IESMRIR S

AR RRE
LI £R2 (000983)
HEITPR
bR

: $1500518070001
5 010-83326712

#: zuogianming@cindasc. com

: $1500520100002
Bk Z wiE: 010-63080940

# : duchong@cindasc. com

: $1500519110001

Bk F wif: 010-83326723

zhoujie@cindasc. com
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CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

REEANE T, SRELHBRIT

2021 408 A 20 B

]
4 LEBERAA CRATED R ZAT A E R FH R EREN A LI
RBGTEY %, 28 Wil it RATIEAN B ZAT A 77 X F BB E A A 09
e AR B B B1%IRA. W% B4 B GE-FOHTEFA R
A9% AR, R B AN RIREAT M B EAT I AR At 5 K, AR 4%
R 5 & T AN T TOAWEHAZ, FHETHRE DT TUME.

B

> BRAELRLH—FAE, AT KGR, LT R FF K
R FR, FEEA 159.60 FHAE, WfiiEE 23.19 1arb, &t
P48 1190 Zek/4 (#dh—F 500 ekl wwh —F 300 Feb/E. &
TH 300 Zek/4. BAZRE 90 Feh/F ). H B X ETFE KA AN
TR R AR I LR R, AT B AR KA. SRR 5
EE . R HORA A, AR KRR BEBETR B #imb e K H
T, T—FRRFELE I mEE. Bk 2020 F&, L EEF R
% 46.16 127k 4% 2= 48 3780 7wk, WM& KR A 238 Hm 23.19 12rk,
Rl bb3g Am 50.24%; A% Ae3gAn 1190 7o/, F) b3 31.48%.

> BWEATHAES 6.21 TIK, HAZLLEFTRAIKRARSTFRME. 1
S RIREZAT AT B AT AR LE A0 77 X, ARl R 5 &7 1
AADBF F AR T T, FHFETARE R T T ARE. RE (T4
EIAEN NP, LA E) RAT A A AR T T 39 A E - 4h
90%. IEAKEATIEMNHA 6.21 LIE ( FRAKTF ZHHE B 3T 120
AR 5B LT RERHHMNE) 0% ), RATIAN B ZATIL AT F
FE 0 A RATNAE RN RN 5 IR % L8 R KA F .

> ANBEASLEFE, RABHKFERMEE. 2019 F4 A, LEEB
FaoBFREAR ALK ERE, REZETRALFAE LT NG, MigH
(A3, ZFRIFFIESCE, 2020 F 4 A, LEEBFEEEL
BB FTAESMNEE R, BA ZA L L E R K ZEA LT A
3, JtAfg B EA AL F RSB A HER. 2021 FEAHHF%
B PR, BRACTWATGIF A, FE Ly EABEZF47H)
FH7E (2020-2022 F )Y 49 K4E—F. FlAf, 2021 FR.LBHEKRE
H “=ZANZF=442" REAXGE N5 “DILREL” 6495& 5
B, FRETEAMEA FEE Egwd, B2EBHTRT L.
TR KRR LA, AR LTS &, EhERT
BESAE WA E L, AT AT T AN, LB AR T TR
F KR 2| —F 42t

> ABAMRERIOPR: SR AATHHERE RFLEaLT, 7L L
AR, EAeANEHE O R, L ARR R T F R AL, BARA
TR, BERREFEIEAR HEM, Tt BN BIG IR,
BAREEFFENELT, RNFHLH LR 2021-2023 6573 ik
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AA 381.53/396.00/405.59 12.7L, Va4 #1184 40.24/44.02/46.21 12
7, B A A H 0.98/1.07/1.13 IME. 454~/ 3) M B LE A B AR H A
BJE8BFFENT R, HFFNE)FENTRAR.

> REEE: BBt o BE A AR TR BER M4 K8

TR,
FE2M 54547 2019A 2020A 2021E 2022E 2023E
T EMPA(EHZ L) 36,008 33,757 38,153 39,600 40,559
K Z YoY % 11.6% -6.3% 13.0% 3.8% 2.4%
» /%ﬁ,/“\aj AN 2,116 1,956 4,024 4,402 4,621
(87 )
K Z YoY% 17.4% -7.5% 105.7% 9.4% 5.0%
24 £% 33.1% 26.2% 31.7% 32.3% 32.5%
HRTHEFE RO 10.3% 10.5% 17.0% 15.0% 13.0%
EPS(##) (L) 0.52 0.48 0.98 1.07 1.13
T &% PIE(Z) 11.87 11.81 8.87 8.11 7.72
T %% PIB(1Z) 1.23 1.23 1.51 1.22 1.00

FAER: Wind, 7Z2ZERBL & TR A% 2021 408 A 06 H HHH
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CINDA SECURITIES

Z

7= R A A5 H A F)E & ¥ 15HH A
SWRA 2019A  2020A  2021E  2022E  2023E 2HE 2019A 2020A  2021E  2022E  2023E
Vil 15,225 15,133 16,629 17,877 19,148 FlEBAN 36,008 33,757 38,153 39,600 40,559
Uk s 6,974 4,987 5,845 6,840 7,933 ERIFN 24103 24,898 26,057 26,804 27,392
R 640 1,228 1,388 1,440 1,475 FAMEA 1616 1,430 1,616 1,678 1,718
Bk 1,667 1,897 2144 2225 2279 B %M 2,480 437 494 512 525
TR 333 247 258 266 272 %0 % A 2477 2506 2,832 2,939 3,011
P 2,783 2,721 2,848 2,929 2,994 FRE B R 329 383 433 449 460
G-} 2.827 4.054 4.146 4176 4197 W 4% 953 887 517 419 313
FRHF 49,888 55477 58,803 62,488 66,595 BAARE A -436 -296 0 0 0
K HA PRARAE 2,990 3,175 3,175 3,175 3,175 EE e 71 132 150 155 159
B 2 7~ 28,419 33,725 36,065 38,806 41,950 H A -5 76 42 44 45
PR v 8,198 12,489 12,401 12,312 12,224 F L A)HE 3,678 3,128 6,396 6,997 7,344
-} 10,281 6,088 7,162 8,194 9,246 B I E 43 -19 0 0 0
K=& 65,113 70,611 75,432 80,364 85,744 )8 A 3,636 3,109 6,396 6,997 7,344
wEh R AR 23,012 32,560 32,235 31,270 30,148 PR A3 1,090 908 1,867 2,042 2,144
ERLEN 3,394 4,904 3,397 1,697 0 FAE 2,546 2,202 4,529 4,954 5,201
BT 24 3,870 4,684 4,902 5,042 5,153 PR T 430 246 505 553 580
BLAT K 10,003 10,832 11,337 11,662 11,918 VBEAAE 2116 1,956 4,024 4,402 4,621
) 5744 121139 12,600 12,869 13,077 EBITDA 7,488 7,111 8,896 9,436 9,650
A3 A 18,971 16,311 16,013 15715 15,417 E;i&()ﬁ 0.52 0.48 0.98 1.07 1.13
KA 9,312 7,560 7,262 6,964 6,666
e 9,659 8,752 8,752 8,752 8,752 N ATR B EHA
RAxat 41,983 48,871 48,249 46,986 45,565 EIE Y 8 2019A  2020A  2021E  2022E  2023E
BEEHR

b H IR FAR

2,677 3,024 3,529 4,081 4,662 7,534 5,242 7,691 7,998 8,038

% 2%

JEANE 20453 18716 23655 29297 35517 A1 2021 2202 4529 4954 5201

ABFBRE 65413 70,611 75432 80,364 85744 4718 b4 2486 3,008 2176 2219 2197

W49 810 762 592 501 405
% g R e

ERAHH Emo o TR 08 204 50 185 -159

AR 7 70

Yy 2019A  2020A 2021 2022 2023E FEFAE 1,801 -985 546 482 396

FL SN 36008 33757 38153 39600 40,559 £ 544 459 2 2 2
A (%)  11.6%  -63%  13.0%  3.8%  24% BEEDA 2,774 -4974 3,630 3625  -3,621

AE]

gﬁg’“ T o116 1956 4024 4402 4621 Skid  -1927 2708 -3780  -3780  -3,780
Ak (%)  174%  -75%  1057%  9.4%  5.0% TS . 871 2,289 0 0 0

L% (%) 331%  262%  31.7%  323%  32.5% o 24 23 150 155 159

ROE% 103%  105%  17.0%  150%  13.0% EFEHR 4777 2,367 3202 3379 3,324

%P)(S]éfﬁ 0.52 0.48 0.98 107 113 FMALF 0 20 0 0 0

ba

P/E 187 11.81 8.87 8.11 7.72 % 1,656 -2608  -1,806  -1,998  -1,995

P/B 123 123 151 122 1.00 LAHALER 1915 1166 -1,396  -1,381  -1,329

NA T
EVIEBITDA 410 4.83 497 4.37 3.95 el A48 2,009 858 995 1,093
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W\ =7t

A, PEFLAFE () Hd, EMEE BF) TN, REPEEARR
HLBERARR. LHEFHERER, YERAT 2255440, TEEARIAER
BN ERERR, THEFEESE T LM TLEFRLSLK (ZHIHE), KAEHER
AR AR RAB KB RERTRF, §EH “T=Z27 2EKELHEFAARNFLR,

WA T B KBRS IT A LA KR WIRA LB R, 2016 5 6 A b BAZEIERHH K P
S, RFORERATRART . 2019 FEA, 59 KA IRARRAT I AR,

A, BFRFEFHEEFEME, THEBREZIERN LA GBBMATE, KR
FERAT LI, ABKAAT Ak K B HE /AL LR . 2020 45 9 A Aw A A3 K GE KA
RF s, MWEERATLH R

A, BRAFFREERT THEME, PEHARKF IR LML, 2017 55 Ao
MNZRAERFF Z s, AR R AT LA,

HAMHERKRA
K3, 54 FA HRAR
AEAEEY #HAKA 13911026534 hangiuyue@cindasc.com
ij?if}iﬁi? [% 8 A 15601850398 chenmingzhen@cindasc.com
4 b XA T 13520816991 bianshuang@cindasc.com
b XA E W A2 18506960410 quejiacheng@cindasc.com
AL R4 E x| e 13816799047 liuchenxu@cindasc.com
b X454 AR TR AR 13051504933 giliyuan@cindasc.com
b R4 & & 17687659919 luyuzhou@cindasc.com
R RAE 2 3 15800476582 wuguo@cindasc.com
AR E Moz 15618358383 guopengcheng@cindasc.com
KR RAE B 13122616887 liruolin@cindasc.com
R RAE [ 353 13023188237 zhanggiongyu@cindasc.com
R RAE KA 13524484975 daijianxiao@cindasc.com
LHREEEHE @M 13530830620 wangliuyang@cindasc.com
fed RAHE i1 9-% 15986679987 chenchen3@cindasc.com
ey R4 ERE 17727821880 wangyufei@cindasc.com
iy R 442 EXL ) 15999555916 wangzhiming@cindasc.com
A dy R4 2] 4 13229465369 yanna@cindasc.com
iy R A4 E 7] 13032111629 jiaoyang@cindasc.com
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AV A B S0 IR 25 M . Bl BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AMERAN EERIEFEZME NG EAE P E BT %, AREE P HTRT AT RGBS E, WA 5
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
MRA A o

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAER R TARG N LKA EAEA B G RIARIE, ARREY, REEARRBREARE, RARRLE T ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAAEMERAT, RAMRETRELRITERLGELF IR RIHET AT EN, WEAFEDE P RFRGET B4R, W 5KRILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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