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au 2 x4y (688099.SH)
PRI GRS K, FREMFLERA

23] E AT 2021 FF IR ARE B A 8] SR ILE IR 20 1270, F g K 112%;
VA% A 2.5 400, 45Tt ks L 2.3~2.5 1089 L%, HERA T
B BIR Ay ZAT A B0k & 0934 A1) 3.0 1270, 2021Q2 - F & £.4)
# 38.68%, IRibiRA 5.27pct; A AFE 14.91%, IFbiRA 5.31pct. 23
BAGE S BERHA.

R AL BN, 4848 hmik &5, MATRESE R, A5 AL ALLE] 944
Ay e ESFR B3 232 A, BRRAR & 5] 4k 82%. 2021H1 AL 5% A
3.8127, RHIEK 47%, FHEBEAML . 258 2021Q1 K45 H 3.8 107,
2021Q2 %) 6.2 1271, AR BERSA, AT IHIERG THE R,

Bk ot A, ITHARAL LA, 28] EF 55 2021 FR4]
PEZ 30wt %) 800 7 PReg ey E ek F (640 ZAX) , B A i T4 50%.
28] PV T SEBCHIIAAE], TR Z A SRR, 420 T 508
EREAE.

JE ot M — P RAL, BRI, A8 AAFEMTRE SoC
R &AL SoC % A o AL F4U3R 4 4a#9% SoC % 1 . WIFL Ao 35 F % 1 1A
BAFQTERFLRT @A, N FEAF@n SR SoC X h, T
BREALT S MAF LSRRI, WIFL BFSAARAESAA, AFLTS
RBIFE, Al FHMELEEAHT, HEY KNS BT, A8 £R
BIE W H %6 Rl e, #—Fy Kifshidg, BAFT R AR,

R B R A ENIR SoC &itd ik, AFREESLH. NaEh
ZHETFTRETA TR Fott, 7 BEBES, LA 2 kg
¥. KINE) FEA . MR OB, B K A% SoC kit 4
BRREE. AERRKREH B, AFLETNE KPR ER D, Fitnd
2021/2022/2023 4% = )24E4F)iE 6.52/9.23/12.43 1z, HhF “F
N TR,

M7 THERRETL. 3= St KA

BREAE &

ATk FFk
BTRIFR FEAN
8 A 16 B &M (L) 109.70
BWAL(E F ) 45,099.86
BA(E T IR) 411.12
£ g i & (%) 51.83
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W 44547 2019A 2020A 2021E 2022E 2023E Hr44: chenyongliang@gszq.com
FLPEA (BFL) 2,358 2,738 4,518 6,325 8,223 H £ ARG,
K& yoy (%) -0.5 16.1 65.0 40.0 30.0 - -
S HE (FF4) 158 115 65 923 | 243 1. (RIS (688099.SH): drships edl, %
Kk % yoy (%) -44.1 -27.3 468.2 415 347 BT ZRCAIEA) 2021-04-18 ‘
EPS 31 565E (/1) 0.38 0.28 1.59 595 3.02 2. (B MM (688099.5H ): WsxA2 TN, EMHM SoC
BRFREE (%) 56 3.9 18.2 20.5 217 AR RD) 2021-02-25
P/E (1) 285.4 3927 €o.1 48.5 363 3. (B4 (688099.5H): #F K #HAMA, &
p/B (/TT‘:L ) 16.1 15.5 12.6 10.1 7.9 IR SoC 4’71‘515?%7’“1’)) 2020-10-29
FAA I Wind, FHEAGREG E: B 2021 8 F 16 B AN
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Vg S ET Lip
KEAEE (aHA) FliE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E St E 2019A 2020A 2021E 2022E 2023E
AT~ 2862 3127 3965 5052 6357 ELI TN 2358 2738 4518 6325 8223
Ao 1702 1929 1842 3014 3351 Bl A 1558 1838 2833 3998 5222
JLMCEEB IR 242 222 543 529 865 B WAL B An 4 3 7 9 12
At B 22 16 46 41 72 Bk 3 A 64 75 117 165 219
A IRAK 8 2 15 9 22 F3E A 91 92 136 190 247
Vo 463 330 892 833 1420 Cir& g 462 578 858 1170 1480
R ik W 425 627 627 627 627 4% A -13 26 -102 -136 -178
FERHE~ 462 559 537 587 721 P 7EBALAR K -39 -27 -1 -26 -63
K IR 11 42 71 100 129 H ek s 13 10 12 11 11
B H 224 230 304 387 483 ARMEE Sl 4 0 1 2 1
PR v 96 122 49 55 61 FF AN E -2 11 3 4 6
HAbIEAFH 131 164 113 45 49 KRB dA 0 0 0 0 0
FEEH 3323 3686 4502 5639 7078 Bk F)58 169 122 687 972 1302
Ao fifE 459 703 870 1105 1328 DT NTON 0 0 0 0 0
42 HIER 0 0 0 0 0 B sh 3k 0 3 2 2 2
LA 2B AR 212 408 547 800 959 LIRERE 169 119 685 971 1300
bRz Rk 247 296 323 305 368 FRAFHL 12 4 35 52 62
kRS K 62 59 59 59 59 %478 157 114 650 919 1238
KA 0 0 0 0 0 Y HEFRARA -1 -1 -3 -5 -6
H bR R 62 59 59 59 59 V3 B8] 1318 158 115 652 923 1243
fi kAt 521 762 929 1164 1387 EBITDA 255 219 831 1035 1286
VHREAR G 4 4 2 -3 -8 EPS (7L) 0.38 0.28 1.59 2.25 3.02
L& 411 411 411 411 411
F AR 1988 2064 2064 2064 2064 EEMHHE
R & 424 489 1071 1863 3000 2itEE 2019A 2020A 2021E 2022E 2023E
V23BN JRAARA 2799 2919 3571 4478 5700 BRS
R F R ARA S 3323 3686 4502 5639 7078 F BN (%) -0.5 16.1 65.0 40.0 30.0
& W A)E (%) 432  -280 464.1 416 33.9
V2R FHNE) 4AE(%) 441 -27.3  468.2 415 34.7
KA S
2H)5(%) 33.9 32.9 37.3 36.8 36.5
RNERELR (GHT) 2 F) 5 (%) 6.7 4.2 14.4 14.6 15.1
Lt E 2019A 2020A 2021E  2022E  2023E ROE(%) 5.6 3.9 18.2 20.5 21.7
BELHAER 341 927 21 1233 389 ROIC(%) 3.8 1.9 16.4 18.7 19.9
A 157 114 650 919 1238 e ]
I 8 FeH 137 158 202 137 81 F 7= R E(%) 15.7 20.7 20.6 20.6 19.6
W43 ) -13 26 -102 -136 -178 % AR (%) -576 628 -499 -66.0 -57.8
BFREK 2 -1 -3 -4 -6 AR 6.2 44 4.6 4.6 4.8
TEFELH 12 554 -724 319 -745 R E 5.1 4.0 3.5 3.8 3.7
HAZTINER 46 86 -1 -2 -1 FiE N
BHREHAER -1825 60 -176 -180 -208 S Wk 0.9 0.8 1.1 1.2 1.3
PRI 176 264 -51 21 106 R R 4 9.8 11.8 11.8 11.8 11.8
K IR -1655 274 -29 -29 -29 B TR R 4 6.4 5.9 5.9 5.9 5.9
AT IA R -3303 598 -255 -188 -131 HBAHE (L)
EREHRAER 1512 -137 67 120 156 3 EOMC A (AT TR 0.38 0.28 1.59 2.25 3.02
42 AR 0 0 0 0 0 HFMBENEF(RAME) 0.83 2.25 0.05 3.00 0.95
KA 0 0 0 0 0 FEIR A (RATIRE) 6.81 7.10 8.69 10.89  13.86
S8 MR 3E Aa 41 0 0 0 0 fEfE R
F AT o 1472 76 0 0 0 P/E 2854 3927  69.1 48.8 36.3
A E IR -2 -213 67 120 156 P/B 16.1 15.5 12.6 10.1 7.9
R A3 iR 35 805 -87 1172 337 EV/EBITDA 169.2 1951 51.4 40.1 32.0
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B, RAALAI kR R E— B
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R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
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