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ORIENT SECURITIES
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I R,

GERENTTH, ZBMIEREE. QL S8 $HIE 41.73/5.22 17,
YOY+100%/1468%, FRitGEIREE 4.9 1ZF, YOY+84%, SIBKHIR
®: 1) ZEFHARES, 1BK 1901 18 35%18K; 2) 18 THEREVHEDN;
3) EMBOBMLIEBRAISHE, Wit YOY+4%, FEBHTIFERFR
M AR K FRit e /BRI E 8.4 FH/3000 A, YOY+117%/100%,
A SEEE] 3.4%/19.4%, BFEMMER/, FRINDEERGSRME.
ENEZETIRE, BREXBTE. —F=EENZ 30.85%, BILLRFA
4.99pct, AF) 19 FRIEKRE, BINMANGERENRRARETE, —H@
HEXBBKMEE 7 BULETHR, B—TBREAFREARD TRIEETH
]k BT ATHEMBIEXEINE Q2 ATESLRIN, FitFENZENPHEBYRE
BTt BFZEA 12.68%, BILLIRTFH 11.07pct. BAIB)ZEFIZREILL B¢ 6.88pct
Z 15.69%, HPHHE/EIR/WS5ZEFAZE TR 0.68/5.24/0.96pct, EIRLERE
TRREZETEBHTESHEABLI. AR IIEBXEISEH TR,
NERAIBERE, FAISREGERENE QL EEHPMER 1.57 12,
BILL XIBIEA0 19.66 2, —FTEBTEAFERIASZ T 12 (ZEBFIAZE. 5
FEWIR, B—HHEOBREABEFROEFIEN . TELEMmRIY, Q1
R EENKEFEDRMEEMNE, UEFNSRINSEENER.
EHEOERIEEYE, KEXTr-R8MAEREFISHE. FNESTE
PEAFRNIHENT, 2BDLHOERSENERIT LF 0.6-0.7 T/ ER, B
BEIPBRS FEFRN B MAEIRMNOTOTEE, 1118 TIRiSEt T RONEN T
21 FHERFRFRIUEK, SNFAEEnmlasert. R E
SMHUBERSGM, ARSI RSLEERERA, KM RESEE
THETIPNEISE, BIFTERAFEEEE PO S M D ERR.

WS S 1R I

Wit 21-23 £ EPS 4 2.32/2.71/3.17 7T, #H5RAIMEIAZ, oJtbAE) 21
FT PE30X, NENENGEREK, 21 FENFFFBHOIE, BA1ADT
45/\5) 30X PE, TINBHRHT 69.60 7T, 4 “SLA” 14,

|02 - T i A o 1" <O V= A u b= 1 s N e S 0

AEEEMHER
2019A 2020A 2021E 2022E 2023E
BUIA(BFTT) 13,323 16,803 21,471 24,917 29,090
[FLEIER(%) 6.0% 26.1% 27.8% 16.1% 16.7%
B ANE(BHTT) 2,698 3,303 4,660 5,420 6,328
[FHIZR(%) -10.9% 22.4% 41.1% 16.3% 16.8%
PEEAEFMNIB(BAIT) 441 2,860 3,923 4,572 5,353
[FLEIER(%) -82.1% 548.3% 37.2% 16.6% 17.1%
SRk (5T) 0.26 1.69 2.32 2.71 3.17
EFZE(%) 31.9% 33.7% 34.9% 34.2% 34.2%
BRI (%) 3.3% 17.0% 18.3% 18.4% 18.4%
BRI (%) 3.1% 18.7% 21.1% 20.2% 19.5%
DS 184.1 28.4 20.7 17.8 15.2
i)z 2 5.8 4.9 4.0 3.3 2.7

BRSRIR: ABEEE, FOIESHAMN, SRGERASHRTEEHIHETE,

wamm T ms oon o (HEHF)

(2021904 5298 ) 48.07 5T
BIRNIE 69.6 7T
52 BlmRa N /&ENn 57/20.97 7T
SRR A B (FIRR) 168,951/168,951
ARRME (B8ht) 81,215
BEXR/MPX PE
7l &
WS A MBI 2021404 B30 8B
BinEm 13 18 38 12 8
BUIRM 6.09 8.95 6.02  88.96
ENESYl 5.32 6.41 962  70.05
PR 300 0.77 2.54 36 1891
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120% -
90 -
0% -~
30%
0% —
S oL bshohbabEs

BEBRIR: WIND. ZRITIESStHFTPR

IEFSIE B
021-63325888*6074
huangji@orientsec.com.cn
FHIEPSRS: S0860520030001
IESFSIm T8
021-63325888*7275
jiangjian@orientsec.com.cn
HUHEPSRS: S0860520090001

BREA 5%
021-63325888*7504

nielei@orientsec.com.cn

BXIRS

MBI, 21 FEEIRENTTH:  2021-03-21
——2020 FIR=E

sk HE, BERITBE2EMN 2021-01-13
NBGEEREKINL, THEHNRHE 2021-01-03

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE

E

BRIz PER, TAURAESRFRIRS MFE BRI —E R,

BEAFINKIPEE, RARSREES. AMESEERENAMTINPHEZEHS, HESKIREBAERKR. FEREMIEHRRSRE—RNRRPHE.
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@7 orentsecurmies JTRMER ST —— QISIEK, RIS

RN

AEROBRITWHEN L, SmTiR TOE, BRFRGVEBK; BUIMERNEHZE, A5
EOERIUABI AR ME R BFBNRE, AREEE2ERSREE N BT ATASREGCER.
PSS B EY 7, RASRA, BASREBTERESTESBHRERT, BitiRFsIM
EIRABERL A B)EPRPIBAICE, SRABLWGEEHITHESSERERNTE—ENRE,
HAPRABUGEENABHITHE,

SET[LL AT FEEELS S AT 21 & 30X PE, WM B#RT 69.60 7to HFEERITIWHAE—
FRX, BEEMEELERN LHAS), RIBINERSHERZIBINA. R, EMEEE
LA ATIEEAT], 2021 FLETIFEEB O EE2A 814 PE {H1EN 30X, H ATt 5] 2021-
2023 £ EPS 1Al 2.32/2.71/3.17 JTifiR. BRIABIRMNMTT PE N 50 20.7/17.8/15.2X, &%
OILE A BTG EIRTELS T/ 5] 2021 4F 30X PE, WA BHR{1N 69.60 7T, #HF “SEA” 14,

x 1: DJLEATGE

NSIECE N (%E BRATINGS SRk (JT) &=

(JT)  2019A 2020A 2021E 2022E 2019A 2020A 2021E 2022E
=y | 603737 231.14  1.51 1.86 3.10 4.58 153.02 124.08 7456  50.50
RIIMEL 002271 57.97 0.82 1.34 1.72 2.18 70.81 4317 3366 26.54
HE2M 002372 23.96 0.62 0.75 0.87 1.01 3880 3199 2753 2363
REFE 002043 10.60 0.51 0.52 0.78 0.97 20.83 20.39 1355  10.93
FHIRAZ 1 300737 32.82 0.57 1.40 1.83 2.39 5739 2342 1795 13.74
BN ) 300715 48.35 0.79 1.63 2.52 3.70 60.96  29.64 19.17  13.06
ZEARE 002791 188.80  1.37 2.54 3.71 5.12 13818 7429 5091  36.84
B 515 7323 4050 29.84 2276

BESRIR: BPERER, RPN

iE: DIEEASIBAFRN AR RS —EIE, &RINIEA 2021 £ 4 B 29 BUAED; BREFHINEFEEXENE/IMERHIFHE

M PR 1RIR

B AT ZRMEEBERARER : A5 aEENATRIL~fEEDH, BNSEEELS
BEIBX. BERUBIEFTIWHIBERIBEFEARAEDE, WASREI TS BB AK, A5
HEE WS F RN

AR R T : A5+ NR e REFRM— R OB LhE, ¥ URPER
P ER BRI AR T, WSFEHEEWERRIEN—EBIR0o

BB B SRR : ASAKIEEIH AT, HFEOEHTWSES, RERSH
ErrEAmELE, SEERISHMEERS AR R,

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABHAT 2019A 2020A 2021E 2022E 2023E  BfiBAT 2019A 2020A 2021E 2022E 2023E
BhEE 623 590 821 5,083 10,052  BUIKA 13,323 16,803 21,471 24,917 29,090
N USTERYE . MR A2 SR RREE 1,408 2,157 2,619 3,040 3,549 BRI 9,079 11,143 13,980 16,391 19,148
FRAT MR 312 179 429 498 582  BIFiE ReBfA0 157 184 236 274 320
[eaid 1,612 1,746 2,377 2,622 3,064 BAEA 377 586 751 847 989
Hith 2,380 2,183 2,846 2,915 2,998 BIRZEMLHEZER 1,078 1,528 1,825 1,944 2,269
mahgEr=&it 6,335 6,856 9,092 14,159 20,244 WMBEM 26 75 95 77 40
KHARRS R 182 184 193 203 213 &, SARERK 17 40 43 40 31
BEEr 9,055 10,830 10,950 10,984 10,951  ARMEZEIEE (10) (18) 10 5 5
rETRE 2,766 1,762 1,584 1,459 1,371  RRBPIGE 64 28 70 50 20
TR 2,034 2,145 2,095 2,045 1,996  Hftb 54 47 40 20 10
HAb 1,091 1,139 719 716 713 EBAFRNE 2,698 3,303 4,660 5,420 6,328
ERNEF=ESit 15,129 16,060 15,541 15,407 15,243  BUINIA 50 90 50 50 50
Bremit 21,464 22,915 24,633 29,566 35488 BT 2,091 52 150 150 150
fRHAER 1,580 1,329 1,329 1,462 1,600  AEE 657 3,341 4,560 5,320 6,228
IR ELES AR SN 1,598 1,589 1,957 2,131 2,489  PR{SH 200 317 456 532 623
Hith 3,029 1,967 (315) (287) (254)  BRE 457 3,024 4,104 4,788 5,605
mahREsit 6,207 4,885 2,971 3,306 3,844  DERBIRIRE 15 164 181 215 252
KHAEFR 236 120 120 120 120 PBRETFEAESFE 441 2,860 3,923 4,572 5,353
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.26 1.69 2.32 2.71 3.17
HAlb 479 455 121 121 121
FERNRESLT 714 575 241 241 241 BNS L=
REsit 6,921 5,461 3,212 3,547 4,085 2019A 2020A 2021E 2022E 2023E
/DB RN e 591 788 968 1,184 1,436  HiKEEN
SCRCR AR (BEARTN) 1,690 1,690 1,690 1,690 1,690  BUIKA 6.0% 26.1% 27.8% 16.1% 16.7%
BIRAR 3,141 3,141 3,141 3,141 3,141 BUFSE -10.9% 22.4% 41.1% 16.3% 16.8%
BRI 9,117 11,839 15,623 20,005 25,137  PFEFELEENE -82.1%  548.3% 37.2% 16.6% 17.1%
Hitp 4 ) 0 0 0 EANEEN
RFRNEESTT 14,542 17,455 21,421 26,019 31,403  EfZE 31.9% 33.7% 34.9% 34.2% 34.2%
RGN E It 21,464 22,915 24,633 29,566 35,488  FAIE 3.3% 17.0% 18.3% 18.4% 18.4%
ROE 3.1% 18.7% 21.1% 20.2% 19.5%
mEREx ROIC 11.6% 17.1% 20.3% 19.5% 18.8%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
A 457 3,024 4,104 4,788 5,605 REREE 32.2% 23.8% 13.0% 12.0% 11.5%
1B 448 561 611 644 674  BFRERE 10.3% 6.0% 3.8% 0.0% 0.0%
w5528 A 26 75 95 77 40  manttE 1.02 1.40 3.06 4.28 5.27
RERIRK (64) (28) (70) (50) (20)  IRENELE 0.76 1.05 2.26 3.49 4.47
BlzR&% 1,104  (1,218)  (2,347) (644) (756)  BizsEN
HE 14 (576) 143 35 26 WUSIKFRBRER 19.7 10.5 9.9 95 95
ZEEFINIER 1,985 1,839 2,536 4,850 5,569 F iR B 6.3 6.6 6.8 6.6 6.7
i (2,832) (1,377) (500) (500) (500) REFERE 0.7 0.8 0.9 0.9 0.9
KIS 155 (14) 9 (10) (10) wWERIEIR (7T)
Hil 1,277 325 (1,548) 55 25 SR 0.26 1.69 2.32 2.71 3.17
BRSHIMER (1,399) (1,065) (2,057) (455) (486) BREESMER 1.17 1.09 1.50 2.87 3.30
R R 36 (256) (14) 1 0 SREFR~ 8.26 9.87 12.11 14.70 17.74
A E R 0 0) 0 0 0 fh{EEE=E
Hil (526) (527) (234) (134) (115) THER%E 184.1 28.4 20.7 17.8 15.2
ERENMWER (490) (784) (248) (133) (115)  Thip= 5.8 4.9 4.0 33 2.7
ICERZMNR0 0 7 -0 -0 -0  EV/EBITDA 25.3 20.4 15.0 13.1 11.4
WS N05R 97 (4) 231 4,262 4,969  EV/EBIT 29.5 23.8 16.9 14.6 12.6
BRSRIR: ZRFTUES R FTR
BEATHNBE, RIRSREHNS . HtEEEEHEERANTBIE 2GS, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,
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S TImER B
SRR AFIIRSE 2 EPAEBS 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

DNERBRIER BRI
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, REEFSIRBEMIRSZH 2RSS TIZREORITH . B
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 EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
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, SR B DTRESIRAAE o INCICEIRTNA O] BRI R BN BB T 8 ek B I —IR R H)
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, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SHBIEAFIA. 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



