BRAGHEAR SR K R, B AR~ !

A— b
A 2021 %5 f 31 H

AN TR - ]

=4 202145 A 30 B, NE R ANE, N KREFREFZLERTERR

¥ [ (000893) E (RAZIL) £2021 45 A 19 AE5 A 25 8, k5 EhH X

s LR BRI 0.92%, IS HA A B 10.13%, iBid S 4 R AR A KL = A
FAEAI A AEA N E) 7,000,000 B, At boE) RS HH 11.05%.

LRI E Rk E L S KR LD REF EMF XA B, 64 A nE

FR G FH XBIF AL 2.08%, @it £ ¥ FMhH XRF 8L 2%. BT,
o8 KRR E g ZRE R F LR —BATHAN, BRE, BEEAT
VAR X6 8) R R A 11.05%, Fok 5 b= VA 5 R 2 Be oy R kR A
10.13%. A8 KA A+ RER b BKE%, 2021 45 A 27 A £ 2026 4F
5 F 26 A& 5 540, St BN THA #3869 8.59% 49 By
FRR, I, FIRTEERBA & 10.56%.

L TAT AL H S 2 AT U
: $1500517050001
i#%: 010-83326847

# : zhangyansheng@cindasc. com

2 AT I EF:

Pk %5 $1500520080002

B A ik 010-83326848 > BRALEMIAERBRE X G, RIEAE) 5 A 30 BBEad, AR
R %5 : hongyingdong@cindasc. com REZA, N WMEZKEREAFRER. BE&F. Rakilk, 55H
H 19.15%. 11.05%. 11.05%, AR ER KA, RaFLEEFHTH
—HATHA, FIAR GARTAA 9 FAAR A 22.1%, A8 5 — K40
PRF; HARBAREEZ )G, NEMZKEEMAFRER. BEHHL.
Ak, 5RHA 19.15%. 11.05%. 10.13%, M4 EE, FR
KA. B G EF A Rk 5k A FA 69 AL 10.65% . 11.05%. 10.13%,
REBT @, BGHANARA S —RE—F IR T . AN EELERE,
NI EFRIFMERABGHRT, ARTLEF T, A3 LI TF,
24 KAEGHN, 1 2 RATREA, 1 2RO RAFL, § 2019 F
JRE G TR A NG KRR vAR, 2020 45 AN E Fea47 LR B E
XBFHFHFE e, N8 RA kb b 535, 28 oAb HiETART
KNG, BT, FENE) S E, 2020 512 A, N& LA (M
FRTEN o, W 179 T A B ZFAFAC T RIEN, B TR
o8] BT RALAT IR T4 2] 8.3 fevk, wEATIE T REB LIS,
P — R 8] 1B P AR K A AT AEAT IR TN R K 8 8] Z— | 8] bk 89
EARLE AR, — 75 i AR i 5 Ak T 6 AR A T AR 52 Ak BB A2 0 B)
1.03 LUK, H—F @, LIFanE] A 2019 SF&E R TN I
RHEE BT ERERT @, o8] KA AP K 69 KR35
St

(F47+HHE£ERE, FH=TLAR)
2020.8

2 SRR F LA A IR/ 8]

CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

FEERE — R o E AR EME hitp//www.cindasc.com 1




BREW A FREROER
FEF
1 RE & PSR E R T 19.15% 19.15%
2 HAETEERTHRERSIK) 11.05% 22.10%
3 FEELSIRFEAFREAT 11.05% 0.00%
4 EIzBERNEESREEERSR 7.94% 7.94%
5 rEMAHEEiEEskELERER 747% 7.47%
TEF
1 FEALEFTFHERANT 19.15% 10.65%
2 HAETEERTTRERSIK) 11.05% 11.05%
3 I MEZEZLRFERAFRAT 10.13% 10.13%
4 MEIZBERNEFESRELERSL 7.94% 7.94%
5 rENAHEENEESUELERER 7.47% 74T

FAHRTR: NG LN, (SRIERBFL s

> BEREAIRMRFE A L, Y EENFA! RET B FHE,
Ik 2021 4 5 A 31 B, BA4RREL, % 60%RM4ET Sk
2400 7T/, 3Rk 4 A Lk 2.13%, Bl L3k 17%. BIR4IEE L, 1Rk
3 Argus #3%, R LF) FMAECLZAF] 275-200 £ UMb, EEHGK
kR F A 215 %) 360-375 £ UL, MESRA, RIEE)IRE
Y BACATE A A5 4E, #ab2)] 2021 455 A 28 B, AR
JEAHy 22 Tk, BT 83.06%. B A RAAF RS RS, 4K
BRI AAARRMA LR BT, FALAP NI L LA, B, AR4E
INE) IR B AR E R A, 8 Tt 100 ek Al £ 0 B 4 2021 4
7 AT, AN AT B 694 Fadp e oAb ey Lat, o a) 69 B AR
¥ B ERA;!

> AFATRGHITPLA: KMNFUHAE] 2021-2023 52 L5 5] L F)
11. 25.87, 4416 127U, R K 203%. 135.11%. 70.67%, )3 &+
NG R EFE A K 2.8, 8.6, 15.6 12T, FigK 372.76%.
206.63%. 80.84%, 2021-2023 F#4 EPS 4 5]i£ %] 0.37 T, 1.14
A2 2.06 L. A 2021 F49 PE 4 4242, 2022 5F PE 4 1442, %
FOENTFK.

> MEEE: 1. TS E RATFUL 2. 47N K1 T 269 K 3.
# I B X AR B 6G R.

FTEM 5484 2019 2020 2021E 2022E 2023E
BABPAN(TEFZ L)  605.44 363.17 1,100.55 2,587.50 4,416.00
¥ K % YoY % 43.80% -40.01% 203.04% 135.11% 70.67%
DEY- RN P b 41.44 59.62 281.84 864.22 1,562.84
(87 L)

¥ K % YoY% 935.13% 43.88% 372.76% 206.63% 80.84%
24 %% 40.76% 43.78% 62.52% 65.22% 67.39%
A% ROEY 1.14% 1.62% 7.31% 19.52% 27.70%
EPS(##) (L) 0.05 0.08 0.37 1.14 2.06
2% PIE(%) 288 200 42 14 8
4% PIB(1) 3.27 3.21 2.99 2.46 1.86

FARIR: THE 15285ERBFL F TR IR 2020 £5 A 31 A KZH

FEERE — RN T E AR EME hitp//www.cindasc.com 2




7= Atk PAEH T A FlER BA5H T A
LB 2019 2020 2021E 2022E 2023E 2HFE 2019 2020 2021E 2022E 2023E
ik 625.86 607.36 1,086.4 2,430.0 4,560.1 FIEKA 6054 363.17 1,1005 2,587.5 4,416.0
Uk s 44574 34629  689.58  1,732.0 3,528.4 kR A 358.6 204.16 41250  900.00  1,440.0
o & 0.00 0.00 0.00 0.00 0.00 ZlA4eRk 4035 3211 66.03 77.62 132.48
JL K 61.05 23.10 69.99 164.56  280.85 HiE 49.00 5.88 33.02 103.50  176.64
FAT IR 15.05 14.99 30.30 66.10 105.76 &3 %A 7412  68.09  165.08 15525  220.80
B 63.71 74.12 149.76  326.75  522.80 B 5 0.00 0.00 0.00 0.00 0.00
He 40.31 148.86  146.86  140.60 122.32 Tt 45 %% A -5.49  29.09 -1.14 -0.29 -5.54
ERFHFF 35931 3,710.3 3,743.7 3,7842 3,8315 BB RS 228 -3.01 0.56 -2.51 -18.84
K EARAE 0.00 0.00 0.00 0.00 0.00 BAAE 7.90 4.93 5.86 6.23 5.67
B &%~ 770.09  784.94 88450 970.76  1,025.4 ) 0.09 0.43 0.09 0.09 0.09
= 2,765.5 2,755.3 27441 2,733.0 2,722.2 2 b 94.47 3221 43044 1,360.2 2,476.2
Ea) 5748 17007 11513 8041  83.84 Fdshick 068 4879 1657 1045 2.49
T E & 4219.0 4,317.7 48302 6,2142 8,391.6 #)i8 &5 93.79 80.99  447.01 1,370.6 2,478.7
R ik 239.74 204.61  426.58  919.67  1,485.8 PR AL 4715 1954  156.45  479.74  867.55
42 BtE K 0.00 0.00 0.00 0.00 0.00 ZF1iHE 46.64 61.46 290.56 890.95 1,611.1
FLAT F 0.00 0.00 0.00 0.00 0.00 B FRAR 5.20 1.84 8.72 26.73 4833
JLAT 2 147.79 137.84 27850 607.64  972.23 )2 E&/E 4144 59.62 281.84 864.22 1,562.8
H A 91.94 66.77 148.08  312.03  513.65 EBITDA 151.4 17056 508.15 1,438.1 2,551.8
ERB F 53.47 11575 11575 11575 115.75 EPS (% 0.05 0.08 0.37 1.14 2.06
K& 0.00 0.00 0.00 0.00 0.00
E: 2] 53.47 11575 11575 11575 115.75 NeRER T
Rrait 293.20 320.37 54233 1,035.4 1,601.6 2HFE 2019 2020 2021E  2022E  2023E
b B F AR 27232 28336 292.08 318.81  367.14 Z2EEZHN 8046 104.63 43575 1,149.1 1,918.0
o A5 7 8
ﬁ%ﬁm\ﬂ 3,653.4 37139 39958 4,860.0 6,422.8 g% 46.64 6146  290.56  890.95 1,611.1
il g & 4,219.0 4,317.7 4,830.2 6,214.2 8,391.6 VB A 57.46  57.16 61.14 67.49 73.12
RE 0 0 3 7 3
W 4% A 0.21 3241 0.00 0.00 0.00
FEM S e BRI -7.90  -4.93 -5.86 -6.23 -5.67
% Ve
S FE 2019 2020 2021E  2022E 2023E TEFAT  -36.44 -98.92  88.24 194.46  236.66
2 Bn 60544 36317  1,100.5 2,587.5 4,416.0 re 20.48  57.45 1.67 2.50 2.80
[t 4380  -40% 203.04 13511  70.67% BEFEHN 2457 - -92.46  -106.72 -121.71
ua/;,gclk\c—q 41.44 59.62 281.84 86422 1,562.8 SR - - -98.31  -112.95 -127.38
A 4 B 117.4  163.45
[t 935.13 43.88% 37276  206.63  80.84% K 10.12  0.00 5.86 6.23 5.67
EXE 40.76  43.78% 62.52% 65.22% 67.39% 3530 -4.76 0.00 0.00 0.00
(% ) % ;L'HL 0
ROE% 1.14%  1.62% 731%  19.52%  27.70% EREHN  2.20 -4.15 0.00 0.00 0.00
%P)(S ;ffﬁ 0.05 0.08 0.37 1.14 2.06 AR 0.00 0.00 0.00 0.00 0.00
P/E 288 200 42 14 8 (R 0.00 0.00 0.00 0.00 0.00
3.27 3.21 2.99 2.46 1.86 sibples 000 4.32 0.00 0.00 0.00
P/B o
78.81 69.98 23.49 8.30 4.68 MNedss 3291  -99.45 34330 10424 1793
EV/EBITDA iR 3 5 7




R ERAE 9T
FRAEFMITATAAN (REE) K 2019 FoBF BIERATFEEREMATTLE =2,

REAE, FRAKFUIZSHSTHHFE, kFrKFLbaFmt, YEANIER T F5® IEZE, 2015 F
3 A EX A BATRIEAFR LTS, WENTATLAFR.

BER, FERFAHILAFTE, FRFIREH IR I LML, 2018 F 4 AmAZRIEAFTITFL
f.8, NELmiT., Lab T/TLEHR.

HAHERKRA
B3, %A FH WR AR
AEHELE KA 13911026534 hang iuyue@cindasc. com
%i:‘:iﬁ) % B A& 15601850398 chenmingzhen@cindasc. com
43k T 13520816991 bianshuang@cindasc. com
£k 1 B AT 18506960410 que j iacheng@cindasc. com
2 pUp-%.c) 13816799047 | iuchenxu@cindasc. com
]9 Bk I 3E 18618428080 ouyafei@cindasc. com
£ AR 4 13051504933 qiliyuan@cindasc. com
]9 i 18340820155 we ichong@cindasc. com
%iiii) % 13718803208 yangxing@cindasc. com
e z 15800476582 wuguo@c indasc. com
H£ & M AZ. 15618358383 guopengcheng@cindasc. com
3 22k 13122616887 liruol in@cindasc. com
LS FI A 18516562656 sunsiya@cindasc. com
£ KR 13023188237 zhangqiongyu@cindasc. com
RS I 13530830620 wang | iuyang@c indasc. com
L) [% & 15986679987 chenchen3@cindasc. com
1e & EHREE 17727821880 wangyufei@cindasc. com
£ EZH 15999555916 wangzhiming@cindasc. com
) 1] R 13229465369 yanna@cindasc. com
g X7 13032111629 jiaoyang@cindasc. com
£ THFE 18927445300 jiangkaiwen@cindasc. com
e R &) 18693761361 caomang ian@cindasc. com

FEERE— R L5 A RAE EWE http//www.cindasc.com 4




srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR A B i e B S M 5 B LM B RARAE AR PR GE 89 BT AT WL SR AR T AT IR AR A B ILE AAFT Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRES MR EDE P OE{ARLT S, AZEEPEITRT AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAAEMERAT, RAMRETRELRITERLGELF IR RIHET AT EN, WEAFEDE P RFRGET B4R, W 5KRILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3B H KT AIAA

PR LRR
BRAR A e BAA BRI LR
FN: tAnst e T AR 20% 04k FAF AT A A HARARI R
RIS R e Ak 0 7R 300
A AT AL M BT A 5%~20%; ks kAR R R
BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,
Mo
Fdi: RO HBTEAESBAT.
B

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,

FEERE — RN o7 E AR EME hitp//www.cindasc.com 5




