEFALEE, GEBHIEALFALALR, 2020 FhnNEANESHF R
MER: BEH
LEMARFRFEAE, 25 TMT L LR, 2019 A AHAHERF T
HRR: &8

EBGERF ML, 2019 FANAAPERFFT AT

BYREAR R : Fp—iT

b KFAME. 2020 FAANSEAESFF R

BB N HI

R B BB 2 K A i AL, 2021 Ao AR GIE S AFTT AT
BB A : E)b

Tl 2K F AL, 2021 F A AL REFBFR AT

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 3
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EAE AU B AR

kEE FEEE, bRAMEELYE  010-66500809 zhangyujie@hcyjs.com
P i BB E 2 010-66500827 duboya@hcyjs.com
FRIEIE B A E 23R 010-66500817 zhangfeifei@hcyjs.com
(¥ -X= AHAE 2 3 010-63214670 houchunyu@hcyjs.com
b TRAAAG 4 & 2R 3N A& 223 010-63214683 houbin@hcyjs.com
ES Ry AHAE 2 3 010-63214683 guoyunlong@hcyjs.com
x| 5 AR AE 238 010-66500867 liuyi@hcyjs.com
AR AAE Bh 3R 010-63214683 dana@hcyjs.com
% —¥ AE 2R cheyizhe@hcyjs.com
K4 B R, RN E 0755-82828570 zhangjuan@hcyjs.com
JETH SR ERR 0755-83715428 wangliyan@hcyjs.com
e FRAEE 232 0755-82756805 duanjiayin@hcyjs.com
- oFH é#ﬁ% % 0755-82756805 baogingging@hcyjs.com
E2EE shE %R 0755-83024576 chaomowen@hcyjs.com
T AR AE 238 0755-82871425 dongshutong@hcyjs.com
kEE A& Bh 3R 0755-82756804 zhangjiahuil@hcyjs.com
RE A AE Bh 3R 0755-82756803 dengjie@hcyjs.com
FHE EiEAA AL E E 021-20572536 xucaixia@hcyjs.com
EiRAR FRshE 021-20572555 guanyichao@hcyjs.com
Fh FRANE 232 021-20572257-2552 huangchang@hcyjs.com
b ik A A IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com
FAR SR ERR 021-20572506 wujunl@hcyjs.com
ATAE AAE 238 021-20572590 keren@hcyjs.com
By AE 23R 021-20572509 jiangyu@hcyjs.com
A A& %38 021-20572548 shijiawei @hcyjs.com
&L BB E ZE 021-20572559 panyaqi@hcyjs.com
JET A AR AE 238 021-20572559 wangziyang@hcyjs.com
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8 0] 47 sk N 3 AR Bk R (R 555K 300)

o8 BAFRAA

iRAE: TRHIA R 6 N A MABAMILEIEAL 20004 L

5 HAK 6 A A WAZMAEIEIL 10% - 20%;

P AR R 6 AN A AR RS SCE ke A -10% — 10% 14 ;
B#: AR 6 A A AR R ARk R £ 10% - 20% 1]

A7 P BB

WH . TR KR 3-6 N B M AT L3R A R hE AR 1T AR 5 5% 5% L ;
bk AR R 3-6 AN A M IZAT L5 40 B 0@ AR T AR R 45 50-5% - 5%;
o

Ei#: T AR 3-6 AN A M E ATk 48 S ek v A T S 485K 5%V b,

*
M7 I 7= B
Bl i ARG AR RARE AR N B8 AT P AE AR VAT & 91
ST IR AL AR o 3P 3L B IE S R K AT ALK R AGEAT BB o8 3 S 2 Mo R T N AT LI 4 R EAT ARG F R Fa P\ 547 )7
SALAT Hofe 5 B K A 6 P AT ¥T B A5 A2 F ) 09 A AR5 TR 1A AT A48 SR T 409 T e T 4.

KPR

ARIRAE P FAH RIRAINA AT 549, A2 AN E) RRIESLE A MR TN, ARE T A TA. & ILBAER AU B AN 8] T XA
AARAE L B9 FIBT, ERR R, ANE) AR B ARE TR TR B IUAIEN R —B iR, AN E) KT B R BATHE LS.

R oy B AT AR, SR RAN 8] A BRI 5K 32 69 B R, AR BT BAS & AR T 3 BAE A 09 N AFR T3
W, AEEEINFE P ARG T B AR MHRARE R, BP EH EARE T OEME LB NET A4 TR, A FAFRE
FHF I BATARIRAZ TN, AT Kb FAEAIR T A R S AL TR K B @R T hREH H A, AIRE T IREAZTM
He AR INAB VA BAX Lo FF A R I T R 230

AR RRARARL A A ) FTAT , A 8) 3 AAREAR G — A, R ANE T8 H@IFT, ETHMFANATIFAAEATH KB, 5
Bl R ERRG| R ARE IEATI . W AEF AN T AT R FlR W, FAEAFCENER, FERELAH LOHERFR”
LR AR HATAEATA R R e 5L R . M Al

PEAT R AR BB RN T 3, 51553t B 7 FIeA FER49IAIR, AAH BRFHITIERAR S . THA Nk, BKEEE.

A SR I

odk: AL T EIR R AR B 26 5 Hohk: IR Y| TS R A4 1061 5 ohk: EATE AT RILE B MRS 33 5
fe ¥ C & 3A PAE R A A R 19 44 KA 12 B

BR4: 100033 BR%%: 518034 HR%%: 200120

45 A 010-66500801 H A 0755-82027731 H A 021-20572500

23 010-66500900 ABUE: 0755-82828562 2BUE: 021-20572522
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