HIEXR (002677)

NEAR/ SR E

ECE S

MINSHENG SECURITIES

Al SRR E, WA MR

—002677. SZ #fiiIE X 2021 £—FF

RIFRE/ KL

—. Tt

AirERT 4 A 15 Aeeia XA 2021 F—F4R, BEMA, 32 FEAET LI 3.69 12
T, FIE+229.25%; SEIL Va4 AE 1.01 12, RFH+394.77%; 523 4=dE a4 4)0E
1.00 12T, F]H+405.15%. 2 8] Q1 14 & AL F AT #2 LIk,

= S5 A

QL 4 #)iE% 2019 F R AAH K 34.67%, BIMREIFIKER K BV RIGAEEHE R
¥ 5 ) 2020Q1 A HEAK, AWML RERFH AR R FIREKRFL, BIRKEH AT KA,
28] 2021Q1 L4 b 2019 F B 4138 K 34.67%, H Ak ik 16.05%, AN K & A2

o P F R A, 25 2020Q2-2021Q1 H A\ Eb 3% 3% 4 A A 40.40%, 34.83%, 33.96%
F2 394.77%, 4T RIFHERKEH

S EEMAALIR S LA R B 1 +4.50 PCT, % AR H BB /) N H TR
2021 F Ak @A RAM AR AR LEKE Ay, 8B F AL T AR H MR A, QL
£ A E B lL+4.50PCT &£ %] 51.11%; Fl&f, @) ARMIEAEETHR%E, X THEF AR
4, Q1 454 3% M F1% 5] 12.35%, 3£tk 2020 4 Q3/Q4 A MR L, KA L RN
5% TR G sk B,

ERMTLEE LR THEZZTAAY, NARFCRIFT—FHREK

Y& P 16 A, 2021Q1 AT Ak & L& T R #15 A Bl Fb+45.0%42+173.4%, ¥ £
BEANKEY; NAEAERELE KL LE X TH B E5H R +0.6/+2.1PCT, 47
YA KAZ R, A EA ERERGERN, ML ENRTRERRZ, EEKR
AT ZHFTAH I TREA LERHF—FHREK,

=, BEE

HAVFA I 8) 2021-2023 )2 £ 4 A 138 3% 55 A A 25.5%. 19.8%4= 15.1%, 3 & EPS 4
HH 1.06, 1.27 4= 1.46 ., 3 PE % H 17.7x. 14.8x 4= 12.8x. #.ak 2021 4 4 A 15
B, 4Tk T N 8] 2021 435 Wind —E M PE A 27.1x. # BB N 847k £k &
kst H AL, sSeifie s BRH B E, SRl RMA, RINRERHEATE, BA
AT, B “HEHE” PR,

M, REETR:

J A F A& EFK, AT SE S A By e B o

HRF
W YT
LMATMHHE: 19.45 7T
XHEPE 2021-4-15
H12AA ®&/®A&(L)  22.98/10.16
BREA (BHK) 646
RiBAEA (BHME) 415
FAB AL (%) 64.24
B (L) 126
AT (i) 81
%R L P 300 A ik
JR300 WHLEK

115%
95%
75%
55%
35%
15%
-5%
-25%
-45% -+ T T T T
20/3/11 20/6/11 20/9/11 20/12/11 21/3/11

KA ER: Wind, BAIEXRFRIE

DA 4

A Ih S0100511010001
®,75 : 010-85127632

WA lifengyjs@mszg.com
XA

B AR 5 o 44847

B/ E 2020 2021E 2022E 2023E
ZLAN (FF L) 1,771 2,261 2,714 3,098
BRE (%) 5.1 27.7 20.0 14.1
V2 & £ B R A4 AE (B 7 L) 544 682 818 941
BRKE (%) 18.2 25.5 19.8 15.1
HRoks (L) 0.84 1.06 1.27 1.46
PE (AL#) 22.3 17.7 14.8 12.8
PB 71 6.2 5.3 45

TR AEaE, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

LIRARE] #iz £ Kk (002677) 2020
SR B AR R RE, A FER
4 3PCT

2 [RAREY Hiz £ K (002677) —3%
Bk B A SR AT R AN, s
LRI K

IESRRE 1



Ec LSS

MINSHENG SECURITIES

#riz £k (002677)

2 8 W F AR R AT ML E
Fidk (BA L) 2020 2021E 2022E 2023E EEMFRAR 2020 2021E 2022E 2023E
R3S N 1,771 2,261 2,714 3,008 ARk D
RIS 3 836 1,072 1,278 1,455 ERR SN 5.1 21.7 20.0 14.1
B e A A 18 18 22 25 EBIT 3K % 16.7 27.6 211 14.5
HE %A 199 253 304 347 H AV K 18.2 25.5 19.8 15.1
EEER 62 79 95 108 BARD
K % R 54 70 84 96 ERIES 52.8 52.6 52.9 53.0
EBIT 602 768 931 1,066 IR 30.7 30.2 30.1 30.4
%% R (22) (20) (15) (23) Bk A% ROA 25.0 26.1 27.1 27.1
ALK ©) 0 0 0 % M 5 % ROE 31.9 35.3 36.1 35.4
HITAA 0 5 5 5 AR A
F LA 635 793 951 1,094 A E 2.5 2.5 3.0 33
RS ES @) 0 0 0 R b E 2.4 2.3 2.8 3.1
F138 & R 634 793 951 1,094 A E 2.3 2.3 2.7 3.0
PRAFA 90 111 133 153 *EAE 0.2 0.3 0.2 0.2
b 544 682 818 941 Z2EXE
93 & T &/ 8] 4 A1 544 682 818 941 BB B A R $ 43 38 3.9 3.9
EBITDA 664 823 981 1,117 B R R 3 33.9 34.1 33.9 33.9
B REE 0.9 0.9 0.9 0.9
ff;;ﬁ Rk (F7 2020 2021E 2022E 2023E HRRAR (L)
Uit 510 968 1466 1878 H I 0.8 1.1 1.3 15
RN 2R B Z A 29 31 38 44 R 26 3.0 35 41
FAAT 2K 15 24 25 29 ERBEIALR 1.0 1.4 1.4 15
A 78 125 115 159 5 AL A 0.6 0.7 0.8 0.9
AR T~ 505 447 444 447 AL HT
R T At 1137 1595 2089 2558 PE 22.3 17.7 14.8 12.8
K IR AL AZ T 0 5 10 15 PB 7.1 6.2 5.3 45
RH 675 625 585 615 EV/EBITDA 16.8 13.5 11.3 9.9
T = 169 173 170 168 ME Bl B 32 3.7 4.0 45
AERA T~ A 1041 1017 923 913
bt 2179 2611 3012 3471
s E 0 0 0 0 j%f’mii a7 2020 2021E 2022E 2023E
REA T R B A 164 257 302 336 #F) 8 544 682 818 941
H AR 54 14 14 14 14 A V8 Fer e 4K 62 55 51 51
R R AT 449 651 719 787 FEFEEN 27 142 72 10
KM 0 0 0 0 BEBEHALRA 633 874 935 997
H AR 5 A 26 26 26 26 FARF L 70 (37) (48) 36
EA S f At 26 26 26 26 B (500) 0 0 0
U &g 475 677 746 813 BFEFHALR (570) 37 48 (36)
AR 646 646 646 646 MAEE T 0 0 0 0
PE 338 0 0 0 0 RSy 0 0 0 0
AR E AT 1704 1934 2267 2658 R ENALR (350) (452) (485) (549)
R AR AR A3 At 2179 2611 3012 3471 REHRE (287) 458 498 411
TARR: NENE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2



Ec LSS

MINSHENG SECURITIES #ir £ K (002677)

A7 I R A
4, AREMTIEK, THERTERZ2E, BERHHTIR. BEA S, PELAGRETAS. PEHATIEAR
H IR FAEN ),

2T AR

Y BA P BiE A LA PR T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
B, g EEATEEGIRLIEM, B SRAMFFH N, HKRER, NE, B RTEMEZFTHIRE., Hh,
Hak 5B

e SR
2 8]V BAT A BERR A

Ficdea S HT VT TR A R AR S 15% 4 £
ALK BB 6 12 A A S Lt EHmiEs VT K R AN TR S 5%~ 15% . 8]
Bk A A, o ZHT VT IR A R R K 18 -5%~5% 2 18]

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

Fich2 MU HUN A R AT b 45 $ kg 5% A B
AR R o 12 A SRIELE . -
RS R AR 12 AR RS T AT A7 o 46 3 7 F-5%~5% 2 ]
éﬁlgﬁ‘&%*\%/‘jg/&o s . - ¥ 5

=) 18 S VT FR) KR AT Ak 25 $K 2k B 5% Lk
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEANREL KiE 12395 #42 KA A 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 3



Ec LSS

MINSHENG SECURITIES Hiz & K (002677)

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 AR 09 R R AR 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 LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 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 g EAREPERGTAR. IREATIRBARIT, BIEZAHH, HAHEANIGHR. REATIREARIT.

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



