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ORIENT SECURITIES

Bt

o NENEHFEEWERS, it 2021 FHFEEITFTFNEE 2.42-2.73 12
7T, B TFE 55%-60%,

W U=

o MFUWRELS], FRHEERMIBK, 2021 t3F, ASEFEERIE
£ 23%, TEFEITHEREESS N, ASEMESNRESTITWFEIIRE
BiR, TR T MEATER=RNINE, ADBREPHE, RIBIEEMNSR
BERIUHE—SY Xk ~6s, B HBER, IR M OREEH—TRA.

o fTUAEDEINRED, ATBFTWERE, 2021 FHFNATIBPABIESK
SitEBES8EIUIEK 23%., FHFBPHBAG=WERES PR LT, IB1E
TTADF, L8, FE. B=ANESR 1.7 0.8 -0.9 5T/, Bt L
F+1.4. +1.3. 2.9 7v/F, TUWR)EOEIHKEDP . AS)Er- P ESE S
B, STWES ™I, WEEFRE.

o FRMEXIELE, HRE TN, 2021 FHFNTEEESKRSITE
2L 157%, FHFEBENKBOE, BIBETAT, FRICBXEEDE
M) 23.6 7T/, BEILETEE 26.2%, E£BNMISIESEKIRE T, BLAE)FF
BEUElEXE .

o THRETHETTHMW, ASREBEWSITHENSBENE, WEFEEES
PRI R S o I B ESRBRU T RENE, TR TR ES.

VBRIV EST S 2= 30

o ZNERNGFEMMN AR, I TRASWETRE, Fiit 2021-2023 &
NEPFESEREN RN 7.024 9.36. 12.63 1Z7T, BILEH F1-43.2%. +33.3%.
+34.9% (JR¥UM: 9.65. 12.00. 15.90 {Z7T) o

® 2021 NS, Mitak. BHBE WS IUAREERILSITRE 6.56 12
IT. BFELANE 0.47 12, PRILST 13x. 15xPE, &1tmMi{E 92.2 12, BFx
1 10.00 Jt, #E3F “SEAN” TR,

% = Nt v S N e S oM S5 N = ekl

wamm T w5 oon s (HEHF)

(2021407 5298 ) 9.29 7T
BARMNS 10.00 7T
52 BEiEsMRIEN 18.76/8.84 7T
RRRINGRE AR (FR) 92,196/90,856
ARRME (B8ht) 8,565
ESEFILSS PE
17 edlll
RS &M B 202107 5298
BRNFRm 13 18 38 12 8
EES)) -8.04 -11.81 -15.13  -41.56
LENESI -2.96 -2.57 493 -47.32
Piw 300 -5.08 -9.24 -10.2 5.76
R FIE300
200 -
10% -
0% —
-10% -
-00% -
-30% -
1% R R R S R R R S R R R
B39 885388s5 8
S S SS3SsSsSST a3
Lo B Ay B Ay B e Ay AN T A I s I I s I I I )

BEBRIR: WIND. ZRITIESStHFTPR

IEFAIE skutis
021-63325888*6090
zhangbinmei@orientsec.com.cn
HAAIFF4RS: S0860520020002
BB SHEEE: BND809

BEA Bl
AEEEVHEER
2019A 2020A 2021E 2022E 2023E fanjiamin@orientsec.com.cn

BWIA(BFTT) 17,792 23,818 28,816 32,198 37,181

[ R(%) 13.0% 33.9% 21.0% 11.7% 15.5%
EAB(BRTT) 1,595 1,525 883 1,150 1,472

LB (%) 130.9% -4.3% -42.1% 30.2% 28.0%
BESAEFAIE(BERT) 1,199 1,235 702 936 1,263

[ R(%) 117.3% 3.0% -43.2% 33.3% 34.9%
SR (7T) 1.30 1.34 0.76 1.02 1.37
EFZ(%) 11.2% 9.0% 7.2% 7.3% 7.7% HBEXIRS
BRI (%) 6.7% 5.2% 2.4% 2.9% 3.4% BIRCIRYSK, BT aE: RERBE  2021-07-08
BRI (Y) 25.1% 19.8% 10.0% 12.1% 14.5% R AT
eSS 9.5 9.2 16.3 12.2 9.0 BHOREMER, ARBEE: RFE  2021-04-22
=2 2.0 1.7 1.6 1.4 1.2 fn 2021 H—FR WP

BRSRIR: NS, FTIESHRMN. SR EAENRRNEEETE.

BEERRI, WSYKIFE: —RK  2021-04-01
21D 2020 FFIR ST

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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ORIENT SECURITIES

RFR D ENAIRER

IR, FIERT

BN SR EiIY

FOEIHAGFEMR LR, FIMTEASWETREY, it 2021-2023 £ T3 3RHS 5
J17.02. 9.36. 12.631Z75C, EILkH5-43.2%. +33.3%. +34.9% ( JZ¥UM: 9.65. 12.00. 15.90
25T)

% 1: BANZEDNS R

ARMBAR

R
2021E 2022E 2023E

737 oo &A B
(=L
HEWA
ZaEE
ENZE
ZIEE
Brede
HEWA
ZaEE
ENZE
ZaEE
Brede
HEWA
ZaEE
SSES
ZaEE
HEWA
ZaEE
SSES
ZaEE
xRS R HAfh
HEWA
ZaEE
SSES
ZaEE
HEBKASI
ZHNEE
ZEENE
ZHNEE

16,637 18,885 22,123

10.33% 10.49% 10.32%

7,731 8,660 9,997

5.86% 5.89% 6.11%

860 739 1,137

4.1% 4.0% 22.0%

3,466 3,639 3,821

4.00% 4.00% 4.00%

725 834 959

15.00% 15.00% 15.00%

29,419 32,757 38,037

7.56% 7.76% 8.04%

EIBRIR: Wind. ZRFTIESTRTUAT

BXATDNBE, RARSREES. HESERRENATMBHEZEHS, NESBHRRERRERR. FFRNENIFHARSRE—RNRIHH,

2
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iIrisiE, AL

x2: FEMFYRENSITE

ARTBATT (FREBRIN) TEEERT BEGS

2021E 2022E 2023E 2021E 2022E 2023E
TN 29,419 32,757 38,037 28,816 32,198 37,181
ZalEE -2.1% -1.7% -2.3%
BRI 329 315 395 131 212 218
ZalEE -60.1% -32.7% -44.7%
BlFE 1,193 1,441 1,854 883 1,150 1,472
ZINGE -25.9% -20.2% -20.6%
FESAEPF)E 965 1,200 1,590 702 936 1,263
ZINGE -27.3% -21.9% -20.5%
gkl (7o) 1.05 1.30 1.72 0.76 1.02 1.37
ZINGE -27.3% -21.9% -20.5%
EFZE(%) 7.56% 7.76% 8.04% 7.24% 7.31% 7.65%
ZINGE -0.3% -0.5% -0.4%
B (%) 3.28% 3.66% 4.18% 2.44% 2.91% 3.40%
ZINGE -0.8% -0.8% -0.8%

YRR Wind. ZRFIESHRAT

2021 RS, itiEk. BEBX WS AR EBRLSITRE 6.56 {Z7t. Br=UFiE 0.47
17, PREY 13x. 15xPE, &1tM{E 92.21Z, BHrit 10.00 7T, #F “EAN” P45,

x 3: DLtk ASMEER (2021 78H298)

BRAS S| (JT)
(7T) 2021E  2022E
KIER  002385.82 7.59 047 054 053 051 16.07 1414 14.20 15.02

A

AN

[
o JERERA 00231182 64.04 152 1.94 232 296 4217 33.07 27.56 21.60
- EEAM  002567.SZ 5.74 079 100 054 0.30 7.28 5.75 10.68 19.39
- KLY 002100.8Z 7.20 1.60 153 129 151 450 472 5.59 476
EFBRHE 002157.82 9.49 1.82 192 138 1.38 5.20 4.94 6.86 6.88
TaIAs R A e A T 1) 15.00 13.00 15.00 14.00
ERERE  002299.8Z 18.56 164 124 196 265 11.31 15.01 9.47 7.00
RFBD  002234.8Z 13.59 019 187 222 197 71.13 7.26 6.12 6.91
A IZERf  002746.8Z 6.62 041 019 046 0.68 16.16 35.33 14.34 9.80
R 9977.HK 1.71 015 031 049 049 11.40 5.53 3.52 3.47
TTTERRTD 300761.82 28.26 063 259 326 4.6 44.92 10.91 8.66 6.80
BPB T 31.00 15.00 8.00 7.00

SERIR: ASEUE. RAIESATRA. SREEEASETRIA=DMETE (PE BEAEUIRTMIEHE )

BXAFIMNBH, RRRSHE5. HtESERRERIFNTBRAZIEES, HESEMARERRER. HFRIENESHRRSRE—RNZ2XZHBH,
3
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IR, FIEAT

& 4: HERLER (2021E)
I38EREAZIT)

RRIR(1ZAR) BRMN1E(T)

2021E

IR S BXUSS

o — 6.56 13.00 85.2
o 9.22 10.00
szl 0.47 15.00 7.0
&it 7.02 13.13 92.2

UBSRIR: Wind. ZRFTIES AT FN

M pEtRR

SR B

BT RZWEFENREDE, IHRBMBEXBLT, ABMRKERS, ASFETR, siR
MERENAR, ABFERE. ABHIBHE.

BN

BTAERRK, SEHRBMETE, 8057 ZHNABHEENEXANRIN.
HERR T BB

L5 IBIEIRIR, &BFHIBI TR ASIHEENEXANRIIN.

BEXAHHBE, RIRSRENS . HhESERHEERSTTBIEZEES, HESENRERREKR. HERINESHRESRE—RNERBH,
4
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% FHIEsS

ORIENT SECURITIES

RERMNNSIRE: —— BHBR, FIERE

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABATT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 1,555 1,198 1,729 1,932 2,231 EBUgA 17,792 23,818 28,816 32,198 37,181
N ST ZE A R 7 ST K 50 366 464 706 789 911  BlpkAK 15,792 21,684 26,728 29,846 34,336
FRAT MR 222 364 346 386 446 BUAEE M0 27 31 42 48 54
(2 d 1,568 2,474 2,619 2,955 3,434  BEA 487 465 599 644 744
Hith 251 290 264 281 306  EBEREHANAAZER 341 394 516 574 649
manRT &It 3,962 4,790 5,664 6,343 7,327 WHEMA 76 65 120 133 120
KHARAR SR 2,070 2,425 2,425 2,425 2,425 &, EREEIREK 125 41 74 32 43
BEEr 2,023 2,860 2,989 3,153 3,307  ARMETEHRE 1 (1) 0 0 0
TR 240 323 465 551 586 RPN 637 363 131 212 218
TR Er 246 292 284 277 269  Hftb 12 27 16 17 19
Hith 609 957 972 1,027 1,104  EULF)E 1,595 1,525 883 1,150 1,472
FERNE=51t 5,188 6,856 7,135 7,433 7,691  BAIMIA 13 13 12 13 13
Bremit 9,150 11,647 12,799 13,776 15,019  BHEHH 26 29 21 25 25
FRHRTERR 1,051 1,111 1,806 1,685 1,479  FARE 1,582 1,509 874 1,138 1,459
IMARESZ)MIVANEIe 659 1,073 1,069 1,194 1,373 P8R 85 152 50 95 99
HAb 723 927 779 814 863  ARE 1,497 1,358 824 1,042 1,360
RSt 2,433 3,110 3,654 3,693 3,715 DERRIRIRE 298 122 122 106 97
KHEIETR 174 575 575 575 575  PERTEAITRAE 1,199 1,235 702 936 1,263
N1 R 0 0 0 0 0 8k () 1.30 1.34 0.76 1.02 1.37
Hith 43 60 0 0 0
ERMRARESTT 218 635 575 575 575  FEMSEEE
REE 2,650 3,745 4,228 4,268 4,290 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 801 1,149 1,272 1,377 1,475  FKBEN
i 922 922 922 922 922 BKA 13.0% 33.9% 21.0% 11.7% 15.5%
BIRATR 812 842 888 888 888  BIAiE 130.9% -4.3% -42.1% 30.2% 28.0%
BRI 3,958 4,990 5,489 6,320 7,444  PETEAEEFIE 117.3% 3.0% -43.2% 33.3% 34.9%
B 6 2 0 0 0 ZRIEEN
=y 6,499 7,902 8,571 9,508 10,728  ERIE 11.2% 9.0% 7.2% 7.3% 7.7%
RERRN SR IT 9,150 11,647 12,799 13,776 15,019  BRIE 6.7% 5.2% 2.4% 2.9% 3.4%

ROE 25.1% 19.8% 10.0% 12.1% 14.5%
mEREX ROIC 23.3% 16.3% 9.1% 10.3% 12.0%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 1,497 1,358 824 1,042 1,360 BrmaE 29.0% 32.2% 33.0% 31.0% 28.6%
1B 217 304 302 334 367 FRERE 0.0% 7.7% 8.4% 4.2% 0.0%
15528 A 76 65 120 133 120 RENEEE 1.63 1.54 1.55 1.72 1.97
[Sa-EES (637) (363) (131) (212) (218)  iRmntkE: 0.97 0.74 0.83 0.91 1.04
Bz R &%) 39 (588) (562) (342) (494)  BiaEN
HE (81) (10) 9 (22) (21)  FIMIKFREIEEER 36.6 45.4 39.3 34.3 34.8
ZEFBNMER 1,112 766 562 934 1,115  FHRERE 10.4 10.6 10.4 10.6 10.7
i (694) (1,197) (562) (584) (566) REFERE 2.2 2.3 2.4 2.4 2.6
KHRIR R (712) (355) 0 0 0 SRER (T
HAith 531 46 180 212 218 @RI 1.30 1.34 0.76 1.02 1.37
BRSHIER (874) (1,506) (382) (373) (348) BREEMER 1.21 0.83 0.61 1.01 1.21
[E G 82 455 (67) 1 (1) sgRPR~ 6.18 7.32 7.92 8.82 10.04
G 805 30 46 0 0 fh{EEEER
HAl (508) (66) 372 (359) (467) WEBR%E 9.5 9.2 16.3 12.2 9.0
ERENUEIR 379 419 351 (358) (468)  miEE 2.0 1.7 1.6 1.4 1.2
ICERZTNHN 3 () -0 -0 -0 EV/EBITDA 6.3 6.3 9.2 7.4 6.1
W& BB N0ER 619 (322) 531 203 299  EV/EBIT 7.2 7.5 11.9 9.3 7.5
BRSRIR: ZRFTUES R FTR

BXAFIMHBHE, RRRSRES

b5, HitESERKERSITABE 2GS, HFSERRENRKR, FHFHIEIEFHR

SR —RFZEHBH,



N NES
‘0’ ?I\EEEEEE;E:S TRER B ANEIRER

IR, FIEAT

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

RIR — BT ERSEBZINZREAERASNRER CEN, DITINET ST
PRERBIBAFIRR, KREPRETFRIBEER.

BENE — RIBEEHNERANSBEIME, HR/SKHZINZIREUROTGESHEL
SFEBENN @ PREN,; MM FIRS & HIINZREHNENNB AT FEENS
tE, TR BISHIAR B SZ F AT INLS B BRTRI EITR; ST LIRER NS Rz
RETREBNEFER, REBFSIREMIRS KM ZBIBS PIZRRIREITR . BT
Wk B 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.

BXAFIMNBH, RRRSHE5. HtESERRERIFNTBRAZIEES, HESEMARERRER. HFRIENESHRRSRE—RNZ2XZHBH,
6
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% FIEIES

ORIENT SECURITIES

LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

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 ESIMRSPIEEN . BRURHENA—SENESNRIRS . NASIZBEBTEMFAFINR, 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
BREE.

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

RREPRARRE EERAREENTHNERRERATIEFHRIRS , EEER LRGN
HRFRIRS -

Figmh S 318 ST EPRER 17 26 1

RIESRFER

it :

BiE 021-63325888
7= 021-63326786

[ 21k www.dfzg.com.cn



