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Rl S wamm T w5 oon s (HEHF)
o KoEMHERMBREHRTIWHETEKTE, KZ5E 7 BEMHES A2h( 2021 €£08 509 B ) 19.09 7¢
17.79 R, EILLIBE 7.89%, IFEEIB 2.83%, BIIRLLLINIEIB KRR BN 26.45 7T
BHEnly; Bl 7 BRITHE 137.88 AW, [BILUIEK 38.44%, BFREXS, 7 52 Fl&E /RN 22.38/7.55 5T
BFEAFEMLZHSRILLTIE 11.17%, ZEHBFRILTE 4.68%, KFA SRRRIN/IAEIE A B (FIR) 761,543/711,233
B B R B T L B BB R T 1T AR (B77T) 145,379
_ . BEFR/MBX PE
o KTBHIHERWIEK, WutRFLTETAERER R ENMELH l =t St
S HRNREFRRBE Lo KOBERE 7 BHE 088 I, FLLIBK oy o 2021 £ 08 7 06 D
11.43%, IAEEIBH 7.55%, FsRIFEOUF; B 7 BR1T#HE 80.07 A,
BILLIB K 57.29%. #EFTE, CS75 R 7 BiNE 20119 i, =ANEI  mpEm 18 18 33 128
13049 ¥/, UNI Z&7%l 10135 i, CS55 Z7! 8431 i, WR[&54% 20154 i, foRTRE 052 905 6185 155.39
MZERE, 7 B2 DT £, 8 BYIMRiE X5 &R LM, CS75 HRh. iEPoESy 034  -517  69.98 148.25
CS55 PLUS. BR8] X7 PLUS 57£ 9 BaifsE £; K5 UNI R7IH 4R PR 300 018  -3.88  -8.13 7.14
B XERBEEEURE, T THF L. MTASRILT Bt Figit _ kmnk P00
EFE, CS. B, UNI RIEMERMIBE, BitSintARIER, '
PR S B E R FFEE)_ ESRI. ol
o KEHESRWLNE, SHFEINMNKSHERKLL FE. KR EF7H ;wz r
HE 2.60 M, FILLIBIC 19.88%, ALEIBIK 19.74%; K18RI 7 ARITH 40% -
£ 14.70 7, FILHBK 23.38%, KTSBEIA 7 BH#4E 1.00 7, FLt S O T T
B 16.07%, PREELTRE 0.63%, WS HAREILEN; K280 7 BRIt SESESSSS=S23

HE 7.03 B, FILEIBK 3.49%, 7 BBF Mach-E #iEZL £, T
FHEKTBIT EVOS B L, MitDARRERGKE. KIHEEFTE
W&o
BN S BERIY . 90 2021-2023 4 EPS0.61. 0.70. 0.82 7T, Gtk EBHIIE =6
A5) 21 ) PB3.44 {5/, %Y /A5) 21 5 PB3.44 f5{hfH, 21 F8)

=
Z
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BRRRIR < RFTUESRFRPR

7= 7.69 7T, BAnfit 26.45 7T, HEFKANR. jiangxueging@orientsec.com.cn
MR : KOBFHBETRPNG. KESERESETR. KSEE HAAERHS : S0860512060001

oot BT TRHAB0 MR o

AEEEVHEER
2019A 2020A 2021E 2022E 2023E
B A(BFHTT) 70,595 84,566 102,172 112,883 123,535
[FHIE (%) 6.5% 19.8% 20.8% 10.5% 9.4%
BUREB R T) (2,107) 2,624 4,693 5,453 6,322
LB R (%) -946.0% 224.5% 78.8% 16.2% 15.9%
IHESABRNEEBAT) (2,647) 3,324 4,615 5,366 6,223
[FHIE (%) -488.8% 225.6% 38.8% 16.3% 16.0%
Z SR (7T) (0.35) 0.44 0.61 0.70 0.82
5] ERZE(%) 14.7% 14.3% 15.7% 16.1% 16.5% BXES
. BRZE(%) -3.7% 3.9% 4.5% 4.8% 5.0% T RIER R EMENE EREREA, it 2021-07-14
BRI R (%) -5.9% 6.8% 8.2% 8.8% 9.3% 3 FERANERIFNE
eSS (58.5) 46.6 33.6 28.9 24.9 HERINRNES, Wit 3 TEHBHEE  2021-07-08
mipE 3.5 2.9 2.6 24 2.2 EHE L

ITIEMETAERYN, BEHBIN4HT  2021-06-08
RSBk

BRSRIR: ASEUE, RIESHARN, SRIGEEARMRTEEIEETE,

[ BRI

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,
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PiizR: WISSHRERFNSEERS T

BrERkE Fliiaz
BABATT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
Pdples 10,066 32,002 30,652 33,865 37,060  BUMIA 70,595 84,566 102,172 112,883 123,535
MUEEE. KRR AR 27,644 30,513 36,729 40,513 44,625  BUIAYIK 60,233 72,473 86,171 94,663 103,157
FRAT MR 624 461 931 881 921 BIFiE KRB0 2,488 3,228 3,678 4,064 4,447
(2 d 3,375 5,968 6,471 6,736 7,860 BUZEA 4,501 3,413 4,087 4,515 4,941
Hith 7,897 3,947 4,036 4,473 4,442  BEHZANWEER 5,434 7,427 8,889 9,821 10,748
manRT &It 49,607 72,890 78,819 86,467 94,909 WFEEM (191) (210) (49) 235 521
KHARAR SR 11,008 12,109 12,131 11,749 11,996 B, EARERSE 521 1,626 705 625 648
BER 26,939 26,437 31,064 38,010 45564  ARMEZEE 889 2,035 1,700 1,900 2,000
fFETRE 1,730 1,048 7,106 10,135 11,649  BEPWE (2,109) 3,154 3,471 3,663 4,220
TR Er 5,210 4,946 4,239 3,533 2,826  Hfl 1,594 827 830 930 1,030
Hith 3,123 3,486 795 771 738 BUAE (2,107) 2,624 4,693 5,453 6,322
FERNE=51t 48,010 48,026 55,335 64,198 72,774  BAIMIA 50 62 60 60 60
Bremit 97,617 120,916 134,155 150,665 167,682 Bz 185 89 80 80 80
FRHRTERR 230 578 5,704 9,942 15,760  Fi@EE (2,242) 2,597 4,673 5,433 6,302
IVARE-$ IS MANELEN 32,336 40,693 46,130 51,549 56,440 PS5 407 (692) 35 41 47
Hith 16,668 21,322 18,592 20,053 20,184  BRAE (2,649) 3,288 4,638 5,393 6,255
RSt 49,233 62,593 70,425 81,544 92,384  DEBIRIRG @) (36) 23 27 31
KHAEFR 55 955 955 955 955  PETEATRAE (2,647) 3,324 4,615 5,366 6,223
N1 R 0 0 0 0 0 8k () -0.35 0.44 0.61 0.70 0.82
HAlb 4,394 3,887 4,153 4,145 4,061
ERMRARESTT 4,450 4,843 5,108 5,100 5017 FEMSEEEE
REE 53,683 67,435 75,533 86,644 97,401 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e (94) 70 93 120 152 AKEEN
SRIRTE AN (SRR ) 4,803 5,363 7,615 7,615 7,615  BAIKA 6.5% 19.8% 20.8% 10.5% 9.4%
BIRAR 5,366 10,931 9,186 9,186 9,186  EFE -946.0%  224.5% 78.8% 16.2% 15.9%
BFRE 33,672 36,997 41,612 46,977 53,201 PETELSFENIE -488.8%  225.6% 38.8% 16.3% 16.0%
Hith 187 119 115 122 128 RGN
=y 43,934 53,480 58,622 64,021 70,282  EF= 14.7% 14.3% 15.7% 16.1% 16.5%
RERRN SR IT 97,617 120,916 134,155 150,665 167,682  FFIZF -3.7% 3.9% 4.5% 4.8% 5.0%
ROE -5.9% 6.8% 8.2% 8.8% 9.3%
mEREX ROIC -6.0% 6.2% 7.7% 8.0% 8.4%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A (2,649) 3,288 4,638 5,393 6,255  IRFRfRER 55.0% 55.8% 56.3% 57.5% 58.1%
1B 2,290 4,041 3,432 4,199 5164  PREHE 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A (191) (210) (49) 235 521  RENELE 1.01 1.16 1.12 1.06 1.03
[Sa-EES 2,109 (3,154) (3,471) (3,663) (4,220)  iRENtEER 0.93 1.06 1.02 0.97 0.93
Bz R &%) 2,375 6,429  (4,559) 2,409 (353) BTk
HE (52) 281 1,876 (1,333) (1,321)  MUTIKGREILER 62.8 56.8 495 54.8 52.0
ZEBNMER 3,882 10,676 1,867 7,240 6,046 FEER%E 13.3 13.9 12.6 13.0 12.8
i (2,318) (2,496) (14,060) (14,060)  (14,060) [&FTEE=R 0.7 0.8 0.8 0.8 0.8
KRR 4,254 (1,101) (22) 382 (247) E|RIEIR (5T)
HAl (5,730) 7,202 5,034 5,582 6,253 SR -0.35 0.44 0.61 0.70 0.82
BRSHIER (3,795) 3,605 (9,048) (8,097) (8,054) BRESWMER 0.81 1.99 0.25 0.95 0.79
G 602 404 148 66 (94) BRBPE™ 5.78 7.01 7.69 8.39 9.21
G 309 6,125 507 0 0 fh{EEEER
HiAh (1,312) 518 5,175 4,003 5297 THRE -58.5 46.6 33.6 28.9 24.9
ERENUEIR (401) 7,047 5,831 4,070 5203 % 35 2.9 2.6 24 2.2
ICEZRNFIN 26 (33) -0 -0 -0 EV/EBTDA -14,915.6 19.3 15.4 12.6 10.4
WM& PILN0ER (288) 21,295 (1,350) 3,213 3,196  EV/EBIT -54.1 51.5 26.8 21.9 18.2
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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, 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.

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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