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B A8&M21Q1 Uk, 21Q1 I 19.83 12(-3.4%), 13&$F)H 0.811Z
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(38.5%), IDIEEFIEH 0.37 {2(+36.4%)o 2021Q1 EF)Z 19.58%, ttEEREHA <= ( )

%ﬂ_ 1.17pct; ;%*IJ}EJL—Z'—' 4.22%, ttﬁfﬂa,ﬁﬁﬁﬂ' 1.37pcto %?(12;21 F048238) 29.03 T
BRI 39.22 5T

=] 52 ERE N SEN 53.98/28.07 5t
o FBEESTWALBR, SHFLELIEHIE. 2019~2020, ZEIRE 5 RIBARB A R (PR ) 145,073/130,205
ZRRA. BEEARNEERN, ASTERILRES 2 FLTF 10%IAHK A SRTHIE (EA7T) 42,115

8o FI6T, \SIESEISHEIAE, RIRENTHISHaITELS, & e i

B AT SE R ) R AR O BL B, AP B A M B FHR D R B R S ] i
SINEWFALE. FG2REI0IEPRINILREEES F A LR, 18~20 REEMHBH 2021504526 8

F, NSEFNZN 18.30%/22.07%/22.13%, 2MTFIIZF#5E, M 2101
RS ESTFEERE 1 Y EA S RITAN, SlttFgmerasy — RONER " 18 38 127

- o — g — TR IN -2. -1. -10. -8.
ST, P T NS A E B E SR . 262 186 -1063  -8.28
=B -2.53 -4.48 -9.57 -30.3

o HMIEHRE, USHAMEREM. 2020 FHFEEMOETEN, A5 pea00 00 262 406 2200
B AR, P 21 4, A TENIRENREN, ASBAERR
BT, MRS AL 2101 HERAE. SBHES
{¥Et 20Q1 B8 0.23/0.03pct; Tk EAZTH T AFEIIRARR UL B60% -
SRR, MEAGSEEFIRT; VESEHFERMEROUE 40
RISIED, Lt ERERRD 6373 F7to 20|

o EE FRILEIK, FUESIMHZSEI 8. TER, ASHEREEEL, BT
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HRE. BIHEE. 5. Ne. DERISME, IIPH=ES 2008k SS9 88d0dEE88
MhE. ASSREVEISBIATE 2020 FikF) 102 12, % “+IUE” 5 Sore e e m e e e
i8], IFFEERAEZVSISED, mME- YRt EEn BEnNTmm BHSRIR: WIND. FTTIESTFAT
B, ABENELIRSSRHEA R, BREREE TIT WS EIIRBER.
WS Sz B EIN EESFTE  Bem
®  HITNAT] 2021-2023 FERRINE 7RI 0.74/0.96/1.24 JT. ¥EDILL A E) 021-63325888*6106
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LB EEVHEER
2019A 2020A 2021E 2022E 2023E
B A(BFTT) 9,526 10,161 12,205 15,562 19,573
[FHAZ (%) 5.2% 6.7% 20.1% 27.5% 25.8%
BUFE(BRHT) 730 1,041 1,334 1,735 2,237
[FHAE (%) 37.2% 42.6% 28.2% 30.0% 29.0%
PEGASFRIEERT) 594 822 1,076 1,398 1,800
T~ [FHAZ (%) 37.9% 38.5% 30.9% 29.9% 28.7%
%‘J SrRBE (T) 0.41 0.57 0.74 0.96 1.24
. ERIZE(%) 22.1% 22.1% 21.9% 21.8% 21.6%
T 57)%(%) 6.2% 8.1% 8.8% 9.0% 9.2% BXBS
ﬁ BRI (%) 14.6% 10.3% 8.8% 10.4% 12.0% WAIBRTFISIRE , 20T S B it 2021-04-12
e [P 70.6 50.9 38.9 30.0 23.3 BRSNS, NSREEAET, 5 2020-10-27
R Q=S 9.7 3.6 3.3 3.0 2.6 BIEAMBEE
% GRS ASIE, TSR, SRR BB, PRI SO 2020-09-11

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE
FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,

BXRANIMHIPEE, MNRESREEHS. AESERRELAMTTRHZEES, NESERNREARKR. FERENIFHARSRE—RKREPH.
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PRIEER 2T —— QIAMIEBKIIMER R, T {EeI=iE)) 13

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABHAT 2019A 2020A 2021E 2022E 2023E  BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 2,891 8,224 10,619 12,736 14,748  BUA 9,526 10,161 12,205 15,562 19,573
N USTERYE . MR A2 SR RREE 2,186 2,191 2,929 3,735 4,698 BRI 7,424 7,913 9,536 12,174 15,341
FRAT MR 152 251 244 311 391 BIALE KRB0 35 36 43 54 69
[eaid 3,376 2,781 3,814 4,261 4,602 BAEA 460 409 514 609 739
Hith 1,273 840 1,415 1,667 1,968  BIRZEARHEZER 965 958 1,179 1,374 1,626
mahgEr=&it 9,879 14,286 19,022 22,710 26,407 WMFEM 143 16 9 66 61
KHARRS R 2,136 3,044 2,500 2,500 2,500 & SHRBEIRK 106 59 0 0 0
BIER™ 1,492 1,401 1,730 1,988 2,197  AnMEZE 0 0 0 0 0
rETRE 141 165 107 90 84  RERFIH 114 (40) 0 0 0
TR Er 917 1,025 1,102 1,164 1,220  Hfh 222 309 410 450 500
HAb 2,204 1,042 2,267 2,252 2,244  EARIE 730 1,041 1,334 1,735 2,237
ERNEF=Eit 6,890 6,678 7,706 7,994 8,246  BUIIMEIA 17 17 18 20 20
Bremit 16,769 20,964 26,729 30,704 34,654  BWIrEH 6 5 6 6 6
fRHAER 781 0 2,000 2,400 2,500 AEE 741 1,053 1,346 1,749 2,251
IR ELES AR SN 2,934 1,794 3,814 5,478 6,903  PISHL 102 165 184 240 308
Hith 2,144 1,891 2,005 2,407 2,889  BHE 638 887 1,162 1,509 1,943
mahREsit 5,859 3,685 7,819 10,286 12,292 DERRIRG 45 65 85 111 142
KHAEFR 70 500 500 500 500 PETFEATEIE 594 822 1,076 1,398 1,800
|MARNEEE 983 0 0 0 0 ‘R (Jt) 0.41 0.57 0.74 0.96 1.24
Hith 5,237 4,824 5,300 5,300 5,300
FERNRESLT 6,289 5,324 5,800 5,800 5,800 B3 Eln s
KRGt 12,148 9,009 13,619 16,086 18,092 2019A 2020A 2021E 2022E 2023E
DI IRIN & 297 326 411 522 664  REEN
it 900 1,451 1,451 1,451 1,451  BAMA 5.2% 6.7% 20.1% 27.5% 25.8%
BIRAR 1,451 7,723 7,723 7,723 7,723 BARE 37.2% 42.6% 28.2% 30.0% 29.0%
BRI 1,788 2,449 3,525 4,923 6,724  PETELSFAE 37.9% 38.5% 30.9% 29.9% 28.7%
Hitp 184 7 0 0 0 EANEEN
RFRNEESTT 4,621 11,955 13,110 14,619 16,561  ERIE 22.1% 22.1% 21.9% 21.8% 21.6%
RGN E It 16,769 20,964 26,729 30,704 34,654 PRI 6.2% 8.1% 8.8% 9.0% 9.2%
ROE 14.6% 10.3% 8.8% 10.4% 12.0%
mEREx ROIC 9.9% 9.0% 8.2% 9.3% 10.6%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 638 887 1,162 1,509 1,943 BFEREER 72.4% 43.0% 51.0% 52.4% 52.2%
1B 222 330 249 304 350 BPREE 0.0% 0.0% 0.0% 0.0% 0.0%
w5528 A 143 16 9 66 61 Azt 1.69 3.88 2.43 2.21 2.15
IR (114) 40 0 0 0  RzftkE 1.10 3.12 1.94 1.79 1.77
BlizRE%ZN 637 190 (337) 496 221  BiGEEN
HE 1,648 853 (2,894) 0 0 WUSAKFRBRER 4.4 5.2 5.4 5.6 5.6
ZEENINER 3,174 2,315 (1,811) 2,375 2,575 FRERRRE 2.6 25 2.9 3.0 35
i (992) (262) (582) (592) (602) REFERE 0.6 0.5 0.5 0.5 0.6
KIS 155 (908) 544 0 0 SR (5T)
Hith 230 598 82 0 0 SR 0.41 0.57 0.74 0.96 1.24
BRSHIMER (607) (572) 45 (592) (602) BREEMER 3.53 1.60 -1.25 1.64 1.78
R R 2,875 (3,176) 2,170 0 0 SREFR~ 2.98 8.02 8.75 9.72 10.96
A E R 7 6,822 0 0 0 fh{EEE=E
Hih (4,584) (127) 1,991 334 39 HhER%E 70.6 50.9 38.9 30.0 23.3
ERENMWER (1,703) 3,518 4,161 334 39 HEE 9.7 3.6 3.3 3.0 2.6
ICERZMR0 4 (16) -0 -0 -0 EV/EBITDA 31.3 24.7 215 16.3 12.9
W& B IS N0E 868 5,246 2,395 2,117 2,012 EVI/EBIT 39.2 32.4 25.5 19.0 14.9
BRSRIR: ZRFTUES TR
BEATHABH, aranoevoolit. HEEEEHEERASNITBIEZES, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,

2



"> I ——
V) RIJUESS

ORIENT SECURITIES

PRIEER 2T —— QIAMIEBKIIMER R, T {EeI=iE)) 13

S TImER B
SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRFABEXEYX
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHEN IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSEBZNZREARATNRER CEN, HIDETIMTZ
PRI, KREPRETFRIBEER.

BENE — RIBEERNERAATBEIME, HR/SKHZINZIRBUROTGESEL
SFAEBENN @ PREN,; MM FIRS & HIINZRENNENNB AT FEENR
tEM, TR BISHIARIIESZ F AT INLS B BRTRI EITR; ST LIREIR NS Rz
RETREBNEFER, REBFSIREMIRS KM ZBIBS PIZREORE TR BT
Wk B HFERABE.

TR BT RB B AN :

Bl BT HinEEEEINEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.

BXAFIMHIBN, RIRSREE5.
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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 ERMEMEIEME] o bR T —LEIBIRBHEFHFRIRS 29b, BASHIUEFHFTIRS2EATIDIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF 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, SREB DTRESIRAAE « INCICEIR A D R RLER R NME L T 8 ek BIX—IREH)
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BERRE.

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

INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONES T AR AEDRIET BRI AFEBIMRSH 2B NS . TMFFIR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARKRE EEFAREENTHNERLEVRIATIEFARRS, EEEB LRGN
HRFRIRS -

EiBmP S 318 SR ERERY 17 26 1

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



