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B 1716 B, ASEHTEME, NWEERS BT 191 27T, BFRE  raErm KA s ow oo (HER)

BERET R ARINE . MR EIRRIS £ RIS INE AR AN TR A (2021 01 B 158 ) 2119 7t
Bt B 25.65 7
R 52 BESNIRIEN 18.92/8.45 7¢
o ANTHILAEMAITEEREANEI 19.1 127t , BFY KalnBiEse J8i% . SRR AR () 93,968/77,800
ASHIBDIE T MET U IR ENERBIT 35 BEYFEREE  aprE (B70) 16,62
FELFRITABIT 18793.6 AR, BEIEL2HAEIT 19.1 27T, Hp B5/DX thE
W T 2 (2522500, M TUFIESML 1 Z52 500, 8 4y ——
KR FATMEBRER LR RINE (8.05 12) M EEEIR RIS gl =) 2021015188

EFREIRINE(6.40 12)LARAN RN R E(4.65 12), IMBREILEHAN 36
THo MRIELAHAITRERBENLAITHN, ENEEBARITIHEH, BinEm 173 18 38 128
o TEIENIISHREENREE, MESRRESHIEWHHENB. BEEHimnTEREH =R 476 2646 3226  98.09
KL, BHFRBEREN. Bat. St meHE R ARTIEE, 1R BT 552 20.47 26.99  69.57
EB ST+ 7EXEES], TEATRENTIHHE. 1) MTHEBERIE: PR 300 0.76 5.99 527 2852
FASLIERFESNESTEPEE—NRES SR IBENE, XEEE
ReLEMTHRERBREHRE. £-ieEkS], HEERNZEN. RILEERR
ENBIMInGER. 2) FHIOMEFRBRENE : FABSTAHEIINBEREBNT 200% -

BUFESHE 10 REHAE, 5 Rolls-Royce 225]. Safran 225]. [HI A5, 150% -
GE ASIHEIMIS A TR T HISSIFER, IAEMRIZARNE — 100% -
BN EEB UL, Bk, fBNEF SRR, il
* WMTHARELABEN ISEEEIMERIEK, 15 17~20 FEELE loxmengooras
PR, PR, PRNRRESSIRET, MRS . S IhRE ssssssssssss

BZETHRHRLRENT I . ASIEAMTBFE LK, BIRHgSE+5 P BB
T, ERTFTENARIRHMEES IR, 7Rk 3 FHHARREER, EPRORIR: WIND. JRTTES ST
EAMSRBUSHIATBEKR, ABRNIE, EXREM O3, FE3HT
SR, O)FITHINERER, =HXFEH—TRIEQHED KA
R RIFIERBRBUENFISE, AR WE], SH—TBRAEET.

WS Sz B EIN

® HIFASIBRAINN, 20~22 FERINE N 0.44. 0.57. 0.69, SETJLLLA
8] 21 F 45 B &=, 457 BArfh 25.65 v, HFEAITFR.

IEFAWE EX—
021-63325888*6126
wangtianyi@orientsec.com.cn
PSS S0860510120021
IEFSHE 2

MR 021-63325888*4036
¢ F oo AIBIRAK T luonan@orientsec.com.cn
AEEEVHEER HUHFPRS: S0860518100001
2018A 2019A 2020E 2021E 2022E iIE#ﬁ-}tﬁlJﬂi IS
B A(BHT) 5,444 5,985 6,735 7,755 8,931 021-63325888°2900
B (%) -3.9% 9.9% 12.5% 15.1% 15.2% fenghan@orientsec.com.cn
BUFNE(ERT) 281 401 584 741 892 PULIEBHRS: S0860520070002
[T (%) 43.6% 42.3% 45.9% 26.8% 20.4%
PBEEASFENIEBATT) 333 275 413 530 640
[T 1(%) 102.5% -17.4% 50.1% 28.2% 20.9%
SR (7T) 0.35 0.29 0.44 0.57 0.69
ERZE(%) 26.0% 26.2% 27.3% 27.3% 27.4%
BFIZE(%) 6.1% 4.6% 6.1% 6.8% 7.2%
BRFIEE(%) 8.3% 5.3% 6.5% 7.8% 8.8%
Rz 59.8 723 19.4 15.1 12.5 BXiRS
s 47 32 1.2 1.1 11 Q3 \IERBFREE, MRy 7=, KERIRBY  2020-10-31
GESOR: ABMIE, FAIESTRARN, GRIGEREMEASERETE, S
BIRE =R TR, FIDIERBINE: 2020-05-06

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE
FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,
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& 1: iENDILE EHATBISE

AF] KRG | B Co) s oo &R

2021/1/15 | 2019A | 2020E | 2021E | 2022E | 2019A 2020E | 2021E | 2022E

HATHLE | 002013 12. 25 0.25 | 0.28 | 0.33 | 0.39 49. 53 43.66 | 36.75 | 31.29
fESZWE | 601100 121.17 0.99 | 1.58 | 2.01 | 2.41 | 122.02 | 76.69 | 60.40 | 50.34
LIRMEIR | 300719 17. 44 0.29 | 0.39 | 0.52 | 0.68 60. 58 44.50 | 33.81 | 25.66
fRFEH] | 000738 23. 83 0.25 | 0.31 | 0.40 | 0.54 97.07 76.87 | 59.58 | 44.13
HGH | 002179 73.33 0.97 | 1.24 | 1.55 | 1.93 75. 37 59.08 | 47.34 | 37.90
RiRHET | 600879 7.69 0.17 | 0.18 | 0.22 | 0.28 45. 64 43.94 | 34.76 | 27.96
I%f 70. 64 56.05 | 44.61 | 35.32
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PIENNSIRER —— E@EWEF=FES), WESKMBHRIEK

fizk: MBRERNSLEZEST
BrRkE Fliiag
BABAT 2018A 2019A 2020E 2021E 2022E Bfi:BATT 2018A 2019A 2020E 2021E 2022E
Pdples 1,067 2,674 2,815 2,619 2,494  EAA 5,444 5,985 6,735 7,755 8,931
7 USTEZR 48 R N7 ST R 4,666 4,438 5,052 5,816 6,698  BUlIALIK 4,029 4,419 4,896 5,635 6,487
FRAT MR 139 193 202 233 268  BIHiE KRB0 30 24 34 39 45
[eaid 2,223 2,449 2,448 2,817 3,243 BAEA 124 116 135 155 179
Hith 118 349 285 305 329 EREANAER 751 721 801 895 1,001
mahgEr=sit 8,213 10,104 10,801 11,791 13,032 WMSEM 170 138 179 183 185
KHARRS R 363 376 376 376 376  RMERERK 340 199 145 145 180
BIER™ 2,603 2,613 2,752 2,910 3,065  ARMBETERE 0 0 0 0 0
rETRE 411 476 623 728 798  REPIGE 261 15 20 20 20
TR Er 268 258 244 231 217 HB 20 17 18 18 18
HAb 213 553 331 331 331 EBARNE 281 401 584 741 892
ERNEF=Eit 3,857 4,276 4,327 4,576 4,787  BAIMEA 20 9 10 10 10
Bremit 12,070 14,380 15,128 16,367 17,819  BUIrEE 8 1 3 3 3
fRHAER 1,501 1,759 2,000 2,000 2,000 AEE 294 408 591 748 899
IR ELES AR SN 3,558 3,891 3,917 4,508 5190  PR{SH 65 88 127 161 193
Hith 384 457 954 1,056 1,173 BRE 229 320 464 587 706
R ESIt 5,443 6,106 6,871 7,563 8,363  DEIRIRIRES (104) 45 51 58 66
KHAEFR 1,645 1,302 1,302 1,302 1,302 PEFELTEIE 333 275 413 530 640
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.35 0.29 0.44 0.57 0.69
Hith 369 448 0 0 0
FERNRESLT 2,015 1,750 1,302 1,302 1,302 B3 Eln s
REsit 7,458 7,857 8,173 8,866 9,665 2018A 2019A 2020E 2021E 2022E
DI IRIN & 362 394 445 503 569  RKEEN
it 778 934 940 940 940  BA -3.9% 9.9% 12.5% 15.1% 15.2%
BIRAR 1,681 2,849 2,849 2,849 2,849  BIFE 43.6% 42.3% 45.9% 26.8% 20.4%
BRI 1,759 2,356 2,727 3,215 3,802 PETFEAEFAIE 102.5% -17.4% 50.1% 28.2% 20.9%
Hitp 32 9) 0 0 0 EANgEN
=y 4,612 6,523 6,955 7,501 8,154  EF= 26.0% 26.2% 27.3% 27.3% 27.4%
RGN E I 12,070 14,380 15,128 16,367 17,819  FFE 6.1% 4.6% 6.1% 6.8% 7.2%

ROE 8.3% 5.3% 6.5% 7.8% 8.8%
mEREx ROIC 4.5% 4.8% 6.0% 6.9% 7.6%
BALBEAT 2018A 2019A 2020E 2021E 2022E  f2fREES]
A 229 320 464 587 706 BRERER 61.8% 54.6% 54.0% 54.2% 54.2%
1B 179 260 299 341 392 FRkRE 47.1% 7.7% 7.0% 9.1% 9.9%
w5528 A 170 138 179 183 185  mantkE 1.51 1.65 1.57 1.56 1.56
RERIRK (261) (15) (20) (20) (20)  IRENELE 1.07 1.21 1.18 1.14 1.13
Bzl ET (181) 215 (140) (535) (616) BIi=fEN
HE 249 (134) 352 42 49 RUIIKGREFEER 1.9 2.1 2.3 2.1 2.1
FEEFINIER 385 783 1,133 599 695 F iR B 1.7 1.7 1.8 1.9 1.9
i (53) (307) (563) (589) (603) REFERE 0.4 0.5 0.5 0.5 0.5
KHIR G 35 %) (12) 0 0 ERiBR (5T)
Hith (129) 61 20 20 20 SR 0.35 0.29 0.44 0.57 0.69
BEENMIMER (147) (248) (555) (569) (583) BWREEMER 0.49 0.84 1.21 0.64 0.74
R R 819 (249) (506) 0 0 SREFR~ 4.52 6.52 6.97 7.50 8.12
A E R 194 1,323 6 0 0 fh{EEE=E
Hil (1,579) (20) 69 (224) (238) THER%E 59.8 72.3 19.4 15.1 12.5
ERENWER (566) 1,055 (438) (224) (238) = 4.7 3.2 1.2 1.1 1.1
ICERZMNR0 2 1 -0 -0 -0  EV/EBITDA 32.8 25.9 8.2 6.9 6.0
W& B IS N0ER (326) 1,591 141 (195) (126)  EVIEBIT 45.7 38.4 11.5 9.5 8.1
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PRRENMNSIRER —— 1BRE A5, WESCIE RIgEK

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
RETFRBTEFER, REEFSIEEBEMIRSZH ZBIBE TIZREORITE . BN
Wk BB HFERABEN.

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



