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FAEN (FFHL)
HEE
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HRE

R # EPS (L)

#F 7 i % ROE

PE

PB

Bl RAT 2021 F—FE M4, Mt 2021Q1 FE A E kAL 17.7-20.2
L, Rl K 40%-60%, 83T 2019Q1 3 K 7%-22%; V3% #)i4 3.4-3.9
e, FlHIEK 40%-60%, 484F 2019Q1 3K 7 %-23%.

QLENLHGHEKE. FETEARFOARGIE, N LRHE., 2L RN
B4F, 2021Q1 8B RIEL T 2020Q4 t3E KA H. (1) RERLEZR
¥R, 2021Q1 e EA X L4EH R IEK 33.5%, KAV A 45 H
Tk, &bk 5T La%—8; (2) TAREF®, AR5k
FREGEE, TR REE P&, FASRESERRSRA, HNT
FRRERFALCEK; (3) MAERFOARZ R, ATERAZKRL, RMNEN
NE B T4HERE LI,

BN T E, BRLEETRRALAR . NS HHNF 2021 5% Z B AR B) X
FEHE L ARAFI R E L AR B R B TR Z A S R AR T 313
Ty, #EEREA 0.33%, IXEMAREITHRMAE A 36.57 TIE. REACEE T
R Ao F A A AASE R Rk 55 # A3 0L 2020 SR A K, 4K 2021-2023 £
ACHF 5 A% TAKT 10%, EL 2021-2023 444 fe3F b 45 ¥ R A& T 2020 4.
o ) 4 RLACH R T R A F L SARA R R, £E T N8 TEEMH, #—
TR T FRANFAETE, BB TANIKPEENES,

BAFR B R EB . KMNFTNE) 2021 FLFEE ., TALEE KEFEHARE
WK ORTLBAERSEE, it 2021-2022 5 EPS A1 #4 1.94 ;Tfe 2.22
7'[4, /ff_% “—J’t}\” 1‘}"%0

RIeRT: RAMHMAER KRB, B RLn
B o

TRMERATI., BHART

2019A
7760.58
4.52%
1589.81
7.89%

2020E
8135.98
4.84%
1673.54
5.27%

2021E
9295.93
14.26%
1843.85
10.18%
1.68 1.76 1.94 2.22
23.15% 21.59% 21.08% 21.22%
21 20 18 16

4.83 4.28 3.79 3.35

2022E
10380.07
11.66%
2103.11
14.06%

R7EXN: Wind, & hiE K
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W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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B AGLIE) 9.49
#IB A BR(ILAE) 9.35
52 A AR K i8] (L) 28.96-47.0
EFAE(fL ) 336.90
= (L) 118.13
HFIF T () 7.92

#EHR

1. ZREE (002508): Q4 T AIERIFLL
R, & FFAAMEK  (2021-02-24)

2. ZH# % (002508) : Bl g K4ik,
A AR H#RFT (2020-10-28)

3. Z#EH (002508): Q2 kLB K, 4
kifzA5E  (2020-08-28)

4. A% % (002508) : kKR A, K A4k,
IAZ R HHIEE  (2020-04-28)
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sounwesr secunies FHERE (002508) 2021Q1 k%4 &iF

f&: M&5mAE#EIA

AsRER (FFL)  2019A  2020E
LR TN 7760.58  8135.98  9295.93 10380.07 #%#lid 1614.25 1699.26  1872.18  2135.43
TR A 3548.78  3810.02  4428.43  4901.68  #71H L4 109.65 162.79 180.20 195.09
B AL AR Ao 66.62 73.57 83.36 92.68 M#H%M -83.41  -131.88  -184.50  -240.93
HERR 1928.26  1977.04  2272.86  2553.50 S BALMRK -9.32 0.00 0.00 0.00
ik 284.36 545.11 632.12 705.84 “ETEFALHN 2465.79 404.27 72.81 38.29
w455 R -83.41  -131.88  -184.50  -240.93 HAt -2541.73  -104.66 -99.22 -99.61
P BALB K -9.32 0.00 0.00 0.00 BEFEHALAAHK 1555.22  2029.78  1841.47  2028.26
Bk H 127.10 100.00 100.00 100.00 WAL & -108.55  -146.00  -145.00  -145.00
MRMMEE H R E 0.00 0.00 0.00 0.00 itk 1164.09 100.00 100.00 100.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%H 1055.54 -46.00 -45.00 -45.00
B A 1871.76  1962.11  2163.66  2467.29 iEMitE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -0.23 1.06 1.82 171 K 0.00 0.00 0.00 0.00
GRERS i 1871.53  1963.17  2165.48  2469.00 REARERIT 0.11 0.00 0.00 0.00
P Fg AL 257.29 263.91 293.30 333.58 I ATALA -759.22  -819.11  -862.25  -949.99
b R R 1614.25 1699.26  1872.18 213543 Hfe -0.11 147.04 184.50 240.93
Y HME A ME 24.43 25.72 28.33 32.32 EFEHALRAER -759.22  -672.07  -677.75  -709.06
BN S A 1589.81  1673.54  1843.85 2103.11 ALRAEHH 1852.08  1311.72  1118.73  1274.20
Vil 4054.12  5365.84 6484.56 7758.76 AR K#S
R A= AT 2R 1859.04  1793.64 2084.41  2341.78 AHEMANEKF 4.52% 4.84%  14.26%  11.66%
Ve 1339.18  1443.11 1677.32  1856.76 EA Al KF 10.00% 4.83% 10.27% 14.03%
HARAT* 1799.46  1391.96  1396.52  1400.77 A#AlEgKE 8.79% 5.27% 10.18% 14.06%
K H AT 4.17 4.17 4.17 4.17 EBITDA ¥k % 11.50% 5.01% 8.35%  12.14%
EE N2 N 0.11 0.11 0.11 0.11 FAIgeAH
R AR IA 1098.45  1092.39 1068.91  1030.56 E£AIF 54.27%  53.17%  52.36%  52.78%
AH R AR LS 300.32 289.65 277.97 266.29 Z=%#% 27.44% 29.38% 29.27%  29.08%
HAvAE R T~ 197.08 197.02 196.97 196.92  FAIF 20.80%  20.89%  20.14%  20.57%
¥ = &t 10651.92 11577.89 13190.94 14856.13 ROE 23.15%  21.59%  21.08% = 21.22%
48 453K 0.00 0.00 0.00 0.00 ROA 15.15%  14.68%  14.19%  14.37%
R A Aa UK 3315.43  3328.29 3889.30 4336.82 ROIC 46.44%  81.41%  97.21% 108.56%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 24.46% 24.50% 23.23% 23.33%
A R AR 362.21 380.00 42211 45433 EE#S
A4 3677.64  3708.29 431141 4791.16 EFKFAH#E 0.77 0.73 0.75 0.74
A 949.02 949.02 949.02 949.02 SRR 9.30 9.47 10.36 11.62
FAMAR 401.80 401.80 401.80 401.80  RBUKHE 4 & 13.24 12.14 13.77 13.24
R 5528.72 6383.16 7364.76  8517.89 AW RA#% 2.63 2.73 2.83 2.77
3B HN S KRR A 6864.39  7733.99 871559  9868.71  HEFAREFAMHILELEN  101.34% — — —
VAR FR AR S 109.89 135.61 163.95 196.26 HALZH
BRAERE A 6974.28  7869.60 8879.53 10064.97  #F AfnE 34.53%  32.03%  32.68%  32.25%
i B Ao i AR A A AT 10651.92 11577.89 13190.94 14856.13 & &4 4/%E A 0.00% 0.00% 0.00% 0.00%

R E 2.54 2.79 2.78 2.86

RAE 217 238 238 2.46
EBITDA 1897.99  1993.02  2159.37  2421.46  JiAIATE 47.76%  48.94%  46.76%  45.17%
PE 21.19 20.13 18.27 16.02 HBAEH
PB 4.83 4.28 3.79 335 ARlsE 1.68 1.76 1.94 2.22
PS 4.34 4.14 3.62 3.25  HRAFRF 7.35 8.29 9.36 10.61
EV/EBITDA 14.79 13.43 11.88 10.07 HmzTAE 1.64 2.14 1.94 2.14
S 2.25% 2.43% 2.56% 2.82%  HMAEA 0.80 0.86 0.91 1.00

HAEFEK: Wind, & FiER
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AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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