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PACIFIC SECURITIES

2021-04-27
NEEIFRE

SEN/ Y+
1%k H (002145)
B¥rift: 14.5

REUWCEZ: 10.89

TaAaF AN, kardgK, AR KEEN A

F: N8 KA 2020 SFRAR, AREHA K AE BN 37.16 1T
T, FIH+10.03%; V344008 4. 75 1T, R +10.27%, £ 5555
52 Y3 #4108 1. 43/0. 80/1. 09/1. 05 1274, b4 10 BL Ik K I A 44
0.4 7. REF KA 2021 F—F4R, REAFIAZ DAL 12.36 1L T,
] tb+49. 53%, 3R EL+23. 6%, I B4 A)iE 2. 87 /LT, B H+77.29%,
IR Eb+141. 2%,

FE2 &
1. 2840 TLRAM, 21 F 01 LGal# 5

NI EBLFHE U LR KGR T R R. £ F0E, BAT
MR KREZEN, APRBEZRHAEFEIRR, H 15 Hob/ 5695
o B, 40 Fok/ o RS A, AeiRKAL 8 77 ek/SF 65 B,
Rk GBI 10 Fob/Fo s> ik, £t 33 Heel R,
40 bRy 8k, FHELEBAS .

2020 Ak, kAT REARIAVAES G LA, 2020 F
—ZEBERNAFBRK, HNEFIRSEEER T HNANEITHE, b
HRMEK, —FEENREERL, HoETH, METH, LM
ZTiRe ZFETEMAAEZFAEREHKE, KO NHT—iHk
WA, WAL E TS A, FHES @, 2020 £ 5] 5 Ik G Bk
S8 31.76 vk, B L3 Am 24, 23%; kAR RS sEE 31.99 ok,
) b3 e 26. 96%.

2021 £ Q1, kG T AN LK, S4BT HHMH 17311
/%, Fl+15.55%, 3RIE+17.15%. A a oA E1 A1 B, 2 A9
H.3A3H.4 /A6 HELZARMERENE, LRRETLT A
GRS, N8 G 20Q1 B ARG ek B Ak 4R Kkg Bk, 2 E
EAAR )3 B A AR 6 LA E, A F R +0. T2pct £ 34.28%, #
A E B t+3. 64pct E 23.24%, B L LB KRRk 20%.

2021 5, N3t RIAZ4 G4 33.5 ek, FBlHb+5.5%, %7 #F)
FEAE T, RS2 BLAE B NA AR 55 12 T

2, FRedeR YR, FIWARRSHLFRT KR, T&~ ki

2020 -8 A 19 B, »n &) il sk & = b3 G 4 & 9N XA

5ol B IE L Z )5 89 ot RS

TH

e
&

FiE



AT E AR
r >3
Ofetie LERONFURY, LATHK, FHRBKERI

To M HRIAEGEBHFHREARTLRE, KA IZ IR XK
50 ek iFiE A LE R REAFRARED, T EZTHALL 60 12T,
Eb, BN 10 Febik GRS E 2% AFTAE S, HBRE AL
LY 201CL; %20 btk QbR B L2 TEik, e
30 ok ik Ay e B L A& TR A4, %R B ERE, Wit
— B A 8 A4 QTR E A TOP2 48 #3eli.

RlaF, A8 5EMFETARBUTEE (KBS EREZBN) , 7
RMRACE MR FF PR BT TR, R T ITEHRT
WERH, B bR T s,

S HRapITLBFAAYPFELE

B 2020 F=FFF4, MAEBASNETKETIKRE, RS R
ABE, KONTLFR T H—HBHENAY. KMNFATEHKOH
WG, FLZZTAEALLE,

FERFI @, 2021 F1-3 4, BAH S5 HE @R L+63.8%, %
BT L @ARR F+28. 2%, B Bk T @ARE 1422, 9%, Flit£ B x>
B B4, B omdr, ARk, RN 2021 FLRKaOHE KR
oA R R B K,

B2 77,2021 - B Ak R AT k#7387 REAX A 20 ok /S A A,
MmN E R AL EAFBAKEGFEILT L&) TR AF
JB, mBANRBALGG N, AR IRFRR, T 2020 F A 2021
FiEINA R E @GR d R E., 2020 F, KB ARSI E Rk
K 29 20%,

SREAPITLERBE R, aRLAMAZLEL,
4. ‘YRS, M@BER” , K RRARKEMH

B CTwE” i, NS RE TEE AR, S Sl g Kk
FB, RE TR, AT, AR ZKLH5HR, 2aHF 55 1L
ETH, ITRREMTTLET, RAERRATFAE “hak
AR, BEBSEAE FRW WESAR . P, BT %Sk
Regskam ok, THEL “YaRI. BT GRS ESDF Ak
f, BARQIEF = 20 Tebsk AT B, F 7 30 7 eh ik & Bk se
B F = 50 ek KIS EER —5 B | 5 50 77 ob BB 4k A2 B .
“H 50 T ok KB VEBEER — 4B T A CRBRAEIRT R, T VAM
Rady £ AR QR AR ABR MR K, AR T B X A ek & “HF
7= 50 77 ob BRBR 4K A2 B 7 Ay “IRARBIRT BSR4, BRATHE “JRBRAAIL
8 = o R IR PEBRBR — i BAK G Ay £ P AL P A BER TR AK RS A B ER
%), BAIRERER G, SRAEF A ISR ZTRSE, mE, WET

W ol 89 B L5 89 o gr AR 3R FE H4 TH RT
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PACIFIC SECURITIES

28 BIFR

REKORTLURANY, LAHEK, FAHBRKERN R

B, R4, WA LT AR S4E,

A GGII %ait, 2020 4% H B 442 E MM AR T2 12.4 Tok,
FlRL3E K M%. T H A RAFAT kBeik K&, MmBEBR A2 M A A
A, KEkmKk R R K, 2021 F ik, BRER4kAZMA B L3 K 35% %
57 /w0

5. BAIM 5t L

FAVF 2 5] 2021-2023 F )2 &% A09 4 A1 A 10. 67 127012, 14
fe 7. 14.86 1z, * & EPS 0.52 7., 0.59 . 0.72 ., PE 21X,
18X\ 15X. F &/ 8) A K E 4k G473k TOP2 £k, EL “HqiRF.
HEBIR” , BEY T I EKQRIT LA, BRBAEHBERKEMH,
ARBRKFR K, % “EN” FE.

R WY aTHER. KaODOBRA, BHRT 4
SRR, A B, T B R BAT AT,

B BAHR A F AR

2020 2021E 2022E 2023E
F LN (BT ) 3716 5518 6311 7478

(+/-%) 10.9 48.5 14.4 18.5
A F)iE (87 ) 475 1067 1214 1486

(+/-%) 10.3 124.6 13.7 22.4
e AR (L) 0.23 0. 52 0. 59 0.72
" & % (PE) 47 21 18 15

FAFR: Wind, & -FFEELEFIEIZ
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‘d PACIFIC SECURITIES

RHEKABRTLAM,

A R
SHEHKR, HBBRRZEN

- 5 A
SitERE 2020 2021E 2022E 2023E |itHEE 2020 2021E 2022E 2023E
mhEs 1,944 1,803 1,902 2,159 21298 3,716 5,518 6,311 7,478
R 404 404 404 404 [S1l57%N 2,719 3,863 4,386 5,115
NITKER 427 634 725 859 SN ZsEgsai 42 62 71 84
FRITTR 252 358 407 475 HEER 33 49 56 66
== 421 598 678 791 EIREA 222 330 377 447
HethRahEr= 1,033 1,033 1,033 1,033 i A#ER 101 149 171 202
REnE~=aTT 4,481 4,830 5,150 5,722 W55 E R 60 -166 -154 -161
Hit<HEpe s 0 0 0 0 BERERK -15 -15 -15 -15
KHEARRUR A 6 6 6 6 NAMEEEIRE 0 0 0 0
EE&Er= 2,696 3,631 4,612 5,645 RIS 3 3 3 3
TR 96 105 116 127 EdLF;E 557 1,249 1,421 1,742
FREF 203 203 203 203 BN 11 11 11 11
HftbIEmah&r= 477 477 477 477 BAsbTH 4 4 4 4
ERME=EIT 3,477 4,422 5,413 6,458 FLESER 564 1,256 1,428 1,748
&gt 7,958 9,252 10,563 12,180 FriSHi 89 188 214 262
TEHAERR 368 379 390 402 b5 15| 475 1,067 1,214 1,486
R{TESR 973 973 973 973 DHBIRIR 0 0 0 0
BHSHER 395 561 637 743 HEBAT SR 475 1,067 1,214 1,486
FRIBGRIR 0 46 53 62 NOPLAT 509 905 1,062 1,329
EthRi{IER 46 46 46 46 EPS ( 5E ) 0.23 0.52 0.59 0.72
—FERRIEARIER BN R 162 162 162 162
Hitimantaf® 87 87 87 87 EX J:F 0%
b dba=yay 2,032 2,255 2,349 2,476 RitHEE 2020 2021E 2022E 2023E
KHRfEER 113 116 120 124 miEEH
IVANEFE= 0 0 0 0 Bl NI 10.0% 48.5% 14.4% 18.5%
HibiERmh itk 140 140 140 140 EBITHEK=R 3.5% 77.8% 17.3% 25.1%
ERMARELT 253 257 260 264 A AT EFFGBKER 103%  124.6% 13.7% 22.4%
k&t 2,285 2,512 2,609 2,740 $RFIRED
HEBAEREENG 5,827 6,894 8,108 9,594 ESE 26.8% 30.0% 30.5% 31.6%
DERIRIN G 0 0 0 0 TR 12.8% 19.3% 19.2% 19.9%
&St 5,827 6,894 8,108 9,594 ROE 8.2% 15.5% 15.0% 15.5%
RRHER RN AR 8,112 9,406 10,717 12,334 ROIC 8.6% 12.9% 12.9% 13.7%
{EfREED
B 282%  267%  24.3%  22.2%
SitHERE 2020 2021E 2022E 2023E RSIERLL 13.4% 11.6% 10.0% 8.6%
SERDMETR 820 817 1,184 1,460 TRt 2205%  2142%  219.2%  231.0%
Relam 727 1,073 1,300 1637 bR 199.8%  187.7%  190.4%  199.1%
FEEm 110 -177 -81 -113 E588h
ZE MR -515 -298 -125 -187 REFREER 0.5 0.6 0.6 0.6
EEMERTEN 450 212 83 116 R IRTR B REL 41 41 41 41
Hethgzna 48 7 7 7 R IR B REL 52 52 52 52
REEDMETR -829 -1,139 -1,253 -1,378 FERERRE 56 56 56 56
BAZTH 98 -1,141 -1,256 -1,381 SAMEIT (58)
BRI 18 3 3 3 FhRME 0.23 0.52 0.59 0.72
EtHBE~ M, -945 0 0 0 BREEMER 0.40 0.40 0.58 0.71
RUEERIIMER 1,388 181 169 176 BRSEr 2.84 3.36 3.95 4.67
&= -574 14 15 15 {&{E=E
55 # A -60 166 154 161 P/E 471 21.0 18.4 15.1
BEIRRER 2,072 0 0 0 P/B 3.84 3.24 2.76 2.33
I RTN -49 0 0 0 EV/EBITDA 284 18.3 15.3 12.2
FHEH: WIND, F FiEif#
WF 5oL iR IE L2 )G 0 R B3 FiE H¥d TH KL
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IR B

1, A7kt

F¥: AMTFTRR6AMAAA,
P KM RKO6ANAN,
AX: EMNIAREKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
BFAH: AMATAR6AMNARN, MEARST K EFKWEAT-5%L5 5% 1 ;
BAF: KMFFAKRO6ANAAN, MAIST KA KB T-5%5-15%Z 1] ;

1T 0k HAR B IR & T 7 % AR K -F 5% A E
A7k AR CIRA T 77 ) AR K F—5%5 5% 19] ;
AT b BAR S FRAK T 7 3 EARK-F 5%A T

LN
B 4 45 FH R A8
AEAAER R EIHm 13910596682 wang j | @tpyzq. com
LI E GBS Ao B 18519233712 chengxy@tpyzq. com
kA o AR 13581759033 mengchao@tpyzq. com
fE b sl & + ¥ & 13701050353 weik j@tpyzq. com
R ERL [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E ey 18616086730 yang j inga@tpyzq. com
L EAE A AR4R 18717767929 qinjj@tpyzqg. com
A& AR ERES 4 17321189545 wangyq@tpyzq. com
HERHE A BLHE 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
B ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EIA 18565481133 zhaf|@tpyzq. com
1 i AR A ke & 13554982912 zhangzy@tpyzq. com
L HEE KSHEE 18589058561 zhang j ingwen@tpyzq. com
1 AR 2 TTE 13527560506 heyw@tpyzq. com

L IR E 2 B e B S FE OHE FH R
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JeR X AL A LS

iz« kS D R

Hi%: (8610)88321761

fEH. (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

Akt 5 BBRIET AP 5RE, JA R IXLEAE B A HERA AN e B E AR AT ORIE . Tl A
et LA S AR A5 ) i B FE 0 A B AN AR BERAIE, AR FTf A o 5% AR AR R AT 7o BAE 27 P
KRB R I I0 S S A N RN AR e 45 T I A LB, JF AR Fox P R i 2 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 5T
) BRI U AT B 2 R T TR B 2 =] B R AT IR Sk S IR AT AL 5, 3R PT REDDIXEE 22 m
BB BER PR ARAT WSS IR S5 o AR BUAAR IR I B IR A = I, REH VR AE AL
TR ANAGUMEME B EHl. FIE. AR, PO FEEU LS.



