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ORIENT SECURITIES

Bt 28NS 2021 iR, 2021 F£ EFFEXIME WK 66.44 27T, FIEE

181 31.69%; KWFEFA)E 3.14 Z7T, BILETEE 27.04%; Hp, “FEH

FEIAB KA 34.34 25T, FIELIBK 11.17%; KIMPSFRE 1.44 {Z5T,

BIEL R RE 52.96%.

Y =1

o IMEEEERSE, BENBIREHEHERKE, (1) IME: 8IVINFBFER
B, NIRELENdEr. FIEFENERIMEABIBESE, 2021Q2
STIMIMHERIAL] 27.1 1Z7T ( SIALLEL] 78% ) , BILEIBK 25%; (2)
MiE: 2021Q2 WIHWIA 7.6 1Z7T, RILE T 20%, = 2020 FRIESESE
FIMHEERE;, Hi, 2021Q2 E CXMEBIWWAL] 3.1 {Z7t, RLL TR
21%, FREXRIBWER, BHISCHIAL] 0.51Z7T, RILETREL] 54%,

o EMHEMSHFSMABINENGS, BRIEEIEHARE., 2021Q2 A5
ERZE 16.51%, BEL T 8.23pct (1IEZRIBIEHT S L ZE AR B2 IHL
2pct ), Hop 2021 £ _EH MY WEERZREILL 55 1T 6.40pct. 1.58pct,
KEBEMENMIE4IFS A MBS ENGBIARASRENIME SRS
(Q2 BILEIRF 9pct) FERE, B ASIRFEESIEEIRE, 2021Q2 X
NBP3EERE 4.20%, BILL T 5.72pct. FREBEEBE A SHEN IS ID.
SEMNBEIRBHEEDE, THFERIIENZEFINE,

o IMEFIHARRESEK, NHEBERBRESEET FHERBR, ZI5E85
FRITBEZESMERS, NDRIEFBBRE MR IMNTIRT,
IMEWABERRBIBK; NEBIHIEEE B REoIFSED TR, 1058
RERNBIZE, BERBWABET THFIRIBIRE S,

VB ESE AT= 40

o EZENHEBEKENIARIMEUSENTESHENRREEFRER, BN
\E] 2021-2023 3§ )$FE N 10.25/13.50/16.07 17 (It B ¥ A
12.79/14.79/16.40 17), TItL2\E) 2021 FiFEEGFE PE 718 15, A\SIE
NEHFETUNSEB ODM 3k, k. HIEMBRIETEe At NiETSs,

BRI RSRENNSED, I8t B E=S 05, 67 2021
£ 21 13 PE [EEHHFEN 15%), BIrN 26.04 7T, 4 LATER,

M iR

o ERMtIFEENESEEN AR, SETBINK; 8IMN\FRB
6oh% ODM 1T SRR FRER 55 Bz

AEEEVHEER
2019A 2020A 2021E 2022E 2023E
BWIA(BFTT) 9,125 13,191 15,483 17,051 18,772
LIS R(%) 8.1% 44.6% 17.4% 10.1% 10.1%
EAB(BRTT) 784 1,375 1,260 1,659 1,975
LB R (%) 33.6% 75.3% -8.3% 31.6% 19.1%
BESAEFAIE(BERT) 687 1,118 1,025 1,350 1,607
LIS R(%) 36.7% 62.7% -8.3% 31.7% 19.1%
SR (7T) 0.83 1.35 1.24 1.63 1.94
ERZ(%) 23.7% 23.3% 21.0% 23.1% 24.2%
BRIZE(%) 7.5% 8.5% 6.6% 7.9% 8.6%
BRI (Y) 16.8% 21.6% 16.1% 18.6% 19.1%
maE%E 25.9 15.9 17.4 13.2 11.1
5] =S 4.1 2.9 2.6 2.3 2.0

BRSRIR: NS, FTIESHRMN. SR EAENRRNEEETE.

wamm T w5 oon s (HEHF)

(2021408 5278 ) 21.54 5T
BiRiNtS 26.04 7T
52 BlmRa N /&ENn 56.72/19.8 7T
BRRANRIE AR (F3R%) 82,673/82,260
ARRME (B8ht) 17,808
BEXR/MPX PE
T BHRT
RS A MBEH 2021408 B 30 B
13 18 38 128
EES)) -8.35 457  -3225 -50.01
ENESYl -10.6 8.02 -19.49 -49.95
PR 300 2.25 345 1276 -0.06
— = ey FIR300
20% -
0% —
-20%
-40% -
R T IR S T e LN
SO D DeLe Lo 0o oo

BEBRIR: WIND. ZRITIESStHFTPR

EFAWE =58
021-63325888*6069
lixuejun@orientsec.com.cn
PSS : S0860517020001
EFSHE 22
021-63325888*6088
wujin@orientsec.com.cn
PSS S0860520080001

BEXIRS
MIMEIESSIB, BAREIEIRE 2021-05-04
=FEIMERIMRY), NHESSIBR 2020-10-27

EBUNGEB ODM JE2k, FECIRGBERIENS]  2020-09-30
PH PR E

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.



% FHIEsS

@ orentsecuriTies FHERBPIRET — QEDBES. MMEKES, WEEHRE

PRI

¥MERNBESEIBKENURIMEEZ BN G FEANENRBRRERZZRERN, HITTF
B2\ 5] 2021-2023 FIF363FFFUNZE 10.25. 13.50. 16.07 {Z (UL EIFRND 12.79. 14.79. 16.40
12). 0Ttk 2 5] 2021 FiFERGFE PE 7 18 15, FE BRI AEHEASEKFETU/\SE ODM kil
& HiSBRIETIES R AHNVET S, ARt ol 5RENNS8EXE, FERtEER
FN0GR, LNECANERFINEE TEEEMEMKDIE, K167 A5 2021 4F 21 fshias
18, KoJtbASEN 15%, W BArt 26.04 7T, #5F “KA” ¥4,

x 1: OItEAT) 2021 FRBETFAHEREN 18 {5

(2] R HE(T) SR (5T) ik —HTUH BN EgE

al

/A

20215F8H288| 2019A| 2020A| 2021E| 2022E| 2023E| 2019A| 2020A| 2021E| 2022E| 2023E| 2022E| 2023E

HOR 00203257 sod0| 234] 225 25/ 202 320 2159| 2245 19e4]  1729]  1536]  136%| 126%
JUBRY 00224257 2321 07| 123|134 52| 74| 2181 894|731 1530|1338 131%|  144%
MBEERZE 00295057 4806| 223|274 280|355 424|215 rsi| wvar| 1353] m33| 269%|  195%
LR |300824.57 27| 040|046 0se| 073|090 5382| 4703 3005| 2083  2408| 307%|  241%
ZHHE 000333527 6780 347|387 427|478  s44| 19s2|  7s1|  Ase9|  1447|  246| 4% 137%
B 532l 4703 300s] 20838 2408[ 307%[ 241%
B/ME M oqos2f w751 1ss9f 1353 m33[ 21wl 126%
T F o761 2460 2181 1803] 1532] 193% 168%
AREES " 2157 1964[ 1804[ 1559[ 413.73[ 17.9% 159%

BARIR: Wind, RITUEHS TR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,

ail

2



% FHIEsS

0 ORIENT SECURITIES

MERDPIRSIT — QEUEER. NWBEKKSS, WSIGH/RE

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 1,836 4,285 5,030 5,742 7,135  EBUgA 9,125 13,191 15,483 17,051 18,772
MUEEE. KRR AR 1,141 1,925 2,259 2,488 2,739 BAAYIK 6,965 10,116 12,229 13,105 14,226
FRAT MR 30 71 83 92 101 BUHRE R0 65 83 97 107 118
(2 d 1,464 2,120 2,563 2,746 2,981 BUEA 470 435 500 601 713
Hith 692 540 547 552 557  EBEREANAAZER 871 1,094 1,285 1,415 1,557
manRT &It 5,163 8,940 10,482 11,619 13,514 WE#EM @) 237 150 199 217
KEIR AR & 67 99 99 99 99 BT, EHRERSEK 14 53 8 9 10
BIER 1,941 2,318 3,664 4,131 4,998  ARMBEZNRE 25 123 0 0 0
TR 253 356 444 654 307  RRPIE (25) 33
TR Er 527 519 500 481 461 Hfl 44 45 45 45 45
Hith 199 262 13 0 0 BAuF;E 784 1,375 1,260 1,659 1,975
FERNE=51t 2,988 3,554 4,721 5,365 5865  BUlIIMEIA 18 18 18 18 18
Bremit 8,151 12,495 15,203 16,984 19,379  BHEHH 7 19 19 19 19
FRHRTERR 143 99 519 99 99  Ri@EEm 795 1,374 1,260 1,658 1,974
IR ELES AR SN 2,509 4,695 5,676 6,083 6,603  PISHL 107 219 200 264 314
Hith 917 1,532 924 924 924  BRE 688 1,156 1,059 1,394 1,660
RSt 3,569 6,326 7,119 7,105 7,626  DEIRIRIRE 1 37 34 45 53
KHEIETR 200 0 1,256 1,951 2551  PBETEAITRIE 687 1,118 1,025 1,350 1,607
NS 0 0 0 0 0 8k () 0.83 1.35 1.24 1.63 1.94
Hith 54 66 0 0 0
ERMRARESTT 254 66 1,256 1,951 2,551 EFEMSEEE
REE 3,823 6,391 8,375 9,056 10,177 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 29 66 100 145 198  pKEEN
i 801 827 827 827 827  BKA 8.1% 44.6% 17.4% 10.1% 10.1%
BIRATR 1,139 2,055 2,055 2,055 2,055  BlFE 33.6% 75.3% -8.3% 31.6% 19.1%
BFRE 2,354 3,152 3,846 4,902 6,122 PBETEATEFAIE 36.7% 62.7% -8.3% 31.7% 19.1%
B 5 4 0 0 0 INEEN
=y 4,328 6,103 6,828 7,928 9,202  EF= 23.7% 23.3% 21.0% 23.1% 24.2%
RERRN SR IT 8,151 12,495 15,203 16,984 19,379  BRIE 7.5% 8.5% 6.6% 7.9% 8.6%

ROE 16.8% 21.6% 16.1% 18.6% 19.1%
mEREX ROIC 15.2% 24.5% 15.8% 16.8% 16.9%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 688 1,156 1,059 1,394 1,660  BrTmkE 46.9% 51.2% 55.1% 53.3% 52.5%
1B 215 194 195 230 259  FRERE 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A ) 237 150 199 217 RENELE 1.45 1.41 1.47 1.64 1.77
RBIREK 25 (33) 0 0 0 Rzftb® 1.03 1.07 1.10 1.24 1.37
BIEREZ) 329 1,007 (241) (28) 9 Eiz#eN
HE 189 (50) 142 9 10 RUUWER B =R 8.6 9.4 7.9 7.7 7.7
ZEFBNMER 1,444 2,510 1,305 1,805 2,156  TFHERE 5.2 5.5 5.1 4.8 4.9
BN (399) (611) (1,572) (874) (759) REFER%E 1.2 1.3 1.1 1.1 1.0
KHRIR R 1 (31) 15 0 0 SRER (T
HAith (770) 68 0 0 0 SR 0.83 1.35 1.24 1.63 1.94
BRSHIER (1,167) (574) (1,556) (874) (759) BSREESUMER 1.80 3.04 1.58 2.18 2.61
G 197 1 1,056 695 601 BRFE~ 5.20 7.30 8.14 9.41 10.89
G (10) 941 0 0 0 fh{ELkEE
HAl (488) (383) (60) (914) (604) HER%E 25.9 15.9 17.4 13.2 11.1
ERENUEIR (301) 559 996 (219) (3 EE 41 2.9 2.6 2.3 2.0
ICEZRNFIN 22 (141) -0 -0 -0 EV/EBTDA 14.0 7.7 8.7 6.7 5.7
W& BB N0ER ) 2,354 745 712 1,394  EVIEBIT 17.8 8.6 9.9 7.5 6.4

BRSRIR: RIS TN

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
3
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. ’ RIUESS
@7 orientsecurmEs FHERNDIBSEIT — QOS2 WMBKES, WEIEHRE

ERHE

i ( RIMESTARIRSETAE) AT

KA EMRRIFS PR GENRSTRINESHRIRSE, AFAZRERIBXLEHA
EEITRMI%LALR), NSFEIEFMFRIRSPREPRERASHFTEZRRIER,

MAIESARBS PIPRAS ERRAHRE, BEPRERATGFEZRENERDT:

HIETIRSEH 2B, RIESENHFEMERN(002705, LA) BRERXFIBX EHABEEITR
3 1%LA Lo

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



@, S e
¢ O RIDUESS
@ orentsecuriTies FHERBPIRET — QEDBES. MMEKES, WEEHRE

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
tE, TR BISHIAR B SZ F AT INLS B BRTRI EITR; ST LIRER NS Rz
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.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
5
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% FIEIES

ORIENT SECURITIES

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.

TR S P12 R B NMB AN ELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
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

TRSEEUBFIRPRNL, BsiBEHUARIRENAK, IBRSEIIIEBRAEIIE . 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



