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Ft: A8ir ‘EREW S BT UESFFEERE”, HpEF
Rk FTSHLREZAE 1200 14/H. TNE—HIEE 600 [4/B 45
RRRRE , 50 IE/BENNIRRIRICEIE ( SEENIR 30 [E/8.
JEk 20 (/8 ), 50 lE/Bi5RESULRE, RENSRRLEERIRE,
EES 10 5 m3 B EAIRIBIRS,

=]

o I'SBIERVENE, ATECERNFEHIHERLIEAT]: XA AT DR
BREFHV I EIRB 8155 BNIRAT .. BRERAIRGIE. SRR
TORIER, B ASERH BRGNS ARG, N8B
2015 F EHLAS, BSREMNEBIIRITRMZLDIISEM £, WSE
BRI E R B E A, EE 2021 £—FER, BEUMLEIEI
IRREINE 3.7 A/, BEHNIRGIE 1880 /8, £)FhKkEiz 4670 IE
IBROBEHIRIIZ 1333 [/8, BEEM NG HREEGIENE,

o 2021 FRIRIEXE, BEWSHEELFHSH: RIBASNEEITY, 2021
FHE 11 TR A BREXMAFMAEZE, RREEMRIEHIKE, W
T EFNIRAEEFIXE] 700 Ak, & 2020 FEEEIEEIT 40%, 52l LR
BE211ZE, ASEBWSHAMERLEGEXIBIEE,

PN SRR EIN

o RIBERMBHIRHE, HiFLNT 2021-2023 FIF3EFHMFNBIH
16.82/20.74/23.54 {ZTHIBAIFN, 1248 DCF 1518, 5T Birti N 31.94
TC, HRFRATR,

({27

o INBRISHEAATIHA;

AEEEVHEER

2019A 2020A 2021E 2022E 2023E
B A(BFHTT) 2,038 3,123 4,079 4,956 5,768
LIS R(%) 31.7% 53.3% 30.6% 21.5% 16.4%
BUREB R T) 1,103 1,452 1,944 2,398 2,723
[FHIE (%) 28.2% 31.7% 33.9% 23.3% 13.6%
IHESABRNEEBAT) 974 1,257 1,682 2,074 2,354
LIS R(%) 31.7% 29.0% 33.8% 23.3% 13.5%

SR (7T) 0.78 1.00 1.34 1.65 1.87
EFIE(%) 62.0% 54.1% 55.4% 57.0% 57.6%
BFIZE(%) 47.8% 40.3% 41.2% 41.8% 40.8%
BRI (%) 26.7% 25.9% 28.5% 29.3% 27.0%

(RS 29.8 23.1 17.3 14.0 12.3

g% 6.9 5.3 4.6 37 3.0

BRSRIR: NS, FTIESHRMN. SR EAENRRNEEETE.

wamm T w5 oon s (HEHF)

RN 2021406 528 8) 21.97 7T
BARMNS 31.94 7T
52 ARSN&RIEN 26.45/16.45 JT
BERARIE A B (T38R) 125,656/125,654
ARHE (BhAt) 27,607
ESERML[Y =8]E3)
(i IR
REEMBHE 2021406 B 28 B
BRNFRm 1/ 18 38 12 8
EEg Sy 0.78 -6.64 -0.86 -0.86
EVOES Y -1.96 -7.13 415  -20.08
PR 300 2.74 0.49 329  19.22
—— R FRB00
400 -
30% -
200 -
10% -
0% ~
-10% -
720007
| | | | | | | | | | | | |
- o G O —~ ] — ) oD o=t WD W0 -
Lo IR e 2o
S S SSSSSISSS3SS
Lo I Ay B Ay N v A AN AN T A I S LA R B I eV I

BEBRIR: WIND. ZRITIESStHFTPR

AT SB%E
021-63325888"6118
lurixin@orientsec.com.cn
HFHIEPSS: S0860515100003
IEEATIE B

021-63325888*6070
xiechaobo@orientsec.com.cn
PSS S0860517090001
IESSIE i6ER
021-63325888*3206
shijing1@orientsec.com.cn
HUIEPSRS: S0860520090002
BB EEER: BMO306

BXIRS

WSS, AR=FIZEWSBL LM 2021-04-21
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MBEFRFHEE W EIBKEN, )7 2021-03-19
HEREENITIES RN

Q3 SRS, ASRIBKOTE) 2020-11-01

FINESRNBRADEBX EENXIVERSIEFRESEFERS, BIAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE

FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXATINKIRE, RARSREE7. RUEREERENATINBHZEH, WESHFRENERRR. HERRTEFRRRSRE—RNREPH.
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PiizR: WISSHRERFNSEERS T

BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
s 802 965 1,819 2,965 4,044  BAA 2,038 3,123 4,079 4,956 5,768
MUEEE. KRR AR 535 561 733 890 1,036  BUALIK 775 1,433 1,820 2,129 2,448
FRAT MR 41 14 18 22 26 BlFiE Kb 24 32 42 51 60
7R 110 159 202 236 272 BA#EMA 15 22 29 36 41
Hith 270 1,039 905 1,011 1,110 EBEEANIFALZZER 134 151 183 222 258
manRT &It 1,757 2,737 3,676 5,125 6,488 WS 85 74 169 235 353
KHARAR SR 10 27 27 27 27 & ERRERE 18 47 0 0 0
BIER 275 473 561 656 791 AnMEZRGEE 0 0
TETRE 1,025 2,509 1,911 2,193 2,967 REPWE 2 0 0 0 0
TR Er 3,571 3,968 5,336 6,858 8,923  Hfib 113 89 108 115 115
Hith 283 759 570 563 563  BARGE 1,103 1,452 1,944 2,398 2,723
FERNE=51t 5,163 7,736 8,405 10,298 13,270  BUIMIA 3 10 10 10 10
Bremit 6,920 10,473 12,082 15,423 19,758  BAHEHH 2 6 6 6 6
FRHRTERR 0 150 150 150 150  RERER 1,103 1,456 1,948 2,401 2,727
IMARESZ)MIVANEIe 345 985 1,251 1,463 1,682 PR 131 200 268 330 375
HAb 268 404 154 154 154  ZRE 972 1,256 1,680 2,071 2,352
RSt 613 1,539 1,555 1,767 1,986  DERTRIRG (3) @) ) ) (3)
KHAEFR 780 1,094 1,882 3,461 5868 PBETEAIRAE 974 1,257 1,682 2,074 2,354
NS 169 1,050 1,050 1,050 1,050 SR (JT) 0.78 1.00 1.34 1.65 1.87
HAlb 1,118 1,242 1,242 1,242 1,242
ERMRARESTT 2,068 3,386 4,173 5,752 8,160 FTBWSEEE
REE 2,680 4,925 5,728 7,520 10,146 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 24 59 57 55 52 KBEN
SERCRAR (RN ) 955 1,257 1,257 1,257 1,257 BlgA 31.7% 53.3% 30.6% 21.5% 16.4%
BIRAR 551 493 118 118 118 BAAE 28.2% 31.7% 33.9% 23.3% 13.6%
BFRE 2,672 3,630 4,922 6,474 8,186 PETHASFAIE 31.7% 29.0% 33.8% 23.3% 13.5%
Hith 39 110 0 0 0 KRIEEN
=y 4,240 5,549 6,354 7,903 9,612  EAI=E 62.0% 54.1% 55.4% 57.0% 57.6%
RERRN SR IT 6,920 10,473 12,082 15,423 19,758  BAIE 47.8% 40.3% 41.2% 41.8% 40.8%
ROE 26.7% 25.9% 28.5% 29.3% 27.0%
mEREX ROIC 22.1% 20.0% 20.9% 20.5% 18.0%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 972 1,256 1,680 2,071 2,352  BrREE 38.7% 47.0% 47.4% 48.8% 51.4%
1B 191 221 282 372 483  BPRERE 4.7% 25.7% 21.4% 22.7% 32.4%
15528 A 85 74 169 235 353  JAEitkE 2.87 1.78 2.36 2.90 3.27
IR 2) 0 0 0 0 Eahtb®E 2.69 1.68 2.23 2.77 3.13
Bz R &%) (294) 167 (69) (90) (65)  EIiGRES]
HE (84) (766) 179 0 0 WUIRKFREH = 4.6 5.7 6.3 6.1 6.0
ZEBNMER 868 952 2,240 2,589 3,123 FEER%E 7.7 10.7 10.1 9.7 9.6
BN (1,253) (2,602) (1,130) (2,265) (3,455) REFEREER 0.3 0.4 0.4 0.4 0.3
KHRIR R (10) 17) 0 0 0 SRER (T
HAith 62 452 (110) 0 0 SR 0.78 1.00 1.34 1.65 1.87
BRSHIER (1,201) (2,167) (1,240) (2,265) (3,455) BGRESWMER 0.91 0.76 1.78 2.06 2.49
G (149) 1,236 788 1,579 2,408 GRPET 3.36 4.37 5.01 6.25 7.61
G 585 244 (375) 0 0 fh{EEEER
HAl (517) (106) (558) (757) (996) THE%E 29.8 23.1 17.3 14.0 12.3
ERENUEIR (81) 1,374 (146) 823 1412 HEE 6.9 5.3 4.6 3.7 3.0
ICEZRNFIN 0 (0) -0 -0 -0 EV/EBTDA 22.3 17.6 12.8 10.2 8.6
W& BB N0ER (414) 159 854 1,146 1,079  EVI/EBIT 25.9 20.1 14.6 11.7 10.0
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ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RETRABXEYX
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSRBZNZREAERASNRERCEN, NTIIETIITZ
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRBRSKMHZINZIRBURTESAL
SR BENN D PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESHIR B SZ T AT INLS B ORRIR 1T S AT LIlEIR &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORRITH . BN
Wk BB HERABEN.

TR BT RB B AN :

Bl BT HinEEEEIEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.
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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
H), IRATO]E B ESIMRSPIHEN . BRURHENA—SENESARIRS . INASI=IEBYEMAAIAR, 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.

IR S P12 R B R NMB AN ELAR I E R R RO DT BES R o I ARIRIMARLRASRIIRI, R
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BREE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INREEZIUBFHIFN K, Bl BEHIANRRIPIN %, PRERSHRIIPBRATINE . RERATE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARRE EERAREENTHNERRERATIEFHRIRS , EEER LRGN
HRFRIRS -
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