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WERT RN, SREERIHEALRE

B 0‘0 RIJUESS

ORIENT SECURITIES
—FR&—FR2IF
B FEATEHERG—ZIR, 2020 EXMBW 15.85 1778 (+9.57%) , wwirm KA i oon ows (HEEF)
383/$7) 2.04 {270 +30.78% ),2021 F—FELIMEW 3.50 1270 +43.28% ), i 2021 04 5235 ) 2318 =
3§ $H) 0.56 127t (+96.79% ) BIRMNE 31.8 7T
AN U= 52 ERENBIEN 39.30/15.43 7t
o BRI NBEHERR, BRI WRIES, 20 £ 47%H =B BRIREAR (FR) 48,607/43,008
TR TeEMNENFT R MK IAREREN, RESHASEMNERH ARmE (§AT) 11,267
4.71pct ( HPTH. HESIESTBREK ) , R2IRMNIIESIBKNEER BIHMBX TE
F. ATHE: 1) HNBECIBEISIMEY 5.24 27T (+0.77%) | o EREL
%% 1.03 125T (+6.30% ) , 20 FIBRRIEFEZHIEHIN; 2) FIBRHET ISR B 2021504526 B
18 J5 £ N 0 A 2 AR S B mALAB X LSS, SRIEIL 10.61 125T o
(+14.51% ) , 8% 1.37 25T (+47.37%) o BEIVERE, ,\E)SIPF fﬂ”ﬁf 1A 1A 33 1R
0.74 127 (+156.74% ) | BIBRAI=FEARY K, ASWALARY, o0 0 20 e
o —FRUMIEIN, B 21 FLEUFRIEM 20 F—FEATME L 0 e s 2200
IBRSFEWNSSREREFRRSRER M~ ENETIRE (TTAB W
INSZH ) ERFEEHARELE . HEPUT 20 FHREY, BES 19 F—FE — Wt N JFR300
1BEE, AENMIEIBIBIRIAILT 76.51%, EER T EENIEZIBE, ENE 120% -
TRINFURNESESIARABIEASKEEWEN S 2 IEE T 90% -
o —XSRSEVEHFTIHE, HABERAREN. (1) HFEsREE: 9'?””‘
EEARTESHH FERENGHE TS, BEHETEFEN. (2) gyl
THBRES: GHA169 RSHISTMB SN, AT (TOHES; GH3230 TEgsggzanosass
RYINRIFAEIST AL S T E RIS EPITE, (3) HASIRES: FGHIT 5 SRESESSSSERER

3N S e e e AN S S T SN 1= Ry ———
DTS S, WRSERUMER, 128 T . 1ot RS
WA S EESZERIE BRI, Foa RIS K .

VST SRR WS Ex
o RIBHFIREUE, BANERAT 21, 22 RN 0.60. 0.84 ( /7 0.60. 021-63325888"6126
0.78) , FiBHD 23 FFNN 1.14 5T, BIBOJLL .\ 51 53 fZ{5{E, 4% wangtianyi@orientsec.com.cn
B 31.8 7T, L ATE, HANEPRRS : S0860510120021
Pt EHEATT D
P 021-63325888*4036
ITRARI, 7 sofiis FRMpE luonan@orientsec.com.cn
AEEEVHEER AUAFPRS: S0860518100001
2019A 2020A 2021E 2022E 2023E WSS 36
Bl (G HT) 1,446 1585 2,192 2946 3895 021-63325888"2900
[FILI (%) 62.1% 9.6% 38.3% 34.4% 32.2% fenghan@orientsec.com.cn
BURSEEATT) 222 292 395 543 724 PULIEBHRS: S0860520070002
[FH (%) 62.3% 31.6% 35.3% 37.5% 33.4%
PESASFRNEEHT) 156 204 292 410 556 BRA T=
[FH11(%) 45.8% 30.8% 43.3% 40.6% 35.5%
Z SR (7T) 0.32 0.42 0.60 0.84 1.14 dinghao@orientsec.com.cn
= (%) 29.9% 34.6% 34.0% 34.8% 35.5%
o BHIZE(%) 10.8% 12.8% 13.3% 13.9% 14.3% BXRS
uE R IGEEZE(%) 8.1% 9.5% 11.4% 13.6% 16.3% EWBMEFTWHE, ARFSITAM  2020-11-16
% EES 69.3 53.0 37.0 26.3 19.4 RBIEEE RN B HEHE, —FEIBR  2020-08-07
5 mipE 5.2 4.8 3.8 34 3.0 BIFHHE
O roRR ASE, ROIFTRAN, SREERREARSBIEIS, gﬁ PCC, MEMHTESRESE UM 2020-05-26
o= ]

FHEHERNBRADEZEXEENXIERSIIFRREEWFEE, BUARLHIEFHRIRS WSS

iFHlE%HzGJ‘ﬁBE \7&HJEHHM’]T"/£1$1¢F_IB’] SEENIEE RS SR Hﬁ‘tﬁﬁﬁﬁﬁ’]mﬂ&“ﬁﬂ%%? Bit, RRENSERERAS) 0] GEFETIRS SN
BRIz PER, TAURAESRFRIRS MFE BRI —E R,

ﬁ?&ﬁﬁﬂﬂiﬂ'ﬁﬁﬂﬁ, )LZM’E BEi5. HESERRENMTITBIEZEEHS, HiESEHNREBARKR. HERNENESHARSRE—RKREBH,
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ORIENT SECURITIES

NS4 SRR, BIRSERIFAREREE

py: oIt ABIERh{E

® 1. WABENCTEL LT ASGE

N (¥E] Bies (JT) Rl (T) &%
2021/4/23 2019A | 2020A | 2021E | 2022E | 2019A | 2020A | 2021E | 2022E

fn&wN7] | 600893 42.56 0.40 0.43 0.59 0.76 105.29 | 99.00 71.70 55.72
EIR4FIN | 600399 14.05 0.15 0.28 0.41 0.54 91.77 50.23 33.99 25.78
N ifA1n | 603308 27.71 0.27 0.41 0.59 0.82 103.47 | 68.42 46.97 33.79
BEmR7 | 300855 35.40 0.51 0.55 0.78 0.97 69.44 64.91 45.38 36.65
iR | 688510 22.21 0.16 0.23 0.33 0.47 136.01 | 95.82 67.98 47.59

ARG 100.18 | 76.38 | 53.44 | 39.34

E: “BRET NEERS. RIEGEBITEGENTE
IESRIR: Wind, ZRITUESSIAFPA

BXAIHHIPE, RNRSREES. HtESEREERNSTITBIAZES, HESEHREARKR. FFHINEFHARSRE—RN2ZPH,
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ORIENT SECURITIES

WIS NEIR 21T WEFR PRI, SIRGELHALRREBE
fizk: MBRERNSLEZEST
BrRkE Fliiag
BABHAT 2019A 2020A 2021E 2022E 2023E  BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 313 352 582 589 779 BAKA 1,446 1,585 2,192 2,946 3,895
N USTERYE . MR A2 SR RREE 1,168 1,194 1,618 2,174 2,874 BRI 1,014 1,036 1,446 1,921 2,514
FRAT MR 18 39 57 77 102 BWHE K0 14 14 19 26 34
[eaid 487 592 826 1,097 1,435 BUZEA 22 18 25 33 43
Hith 23 88 45 31 39 EBEREARTAZEA 176 236 321 430 566
mahgEr=&it 2,008 2,264 3,128 3,968 5229 WSEA 8 7 5 8 24
KHARRS R 115 127 111 111 111 &, SRRERE (4) 11 10 14 18
BIER 563 533 595 695 755 AnMEZHRGEE 0 0 0 0 0
FETRR 9 93 31 0 0 RRRIE (8) (0) 0 0
TR Er 118 175 171 166 162  HAth 14 29 28 28 28
HAb 372 489 340 337 334  EARNE 222 292 395 543 724
ERNEF=ESit 1,178 1,418 1,247 1,309 1,362 BIMKA 4 2 0 0 0
Bremit 3,186 3,682 4,374 5,277 6,591 BWIrEH 2 14 0 0 0
fRHAER 150 120 72 252 637  FiEE 224 280 395 543 724
IR ELES AR SN 571 721 1,006 1,336 1,748  PRISH 29 34 49 68 91
Hih 182 285 76 81 88  BANE 195 246 345 475 634
mahREsit 903 1,126 1,153 1,669 2,473  DEIBRTRIRG 39 43 53 64 77
KHAEFR 0 50 50 50 50 BEFEATEIE 156 204 292 410 556
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.32 0.42 0.60 0.84 1.14
Hith 101 103 103 103 103
FERNRESLT 101 154 153 153 153 BNS L=
REsit 1,004 1,280 1,307 1,823 2,626 2019A 2020A 2021E 2022E 2023E
/DB RN e 126 152 206 270 347 RIKEEN
SCRCR AR (BEARTN) 469 470 486 486 486  BUIKA 62.1% 9.6% 38.3% 34.4% 32.2%
BIRAR 822 864 1,227 1,227 1,227 BARE 62.3% 31.6% 35.3% 37.5% 33.4%
BRI 766 913 1,149 1,471 1,905 PEFELAEEFE 45.8% 30.8% 43.3% 40.6% 35.5%
Hitp 0 3 0 0 0 EANEEN
RFRNEESTT 2,182 2,402 3,068 3,455 3,965  EF= 29.9% 34.6% 34.0% 34.8% 35.5%
RGN E It 3,186 3,682 4,374 5,277 6,591 BRI 10.8% 12.8% 13.3% 13.9% 14.3%

ROE 8.1% 9.5% 11.4% 13.6% 16.3%
mEREx ROIC 9.3% 10.7% 12.1% 13.9% 15.6%
BHAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 195 246 345 475 634  EITRE 31.5% 34.8% 29.9% 34.5% 39.8%
1B 55 57 49 58 67  BPRRE 0.0% 0.0% 0.0% 0.0% 0.0%
w5528 A 8 7 5 8 PZ (V)| 2.22 2.01 2.71 2.38 211
IR 8 0 0 0 0 Rzt 1.67 1.48 2.00 1.72 1.53
Bzl ET (125) 48 (553) (498) (653) BizfEN
HE (32) (54) 96 0 0 WUSAKFRBRER 3.1 3.4 4.1 41 4.0
ZEENINER 108 304 (59) 42 73 FRERRRE 2.1 1.9 2.0 2.0 2.0
BN (55) (154) (41) (120) (120) REFEERR 0.5 0.5 0.5 0.6 0.7
KHIR G (51) (50) 55 0 0 ERiBR (5T)
Hith 6 (42) 9 0 0 SR 0.32 0.42 0.60 0.84 1.14
BEENIER (101) (246) 23 (120) (120) BGREESWER 0.23 0.65 -0.12 0.09 0.15
R R (13) 46 5) 0 0 SREFR~ 4.23 4.63 5.89 6.55 7.44
A E R 154 43 379 0 0 fh{EEE=E
Hith 41 (84) (109) 85 237  THERE 69.3 53.0 37.0 26.3 19.4
ERENMWER 182 5 265 85 237 HEE 5.2 4.8 3.8 34 3.0
ICEZRRN 0) 0 -0 -0 -0  EV/EBITDA 37.2 29.8 23.6 17.4 13.0
W& RIS N0E 189 63 230 7 190 EV/EBIT 46.1 35.4 26.5 19.2 14.1
BRSRIR: ZRFTUES R FTR

BEATHHBE, RIRSREHND . HhEEEEHEERANTBE 2GS, HiESENRERREKR. HERINESHARSRE—ROERBPH,
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NS NEFIR =1

WEFRT R, SIREGERRMALEREE

S TImER B
SRR AFIIRSE 2 EPAEBS 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

DNERBRIER BRI
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.

HhEEEREENASTITPIAZIEE, HiESBMRERERER. HERAIRNESHRESRE —RNREHH,
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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



