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KM TR LG, A58 RREKIC

W % K B FT B—— % Fa ks (600963) 2021 45 ¥ 4547 5 3%
AN

EMaike (600963. SZ)

EHE txB2

® E/4:8A25H, NEAK 2021 FEFEBEE. BEMA, MR
MEE AN 39.10 12T, Flrbigk 28.38%; I 344410 3.1
fe ., B3k 120.87%; A KAk 0.18 To

o FRENFI, FHLFFRGHRER, KLHE, Kb 21H1
N B) ) He kb /5 K AR TR/ AR /A Tk /B M /3 L R /T K
/R AL S 5 AR A B AL 2627 /0.29 /1.48 /1.21
/0.05/0.54/7.66/1.30 1¢ 7., % A % I F ¥ Kk 19.60%
/9. 45%/18.22% /12.58% /-94.19% /90.53% /90.32% /208.73%, &
TB NS5 BULE 67.70% /0.76% /3.82% /3.12% /0.14% /1.38%
/19.73%/3.35%, HEHMAETMAEAREK, TE2AATHLERD: 1)
BT Se AT R, Ao M A3 B EL 3 Ao, S0 9 6P A1) A 45
LB 211510, A& 54.50%, [ Hbigk 24.85%, T2
HBFZIR, NI A RFELEERKRY, LR EMRPARZER LK
At 2) &) TR Mk %) Eb K3 90. 32%, F N ) k8 HUpE b
Bz E#m, BMHABFIERIK, AFEFFEFTFL, A&
FARIA B 194, FARES B LT 12. 64 12T,

o ELAELETHMN LK, FTRARENFY, BARIARRA,
Aok 21H1, NS A A1 FEH 20.36%, REFRMEK 4. 12480
B, b ] gk ok /AR /A0 Tk /3 AR 2 3K 0k /T B AR A F )
K 23.45% /2.13% /31.68%/6.88%/13.07% , #% = & B 4 % &)
6.93/2.02/-6.48/6.61/-2.55 A& 5. FRAESE, 21H1 2 34
B/ G/ R/ 5 MESA A 1.56% /4.12% /3.17%/2.20%, #
FF R AT 5-0.49 /0.79 /-0.35/0.93 ANB 5%, M5 A EH L
TKERZT RPN LT R RIS, FREFG, 21H1 N5 42
HAVEN T.99%, FIIEK 3.38 NAEH &, HP 2102 4HE 4 A1 F A
7.45%, BlHb3gk 4.48 BB,

& BB NAURBRLFAEBBERS S ANLS, ALK
AL Sk S A K ATF AL, TR 8] 2021/22/23 SFAEas SR ILA
AR 0.41/0.50/0. 62 7T, %t PE # 21X, 18X, 14X, & k&
2, TR YEHRT TR
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$i5: AL 2020A 2021E 2022E 2023E
X=X SN 7115. 86 9381.55 11573. 22 14165. 01
FlEe3EiE (%) 0.14 31.84 23.36 22.39
=R % R 414. 31 742.55 899. 80 1126.76
I3z (%) 32.26 79.23 21.18 25.22
EPS (/%) 0.23 0. 41 0.50 0. 62

PE 18.2 21.2 17.5 14.0

HAHR R : el FIRE, FERTIELFEEEIETN (O 2021/8/25 4 H#)
[ ] RIeRTo: L2FE KRB FAIGRIE; RAE K8k ah e K%,
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#liEk (FH L) 2020A 2021E 2022E 2023 K ERHEEA (BHL) 2020A 2021E 2022E 2023E
B AN 7115.86  9381.55 11573.22 14165.01 AFHK~ 9623.40 10906.39 12890.29  14806.70
ER S %N 5765.95  7418.27  9177.10 11211.53 & 895. 68 383.15 431. 81 205.16
T LA B A 46.78 56.29 69. 44 84.99 Rk 610. 51 815.79 982.93  1203.06
2t A 307. 80 412.79 486. 08 580.77 Hw R 577.23 771.09 951.22  1164.25
£:4:80 231. 61 309. 59 376.13 460.36 ALK 222.22 289. 31 357.91 437.25
%% A 64.76 63.98 63.26 63.02 ATt 5383.66  6099.21  7039.97  7986.30
= REALB K -28.20 2.00 0.00 0.00 Ak 1934.10  2547.85  3126.45  3810. 68
NREE A E 0.00 0. 00 0.00 0.00 dERBHFEA 6206.50  5937.02  5594.93  5243.21
EES It S -6.82 -7.00 -7.00 -7.00 kMK 32.56 32.56 32.56 32.56
2 b A 507. 47 907.73  1101.87  1382.06 & 3927.38  3615.39  3279.29  2934.58
=R S IN 18.52 9.00 9.00 9.00 AHHK~ 636.52 616.52 596.52 576.52
Ak F ok 14. 59 0. 00 0.00 0.00 Ak 1610.04  1672.55  1686.55  1699.55
#3148, 5 511. 40 916.73  1110.87  1391.06 # =&t 15829.91 16843.41 18485.21  20049.91
PR AAR, 97.09 174.18 211. 06 264.30 @A R E 5380.66  5878.98  6891.55  7669.78
A 414. 31 742.55 899.80  1126.76 4EifE%k 2135.98  1835.98  1985.98  1835.98
Y HME A AR S 0.00 0.00 0. 00 0.00 mATRK#H 1527.03  1971.43  2514.27  3071.65
V3 B BN 8) 4 A 414. 31 742.55 899.80  1126.76 34w 1717.66  2071.57  2391.30  2762.15
EBITDA 1007.07  1432.71  1630.23  1914.79  dEi#k#h fifk 1869.24  1869.24  1869.24  1869.24
EPS (L) 0.23 0. 41 0.50 0.62 ki 1707.22  1707.22  1707.22  1707.22
AeRhER (FF L) 2020A 2021E 2022E 2023E Atk 162. 02 162. 02 162. 02 162. 02
BEEHNALR 986. 90 262.05 346. 09 435.50 R fEA 7249.91  7748.22  8760.80  9539.03
A A 414.31 742.55 899.80  1126.76 Y HIEHERE 22.05 22.05 22.05 22.05
A 18 B K 394.97 451.99 456. 09 460.71  aEAANS A A 8557.95  9073.14  9702.36  10488.83
%5 R 67.45 66.72 64.85 64.85 RARAME RS 15829.91 16843.41 18485.21 20049.91
BRBK 6.82 7.00 7.00 7.00 EZMFHE (%) 2020A 2021E 2022E 2023E
TERELTHN 52.95  =976.21 -1072.66 —1214.83 &L 0. 14% 31. 84% 23.36% 22.39%
#e 50. 39 -30. 00 -9.00 -9.00 A 21. 63% 78. 87% 21.39% 25. 43%
EFEHALR -358.62 -180.51  -112.00 -107.00 )2 /&4 &) 4434 32.26% 79. 23% 21.18% 25.22%
FALE -358.45 -131.00 -106.00 —101.00 £4)% 18.97% 20.93% 20. 70% 20. 85%
K -3.00 -43. 51 0.00 0.00 #F1F 5.82% 7.92% 7.77% 7.95%
A 2.83 -6.00 -6.00 -6.00 ROE 4. 84% 8. 18% 9.27% 10. 74%
ETENAELR —-679.05 -594.08 -185.43 -555.14 ROIC 3.83% 6.03% 6.82% 8. 08%
#2 A K -642.94  -300. 00 150.00  -150.00 P/E 18.22 21.20 17. 49 13.97
K% 362. 34 0. 00 0.00 0.00 P/B 0.88 1.73 1. 62 1.50
A -398.45  -294.08  -335.43  -405.14 EV/EBITDA 10. 96 13.56 11.98 10. 24
R g bk ] -48.54  -512.54 48.66  -226.64 PS 2.21 1. 68 1.36 1.1
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He s AT AGHAR ALK AT @R 20% KA Lk

A . AT RAREARAR I R IR

Pk TR SR ERKFHIRME,

S AT A BT A A HT IR 10% R A L,

N B IREAR R

e AR OC12AA, NS BRMABESATIT (ROATITHAIN) PrE 2 E-F 3 =R 20% % A L,
EHAES: AR 1240, NABRMABESIIF (RHAIFREN) TR R FE-FH IR 10%—20%.
PP HERE 612 AR, NN ST (RSMITEAR) FTREEMESFHDRMES,

B KRR 612 AR, NS EMIKT 2ATIF (RoATIFERI) PrE ERE-FH =M 10%5 A L,

%5 F 9

RS s P BATIERRD AR S (AT RARRTIER) QEMMEF il 2 HF LEFHFONMAZPF (ATRAEF) £
i, REAMSATHE R R, BR. W R CEEFERIRA R R,

ABEBRG LA NERRBLEP MAFZA, FATMBEITE P QBRFTEHEN, FEEAEZEL., ABIEARLC LRI
8% iF RARIE. B P AR AR ARE m IR B Bk ZHB . ATIERIN A AR P A BRI E N E, Rkt A 5
EHEB TR, ARSI R ABERRGRATIERAERMAEZARE DY B eGP, RTERATR B L CHRRENBEAER
—HEAH AR LIRS, BATIERLIA XL 5A it L AN ZHARE T RGAEHFBIE P . LFAIEARI B E P &R ARE
w5 EH BB K QAT AL,

AARE VT e B e 2o P Sh 69 Mok BAB 4R, ST T 7T A8 35 R A AR ITHE A% ) 5 ASM B9 3 bt AR SRk 4, AT IE A T4 A f1 57
EEAE P SE A BT M R R AR AT, B E AT AR I W 5564 3 A RS,

BOTIEAEFEAFOHELTITAL, HHRFA RBED RAIEARETIERR S, @ ARSI RGN 5] F 4 R 4 IRt
OHEETRATLELENGIRER LS I H. BRTIEATRE ARSI RGONNZNELELSFRE, FLTFARERFLEXEE
BB

BOTIER AT BEBAKB ARERAL AL P . TEFIERTIELRE P POOMMELETFH, ARIERSRE. 2R BT R
[, BAREABRTIERNMEERNTIRE P 23, TRETFHELSHER, FA5THZAMSORFA. 5. EAWEESFA
VAR ETR S48 VT e i R R Ie AR K, RS2 AT, % 3L RAE ) AIRE b 4944713 8,

ATIEA T EE T EIER AL IEAR T BRI 5T RIAED H LW, PIA RARS O MAE THRTIER. KRERTIEARAPD
EIAHE T, AEATHA RAATIFVAEATH, X4 2. 8. BRI AR LS, HRBEARBTZFREENAZRRFIRREH L
89 AN B IEFA TARE

AT IE FRB T A AR — A,
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F EATIERED A RN S AR A FR R

AT AR W X 4 W $% 3088 5 i KJE 20 & EHX: EAZ 0755-83471963 cuixianglan@chinastock. com. cn
LHERARR S 99 FEEKRE 31 E FiEMX: fT454E  021-20252612  hetingting@chinastock. com. cn
LR TEEERBTH 8 T 1 THAFHELBRAA MK EIEFA  010-80927722 tangmanling b j@chinastock. com. cn
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