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GF SECURITIES

WEHARIRE
x A3 R N
LAEZ (000963.SZ) ey 3720 %
EXLHHERKELTH, FTFREERELE—FTRz ;iﬁi 50';
B - %8 2021-08-10

® N3 LA 2021 R R, BRBAFIHEK 3.11%, JodFHEAER puwy a0
Wik 15.12%. &) 2021 4 H1 23N 171.79 120, Blr3gk
3.1M1%; FI)AEEAF)1E 13.00 1274, By 24.89%; FEIAedpjasy 9%
A 11.94 120, FlHRY 15.12%, AR, 4%
o EEALEWKRMBIH, MAEFRILIEK 46.25%, HIELLSFRIAFE %
A&, 2021 4 H1 4] E%ﬂk%?ﬂ” PN 5.65 1271, FIHLIEK 46.25%, 32%
/ﬁﬁr‘i%i%‘ﬁ%ﬁf@ /})Jizyb)i&éﬁ a%‘F%;% M i 3 K A, 11% )
Sinclair #h b Gk B AR, I LT 0w L A0E 0 R BR AN TE S A »nwazo\w&ff% 1220 0221 0421 0621
MaiLi % 7| Z# X322 E Lanluma ( £ LB KRR & & R ) 45 € FAEH
4FF . Sinclair § & F LR g K 74%, A FF I B IE T
Hightech 28] & & LA AR b8 %k 111.28%. BAF @, & FHF LF
FENEEZLRTLIRED AT E, FRAEZIRR T @A, L
PR E N A LA TR SFC CE No. BOR756
o FHUFHFIFANFBERME, RATFORFFRLERNLE o () o0,
W, Bt THFELELSHKEG— PRk, FHETT8 ANTER 5
THETHE, EFEEAER 100 %5 RZATHMKERS. BE o0 4,
BB B G ILH Ak A E R RN B BT ™Glacial Spa™ it F=FEA |-9=5| SAC HUE%: S0260520070003
EBAET, RNFHFHFEAELLGFHTmEA K, BT E. @y o s0iaes
MR R TR 4], THFEE L ST EF kg R A%, b, B giingwei@gf.com.c
8] A B AT SRR B JE AR AR T RTINS KRB, T Q3 WARSIE i, et st soir s s R R 22
ik, BARIE R ETRIHAE 2021 4 A 3R A M B IE. A, FTAERAFLLEEH.
o ZAATMGHZAEN: it 21-23 F L5454 1.78/2.03/2.42 LI,
st i PE20.86x/18.32x/15.36x. A% 7T bbo8) f548, RATAAELSLT ARRATR:
ANG] 2845 PE M5, B ATRAME 501 RIK, % <EA” s, A EFH(000963.57):—%  2021-0428

o ARz, LU REAT LAREITNL, ERFAFNFE, RARAT, Y HoA B HighTech
B A Wy i — 45 5 SN ) b 2

4 £ & 25 (000963.SZ) b4k 2021-04-21

FIR300

SHMIF: FHER
|.B=E| SAC #GEF: S0260516090004

luojiarong@gf.com.cn

2019A 2020A 2021E 2022E 2023E

BN (FFA) 35446 33,683 35820 39,628 45456 ofE, GIRAERAFARA
HRE (%) 15.6% -5.0% 6.3% 10.6% 14.7% AR EZ (000963.SZ) V%  2021-04-14
EBITDA (B % ) 3,626 3,491 3,935 4,489 5,350  AtiEdt, AE EAEE LS
Va4 F)iE (B F ) 2,813 2,820 3,121 3,553 4238 pxpasm
WRE (%) 24.1% 0.2% 10.7% 13.8% 19.3%
EPS (/&) 1.61 1.61 1.78 2.03 2.42
WA%E (PIE) 15.16 16.48 20.86 18.32 1535 AN FAEA
ROE (% ) 22.9% 19.3% 17.6%  16.7% 16.6% liyatong@gf.com.cn
EV/EBITDA 11.57 12.87 16.05 13.69 11.06
BRI NS WM HFARE, KRS KRS
IRAI XS, KIMNE HEWRIERT R AR
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= RAE #5: BEAL 2 AEREER $45: BEA
Nk 13,736 14,656 15,399 18,462 22,028 BEEHNAER 2,002 3,411 1,936 3,412 3,974
ik 2,403 3,198 3,057 5,041 6,996 A 2,925 2910 3,210 3,658 4,365
JL MR TRAT 6,456 6,389 7,214 8,011 9,175 I8 Hedh 414 440 423 512 630
B 4,039 4,068 4,096 4,329 4,721 TIERE L) -1,344 234 -1543 560 -776
H AR T 839 1,002 1,033 1,081 1,135 e 6 -172  -153  -198  -246
FERHE> 7,728 9,545 10,836 12,237 13,653 BEEDHAER -1,583 -1,739 -1,375 -1,548 -1,628
K BT 223 850 1,231 1,611 2,074 TR E A -1,296 -1,099 -1,021 -1,185 -1,182
2R 2,175 2,420 2,538 2,667 2,799 BT 268  -638  -364  -364  -447
EEIRE 1,830 2,240 3,140 4,140 5,140 Hib -19 -1 11 1 1
R F = 1,455 1,463 1,379 1,289 1,128 EREHNAR 609 -726  -703 120  -391
Hpb K B 2,046 2572 2,548 2,530 2,512 AT 1,908 2,195 -518 287  -219
R 21,464 24,201 26,235 30,699 35,681 PEAL AR 10 0 0 0 0
R0 Ax 8,397 8,634 7,457 8,263 8,880 Ha -2,527 -2920 -185  -167  -172
48 Ak 656 1,417 899 1,187 968 A3 3R -167 926  -141 1,984 1,956
AT BRI 4,657 4,502 4,369 4,755 5,340 BREHLR 2,399 2,232 3,198 3,057 5,041
H AR Tt 3,084 2,714 2189 2,321 2,571 FRAELEH 2,232 3,157 3,057 5041 6,996
ERB G % 201 388 388 388 388

K15 0 152 152 152 152

JLAFA A 0 0 0 0 0

HApbAE A fiE 201 237 237 237 237

At 8,597 9,022 7,846 8,652 9,268

PE A 1,750 1,750 1,750 1,750 1,750

FANAR 2,158 2,158 2,158 2,158 2,158 EX JUE ik

2124318 2019A 2020A 2021E 2022E 2023E

B A 8,379 10,714 13,835 17,388 21,626
)3 B EE 8 A A A 12,309 14,620 17,741 21,293 25,531 AR
VIR R A 557 560 649 754 881 ERI O 15.6% -5.0% 6.3% 10.6% 14.7%
AR RS 21,464 24,201 26,235 30,699 35,681 EQIT LRSS 16.8% 2.3% 9.7% 13.9% 19.3%
JEE2PEF IPEE=E 241% 0.2% 10.7% 13.8% 19.3%
FEAEA
A1) & i BHA 2AHE 32.0% 33.1% 33.8% 35.7% 37.9%
212/318H 2019A 2021E 2022E 2023E EFIES 83% 86% 9.0% 9.2% 9.6%
LI SN 35,446 33,683 35,820 39,628 45,456 ROE 22.9% 19.3% 17.6% 16.7% 16.6%
Bk A 24,087 22,550 23,729 25486 28,250 ROIC 18.6% 15.3% 15.2% 14.3% 14.5%
B AL B A B Hn 182 185 197 218 250 12ek
A& R 5,797 5,971 6,089 7,133 8,546 P RATE 40.1% 37.3% 29.9% 28.2% 26.0%
32 % 1,095 999 1,075 1,308 1,636 AR E 66.8% 59.4% 42.7% 39.2% 35.1%
5% 1,073 927 1,218 1,506 2,046 MBI R 1.64 170 206 223 2.48
W %% A 2 34 159 132 117 EF R 111 120 147 167 190
T mAER A 4 -5 0 0 0 TiEEH
INRIME TSI 0 0 0 0 0 S Wl ki S 1.65 139 137 129 127
RIS -15 -28 10 0 0 LM ) i 582 549 579 575 575
=R N 3,397 3,477 3,814 4,343 5,183 Ve WoE L 878 828 875 915 963
Bk ML X 73 -23 -14 -14 -17 BRI (L)
EINERE 3,470 3,453 3,799 4,328 5,166 HHK A 1.61 161 178 2.03 2.42
P AL 545 544 589 671 801 LR 2B INAR 1.14 195 111 195 227
A8 2,925 2910 3,210 3,658 4,365 B A 7.03 8.36 10.14 12.17 1459
VHE A A 112 90 90 105 127 AEE LR
V3 BB N3] A1) iE 2,813 2,820 3,121 3,553 4,238 PJE 15.16 16.48 20.86 18.32 15.36
EBITDA 3,626 3,491 3,935 4,489 5,359 P/B 347 318 367 3.06 255
EPS (L) 161 161 178 203 242 EV/EBITDA 1157 1287 16.05 13.69 11.06
RIS, ZINE EEWIIERTTN R R AR
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SR EHATIAR, R

T AE FE . BESE, LAMZKFEEEME, 2016 S KIEA LB S,
Fh FA . RIESAHIR, bR KFARMEL TAME, 2017 SN ZKIEA LSBT T8,

D ORIRSHAE, RRXKFEaFME, 2018 St ZAEAL BB T S,

I
IS
e

L = o TR, EERFeakdaE, 2019 FHA S KIEALEAR TS,

b o KIESAF, EEAEBRIAFME, 2020 45 A BN RIEAL BT S,
& & ko WEME, PLRFEFAE, 2018 AT KAEAL BT TS,

o iE o FRRBIEE, dm KFEAME, 2020 4 3 Ay KAEA.

S KA H AT 3 KR B

FEA: AR A2AARN, BMERIET KL 10%0A L,
BA. AR 12 AR N, BEiAE KA T eht@EA-T-10% ~ +10%.
2 AR 12AA W, BN AT RE 10%04 L.

J KA SN B R

FN: AR I2AAR, BHEIET KA 15% L,

¥ AR 12AAA, BREIET KH 5%-15%.

B HRRA2AAN, B4R K& R sht@EA-T-5% ~ +5%.
Fih: FHAKRI2AARN, BRIEIETRE 5% L.

B A &
SN I T El il i S

ik JN R R B 5k Y| 4G E X 5 K T EmE AR EATHAH R@RIL  AEEsE T 189 55
26 5 KiEAKE 35 6001 FRTAawKE 2F5ARKE18 E 35429 5 RBARE KB EARKE 29 A 30 4
% 31 & 37 #%

ER L 4 A 510627 518026 100045 200120

B IR AR gfzqyf@gf.com.cn

AR AR

RIRA oy ) ZAES PR PR 8] A KA BIE, T ZAERIEM A PR3] B RFAMA T RARA T ZAER”. RIRE A IRIE R B
Ko R akE, FAREZR A ZOEA T2 E KRR 6 A A KR EHE BRI T A8 1B EHM TR

JEAEREANAT PR3] B b EEM A GDIEAIR A B0 e 5004, B P EIEEARE, ARARETTE CREAGHRRIN) 904,
JRAES (F#) BB RN BGEBIE N A E RIE SRR (4 SHIR) IR, B2 ARERANYE, ATARSTYESRL
X &g 4K,

AR F L FFRAR PT#E T BREA L REM AT TS EAn B BAE RS IO ReAZ & O T F L AP RA N8 2.

T£5Y

JRAEF AT PR 8) BE R BAAAM T i 5 AR T RA M8 FRREAZ T LS X F, Bk, BRH M HH I8 LIEF BN A R 8] BH

RIAAA B 7T 6B A2 69 LA 38 0% R dt AR 69 8 = A Rrf. TH R EAURYE RIS W S BT AR, BRH L A BT

RFGE AATAIILTT L, AEATH Kb 20 FAEFILTOB AR A DB S TR A @ RA 0 KRB H R

ABEFLFTAN . REA (UTHEAR FRRAR”) 43T ARE FARK NS JIER IR AT A S, EFER: (1) ARSI

Ll BERALE AT R AR T AIRE AR 4 B 69K TAIK AN 8) RIEF I ANAILE, FFRRET ZAER G 23, (2) FRRASR 6931
FREFORMAS AL L, NELRERY IR FRE TR TLALER . AARILELA ARV A .

RAIREE, ZIMHE B RIERTHRTER
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FRRAR S AIRE QIRBFERIB TR . BP0 TEEF SR EHL, LHaREF O ZGERIERZ NN, ZFEDIK
NIRRT ) EAEF R FTARATE L S,

AIREARE 0 22 ] KAEFBEANE ) 6B P 1B R oVEHM K %, RAHINATFER AT, RA A TR, Bt FHMAR T BARELS. |
FAEHSHF R EADEA R 8 i HAR AR B R AIRE AL A R AES K P . AR B R R IR A LA ARE TR R S iEE,
JTEAERFARRBAEATATSAAN T 125 B R R RS 94 AR

AIREFTRBGERTRABAA AL LA RIGRRE A B, #HE2F, ZTPERE, EAMBTRALS), FHREZTEIRTRAA T, i
LG RARIER R R, ARE IR A ILERIEBGFAF BT E P 6 BARIELT B AR M RAAFHHRE R, TR A Z
B R THRAEARA R TG Z TN, RS R EAEE P I TIZE P WOANAR G AR ATAEZ TR IR ZATAL AR ROk 5 R4
A6 R R

AR TR IR A& 49 A A KIEFARAT I, A2 KAEA AT HOEHE . TERBORETIRIE, A SRBEAS, BT
13 B PR LA E M BT AT 6 BRI, [ ZIEA TR B AR AR 69 1 500 7| B9 R ARG AT I AE, R AR SRAZ AR A #hHL
o BRI AAIRAE BRI P T SAARIBE ARERCE R, oA F%, B0 FLEL.

JTRAERTT K HE 5 ARAE T EAZ & R—B AN FR L0 RE . RRERBHRAR G FRRIIE. IUEES 7 %, F+ARET KIEA4Y
28, JHEGERGEAR . AR RAbE LAETRAPER T KBX, GLEF XA TG RES ARSI EALEG T 5P R
BRI, JRKARSE B F YA TRAH 5 AMRENEF—E, £ E ARG TR. IREPTETA. T ILBIRME A RAR T4
AR L BT, TR ZRARE FATERE. JAGERRIHEAF LIRS LS9 KEF. ST 547F A 5 LT AeINA AIREPTIR
BAEAER R . ERRAIRERT, B AR T R4 R AR BETE (A ).

A RARE T 68 QL350 R AG3E 25| TS AMAB TR LAT 8 (“587). THIE T AT EAE I AE LR ANV R T i oA P 6930 o &
ARIEFESE, VA RAFBAITITIEAR AT 2 8) B9 UL BB 2508, AEATIHALT, BHR (ATRET) 5HBRERAS 5 XLNEFS) GRIAT
YR I ) A KIRRM AR E S

A 3248

(N ZaEA (58 ) BRABRARE Prikna) it 12 AN AFHEA TR TARAT LS00 X &

REAR 7 BA

RG] KAEHFFRPEIFT, ETHMRNATIFOMEATH KB, LH). P, 8450, TN d it mig—i R RJE RAGEE TR G A
AER. A4, PIE. 847 AR,

RAIXEE, ZINE HEWRIERT R AR
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