7rHR (002032)

NRMR/ RITHRE

—. Tt

HART 8 A 26 B KA 2021 SFE TR, WMEHA, A FAE LI 104.34 12T,
B bb+27.44%; 5233 %44 8.66 /27T, F)b+29.87%., ¥, Q2 £ & E N LT
Ak EOEN 52.98 1L, R H+15.01%; I JaH4F10E 3.61 12, R H+0.28%.

= oA 5 HI

> KABR4E 2019H] ML AR B K, SMER +68.65% % 7 Ik
VA 2019 SF Bl 20 & IR A A RB Btk A H w5, 2021HL 8] Bk 5ok 4 A 45 5 A 38k 4
A8 B +12.89% 5+14.03%, LK UARAEHEI, HEERFE, 2021HL H4ILNF
pb+13.77%, SMAHIXNF) 1b+68.65%, SEB WA ENAHE RN, B2 TEF, ¢5
F IR RO R TR AEAS, NSIMER BRRES T B K.

> RAMAARERES T HA FEHRI+0.16 PCT, 2021H2 M3A A Z 8

AT KB R LR FERARRE S, @R RL T B, KR SKU
RAFEBHE, FENRETRARNEHETAHRAE, EshE A FFL+0.83 PCT £
25.95%, ##]F FH+0.16 PCT £ 8.28%., A& A5 1 %Ak 2 £ 2019 F R HK-F,
12 EJE B AR ) £ 2021H2 it A P4 g, RsbF4E LA 2 HERE,

> RO ELBREARERAHIAE, PRAEETH L FILERKER T H 4]
KREREH@, NNEREF., FEASHALAHBHYRN, i FEHE, BFE
BEHXEEH, RLENAKE; AAZRFEHRP, 2021HL » 3] B 5 T8 RE %
b £ R Hb+1.23 PCT £ 9.70%, 4R EEk G BEARA AL F, A TREFT @, »
AN BV ETHEE RTSWRAIRE, B, AIRREN XS ED,
S5&TFTNEERSFA LY KaA; Rit, Admig5eR 020 F6 4614, #4532
AR, B REH LY S5 PIREIRE T H A L REHRE 5B B ERA,

=, BHFEREX
i+t &) 2021-2023 552 3L EPS 2.57. 2.89. 3.29 ©, % PE 19.9. 17.7. 15614%, ¥

ATAT LT BN 8] Wind —E W #AA-F 3 PE H 22.7 15, #ER NS ELEAR, B
BT REEHEX, AZHFH— LIT=R, %3 “HEHE T4,

w\ N&ﬁﬁ::
T E KRB, BRAFIAE KNG 3K, SE54& Rk]F,

ECE S

MINSHENG SECURITIES

MIEHRESEAR, B Stk
FRH/R (002032) 2021 £ PR AIE

RIFRE/KE

W YT
WEME: 5117
XHEPE 2021-8-26
W2 AR &/ RAKT) 84.75/51.1
BRA (FHRD) 817
RBRA (BHR) 608
AR R (%) 74.45
B (L) 417
FBHE (L) 311
HE G PR 300 & #rbik
30% - TRIEUR 1R300
20% A
10% A
0% -
-10% A
-20% A
-30% -
-40% -
-50% -
20/8 20/11 21/2 21/5 21/8

KA ER: Wind, BAIEXRFRIE

P FH
#okiES:  $0100511010001
LA 010-85127632

WA - lifengyjs@mszg.com
R L

#kiE5:  S0100121070013

15 021-60876730

WA jixiangyang@mszg.com
AXHFR

B AR 5 W G847

A /FE 2020 2021E 2022E 2023E
AN (FF L) 18,597 21,856.63 24.462.51 27,665.05
WRE (%) -6.3 17.5 11.9 13.1
)3 & BN S IR AR &A1 (B ) 1,846 2,113.29 2,376.36 2,697.97
WRE (%) -3.8 14.5 12.4 13.5
e & ) 2.25 2.57 2.89 3.29
PE (IL#) 22.7 19.9 17.7 15.6
PB 5.8 5.1 4.4 38

TR RR: NEaE, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

1L IRAR®]) 74/ (002032) 2021
FIF B RAR AR AL LG RAT
AR, BAR R E
2. [RAR®]) iR (002032) —%
Bk G B R BAE B %A FE s
", e SRR

IESRRE 1



Ec LSS

MINSHENG SECURITIES a4 (002032)
2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3% CE o 2020 2021E 2022E 2023E
=L S ON 18,597 21,857 24,463 27,665 ARk
ERIT P2 13,683 15,503 17,256 19,349 RSN -6.3 17.5 11.9 13.1
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