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ERREBERTTL, FKESRERE
——EIREEE (002508.52) 2021 FHFHRAIF

A KIE S

EVERBRIGHT SECURITIES

= AFET 2021 FHEEFEIRS: SSIMEUR 43.3 1278, YoY+34.7% (3% 1H19
#EE+22.7%) ;5 V3ABERFE 7.9 1275, YoY+29.1% (3% 1H19 #EEb+17.9%) o
Hh2Q21 SEMEK 24.2 1278, YoY+24.3% (3% 2Q19 #8LL+29.5%) ; VAE4%
F3E 4.3127T, YoY+17.4% (%% 2Q19 #BEL+22.8%) o

RIF: fMEERENE, LSIgKBH mimmiE

F—mEHBEMK, MHFBERIPRR, 1H21 F—RAEBRTIEK,
BN, ASUE. SHEEWNELL+26.7%/+37.8%/+4.8%, MM/ kt/E1T LAY
EUEE D B 9+22.9%/+15.1%/-0.4%, ATAFEBERMATFTL. £=
ME=MAEPERRE, 1H21 EitERFWAN 15.1%, EEb+3.4pcts, HFAEZ
R AR E— AN FE RN FILL+96.4%/44.9%; = GAEREBIN. Fukes
BIUINEIEE+148.3%/154.9%, T EBENITIL SEEEILERN 24.5%, ABHF M
RPTIEIR. REBIRETR, QABBRANNEBIN/—E/BEFE/ BERN
KZTHEND TN 18.1%/34.0%/21.6%/39.8%, FEHHNEE LAFTITIE—,

EFEEMNE, MRAXEHHHERKRREH, 27 1H21 HWEFE 56.4%

(yoy+1.6pcts) ; 2Q21 EFJZEH 55.6% (yoy+1.9pcts) , IEIEIEATEE>~ R
LMM+IFRERIBER B E, 1H21 ARHEHEAE 29.4% (yoy+1.6pcts) ,
Hrh 2Q21 $HE&EHERN 27.1% (yoy+2.4pcts) , TERFMEEINEBRK;
1H21 ATVAFAFIZ 18.3% (yoy-0.8pcts) , HA 2Q21 AREFIR 17.9%
(yoy-1.0pcts) , #FIEEE T BEHEE G KMEIEFHNEARELHIES,
BANFREAT, 1H21 LEMMETH 5312, yoy+10.4% (4% 1H19 #8EE-20%)
MERRRRIT; MR UK yoy+25%EIg &,

B, SESTER: LEERRE, %55 "IN . 1H21 RFEE
BRI, (FNTLRARFRERR (BRRZRM+DLAREFSN) o it
A8 2021-23 F&FERN 20.1. 22.8. 25.31Z7T, X PE J920. 18, 16 1%,
HEFF “EN Wk

MEER: REHREL, =TT, BEENELEX.

ATERFTNS HEER

=t 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 7,761 8,129 9,885 11,056 12,316
QI ON: 5= 4.52% 4.74% 21.60% 11.85% 11.39%
#FE (A7) 1,590 1,661 2,008 2,275 2,526
ARG 7.89% 4.46% 20.89% 13.29% 11.06%
EPS (5T) 1.68 1.75 2.12 2.40 2.66
ROE (JABBRE) (##) 23.16% 20.63% 20.95% 20.22% 19.65%
P/E 25 24 20 18 16
P/B 5.8 5.0 4.2 3.5 3.1

FERRIR: Wind, JCKUESMAFTUN, RHNBIEN 2021-08-03

EN (4H)

YEift: 42.00 5T

iz

P HAER
HIEPES . S0930521070002
021- 52523793
hongjiran@ebscn.com

mia¥iE

B (ZRR) 9.49
BEEIZT): 398.59
—ERE/BS(T):  31.36/49.61
i3 BRER: 55.99%

RRATERES
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M ; "\f
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Y]
-10% - T T T
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—_— R R Y300
IEsZ=I
% M 3M 1y
8RS -4.80 13.03 7.64
#as -1.77 11.79 12.23
ZERRE: Wind
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EWREE (002508.52)

AKIEFH

EVERBRIGHT SECURITIES

MRS BFITON

Az (BAT 2019 2020 2021E 2022E 2023E
(=119 7,761 8,129 9,885 11,056 12,316
X172 3,549 3,563 4,295 4,829 5,499
T IBFRESH 105 109 102 117 132
Tt R HThn 67 62 79 77 86
HEZRA 1,928 2,147 2,768 2,985 3,202
EIEEA 284 297 351 376 419
& 2R 299 303 386 409 456
2R -83 -150 -113 -128 -138
BEWE 127 39 50 50 50
ELFIE 1,872 1,951 2,363 2,673 2,965
FlRZE 1872 1949 2364 2,674 2,966
Fri 257 261 331 374 415
AFE 1,614 1,687 2,033 2,300 2551
DRI 24 27 25 25 25
IARZ AT AFE 1590 1,661 2,008 2,275 2,526
EPS(IZE#AgZsiT) 1.68 175 2.12 2.40 2.66
BERER (BHT) 2019 2020 2021E 2022E  2023H
SEEDME R 1555 1537 1614 1623 2,223
AR 1,590 1,661 2,008 2,275 2,526
HrIBpEE 105 109 102 117 132
EEITAEIEM -2,370 282 931 968 651
Hith 2,231 -514 -1,427 -1,737 -1,087
BEED=EINER 1,056 -1,218 743 275 -250
BERRTW 2272 -282 -250 -250 -250
KER AT 4 3 0 0 0
HthE~=TMY 1,323 -939 993 -25 0
B ER ST -759 -462 -368 -482 -782
riugie 0 0 0 0 0
"5 2% 0 6 -6 0 0
EEAREY 353 580 194 -15 408
AT 1,852 -143 1,989 866 1,191
FEIENR

ZFIBES (%) 2019 2020 2021E  2022E  2023H
EFIZE 543% 56.2% 56.5% 56.3% 55.4%
EBITDA % 23.7% 24.4% 22.1% 23.6% 23.6%
EBIT & 223% 23.0% 21.1% 22.5% 22.6%
BianefiE= 241% 24.0% 23.9% 242% 24.1%
JEES2E P PEES 20.5% 20.4% 20.3% 20.6%  20.5%
ROA 15.2% 13.5% 14.3% 145% 14.2%
ROE (%) 232% 20.6% 20.9% 202% 19.7%
ZE M ROIC 39.4% 38.0% 33.6% 33.0% 32.7%
(=588 2019 2020 2021E 2022E  2023E
AP ARE 35% 34% 31% 28% 27%
manthE 2.54 2.59 2.84 3.20 3.32
b 32| =S 2.17 2.25 2.46 2.77 2.87
AN/ B RRS - 1324.95 - - -
B EFE/ARGRS - 1979.45 - - -

FEBRIR: Wind, JXKIESFHRPAFN

A REMRARENE

#EEEffRk (B/A7T) 2019 2020 2021E 2022E 2023
S%- T 10,652 12,458 14,203 15,878 17,917
#E 4,054 3,921 5910 6,776 7,967
RoHERE 1,360 2,352 1,360 1,360 1,360
RZULIRTR 726 1,008 1,186 1,327 1,478
R 987 1,833 1,977 2,211 2,463
Htueax (&1it) 111 57 99 111 123
=5 1,339 1,38 1,628 1,835 2,090
HitRah s 425 1 1 1 1
mehEEEt 9,052 10,627 12,226 13,693 15,564
HitisT R 102 102 102 102 102
KRR & 4 3 3 3 3
BEE 826 825 920 1,000 1,067
ERIE 272 463 453 444 438
TR B 220 235 275 319 362
amE 81 81 81 81 81
HithdEmahEr= 24 4 4 4 4
ERER=EIT 1,600 1,830 1,978 2,185 2,353
SY78 3,678 4,264 4,451 4,436 4,844
GHAETR 0 6 0 0 0
RZAHHEER 1,395 1,724 2,062 1,931 2,200
R 4R 603 752 644 724 825
FRUL MR 1,092 0 0 0 0
HiRaha 0 127 127 127 127
mapfREt 3,557 4,108 4,299 4,284 4,692
KEAER 0 0 0 0 0
[AbibE= 0 0 0 0 0
HthdERahta & 115 150 150 150 150
ERRBARET 121 155 152 152 152
BARNGEE 6,974 8,194 9,752 11,442 13,073
[N 949 949 949 949 949
YN 876 876 876 876 876
KR ECFE 5,054 6,240 7,774 9,438 11,045
38 B A TN 6,864 8,051 9,584 11,249 12,855
DERE ARG 110 143 168 193 218
bdiikd 2019 2020 2021E 2022E 2023
HERRE 24.85% 26.41% 28.00% 27.00% 26.00%
BIREAE 3.66% 3.65% 3.55% 3.40% 3.40%
=4 ES -1.07% -1.85% -1.14% -1.16% -1.12%
HERZERE 3.86% 3.73% 3.90% 3.70% 3.70%
FRiSHis 14% 13% 14% 14% 14%
SRIEIT 2019 2020 2021E 2022E 2023
LA 0.50 0.50 0.64 0.97 1.08
BREBNER 1.64 1.62 1.70 1.71 2.34
BRREF 7.23 8.48 10.10 11.85 1355
BERHEEBAN 8.18 857 1042 11.65 12.98
fh{EFEtR 2019 2020 2021E 2022E 2023
PE 25 24 20 18 16
PB 5.8 5.0 4.2 35 3.1
EV/EBITDA 20.2 18.3 16.4 13.6 11.9
RE= 1.2% 1.2% 1.5% 2.3% 2.6%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
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