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(H4LAR 5.10-5.14: “HXAFE” F—K
Soul #4 B, RIEMEALZERIE)
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2021-05-10

EFITIF: KA

#,7%: 021-60875160

E-MAIL: zhangheng2@guosen.com.cn
im?,;'\&;éa,kiéy%mka%if&f_#éﬁz%z S0980517060002
g#ﬁﬁﬁ:%ﬁx
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E-MAIL: gaobowen@guosen.com.cn

FEAAL B TS %4 S0980520030004
EHRSHIT: I

#,7%: 021-60933162

E-MAIL: xiayan2@guosen.com.cn
AEABLF A0k FAAE S % sh: S0980520030003

i X Y2

A ARIERA TR R 09 2383 % B SR
H, SMEEATAAGIRLIEMG, Bis
BANMT AT R, AREN. NE, £4
WRZLEIEATH Z 5 09 &E. Foh, ik
79

AR EBEMATIE 6 ABREE%

(HFPR)

TR

XREZCH P ALE T L, ERIBEIANS

o5 AMBmTIHEIN, TRANRIFHEINELIF

5 A B (PAEALEIEE, R E S A 25 ) Mk LKk 4.19%, HHF
7K 300 #6% 0.39 NF 48, FEFIE—R 30 MTded, At %
8 1%, HLEMAN AWM T HEI, ML RELE, MEERI LR
RiF. hpAEEE . BN, HRA L. FERWEFRE PTG K
&R, ST BAa. ST L. #HRICF e ERT, —FE ke Ea e
B B Rk R I BARA P I E-.

O HiBuHTESEEM, LEHTELHIEN

1)5 A 25 8, {M&AIGT4HE )%k GRAT)Y) EXE4T, A8 TH
AT EE, HBhTFHIERRT = i H Sl ELR, 2iEiMEPFEHhF
FHEVAB 3% Wb NG EHx5F: 2) 618 B DT MER, Ritsid
AFETAR. RIB. #2529, BN “HF 618 M T L&, &F

X T R, FHFTF6 A 11 A EX L @I E B 45 ek,
SHRKIFME. RTFEE. BPABE. HRGMIEERELE

EANERA, BEAIATL RNEYERRE %,

( FPIIL &S WT:3 U

1) WP AR, 2EABOE Z skt ZH. [EFE 54749,
2) ARG AT Bk AL, PRI EARLE . bilibili A BF
A, HREG =L BR, S, T, ARRFRFARN;  SaaS
HHFEA. MAER; IPHFIEAOLLSE,. AXLER. 3) XIER
ABARIE 7 AL EENE, AR EL: BB EFTERST, BIEER.
AL FEF, PGC NaFHERALE. LFEHN. REEEF. 4) &T
WRE AR, BEERY GRESEL. ZEARR). BAA (LR FN).
WA (SAERL), 5) R RIIMITAA. FAKEWAE, EEIP
ZE (s ERAE. AXEH; BRPEEmK; BRIEFNLE T
E). VRVLF®H AMA) F5@; 6) BI44 6 AXTHEAHER
AR oA, REemelew  Epbdd | aa i,

o RedRF: LHGKTIA. BERRRNEF;

& 508 BAFR B FORE

S| 23 £y el & EH{a EPS PE

KA B L () (fe7)  2021E  2022E 2021E  2022E
300413  ERAAH EAN 73.56  1309.65 1.40 1.72 53 43
002027 M EA 10.30  1511.82 0.41 0.46 25 22
9992.HK  jfLit b4k EIN 67.10 940.70 0.77 1.23 87 55

FAHRIR: Wind. BAZIEAZFHF R BT R

45 ik E XX 0 b A

£ ALFE
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A& E R

AEEAEIATE DT 5 AIBETIIEI oo, 4

HBEREEDPEE, RE OIS BB FEI oo 5

(R BIEEHEE Ik GRAT)), A8 ABE R RATLIEACKIE oo, 5

FE BLB WLRT T AT oottt 7

BRAB: FELFRIBAIEEAMEA oot 7

B E IR TETRLR oottt ettt 9

T T AR ettt ettt et ee e, 9

DL - OO TRTORORRTI 9

AR R BT ILEITEIN oottt e, 9

LR R AN EEI-L LN = £HAT ALEE
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BRB X

A1 AERATLE AARSTICE (BE S H 25 B ) oo, 4
B 20 5 ABBATEIRIE(VOIHES oo, 4
B 3: HE. BF 2020 F FTHEAE DT ILALAT B oo 5
B 4: 2017-2020H1 ¥ E EIB LB IR oo, 6
B 5: 2017-2020E B E B S BIIBEZ oottt 6
B B: 3 B8 Tl oo e 7
L A AN B TRIERE oo e 5
20 B BRI RI oo 8
g NI A X G e e O LHRAET ALEHE
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GUOSEN SECURITIES

R RATRE R 5 A SaRmT 52N

5 At (oS40, R E 5 A 25 B ) ARk LK 4.19%, s50PE 300
5 039N E b, EFE—RI0AMTLE, BEMEHELS 815, £4H
A A rse s &I, MR ERE.

B 1 AT Atshiks (RES5HA258)

30% 15.00%
25% .
’ 10.48% 10.00%
20%
0%
15% 5:9680% 7\8HA0% 5.00%
o, 34% #4909
10% 0.78% 1957 %\ 1.33% 012 L4 o9assec
| LIS TIWTE e
9 I 3.2804%
T :IEI:J:D m m E{&B_q@@l; gy
§ Sognt mﬁgi&&‘f%% %%%%\o "EENY EE S L8 000
0, — — — — i — i — (o)) (o)) (o)) o o~ o~ o [a\] o~ o~ o o o @ o/ o o~
-10% 2 23 R | & -11.46%
-15% -15.00%
G OP{E)  mmYE300 AR A
FA R R owind, EEIESZRHFR AT
B 2: 5 AAERAT L3RS (90)HE &
¥
x5 B 4 ‘gg%\ 5 W S F
v & . \ “( \a &r/x ‘{) ) f;’ 3 7 2, N
NQ@W 5 &%} @\%&; ¥ &)i\ﬂ ﬁ%@& I O, S ’@/w Gl %»35{ W&/ @* oI
& & o% o% P e EEE S xc? FEEEEE c? R A AN
12
10
8
6
: I I I
2
0 LTI .. ...

~
5N
NN

(6)

ForH R R wind, EZIEASLZ AR AT LR

ABREIEF ;T RE. BpiEEE, ZAAAN. HRAE. FHEMERBY T T
ﬁ@ﬂ%%%m,i%iﬁ%%m\ﬁ%fﬁ%iﬁﬁ%;mﬂﬂ%ST%i\
PR KA SR8 EFT, —F kNGB AT 0 & B RSk R I HARA P&

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

A 1 ABRA B BTE

5 A a e AT 5 A sktEdksT
R 28] B kekig ES: 33 WE (1) R 8] ViR 3:3: L33 ) WA (1)

603721.5H TR 79% 105% 15.61 300269.5Z ST Ik&: -29% -46% 20.08
601999.SH H R AL 1 69% 76% 30.52 300038.5Z ST ILXC -27% -53% 29.65
300079.5Z HhE LT 47% 20% 55.16 600576.SH  FEIE L1k -24% 35% 29.05
300061.5Z R B 40% 114% 26.59 002464.5Z  *ST MM -18% -52% 14.04
603888.SH HrEM 38% 28% 98.98 000673.5Z  *ST 4{% -18% 27% 10.69
600088.SH AL 37% 28% 43.03 603729.SH ST ¥ -17% -26% 11.21
600825.SH HRAL I 36% 36% 42.74 002619.5Z  *ST X#% -15% -38% 33.21
002175.5Z *ST 7R 32% 82% 7.69 300027.5Z  fEE ML -13% -17% 113.95
600715.5H B 28% 55% 43.96 300038.5Z  *ST %4 -12% -53% 29.65
600037.SH MRAEHL 20% 16% 120.53 002315.5Z  £E R -9% 17% 53.46

Fort kR wind, BEAZIEAZ AR AT R

AR EEAZEN, XERFTLHITERA

CMBAJBEHERIE GRAT, A EBLHTLNEINLE
58258, 9ARLEREZLEHINT. AZH. BEHEFLHRNESLAFG (R
B ABEHE I E GRATN (AT RAR (hk)) EXEAT. (hik)
o, MABTAHTE. ABRZTE. BB THARFMT ERERAREHE
Fa R FTALH R,
FLAR
1) BB T4 k) MR LB EHT 6 2 S ART A LIS EH Hk
EMEAN . EEZAT . BATAHIE . AREAMRY . N FERERY.
AT &R . MBF R AB 2T EFIA. k. ABTHTFE L EREL
H#HETHE KT SIE I, KERFFE. XY EFEAA L I E, &
IR EBEH E, RIBEANHEIRGTEE A, & AFNE T R
HEEARRE, R AN SRR S5, (hE) AT 2350169 F 8542
th TOAARA]: “HIBTHAR RS LIBEETEHHAAN, LEFHT XA
Z; TR AL RRFATIHRA LB EMAR XA LIBREEHG, X
L2 WPARFE.”
2) BB EH . ABEHANANFNL AETHE N TR GATH, (I
EY FA T AL, 046 “RFLABBRE T AGEMGIZE, BIp. RFH P
TREHBE % AR BRI RFEREAL WM LA E RO HBF.
3) ERYEREFT @, “HAIBEEHT 6 YA TRk EAE LA
P AT ABOFAR. B R AT A A RS Xokit R e
FEMEF BREEZTIRSE, RAESFA, HMAALBTH T 6N SR HE
RHGPEENG, RELRGIERFLH. BENZETE. AHTHAR L
BAREARIBATE AR BRP T ERLSE, THFRAFTHRERE AL LR G
TR BN SELSEEZR,
AT RRAENIAF 6 TZRNG N, TZ IR EF WA A5 5
BAH X, (2l ci ik g TABFR, BATEUAT6 AZER TSR
FEHFESM, NTHLEMEA, 8 SIRAZTEKX, KHZERENA
TIAREA KB H ek, IR 7 R EL AR . SEeH Xk b F
*EHE.

B 3: #F. =T 2020 £ TFFFAhnig & 7 HLALH 5

g NI A X G e e O ST L LFE

BR3Pl — LML HR I N335 &)~ F & (zhituquan. com)




&Y EEiis [Page 6 |
GUOSEN SECURITIES

i B 350 T SEBE=FEE
Hora 5HTFHEL i a — F=HELH

DEe
DR e

s HE L€ kP

m
-

_'J SHORIAR i deed SRS
Bat I #ht 2 Q g

RINE B

FHH B Questmobile, E{ZIEALZ FAFR TR

& 20 HEF. Tk b HH LA B

ERLHLSHE T #&
HARIA, HELGREZ, WS

KA R By 5%, 45 B Foks T i M

Y 1D HMES - 24 OMBREE, PSR RH sl
*&’VL%“ ﬂkﬁiﬂﬂ, *ﬂ’kiﬁﬁ"
BRI ARAE DT ABAEAE
P KA BN, REEIE: JATH.  REEEMTET, KA &
Fe, 13, FTaRE
CmEURS. LS AFARFAE, s E e REB R S, St
—_— SRM, FRMELES, - MERE  WES, ARAAR, - MEEE
AWRFNE. BERL. AR AT, B AHEINE. AT, A FT.
NS %1 mRe. AHEE

oA w2 JEE Y b
(PR A B BT O R IT) A Tk % 6%
AR ERIRS R FTLA 10 R ) ST A
FIE A, PSRN T 24D 10% S AMRS BB, A

g%, FlEMentidl: 4% 50%,

HF 50%

HIRenBd]: - 4% 100%,
#& 0%

FAH KB :Mobtech, EZEMZ AR FT 322

HBURA T HIALLAF ZHRE XK, 2020H1 A #4774 327412,
Fl Hu3g K 62.5%, Tt 2020 F4F4 % 5 I 961012, Tt F bb3g K 117.72%

BT AR AR ARL T4 LT, A 2017 SF69 0.5% %% £42 9 £ 2019 4
8 4.1%, Tt Ak M40 O R 2 R BB A 63 KAk,

B 4: 2017-2020H1 ¥ B A& & & L HAAL

B 5: 2017-2020E ¥ H AL {45iE %

14 30,
17% b
i B e
%
4 10F%

. 160
' 5%
o - - . 1 .

ag1n 2018 A0 SRE

FA IR FTEARIR, BIEIEAZ AR AT

TR AR B IEAGE, B3 IE A A PR

VA, AN TFENEZTANF X, ABLRHAFREINBL XLEY
A, KRIFEHF. T FREMEA L, (hEY 69d 688 TASEATLEL

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

2, HHFEISOH - LEAFRELRE, %EAET S kIS LIS
bk E) B R

X 618 B H F A

BE Kt R, AFABF LRI, 1)5A 20 0%, $% 54 EXEFT
BACANMER B SR K, THXT 236 “EFAMEME” AT, #FAILE ST T
FEALJE B bb R 438 K42 10 430 b RABNM 24 A% 8 SEXTFBTREM; 5 A
248 0%, TAGISTMEMEXF R, #4526 H 20 A4k, aiEHEs, +
B, . SEHEKNE; 2) RELBE- TSI, BT E A4 4t
F 6184 ik, HEFRHRELAT S TRKEY “HEHN, FH¥T6A 11
B EX B “SBIAES ek, 2 A RKEWE. RTFEEH. BTHdE.
BTAWAEFAER B AN T80, REA AL RMES suR B on, LT HE
BIBPHE T, #—F T MR AT HFE UL, BE AR, FIA FHE” 5| E,

B 6: #% 618

FE6I18LFY I % 77X

HERZAERURTHT | NDh PURmIGMY

SMHCENGS | (BEAF ST
BRSNS MR RE T EEL%

BSEIRSS | ST IRIES /R

BOAIGHRSEMm, "=<@. vant
2" EEN0ES

+ AT P4 FTITAXTHEHTE | RiSiT RSO
VESHE(T IR IR E SRS TS R HEC N

VEFTSS BN HERE e TR i eSS Bl B $IHR
1E53ERS

5 #3461 8HFTS iSRS YN |
BRI 326N

SN , S | SNE

FH R BE, BIFIEAL TR PR

FRZED: RiELGFEINBABETE EANLS

1)618 & & P 3, 48 F ki Rk AEAL, £ 03 HAE B 7 sk AR £ 03] 2 41k,

{847 K FA74Y;
2) JedR S 94T RSk EANA, AIIEFA = RAREE. bilibili Aot F AL

5L 1k XX B 0 S A B AT ALEE
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AT LIEF S hds. P T, Z L EIE. AR RFIF; SaaSEFT
. MAER. BHER; IPHFIEFALDLME. ILER.

3) AEARTRFRLFuA2, BHFRH (REAL. ZTAER). B (LF
AL BABET L (A E). MR R O WAL );

4) PRAAF AL, FARZWAZL, #5 IPET (WREFEFHEA. 7
LER;, BmFEdm; BRBEFACTE,; HZEFEIRER ). =R (R
WAL ) F5@;

5) BEA44EAT L 5 AT A RABE. oA EE, REAAEL, wEvg ety
T g, HIRERIBIF, 6 AXTEASAHTRAE., S48, weegeitor &
PO, AR

A 2: 5 ARFAEERA

R & B A i AR PR 300 AKid ARSHAT AR BN
603444 % 463.99 1.31% -2.54% -1.90%
300413 ERALHE 73.56 8.10% 4.25% 4.89%
002027 D ARAEE 10.30 -4.45% -8.30% -7.66%
9626.Hk wifrg pheeg 813.50 -8.70% -12.55% -11.91%
300251 Sk A 12.63 -2.92% -6.77% -6.13%
Cl005028 4 (F45)  2518.09 3.21% -0.64%

'0_|00300'S iR 300 5320.59 3.85%

FA kR wind, B IEA R IFAFR TR

Mk EANE BAI TR AAEE

| | E3 'y rElk & Py -8 EPS PE

R £ AR FE () (fz7t) 2020 2021E 2022E 2020E 2021E 2022E
bili.O L BN 104 403 (7.84) (10.47) (8.03) 13) (10) 13)
1024.HK BF-W  EA 205 8517 (28.04) (1.93) 1.31 ©) (106) 157
9992.HK PAELT S YN 67 941 0.37 0.77 1.23 180 87 55
2400.HK SHNE EA 63 301 0.02 0.04 0.45 3289 1432 138
0302.Hk T 3 94 0.25 0.33 0.40 13 10 9
8083.HK YRR EA 2 288 (0.02) (0.02) (0.01) (98) (108) (214)
0772.HK BALER EA 85 862 (4.40) 1.34 1.57 19) 63 54
300113 IRRAHL  EA 14 94 0.13 0.30 0.38 103 45 35
300413 ERAE EA 74 1310 1.11 1.40 1.72 66 53 43
000681 MEFE  EA 13 94 0.25 0.36 0.48 54 37 28
002555 ZkEE  EA 25 558 1.24 1.50 1.64 20 17 15
603444 FHF  EA 464 333 14.56 20.24 23.10 32 23 20
300315 FAAL EA 4 123 0.11 0.42 0.40 39 11 11
600373 PIAEE HHE 11 147 1.33 1.43 1.64 8 8 7
300770 FEBEDY  EA 54 125 2.49 2.90 3.56 22 19 15
300251 RESERE EA 13 371 0.10 0.30 0.39 127 42 32
300133 LEH EAN 6 119 0.21 0.27 0.31 30 23 20
002292 ARRR HH 86 (0.33) 0.10 0.16 (19) 63 40
002343 BIAEEE HE 6 27 (0.74) 0.36 0.39 8) 16 15
300788 PSR HWE 42 80 1.48 1.78 2.12 28 24 20
603096 HEp 44 60 1.62 2.01 2.33 27 22 19
603533 FRAHL  HH 29 127 0.60 0.91 1.21 48 32 24
002027 SEER EA 10 1512 0.27 0.41 0.46 38 25 22
300058 BEtF B 6 159 0.29 0.36 0.42 22 18 15
002739 FikwF R 17 372 (2.99) 0.69 0.88 (6) 24 19
002291 2 HBH 21 154 0.03 0.91 1.57 634 23 13

Fopt ok wind, EZIERZFAR TR

g NI A X G e e O ST L LFE
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Page 9
B iE AR IRA
x5 3 2L
FEN it 6 ANA W, BRI T T 4840 20%04 £
BE W it 6 NA N, RN EAILT T 51548 10%-20%Z 4]
BFFR | it 6 A M, B ERIAAT T 5454 +10% 14
F i it 6 MNA W, BRMEILEE T T 454 10% A £
A it 6 AN A W, ATAABH AL T T %454 10%0 =
gﬁﬁ% i it 6 A A, AT IEHAIT T ded £10%2 17
AR AL it 6 NA N, ATAIBHEIIG T H 484 10%h &
DT IR ARG

VEH RAIEIRE PT R G 53B 3 R B AHLRE, SATEHA T AAIRLIZME,
WA AP\ IR, HREN. AE, LBRRLIEME ZFHRE. #
o, AFILE .

M-3R =

AIRE A EAZIES A PR E) (VAT AR “H/AE) ") A, AEE A E)
BPAER .. REH@FTETIMFAN AT OAETH KA . 4 4.
FETH R AIRE 49482 R T R AR AARIRE EX T EGAE, —WMAH
B QB R RARE TR A . RRE AT AT A RAE G T,
{28 RARIEZ T BAZ &o TAEM . A, RREPTEME . TR
B M AR B RN E) T ARG AT LA 4 B ey 387, ERF A, K3
THAR T F A G AR T B AA. BN R —E AR L. RN 8] R AT
HM T e R A AR F FTAR B 090 8) BT KATO9EA kit AT R &), ETHE
A i N B R R P IR TARAT L S IR S, R 8] RMRIERIRE P43 &
BRAR FRICKRE; RS FHETANAL ., B FSiTH A2 LKA, 2R
PRIEB T N TR A

ARAEBEAE R, R AREE R FIEA R T AR B Rk, £
T, ARE T 8912 &AL M BATEAT S A XTI AT
Kb 5 FIEAE TG RA N IRIEF L TR K B @RI KAREAH R, K
T m v A B TR B AR W 4R 0L B AT H BT 2 T R A ARIRE BT N S Az
BIF AAT ARG, K oa) BUE R AT AR RIS A A g e) —
& B RARAATAT i AT AT

IEHFB R0k S0

A B b BHE M A EIE AR TSR N ST, IEAR T E 0L 5248
BAF I E B0 TR K 89 A8 £ TAS MM B R B A T A IE AT H RE P RALE
FALFARAZT & 5. TR, FEAE RIS 09753,
IES R ARG RS E W) L 50— R AR X, FHIEHFNE] . EARTE
WA X IE AR FAR K = su )BT 9 A RF AR X0 B FHATHAT,
RAESAEE . RIOPRFR TN EIN, $MEEAATIRE, H@OEF LA
AT A

FHL IR ELZ B S A

7

E7
=

i

=

2

£ ALFE
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B 1Z iR 2 AR PR

FI|
EY| T TR b 34 1012 5 EZ5iEA KA 18 B
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE
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