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ORIENT SECURITIES

Bt wawm A mr oow s ()
IR R, #2021 403 509 B ) 15.3 7t
o KIRIHEFLL 2019 FRMIISEK, MEMTUTLEIIT, KI5 BIS 20.07 70
2 ARIHE 16.27 i, FLLIEK 465.82%, FILLISIEEst 378,50 g o2 PEHIN/EID 28.38/8.8 70
5% B 2 ARITHE 4147 A, FHIBK 153.89%, 1BIEIZF 66.65 A”j;"gi_j‘ " ()mﬂ) Hsgsansh e
VB KSR 2 ARHARAL 2010 BMBK 642%, BB (TP o

= .
=IKE, 2 AFRAEIERTEHERNAHRTT 420.18%. 377.13%, K i NS

SR BRI T WP T BRI 202103 5 09 B
o KUBTHERIFAEBIEE, UNFKK ZIRSER g 2RI ESNZES

TREE L, KTBERME 2 A#EE 11.12 A, Bt Lk 582.54%; Hi BRINEM 15 18 38 125

2 BERIT4E 26.88 A, EILt ik 175.35%; Fi 2 B RitiE8FELL 2019 TR -11.15  -19.47  -36.25  43.26

FEIERE 91.59%, IHERVERRS X5 $4E 10405 i, B[S X7 #4E 6800 UEINES -10.04  -17.09  -44.82  28.35

Wio FTER UNIK 5FS4F 3 B LT, BREUASIEFRBES IR PR30  AM 238 857 1491

B £, 3 AiRRHiEE CS35 PLUS. i®4/) PLUS %, Hfi5k CS55 H i e PLEI00
o it 2021 FHFHELTE O REMAF R =6, FFEIE ST, AN 160% -
B, 120% -

80% -

40% -

o KUBEHBIME®., KURE 2 BHKE 1.09 A, BHIEK
167.35%, 1B K 71.25 7B, Bl 2 BRITHE 4.10 AR, BB .
K 111.08%; Kig#l 2 A RitHBEILL 2019 FRIBAEK 90.62%, ik ok

| | | | | | | | | | |
B, KSDEX 2 AHE 063 A, FILLISK 257.58%; f2 ARt $£8g8835J8¢8¢8
HE 1.81 AR, FILLIBK 70.81%; KSFi 2 A RitHEFEILL 2019 F[E1HA R R
JNIB T~ X 5.35% BABRIR: WIND. FRITIES T

SNSRI : 1BsiEEUSEA, W 2020-2022 £ EPS0.66.

0.84. 0.96 5 ( J& S0.66. 0.83. 0.95 5T ) , OJLLL\S) 21 &4 PB1.85 574 ESHIE =565

G, ¥B%,\5) 21 /£ PB1.85 &858, 21 F£EKRFEF" 10.85 5t, BIrfi 20.07

JT, HEFEFERAITER . jiangxueqging@orientsec.com.cn
NBGHRR: KBS EesRT NG, KYSERMSRTRE. K28+ PUER4S : S0860512060001
Goh&iH 2 T IREIBI A o

AEEEVHEER
2018A 2019A 2020E 2021E 2022E
B A(BFHTT) 66,298 70,595 87,470 103,865 114,268
[FHIE (%) -17.1% 6.5% 23.9% 18.7% 10.0%
BUREB R T) (201) (2,107) 3,512 4,368 5,040
[FHIE (%) -102.8%  -946.0%  266.7% 24.4% 15.4%
IHESABRNEEBAT) 681 (2,647) 3,532 4,480 5,146
[FHIE (%) -90.5% -488.8%  233.4% 26.8% 14.9%
Z SR (7T) 0.13 (0.49) 0.66 0.84 0.96
5] ERZE(%) 14.7% 14.7% 14.5% 15.2% 15.3% BXES
. BFIZE(%) 1.0% 3.7% 4.0% 4.3% 4.5% B SBIE, SCERAUYMITIZE  2021-02-01
BRI (%) 1.5% -5.9% 7.2% 8.0% 8.5% KIESIL
eSS 120.5 (31.0) 23.2 18.3 15.9 BRBSEFFER, Mt BEMHE Ehis 2021-01-30
mipE 1.8 1.9 15 1.4 1.3 HIEBAIIE

BRIUBE2FHSBREBMATWFE  2021-01-07
I

BRSRIR: ASEUE, RIESHARN, SRIGEEARMRTEEIEETE,

[ bR SIS

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,

BXRANTIMHIPE, MNRSREEHS. HESERRELAMTRRHZE5ES, NESERNREARKR. FERENIFHARSRE—RKREPH.
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/23] H83 SIiiEcT) | —ERHEESEAT) —HEHsAPe
20214379H|20194 2020F 2021E 2022F 2019A  |2020€ 2021E 2022E
FRER (600104 2046 24970201 | 25851358 | 28549626 | 31664614 127 122 111 100
; 601238 1099 8013403 | 8514609 | 9480176 | 106577.54 177 167 150 133
000550 2395| 1049656 | 1092324 | 1173573 1289639 163 157 146 133
601633 2945| 5439923| 5701513 | 6598556 | 7741188 461 440 280 324
600418 904| 1295228| 1312903 | 1346603 1378333 142 140 137 134
Fi9E 205 185 165
BRSRIE: Wind —EFRHEA. RITUES TN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
2
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KA ENSRER — B

1k B g R i HH BB IER S F2019F B H7)CE

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABATT 2018A 2019A 2020E 2021E 2022E Bfi:BATT 2018A 2019A 2020E 2021E 2022E
BhEE 9,981 10,066 13,120 15,580 17,140  BAKA 66,298 70,595 87,470 103,865 114,268
IS USTI SR 1,409 838 2,624 2,186 2,397 BRI 56,583 60,233 74,754 88,126 96,778
FRAT MR 866 624 1,040 1,170 1,219 EFiE K20 2,306 2,488 3,061 3,635 3,999
7 4,917 3,375 8,970 10,575 11,613 BUZEA 5,283 4,501 3,674 4,362 4,799
Hih 26,040 34,703 38,405 44,239 48,469  EIR#EA 5,326 5,434 7,173 8,309 9,141
mahgEr=sit 43,213 49,607 64,160 73,749 80,837 WBEHM (427) (191) (159) (220) (127)
KHARRS R 13,275 11,008 12,794 12,359 12,054  BER{EIREK 239 396 1,734 158 305
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) 4,584 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) 3,512 4,368 5,040
ERNEF=Eit 50,276 48,010 59,708 69,247 78,022  BUIMIA 916 50 100 200 200
Bremit 93,489 97,617 123,868 142,997 158,860 St H 57 185 50 50 50
FELGIEEN 190 230 6,212 15,013 20,890  FEE 658 (2,242) 3,562 4,518 5,190
JvARTLEA 13,916 18,906 21,818 25,019 28,699 TS (65) 407 27 34 39
Hith 29,054 30,098 37,709 40,705 42,307 BAE 723 (2,649) 3,535 4,484 5,151
R ESIt 43,160 49,233 65,739 80,737 01,897  /MEIRIRIRE 43 ) 3 4 5
KEIETR 0 55 55 55 55  PEFEATEIE 681 (2,647) 3,532 4,480 5,146
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.13 -0.49 0.66 0.84 0.96
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 69,892 84,890 96,049 2018A 2019A 2020E 2021E 2022E
DGR G (92) (94) (91) (87) (82)  mikHEN
it 4,803 4,803 5,440 5,440 5440  BAA -17.1% 6.5% 23.9% 18.7% 10.0%
BIRAR 5,057 5,366 11,237 11,237 11,237 BIAE -102.8%  -946.0%  266.7% 24.4% 15.4%
BRI 36,108 33,672 37,204 41,331 46,029 PETEHAEFNIE -90.5%  -488.8%  233.4% 26.8% 14.9%
Hith 277 187 187 187 187  ZAEES
=y 46,153 43,934 53,977 58,107 62,810  ERIE 14.7% 14.7% 14.5% 15.2% 15.3%
RGN E I 93,489 97,617 123,868 142,997 158,860 A= 1.0% 3.7% 4.0% 4.3% 4.5%
ROE 1.5% -5.9% 7.2% 8.0% 8.5%
mEREx ROIC -1.5% -6.0% 6.4% 6.2% 6.2%
BALBEAT 2018A 2019A 2020E 2021E 2022E  f2fREES]
FRE 723 (2,649) 3,535 4,484 5151 RITREHRE 50.6% 55.0% 56.4% 59.4% 60.5%
1B 6,956 2,290 3,322 4,049 4953  BREE 0.0% 0.0% 0.0% 0.0% 6.1%
W552& A (427) (191) (159) (220) (127)  RENEE®E 1.00 1.01 0.98 0.91 0.88
RERIRK 71 2,109 (4,584) (3,180) (3,974)  Emhtb= 0.88 0.93 0.80 0.75 0.72
Bzl ET (5,519) 1,018 (5,837) (1,070) (522) BizhEN
HE (5,692) 1,304 2,880 58 205  RUSIKFRBIRER 41.2 62.8 50.5 43.2 49.9
FEEFINIER (3,887) 3,882 (843) 4,121 5,686 F iR B 11.3 13.7 9.8 7.0 6.9
BN (12,761) (2,040)  (14,057)  (14,057) (14,057) REFEREER 0.7 0.7 0.8 0.8 0.8
KRR (619) 4,254 (1,786) 435 305 @SR (T)
Hil 6,811 (6,009) 7,084 3,295 4,070 SR 0.13 -0.49 0.66 0.84 0.96
BEENMIMER (6,569) (3,795) (8,759)  (10,327) (9,681) BGRESUWER 0.72 0.72 -0.16 0.77 1.06
R R 0) (255) 7 ) 1 sRPE- 8.62 8.21 10.08 10.85 11.73
A E R (42) 309 6,507 0 0 fh{EEE=E
Hith (1,310) (454) 6,141 8,668 5556 &% 120.5 -31.0 23.2 18.3 15.9
ERENUMER (1,353) (401) 12,656 8,665 5555 SR 1.8 1.9 15 1.4 1.3
ICERZMNR0 6 26 0 0 0 EV/EBITDA 104  -7,925.2 9.9 8.1 6.7
WP N050 (11,803) (288) 3,054 2,459 1,560 EV/EBIT -105.1 -28.7 19.7 15.9 13.4
BRSRIR: ZRFTUES R FTR
BEATHNBE, RIRSREHNS . HtEEEEHEERANTBIE 2GS, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,
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K ENSIRER

B B E R RIHHEIBIRE S F 20195 B HZIE

S TImER B
SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRFABEXEYX
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSEBZNZREARATNRER CEN, HIDETIMTZ
PRI, KREPRETFRIBEER.

BENE — RIBEERNERAATBEIME, HR/SKHZINZIRBUROTGESEL
SFAEBENN @ PREN,; MM FIRS & HIINZRENNENNB AT FEENR
tEM, TR BISHIARIIESZ F AT INLS B BRTRI EITR; ST LIREIR NS Rz
RETREBNEFER, REBFSIREMIRS KM ZBIBS PIZREORE TR BT
Wk B HFEEABEN.

TR BT RB B AN :

Bl BT HinEEEEINEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.

BXAFIMHIBN, RIRSREE5.

HhEEEREENATITPIAZIEE, HiESBIRERRER. HERAIRNESHRBRSRE—RIIBEBH,
4
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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 ERMEMEIEME] o bR T —LEIBIRBHEFHFRIRS 29b, BASHIUEFHFTIRS2EATIDIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF 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, SREB DTRESIRAAE « INCICEIR A D R RLER R NME L T 8 ek BIX—IREH)
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BERRE.

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

INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONES T AR AEDRIET BRI AFEBIMRSH 2B NS . TMFFIR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
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



