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WESRIBM, Q2 IBIKIZIRAE. 8 5208, Ak 21 £k, Lk
HFFESTMB A 2.24 27T, BB 43.94%, KIMFEFFIE 0.59 12
JT, BB 44.35%, PEERSE, 21 & Q2 KMBL 1.28 127t (BEL
+56.65% ) , SKIIEEAE 0.38 {27t ([EEL+62.88% ) , 5 Q1 =4
tt, Q2 IBRFEIR o EHFERIE 55.51%, K LEREAEBA0 3.91 8
N BRI 26.91%, B EFREAE 1.11 TES S, BIERMBIE.
WRIRFEENZIAD, BT ATINRBIFTEE . A SIAWTHRA ARS8
71, EBlaRATRIGR—IT LGRS NS, SEIMMIATT, SF FFFHHR
1T 4.39 {Z7T, FLLIBK 68.85%, EFITEL] 1312, EEHNTEAK
HAREET RIFEM. BASERROBIFZARSEE, IREIRITI 5 5K
FAE, T FREFFIDR. E2EEEEHN, HP Li8RBHEHRFA BN
LRANEBGPETERAN . BEFPAIRSHRNE—TRE, A5
RF R IEAMTHIRF .

RERBASSNIR, BEELARITH. A AFAZBMBE WS, HER
RIFATWSAIERZR A 21HL TR N E#H—FN0K, A& ZEFIX 1977.51
FiTt, FILEBI 55.22%; A ZERA® 8.82%, FILLIEK 0.64 TBHm. B
BIASIEHEZ TRIRRE. fNEREFEHEEXNBMEL, BIE0IHT
Zy. WREFAIFeNHZ, BEUKIHS TREPERIBE. XOHA
BAT, B8 2 MM EEHHZPR IND, Hib 1 MBS H; ol
BHAEM 21 FRERER IND, HIRIMEE, KIBEBHE,

WS S 1R I

® TN E) 2021-2023 FERW B/ 1.26/1.74/2.57 v, A2 —
FIETOIFTARENEGZSE. CRO, SROILEAE], BITANBRIASNEE
THERTES 21 &£ PE 7 97 15, WRBARINN 122.22 7T, $IFETEARE
%o
MR~
o IRHEBARINEABIMNEG, #HERREBRIMNE, TR R
AEEEVHEER
2019A 2020A 2021E 2022E 2023E
BRI A(BRAITT) 234 347 459 618 844
[T 1(%) 73.2% 48.7% 32.1% 34.7% 36.6%
BUREB R T) 55 83 114 157 231
[FHIE (%) 132.9% 50.4% 37.4% 38.3% 46.8%
IHESABRNEEBAT) 47 72 100 140 206
[T 1(%) 128.8% 52.9% 38.6% 38.9% 47.4%
SR (7T) 0.59 0.91 1.26 1.74 2.57
ERZ(%) 45.9% 49.6% 50.6% 51.7% 53.7%
BFIZE(%) 20.3% 20.9% 21.9% 22.6% 24.4%
BRI (%) 49.4% 47 4% 20.4% 16.4% 20.9%
(RS 125.0 81.8 59.0 425 28.8
g% 50.8 31.3 7.5 6.6 5.6

BRSRIR: NS, FTIESHRMN. SR EAENRRNEEETE.

wamm T w5 oon s (HEHF)

(20214088198 ) 96.88 7T
BIRNIE 12222 7T
52 BlmRa N /&ENn 133/70.66 7T
BERARIE A B (T38R) 8,000/1,626
ARRME (B8ht) 7,750
BEXR/MPX PE
7l BEZE)
RS A MBEH 202108 B 19 B
13 18 38 128
BUIRM 10.08 18
ENESYl 14.61 25.91
PR 300 -4.53 791 1146 0.55
— BH G JFR300
0%
~10% -
-20% -
-30% -
—40% - | |
=) 8

BEBRIR: WIND. ZRITIESStHFTPR

IEFAHE WEB
010-66218100*828
liuenyang@orientsec.com.cn
FHIEPSRS: S0860519040001
BEEA lalls!
yidanyang@orientsec.com.cn
BXRS
“ZyF+mHR” CRO NDRBIFFLEL, BIfE  2021-08-12
BUISERER:

FINESRNBRADEBX EENXIVERSIEFRESEFERS, BIAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE

FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXATINKIRE, RARSREE7. RUEREERENATINBHZEH, WESHFRENERRR. HERRTEFRRRSRE—RNREPH.
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fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiLBAT 2019A 2020A 2021E 2022E 2023E
BhEE 76 109 333 538 741 BAKA 234 347 459 618 844
MUEEE. KRR AR 75 53 164 195 243 BlpEAK 126 175 227 299 391
FRAT MR 15 16 29 40 50  BlFE KB 0 1 1 1 2
(2 d 4 6 10 12 15 BWEA 6 9 11 15 19
Hith 11 78 151 101 149  EBRZARWEER 49 78 108 151 209
manRT &It 182 263 687 885 1,198  WHZEMA 0 1 @) (4) (6)
KEIR AR & 0 0 0 0 0 & SRRERK @) 3 0 0 0
BIER 63 75 58 38 15 ARtMBEZNE 0 0 0 0 0
TETRE 0 0 453 484 484  WERBPUE 0 0 0 0 0
TR Er 4 4 5 5 5 Hil 2 1 1 1 1
Hith 37 43 28 29 26 EBUF)E 55 83 114 157 231
FERNE=51t 104 122 544 557 531  BIMKA 0 0 0 0 0
Bremit 286 385 1,231 1,442 1,729  BUHEH 1 1 2 2 2
FELGIEEN 12 24 14 12 15 FERH 54 82 112 155 229
IR ELES AR SN 16 14 21 31 39 SRR 7 8 11 16 23
HAb 139 155 398 492 603  ARE 48 74 101 140 206
RSt 167 192 433 535 658  DEURIRIRE: 1 2 0 0 0
KHEIETR 0 PETESLTIENE 47 72 100 140 206
NS 0 8k () 0.59 0.91 1.26 1.74 2.57
Hith 0
ERMRARESTT 0 FEMHstEE
REE 167 192 433 535 658 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 2 4 4 4 5  HK8EN
SERCRAR (RN ) 16 60 80 80 80  BUKA 73.2% 48.7% 32.1% 34.7% 36.6%
BIRATR 22 53 537 537 537  BAF)E 132.9% 50.4% 37.4% 38.3% 46.8%
BRI 78 76 177 286 450  PETEASENE 128.8% 52.9% 38.6% 38.9% 47.4%
Hih 0 0 0 0 0 KRIEEN
=y 119 193 798 907 1,072 ER=E 45.9% 49.6% 50.6% 51.7% 53.7%
RERRN SR IT 286 385 1,231 1,442 1,729  BRE 20.3% 20.9% 21.9% 22.6% 24.4%

ROE 49.4% 47.4% 20.4% 16.4% 20.9%
mEREX ROIC 45.7% 43.0% 19.7% 16.0% 20.2%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 48 74 101 140 206  BmERER 58.4% 49.9% 35.2% 37.1% 38.0%
T 1B 3 32 29 33 37 BPRER 0.0% 0.0% 0.0% 0.0% 0.0%
W55 28 A 0 1 @) 4 (6) AENtEE 1.09 1.37 1.59 1.66 1.82
RBIREK 0) 0) (0) (0) (0)  Rmtb®E 1.07 1.34 1.56 1.63 1.80
BlizR&%N 14 (31) 50 110 11 EiZgEN
HE 9) (12) 4 0 0 RUIRKFREEEER 35 5.5 4.3 35 3.9
ZEBNMER 57 63 182 279 248 F S ERE 33.1 34.9 27.1 26.5 29.0
BN (11) (101) (464) (42) (11) REFER%E 1.0 1.0 0.6 0.5 0.5
K& 0 0 0 0 0 ERBR (5T)
HAith 4) 66 10 (4) 0 BSRKkE 0.59 0.91 1.26 1.74 2.57
BRSHIER (15) (36) (455) (46) (11) ESREEWER 3.49 1.05 2.28 3.49 3.10
[E G (5) (4) 0 0 0 BwRIER~ 1.46 2.36 9.92 11.29 13.34
G (6) 74 504 0 0 fh{ELkEE
HAith 14 (65) 9) (28) (33) THE®R 125.0 81.8 59.0 425 28.8
ERENUEIR 3 6 496 (28) (33) THBEE 50.8 31.3 75 6.6 5.6
ICERZTNHN 0 0 -0 -0 -0 EV/EBITDA 100.4 50.9 41.4 31.5 22.4
W& BB N0ER 45 33 223 205 204  EVIEBIT 106.2 70.2 52.2 38.2 26.1
BRSRIR: ZRFTUES R FTR
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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.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
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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BiE 021-63325888
7= 021-63326786
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