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1. {(FE R4 (600577.SH): Model
3&Y B = VAR LT, 5147 A& L
R, 2021.7.8

2. (Hik x4y (600577.SH): A&k
BRA, LKAEEFA), 2021.7.7

B F B
BIA (BT IR): 1,973.75
WA A RR(E T IR): 1,973.75
52 B MR K (L) 2.69-9.53
S R(F 7 ): 17,526.87
SR (ETR): 10,243.51
FRA T (L) 2.10

FARR: NENE
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F4k: 7 R 28 B, N8 KA 2021 FiRLGaE, BLhKAN89. 11, R
Fe3g K 59.9%, FHAAE 2. 7410, RBlE3g K 60.2%; FedEvadkgA)E
2.52 ¢, R K 59.3%, K& TFMEFE, 202102 #liF 1.6 12, Rt
K 52%, IREL 40%,

AR E R AR FE IR A& EFF T 2045 vk, Q2
T4 1248 vb, IRILERFT 56%, MEEAFHT B AR 5000 vk, SR AMAR
ks, REH#—FTRA,

SR SA G F AR EA: FRATORMAE R4 21HT H T4 15.9

ok, JTAREM 3 ek R LEFHRT, TS EFHF EFEFAE

2 0.47 1z, mbwﬁ 259%, it Q2 #1iE 0.27 12, Fik3gk 32%, &5 A

BRHE0.91C, BFEHFHILEZEM, FAMRGZREHE TR56 ~&

FL B 09 2 I A A X AP A AR 4T, RIBTALXI#F =R g, BB~
2 414& £ 8000 vk,

WP F L LAk, Foand WA AEAR: AN SRR CRM A+ TR X2, L
Mags: Eik®em, o8] LAE 8.26%, FILI4IK 1.09pct; 4 Lk s 8] ik

MKk, 2B EHNALARAN. WEFALHRKR. AFF2TALRFH-78 1L
7, R 230%: RACIKK A AR 4E 49.4 10, Flrbigie 152%: W4 % A
0.96 12, Flrk3ghe 123%; 4 & % M 0.431¢, &EALE 0.5%, Flrbi4& 0.85pct
GErREAARABERLLRE, QRFEMFXANTLAR).

AR 5 BA D L BRANREZ AR M ESEERI, N SRR
B K, it 21-23 F)3 844108 5.8, 7.6 #211.01c L, g PE29.9, 227,
A2 15.8 4%, HH"FENIFL,

o7 mARBERETRAM, MRFHELAMM, T KAATM.

EX Jug 2 & Y& Rl

2019 2020 2021E 2022E 2023E
F WA (F T ) 11,997 12,447 18,054 17,448 18,661
(+-)YOY (%) 0.8% 3.7% 45.0% -3.4% 6.9%
B AT ) 438 419 580 764 1,099
(+1-)YOY (%) 0.1% -4.3% 38.4% 31.8% 43.8%
4 @ Fii EPS(7T) 0.22 0.21 0.30 0.39 0.56
2AE (%) 10.6% 8.8% 7.4% 9.1% 10.8%
BN (%) 12.3% 11.0% 12.3% 12.8% 14.5%
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W 38 & AT A TR
EE2WHABT 2020 2021E 2022E 2023E #)H & (F 7 ) 2020 2021E 2022E 2023E
B L AGAR(T) R B3I 12,447 18,054 17,448 18,661
FRE 0.21 0.30 0.39 0.56 RSN 11,350 16,716 15,868 16,652
R 1.96 2.4 3.05 3.88 ERAUESA 8.8% 7.4% 9.1% 10.8%
BRBEILLR 0.21 0.14 0.57 0.52 & AL B A R e 30 47 43 46
BT A 0.02 0.00 0.00 0.00 FAREEY 0.2% 0.3% 0.2% 0.2%
MBI AE (12) ki A 68 73 80 88
P/E 14.47 29.85 22.65 15.75 T H A E% 0.5% 0.4% 0.5% 0.5%
P/B 1.58 3.69 2.91 2.29 R 154 157 165 174
P/S 1.37 0.96 0.99 0.93 R AE% 1.2% 0.9% 0.9% 0.9%
EV/EBITDA 8.19 17.47 14.05 10.26 R % R 151 154 161 169
A EY% 0.6% 0.0% 0.0% 0.0% R RE% 1.2% 0.9% 0.9% 0.9%
B AV Bk 71 154N (%) EBIT 693 908 1,130 1,532
ERAES 8.8% 7.4% 9.1% 10.8% W 455 A 119 83 74 56
) 3.4% 3.2% 4.4% 5.9% W43 B £ % 1.0% 0.5% 0.4% 0.3%
FR N ER 11.0% 12.3% 12.8% 14.5% I WAL K -7 -30 -33 -37
* AR E 4.7% 5.6% 6.7% 8.6% BN HE 13 14 15 15
BREIRE 9.1% 11.1% 11.9% 13.8% 2 A5 603 809 1,040 1,459
BAIEK (%) ERZ N &S 20 4 4 4
ER RO B ES 3.7% 45.0% -3.4% 6.9% FiH % 8 623 813 1,044 1,463
EBIT 3 & % -2.1% 30.9% 24.5% 35.5% EBITDA 817 1,070 1,315 1,750
) K R -4.3% 38.4% 31.8% 43.8% PR A3 AL 122 146 187 266
21 Ak 71 2547 H BT E % 19.6% 17.9% 17.9% 18.2%
K= AHE 52.2% 49.3% 41.9% 34.7% HMEFRARE 82 88 93 98
A E 1.8 1.7 1.9 2.3 V3 B N B B A A 419 580 764 1,099
bed/ ok S 1.5 1.3 1.4 1.7
WA E 0.3 0.0 0.0 0.0 # = fifkk(BH L) 2020 2021E 2022E 2023E
278 R EAT it 1,102 78 58 129
R MK 3K R 4 R 4K 69.7 69.7 69.7 69.7 J2 K 2K BRI Z A 4,114 4,879 4,847 5,301
F- e 39.1 39.1 39.1 39.1 B 1,216 1,791 1,700 1,784
B ERAEE 1.4 1.7 1.5 1.5 HERHITE 724 855 927 1,029
B R 11.1 12.0 8.3 6.9 WA A 7,156 7,603 7,533 8,243

%ﬁ}]ﬂi#xﬁ/ﬁ 130 130 130 130

Bz &~ 1,120 1,507 2,109 2,718

FEEIA 3 528 978 1,028
ALRER(FTH L) 2020 2021E 2022E 2023E A H = 139 161 170 181
b S IR 419 580 764 1,099 AR T AT 1,809 2,742 3,802 4,470
VHMEFARE 82 88 93 98 # =R 8,966 10,345 11,335 12,713
JEe T 153 192 218 256 Fa 15 1,141 794 557 110

BT IE 22 53 31 4 B AT Z AR B AT K K 1,324 1,951 1,852 1,943
BIERFETH -263 -645 -2 -450 ALK 2 0 0 0 0
BEEFENNER 413 268 1,104 1,006 HeReh ik 1,459 1,601 1,580 1,603
K= -109 -812 732 -341 ikl fm it 3,925 4,345 3,989 3,657
F'S -573 -83 -94 -106 KAtk 2 25 25 25 25
HAt -30 11 14 15 He ki 732 732 732 732
BEEHALR 712 -884 -813 -431 AR Ao AT 757 757 757 757
=& %y 1,040 -347 -237 -447 7B it 4,681 5,102 4,746 4,413
AR 794 27 0 0 FIH A 1,921 1,949 1,949 1,949
HA -1,462 -89 -74 -57 EBER ARG 3,824 4,695 5,948 7,560
BT EDNLR 372 -409 -311 -504 VB F A B 461 549 641 739
NEHRE 19 -1,025 -20 71 R AR Fe BT R AL AT 8,966 10,345 11,335 12,713
HiE: RPEEEARG K AN BIA T A 29 B
AR 8RR (2019-2020), F&FRAF AT
2/3 H 5ok BiE B L Z )5 0942 AR A ik 5 BR
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BT 3| BAGAEAT R K QAEAT A
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O AR MFRARE R, BEPEEEAREFTHETELRENREFSLBH RN, AFEATHHLT, BITERAL
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