T E %5 B 40 PR 23

ZHESHANG SECURITIES CO.LTD

FREEPFR603076) BAERM: 2021414178

FERISIDRZE R, BREHRFEATLLEE

— R R E R ERRE

4 Q9 USRFATH; REASHA, FELRDRGER

W A AR RAN L 2020 4 FI S IL4 1 9000~11000 T4, Flkins  PER EA
I\ HA (2010 F5HR 2481 T ), 404ET B 2017 FOAREANEEL TR GAE, b poem ESN

5 2020 i kB kR B AFETARA L 1en, HARNTRE.

_ . . . . LA A ¥ 41.02
Af BETAHBGRE: 1) RRAEFITEABNIEKRARE. 2020 F EFF£F
R, OTHEFEK % 2) REFACFERAEE, 2020 FHZFAMARA e s

— Fl b6 T 4pet; 3) F423) Finnah F 2020 4F 1 A w52k 6 7B A& HUbIES B $1230520080005
A O “ERRE-REK, BREMEREEHNREE K wanghuajun@stocke.com.cn
W ANCRARARERGETELARTHERE, AMRAMRY, 20205

s T EFFET/E A KL, Bt AE RS GRIE A, LR aiBEY R, S

2 SRSy S S E zo;‘é #L*#ﬁﬂ% 7 %n;; WaITE, 5 f@ 2 b fﬁ;ﬁgfgsg;kjggfnégr}?OSOOOl

A ABEFBARAMIG EFITERIER 7%, K& LA REE KA.

NI O ETHFEEHRINETZEREERE, FTHAKARKEE

— 2010 FEAMEAEAEE 24%, 5AR 5% B ERIALRATARK, o

HE it F) 2025 S E R AFERRIE TS A 87510 (12510 £4 ), HEREXE] um

F~  11%, 5% CAGR %% 22%. 472 3) £ E M S48 (SAMN) F{AHEE 800 o

B ACART, 2019 FE A AL 8T LA KT A TTILAR T, 2 10 4F oo

57, MAAEALR CAGR 431 4 12%Fw 14%. 23] # R ERR B AT K 2 1A
O HEREENEHAGLLEE, 2021 £HERARBREBETSE q R Ir g gr IR
2020 5 9 A LA TAREE T #ATA &, 2020 RSB E EAEEREE — R — L
2021 4 1 ANE 554 (St Sl 5008, RIARR “BIF. BN, ik,
fEL BREFREFELNFLEM”) HMEEBREESMAREXEY,
2021 4 3 A TR AR AT AN P A AR B A gy, RS
B, 2021 L4 R A 8] K BRI b S0 1C0RBER] 88 4E RAH K il
Q ZEAFUNRMAE Rk, BRI T E— - R E IR
At 2020-2022 72 kA h 9.1/18.7/33.8 27T, F) 3K 21%/106%/81%; SRR 2020.01.11
HFE A 10114125127, I —/40%/78%, PE # 30/21/12 4%, 4F238 2 (A EZER] EE: HRELEL
2021 4 30 1% PE, 6-12 A BARTIAA 421070, 4HH “FEAN” AR, 2022 HF&% . FETI T NV :
édk% 12073 A1, ArERRis L5 1.3 mkﬁﬂﬂa, éah%iy’té:ﬂk% 15 1% PE, ## ;;;%;ﬁ;iiii?;” ~EH
BRR IR 40 42 PE, 4304548, N3] 2022 B AFRTALA 77107,
RpEHRR: FEEIEREE; SCREIRE; FHEREER B e T % A
Tt S5
(BHFA) 2019A 2020E 2021E 2022E
EZEA 754 909 1869 3384
(+-) -22.4% 20.6% 105.6% 81.1%

oE A -25 101 142 253

}}!5" (+-) - - 40.1% 78.2%

B ERkE (L) -0.3 1.4 1.9 34

% PE -123 30 21 12

ﬂl”];» ROE -3.2% 12.6% 15.3% 22.5%

% PB 4.1 3.6 3.1 2.4

http://research.stocke.com.cn 1/3 b )ik B B 0 F T S kAT A



i 9 it %

Invesment Research FEERR (603076) AT ST
FHIFR: = KIRTFTAE

FE AR FHE &
45 BEA 2019 2020E 2021E 2022E #4i: HFA 2019 2020E 2021E 2022E
RAKF~ 1664 1593 2431 3712 BN 754 909 1869 3384
S 321 516 642 918  FkmA 538 647 1048 1656
PO L Tt 0 2 2 1 BHA AW 8 7 12 25
B IKIR 282 136 181 155  BEHA 30 21 467 1184
EA YAl E 11 12 25 46 EmEA 100 82 131 152
AR 101 79 142 245 A EA 34 38 41 54
Py 885 757 1348 2263 M%%A 16 19 16 17
B 1) 65 92 91 83 K EAMEFL 49 5 9 17
LS 304 369 563 927  AAMAEFHIRA -4 3 3 4
s Tl Wi 0 0 0 0 HHFAKA 11 11 11 11
PP 0 0 0 0 Huzdki 0 0 0 0
BE %~ 149 188 308 548 #LA|H -18 110 159 293
P X% via 71 74 80 80  FshlE 8 14 15 16
HEIAE 69 79 143 275 #1iE B -10 124 173 309
F i, 14 27 31 25  FiigHL 15 22 31 56
xE &t 1968 1961 2993 4639 ##)A -25 101 142 253
A R 1202 1097 1986 3378  UHMBAHE 0 0 0 0
48 B 315 373 382 357 JaBAaa 441 -25 101 142 253
FLATH R 128 129 214 354 EBITDA 24 149 204 348
b2 679 523 1238 2411  EPS (R##%) -0.3 1.4 1.9 3.4
Ea) 80 72 152 256 EZ2MEE
FERB Rk 9 6 7 7 2019 2020E 2021E 2022E
ST IR 0 0 0 0 ARkteh

i, 9 6 7 7 FLEA -22.4% 20.6%  105.6% 81.1%
fithait 1211 1103 1993 3385  EAAH -133.2%  714.0% 44.1% 84.7%
PRI E 2 2 2 2 BEAE S - - 40.1% 78.2%
)2 BB ) R AR AR 755 856 998 1252 #HAEAH
Rt Ao B AR 1968 1961 2993 4639  AA|%E 28.7% 28.8% 43.9% 51.1%

) -3.3% 11.2% 7.6% 7.5%

RNeERER ROE -3.2% 12.6% 15.3% 22.5%
¥4 BEA 2019 2020E 2021E 2022E  ROIC 0.2% 9.0% 10.9% 16.1%
BEEHALR 172 215 338 705 42ffkEL A

#4) (25) 101 142 253 K Gtk 61.6% 56.3% 66.6% 73.0%
18 R4l 23 14 20 33 AfifkE 26.0% 33.8% 19.2% 10.5%
4% 16 19 16 17 AshkE 1.4 15 1.2 1.1
el T (11) (11) (11) (11)  #shwE 0.6 0.8 0.5 0.4
FERLRH 318 (39) 755 1317 #iE#H

by (149) 130 (585) (904)  BHFAME 0.4 0.5 0.8 0.9
e e (7) (60) (204) (387)  mMkikH AR 2.3 4.4 11.6 19.0
FAR L (56) (60) (200) (400)  EAHRRHR AR 4.2 5.0 6.1 5.8
S ES 0 0 0 0 #MigHr ()

Hb 49 0 (4) 13 HMks -0.3 1.4 1.9 3.4
EREHALR (171) 40 (7) (43) EmzENL 2.3 2.9 45 9.5
4 P (143) 58 9 (25)  HBARF 10.1 1.5 13.4 16.8
SN 0 0 0 0 4fik®

-2 (29) (18) (16) (17)  P/E -123 30 21 12
R38R (7) 195 126 276  P/B 4 4 3 2

BV/EBITDA 75 20 14 7

FHE B Wind., HF RSB AT

http://research.stocke.com.cn 213 b )ik B B 0 F T S kAT A



i 9 it %

Investment Research FEERR (603076) AT S IE
B FVER R AR

RS BB 6 ANA R, EAARXT T IPIR 300 45408 SRk i@ A ARME, AT
1. FEA : AT PIE 300 F84K I +20% vA L

2. 3H . AT TFIPIR 300 45 AT +10% ~ +20%;

3. Fh o AExTFIPR 300 454K - 10% ~ + 10 % Z 8K 3,

4. BFF AT PR 300 454K I - 10% VAT,

1T B9 FVFLR -

WARE B EH 6 AN A R, ATk FEHARRT TP IR 300 #5500 KBkt A AT R, XA

1. A4 A7kd8d0Ext TP iR 300 4540R I + 10%0A L ;

2. P ATkdg AR T PR 300 4550 - 10% ~ + 10%A L

3. Ak ATARFAE TP IR 300 F54 A - 10%A T,

FAVERIRBLE, REHEAF RAM KA RE 91 AREFAFEATE. RAVRA 6 BANT IR RIR R, R TR A 69485
1100 20

HB EFHFEARE L HIEAGERZIRETFTAANGEREL, oS WMOBFCLEMAR LT ZH EGRE., &
F R LATATAR S TR Bk B 4 6

EERARRERRETR

AR B TR RSB A R 8] (G EE EHER 23 E 69IESIL 50 L 55048, 2T TR 4 Z39833000)
FAE, RIRE T 6915 S HRR T EAVAA T 69 ST Fob, ALATHIEA AR N8 A X I (DA T4tk “K
287 ) X AR Ba A S O AR TR TR EATARIE, AL RMRIEFT 4 0912 B A R K AEATE &, A
) IR W & 6945 G A B R4 P A ol HEAT A7 69 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

ARAREAR B R A AVEH 69 B B 9L S )BT, EAEFTHEILT, RIRE P 6915 8 AT R 69 F L3 M RATAEAT ALY
B, BFH L B3 AIRE T 0912 EAE AT E, R F B4 63K 8 6. M5 R4 E K.
SHARIE XA AIRE T R e — I E R, AR 8] BURHE RIAAR ) RARJRALAFT R 1.

ANE) Y AR VAB A AL T G ARIE RRMRIR AR, RA TR 7 km e kR P @mELLSARER
BB —E T 397 A RTS8 A A5 s B BB R RS P A Ik AT B AT 89 L 4, R3] 49
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRE WA VAA NG BTAT, REARNE) TP @A, ALTHM RANATFUERTH X LH] . A, HERIRE 6
BRI AE. BEATIR. HEAARERABLY, L5 ERRRELAAFLA B, FRFEAFIRE 6N
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SR 3T P

LiEEERMA: 5 R T29 SRR % 1 T2 B
dFHst: TR 2 ITRA 1 FRINKE 4 4

RNk FI|TAE R Kok X B 14 #

LB ERERE SR AL 200127

LiEE R R4E: (8621) 80108518

gt A (8621) 80106010

AR IEAFER BT https://www.stocke.com.cn

http://research.stocke.com.cn 3/3 W 456 18 i IE LZJG 69 Jo Ak



