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BEFIE

21Q1 A3 A EAMI G Bk 5 fk, BLF 8] P IuAfdhy . RAFANE] Lk 4k
PRFEE, NEERRAKREARERAER, NHWEH LiniE,
o Z B LRI, WA AL, AR E) KA BB

BBEES

QO Q1dSEFeEmA, UEMORLSTYE

2021Q1 23] FHE LI 37.08 107T, FlHIEK 17.43%; )2844)E 4.44 1¢
T, BT 042%, FRGIEK 138.21%. QI s i4AFad, &) RIvA B4k
MRk Rk GrtE, 21Q1 a8 R RA. BREFAEZ 4 H A 6400 vk, 14573
b, A F R LA K 24.9%. 1.0%, RS A K 107.7%. 29.7%; & KA.
REFIMAAB b A T 9.8%. Lk 83%, MA8IRa B T 3.1%. T
10.3%. 28] & AT 3T H, F KA REF T LRAR 7138 K 12.7%.
9.4%, FALAEY) . RAEFNE) FVAA L4k S, TR T EH I, 2020 F+
AAE 4 5 A R 3G K 72.45%; KBNS BT AR, FIHFE 2250 7 .
Q MEMSPmBELHEH, ‘B’ EHEEKHTES

WE KA WHRE A FEE, R ZHT 2020 4 8 A #AGKA K
B, #AEERD 10825 vh, A8 MR R F B AR KA B AE, HT
2020Q4-2021 & H Bk, KEWIR A ZIXHRE, DO REE.
2P, FOPFATEGRM, SN LTI, A NE—S. W AE
6. 19.8127L, ZHB AT R K 149120, BiHEA & RE4 80.06%. =47
BFERHERE AR, Wi RER 23300, AwBEEHERTF = 4.
NE IR EE R EA R EALEXER, mEPHERSTELTER
TR, NEAMAH TR AT EZHRGSL, NP L EEXER I
BoAE, EAA. ITHRES 7 @R AL TR, AT KiZLE.
Q ZEFFUNRMEE

NEREB RIS RBE AL, KEZ. WHRKME R, FT 2021-2023 )2
5 A)iE 16.5/18.8/22.1 1270, HATAAMNXT AL PE 23/20/17 4%, 44FFE NP,
Q RERR: =RNMBETHE; CRXEES); MBHERRT.

W A2

(BHA) 2020 2021E 2022E 2023E
EBPN 9831 11394 13012 14834
(+-) 12.98% 15.90% 14.20% 14.00%
AF)E 1210 1650 1881 2214
(+-) 3.41% 36.42% 13.96% 17.74%
HBRKAE (L) 3.90 5.33 6.07 7.15
P/E 31.36 22.98 20.17 17.13

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

HREBH: 202154 A 268

WR EN
ERIFR EN
LA ¥ 122.40
L) Al /B
1Q/2021 1.44
4Q/2020 0.60
3Q/2020 0.63
2Q/2020 1.23
—— R T —— R A
100%
50%
AFEN

R RVAF B A7 RehH £ 5,
M emAL T A AN bR A AL T Ak,

PSS

14Q4 gy Ri@3gK, K53 A ARk %
H) 2021.04.14

2 KRBT, Wk
&) 2020.10.26
EHEAFE—ANHR, WHHRFE
XY 2020.08.25

AT TIRARFINIG K, o9 AR 44
vf BB FF A 2020.04.28
S5(—FE R B, Ex oF sk
3K ARY 2019.04.22

REEEF A HIE
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BRI (600486) HiTR L

THIR: = XRRFAANE

F&= Atk FE £
$5: AHA 2020 2021E 2022E 2023E B5: BHA 2020 2021E 2022E 2023E
Vit 6378 7683 9031 11017 B AN 9831 11394 13012 14834
N4 1891 2688 3295 4557 Ak A 7244 8063 9255 10458
R G ek 0 0 0 0 A H A B Aa 29 32 37 42
LR IR 1868 2194 2545 2920 AR 219 324 329 398
H e Bk 41 49 55 64 EIEA 505 625 691 800
FA IRk 500 419 560 588 B 5 332 402 449 518
B 1632 1970 2173 2505 W %-5% A 179 80 15 78
b 446 361 404 382 F = BALR K 49 24 46 42
FERsHF~ 4517 5510 6345 7163 AL R ShAR A 116 59 87 73
o i S 0 0 0 0 JF AN A 24 37 31 34
KA H 0 0 0 0 ez eii 19 18 18 18
TR 3607 4214 5083 5716 A8 1434 1959 2226 2622
FRE i 505 635 720 828 Ak & (14) 7 (11) 9)
AR 170 187 132 123 FIHEEH 1420 1951 2215 2613
e 235 474 409 496 P A #L 209 299 333 397
# = %t 10895 13193 15376 18180 #H)H 1211 1652 1882 2217
A ik 4102 4937 5244 5929 YV HIE AR B 1 2 2 2
52 HEH 451 895 673 784 V3 BR8] B AV 1210 1650 1881 2214
JL AR 2695 3077 3487 3966 EBITDA 1830 2249 2569 3015
Tk k2 26 180 120 185 EPS (®&#7T#i% ) 3.90 5.33 6.07 7.15
o) 931 785 964 994 E2WMHLE
FAE RAT 841 753 797 775 2020 2021E 2022E 2023E
K g 553 553 553 553 BRKES
Htb 288 200 244 222 LT N 12.98% 15.90% 14.20% 14.00%
R kAt 4943 5690 6041 6704 B A ) 1.58% 36.61% 13.66% 17.80%
VR FRA R 4 6 7 9 )3 BB 5] A 3.41% 36.42% 13.96% 17.74%
)2 BB 8] B AR 5948 7497 9328 11467 KA A
R RS 10895 13193 15376 18180 ERIES 26.31% 29.23% 28.87% 29.50%
A F 12.32% 14.50% 14.47% 14.94%
WEREER ROE 21.98% 24.53% 22.34% 21.28%
#45: AHFA 2020 2021E 2022E 2023E ROIC 17.61% 18.65% 17.94% 17.29%
BEFEHALF 1378 1561 2241 2443 11k A
A 1211 1652 1882 2217 = RARE 45.37% 43.13% 39.29% 36.88%
I 18 Fe sk 393 277 339 404 R 20.32% 25.45% 20.30% 19.95%
W 4% A 179 80 15 78 AR 155.48% 155.63% 172.22% 185.81%
HFEHE (24) (37) (31) (34) #EFLE 115.70% 115.72% 130.79% 143.56%
TEFEED (48) 204 57 202 BIEEH
He (332) (615) (121) (423) EH T RER 95.76% 94.60% 91.09% 88.41%
BREEHNER (1178) (1027) (1248) (1138) JL K 3K B 35 F 7.37 7.65 7.50 7.54
TARLH (1355) (917) (1163) (1040) JLATIR AR R 4 5.11 5.02 5.08 5.05
PSP T 0 0 0 0 H B A8 (L)
A, 177 (110) (84) (97) BN & 3.90 5.33 6.07 7.15
EREHANAR (624) 264 (388) (43) BR2ENE 4.45 5.04 7.23 7.88
e (888) 444 (222) 11 B R &K 19.19 24.19 30.10 37.00
KA 550 0 0 0 AEE R
H A (287) (180) (166) (154) P/E 31.36 22.98 20.17 17.13
P53 A iR (424) 797 606 1263 P/B 6.38 5.06 4.07 3.31
EV/EBITDA 21.88 16.32 13.97 11.52
FA R HHIEAFR AT
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BRI AR SRR

AREB Y 6 NA R, JEAMERT T PIE 300 354069 5kek @ A ArfE, X T
1. EA @ AT PR 300 454083 +20% VA E;

2. ¥F . AATFIPIE 300 455 EI +10% ~ +20%;

3. P o AT PR 300 F8ECRIL - 10% ~ + 10 % X 08K Fh;

4. BAF . AT PR 300 454K - 10% A .

1Tk O3 BT PR -

DARE BB H 6 AN A R, AT A5 HARRT TP IR 300 455009 Bk sk tE A AT, XL

1. A% ATkdggoast TP K 300 F840E 3 + 10%0A4 £

2. Pl AkdR BT T PR 300 F5EAIL - 10% ~ + 10%VA L

3. B ATRAREAE TP IR 300 F8EEAI - 10%0A T .

BAVEWRBZIE, TEHEAFRAM KA TR 693 BRIEBAEEATE. BRAVRA QR4 EAIR R, R FAT 45T
hE.

HB: BT H EARE L BIEAG AR TET AN ERERL, e S CLEMAZRE 285 B RE. &%
F TR AR AL AR R R W7 26

EERPRRERETR

AIRAE b IR R A PR 8] (L& BB A4 FE AR T EH L 5T, 2EFTIiER T H: Z239833000)
B, RIS P 6915 B R R T RAVIAA T S 6 I A, A2dr B EA A P 8) B KBV A T4HMF R
onE)7 ) AP SAT B A B T AR T TR, A RRIERT A1 B AR R AT B, K
3) B W R B935S AR DU R P A HE AT E AT 09 L 5

AIBEAAERNE) R PAEAZZ, A a) RAR AN E| RIBE AL A AN L REF,

AIBEALR IR SR 60 b L B 9 S A P8, BEMELT, ABE T 6912 8 R PT R AT LI M RITET ALY
FRZI, TREF L3 ARE T 912 8F T AT -5, F R R £ 34 H KB 6. MR LA ZE R,
STARYE R AL AL T R — D5 R, A d) B/RE RBEA R 3 RARIAEAT R TAE.

KR8] 8 G AR AR EAME AT R RRBE AR . KA TR Fikmua kR PEmE RS AREE
IBIEB I —F ) T 53/ R HULE . A8 AA K& LRI S IRE PTA M AT E47 69 L 5. A3 8
KFEEENG . AT T LRSI TR AR 5 AKRE T E LR R —E TR 2 E,

RAREWARI VAN E) FTAT, RAANE) BB @A, ALATHMRAATRFFUERTT XL H] . LA HHFEARE
BRI AL, BERBTIR. HEARAREREBLY, B EZRRRELRAFLA BH, FRFEAFIRE R
B, REBRBEAAREZRINR. HLFRRE, B HREADZ G HETE, AN R E & 2L 18 R TTE AL

AR MESF RSP

EEERM: MEHH% 729 FEREHLERS S 1 T2 E
bk bR E S ITRE 1 FIRY KA 4 #

Rk FI| AR E RIKd KiE 2008 5 RUE KA 2 4k 21E02
B 200127
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