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ORIENT SECURITIES
R R wamm T w5 oon s (HEHF)
o HBIFSSAIEERIN, A7 Bi4E 6.05 FiK, FILLTRE 15.71%, AR 2021 £ 08 5 06 B ) 145 5T
REE _EF 12.51%, T AR EFE0 IEEXRM,; 1-7 BRIT#HEE 43.20 BFRNTE 17.16 7T
TR, FIEEIBE 10.73%, B S, 7 BFRAEM ZHBRILLTIE 11.17%, 52 FIEsNRIEN 16.9/9.28 7T
JRHE & 1 B IR AR 0T AL T KT, BMERD, 7 BABIHEHE SR/ A B (T3 ) 1,035,559/1,025,349
10154 i, 52415354 i, G 12031 . HZEFE, 5% - BURE e+ ARRTHfE (B77T) 150,156
HEAEEEE L, TRESEE TR EREN R, Wit an P P
TESERNE, FERNY AN E IR R, e RS
RS % D 2021 £ 08 5 07 B
o T HHSBEILHZIRSTTWTENT, SIENNA EAEEMANFISE S
[ 7 BE 751 5, BELAIS 0.76%, HLEK 2.62%, STAP  phsm 1B 18 38 128
RN, 1-7 BRITHE 49.24 A, RILHIBK 24.51%; ["F 7 BitRiEE EEOE 3.74 024 3459 4275
BIRSFITWIERE, BRERTIE, YER 7 BHEE 22042 1, ®= e E 2.9 6.61  43.09  36.03
KIHE 12291 ¥, BEHHE 21259 i, N =1AtHE 6331 i, C-HR ZfixH PR 300 0.84  -6.37 8.5 6.72
€ 44755, YARIS L SRIEHE 6565 . | FEmEFE SIENNA FEMET s PYE300
T L, BT TNGA-K TE1T1E, S FPIHSM MPV i, B o o
RN BT S, S
o IEETHBRRBTITY, NSRTESSESS, 58 7 B gl
HE 2.92 Fil, FLHBK 26.40%, FRLLIBK 17.16%; 1-7 HEIHHE i
18.02 J34, RILLIBE 27.98%; [TRBE 7 BHSBRITBI T FIECE, B e L TSR S
7 BTG GS4 LT, MMABMENHANT 8 81 BEXLD, B sSSSoS2S53:32
ITHTEIB 15000 ¥, SEUBHELEH GS8 HMEL, MeERENTE, |~
155 7 FE 10528 i, 17 A RITHE 53541 ), FLLISK 1103206, 0 O APISTE
Aion Y 7 AiEEi8 3000 #, MANRTGHEBIBKES M, EE Aion S
Plus BEH— P HNRTHEE. IESSHE ==
WS TN SIEEERIN : Wit 2021-2023 4 EPS 4357 0.78. 0.89. 1.00
7T, BEOLLABIGTE, HTA5) 2021 6 22 {5 PE, BIRth 17.16 7T, 4HFE jiangxueging@orientsec.com.cn
MNiTFF o HNTHR4S: S0860512060001
PSRN : TATAZE. I AR [ EBRFRENG, FTAZETW
ERAETFFREAABR
AT EEVSER
2019A 2020A 2021E 2022E 2023E
BRI A(BRAITT) 59,234 62,717 70,807 74,831 79,221
[FLEIB (%) -17.2% 5.9% 12.9% 5.7% 5.9%
BA)EH(B AT 5,682 5,638 8,838 10,023 11,248
[IHEIB (%) -51.2% -0.8% 56.8% 13.4% 12.2%
BESEAS)ZEAE(BAT) 6,618 5,966 8,072 9,183 10,339
[FLEIB (%) -39.3% -9.8% 35.3% 13.8% 12.6%
Z SR (7T) 0.64 0.58 0.78 0.89 1.00
§_| ERZE(%) 6.9% 6.5% 8.0% 8.5% 9.1%
. BRIZE(%) 11.2% 9.5% 11.4% 12.3% 13.1% BXRS
iE BRI EHE (%) 8.4% 7.3% 9.2% 9.7% 10.2% JNEBEIE AP, BT EARE 2021-07-09
ﬁ S 22.7 25.2 18.6 16.4 14.5 SIFBIN BT
5 s 1.9 1.8 16 15 1.4 BGEMEHSRED E, SRRBEREK:  2021-06-27
EE GESRR: AR, FOEATRATN, SREEEAEIRNEBELE, SRRIMGHZT AL, BEMBER  2021-05-08
& E PSR

FIEAERNBRATEZBXEEN IMERGIIHFREEBIZRE, BIFREZMIESHRIRS LS.

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE
FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXROFITHIPEE, RARSREEHD. HtESERKENATITERAZES, NESERNREARKR. HFiERRNIFHARSRE—RKREPH.
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BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 32,243 28,500 44,159 54,272 65,127  BAIKA 59,234 62,717 70,807 74,831 79,221
MUEEE. KRR AR 5,714 6,513 6,727 7,109 7,526  BAALIK 55,148 58,659 65,178 68,437 72,013
FRAT MR 1,284 1,158 1,416 1,497 1,584  ElFiE RzBA0 1,356 1,364 1,558 1,646 1,743
(2 d 6,928 6,622 7,170 7,528 7,921  BUEA 4,553 3,641 4,107 4,340 4,595
Hith 10,695 13,850 8,063 8,697 9,179 EBIREEANIFAZER 4,246 4,332 4,744 5,014 5,308
manRT &It 56,865 56,643 67,535 79,102 91,338 WHK#EM 26 35 45 55 51
KHARAR SR 31,982 33,381 33,381 33,381 33,381 &K, [GRIBEIREK 608 770 133 127 44
BIER 17,474 18,360 18,654 18,385 17,911 AntEZoE 95 293 250 250 250
TR 1,653 1,452 1,472 1,482 1,398  RRBPUE 9,626 9,911 12,035 13,051 14,020
TR Er 11,667 13,887 11,573 9,258 6,944  Hfb 2,665 1,518 1,510 1,510 1,510
Hith 17,768 19,084 8,737 8,659 8,519  BURE 5,682 5,638 8,838 10,023 11,248
FERNE=51t 80,545 86,164 73,818 71,166 68,153  BIIMIA 661 109 110 150 200
Bremit 137,410 142,807 141,353 150,268 159,491 BT H 49 52 50 50 50
FRHRTERR 1,884 3,556 2,462 2,634 2,884  FARE 6,294 5,695 8,898 10,123 11,398
IVARE-$ IS MANELEN 13,265 12,880 14,339 15,056 15,843  PR{SH (417) (356) 712 810 912
Hith 26,436 25,949 16,936 17,401 17,505  #RAE 6,711 6,051 8,186 9,313 10,486
manREsit 41,585 42,385 33,738 35,091 36,232  DEIBIRIREG 94 85 115 130 147
KHEIETR 1,854 2,879 2,879 2,879 2,879 PBETEAITEAE 6,618 5,966 8,072 9,183 10,339
NS 5,838 5,594 5,200 5,300 5400 SRWE (T) 0.64 0.58 0.78 0.89 1.00
HAlb 5,678 5,289 6,013 6,483 6,733
ERMRARESTT 13,370 13,763 14,092 14,662 15,012  FEBWSEEE
REE 54,955 56,147 47,830 49,753 51,245 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 2,320 2,339 2,453 2,584 2,730  FKEHEN
SERCRAR (RN ) 10,238 10,350 10,356 10,356 10,356  BKA -17.2% 5.9% 12.9% 5.7% 5.9%
BIRAR 22,704 22,520 23,107 23,107 23,107  BUAE -51.2% -0.8% 56.8% 13.4% 12.2%
BFRE 46,299 50,349 56,557 63,319 70,903 FEFELEEFIE -39.3% -9.8% 35.3% 13.8% 12.6%
Hith 893 1,102 1,050 1,150 1,150  FERIEEN
=y 82,454 86,660 93,523 100,515 108,246  EFIE 6.9% 6.5% 8.0% 8.5% 9.1%
RERRN SR IT 137,410 142,807 141,353 150,268 159,491  [HAIZE 11.2% 9.5% 11.4% 12.3% 13.1%
ROE 8.4% 7.3% 9.2% 9.7% 10.2%
mEREX ROIC 6.5% 6.1% 7.8% 8.4% 8.8%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 6,711 6,051 8,186 9,313 10,486  BrfERE 40.0% 39.3% 33.8% 33.1% 32.1%
1B 4,020 4,672 4,110 4,251 4,189  FRERE 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A 26 35 45 55 51  ntt®E 1.37 1.34 2.00 2.25 2.52
IR (9,626) (9,911) (12,035)  (13,051)  (14,020) IEFILLE 1.20 1.18 1.77 2.02 2.28
BlizR&%N (1,430) (1,139) (7,701) (793) (77)  EBIiGREN
HE (81) (2,595) 10,922 447 44 RUWIIKGR B ER 21.1 16.1 16.5 17.1 17.1
ZEBNMER (381) (2,887) 3,527 222 673 F S ERE 7.8 8.5 8.9 8.4 8.4
BN (8,074) (4,803) (1,493) (1,493) (1,314) REFERE=R 0.4 0.4 0.5 0.5 0.5
KRR (3,158) (1,433) 73 (37) 0 SRER (T
HiAh 6,406 6,705 16,608 13,092 14,222 SRIE 0.64 0.58 0.78 0.89 1.00
BEENMIMER (4,826) 469 15,188 11,563 12,909 BRESWER -0.04 -0.28 0.34 0.02 0.06
[E G 944 (310) (647) 632 171 BRFE~ 7.74 8.14 8.79 9.46 10.19
G 327 (72) 592 0 0 fh{EEEER
HAl (3,596) (1,412) (3,001) (2,305) (2,556) &= 22.7 25.2 18.6 16.4 14.5
ERENUEIR (2,325) (1,794) (3,055) (1,672) (2,726)  THhPE 1.9 1.8 1.6 15 1.4
ICERZTNHN 30 (61) -0 -0 -0 EV/EBITDA 13.1 12.4 9.8 8.9 8.3
W& BB N0ER (7,501) (4,274) 15,659 10,112 10,855  EV/EBIT 22.4 22.5 14.4 12.7 11.3
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S TImER B
SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

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, REEFSIEEMIRSZH 2RSS TIZREORITH . 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.

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
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