. ;ﬁgg%&% LEIEHK o NAFR

IERA AR« 8] it

2020 £ 4 B 29 H DEfEfE (300146 ) : —FEIVGEEIEK , SRPEFRIMSR
= R R METRM: 3027 T

FEUFERE (B BAT

o AHET 4 A 28 HMRI KA 2021 F—F=H. wEHHN, o
FSEIUENVIRON 22. 23 127C, [EIELIEK: 48. 66%; SEELAJE T

2020A 2021E 2022E 2023E

B 6,095 7,535 8,744 9,857 e . I

iy T e A A ORISR 8. 16 4478, [HO K 52, To%: 41
CEWFE 1,789 1,934 2,320 2,696 JEiRAlIE 7.63 1470, FILLHEK 45.20%; AR 0. 52 JT.
(- 22 BN 2004% I5.8% it -
........................................................... ® W GHRFEH, BEAMFRIVKRRFZR. 155 T A F L
AREAR

55 ,b24 1,706 2,013 2,330 JEANZE FIGEAHENRERE K, BTN IR R R IE

(+/—) 52.1%  11.9%  18.0%  15.8%  [ITTER, 2" BEAREE LLE KT 50%. (1) SEk55J7 10,

EPS (5T) 0.96 1.08 1.27 147 F ARSI T ORIEE K, AR AR N 13.81

HRE 3.4 28.0 23.8 20.5 2%, [RIELHEK: 49. 48%; FCHTYHLALRE “ 512 ” N 4. 88
12,75, FEHHEK 54, 53%; “Life-Space” E NI 0. 66
 REBACHER (2B 15.81/8.93 175, FILIEK 65. 12%, M IRIERE, i HRIEIRAL S5
______ REWE (27 2009 Al 75.01%, [FILLEK 37.03%; 2k IR L

KR~ () 3. 69

____________________________________________ . 24.99%, [FILLHEK 114. 15%, FEEER TR LR E N T
HBERRE (%) 28. 80 N N . N
. (2) BAMNES T LSG #rar AR M sZIiiN 1. 34 12,

AZETH (EIF_
M RD (Bil—4F) S, FIHHHK 12.80% (HHUER: KON 0. 27 (L5,

80% 1 BUIH 2. 74%), 5180 EE T B 2 L ARG 9] G e 27 it 7
60% 1 SRR B mr, DA ARG LA IR A 1 245 55 SR D 1 0 =B R
40% 4 {ELE 358 H R M S5 AT DR i g 4

20% <

0% 4 o JHiF T A /MERTE, BHEDETHE. RSN, AF
20% WA 20.79%, [FIELEN 2. 08pet, HA &R HE

> PR PO NG ,\,Q(b

B S S N S I AN AR A 18. 14%, [FIEL+5.59pct, FEZEFFRWIZEELW, HE
HEfE PR300 HAHBANBAR FEURIEL, SFEMEHE R 512 RS,

ZERRIE: Wind, EEZIEHHES I RN LA R T M AR R A A EE 2 R 2. 95%,
CLOUEES RIEL-2. T7pcts WR&HFHZRA 0. 70%, [FH-0. 50pct; T4

WAE P42 S1050511020001 )
ﬁht IR WA FEN-0.30%, [FIE-0. 7T4pct, EE 2 FAFERMIC LI
Mig: 021-54967577 N B
WAG: wanrong@cfsc. con. cn SRR LRABFIRGE 0. 49pct £ 66. 89%, FEZZHTIN

NAEMEEMm ;R Z32 T 0. 97pet & 36. 73%.

A PR ST A ] i
Hidl: TR X R 750 B ® NTFRFER. (1) 2020 FEAF MG —LT K,
4. 200030 T ETN 10. 3%, FEE—AL, A FHRFSIIR K5
iz (86 21) 64339000 T A7 S L 9538, IS R UL, e

=

s}
P3E: http://www. cfsc. com. cn -
Ay

2y F I NS I 2 5 SR VI, IR RRS Sl

B, E, 418 HHERE—RELLTAH1
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CHINA FORTUNE SECURITIES

EFRFFRBE « RS

i Ml K (2) 2021 FEA JHEN BT Z4E LRI B,
AT R “RPFE IR IS E AL SRS E A FR L O
SRS, A BRI 2 N G A (3
FEMI TS, A PR AR HERE i R AT 28 208, Itk
BERIGIEE A H DS A 1, ST IR R
73, B IR Life-space 7EE BRIz KA RAERE, 5
XFE BRI INEER: (4 AFERDIRE R Ml 55 dar 1
SRV SR R S FEM AR &, HE RO “AMER”
HE RfEL BATR, AR A RS AT S E]: (5) B
4 E RO T N sk, W ERER Y, s
RfEERZ IR, HEW VDS % &R K T kil E K K
-, AR BT ER, B IR I i T i kAR

HEH

® FFITW: AT AT 2021-2023 LI 551 M
75. 35. 87. 44 F1 98. 57 {275, EPS 4> %4 1. 08, 1. 27 Fl 1. 47
TG, YETRR KR PE 43908 28,04 23.8 A1 20.5 %, b
— IR O 30% A A G, EEMKRFERS, 4
R “HERE” MORLBEIPL

® KRN : Hd el FEATE NAT, H K T AR
JE A RN RS BB DA, o R AEL O XRS5 B i 22 4 il L

AR, Fak, I3

HHERE—RELLTAH2
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B2 1 o m] AR

BrE=RMmE (5 H5) 2020A 2021E 2022E 2023E FEFR(Hn) 2020A 2021E 2022E 2023E
TREhEEF= B 6,095 7,535 8, 744 9,857
/M4 1,826 3, 162 5,012 7,209 EVEA 2, 266 2,755 3, 142 3,509
MK 178 221 256 289 ENL B4 KB hn 72 89 103 116
1E 1t 873 1,061 1,210 1,351 4% H 1,818 2,223 2,536 2, 839
5 2l F AN FLA R B B 7 183,733 183,733 183, 733 183,733 &I 434 535 612 680
WA= At 4, 850 4, 485 6,519 8,890 M4 A 13 -12 -20 -55
IEiRahEr= - AT 2,265 2,746 3,128 3, 464
AL A 4 - - - - BPEREBR -8 12 14 16
[i] 7 B e+ E G AR 984 992 990 978 A RMEAES) 260 - - -
TCTE B2 7=+ i %% 213, 845 281, 676 287, 236 292,427 B 181 181 181 181
HAt AR B B 1,042 1,042 1,042 1,042 EMFE 1,789 1,934 2,329 2,696
s E = A 4,791 5,229 5, 283 5,323 Jm: EDNLAMEN 43 40 - -
BEERT 9, 640 9, 714 11, 802 14,213 Jf: EA T 63 - - -
wEhGafE : FE A 1,769 1,974 2,329 2, 696
K - - - - BT H 225 251 296 342
RATIRER . S 350 425 485 541 ¥R¥E 1,544 1,724 2,033 2,354
HAbRB) 7 e 1, 888 1, 888 1, 888 1,888 /bR AR 20 17 20 24
mah et 2,238 2,313 2,373 2,429 HEERE 1,524 1,706 2,013 2,330
IEiRahfask :
LS IEF 144 - - -
HoAts e B 316 316 316 316 EEMELER 2020A 2021E 2022E 2023E
sl 7 A 460 316 316 316 KM
il 2,698 2,630 2, 689 2,746  ENVIRAIE KR 40. 1% 23. 6% 16. 0% 12. 7%
FRrE&EN G ERISINER: i 62. 2% 8. 1% 20. 4% 15. 8%
A 1,581 1,581 1,581 1,581 JAEREFEE KR 52. 1% 11.9% 18. 0% 15. 8%
TARAE 3,197 3,197 3,197 3,197 MBEFEHK R -1. 5% 0. 8% 21. 5% 20. 4%
AR BCRE 1, 540 3,091 4,921 7,039 ZFEeH
kil & & 9 9 9 9 TR=E 62. 8% 63. 4% 64. 1% 64. 4%
F A #HR AT 6, 942 8, 666 10, 699 13,053 EFlER 29. 3% 25. 7% 26. 6% 27. 4%
G R ETA #AL 9, 640 9,714 11, 802 14,213 =T M/ Bk 37. 2% 36. 4% 35. 8% 35. 1%
EBIT/#4E RN 22. 4% 23. 3% 24. 5% 25. 1%
AERER (F L) 20204 2021E 2022E 2023E  {FFER 25. 3% 22.9% 23. 3% 23.9%
R 1, 544 1,724 2,033 2,354 ROE 22. 2% 19. 9% 19. 0% 18. 0%
H71H 5 Hea 205 233 247 260 EHiEREH
ot %% %% FH 13 -12 -20 55 REFEEEER 63. 2% 77. 6% 74.1% 69. 4%
B> -65 -188 -149 -142 BrELEM
Bz RATAN, 302 33 24 24 BEPEMGER 28. 0% 27. 1% 22. 8% 19. 3%
HoAth AEB 4= 04> -444 - - - BERKRE
ZENE S I A 1, 566 1,768 2,131 2,442 ZERILET/ 1 FE 1.01 1.03 1.05 1.04
BRESI S E -532 -301 -301 -301 EREE Go/BD
BIEDI SR -950 -132 20 55 AR 0.96 1.08 1.27 1.47
BT e 81 1,336 1, 850 2,196 BEBRTE 4. 39 5. 48 6.77 8. 26

BORIRIE: Wind, HRFFULIRHIR TS

ok
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2 AT IR A

Jige: HFUESRTW, mE ML, 2007 4 7 A IMAEZIERHR .

HZIEHFA R ITEA TR BEIFH B

R E PRI AR :

tpomE TR BRARRT IR 300 5%k

e
1 i >15%
2 HIEHER 5%-——15%
3 it (=) 5%——— (+)5%
4 B (=) 15%—— (=) 5%
5 [=]58% <(-) 15%

IREBER 6 MAA, IESFEXTIRR 300 5 HAISKERIRAIRE.

1Tl B2 TR 1 RR -

FEAI T ABRT IR 300 5 %K

wEEIY e
1 R AR R I8 TP IR 300 5%
2 it EAR55P% 300 358035 F
3 AFF AAE 55T 7PR 300 5%

UREBER 6 MAA, 1T TR 300 5 HAIKERIRAIRE.
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B EIEFARFTHENS] AT “LEIER” ) BA T EHIEEAHENIERZTEmL
F A AREGEEIERFE, ELEEIRGEPIERN. AN TRERBBEAME KRS
mALE A EF

AREFOE L RBT AT, REIEFRTTKENRBAXTFRAR ) K EHTE,
fa 3% B4 B 04 /o A P BT B TARAEATARGE . &A1 E A KIS A BEEN, N IE, {BIREF Y
28 5 AT R R QA S A TR AE R E 6 B S a9 IRIE, ZFRE L. BRIFARF R K
BURIREA R A9 BARIZIT B89, M 5 RIUARAFZF K, FEARATI AR A R ITAEAT A ANA
HeH. BAH R LIS AREFE LT LT IRIIFE, FERNESEAKZT A, U
FRAFHF T F K, LEFHM S, FE, Bk, HKFFT@EGELRFIGE L. SRIE R
HAE R AREPTER— e R, R EIERR/ BRI XBFEAR A TARIEFTEE T,

AREF O TA B, TN AR BIRE R KA ey FIr, TR EE, 25 &
W\ P AE BTN T S8 Sm PP T A R B AR R I, S BIERTT R K B ARSI RE L.
TAE AT S — B IR o 4 AR R IR B & L B e IRE BT R B 4T R AT R 3L

%o

ARE BB A R EIEFFTE, REREIER P B, ETHAF S ARG AL X
Fl&, SR, AF A BRI A AREGETIRS . FEEER MMM L E P A
HARE, Wz R B A K FEATH G5, R EIERIFIT AR ARIZAET 0. ARE
R B AR R A B S5 o) B R AR MM Z B P RS ITTEN m KRG BIEF A, 48
HBBRFHRARRE, il —e RAKETEO A B HHE RS RE Rz, £EIERFRK
B R BT 38 70 A A AR R AR o IR AR E A AR A R BRI B AR A # R0 & BE 5 AT TR

ff AR R AR A
o 5 KA

P
s
KA
M hk

: EETRICRZELER 750 5
: 200030

: (+86 21) 64339000

: http://www. cfsc. com. ¢cn
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