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PACIFIC SECURITIES

2021-08-27

ANE SRS

SEN/ Y

FE A4 (300357)
BT

BEURER: 56.2

LG FETH, ENEERPARRSA

[ % 37

53%
40%
27%

14%

20/12/27
21/2/27
21/4/27
21/6/27

V1R300

B MK/ R (TR
BAR/ R (T )
12 A A & &/ R (L)
R R

KK A4 (300357)( LAtk &,
# B g &k ) —2021/07/16

K& A4 (300357) (01 1k £ %47,
¥ E b AR Tk NR A )
--2021/04/28

KR A (300357) N3k i 5
WA, WA B R L)
--2021/03/07

524/469
29,425/26,369
93.40/54.35

IERDHI: B

35 021-58502206

E-MAIL: shenglh@tpyzqg.com

Pl FAEAE 5 4L $1190520070003
IEFFHIT: TRk

35 021-58502206

E-MAIL: chencan@tpyzq.com

Pl FAE S ZH 25 . $1190520110001

Fh: NG AA 2021 FF4R, EFFEATIK 3.48 L
(+33.99%) . VFEAAVE 1. 47 L4 (+37.61%) | FodE )5 3& 4 4]
1.33 127 (+26.85%) o —FFFAMENK 1.83 1L (+22.66%) . )2
4 A)E 7686.24 F o (#17.01%) o ARG5S,

BIE# k55, #ENEIERFARRSA . 8] ¥ Fb L5E R
N 3. 44 /LT (+33.68%) , £A]1% % 95.92% (+0.90pct) , Hs &
Serb 19 55 Q2 3347 T Q1, K E#EER, HE T @, RHE Wind 4%
AETRHIE, 2102 H LA 7] 1.2, 3 5T 452 [ big K 4 48. 60%,
SR 1902 69 54383k h 6.39%, AT Q1 £ A3 R-7. 12%89 HF X,
EREFABRARS, ALHWELAEETE T RAFHEKALNA,

3A 18 % R R A PTRST,
# 95.66% (+1.12pct) , HF 02 £4)%F 95.56% (+1.80pct) o

R EAgAAE R . EFEF NS BAREAF
2R 18]

TRET &, L*#%m%mﬁAﬁﬁW6%(ﬂ5®d) Ao 4o
E/ER/ R/ SR ESH A 36.40% (-0.58pct) . 6.34%

(+0.82pct) . 11.15% (+1.55pct) #=-3.25% (+1.76pct) , &%
B E 3RS £ B R IR L H B A LA = P43 A BT RN T T m i st
RIEN0.22 107, RARHHFFRIEZN0.05 12T, Q2 #7183 A F 45t
# 48.25% (+5.54pct) o LEF N3] 4 F)E A 40.88% (+0. 77pct)
F2FETAAXBURANNE % Q2 415 A 40. 65%(-2. 15pct) o

FZRERFHFEANGERA), BT LEREFLSTAN. ZLED
AR B smER S RIRA], SFR 2 TaAs 14 HER, ALy
TR E AR T &, Tt A8 E W AR 22 5 T 4K & AL,
s, RAESWHAANILEESELT | A, SHT4E %
I, H2THRRASPIR NDA, LT EARFEEE 1] 2
BpAf i MEMEMA R 1 KRB B, T EAKF &6 %
AN L F RS E A B &R

i CENT FR. N EMEAH B ABBE FAT LT A, HEEY
7 & E AN R R K, Eibh LEARNENSAGEREH, AE
T AF RAF i A A B AL F R A RIFHEIR . RANA LT
WA TT R AR VA BN B B KR IR E ALY o T 21-23 F 0384 A8 A
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PACIFIC SECURITIES

@

28 BIFR

L FF AR, B EANEER PRI

3.88/5.37/7.12 1., * 5 % A7 PE 4 73/53/40 1%, 4 “EN” iF

%o

ReT: A R8hA R E R ; KIS LA AR L7 st &
RBIH; KIS A AR LT G HERATH.

B AR AR 5 A AR

2020A 2021E 2022E 2023E
AN (T 7 ) 636 952 1315 1743
(+/-%) (0. 47) 49. 69 38.13 32.55
#F)E (87 ) 278 388 537 712
(+/-%) (6. 65) 39.24 38.46 32. 63
WeHEEROIE (L) 0.53 0.74 1.03 1.36
T & % (PE) 144.22 73.17 52.85 39.85
FAFER: Wind, &-FHEIEKE: HFELRN S BRI ERRAE
iF 4ol 8 iR B LB 09 T R H FIE 3 TH KT
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PACIFIC SECURITIES

@

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
" HEe 751 584 810 1095 1505 ERDION 639 636 952 1315 1743
MK Fe FAT 2R 203 212 240 332 440 ERS W 23 29 31 42 55
FE 37 48 55 75 98 % b A4 BT e 3 3 5 7 14
B o 56 324 324 326 328 AAE B B 224 224 333 454 593
R E At 1050 1171 1435 1836 2382 2539 30 36 52 66 78
¥R 0 0 0 0 0 4% F 24 23 =20 -28 -38
BN B 1 g a a g 0 F 2 BALAR K 0 0 0 0 0
e 155 160 170 180 190 BAINH 2 7 7 2 2
EETA 43 80 1170 140 170 N A B T B 0 3 0 0 0
T K 65 61 62 61 61 2 b 13 343 322 447 619 822
KA 4 = = 4 4 fredEz RS 2 1 ! ! !
SRR 0 0 0 0 0 £ 850 346 323 448 620 823
# =St 1428 1605 1921 2381 2997 B A2 A% 53 53 72 99 132
s34 0 0 0 0 0 %A1 293 270 376 521 691
B A U B R ? ¢ 1 % % rHMANE E B L R
Ko 0 0 0 0 0 Ja B 7 0% A1) 298 278 388 537 712
SRR A 16 21 21 21 21
ffh At 76 77 89 114 143 4847
& A 524 524 524 524 524 20194 20204 2021E 2022F 2023F
AR 128 128 128 128 128 FRE 96.43% 95.51% 96.75% 96.81%  96.85%
BB E 494 647 905 1276 1776 AR 4 ) R 45.77% 42.40% 39.55% 39.63%  39. 65%
VAN B R AR A 1271 1456 1771 2223 2829 AN NI K % 27.68% —0.49% 49.59% 38.18% 32 55%
R F L 26 81 72 61 45 EBIT MK % 25.48% ~12.02 52.05% 38.39% 32.67%
B A RE A 1352 1528 1832 2268 2854 )G K 28.09% 6. 65; 39.24% 38 46% 32 63%
kAo R % R 1428 1605 1921 2381 2997 ROE 23.47% 19.13% 21.89% 24.15% 25. 16%

ROA 20.89% 17.35% 20.19% 22.54% 23 76%

RAABE(BF) ROIC 48.11% 36.72% 50.00% 57.13% 62 98%

20194 2020A 2021E 2022E 2023F EPS (X) 0.57 0.53 0.74 1. 03 1. 36
BF AL 233 256 362 442 597 PE (X) 77.49 14422 73.17 52. 85 39.85
BRBNET -607 =91 —64 =72 -82 PB (X) 18. 19 27. 58 16. 02 12. 76 10. 03
BRI A 64 -94 -73 -85 ~105 PS (X) 36.16 6312 29.81 21.57  16.27
A R =310 71 226 285 410 EV/EBITDA (X) 67.97 13351 6270 4514  33.68
HAETE: WIND, & -P#EiEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE B4 TH HEZ
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PACIFIC SECURITIES

BIHIFEANR

1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

FEN: HMFAT AR O6ANAAR, ANMLAANT K E k@A 15% A E
W ZMAHAR6AAR, Mt KEFkREAT 5%5 15%Z 1 ;

s BMFAIT AR 6AA R, AR K ERBATF-5%5 5% 14 ;
s BMFA AR O6AAR, AMIAasT K LK AT-5%5-15% 4] ;

4 B A K

B4 SLEA F R A8
AEHELR ERONT 13910596682 wang j | @tpyzq. com
L4 E B Ao B 18519233712 chengxy@tpyzq. com

A Ju 4 & AR 13581759033 mengchao@tpyzq. com
LAu s E F I & 13701050353 weik j@tpyzq. com
e 4E A X Z 15152283256 | iuy inga@tpyzq. com
AL b4k & FTHERMN 15232179795 dongy j@tpyzq. com
FEBELR T AE 5 13564966111 chenhm@tpyzg. com
ERHER LR ReF 15999569845 | iangjp@tpyzq. com
LARAE G E B A 4848 18717767929 qinjj@tpyzq. com
AR % ah 18616086730 yang jinga@tpyzq. com
L FAKE EE 34 17321189545 wangyq@tpyzq. com
A AR Z IR TR 18621268712 cixc@tpyzq. com
ERHE IRy 18758280661 guoyu@tpyzq. com
LR E R 1F] 17305260759 xu lm@tpyzq. com
o ER LR K 13923766888 zhanggp@tpyzq. com
EHmEa LR EI R 18565481133 zhaf|@tpyzq. com
4B ke g 13554982912 zhangzy@tpyzq. com
1 i 4 e 18589058561 zhangjingwen@tpyzq. com
AR (RIS 13527560506 heyw@tpyzq. com

PH %ol ]38 0B L Z )G 69 ot S 2R
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PACIFIC SECURITIES

() ALFIEE |5

HEJE T 100044

et v X AL AL LS
i« Alb T D

Hih:  (8610)88321761

fEE:  (8610) 88321566

HEFHY

AP PEIEZ B A PR A w) B IR 508 A ifilh 55 kg, L EAESR S5V ATiESR 5 13480000,

A BRI T AP 5RE A R I LA S AR AN e B E A AR T fRAE . ST A
e AR B E AR (0 A i FL 0 MM e AR SRAELEORIE, ASHIT FUl o 5k AR A AT T BOIE S P
R RG0S ST N A A IS P I A SRR LGS, I AR o Frd e 5k
S A BRI o FA TR e SO P AR S T S R AR A ELR B R B R AN T DT R
) BRI U AT B 2 R T TR 2 2 =] B R AT IR Sks IF AT AL 5, 3R AT REDDIX B 22 m
P R SRR ARATML S5 M 55 o AR RRBUR AT EEIES R AR A IR A R ITAT . REASIVF AT fT AL
PRI NAGF AT 2RI = R AR AR, PN FE B B,



