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HE=TF, LFIRANT
FEN (H3F)

B F| o B 4E4{A 2019A 2020E 2021E 2022E
BAPEAN (BFL) 3,383 3,374 4,680 5,632
Flr (%) -2.5% -0.3% 38.7% 20.4%
JaEEAE (BB D) 74 181 300 450
FlH (%) 347.8% 143.0% 65.5% 50.0%
B E (k) 0.16 0.38 0.63 0.95
P/E (£) 185.89 76.35 46.12 30.75
BFEE

BN EE . NG 2020 20K 33.74 1270, BlH-0.27%; V3E4A)1E 1.81
1270, FIF+143.04%. 2, 2020Q4 FEILE K 12.56 1250, F) Hb+32.69%;
FILAEEAE 0.92 1270, Fl+1164%. 2021Q1 28] TRt )a& 4418
# 5,100 7 7T~5,800 7 7T, [ H+187.90%~+227.41%; F=3E ) )3844)
E 4 5,000 7 7~5,700 7 7T, [ HIEK+851.71%~+984.95%.

B 3T R&HIE P ERHENTA ZAEH], 2021Q1 dkbriFs iR

2021Q1 &% K fase+ R AT RA Lk #rn T, o8 Bt a4 41E A
5,100 7 7T~5,800 7% /U, [F)H+187.90%~+227.41%, AR, £&
FBRAETF: 1) 2020 /3] BRI G = b BB tg K% Unit FT &4, vA
% HUD = &a#38 e K me % =Kebih Ho F 2 B AR 468%. 2)
E N # R FE A AR H], AFTHEE, AF BT EEEEELS
Bk, 3) NAFEHAETET, RAEK, BARAFERHA.

B AP 2021 %, FRAEKEFS LML LA L

P AL KBRS X BB BRI R R T A RIR T £
BP Rk E K. A Ke@BFEHREr, £d P, TR
BT F¥K% Unit FER R P4 F. HUD & bz ik 3: FR%
HTFANE ZRKIR S ZHERN KT, FTELNEIIE KR FT KA
WEY % %] W-HUD. J ;4 ARHUD # B ¢§ 2 5, VAR CEZ AR, EH
ELRBREINAEERGBEFIREA, A& EALSMXAR #9554, 5o
AT K IR K ) 54k 54k K 3ty Hicar AU AER = b CLEL
BURSEA; 2020 F 9 AARER L, £AHBEBHLEFARSLA
360° AVM #4634 %, FEE fe o A E b 409 = suik K b, fefa
YA AE ARG TR 0MERFETARLE £ 5 695 T o4k, MAH &
AW B P IRYARE, BAn 2020 R KL, Bh A 2021 Atk b,
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BB AET: 1) T hafELe, —% % FAR, FiEMAEMFH
TH 2) SR e A A G RERR T, B F ARk 3)
HUD = se#3K &, w38 Kik 8 FAHL S, T HARATAT, HUD %k
FEhg A, 4) S Ae2H5EeEF e, THFEHRETE., KRINE
20-22 45 AN 179/296/454 B 75 /LA 181/300/450 G H 7T, F)
Hb+143.0%/465.5%/+50.0%, 3T PE % 76.35/46.12/30.75 4%, 4 “F
N8

B AR AR AR T I, THRAE TR T .

5 Wik B XX B8 % T A RS

SECURITIES

2021504 A1 12 B

ERIMIT RME
ALIES: S0600520010001
021-60199793
huangxl@dwzq.com.cn

PR A %
ENCE 3 7 K300

260% A

223% A

186% A

149%

111% -

74% -

37% A

0% s
-37% T .
2020-04 2020-08 2020-12

LEIL &
M) 29.27
— BRI/ R BN 11.41/39.80
(1) 3.97
FaE A LT
e AFACE 13760.40
75 7U)
Foabh A3
R A F (L) 7.37
T R E (%) 25.29
B IRA(B 7 R) 473.10
A AM(E T 470.12
AZ)
A8 AR,

1. €4ep£ R (002906): Q4
R, £EIEF) 2021-
01-19

2. €4rm&ER (002906): Q3
W EF kg RE, £EIEHF)
2020-10-28

3. €AErm£R (002906): L&
A AN Ak Kb, KEMER
FIE) 2020-09-30

1/3
R RAEIFFRPT



5] BARRAE D) ? ; iEE --_

SLCE 500

L

K H = KM HFFRK

KERAER (BF
) 2019A 2020E 2021E 2022E AB& (BHT) 2019A 2020E 2021E 2022E
RBF - 3322 3748 4371 5143 FlRIEA 3,383 3374 4680 5,632
N4 782 1,429 1222 1460 R:E ks A 2,624 2,608 3567 4,243
LK K 1,245 1,215 1,767 2,136 Ry AL 20 21 30 35
B 540 486 721 841 2l A 197 174 234 250
H AR 700 564 589 618 & IE R 138 138 168 175
FERBHFK~ 1,380 1,331 1333 1,323 W 4%-5% 7 -4 -9 -7 -10
K BARARAL T 124 98 104 109 = BALR A 59 24 33 39
B & % 958 940 919 896  AmAE A AILH 23 12 10 0
BEEIA 41 57 70 80 H Al A 42 66 46 16
Rk Wi 84 81 79 77 ELAE 52 175 312 477
AR RS T 173 155 161 162 AmiE ks R -3 0 20 20
F & 4702 5079 5704 6467 AEEH 49 175 332 497
Rsh R 1,185 1,357 1,682 1,995 B FTAFALE A -25 5 33 50
42 HitE 2k 10 300 200 200 VR AR A -0 -1 -2 -3
AT 2K 933 832 1,164 1,415 )2 BAAE) 44)E 74 181 300 450
H 4w msh itk 188 184 255 302 EBIT 38 167 324 487
FERZ R 74 65 68 69 EBITDA 161 253 415 584
D MEEN 0 0 0 0
H AR RS fi R 74 65 68 69 EEWMFLM{E3EAE  2019A 2020E  2021E 2022E
R ARAH 1,259 1,422 1,750 2,064 FARIKE (L) 0.16  0.38 063 0.95
VIR F AR 2 1 -1 -4 FRRAF () 727 7.3 8.36 9.31
RATHIN AN (B 77
DEVEXEIANEIN IS & 3,441 3656 3,956 4,406 JK) 473 473 473 473
AR RS 4702 5079 5704 6,467 ROIC(%) 1.7%  4.3% 7.0%  9.5%
ROE(%) 22%  5.1% 7.9% 10.8%
RNekEh (§F
) 2019A 2020E 2021E 2022E  EF)% (%) 22.4% 22.7%  23.8% 24.7%
ZREFHNER 187 358 -37 314 AHE B A F (%) 22%  5.3% 6.4%  7.9%
R FDINAER 85 -45 77 -86 TR AE(%) 26.8% 28.0%  30.7% 31.9%
F R EDINAER -24 334 -94 10 B3 KE(%) 25% -03% 38.7% 20.4%
I 4 3 248 648 -207 239 AAEEKE%)  347.8% 1435%  65.5% 50.0%
718 Fa e 122 86 91 97 PIE 18589 76.35  46.12 30.75
AT -25 -80 -80 -80 P/B 402  3.79 350 3.14
TR AREF) 217 63 -135 -60 EV/EBITDA 30.19 50.32  30.87 2156
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