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o GBS, EM5FFH. 21H1 SSMERYP8$A))E 67.8/21.93
12, YOY+79%/333%, JRFiH&E 6096 HEFE, YOY+19%, HBIRFI+E
BFIR~R T eE, BREAER, #iF 6 BIRRF EFILEFREIBTE
1o P EH3 101%, [EILEIRF 13pct, I 16 FLURES T, RAEMN (K
B ) it 106.9 TT/EFE, YOY+54%, FHEMEETIIERFIERK,

o SIHTIMELRK, BREENBELIES, NAVERAE. HIMt H1 RA8
FBENFRIAIR 52.7/36/54 JT, FELIBAD 35.8/26/1.6 jT, MK LRkES
E LB LR, TS YOY+22%, B EAFHEF EEH T 1.
SARIBFZIBIIE L SZY 3K 20 RTUVERREFNEN0 3. ARACEFIRE 2 RIS
o EEEREBITISSESUBERT, BUZAMITHREFRSIE,

o H2 FERHMEEEHLREN, PHERBRRANGERAZE. SRR Bt
BMRE, BIFITTIERERERICEALFR 65%), &5 FHAIRZES
TR —RNE, IR T B ESIBRARYF, oITRESHIZR TR
FER, H1 TREIEEARIRSCINIIA 9.5 12, YOY+126%, 3AjiE 2700 F7,
BIELIBA0 2650 F3, BRI 2.8%, BEES TIEEHIBTE Q2 FFBBMHLEH ( ik
MISFRFEMIESBALIE ) , RBFEIGHIEFEIbr=geCl, TIFEIER
BRBARFEDERATE, SEREKEEREESCI 20 {27t

o BAWRWSEERT, BF/ARERWSHIITN . TH, ASIEBEM
RIFWBRREEKXBRE, RETRAM BFIAD, FEBEIFESELE
BRI ITIEE, traeEE MBI AL {E. 1R, ik
20/21 4, A\EIERAE 2500/8500 /R FISRIBIE6e, LI, BT
BTN AR ARAY, BAFIMEBNZES NRE, 8BF
WIBTIAET DRSS, B2 Q4 BIMmin, AWIUE EfT AR RE,

B2 a ST =40

® FRit 21-23 £ EPS 7 1.96/2.19/2.48 7T ( [RIEA 1.93/2.25/2.54 ) , iF1E 21
FRANE. B 22-23 FRANE. SETTLLABTEGE, 67 21 F
14X PE, W BHRIN 27.44 7T, 45 “SEA” 1745,

PSR/ RS KIBTE. BRAARIEIZF . SRIEENE IR T8

ATEEMSER

2019A 2020A 2021E 2022E 2023E
BURA(BRIT) 9,306 9,644 16,708 20,884 25,723
[FHIE1(%) 11.1% 3.6% 73.2% 25.0% 23.2%
BWFNE(ERIT) 1,581 2,097 6,058 6,759 7,665
[FHIE1(%) 17.2% 32.7% 188.8% 11.6% 13.4%
BESASFRIEERT) 1,346 1,825 5,270 5,880 6,669
[T 1B (%) 11.5% 35.6% 188.7% 11.6% 13.4%
SRk (5T) 0.50 0.68 1.96 2.19 2.48
EFIZR(%) 29.4% 37.3% 52.2% 45.7% 42.6%
BRIZR(%) 14.5% 18.9% 31.5% 28.2% 25.9%
BRI (%) 17.0% 20.6% 44.7% 37.1% 34.0%
Bz 448 33.0 1.4 10.3 9.0
i 7.3 6.4 4.3 3.4 2.8

BEBRIR: ASEUE. RIS, SRIGEERSEMRAEEHETE.

wamm T w5 oon s (HEHF)

RN 2021408 5208 ) 23.86 7T
BiRiNIE 27.44 ¢
52 ARSN&RIEN 24.6/6.99 7T
RRRINGRE AR (FR) 268,622/268,622
ARHE (BhAt) 64,093
BEF/MPX =8]E3)
7 2]
EiS=p-zi] =) 2021408 520 B
13 18 38 12 B
EEg Sy 16.39 9.2 62.94 166.5
EVOES Y 22.23 18.04 756 166.26
PR 300 -5.84 -8.84 -12.66 0.24
AR FRB00
160%
120% -
80% -
400 -
0%
| | | | | | | | | | | |
Gy O o~ ] — oo = O - 00
I R e R R e
I R T = S g e e S s S S
Lo B e N A B A B e e v e S R e |

BEBRIR: WIND. ZRITIESStHFTPR

IEFSIE B
021-63325888*6074
huangji@orientsec.com.cn
FHIEPSRS: S0860520030001
IESFSIm T8
021-63325888*7275
jiangjian@orientsec.com.cn
HUHEPSRS: S0860520090001

BKHEA B
021-63325888*7504

nielei@orientsec.com.cn

BEXIRS

H1 5B eIHTS, CEBRRTN: &% 2021-07-02
el

WIBINIS B BAREHBIU, AUSSRIE  2021-04-30
Bl: ——2020 FFiR&2021 F—FR=IT

Q1 UMEHBTRE, AT SSZR5 2021-04-09

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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ORIENT SECURITIES

JERFEPIRRIT — FERSUFERSAL, SeRIIBISS 6K

RN

NEFRHHFIERIB LSS, EENTRERANKBRA LRI —, BSPHEFTAME BN
IR, IETLERB I ABIBIRII T BFIRIE. SLREIBF S, AR KIDRELEET D
8o BT AT 21 FRNESHIFERATINMHTE, REBFRIBEIAAIERS, BIEFATRBER
R EbE. mEMBNIBEHERALASHLERTTITE.

SET AT THGELSSAT 21 F 14X PE, WRBIRMN 27.44 JT. BANEEREMEEZER
e R IFEI M ASENTILL AT, 2021-2023 F2TIFESOILL AT TE PE {H{ERN
14/12/10X, FAiTFRit225) 2021-2023 £F EPS #3514 1.96/2.19/2.48 Jt/f% . BRIABIRN I PE
735179 11.4/10.3/9.0X, ZE O LL A B AL BTSN E) 2021 £ 14X PE, W BARN A 27.44
7T, HEF N TR

x 1: DJLEATGE

NEIBIR (¥E BRI R (JT) &=

(Jt)  2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
E&REHY 600586 10.60 0.23 1.05 1.30 1.53 4577  10.10 8.12 6.91
EI A 000012 12.07 0.25 0.92 1.12 1.39 4756  13.11 10.76 8.70
B3l 601865 42.35 0.76 1.07 1.45 1.82 5582 3948 2926 23.32
BXIEHE 00868 27.70 1.59 2.90 3.24 3.41 17.42 9.55 8.55 8.12
(B &: 1 00968 15.34 0.55 0.62 0.76 0.95 2789 2474 2018  16.15
PERE 03300 3.68 -0.06 0.47 0.59 0.59 -61.33 7.83 6.24 6.24
BE 512 3466 1438  11.90 9.97

BASRIR: wind, FRITUESSHFTAN

it DJEEABEAFNIEA wind —EFRHER, SHHNEA 2021 4 8 B 20 BIWA; BREFEHAXR IR XENR/NEBHTFHEE

MR

PR KIB TR B SIE 7B 70%001E MitdkK, BIBHTRATERFMTE
i, B8] ElIdiTie Tty EREZIEEMNENBIR T, WRETEE TBRPRRRIESR
B, MmsInEIBEZ#RFE Ko

A B NERIER SR T o 2806 B BB T BE R AL T IRBIAES, BREIIE T B0RSHRIHELFLE,
BFWMmE MR BB BREUTEE, ARARNTERA RS0 L. OBEomI
BB 6o, WRASKBNGE LT, FRESDHEHNS.

HREIBNMERIBTIB. AL CRBIB UL ST BT AR o 2 A RIS AR RILIB B 2
TTHY, BURITWALST KB HnIE, MSLIETELTE, AR IKDIsERTFE
TRTIREABI AR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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MEEEAPIRSIT — FEASRFESN, AREIBUSS R

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 488 910 7,153 10,763 15,176  BAIKA 9,306 9,644 16,708 20,884 25,723
MUEEE. KRR AR 157 272 334 418 514  BlpEAK 6,566 6,049 7,981 11,332 14,766
FRAT MR 112 67 167 209 257  BEiE KRB0 121 126 217 271 334
(2 d 673 1,007 1,197 1,473 1,477  BUEA 129 87 200 230 257
Hith 1,074 1,057 1,138 1,177 1,228  EBIEEANIFALZER 885 1,133 1,988 2,214 2,624
manRT &It 2,505 3,312 9,989 14,040 18,652 WE#EM 112 129 143 149 113
KHARAR SR 39 43 44 50 50 & ERRERE 17 143 200 49 63
BIER 8,422 8,118 8,303 8,654 8,922  ARMEZNNE 0 0 0 0 0
TR 600 1,096 879 532 187  RRPKEG 1 2 0 0 0
TR Er 871 1,040 1,012 984 955  Hfth 105 117 80 120 100
Hith 628 717 679 678 698  BARGE 1,581 2,097 6,058 6,759 7,665
FERNE=51t 10,560 11,013 10,916 10,898 10,813  BAIIMZA 4 5 0 0 0
Bremit 13,065 14,326 20,905 24,938 29,465 BT H 17 6 0 0 0
FRHRTERR 938 1,268 1,300 1,320 1,320 FARE 1,568 2,096 6,058 6,759 7,665
IMARESZ)MIVANEIe 628 1,045 1,277 1,586 1,920 FBER 222 272 788 879 996
Hith 1,527 1,416 1,567 1,761 1,929  BRiE 1,346 1,824 5,270 5,880 6,669
RSt 3,093 3,728 4,144 4,667 5169  EIRIFRIRE @) @) 0 0 0
KHEIETR 1,113 494 494 494 494  PETELIERAE 1,346 1,825 5,270 5,880 6,669
NS 0 0 1,500 1,500 1,500 SR (JT) 0.50 0.68 1.96 2.19 2.48
HAlb 615 566 588 590 593
ERMRARESTT 1,728 1,060 2,582 2,584 2,587 EEMSEEE
REE 4,821 4,788 6,726 7,251 7,756 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 8 64 64 64 64  KBEN
SERCRR (AN ) 2,688 2,686 2,686 2,686 2,686  BUIKA 11.1% 3.6% 73.2% 25.0% 23.2%
BIRAR 1,681 1,908 2,116 2,116 2,116 BUAE 17.2% 32.7%  188.8% 11.6% 13.4%
BFRE 3,812 4,848 9,312 12,820 16,843  FETFELEEFIE 11.5% 35.6%  188.7% 11.6% 13.4%
Hih 57 32 0 0 0 INEEN
=y 8,245 9,537 14,179 17,687 21,710  ERZE 29.4% 37.3% 52.2% 45.7% 42.6%
RERRN SR IT 13,065 14,326 20,905 24,938 29,465  BRIE 14.5% 18.9% 31.5% 28.2% 25.9%

ROE 17.0% 20.6% 44.7% 37.1% 34.0%
mEREX ROIC 13.7% 17.0% 36.7% 30.6% 28.9%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
FAE 1,346 1,824 5,270 5,880 6,669  BITRRE 36.9% 33.4% 32.2% 29.1% 26.3%
1B 797 678 431 428 445  PRERE 29.3% 12.1% 0.0% 0.0% 0.0%
15528 A 112 129 143 149 113 REIt=E 0.81 0.89 2.41 3.01 3.61
IR (1) 2) 0 0 0 Eahtb®E 0.59 0.62 2.12 2.69 3.32
SR (471) 523 (126) 23 250 EizgEN
HE 235 (34) 178 31 46 NUTAKFRE)RE R 92.8 75.8 106.5 107.3 107.1
ZEFBNMER 2,017 3,118 5,896 6,512 7,524  TFHRERRE 9.4 7.2 7.2 8.4 10.0
BN (581) (1,035) (501) (452) (402) RERFER%E 0.7 0.7 0.9 0.9 0.9
K& @ (4) &) (6) 0 8RiER (5T)
HAith (319) (81) 4 5 0 SR 0.50 0.68 1.96 2.19 2.48
BRSHIER (902) (1,120) (499) (453) (402) SGREEUMER 0.75 1.16 2.20 2.42 2.80
G (500) (1,184) 1,554 52 50 @RPER~ 3.07 3.53 5.25 6.56 8.06
G 91 226 209 0 0 fh{EEEER
HAl (642) (640) (917) (2,501) (2,759) h&e=Z 44.8 33.0 11.4 10.3 9.0
ERENUEIR (1,051) (1,599) 846 (2,449) (2,709)  ThPE 7.3 6.4 4.3 3.4 2.8
ICERZTNHN ) 3 -0 -0 -0 EV/EBITDA 24.3 20.9 9.1 8.3 7.4
W& BB N0ER 62 402 6,243 3,610 4,413  EVIEBIT 35.8 27.2 9.8 8.8 7.8
BRSRIR: ZRFTUES R FTR

BXAFIMHBHE, RRRSRES

b5, HitESERKERSITABE 2GS, HFSERRENRKR, FHFHIEIEFHR

SRE—RNEIHHN,
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‘ ’ RIUESS
@7 oreentsecuriTEs MREDPIREIT — FEEERES, HRBESRR

S TImER B
SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

RIR — BT ERSEBZINZREAERASNRER CEN, DITINET ST
PRERBIBAFIRR, KREPRETFRIBEER.

BENE — RIBEEHNERANSBEIME, HR/SKHZINZIREUROTGESHEL
SFEBENN @ PREN,; MM FIRS & HIINZREHNENNB AT FEENS
tEM, TR BISHIAR B2 F AT INLS B BRTRI BT R ST LSRN N & LAk
RETRBNEFER, REBFSIREMIRS RN ZBIBS PIZREIREITR . BT
Wk B HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BXATHHBHE, RARSREHNS . HhESERHEERSTTBIEZEES, HESENRERREKR. HERINESHRRSRE—RNE KB,
4
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LA

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 -

Figmh S 318 ST EPRER 17 26 1

RIESRFER

it :

BiE 021-63325888
7= 021-63326786

[ 21k www.dfzg.com.cn



