REFEE: FIRQIE
20214E8 B 10 H

ARE—ETIARM

HIEHSEE: 20214588 9H

WEMN(T): 54.00
ENRS/&E (T): 55.14/23.44
B A RIBRAE (12): 3.41/19.50
B ARTE (2): 86.06
BEHEUL): 427.98
EaisiE: 20214F6 A 30 H

EAXRERWE 0.59
ME AR 0.59
BRFE~(TT): 5.08
BTEWER: 11.56%

Srarlm: g

Pl ER4REB: S0760511010003
FiE: 010-83496341

BR#E: pinghaiging@sxzg.com
o EnIE:

i%&8%: 010-83496305
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EHFHRRE

&34 (601865.5H) HRTR

K ARSE R, LKA E A
NRIFR EIERE

HE#R

> ANTEIRAT 2021 EAEEEAR, AN A B SEIUE VIR 40.28 {47T,

ALK 61.37%, SKHUARRSFE 12.61127C, ALK 173.66%; H A+
Q2 HFHUE I 19.71127C, [AIELIK: 52.45%, SEELVARRSF]E 4.23
.75, FEEEK 72.29%.
B RVE

> HREREME, BAREETHE. 2021Q2 AFSLIEF K 37.41%,
FHEE QL R T 20.83pet, (EARIHOREF 7 HBmi Ko 2 F] B He 2k e ) 2 22
JE A 2020 4 LAROGIR B L 75 B0k 50 Q1 ik s, BEE B~ e
BN, AR 3.2mm BB AR B ANA% H 5 S R 48.84%.

> BITERESY K, MR HOE N A wAE 2 OB %%
1200t/d F= 25 E#™, FEBRFG IR P 2% 12000/d 7= 2t A 7, #E
2021H1, 2 FCARILTES 68 9800t/d, HorffE =P BE 9200td. A5
MIPISE 1200t/d F= 2k T FRAER™, FIRA R e Z T2 122000d. 2
)RR Ak SRR 22 Bk N 5*1200t/d T H  (Filit 2022 FE#7) . KA RCT
ARkl 4*1200t/d 11 H B Wil 5% 2*12000d B H (R AR K H 180,
BN RER SoR-2Y SRS priR
> KEAGEBEERL, WHEFEMHBEE. A FKHDOREMEMRE. HAR
K b s R JT T ALE, 5 E N AN AR 4R TR RS ARG

Fo RIELAFDAAMER,

¥

Hatam 5. @R SR, 205 0T

FEAM AT K A E A, 2021-2023 4E3# XOGR B A S5 E L)
11.82 40K, =ML — P3G 5, W AEHUL 340 IC T N T, 4
AT 2020 SEAAEW) 5.4 65, N ARG B AR e .
5478300
> ik ZAA] 2021-2023 4 EPS 4314 1.03\1.33\1.97, XfMAFE 8 H 9
H 4 54.00 76, 2021-2023 4F PE 4314 52.28\40.56\27.48, 443K
N PP o
> AROCRBORAZ AR RSB AR s SR BT J T

/HJ‘ [

HHELRREREE—RREFEAAFRLET F A
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EHMRRE

: NRIAR/ RIS

#- AR FALH T AL
2021E 2022E 2023E

= 5,569.3 9,389.3 12,1437 16,679.9
e 1,590.0 3,341.0 2,178.0 4,158.0
B 1,412.6 2,157.0 3,375.1 4,688.6

R R YSRIEN 24.3 16.5 315 53.5
AT 3 363.2 537.3 924.7 1,598.8
B 484.4 846.1 1,422.1 1,942.9

F R K 1,694.9 2,491.4 4,212.2 4,238.0
FRHHE 6,696.5 8,186.8 10,416.1 11,740.3
KK 13.9 4.6 6.2 8.2

B &~ 3,333.7 5,596.0 7,044.8 7,447.2
FHH 529.6 494.3 461.3 430.6
Htb 3k B F 2,819.3 2,091.9 2,903.8 3,854.2
FERN 12,265.8 17,576.0 22,559.7 28,420.1
Rsh 4 3,330.8 4,398.4 6,912.9 9,577.0
ERIREE N 617.4 117.4 145.0 693.0
JEAT I 3 1,294.6 3,018.4 4,763.8 6,202.3
HA A 1,418.8 1,262.6 2,004.1 2,681.7
ER T 1,700.3 2,442.1 2,279.8 1,587.7
KMt 1,375.0 2,275.0 2,075.0 1,375.0
Hotb 3RS A 325.2 167.1 204.8 212.7

R A4t 5,031.1 6,840.5 9,192.6 11,164.7
PR &R 0.0 0.0 0.0 0.0
WA 510.3 1,977.4 1,977.4 1,977.4
FARMR 2,045.1 2,045.1 2,045.1 2,045.1

B A 4,670.3 6,712.9 9,345.4 13,2317

)3 B B 8] I R ARG 7,234.7 10,735.4 13,367.9 17,254.2
#i AR R AR 12,265.8 17,575.9 22,560.6 28,419.0
RERTA L ZoAy-
Exi 2020 2021E 2022E plorkis
BEEHALR 1,701.2 1,266.6 1,175.8 3,449.3
A 1,628.8 2,042.6 2,632.5 3,886.3
A7 8 e 4H 400.4 622.7 834.1 958.3
49 A 80.3 90.9 101.4 95.6
MK 5.7 -3.0 -3.0 -3.0
BERLEH -1,456.2 -1,489.8 -2,394.0 -1,493.8
A AR 1,053.5 3.2 4.9 5.8
BEEHALR -2,374.2 278.9 -43.0 -58.3
FAZH 0.0 0.0 0.0 0.0
RIHA -13.9 9.3 -15 2.1
FARFIRAR -2,360.2 269.7 -41.4 -56.3
EXFHRLR 1,369.2 1,815.8 -195.4 -313.1
ERGRL R -698.9 -500.0 27.6 548.0
Kk 1,093.1 900.0 -200.0 -700.0
LRI o 22.8 1,467.1 0.0 0.0
FANARIG o 1,206.0 0.0 0.0 0.0
e FRE R -253.9 -51.3 -23.0 -161.1
b i e ) 696.2 3,361.4 937.5 3,077.9

WHLHERE - AR EFFEALAFR LT 59

AliEA BLH B
2021E 2022E 2023E
BN 6260.4 9766.3 14942.4 20919.3
B A 3346.6 6055.1 9862.0 13597.6
B AL B o 61.1 73.2 112.1 156.9
HEEA 301.9 449.2 687.3 962.3
FREA 172.3 3418 523.0 732.2
R R 284.7 390.7 597.7 836.8
%% A 141.5 90.9 101.4 95.6
ha: FAL SRR 255 25.0 25.0 25.0
F = BAL K -71.8 3.2 4.9 5.8
ARMAL T F A 1.2 0.0 0.0 0.0
E o & 5.7 3.0 3.0 3.0
F LA 1864.9 2390.1 3082.1 4560.1
ER 0T &N 12.9 14.0 16.0 13.0
PR &4 3.9 1.0 1.0 1.0
#1iE & ] 1873.9 2403.1 3097.1 4572.1
P 4388 245.1 360.5 464.6 685.8
%A 1628.8 2042.6 2632.5 3886.3
PR -3 & EE - 0.0 0.0 0.0 0.0
1368 AR 1628.8 2042.6 2632.5 3886.3
EBITDA 2855.5 3469.4 4590.3 6425.8
EPS (L) 0.8 1.0 1.3 2.0
EX S
. 2020 2021E 2022E 2023E
BKEEH
F AN 30.24% 56.00% 53.00% 40.00%
& A 120.45% 28.16% 28.95% 47.96%
V2 8 > 3 A i 127.09% 25.41% 28.88% 47.63%
KA RS
4] 5(%) 46.54% 38.00% 34.00% 35.00%
A %(%) 26.02% 20.92% 17.62% 18.58%
ROE(%) 22.51% 19.03% 19.69% 22.52%
ROIC(%) 30.93% 31.27% 31.22% 34.79%
2y ¥
R Fidr 5(%) 41.02% 38.92% 40.75% 39.29%
Ak vl A(%) 13.54% -6.52% 13.71% 13.32%
Ak 1.67 213 1.76 1.74
#F L F 1.53 1.94 1.55 1.54
FER)
R R 0.58 0.65 0.74 0.82
J MK R B B % 5.02 5.53 5.45 5.24
JLAT R AR # 5 3.98 453 3.84 3.82
HFRH#R (L)
i POM 3 (RATHE ) 0.76 1.03 1.33 1.97
IR E AR HE) 0.79 0.59 0.55 1.61
FERA T (R 3.37 5.00 6.23 8.04
AEAE
PIE 71.2 52.3 40.6 275
P/B 16.0 10.8 8.7 6.7
EV/EBITDA 6.97 30.19 22.83 15.78
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IESMFRE : QAWK RITHRE

DHTIDAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM. L
S IR R EENER B S e A FEFAF

IR AR -

—RELHEN 6 NAAABRN (SEiTIIEE) B EHAE SIS IR RIS BBk IE A B
Hep, A BRHIALUPR 300 I8 8AEE, FI=IRMIALL=IRAIE (STXHillEEiLFrm) sk=tRM TS (5t
R ILIRE)) AEE.

—— R R R

EN:  HEXETHISARIM 20%L E

. HEHXRTHIARI 5~20%

it EXTHIARINE-5%~+5%Z [EE TN

B EXSETHIARM 5% LT

R VERATIAE :

B TWBETmISEAERI
it T SEATHIGRNEREET
B TS TREmIHRI

RIREH:

WAIESRNBRAB (AT EHR QB BFIEFRES OIS HER. FRERETRARAATENE
AHER, EAANMREZFESHEREMTES. \THANK, REFEE. EEABERT, xRE
PEE SR MREMNER AT RIHEM AR FEEN .. EETERT, AT EMARERRKREF
HEMARSIBBRAAEMRE. AREMHZER ERIENRRE S Ha9FIlT. AR,
NRIAREESRREMBER BRIV —HBIREG. ARSEKENAEERRFTRIEL TR
ARG ARETRIN LT AR LITHNESSIREIRR, TR AT FIAX LN TR HIR FIRITH Y
SRS . TREYEERIARTEFETEZMARSENENF PR, AREMBEERNREITHR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PEREAEMAXEEEMRRXREN. SEGSESR, BT RGETHEEA, SUERER
R EAb S ER . BN, 2B REREITE R HIARSHERINF.

Wﬁ(ﬁﬁﬁ#ﬁ%ﬁ%ﬂﬂﬂ*»ﬂiﬁﬂ%% FIERABRR T RARNESMRMEBIRMGR
ZRENRNAETER ST ; B EATRAR SRS hﬂﬂﬁﬂﬁ&%k“jﬂﬁﬁﬁﬁi LT
%E“ﬂﬂ#ﬁ%ﬁiMEWbﬁﬁﬁézmuﬁm,HW%EW&WMW%EH%W%&%%& .

IR (RMIESFMRMERLTE) AEFIRRARTIESARUSZEATN SR LBIESFHRIREE
RGN, BRABNEFHRUSZEFRAXRBZZFREERD ﬁﬁ%ﬂﬁ%ﬂ#ﬁﬁﬁi

KiE GEFMSGEENARETEARRENLAE) 1 GEFEENHRETEAGRREN S
@) REFLEMRABNESFARI SZEFAETRIEMWHE.

LI P ESA SR :

K& LR

XETHA#F O SERFILAE28FE ItRMABMXTERERAE 28 SH§
H1E: 0351-8686981 EfrfLtE

http://www.i618.com.cn FEiE: 010-83496336
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