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ORIENT SECURITIES
—2021 F—=R ST
R = wamm T w5 oon s (HEHF)
o \SRFSTEE, BAERHERM. 21Q1 NISKIMEIW/FE/FR))E 5.54/1.06 AR 2021 £ 04 B 29 B ) 17.22 5¢
{Z, YoY+40.03%/ 89.16%, FEEHFTIAMIEN LK, 4 B 19 BT BfRNIE 25.4 5t
NEWABE 10kg #43, 20 BASE &SN, HiLE5 3996 73, & 52 BRENIREN 21.86/9.83 7T
88 4 B 20 BE#WMIIM 717 Aitlkg, HEATSBERWY 5.6kg, 17E RERZNIRIE A B (73R ) 40,870/24,583
4.4kg HE, BEIASIHEMIESIE 200kg, EEHIASIEITRHBGE, T ARt (B77T) 7,038
RIRSRBED, THINSEMARBILER, NFa KHMFERES. ?Tm@ ;:
T

o 21 FEBMFH, WEEHKITH. SETRATISSEE, ASHENIR
W, 1658 B BIREF R H S IURRIL) 2000 7T, ASPREEEENHTR
FRATHEE, Q2 HELEFEREUNESIGEE LTS, BEHKE  pHhEm ‘B 18 38 g

wRERMBH 2021045298

FUSBIRR) IR T, ASIFae BT, TR, it 21-23 FIF G -1.16 145 -1339  75.82
AEBFREFTIZ 10/15/15 F0E, M 20 AIEEZE 60 /0E; FitHR=6aEME VsV B2 3.07 11.09 -16.99  56.91
Bl 12 HIEYSKkZEL) 27 F7, HbP &N KRR A S MBai 5.5 12 PR 300 1.91 3.41 36 1891
FYKE 10 12°F, 5@Nis/Rnr=se MBai 6.5/3 KIS ZE 11/8 HlEA 5, kR —
o NTIHEHMAIRNE, BAENBHEREIRTH . TSR TASIRANEETR 120% -
FBAE, 20Q1 AT)EFIZ/PH)EE 33.04%/19.12%, YoY+3.17%/4.91pct, 90% -
NE)IASRFBI EARH—FIRARNEES], —RRAZEFIECELLS, Ba 60% -
NERIFRIEEZRL] 20%, Flit 21/22 F42FHZE 50%/80%, BEHEIEAH 30% -
IR 200 JT; 2R 8218, BEHEIEAN TREL) 150 TTo o P N R
o FElgE—IML+FERET K, BRBRE. L\ SR HR SRS 60%, # sggss8s8g8saagaa

F

SN 2%, BASEESESEBINEEENN, BRRE -
:MWEHDK €, BATmEAEBARNBIGEESEN, BRREMD N
ki

o ANEIWAFTRERIRY K, HEBRKMBARIRHNMEHRINT KM,

W55 S R EIN
TESHTIT 5%

® iff 21-23 £ EPS E 1.27/1.59/2.04 7t (/R 1.11/1.47/1.86 57t ) , —=2X 024.63395888"6074
SISEHRYY, IIBIEINRIS, R ERMIRRIEIBNN. NS85k huangii@orientsec.com.cn
VIBHE , SR B LGEEEL, T E—R ARk~ ES A\ S ¥ PE TSRS . S0860520030001
20X, FAHATIZET 21 £ 20XPE, BFRIN 25.40 7T, 4885 “SEAN” F4, EESFF Tl
MBSHRIR : EINEIEY R INLIRES; PR inER = ; (TR, 021-63325888*7275
jiangjian@orientsec.com.cn
AEEEVHEER HUNMEPLRS: S0860520090001
2019A 2020A 2021E 2022E 2023E
BWIA(EHT) 2,210 2,043 2,802 3,950 5,151 BRA 2%
[FIHI91(%) 0.5% -7.6% 37.2% 41.0% 30.4% 021-63325888"7504
BWRIEEHT) 330 310 595 743 954 nielei@orientsec.com.cn
[FHAE(%) 8.7% -6.1% 92.1% 24.8% 28.4%
PBEEASFENIEBATT) 289 271 520 650 835
[FHAE(%) 10.0% -6.5% 92.2% 25.0% 28.4%
Z SR (T) 0.71 0.66 1.27 1.59 2.04
= EFIZ(%) 29.1% 30.9% 34.5% 33.7% 33.3%
- PRIZE(%) 13.1% 13.3% 18.6% 16.5% 16.2%
LE PRI (Y) 11.2% 9.6% 16.6% 18.1% 20.0% BXES
% [iepre 25.3 27.0 14.1 1.2 8.8 PR RS K, BT HEIRHR: ——  2021-04-10
g."t Hips 27 25 2.2 1.9 16 2020 FHFIR&—FIRTE 51T
O roRR ASE, ROIFTRAN, SREERREARSBIEIS, OIS, R SRIEI 2020-12-23
= CRIREIERE, Faey ki i 2020-10-29

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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n AT\
RN
T F—R AR ZES (17/09/01-21/04/29 ) 28] PE (TTM ) BHSHEDIR 20X, BT E—#5%
FLIEHY (2017.9-2020.9 ) fAbY 3 &, AWFRFFTW—H2XFE, HANEN E—REERS
{ENITELEDPIRXERR S,

iR 21-23 £ EPS FE 1.27/1.59/2.04 jT (R 1.11/1.47/1.86 7T ) - BAIFNBFTERE, —2/\5
GREARM, WISIINERIS, —RASENB SR, SEIRRKEIEN. ASRWAESMEES
Wk, WALDHISBA TS EER Y 3K, AR —RMKE. ASRAISSHT IS8
BiNE, BAEENEERPRA . SET E—REIRRZES(17/09/01-21/04/29 },25) PE(TTM )
fEEDPIK 20X, FANATILEF. E) 21 £ 20XPE, N BARrfh 25.40 7T, #HF “SEA” 114,

1: I E—i AR EZES (17/09/01-21/04/29 ) 425) PE-Band

35 1 e PE (TTM) Hia
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R RIR: Wind, RITUESHAFTAT

MR

M5B KR BLIHERRR : 1247 R SRS LIEFEK , SIMEIEY KBTI
HISTRELR.

FRERBU A R TN : IDRENTEELE, AS BRI TR RN, SBIRLF
J L BT B TR

CEAIBEANR: ABVEIMIA S 20%, FRRRFRHREO. HOFREHEHNE
TSI, ICHEAIBR A BN S LSRRI S E

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
2



®, o
% TS
@7 orentsecurimies KISRHEREIT — BRI, WEtioTi

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 624 1,244 700 790 773 BAIKA 2,210 2,043 2,802 3,950 5,151
7 USTEZR 48 R N7 ST R 578 597 793 1,122 1,474 BRI 1,566 1,411 1,835 2,619 3,435
FRAT MR 14 11 19 25 32 BE Kb 19 17 24 33 43
7 185 166 223 312 410 BUZEA 125 131 174 257 320
Hith 157 116 116 118 121  EREARAZER 182 168 214 300 398
mahgEr=sit 1,559 2,134 1,852 2,367 2,809 WHZEM (3) 22 11 9 14
KHARRS R 0 0 0 0 0 B SHRERE 11 3 11 11 10
BEEr 1,386 1,462 1,806 2,155 2,460 ARMETIE (0) 2 2 2
FETRR 39 87 125 159 194 RBRFE 7 8
TR Er 164 159 155 151 147  Hfth 13 10 52 11 13
HAb 38 36 8 0 0 EUFNE 330 310 595 743 954
ERNEF=Eit 1,627 1,744 2,093 2,464 2,800  BIIMKIA 1 0 0 1 1
Bremit 3,186 3,878 3,945 4,831 5609 BEH 1 1 1 1 1
fRHAER 71 27 144 367 339 RhiER 329 309 594 743 954
IR ELES AR SN 250 242 310 432 553 S 39 39 75 93 120
Hih 86 165 171 193 206  BFE 290 270 520 649 834
mahREsit 407 433 625 992 1,098  DEIBRIRIRG 1 (0) @) ) 1)
KHAEFR 0 0 0 0 0 PBETFEAEEFIA 289 271 520 650 835
|MARNEEE 0 444 0 0 0 ‘R (Jt) 0.71 0.66 1.27 1.59 2.04
Hith 47 40 0 0 0
FERNRESLT 47 484 0 0 0 B3 Eln s
REsit 454 917 625 992 1,098 2019A 2020A 2021E 2022E 2023E
DI IRIN & 53 ) ) €) (4)  miK8gEN
g7 415 409 402 402 402 BAA 0.5% -7.6% 37.2% 41.0% 30.4%
BIRAR 824 806 813 813 813  BEALE 8.7% -6.1% 92.1% 24.8% 28.4%
BRI 1,439 1,649 2,108 2,628 3,300 PBEFEATEFNE 10.0% -6.5% 92.2% 25.0% 28.4%
Hitp 0 99 0 0 0 EANgEN
=y 2,732 2,961 3,320 3,839 4511  EFf=E 29.1% 30.9% 34.5% 33.7% 33.3%
RGN E I 3,186 3,878 3,945 4,831 5,609 FFI%E 13.1% 13.3% 18.6% 16.5% 16.2%
ROE 11.2% 9.6% 16.6% 18.1% 20.0%
mEREx ROIC 10.5% 9.3% 15.4% 17.1% 18.7%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 290 270 520 649 834  BITRE 14.2% 23.6% 15.9% 20.5% 19.6%
1B 137 142 159 202 240 BFRERE 0.0% 0.0% 0.0% 0.0% 0.0%
W55 % A @3) 22 11 9 14 R@tbE 3.83 493 2.96 2.39 2.56
IR (7) (8) 8) 9) 9) Rtk 3.37 455 2.60 2.07 2.18
Bzl ET 90 76 (186) (282) (326) BizfEN
HE (129) (70) (12) 9 8  WUSAKFRBRE 6.3 5.9 7.0 7.2 6.9
FEEFINIER 379 433 483 578 761 F iR B 7.9 8.0 9.4 9.7 9.5
BN (71) (244) (538) (584) (585) RRFEER%E 0.7 0.6 0.7 0.9 1.0
KIS 0 0 0 0 0 @Bk (5T)
Hil (14) 42 (89) 11 11 SRR 0.71 0.66 1.27 1.59 2.04
BEENMIMER (85) (202) (627) (573) (574 SRESBUWER 0.91 1.06 1.20 1.44 1.89
R R (12) 444 (444) (0) 0 wBRBPE 6.55 7.25 8.13 9.40 11.05
A E R 3) (24) 0 0 0 fh{EEE=E
Hil (192) (1) 45 84 (204) THEE 25.3 27.0 14.1 11.2 8.8
ERENWER (207) 418 (398) 84 (204) B 2.7 25 2.2 1.9 1.6
ICEZRRN 0 (29) -0 -0 -0  EV/EBITDA 13.8 13.6 8.4 6.7 5.3
WP N050 87 621 (543) 90 (17)  EVIEBIT 19.6 19.4 10.6 8.6 6.6

BRSRIR: RIS TN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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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,
4
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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



