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ORIENT SECURITIES

—RERH 2020 FFIRSITE

R = wamm T w5 oon s (HEHF)
o N\TKEM 2020 FEEIRS: 2020 £AF LI A 238.18 {Z 7T ARN( 2021 €604 018 ) 11.85 7T
(YoY+33.87% ) , IFE/%F)E 12.351Z7T ( YOY+2.99% ) o 2020 &6 B S 18.82 7t
T, NSEHUA 69.60 125T (YoY+37.85%) , JIEIHRIE 3.07 {27t L e
(YoY-36.87% ) o SYLIFsE: & 10 BIRME 2.2 TTo 52 %ﬁ\%\{)l/ﬁﬂiﬁ)l 19.14/11.39 JT

o FHUSESRN, THLHURESEE, 2020 FATFHOFEEn  CENHEAR (HR) 92206090431
9hiHE 384.83 1 YoY+47.02% ), Htp¥5k] 155.99 F3 19 YoY+71.59% ). A RRTIE (B757T) 10,926
B4 144.69 50¥ ( YOY+35.64% ) « ;254 63.10 730 ( YOY+40.85% ) « EERAK +E
Hitb#d 21.05 7508 ( YoY+8.62% ) » iz |, ASIMIRIEEB2E, XA15 Gl kel
HHEIBK 49%, St 60%; KIMIAKIHEIBK 44%, St 40%. AT RSSO 202104 5018

B RIS S, A SEFRNIS, 2021 EASHERNIEE
FRIZIE 20%, N
o BISTIITE, BEEEELS, 2020 EATRSRAAEOG 561 71 BARN " 18 38 127

(YoY+33% ) ; BitEBTHEG 6.39 123 ( YoY+22% ) , BB NI LNk -3.03  -523 027 213
TROVEIRSS, 2020 FFA~HEGHSER 168.25 Flib ( YoY+26% ) ; 4F=F VENOE2 ) -6.75 -3.49 6 -27.48
BRAE 2.61 AIE( YoY+20% ), HPFEHE D 3,010 1E( YoY+50% ). PR 300 3.72 1.74 6.27 2535

SRIBITWARGERZN, ASIBGHRRAEEM 8. 2021 FATH

BBERREENREEEN N 6.1 12350 7.2 (23, BT W RNIKFIRE , FoH PIEE300
NP BRERBRNEENIBENE, 60% -
o IRENEL, FHIESEM. 2020 FATESREITEELES 68.2 Hk g
(B¥E 21.6 I+{FIEAE 20.2 H+{F3EIME 16.7 A+FPIE 9.7 1) o NEIFF 30% -
SHTIVBF S MM IVEE, RITSBEESMME, HBiRE~ s Ett 20% -
SIEGE, FREEFIE 6.5 73k, =TSt 6.5%, 2021 FATERHEBIR 1L
HF== 120-150 73k, B TR N TR NN N NN T N N SR R B
T et o 225 I88588a-8s883
135 T S B BT R 1Y SSSSSSS555SSs¢8
Loy N e I v IR v A N B I A N L e L B e B N
® Tt 2021-2023 FASEFIHE SR 459.6. 510.8. 587.5 I, Fltksy
BB 19.4%. 11.2%. 15.0%; BPABFEE NN 6.1, 6.5 7.5 1Z ZHRIE: WIND. FRPTUES 5T
B, BHABEB=ENHN 7.2. 8.0, 9.0 ZH; FIHEIMNEENHIN 100,
120. 150 53k, %»ﬁ“\f*ﬂmﬁéﬁﬁﬁ%ﬂ@, TREBPE2A)EZE 13.8. 15.4.
19.81Z7T, BILEHFIEE 11.8%. 11.6%. 28.5%, RN 21-22 FF)FF)E . .
198 %Zﬂ Al\?li%q ;} JZ ;,_Ct: b b 6, JETR 3R FEMFIT  skitie
® 2021 FAREE, Futiar RBZBXWSRIE 6.7 {Z7t. Br-lA))E 5.4 021-63325888"6090
2« #BrAR)E 1.8 12, SEF0JLEASIFIATITUIERNL, S5I46T 15.7x zhangbinmei@orientsec.com.cn
11.1x. 5.6xPE, &it™fE 173.51Z, Bixrih 18.827t, “KA” 14, HUFRRE . S0860520020002
NS
o EMHMNG. BRMX. BEREKT BB
AT EEVSER
2019A 2020A 2021E 2022E 2023E
BRI A(BRAITT) 17,792 23,818 28,207 31,963 35,717
LIS %) 13.0% 33.9% 18.4% 13.3% 11.7%
BREE AT 1,595 1,525 1,682 1,840 2,298
[FHIER(%) 130.9% -4.3% 10.3% 9.4% 24.8%
BESASHNIEEAT) 1,199 1,235 1,381 1,542 1,982
LIS %) 117.3% 3.0% 11.8% 11.6% 28.5%
SRk (7t) 1.30 1.34 1.50 1.67 2.15
ERIZE(%) 1.2% 9.0% 8.8% 8.7% 9.2% BXIRS
BRI (%) 6.7% 5.2% 4.9% 4.8% 5.5% IHIRSEERM, B ST 2020-10-27
BRI EHE (%) 25.1% 19.8% 18.8% 17.8% 19.5% PR —RFEHR 2020 F=FR =T
EEES 9.5 9.2 8.3 7.4 5.8 ERABENET, FRIWSRS#HE: —  2020-08-07
= 2.0 1.7 1.4 1.2 1.0 RFHU DI RIF
GESRR: AR, FOEATRATN, SREEEAEIRNEBELE, FIRSRIKHEE: —RFRUBRERRE  2020-06-02
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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.



% FHIEsS

0 ORIENT SECURITIES FRER IR ST

RS RS2, ABY KT

BNMNSEEIN

Fiiit 2021-2023 A S EFEHEE S BN 459.6.510.8.587.5 AT, FLL ARSI 19.4%. 11.2%.
15.0%; BIRRBFAESNAHA 6.1, 6.5. 7.5123; BPRBE=E NI 7.2, 8.0, 9.0 1ZF;
FIIMEE SR 100, 120 150 F33k, FEEENMS LK, TREIISESREZE 13.8. 15.4.
19.8 1Z7T, RLEABIBK 11.8%. 11.6%. 28.5%, RFN 21-22 FSXEFHBIA 14.4. 16.11Z
TCo

2021 FARPRE, MitEk RS8R WSFE 6.7 Z7t. Br-ALE 5.4 2. &= WFE 1.8
12, 2ETLLATHEEASTTUWINAL, HBI46F 15.7x. 11.1x. 5.6xPE, &itmMiHE 173.51Z,
BFrin 18.82 7T, “EA” FH,

x1: oJttkASMEEE (20213 8318)

NSIEC 2~ H%TJ:)I\% SFRRlE (JT)
2020A/E  2021E 2020A/E  2021E 2022E
(=i} = KR 002385.SZ 8.34 0.50 0.57 0.57 16.60 14.75 14.70
KRN 603668.SH 7.20 0.25 0.33 0.46 28.78 22.04 15.68
A8 002567.SZ 8.01 0.90 0.79 0.54 8.94 10.16 14.93
TR AT 12 18.11 15.65 15.10
eSS ERKEIE 002299.8Z 2595  1.87 1.68 2.25 13.84 15.46 11.52
JUAFRE 15 9977.HK 2.50 0.14 0.4582  0.64 17.49 5.46 3.88
TITER D 300761.SZ 36.30  0.63 2.96 3.51 57.70 12.25 10.36
RIS T 15 15.67 11.06 7.70
THHHE AR 603363.SH 13.84 0.85 2.16 2.14 16.28 6.41 6.45
e 000876.SZ 19.41 1.17 3.39 2.98 16.56 5.72 6.50
FFPRH% 002157.8Z 1477  2.62 3.15 2.07 5.64 4.69 713
ERATW LS 12.83 5.61 6.70

iBRIR: ABEIE. RAIESHRA. SRIGEAEMRAEEEETE (MEFERHEIEN HKD, HR RMB)

% 2: 5yEBSER (2021E)

FEPR)E{ZT)

BIRINIZAR)  BIRN8(T)

2021E
|k, BERBXIWE 6.7 15.7 104.3
s 5.4 1.1 59.1 9.22
- 18.82
Ere 1.8 5.6 10.1
&it 13.8 12.6 173.5

UBSRIR . Wind. ZRFTIESTAFTAT RN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
2
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TRFRAD IR 0T ERIS RS2, NEY KIFE

M PR <
BT

BFRZWSHFEREL, SRS XIBLT, ABMAXIBRS, ASFETR, siR
MERENAR, ABFERE. ABHIBEE,

i3]

BFAERRK, SEHRKBMEITE, EBEERZZHNASHESMEXFNRN.
JHEB KT IREH

SRHEBIURRIR, EBFRIBINE TR A SIH SIS M E AR

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
3



@, S
‘ ’ RUESS
@7 orientsecurmies RERDERSITE — DEISRS0M, WS KIS

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 1,555 1,198 1,692 2,505 3,778  BUIA 17,792 23,818 28,207 31,963 35,717
7 USTEZR 48 R N7 ST R 366 464 691 783 875  BlpiaK 15,792 21,684 25,711 29,186 32,423
FRAT MR 222 364 338 384 429  BUEE M0 27 31 41 48 52
7 1,568 2,474 2,520 2,889 3,242 BAEA 487 465 587 639 714
Hith 251 290 261 280 299  EERERRAZER 341 394 505 570 623
mahgEr=sit 3,962 4,790 5,503 6,841 8,622 WIFEEM 76 65 99 91 79
KHARRS R 2,070 2,425 2,425 2,425 2,425 B, SRRBEREK 125 41 (36) 29 28
BIER™ 2,023 2,860 3,104 3,271 3,439  ARMMBETERE 1 @) 0 0 0
rETRE 240 323 477 549 597 REPIGE 637 363 366 423 482
TR Er 246 292 284 277 269  HIb 12 27 16 17 19
HAb 609 957 972 1,027 1,104  EARIE 1,595 1,525 1,682 1,840 2,298
ERNEF=Eit 5,188 6,856 7,263 7,548 7,833  BIMKA 13 13 12 13 13
Bremit 9,150 11,647 12,766 14,389 16,455 B 26 29 21 25 25
fRHAER 1,051 1,111 1,141 1,100 1,100 AEE 1,582 1,509 1,673 1,828 2,285
IR ELES AR SN 659 1,073 1,028 1,167 1,297 PSR 85 152 170 135 152
Hih 723 927 771 811 846  BFE 1,497 1,358 1,504 1,693 2,133
mahREsit 2,433 3,110 2,940 3,079 3,243  DEBRIRRE 298 122 122 151 151
KHAEFR 174 575 575 575 575  PETFEATEIE 1,199 1,235 1,381 1,542 1,982
|MARNEEE 0 0 0 0 0 ‘R (Jt) 1.30 1.34 1.50 1.67 2.15
Hith 43 60 0 0 0
FERNRESLT 218 635 575 575 575 BWS L=
RREIt 2,650 3,745 3,515 3,654 3,817 2019A 2020A 2021E 2022E 2023E
DI IRIN & 801 1,149 1,272 1,422 1573  RKEEN
it 922 922 922 922 922  BlgA 13.0% 33.9% 18.4% 13.3% 11.7%
BIRAR 812 842 888 888 888  FAE 130.9% -4.3% 10.3% 9.4% 24.8%
BRI 3,958 4,990 6,168 7,503 9,255 PEFTEAEFNIE 117.3% 3.0% 11.8% 11.6% 28.5%
Hitp 6 ) 0 0 0 EANgEN
=y 6,499 7,902 9,250 10,736 12,638  ERIE 11.2% 9.0% 8.8% 8.7% 9.2%
RGN E I 9,150 11,647 12,766 14,389 16,455  FFIE 6.7% 5.2% 4.9% 4.8% 5.5%
ROE 25.1% 19.8% 18.8% 17.8% 19.5%
mEREx ROIC 23.3% 16.3% 15.4% 15.2% 16.5%
BEHAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 1,497 1,358 1,504 1,693 2,133  BTRERER 29.0% 32.2% 27.5% 25.4% 23.2%
1B 217 304 303 334 368  FREE 0.0% 7.7% 1.0% 0.0% 0.0%
w5528 A 76 65 99 91 79 Aotk 1.63 1.54 1.87 2.22 2.66
RERIRK (637) (363) (366) (423) (482)  IRENELHE 0.97 0.74 1.01 1.28 1.65
Bzl ET 39 (588) (480) (376) (373) BizfEN
HE (81) (10) (102) (25) (35)  MUSIMKFRBHRER 36.6 45.4 39.0 34.5 34.3
FEEFINIER 1,112 766 958 1,294 1,691 F iR B 10.4 10.6 10.2 10.7 10.5
BN (694) (1,197) (585) (567) (589) RRFER%E 2.2 2.3 2.3 2.4 2.3
KHIR G (712) (355) 0 0 0 ERiBR (5T)
Hith 531 46 415 423 482 SR 1.30 1.34 1.50 1.67 2.15
BRSHIER (874) (1,506) (170) (143) (107) BGREESUWER 1.21 0.83 1.04 1.40 1.83
R R 82 455 (67) 1 1 sRPE- 6.18 7.32 8.65 10.10 12.00
A E R 805 30 46 0 0 fh{EEE=E
Hil (508) (66) (272) (339) (310) THER%E 9.5 9.2 8.3 7.4 5.8
ERENUMER 379 419 (294) (338) (311) BEE 2.0 1.7 1.4 1.2 1.0
ICERZMNR0 3 () -0 -0 -0  EV/EBITDA 6.3 6.3 5.7 5.3 4.4
W& B IS N0ER 619 (322) 495 813 1,273  EVI/EBIT 7.2 7.5 6.7 6.2 5.0

BRSRIR: RIS TN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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ORIENT SECURITIES

RFRR A R T

ERIS RS2, NEY KIFE

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.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
5
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ORIENT SECURITIES

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



