RXBEIE (300207)

NEAR/ SR E

Q1 Mk &

—. Tt

4 098, nEKRAH 2021 F—FF LERE, W QL 5E A2 E 447 1.03-1.33 12 1,
5 M FedF )3 B4 )04 1.38-1.68 12T o

= oA 5 HI

> QLRETAHE, HIRBEAELRF AL 24+

2B RRFFRAZEE, QL A2 EHRIFAAFFE, BARARA, Fa
TH B mE LA T R 0.46 1L, 2 F MARE-035 10, FEIRAEL A 1.84-2.14
e, etk @A,

> UMBEREAKREFZER, 31 €l AR

4768, NEAEKEARMNE AE F A BRI LG @4, KA HEV -F
CRAN P RRENNBEEGL SR, 4 AT H, NENEKIFTHNETTAREXRT
PMA -F&T B A e S FRERS, AL PMA -FER B R ) wibd ¥ =
Soo HLATN G LHEERFARALHNE, AR CMEEV .3 MPV. ARERN £
E70 6937 %, ARG A, SAWNFREGPH B RIERNE) 6 F ot HRKE A
IR4fE /) C2F R R PN, NE83hh ik 555 AR,

=, BEE

FAMVFH 2021-23 0 8 B AL E 371/450/540 1L, 1aF4HEE 12/16/20 12T, *F
BAEAE 24/18/15 4% . K B 34, Rt 2021 F0 3] 3C ik 552 A )3 £ 04 A0
16 27T, 3 1A 18 45, A% SW & -F 2021/4/9 R 47 TIM /548 46 42, KATIKH 2 8] 1%
&, i “HEHE TR

g, W&RT:
KR E KRB, PRy ARETA, P TEEERETAASE,

ECE S

MINSHENG SECURITIES

SHE, BFIHE R

W YT
LATMHHE: 18.69 T
X P 2021-4-9
A2 A '/ AK(T) 31.32/13.1
BERERA (BAKR) 1,575
RBREAK (BH R 1,407
AR e (%) 89.34
BAE (L) 294
FRABTAL (L) 263
%R L P 300 A ik
JIRIEIA — JR300
83%
63%
43%
23%
3%
-17%
-37% . . . '
2020/03 2020/06 2020/09 2020/12 2021/03

KA ER: Wind, BAIEXRFRIE

DI EF

#AkIES:  S0100519090004
LA 021-60876730

WA wangfang@mszg.com
SATIT: Bt

#kiE5:  S0100521030001
15 021-60876730

WA chenhaijin@mszg.com

*a & A5

B A 5 o G847

B /EE 2020 2021E 2022E 2023E
BN (B7F L) 29,692 37,098 45,029 54,035
RE (%) 17.6 24.9 21.4 20.0
V3 & BN S IR AR A (B 7 ) 802 1,212 1,628 1,954
RE (%) 6.8 51.2 34.3 20.0
FRlksE (L) 0.52 0.77 1.03 1.24
PE (IL#Y) 36.7 24.3 18.1 15.1
PB 4.1 34 28 2.4

TR AEand, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

1. LR A & F ] kB34 (300207): 3C &t
HE R K, B s
2. [RA®F] kL (300207): 3%
Hedh 3C W, B MR KA

IESRRE 1
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MINSHENG SECURITIES

fREEIA (300207)

2 8 W F AR R AT ML E
Fidk (BA L) 2020 2021E 2022E 2023E EEMFRAR 2020 2021E 2022E 2023E
R3S N 29,692 37,098 45,029 54,035 ARk D
RIS 3 25,280 31,161 38,093 46,071 B NI K E 17.6 24.9 21.4 20.0
B A B 104 135 161 195 EBIT ¥k % 2.2 53.9 16.7 14.1
HE %A 253 445 450 540 & F)IEE K & 6.8 51.2 343 20.0
EH IR 1,137 1,421 1,689 1,934 BAIRA
K % R 1,806 2,226 2,639 3,015 ERIES 14.9 16.0 15.4 14.7
EBIT 1,111 1,711 1,997 2,279 IR 2.7 33 3.6 3.6
%% R 500 258 198 180 Bk A% ROA 2.6 4.0 47 49
ALK (212) 276 96 34 # ¥l # % ROE 11.8 14.5 16.3 16.3
HITAA 46 97 71 84 B
F LA 977 1,414 1,922 2,295 A E 1.0 1.0 1.0 1.0
RS ES (10) 0 0 0 R b E 0.7 0.6 0.6 0.6
F138 & R 967 1,409 1,915 2,289 AerkE 0.2 0.0 (0.0) (0.0)
PRAFA 167 199 291 339 *EAE 0.8 0.7 0.7 0.7
A 800 1,210 1,625 1,949 Z2EHE
93 & T &/ 8] 4 A1 802 1,212 1,628 1,954 LK 2 B # R 4 76.5 74.4 75.1 74.8
EBITDA 1,776 2,397 2,813 3,241 B R R 3 65.4 64.2 64.6 64.5
B REE 1.1 1.2 1.4 1.4
ff;;i Rk (F7 2020 2021E 2022E 2023E IR ()
Uit 4595 266 (564) (810) RIS 05 0.8 1.0 1.2
SR U X 7508 8754 10879 12954 BRI 43 5.3 6.4 7.6
FAAT 2K 67 74 94 112 FRZ2TIALR (0.2) 15 1.2 1.9
A 5121 6121 7828 9009 5 AL A 0.1 0.0 0.0 0.0
AR T~ 731 731 731 731 AL HT
R T At 18356 16318 19259 22520 PE 36.7 24.3 18.1 15.1
KA LT 316 413 484 568 PB 41 34 2.8 24
b 5936 7252 8687 10082 EV/EBITDA 9.9 7.6 6.6 5.6
I~ 750 899 1016 1136 LBl 0.4 0.0 0.0 0.0
AERA T~ A 11996 14183 15789 17148
bt 30351 30502 35048 39668
s E 6151 1831 1609 747 j%)@iﬁii a7 2020 2021E 2022E 2023E
REA T R B A 9793 11959 14665 17718 A 800 1,210 1,625 1,949
H AR 54 237 237 237 237 A V8 Fer e 4K 877 963 912 996
R R ARLH 18787 16963 19885 22556 FEFEEN (1,793) (73) (723) )
KM 1651 1651 1651 1651 BEBEHALRA (84) 2,347 1,952 3,028
FH AR GG 2784 2784 2784 2784 i 3,347 2,018 2,357 2,244
e 7 At 4738 4738 4738 4738 #H (84) 0 0 0
7% At 23525 21701 24622 27293 BREFHALA (3,362) (2,018) (2,357) (2,244)
RE A 1575 1575 1575 1575 PR H 278 0 0 0
PE 3 &Y 8 328 326 322 318 R Sy 2,847 0 0 0
AR E AT 7147 8711 10336 12285 R ENALR 3,743 (4,659) (424) (1,031)
R AR AR A3 At 30351 30502 35048 39668 REHRE 297 (4,330) (829) (246)
TARR: N NE RAIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2
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AR R A

I¥, BFALER, GRIRT RS IEARDAIRN ), — AT HRERAE AR, REFEHFRRKE
BEFE, LELEXRF EESALRT AL,

Mg, ©TTLBSoIT, 6FALEE, TERTHEIER, YERASSF, T KFEIREFALIHAE

DATIFARIE

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e SR
8 AT R #EHA W

EieS:3 AT U TR AR AT FK e 15% A B
ARE KA BB 12 /A WAt ERiEsE ZHT VIR A R BT HE 5%~15% 18]
Rk N o ZHT VT IR A R R K 18 -5%~5% 2 18]

] 5 7 U TR A R AL RE 5% VA
A7 L R AR

7 SHT T R AR AT b 45 Tk rE 5% A B
DR R AR B 12 A A AT LA — ”ﬁm?‘**f i Lo

. o GilE S U TR K AT Ak 4G FFK 18 -5%~5% 2 4]

Ay akskhe A Ak — - - ———

=) 18 AT M) KR AT b 4% B hE 5% A
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
LB LETHEAFREL KE12395 2 KA A1201A-CE T; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 3
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ZFHE Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
B KNS RERKIIR S AN —EREEEF. HRIBRA R/ R LT a2 RIRES TR B NS EF,

AN B B 8] R A S Mo ik A 09 40 TF 7T AR R AR 35 R 69 4 8) 4R 45 3§ AR 6L 36 X 44T L 5 A BURR
Bl RS ENGRSR LS I HF, ADITREARETAGAIZ N EELSFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZPFT, HETHMIAAATGF R LR 7 XK HE ., B3 ARE, KNS AT R F %
G— A, FTAEARESTERGEIR, IREFIREARL, RIEFZAHHA, HH KNGO FHIR, REFIRZARILT,

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



