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3 F 3K Fltb+84%, b4k & INFLW
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2021 %04 A 08 H

w5 A 2020A 2021E 2022E 2023E
FALREAN (BFL) 103,308 156,408 196,135 233,009
Flre (%) 8.6% 51.4% 25.4% 18.8%
PEAFE (FA L) 5,362 11,075 14,396 18,022
Flre (%) 19.2% 106.5% 30.0% 25.2%
BMkE (L) 0.58 1.21 1.57 1.96
PIE (£3) 55.54 26.89 20.69 16.53
BEEE

INEZE . KIRAE 3 A% 110058 4, R 2020 4+86%, IRk
+29.49%; #L& 110736 4%, [k 2020 £+84%, IREb+24.35%, vAib %
5] =& 67484 %%, [tk 2019 4 -5.76%, 4% 67187 4%, [tk 2019 4
-4.79%. WEY % 7| /=% 8563 4%, F]I 2019 4--18.06%, 442 8499 4,
[l bb 2019 £F-17.06%. KR F =& 21255 4%, [k 2019 F+41.13%,
4535 22001 4%, F) b 2019 S+ 46.62%. Bkii =% 12756 4%, [k 2019
SF479.56%, 445 13049 4%, F)tb 2019 4£+85.50%, KA % 3 AHo
8052 4%, [tk 2019 4+36.04%.

QL R F4 Rk 2019 AR K, BIMT PRI/ EFHHEK. Kk
2021 # Q1 B it 3k A 33.3/339 Z i, 4 A F b 2019
+16.7%/+19.36%, KM@ K, 4% SR E AFH—4 7 & B Pz, AARF
AT, QL #shEAEE 2.8 74K, Rk 2019 £+128.38%, [k 2020
F+115%, RIAm. L, 3 AT AT 5 LIERIBE K, F+77%.
BARER KA, KR F QL &4k Fl b 2019 4F4R K 4 +54.05%/+62.72%,
KImte Q1 45& 4 32255 4%, [ Hb+166.8%; Biizsuif Q1 /=44 F) b 2019
F A +112.86%/+117.67%, ZAB/NE) AR, [ Q2 BF. &4k, HFFud

Bobdh s S LT, H6 E#RSEKE, Na) SRR —F 75,
HER AT,
KR 3 ADMeEE, RERNOZELEARZRT, 3 ARKRAFLLE

%4 F -678 4%, 4k E A5 L 41-29061 4% (2017 4 1 A Fr4s), gk &,
ool kA, vhdheuhba ik b EAF-297 4B, R H P BEAGA+T46 48,
wey % A E75-64 4%, Bidzh A A 293 48,

K% 3 A FHrdefpmigiin: HRBEENEO TEMBEIEERT, 3AT
KIRERER T IrdaEh 817%, IR+0.25pct. EEER KA, £
= Reb3h H6 Hrde % 3.73%, ERpb+0.51pct, A& RANERLIEIK 680 7T; F
=X H6 Hrde % 14.45%, IRE+0.08pct, A KM ERL T4 102 T,
KFAr4= & 3.71%, 3Fp8+0.46pct.

BATM BRI, A4 G L OMEA, LEAFRBAE A
E R IS B, BATERRIRGAE 2021-2023 S )aHER)E 55 A
111/144/180 12 LEGFH0, -7 B Fb+106.5%/+30.0%/+25.2%, *t 5 EPS
A A 1.21/1.57/1.96 7T, *F 5 PE A 27/21/17 1&. #—4 = 5 B 2AdE4:
KE, AABEIAATE, BRKRAE, S8 “EN PA.

EFAMT EEE
#AkE5: S0600520010001
021-60199793
huangxl@dwzg.com.cn

PR Y
KIRAF 7P R300

600% A

514% A

428% -

343% A

257% 4

171% A

86% -

0% e
-86% T T 1
2020-04 2020-08 2020-12 2021-04

W B
M (L) 32.46
— 4 ZAKITE S 7.34/51.22
TR (12) 5.19
FaE A LT
B ARTME ore60.08
75 70)
P9k &
FFF (L) 6.25
T 7= AR E (%) 62.77
B (F 7 IR) 9175.95
FiB ANR(E 7 IR) 6027.73
AR

1. €K AF (601633): 2020
AR EE: Q4 kW, 4
%F EHHF) 2021-03-31

2. (KmAE (601633): 1-2 A
R34 F) b 2019 4+26.15%)
2021-03-09

3. (K®A%E (601633); FHF
B3 SRR AL ) 2021-03-01

u )ik.l“‘ik%ﬂ' FEAFESKT I, RN EEREMET Y, A £ SUV
Mt B AR s TR,

1/3

kR RIEAARRP
HE oL Wik E X2 S B RS A ZAERHTR AT



In3) BRI ) IRSEUESS

CURITIES

RIBAF = KM 5B K

KREGMHEA (BEA) 2020A 2021E  2022E  2023E #iE& (BFT) 2020A  2021E 2022E  2023E
RADK T~ 99,399 102,139 125,916 124,704 & JaA 103,308 156,408 196,135 233,009
N4 14,588 7,758 31,896 21,992 & kA A 85,531 126,690 159,752 189,203
SRR 3936 6835 6686 9,369 Ao B An 3192 5481 6865 8,155
B 7,498 12,847 12,807 17,576 2k % A 4103 6,256 7,845 9,320
MR T 73,377 74,699 74,527 75,767 32 A 5620 6,726 7,845 9,320
R T 54,613 74,692 89,372 102,105  AFL %A 3067 3128 3923 4,660
¥ BARARIL 8,415 14,022 19,704 25,481 W53 A 397 231 916  -1,403
i 28,609 40,952 48,439 53,999 = BARR K -676 545 -1,002 -1,176
TR 2,936 4273 4817 5051 AmEFAIKE 956 329 380 420
X% Ui 9,267 10,076 11,057 12,248 H Al A 887 443 512 596
LRIk 5385 5370 5355 5325 KA BME -9 22 29 21
K =8t 154,011 176,831 215,288 226,809 & k#|iE 5752 12,856 16,662 20,656
B Ak 81,166 94,210 121,586 118,620 Hm:ig kP4 & 476 356 350 376
42 S 7,901 7901 7,901 7,901 #|iE¥HR 6,227 13,211 17,012 21,032
J A2 49,841 59,881 86,097 81,734 M FTAFALEA 865 2,085 2544 2,934
H AR sh 7 fr 23,423 26,427 27,588 28,984 VR AR A 0 51 71 77
E A R 15,504 14,153 12,395 10,430 V2B HkA&) 54)E 5362 11,075 14,396 18,022
KAt 10,777 9,426 7,668 5704 EBIT 6,980 13,688 17,178 20,923
AR fi R 4727 4727 4727 4,727 EBITDA 11,732 17,877 22,894 27,969
R tiait 96,670 108,363 133,981 129,050 E&M 45154 2020A  2021E 2022E  2023E
VR IR AR 0 51 122 199 HJRIK (L) 0.58 1.21 1.57 1.96
)3 BRG] R A4 57,342 68,417 81,185 97,560 AEALA () 6.25 7.46 885  10.63
R AR A AR A 154,011 176,831 215,288 226,809 % 4TSN (B 77 IK) 9176 9176 9176 9176
ROIC(%) 11.6% 18.0% 322%  28.1%

ROE (%) 9.4% 16.3% 17.8% 18.5%

RERER (BHA) 2020A 2021E  2022E  2023E £.4)% (%) 172%  19.0% 18.6%  18.8%
ZEEHAER 5181 16,710 46,452 11,476 41 % F)% (%) 52%  71% 73%  7.7%
B FHAER -11,588 -23,885 -19,991 -19,309 %= i 1% % (%) 62.8% 61.3% 622% 56.9%
HEREDNAR 11,368 345 -2,322 2,072 ALK FE(%) 86% 51.4% 254%  18.8%
A 438 4814 -6,831 24,138 -9,904 #F|iE3E K E (%) 18.4% 107.5% 30.0% 25.1%
I8 Fa e 4l 4752 4188 5716 7,046 P/E 5554  26.89 20.69  16.53
AT & 8,062 14,473 8997 6,956 P/B 5.19 4.35 3.67 3.05
TIEFAREE) -4,138 2,008 27,588 -11,794 EV/EBITDA 2576  17.30 12.38  10.43
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