&7 A (000725)
NG/ BT

SeBRl

—REKF 2021 FhRA G R

RIFRE/ T

—. Tt

8 H 30 B, »3 K& 2021 F+4K, FAHTIK 1073 1271, Fl+89%; 1244 +)id 128
e, BH+1024%; i=dEyaA04 408 117 e n, H5R8A TR 1.76 12T,

= oA 5 HI

> LIEFUEGHEK, ERLGHTRAE LR

SLRT AN 8) #i4 21H1 5233 504 4008 125-127 fe 7, SEFRVa#FA %] 128 o, & T
Erg, EFFxSERFTET A, NI TESHEREEK, HERL+18%, 44
& MARE) FL+45%, 2o @ AR A B 1047 12T, FlHb+89%. ARIEM I, 21Q2 /35
BN ET6 1L, FIEL+75%, IREb+16%. Ao b RAt4HE 5 %4, 50 & R @it
Bk, NABARAHKERA, TT@KREFFLD 305%, F+15.1pct. 21Q2
B EHLEA R 34%, R H+17.1pct, 3REL+5.8pct; A F 17.6%, Frb+16.9pct, IRk
+4.9pct; FIIFHAFIE 76 1L, FH+1233%, FIb+46%. BTN S E AL
GEHEK, EAFATACBEBNTETRLTEA TR TIGRTEET ST AEH
4 A)0E 41/29/23/21 127 o

> HEREREREGEAIR, KILKA B G R EARS,

ANEBAE R 10 LARATRARETFHE, ASHAMBEGETRERZLE0H
EILY 12 THRACHBLEFE, AT BEREEFZBTR, THEMRE N HE
9.14%., HRIGIRFaRL N S 09 £ 55 By, FIETEs) AR 12 +EH > Re9E k. 7t
SR 821 (RAEF & 65%) ERWIKEMBH B THo R ﬁifﬁmiﬁ,ma%
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> LCD @#hkizfaE, KFLIMEREKPRKE S

Bl A LCD @R kM Az A2, AT, FHh, £8. TTEFEHAMNG LCD
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AAHKEEWIKT 3.5 1A%, RAZT 5ACAL, sk & MR35 43R A T AR AL et X1,
NS T 85 ML, RA2H AT 301, oI AN ARKIARKGE

=, &FER

A M 2021-23 SF 8] Bl £ 2000/2200/2400 127, V254 A1 £ 260/290/320 17T,
xR AEAR 91817 4%, 5% SW w.F 2021/8/30 K #T TTM F614 43 4%, % &2 8] £k Heds,
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MINSHENG SECURITIES

ulE EPR, 30 fZEME2E KRB

W YT
WETME: 5.87C

XHEPE 2021-8-30
W2 AR &/ RAKT) 7.3714.73
BREA (BHK) 38,449
RiBAEA (BHME) 33,537
AL (%) 96.38
B (L) 2,230
RBTE (L) 1,945
%A B P E 300 A # bk

—— HWEHA —— JIE300
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37% . . .
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KA ER: Wind, BAIEXRFRIE

DI EF

#AkIES:  S0100519090004
LA 021-60876730

WA wangfang@mszg.com
SATIT: Bt

#kiE5:  S0100521030001
15 021-60876730

WA chenhaijin@mszg.com
R : KT

#iE5:  S0100121070011
A 021-60876730

WA ¢ zhanggiong@mszg.com
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MINSHENG SECURITIES —ﬁ’: 5\:‘ ﬁ A (000725)

B A A 5 W %A AR

FB/EE 2020 2021E 2022E 2023E
AN (FF L) 135,553 200,021 220,024 240,024
BEE (%) 16.8 47.6 10.0 9.1
V2 & BN B M R %A (BB L) 5,036 26,022 29,027 32,045
BEE (%) 162.5 416.8 115 10.4
ARl A (L) 0.13 0.68 0.75 0.83
PE (LAY 44.3 8.6 7.7 7.0
PB 2.2 1.7 1.4 1.2
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MINSHENG SECURITIES 7‘?’: fﬁ ﬁ A (000725)
2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
=L S ON 135553 200,021 220,024 240,024 ARk
ERIT P2 108,823 131,214 149396 163,288 RSN 16.8 47.6 10.0 9.1
B A A An 1,079 1,556 1,725 1,877 EBIT 3k % 352.6 400.2 0.3 9.4
A R 3,138 5,021 5,303 5,545 A5 K 162.5 416.8 11.5 10.4
%A 6,204 8,781 8,999 9,601 BRI
R % A 7,623 10,001 11,001 12,001 EFIES 19.7 34.4 321 32.0
EBIT 8,687 43,449 43,600 47,712 )i % 3.7 13.0 13.2 13.4
%% R 2,650 2,894 2,465 1,889 B A% ROA 1.2 5.5 5.6 5.7
T BB K (3,280) 404 402 509 & M % ROE 49 20.0 18.3 16.8
B H 898 713 774 754 RS
B A1 6,044 43,303 43,919 48,489 A E 1.2 1.4 15 1.8
R NS 48 0 0 0 R E 1.1 1.3 1.4 1.7
F3H E R 6,093 43,371 43,980 48,552 Aok 0.7 0.9 1.1 1.4
P ARAL 1,565 8,674 8,356 9,225 K= R 0.6 0.6 05 05
A 4528 34,697 35,624 39,327 gERE
128 T4/ 8] 4 A1 5,036 26,022 29,027 32,045 R R 3K ] 3 R 54.6 57.0 55.0 53.0
EBITDA 31,249 78,062 87,658 101,213 0 B AE R S 50.1 42.0 41.0 40.0
B RHEE 0.4 0.4 0.4 0.4
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 73,694 98,206 131,118 180,706 HREIE 0.1 0.7 0.8 0.8
RIS EL 2 23,185 30,003 30,803 31,203 B K 3.0 34 41 5.0
TR 1,120 1,179 1,407 1,514 HERBTALR 1.1 2.2 2.6 3.0
B 17,875 13,787 21,288 16,044 P R A 0.1 0.0 0.0 0.0
AR T 8,036 8,036 8,036 8,036 AL LA
R T At 128,985 159,970 197,983 246,473 PE 443 8.6 7.7 7.0
K AR AL 3,693 4,406 5,180 5,934 PB 2.2 1.7 1.4 1.2
R 224867 290,130 366,665 439,443 EV/EBITDA 7.6 3.1 2.4 1.7
bRk e 11,876 14,340 16,960 19,305 (38 &% 1.7 0.0 0.0 0.0
JFRAF A 295271 310,869 320,023 318,556
k- 424257 470,839 518,006 565,029
48 M K 8,600 8,600 8,600 8,600 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 28,396 33,138 38,148 41,543 A1) 4,528 34,697 35,624 39,327
EAHIAEF § A 2,195 2,195 2,195 2,195 A8 Fa it 44 25,845 35,017 44,460 54,010
R AARA T 104,959 116,311 127,854 135550 TEHELH 5,957 4,475 6,040 8,284
KB 132,453 132,453 132,453 132,453 BEEHALLR 39,255 77,592 89,473 104,988
H ALK I AR 11,333 11,333 11,333 11,333 AT L 44,037 48,897 52,377 51,217
eikH R AT 145900 145900 145900 145,900 Edy 1,709 0 0 0
A At 250,859 262211 273,754 281,450 B EHALER (43,407)  (48,897)  (52,377)  (51,217)
M A 34,798 38,449 38,449 38,449 PEA R 10,378 0 0 0
VR FR R S 70,121 78,795 85,392 92,675 it %5 18,129 0 0 0
B AR S A 173,398 208,726 244,350 283,678 EREHALR 23,818 (4,184) (4,184) (4,184)
RARA AL AR AR A 424,257 470,839 518,006 565,029 ALHRE 19,666 24,512 32,912 49,588
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MINSHENG SECURITIES & F A (000725)

DA RB R R

EF, OFATLER, FHRTAFIERARDA RN, —8 T HRFRAMALTA RS, REPEHFHRRFRE
¥t FPAERBRFLESRELRF ML,

Mg, ©FATRARCHIT, 6FRLEE, FARTHEIER, PRASS, HFRFEREFFALTAL

KIF, BFITLARR, EFARKFEFELEL, HEVLZRFPELZA LT SME

2 M7 IR AR %

Y AR P BIER LA 1 T 09 IE R AT E ML TA& A8 S 69 F b AR AE 7y, PRIEREATR RN IR AEH R A S HAE
W, pATEHA TR LEM, BTSRRI FFE LR, AKREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

LE TR
o ) IR BAT A BRIPL WA

7 S VT FRR R R AR RS 15% A _E
AARE KA BB a 12 A a8 s #EEH VT FN K A R k& 5%~ 15% 2 4]
By Ak TE A AR W AT I F ] R AT A K 48 -5%~ 5% If]

= 18 0 VT FR AR R 3 1@ 5% 1A b
AT ki BAT R

7 VT FRM R R AT Ak A8 K RS 5% A B
~ % > éw /\ 5= \ b,‘k = -
A AT B 12 AR T, AT T A AT A8 2K -5~ 5% 2 1]
By Ak TE A AR — : 4 s

= 18 I TR R R AT e 4G %k hE 5% A
RAIEFARIE:

Lbi&: PETHAFXHAKETME £ ak) H1ESF; 200120
F: AR T AR ZEIAN K285 R A48T SAEL8E; 100005

I T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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MINSHENG SECURITIES & F A (000725)

EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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