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o —IEEREHH, —ZEBWIA 3.26 {ZjT, BLIBK 37.1%, 38
#RE 0.53 12T, FILLIBK 70.9%, 103EBI3RI$F)IE 0.47 {ZiT, RILLIE
£ 65.9%, NEWEHIEKSHETHEHESR EEREIEN,

o K NENIDSHERZ/NE R, —ZEEFIZ 31.7%, FILL TR 2.1
TBESE, WHRF 2.0 MBS, ERZRFLL FRESZHTAEN izl
AIAB RN, ERiBZEAZFLE T 3.6 TBh R, HPifkZEARE
Bt TR 1.3 T EH =, USHEMARRELL TR 1.7 T89 5, HEEMAER
EETRE 1 B R. —ZEZXEENWERPEN-0.06 {Zt, BLLTE
114.1%.

o FINBFHBIFRENRRIERIEE , \SHFENEMINE FH6, —FE/M I
BIRT=5RIRE 14 T, SFHEAFEMBRMINE 19 IR, SeAFEHHRII/NE
WE~IEB 33 M, HASH/~HRIE 10 N, ExmMBP, MeeFESaE
2BV XRESDHRB M. MYNSIHTTIRE, TIEERHEH; F72
REBER 150 AEZRBMB T 3 AREXLHILEIR; 04 HiEXEIR
it 2021 F=FEXHMBINI, FIBRITIEHREASRIEIBE,

o T maeESRF, MG ESTEM. FTEXRT) SEFLE, it
¥ 2021 FHEEEEMSITTEE;, TIRL REES, BIrSFR=MIE
I BEIMSHIEIR RN BT, BEXMEFSRF N, NPEHN~RRE
KitSAEEEM;, EXT DITFENITL 5 BRAISHIES TR
THIREIESE L™, KB L EmEMISRIE, MtSE=FEHMK
ANEEBEEHMBF=8E], SR FaeEE PR, NEEHmBNE
Rl 4R eE TS LA it o

WIB I SEERRIN . #N 2021-2023 £ EPS 520 0.58. 0.72. 0.86

JT, OJEEZEIHBXATE) 21 4 PE F1I{G{E 26 {5, 467 21 4 26 {5{h1E, B

PR 15.08 T, #EFRAITR

MBI : R E BRTFREIINSERA); WT WRRTF R0 ;

FAETUHERETFEZ DA ST REESE, RN,

AEEEVHEER
2019A 2020A 2021E 2022E 2023E
BWIA(BFTT) 1,229 1,203 1,509 1,828 2,128
[ELEIE (%) -2.9% -2.1% 25.4% 21.1% 16.4%
BAB(BH7TT) 214 186 320 398 470
LB R (%) -28.7% -13.3% 72.3% 24.4% 18.1%
BESAEFAIE(BERT) 174 156 280 347 412
[ R(%) -32.8% -10.4% 79.8% 23.7% 18.9%
SR (7T) 0.36 0.32 0.58 0.72 0.86
EFE(%) 35.3% 31.5% 33.9% 34.4% 34.5%
BRIZE(%) 14.1% 13.0% 18.6% 19.0% 19.4%
BRI (%) 8.9% 6.2% 8.8% 9.9% 10.8%
maE%E 327 36.5 20.3 16.4 13.8
5] =S 2.8 1.9 1.7 1.6 1.4

BRSRIR: ASEUE, RIESHARN, SRIGEEARMRTEEIEETE,

wamm T w5 oon s (HEHF)

(2021404 526 B ) 11.32 7T
BARMNS 15.08 7T
52 BEiEsMRIEN 21.2/9.01 ¢
RRRINGRE AR (FR) 48,177/37,698
ARHE (BhAt) 5,454
ESEFILSS PE
17 RESEEH
REEMBHE 2021048278
BRNFRm 1/ 18 38 12 8
EES)) -4.06 275 1797 18.24
EVOES Y -3.43 493 -16.79 -1
Piw 300 -0.63 2.18 -1.18 19.24
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jiangxueqing@orientsec.com.cn
HAAIFP4RS: S0860512060001

BXIRE

FRIT T SR e R R R TR RN 2021-04-24
1B

EBRNFREREREBOESIRERUZEZER  2020-10-20
RFEIE

PUREN, FERGHREREKR 2020-08-26

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,

BEATINHIPEE, RARSREES. AMESEERENAMTINPHEZEHS, HESKIREBAERKR. FEREMIERARSRE—RNRRPHE.
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WERF G, IR E S REARENIBIK

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 435 434 936 1,248 1575  EBUgA 1,229 1,203 1,509 1,828 2,128
N USTERYE . MR A2 SR RREE 328 337 406 497 582  BlpiaK 795 824 997 1,199 1,394
FRAT MR 9 13 15 17 21 EE KB 13 16 20 24 28
7 205 253 292 343 412 BUZEA 32 8 10 12 14
Hith 64 724 270 354 451  BIRZHARFLER 132 156 166 201 234
mahgEr=sit 1,041 1,761 1,919 2,459 3,041 WHEEH 19 38 39 35 32
KHARRS R 0 0 0 0 0 B SHRERE 44 11 1)
BIER~ 1,617 1,912 1,929 1,893 1,826  AniEZoE 0 0 0
rETRE 299 257 194 163 147 REPRGE 0 2 1 1
TR 126 161 156 150 145  Hftb 20 34 40 45 50
HAb 158 153 0 0 0 EUFNE 214 186 320 398 470
ERNEF=Eit 2,200 2,483 2,279 2,206 2,119 BIMKA 0 2 10 10 15
BrEEit 3,241 4,244 4,198 4,665 5161  BUITH 2 1 1 1 1
fRHAER 498 410 444 450 435 @R 213 187 330 408 485
IR ELES AR SN 239 333 307 405 487  PRISHL 39 32 49 61 73
Hil 90 192 (129) (65) L BEFE 174 156 280 347 412
R ESIt 827 935 621 790 921  DEIRIRIRG 0 (0) 0 0 0
KHAEFR 332 227 227 227 227  PERTFEATEIE 174 156 280 347 412
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.36 0.32 0.58 0.72 0.86
Hith 63 60 0 0 0
FERNRESLT 395 287 227 227 227 B3 Eln s
RREIt 1,222 1,222 849 1,017 1,148 2019A 2020A 2021E 2022E 2023E
DI IRIN & 0 5 5 5 5  RKEEN
SCRCR AR (BEARTN) 405 482 482 482 482  BUIKA -2.9% 2.1% 25.4% 21.1% 16.4%
BIRAR 375 1,181 1,290 1,290 1,290  BKE -28.7% -13.3% 72.3% 24.4% 18.1%
BRI 1,224 1,341 1,573 1,871 2,235  PETELEFEANE -32.8% -10.4% 79.8% 23.7% 18.9%
Hitp 14 13 0 0 0 EANgEN
RFRRESITT 2,019 3,022 3,350 3,648 4,012  ERIE 35.3% 31.5% 33.9% 34.4% 34.5%
RGN E I 3,241 4,244 4,198 4,665 5161  FF%E 14.1% 13.0% 18.6% 19.0% 19.4%
ROE 8.9% 6.2% 8.8% 9.9% 10.8%
mEREx ROIC 7.2% 5.6% 7.8% 8.7% 9.4%
BEHAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 174 156 280 347 412 BRFREE 37.7% 28.8% 20.2% 21.8% 22.3%
1B 154 193 189 205 219 BFRGRE 20.1% 10.0% 0.0% 0.0% 0.0%
W55 % A 19 38 39 35 32 mahtt=E 1.26 1.88 3.09 3.11 3.30
IR ©0) ) (1) 1) (1)  RantbE 0.98 1.58 2.57 2.63 2.81
Bzl ET 118 (265) 54 (83) (128) BizfEN
HE 0 239 78 5 7 MUK B 4.9 45 5.2 5.2 5.0
FEEFINIER 464 359 639 507 541 F iR B 3.2 3.2 3.3 34 33
BIRZH (545) (475) (132) (132) (132) REERR 0.4 0.3 0.4 0.4 0.4
KIS 5 0 0 0 0 @Bk (5T)
Hil 51 (597) 1 1 1 SRRE 0.36 0.32 0.58 0.72 0.86
BRSHIER (489) (1,072) (131) (131) (131) CGREESUMER 1.15 0.74 1.33 1.05 1.12
R R 159 17) (62) 12 13 8SRFE~ 4.19 6.26 6.94 7.56 8.32
G 25 882 109 0 0 fh{EEEER
Hil (22) (162) (53) (76) (96) THERE 32.7 36.5 20.3 16.4 13.8
ERENUMER 162 703 (6) (64) (83) ThEE 2.8 1.9 1.7 1.6 1.4
bl 3m) =1 ) 3 3) -0 -0 -0 EV/EBITDA 14.0 13.0 9.9 8.5 7.5
W& B IS N0E 139 (12) 503 312 327  EVIEBIT 23.2 24.3 15.1 12.5 10.8
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BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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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

NERRITRHE 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 HFEEABEN.

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.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
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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, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BERRE.

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

TRSEEUBFIRPRNL, BsiBEHUARIRENAK, IBRSEIIIEBRAEIIE . RERATE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
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

bk :

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



