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CHINA GALAXY SECURITIES
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28] BIFRE B ILiTR 2021 408 A 20 H

21H1 Z kg ¥ KigfE, FFHEMEERLE
¥k REME

&4y (002191. 82)
HHE sxm2

2 ANY R

FH: 1) 8 A 20 H, NE KA 2021 FEFEME. REHA, A
BB WAL 24.47 1L, BIHIgK 27. 64%; 2 I3 84 F)H
5.07 fz7t., B3k 22.02%; R RAATHC# 0.35 T; 2) 8 A 20 H,
AN B KA 2021 AT = B L . 2021 AT =5 F N 8) it R AL
Va4 F04 7. 28-8. 61 12T, B HL3E K 10%-30%, 2103 & &4t 52 3,
V2 E4 R 2. 71-3. 21 {2, Rl K 10%-30%,

2021H1 A 3] B b 4 ks, HRMEEHRBELRALR,
MGE S, Aok 21H1 2 SRR/ 454 LK/ K &/ L th = e o B 52 g
I 12.21/4.41/5.09/7. 71 1., A EILELIE K 1. 68% /36. 19%
/21.26%/101.23%, b & L4k E 49.89% /18.04% /20.81%
/31.51%, REHOHEMRE RS /1, 12083 L ILF N F 4
B A 3R B N T K, b, AR FE LA F IR g
K 290. 1%, L& & F it 5% P FE7 @RFNREEE, M
tA RN ) R A% = 5 ODM/OEM R 549 Rl Bt , ¥ 2 A/ aF
T A G R ER T EGEASIR S . B, HEPHRBE TR LY
K 130.36%, £&2FH5 TR K, BAARE S RisA S M H A,
ERNEGTLAANETZTEHERE, %ARKERI>FRESF
Fug [k, ok 21HT, 2 8 2 5 A F 5 34.13%, K EF R M T % 5.02
ANESE, EP AR/ EHOE/ HEEANENA A 35.43% /18.99%
/43.71%, R EF BT 3h-4. 12/-6. 46/2. 35 NG 4 &, AR 5454¢
DENTRIRZTHBRTENEZFHE. RAEZGE, 21H1 35
SR/ IR /AR /M A RS A 1. 41% /5.55% /4.15%/-0.17%,

HEEFRIMETFH-1.29 /-0.78 /-0.05 /0.06 NE &, HEK AR
HTRI2L2HAENT K. 2REFG, 21H1 NS 4E 54
£ 21.24%, BRI THE 1.12 Aap s, £+ 2102 4484 F £ %
18.17%, BT 2.52 AN 45, 3Rk 2101 FiF 3.45 8 o 4

BFEB: AR LFHEBBER S S LS, AFHA
MELEH e S A KT, Tt 5 2021/22/23 Fhe 45 5 A0
A HRRACE 0.67/0.77/0.89 7T, 3t PE A 14X, 12X, 11X, &k
BE, TULCYRE” AR
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Bl BAL 2020A 2021E 2022E 2023E

4191.43

5738. 94

FARR: Wind, FERTIERGLIEELE

Eg A
b3z (%)
V3 & % A
b3z (%) -6.07
EPS (7L./ %) 0.56 0. 67 0.77 0.89

PE 16. 4 14. 4 12.4 10.7
HAFRR: 2N FIRE, FERTIERFIEEEZRATN (O 2021/8/20 H#H1H)

0 AMRT: ZHREEIRAAMOGRIE; #° 2T HFi6t ik,

4966. 07
18. 48
974.17
18. 28

6661. 67
16. 08
1305. 36
15. 59

5.08
823.59

15.56
1129. 25
15.92
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R: MEpREkfL2MHILE

AiHE (AHL) 2020A 2021E 2022E 2023 H* Atk (BAH L) 2020A 2021E 2022E 2023E
ES TLIN 4191.43  4966.07  5738.94  6661.67 RHE~ 3795.25  4402.42  5053.92  5834.65
Bk s A 2733.00  3240.07  3744.09  4347.85 & 1628.68  1869.82  2223.53  2640.09
B kAL A A e 50. 80 62.08 71.74 83.27  RCIKH 614. 14 719.10 831. 33 965. 31
FLH A 72.34 76.97 86.08 99.93  HE ik 73.09 95. 24 110. 06 127.76
E2% A 263.23 293.00 332.86 386.38 FIAKH% 68. 11 71.28 82.37 95. 65
W % 3% -5.10 -4.10 -4.94 -6.18 A% 639. 22 734. 54 851. 91 992. 51
2 RALS K -18.03 -20. 00 -20. 00 -20.00 HAe 772. 01 912. 44 954.72  1013.32
MAMAEE I E 0.00 0.00 0.00 0.00 JEREHFE 5211.52  5168.30 5117.46  5059.87
BE ARG 96.98 79.00 79.00 79.00 KIEHF 1426.75  1426.75  1426.75  1426.75
2 A 990.50  1194.31  1376.77  1583.95 e 1652.82  1647.60  1611.76  1569.17
ERZ S PN 6.12 2.00 2.00 2.00 ABH~ 277. 44 247.12 240.12 233.12
sk 3.48 2.00 2.00 2.00 HAb 1854.52  1846.83  1838.83  1830.83
#8850 993.14  1194.31  1376.77 1583.95 # =%t 9006.77  9570.71 10171.38 10894.51
I 134 129.38 179.15 206. 52 237.59  #Eh Atk 1254.51  1486.90  1697.58  1971.18
A A 863.76  1015.17  1170.25  1346.36 4afifdk 0.00 0.00 0.00 0.00
VLR AR A 40.17 41.00 41.00 41.00 RAIKkZK 506. 08 621.38 697.53 810. 01
DEY-E: N = B 823.59 974.17  1129.25  1305.36 H Ak 748. 43 865.52  1000.05  1161.17
EBITDA 1082.06  1321.43  1508.66  1721.35 4Eif#h fifk 109. 53 109. 53 109. 53 109. 53
EPS (L) 0.56 0.67 0.77 0.89 kiifEH 60. 00 60. 00 60. 00 60. 00
ALAER (FF L) 2020A 2021E 2022E 2023 A 49.53 49.53 49.53 49.53
BEENAELR 1045.44  948.29  1184.98  1364.37 fifk&it 1364.04  1596.43  1807.11  2080. 71
% F) i 863.76  1015.17  1170.25  1346.36 'V #H B AME 216.82 257.82 298. 82 339. 82
A 18 4 192.10 172. 21 177.84 184.59 EEENSMRAMRE  7425.92  7716.47  8065.45  8473.99
W% 3% A 0.74 3.00 3.00 3.00 RfAepARE 9006.77  9570.71 10171.38  10894.51
BFME -96.98 -79.00 -79. 00 -79.00 EE&WHE (%) 2020A 2021E 2022E 2023E
TEREEN 72.54  -185.09  -109.11  -112.57 FdifkA 5. 08% 18. 48% 15.56% 16. 08%
e 13.28 22.00 22.00 22.00 kA -12. 58% 20. 58% 15.28% 15. 05%
EREHALR —98.12  -20.54  -48.00  -48.00 )3 & #n &) 44 -6.07% 18. 28% 15.92% 15. 59%
AR I -137.72  -126.68  -125.00 -125.00 £4]% 34.80% 34.76% 34.76% 34.73%
RSy -66. 00 29. 45 0.00 0.00 A% 19. 65% 19. 62% 19. 68% 19. 60%
E: 200 105. 60 76. 69 77.00 77.00 ROE 11.09% 12. 62% 14. 00% 15. 40%
EFEHALR -409.59  —686.61 -783.27 —899.82 ROIC 10. 05% 12.16% 13. 43% 14.72%
I 0.00 0.00 0.00 0.00 P/E 16. 48 14.38 12.40 10.73
KA 60. 00 0.00 0.00 0.00 P/B 1.82 1.81 1.74 1.65
A4 -469.59  -686.61  -783.27  -899.82 EV/EBITDA 11.05 9.23 7.85 6. 64
R B 5 526. 89 241.14  353.72  416.56 PS 3.34 2.82 2.44 2.10
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M, BRIATLHARLR, EEFARERFMRE, 2 FALEE,
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TP Rk R

Ak 61240, L4535 (ROATIT E IAFT & 20 S a8 ATk 35 4%) Aasd T A B H (RS FTBHRTH P 209458480
He s AT AGHAR AR AT @R 20% KA L

A . AT RAREARAR I R IR

Pk TR SR ERKFHIRME,

S AT A HAR T A A HT IR 10% K A L,

A B RAR R

WA AR O12AA, NARNABEPITIT (ROMIFEAIN) PR ZME-FH IR 20%8 A £,
EHAES: AR 612AMA, ASARMABESIIT (ROMIFEN) T EZM ST =R 10%—20%,
Pk AR 6-12AA, NIAEMN BT (ROMITEAR) FTREEREFHDRMY,

B AR 612 AA, ASRMAKT oAAIT (ROATIFE ) TR AR E-FH @R 10%% A L,

EFEHA

ApEd P BRTIEREDA RS QAT BHRETIER) GQEIWMEF FIAE A FLBTHOMAZPF (ATHAEF) 2
i, REAMSRATHEE MR, BR. W R CEETERIRA R EE,

ABEFRG LA ERARBLE P UAEZH, HFAMBRAE P OGRFTEMEN, FEEAEL, ABIEARLCELHRIT L
09385 RARIL. B P IR E AR AR S m B B &SR R, AT IE AN RIS BT B A R AL E BN I, {2 R te R ) B
BEAER TN, KBS HRAN DR RGZRTIEAERMAEERRE DY BRI, RTIEAT A HECHEAREHMBENET
—HRA AR RIS, [BRTIERLA X FAt LA R ARET AN AEFBRE P RAIERT B E 78R ARE
W 5 BB K AT T4,

ARARE T AL I e 210 M b 9 bk RAB R4k 4, AT T 7T A8 35 RAG AR T IE AR M sh AN g e ik RAB R4k 48, TR R T LA K 73T
HEAE P SE 0 BT M R R AR AT IR, B E AT AR I [ 5 64 3 B RO

RFTIEREEEAFOFERATITAL, BAREAARED AGIEARETIEAR S, RE KRS RGN 8 F it R F P2t
QIEBTBATLSFENGIRS R LS L H. RAEATRSARESRONNZAAEELSRE, ALEFFARERFLEXZSE
WBREF

BTIEALE BEKARB ARERAL AL F . ZEHIFERTIEAEF POINMELZTE, ARIERS A E. 25T
Mo, BARBKABTIERNMBESRNTRE P 23, TREATFHFELSHER, FASTHZARSFORM. 5. ERHGEZEFR
VAR E TN L A% B VT e al R0 R AR K, EILZ AT, 7 740K g A AR P 0944742 A

RATIER A S P EIEL AR EWIEABR T F N L5 T4, RIEZ AL, P RIRSMAE TRAILR . KEATIEAD
AIAT, AT RAATIF AT K4 K HR. FRRAEERRE . FRBEARETHFRTENALSERAIRIEHL
89 A B AEFRA AR L

AL E F R AR — A,

A

¥ BRI IEF A TR S FFRIE A EEE:

AY| AR X AW ¥k 3088 5ol KJE 20 & ASHR: EAZ 0755-83471963 cuixianglan@chinastock. com. cn
LHEREHRR AL 99 FTEEKE 31 E FiHEMRE : AT4E4E 021-20252612  hetingting@chinastock. com. cn
FETEERGER 8 T2 1 THEFELZRAE bR EUEHA 010-80927722 tangmanling b j@chinastock. com. cn
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