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ORIENT SECURITIES
RERMN 2021 F—FRSIF
R = wamm T w5 oon s (HEHF)
o NTkMM 2021 FE—FEIRE . 2021Q1 ASFEXMPW A 63.23 27T ARth( 2021 €04 521 8) 11.67 7t
(YoY+41.86% ) , |38 /SF)jiF 2.91 1Z7T ( YOY-4.20% ) o BT 18.21 7¢
o SFEHTHIRE, ERUSREIEK. BEFSIE, 2021 £k 2 IRSNEER 19-14/11.39 7t
IS 41595 Fk, FILLIBK 20.5%, Hparesmistzis 4318 ik, Xﬂ%ﬁ; Eﬁx ()HHX) 92206’?2’?2
BLUBK 27.7%, SEEEER, FUERFEREEER, QL emEEy LT @
RFERIEBK 20.7%, HPEREBHRIEK 75.9%. ASHENRILEXY] P Rl
LTHJLJL, TR XEEERE, B ‘2 BR T, A8 5 R O 20214048228
F—H K,
o HESRNETIT, BEWEFAE. BETR, 202101 W~ 2N RRHFEM 153 18 38 128
10.49 Jt/AFF( YoY-7.5% ), MBFHABIIMN 8.77 Jt/Afr ( YoY+28.2% ). BRI -2.16 -2.31 -3.83  -15.81
BHEEMN 3.48 ST (YoY+5.2% ) , B AG L HER)HH BRI 77 IOk -1.19 -1.04 053  -36.1

JEIREETS, QL B=H PSR 0.80 7T (YoY-5.29 7T) , FIAPHEF 2.3 JPIR 300 097 127 436 2029
7TC (YOY+440 7TC ) ) $E tt 2020 ﬂiﬁﬂz}iigo /l_}a%?—;ﬁﬁﬁﬁiy ﬁﬁitpy*@)\ 7{;\30{:_}&&} .ﬂ_‘l\;{j’%goo
FEIHBUN, M—Z=E BB EHEE.
WIS T S R RN T*
20% +
o EEIFIBPABE=NETRE, FEMBIEINIARITIERAEERE, on L
HATEE 2021-2023 F£2AFNZE 13.30. 14.68. 19.00 1Z7T ( JEIN

-20% =

1 | | 1 1 1 1 1 | 1 1
13.81. 15.42, 19.821Z5t) , RILLABIBK 7.7%. 10.4%. 29.5%, 8§8583832z-22835883
R = = R R R R ]
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® 2021 FAIRIEE, WMitiEkRBZEXSFEHIE 5.9 27T, BrUFiE5.6
12« Br=R)E 1.8 12, IRI\IFIKE, 546 15x. 12.5x. 5.3xPE, & BRI WIND. HAIES 5T
itiE 167.91Z, Birth 18.215t, “SKA” ik,
PUBGHRIN: RIS . BTN SRR TR B EERFT  itis
021-63325888*6090
zhangbinmei@orientsec.com.cn

HAAIFF4RS: S0860520020002
BB SHEEE: BND809

REEFEMSER

2019A 2020A 2021E 2022E 2023E
BWIA(BFTT) 17,792 23,818 28,145 31,885 35,629
[ (%) 13.0% 33.9% 18.2% 13.3% 11.7%
BUFNE(ERT) 1,595 1,525 1,622 1,763 2,212
[FH (%) 130.9% -4.3% 6.3% 8.7% 25.4%
FESASFFIEEHT) 1,199 1,235 1,330 1,468 1,900
[EIHAE (%) 117.3% 3.0% 7.7% 10.4% 29.5%
Z SR (7T) 1.30 1.34 1.44 1.59 2.06
5] ERIZE(%) 1.2% 9.0% 8.6% 8.5% 9.0% BXIRS
- PRIZE(%) 6.7% 5.2% 4.7% 4.6% 5.3% REE RS2, BB KIFEL: —K  2021-04-01
i R (%) 25.1% 19.8% 18.1% 17.1% 18.9% FRRH 2020 FEIRSIT
E mE%x 9.5 9.2 8.6 7.8 6.0 tHEMEEA RN, B2 R IBE  2020-10-27
5 s 2.0 1.7 14 1.2 11 HOR: —RFR 2020 F=FIRSIF
O roRR ASE, ROIFTRAN, SREERREARSBIEIS, RIS, SRl SR —  2020-08-07
=] REFEL IR = 1F

FHEHERNBRADEZEXEENXIERSIIFRREEWFEE, BUARLHIEFHRIRS WSS

iFHlE%HxGJ‘ﬁBE \7&HJEHHM’]T"/£1$LCF_IB’] SEENIEE RS SR }Eziﬁﬁﬁﬂﬁﬁ’lmﬂ_&“ﬁﬂ%%%o Bit, RRENSERERAS) 0] GEFETIRS SN
BRIz PER, TAURAESRFRIRS MFE BRI —E R,

ﬁ?&ﬁﬁﬂﬂiﬂ'ﬁﬁﬂﬁ, )LZM’E BEi5. HESERRENAMTITBIEZEEHS, HiESEHNREBARKR. HERNENESHRARSRE— KR EBH,
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RFERMFRRT — SBHEREMISSHR, RIHEE

BNMNSEEIN

HZEYHIOPRABEZANE TR, FEABENURZITWESEATFERE, FHI1EZE 2021-2023
FRBFFMZE 13.30. 14.68. 19.00 1Z7t (RFUN: 13.81. 15.42. 19.821Z7t) , BLLHAIBE
7.7%. 10.4%. 29.5%,

2021 ER/RRE, WTHEREESBXWSENE 5.9 {Zx. BFA)E 5.6 2. B WE)E 1.8
17, \BIRYBIKE, AP T 16x. 12.5x. 5.3xPE, &itmME 167.91Z, BixiN 18.21 7, “L
N 2,

x1: oJttkASMEER (2021 48218)
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FIEFE

NCIIAW L] %#Jﬁmg SRl (5T)
oT)
2020A/E 2021E  2022E  2020A/E 2021E  2022E
002385.5Z 8.14 0.47 0.56 0.53 17.24 14.60 15.33
603668.SH 7.43 0.25 0.33 0.46 29.70 22.74 16.18
002567.SZ 7.40 0.79 0.97 0.50 9.39 7.62 14.89
18.77 14.99 15.46
002299.5Z 2660 164 1.36 2.04 16.21 19.51 13.01
9977.HK  2.46 0.15 0.46 0.77 16.39 5.33 3.20
300761.SZ 3420 063 2.71 3.30 54.36 12.63 10.35
16.30 12.49 8.11
603363.SH 13.23  0.85 2.16 2.14 15.56 6.13 6.17
000876.8Z 17.75 117 3.39 2.98 15.14 5.23 5.95
002157.8Z  14.11 1.83 3.15 2.07 7.71 4.49 6.81
12.81 5.28 6.31

iBRIR: ABEIE. RAIESHRA. SRIGEAEMRAEEEETE (IEFERHEIEN HKD, HR RMB)

% 2: EbSER (2021E

)

FEPRE{ZT)

RERIRIZER)  BIRNS(T)
2021E

|k, BERBXIWSE 59 15.0 88.7
s 5.6 12.5 69.7 9.22
N 18.21
Ere 1.8 5.3 95
&it 13.3 12.6 167.9

URSRIR: Wind. FRFTIESHFFATFUN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,

2



@, S
‘ ’ RUESS
@7 orientsecurmies REBPEIREIT — BHOREMIERE, FrARE

M PR <
BT

BFRZWSHFEREL, SRS XIBLT, ABMAXIBRS, ASFETR, siR
MERENAR, ABFERE. ABHIBEE,
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BFAERRK, SEHRKBMEITE, EBEERZZHNASHESMEXFNRN.
JHEB KT IREH

SRHEBIURRIR, EBFRIBINE TR A SIH SIS M E AR

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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REBRHFIRRIF — BiREMISTTR, ANAEE

fizk: MBRERNSLEZEST
BrRkE Fliiag
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiBAT 2019A 2020A 2021E 2022E 2023E
BhEE 1,555 1,198 1,689 2,389 3,591 BUA 17,792 23,818 28,145 31,885 35,629
7 USTEZR 48 R N7 ST R 366 464 690 781 873  BpiiK 15,792 21,684 25,711 29,186 32,423
FRAT MR 222 364 338 383 428  BUEIE M0 27 31 41 48 52
7 1,568 2,474 2,520 2,889 3,242 BAEA 487 465 585 638 713
Hith 251 290 261 279 298  EIRERRIAAZER 341 394 504 568 622
mahgEr=sit 3,962 4,790 5,496 6,722 8,432 WIHEEM 76 65 101 93 81
KHARRS R 2,070 2,425 2,425 2,425 2,425 B, SRRBEREK 125 41 (37) 28 28
BIER™ 2,023 2,860 3,104 3,271 3,439  ARMMBETERE 1 @) 0 0 0
rETRE 240 323 477 549 597 REPIGE 637 363 366 423 482
TR Er 246 292 284 277 269  HIb 12 27 16 17 19
HAb 609 957 972 1,027 1,104  EARIE 1,595 1,525 1,622 1,763 2,212
ERNEF=Eit 5,188 6,856 7,263 7,548 7,833  BIMKA 13 13 12 13 13
Bremit 9,150 11,647 12,759 14,270 16,265  BUIrEE 26 29 21 25 25
fRHAER 1,051 1,111 1,186 1,100 1,100 AEE 1,582 1,509 1,613 1,751 2,199
IR ELES AR SN 659 1,073 1,028 1,167 1,297 PSR 85 152 160 132 148
Hih 723 927 771 811 845  BFE 1,497 1,358 1,452 1,618 2,051
mahREsit 2,433 3,110 2,986 3,078 3,241 DERBIRIRE 298 122 122 151 151
KHAEFR 174 575 575 575 575  PETFEATEIE 1,199 1,235 1,330 1,468 1,900
|MARNEEE 0 0 0 0 0 ‘R (Jt) 1.30 1.34 1.44 1.59 2.06
Hith 43 60 0 0 0
FERNRESLT 218 635 575 575 575 BWS L=
RREIt 2,650 3,745 3,561 3,653 3,816 2019A 2020A 2021E 2022E 2023E
DI IRIN & 801 1,149 1,272 1,422 1573  RKEEN
it 922 922 922 922 922  BlgA 13.0% 33.9% 18.2% 13.3% 11.7%
BIRAR 812 842 888 888 888  FAE 130.9% -4.3% 6.3% 8.7% 25.4%
BRI 3,958 4,990 6,117 7,385 9,066 PETEHAEFAIE 117.3% 3.0% 7.7% 10.4% 29.5%
Hitp 6 ) 0 0 0 EANgEN
=y 6,499 7,902 9,199 10,618 12,449  ERE 11.2% 9.0% 8.6% 8.5% 9.0%
RGN E I 9,150 11,647 12,759 14,270 16,265  FFIE 6.7% 5.2% 4.7% 4.6% 5.3%

ROE 25.1% 19.8% 18.1% 17.1% 18.9%
mEREx ROIC 23.3% 16.3% 15.0% 14.7% 16.1%
BEHAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FAE 1,497 1,358 1,452 1,618 2,051 BITRERER 29.0% 32.2% 27.9% 25.6% 23.5%
1B 217 304 303 334 368  FREE 0.0% 7.7% 1.6% 0.0% 0.0%
w5528 A 76 65 101 93 81  JAnftkE 1.63 1.54 1.84 2.18 2.60
RERIRK (637) (363) (366) (423) (482)  IRENELHE 0.97 0.74 0.99 1.24 1.59
Bzl ET 39 (588) (478) (376) 372) BizhEN
HE (81) (10) (102) (25) (35)  MUSIMKFRBHRER 36.6 45.4 39.0 34.5 34.3
FEEFINIER 1,112 766 910 1,222 1,610 FLREER 10.4 10.6 10.2 10.7 10.5
BN (694) (1,197) (585) (567) (589) RRFER%E 2.2 2.3 2.3 2.4 2.3
KHIR G (712) (355) 0 0 0 ERiBR (5T)
Hith 531 46 415 423 482 SR 1.30 1.34 1.44 1.59 2.06
BEENMIMER (874) (1,506) (170) (143) (107) BGREESUWER 1.21 0.83 0.99 1.33 1.75
R R 82 455 (67) 1 1 sRPE- 6.18 7.32 8.60 9.97 11.80
A E R 805 30 46 0 0 fh{EEE=E
Hih (508) (66) (228) (379) (300) &= 9.5 9.2 8.6 7.8 6.0
ERENUMER 379 419 (249) (378) (301) WBEE 2.0 1.7 1.4 1.2 1.1
ICEZRRN 3 (1) -0 -0 -0  EV/EBITDA 6.3 6.3 5.9 55 45
W& B IS N0ER 619 (322) 491 701 1,202  EVI/EBIT 7.2 7.5 7.0 6.5 5.2
BRSRIR: ZRFTUES R FTR

BEATHNBE, RIRSREHNS . HtEEEEHEERANTBIE 2GS, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,
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RFERMFRRT — SBHEREMISSHR, RIHEE

S TImER B
SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

KRR — BT ERSEBZINZREAERATNRER CEN, HITINET S
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRRSKMHZITZIRBURTESAL
SIFAEBENN I PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESEIR IR SZ AT INLS B ORRIR ST, AT LIlER &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORITH . BN
Wk BN HFERABE.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
5
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LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
1), IRAT]R B SRS ER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

TR S P12 R B NMB AN ELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtH RS
BERRE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR RY], SUERNRIBIEXTI#IE ¥ A4S . MIWURIRSHITEEE
FREHSIA. MR

RREPRARKRE EEFAREENTHNERLEVRIATIEFARRS, EEEB LRGN
HRFRIRS -

EiBmP S 318 SR ERERY 17 26 1

RIESS PR

bk :

BiE: 021-63325888
£HE: 021-63326786
Lk - www.dfzq.com.cn



