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R = wamm T w5 oon s (HEHF)
o KTEMHSMELIDESBFHEILERIN, IBRWE, KTFAEF 12 BE BRIN( 202101 506 B) 21.13 7T
R$HE 20.06 AR, BEUIBE 3.6%; 1-12 BRITHE 200.37 KK, Bt BRNE 25.51 5T
B 14%, IBRKNE 1.3 TBED = RIBFHKSFESIE, 12 AKRAES 52 F&S &N 23.93/8.13 7T
EHSHREEERLLIBE 7%, KT BINESIER/\BkeimntT L 15K RERZNIRIE A B (73R ) 536,340/390,064
F, TEL2SHIHBIDRMN, KRN KD BIAHS RSB X A RRTIE (B757T) 128,346

— . L o e P BE/hX TE

o KTUHTHRELERISIBK, Wit 2021 FBRFHE LTh. KTBERE P N——
12 AEE 9.67 A, BILLTE 3.3%, Mt TS 2T HENDPESERERSE R O 2021 %01 F 07 B

HHBRKSESRE; 1-12 BRiT#HE 103.69 Hl, BLEIBE 21.2%,
FHZER, KSE RS UNK =18, SiEmESEs—RNMHH, W BHED 15 18 35 128
EEHRF i, SEXRF EH UNI RIE =%, MEFENFE, CS85 YoyTRI 16.28 5439 10297 182.19
COUPE 2 1 B k1, MitSH EMHESHENKT BT REHEEEK, fa=Em 1552 4840  97.70 153.67

o KEHSFXIURR, KSHEFEEE, KB 12 BiniEE 3.11 HiR, iR 300 0.76 5.99 5.27  28.52
EILL KBS 73.8%, 1281 X 20.9 TBH=; 2ERITHEE 25.33 AW,

BILLIBK 37.7%, I X 3.9 PEHS. T, 12 BESEHSEH RRIE —— PR30
87264 7, BB 35%, BT 18 THLCRBERHERS; 2020 F 200% -
2%, KUBFRITEESHES 21.37 HiK, Hp Suv E’*‘Jiﬂﬂkﬁ 80%., ZF 150% -
IFE, 12 BERREE 4922 1K, #HELMNS; FBUEE 3375 i, 6 23 100% -
PTELRESHE. 12 AKSRBISHLRSE PLUS, Mitgi—SiEnK 50% -
SEHHBIERK, KEOBX 12 AHHE 14 71, FHISK 108%, 1 R e e SN IS
BY X 3.2 7TBHE; 2FERITHSE 13.73 AW, BB K 2.8%, 1BKIF gg88s8s8888xss535¢8
EYyX081TBNR, HEFEODE, S8 2 MitSHET™+HEM, B5KHE CF OGO B
SIS, BARIE: WIND. RIS

SR SRR : BEMLRART X, Wl 2020-2022 4 EPS1.09. ‘ N

0.84. 0.95 7T (& 1.21. 0.93. 1.06 T ) , BILL/AT) 21 A1 PB2.29 /ey, WAl S50

5% \5) 21 £ PB2.29 fS{h{H, 21 F£GRFE™ 11.14 5T, BIrit 25.51 7T, 021-63325888"6097

HEIESE AER jiangxueging@orientsec.com.cn
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BERA SRim e
AT EEVSER zhuginghua@orientsec.com.cn
2018A 2019A 2020E 2021E 2022E
Bl A (BATT) 66,298 70,595 79,804 87,160 92,129
[FHIEH(%) -17.1% 6.5% 13.0% 9.2% 5.7%
BURSEEATT) (201) (2,107) 5,832 4,378 5,001
[FH (%) -102.8%  -946.0%  376.8% -24.9% 14.2%
BESASSRIBERT) 681 (2,647) 5,832 4,490 5,107
[FH11(%) -90.5%  -488.8%  320.4% -23.0% 13.8%
Z SR (7T) 0.13 (0.49) 1.09 0.84 0.95
= ERZE(%) 14.7% 14.7% 14.4% 15.0% 15.1%
o BRIZE(%) 1.0% -3.7% 7.3% 5.2% 5.5% BXRS
iE BRI (%) 1.5% -5.9% 11.7% 7.8% 8.2% EEERH, EI}%Q%EK: 2020-11-04
ﬁ [pps 166.5 (42.8) 19.4 252 222 WEHSTRE, SEETRFIIFLLAIE  2020-10-31
5 mipE 2.5 26 2.0 1.9 1.8 WE:
EE GESOR: ABMIE, FAIESTRARN, GRIGEREMEASERETE, Eiiwﬁ%%ﬁmﬂ@ﬂ 3 FERAK  2020-10-14

FHEHERNBRADEZEXEENXIERSIIFRREEWFEE, BUARLHIEFHRIRS WSS

iFHlE%HzGJ‘ﬁBE \7&HJEHHM’]T"/£1$1¢F_IB’] SEENIEE RS SR Hﬁ‘tﬁﬁﬁﬁﬁ’]mﬂ&“ﬁﬂ%%? Bit, RRENSERERAS) 0] GEFETIRS SN
BRIz PER, TAURAESRFRIRS MFE BRI —E R,

ﬁ?&ﬁﬁﬂﬂiﬂ'ﬁﬁﬂﬁ, )LZM’E BEi5. HESERRENAMTITBIEZEEHS, HiESEHNREBARKR. HERNENESHRARSRE— KR EBH,
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% 1: OILEASSEIER

AT e} BHNECOT) | —BIEARRE(E A T) —E AP
20214F156H]2019A 2020E 2021E 2022E 2019A  [2020E  [|2021E  [2022E

&M (600104 22.97 | 249702.01 | 26121634 | 289729.17 | 321683.94 1.27 1.21 1.09 0.98
A& (601238 1236 | 80134.09 | 8513264 | 94729.72 | 106253.94 177 1.67 1.50 1.34
ST#35% (000550 19.19| 1049656 | 1092324 | 1173573 | 12896.39 1.63 157 1.46 1.33
K57 (601633 3762 | 5439923 | 5698145 | 65459.57 | 7589432 461 4.40 3.83 3.30
EbTsdE  [002594 216.30 | 5676229 | 60871.26 | 66623.90 | 7371239 8.37 7.80 7.13 6.44
£ #35% (600686 797 | 443431 | 555001 | 594801 [ 6346.01 1.26 1.01 094 0.88
ST#RZE (600418 1126 | 1295228 | 13129.03 | 13466.03 | 13783.33 1.42 1.40 137 1.34
fEHR%E (600166 294 | 1522770 | 15791.75| 17022.09 [ 18507.42 146 141 131 1.20
FBEZE (600066 1541 | 1754032 | 1676891 | 1873057 | 21360.90 211 221 1.98 1.74

Fi9E 252 229 2.06
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PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABATT 2018A 2019A 2020E 2021E 2022E Bfi:BATT 2018A 2019A 2020E 2021E 2022E
BhEE 9,981 10,066 11,971 13,074 13,819  BUKA 66,298 70,595 79,804 87,160 92,129
IS USTI SR 1,409 838 1,482 1,502 1,464 BRI 56,583 60,233 68,275 74,093 78,181
FRAT MR 866 624 949 982 983  B\IFiE Rz Bfi0 2,306 2,488 2,793 3,051 3,225
7 4,917 3,375 8,193 8,891 9,382 BUZEMA 5,283 4,501 3,352 3,661 3,869
Hih 26,040 34,703 35,533 38,040 40,164  EIREA 5,326 5,434 6,544 6,973 7,370
mahgEr=sit 43,213 49,607 58,128 62,489 65,812 WMFEM (427) (191) (281) (235) 61
KHARRS R 13,275 11,008 12,794 12,359 12,054  BER{EIREK 239 396 67 113 90
BIER 22,161 26,939 33,104 40,877 49,285  ARMEZE 0 889 100 100 100
rETRE 5,384 1,730 7,893 10,975 12,515  REPIGEG (71) (2,109) 5,084 3,180 3,974
TR Er 5,018 5,210 4,341 3,473 2,605  Hid 2,882 1,469 1,594 1,594 1,594
HAb 4,437 3,123 1,576 1,563 1,564  EUFE (201) (2,107) 5,832 4,378 5,001
ERNEF=Eit 50,276 48,010 59,708 69,247 78,022  BUIMIA 916 50 100 200 200
Bremit 93,489 97,617 117,836 131,736 143,835 BWIrEH 57 185 50 50 50
FELGIEEN 190 230 2,151 10,097 15,003  FiEE 658 (2,242) 5,882 4,528 5,151
JvARTLEA 13,916 18,906 19,927 21,035 23,184 PSR (65) 407 44 34 39
Hith 29,054 30,098 35,834 36,770 37,149  BAE 723 (2,649) 5,838 4,494 5,112
R ESIt 43,160 49,233 57,912 67,901 75,336 DEIRIRIRE 43 ) 5 4 5
KEIETR 0 55 55 55 55  PEFEATEIE 681 (2,647) 5,832 4,490 5,107
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.13 -0.49 1.09 0.84 0.95
Hith 4,176 4,394 4,098 4,098 4,098
FERNRESLT 4,176 4,450 4,153 4,153 4,153 BWS L=
RREIt 47,336 53,683 62,065 72,054 79,489 2018A 2019A 2020E 2021E 2022E
DGR G (92) (94) (89) (85) (80)  miHEN
it 4,803 4,803 5,363 5,363 5363  BA -17.1% 6.5% 13.0% 9.2% 5.7%
BIRAR 5,057 5,366 10,805 10,805 10,805  BIAiE -102.8%  -946.0%  376.8% -24.9% 14.2%
BRI 36,108 33,672 39,505 43,411 48,070  PEFELEPFE -90.5% -488.8%  320.4% -23.0% 13.8%
Hith 277 187 187 187 187  ZAEES
=y 46,153 43,934 55,772 59,682 64,345  ERE 14.7% 14.7% 14.4% 15.0% 15.1%
RGN E I 93,489 97,617 117,836 131,736 143,835  jHAI= 1.0% 3.7% 7.3% 5.2% 5.5%
ROE 1.5% -5.9% 11.7% 7.8% 8.2%
mEREx ROIC -1.5% -6.0% 10.8% 6.4% 6.7%
BALBEAT 2018A 2019A 2020E 2021E 2022E  f2fREES]
FRE 723 (2,649) 5,838 4,494 5112 RIEREE 50.6% 55.0% 52.7% 54.7% 55.3%
1B 6,956 2,290 3,322 4,049 4953  BREE 0.0% 0.0% 0.0% 0.0% 1.9%
W552& A (427) (191) (281) (235) 61 Azt 1.00 1.01 1.00 0.92 0.87
RERIRK 71 2,109 (5,084) (3,180) (3,974)  Emhtb= 0.88 0.93 0.84 0.77 0.73
Bzl ET (5,519) 1,018 (3,054) (1,306) (110) BizhEN
HE (5,692) 1,304 1,213 13 (10)  MUSKFR B R 41.2 62.8 68.8 58.4 62.1
FEEFINIER (3,887) 3,882 1,954 3,835 6,032 F iR B 11.3 13.7 10.7 7.7 7.6
BN (12,761) (2,040)  (14,057)  (14,057) (14,057) REFEREER 0.7 0.7 0.7 0.7 0.7
KRR (619) 4,254 (1,786) 435 305 @SR (T)
Hil 6,811 (6,009) 7,584 3,295 4,070 SR 0.13 -0.49 1.09 0.84 0.95
BEENMIMER (6,569) (3,795) (8,259)  (10,327) (9,681) BGRESUWER 0.72 0.72 0.36 0.72 1.12
R R 0) (255) 7 ) 1 sRPE- 8.62 8.21 10.42 11.14 12.01
A E R (42) 309 6,000 0 0 fh{EEE=E
Hith (1,310) (454) 2,202 7,598 4,396 THhER%E 166.5 -42.8 19.4 25.2 22.2
ERENUMER (1,353) (401) 8,209 7,596 4,395  mhipE 25 2.6 2.0 1.9 1.8
ICERZMNR0 6 26 0 0 0 EV/EBITDA 15.4 -11,676.5 11.0 11.9 9.7
WP N050 (11,803) (288) 1,904 1,103 745  EVIEBIT -154.8 -42.4 17.5 23.5 19.2
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KR ENSIREE — SRIBEEFHBIBREBIAT I F1EKE

S TImER B
SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

KRR — BT ERSEBZINZREAERATNRER CEN, HITINET S
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRRSKMHZITZIRBURTESAL
SIFAEBENN I PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESEIR IR SZ AT INLS B ORRIR ST, AT LIlER &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORITH . BN
Wk BN HFERABE.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BXAFIMHIBN, RIRSREE5.
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LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
1), IRAT]R B SRS ER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

TR S P12 R B NMB AN ELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtH RS
BERRE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR RY], SUERNRIBIEXTI#IE ¥ A4S . MIWURIRSHITEEE
FREHSIA. MR

RREPRARKRE EEFAREENTHNERLEVRIATIEFARRS, EEEB LRGN
HRFRIRS -

EiBmP S 318 SR ERERY 17 26 1

RIESS PR

bk :

BiE: 021-63325888
£HE: 021-63326786
Lk - www.dfzq.com.cn



