fnXEB2E 002025.8Z

1WEHISK, BFAcl+hIlG

BRI LS Q:Q RIGUESS

ORIENT SECURITIES
St NE)F 4 B 28 BATH 2021 F—Z4R, KMBU 11.19 {Z7T( +47.22% ); wEiEg KA ms oon s (HEE)
38 5A)E 1.19 12T (+62.90% ) , {UFZFITS 50%~70%X8) L5, B 2021 £ 04 52985 ) 44.58 7t
IO AR BiFiiE 5185t
® 2101 I&[ELE+62.90%, BAEENNBEREIRH. 2101 ATSKMEIW 52 ERSNIREN 72/25.63 5T
11.19 125t (+47.22% ) ,)I3E2F)E 1.19 127t (+62.90% ) » S KIBHE BRIVREAR (FR) 42,900/42,890
KIXE2mTF )ATRRICTSHBFTEUmimiig, TUFRIiTess ARDE (8571) 19,125
MG 2) UL (L EPEIRRLE, FAHRTHIURIAR, 21Q1 ERZE  ERMEX P
7135.26%, KFEERH, TEEHFREE. BB LIS 7 e
NS FEREA Rk, Q1 /BFIZE 12.16%, tt 2020Q1 12t 1.44pct, £ ISR B 20215045298
T2 HAI5) 28 FAER0A R T B% ( 18.36% , KT HERIE] 24.80% ) - 0 2020Q1 o
1B, ASEREIEANESEIE, EEIR RS KR, R3S Zg;? £33 %3
BB RRALLNR TR, MBEATBWNROTIY X, 2 S 1o 1no 1o 549
SAORIABIE AR A EH— IR, BRIENBLUSEIRZH . B 1 ae0  ors 1707
o HFHRRAFERMISIGE 52%, FHEREER. QL RIFHAIN 8.27 1Z7T,
K 32.21%, tEAFEREIEK 51.96%. TBENTERITRIOH, — i K 3 K300
IURBSF=S321T, A\ SHEANT & A PR aB ORI, 47 HF=, B F AT 160% -
HER S RS ATRHNNBHTR, ETWSETERE ‘AT & 120% -
, BUFEIBIEREAS FHERT, FRBAEKIENK, 80k
* TNEFERBRSHRI-EFERRIRIISE, ASWEPREE pil]
B. BB ETTINEHEENSSEBER, BURSRENRITES TessegapnagegeEs
TREX, NHENERIEBRL K, BELBFML, EHFRSW M FRSSRSS88daaoq

BEES, HEENRR+THBAE R TRATH. RO PEKIESCE s, WD, 2rmaman
SRR+ DSBS OB, A\SfRmEEL. MIlES, #

— YK ATOREME . A\ SIS RERDTAE, THE90

§, BEHETNRERENERRER, WANRIE®REEH ek, S FX-

SN 535G 21X 021-63325888*6126
o FIIFM 21-23 FEERRUCE 1.40. 1.78. 2.29 5T, SETILLAT 21 4 wangtianyi@orientsec.com.cn
T 37 (S8, LFBRN 51.8 5T, 45T AR, ‘ PO RE4HES . S0860510120021
JYlBﬁﬁ’zﬂ_T ESEAE 2
g . e 021-63325888+*4036
Rl BAWAHAEERR I, Fael FeA K Fdl \wonan@orientses.com.cn
AEEEVHEER HUHFPRS: S0860518100001
2019A 2020A 2021E 2022E 2023E ﬁ#ﬁ*ﬁ“m I9E8
B (S FH7T) 3,534 4,218 5,481 7,144 9,346 021-63325888"2900
[FIHI91(%) 24.7% 19.4% 29.9% 30.3% 30.8% fenghan@orientsec.com.cn
EFE(E AT 498 556 758 968 1,251 PULIEBHRS: S0860520070002
[FHAE(%) 15.7% 11.6% 36.2% 27.8% 29.2%
PESASFRNEEHT) 402 434 600 763 981 BRA T=
[ELEIE (%) 12.1% 7.8% 38.4% 27.1% 28.6%
Z SR (7T) 0.94 1.01 1.40 1.78 2.29 dinghao@orientsec.com.cn
5] EFIZE (%) 34.9% 34.4% 35.1% 35.4% 35.6% BXIRS
- PRIZE(%) 11.4% 10.3% 10.9% 10.7% 10.5% 20 EBWHESTE, 21 EMXBIIHE  2021-04-17
LE RIS (%) 14.1% 13.5% 16.5% 18.1% 19.7% bt 85% 12k
ﬁ eSS 45.6 423 30.6 241 18.7 EIBY EEihrtes trTaE, ST IIRS4 2021-02-02
5 mipE 6.1 5.4 47 4.0 3.4 il
O roRR ASE, ROIFTRAN, SREERREARSBIEIS, 2003: BWIBRRE, TSI, WAD - 2020-10-27
= TR & LR BRI

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,

BXRANTIMHIPE, MNRSREEHS. HESERRELAMTRRHZE5ES, NESERNREARKR. FERENIFHARSRE—RKREPH.
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x 1: MXBETLL EHABIEE

NG| (R¥E] %ﬁlﬂ% Rl (T) &%
(o)
2021/4/29 | 2019A | 2020A | 2021E | 2022E 2019A 2020A 2021E 2022E
P | 002179 75.40 0.97 1.31 1.85 2.36 77.50 57.68 40.84 31.94
IiEE | 002475 36.71 0.67 1.03 1.33 1.76 54.79 35.74 27.54 20.81
JERILE 300395 40.64 0.57 0.70 1.00 1.37 71.69 57.68 40.80 29.75
fAXEBF | 600879 6.90 0.17 0.18 0.21 0.24 40.95 39.20 32.86 28.36
PAEBF | 600372 14.95 0.29 0.33 0.41 0.48 51.84 45.70 36.48 31.04
TRIKEBF | 300726 65.01 0.73 1.21 1.80 2.50 88.78 53.76 36.14 26.02
BEES
21y 63.95 49.09 36.57 28.79

SUBSRIR . FRITUES TR

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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RBEERSIF — QLUEGSIBK, BIF S+ IR ERIBIRPIN £

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 939 836 1,535 2,000 2,617  EBAA 3,534 4,218 5,481 7,144 9,346
N USTERYE . MR A2 SR RREE 3,253 4,063 4,823 5,715 7,944  BURLIK 2,300 2,767 3,558 4,618 6,015
FRAT MR 71 90 110 107 140 B E R0 10 10 13 17 22
7 497 626 712 924 1,203 BUZEA 96 135 174 225 293
Hith 22 11 88 112 145  ERTEARAZER 655 755 980 1,275 1,665
mahgEr=sit 4,781 5,625 7,267 8,859 12,049 WMBEM (10) (0) 17 42 81
KHARRS R 0 0 0 0 0 B SHRERE 21 36 23 40 60
BIER™ 596 619 635 672 715 ARNETIRE 0 0 0 0 0
rETRE 9 27 136 202 241  RERFPRE 1 0 0
TR Er 107 97 85 73 61  Hl 37 40 41 41 41
HAb 101 84 65 80 95  EILRNE 498 556 758 968 1,251
ERNEF=Eit 813 828 922 1,026 1,112 BIMKA 9 13 15 15 15
Bremit 5,594 6,453 8,189 9,885 13,161  BUIrEE 2 5 5 5 5
fRHAER 0 50 870 1,022 2,284  FEE 505 564 768 978 1,261
IR ELES AR SN 1,677 2,022 2,490 3,232 42210 PSR 47 55 74 94 121
Hih 120 158 141 149 160 BRE 459 509 694 884 1,140
mahREsit 1,797 2,230 3,501 4,403 6,654  /DEIRIRIRG 56 75 94 122 159
KHAEFR 0 0 0 0 0 PBETFEAEEFIA 402 434 600 763 981
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.94 1.01 1.40 1.78 2.29
Hith 119 104 0 0 0
FERNRESLT 119 104 0 0 0 B3 Eln s
REsit 1,917 2,334 3,501 4,403 6,654 2019A 2020A 2021E 2022E 2023E
DI IRIN & 646 713 807 929 1,088  REKEEN
SCRCR AR (BEARTN) 429 429 429 429 429 BUIKA 24.7% 19.4% 29.9% 30.3% 30.8%
BIRAR 482 482 482 482 482 BUAE 15.7% 11.6% 36.2% 27.8% 29.2%
BRI 2,064 2,433 2,969 3,642 4,508 PETEAEFAIE 12.1% 7.8% 38.4% 27.1% 28.6%
Hitp 57 62 0 0 0 EANgEN
=y 3,677 4,119 4,687 5,482 6,507  EFZE 34.9% 34.4% 35.1% 35.4% 35.6%
RGN E I 5,594 6,453 8,189 9,885 13,161  FFE 11.4% 10.3% 10.9% 10.7% 10.5%
ROE 14.1% 13.5% 16.5% 18.1% 19.7%
mEREx ROIC 12.9% 12.8% 14.4% 15.1% 15.7%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 459 509 694 884 1,140 BFEREER 34.3% 36.2% 42.8% 44.5% 50.6%
1B 101 108 101 116 134  FRkE 0.0% 0.0% 0.0% 0.0% 0.0%
W552& A (10) 0) 17 42 81  JAnftkE 2.66 2.52 2.08 2.01 1.81
IR () 0 0 0 0 Rzt 2.38 2.24 1.87 1.80 1.63
Bzl ET (321) (565) (492) (376) (1,585) Bi=fEN
HE 37 15 (141) 0 0 WUSAKFRBRER 2.4 2.5 2.5 2.6 2.6
ZEENINER 265 67 180 666 (230) FRERRRE 5.3 4.9 5.3 5.6 5.7
i (114) (111) (220) (220) (220) REFERE 0.7 0.7 0.7 0.8 0.8
KIS 2 0 0 0 0 @Bk (5T)
Hith 2 37) 0 0 0 SR 0.94 1.01 1.40 1.78 2.29
BRSHIER (110) (148) (220) (220) (220) BGREESWMER 0.62 0.16 0.42 1.55 -0.54
R R 0) 0 0 0 0 SREFR~ 7.07 7.94 9.04 10.61 12.63
G 0 0 0 0 0 fh{EEEER
Hith (53) (26) 739 20 1,067 h&EmE 45.6 423 30.6 24.1 18.7
ERENUMER (53) (26) 739 20 1,067 HEFE 6.1 5.4 4.7 4.0 3.4
ICEZRRN 2 (4) -0 -0 -0  EV/EBITDA 30.1 26.7 20.3 15.8 12.1
WP N050 105 (109) 698 466 616  EV/EBIT 36.3 31.9 22.9 17.6 13.3
BRSRIR: ZRFTUES R FTR
BEATHNBE, RIRSREHNS . HtEEEEHEERANTBIE 2GS, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,
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RBEERSIF — QLUEGSIBK, BIF S+ IR ERIBIRPIN £

S TImER B
SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

KRR — BT ERSEBZINZREAERATNRER CEN, HITINET S
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRRSKMHZITZIRBURTESAL
SIFAEBENN I PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESEIR IR SZ AT INLS B ORRIR ST, AT LIlER &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORITH . BN
Wk BB HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BXAFIMHIBN, RIRSREE5.

HhEEEREENATITPIAZIEE, HiESBIRERRER. HERAIRNESHRBRSRE—RIIBEBH,
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LA

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

bk :

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



