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PACIFIC SECURITIES

2021-08-29

NF SRS
SEN/ Y
KE#k (603233)
Birih: 56
REWCER: 44.6

H1 1% 46 J& msg

¥4 8 1 29 Bm, AT 2021 SRR, REMN NG R
I 80.55 17T (+#16.05%) , V344 A1 6. 46 1L (+8.56%) .
AP Q2 FAAN 39.96 12T (+11.67%) , VFHHFF)HE 3.05 1L
(-2.98%)

BF a2 kbR, LARRE LR REIA 02 MAF A
TANERANL Q2 R, EBF Q2 EHEIAHNE T EEBIEF
HIRE, NANBEARGBMELBNTHEAL. REHN LA
ﬁhw1%n%&%1m%i%%%%iam%IIM%F&%ﬁ
BN o Sk, PEAREEIIN 54.25 1L (+27.92%) , *
REZRAIFLTHHEEK, £AFE 33.45% (+1.97%) ,?ﬁ%ﬂ
FIEN 11,54 12T (+25.97%) , £A)F 40.05% (+1.46%) , F%
S RIICN 12.34 12T (-24.95%) , £A1FE 51.16% (+1.67%) .

2021H1 1B skimik, “AE+mB” FEEHEBEE. HL
2021 56 A 30 B, NIMAIE 6978 £ (A JE 552 K) , %3
¥ 958 KI1E, HP#HFI1/E 589 K. MI1JE 189 K. mEJjE 237
K. xAIE 57 K, MLEFRMIVETRKEN kAL, Q2 25
JEN B4 ¥ B 527 K, HFHFHAFIVE 295 K. wilE 113 K. &
WE KA, 2021H1 N8 2 &ilid “ AR+ B” BG5S EE) Ri)
B XA KBS, Hb A543 K, mB 202 R; N AEEPRK
FEUHM G XIGREIVE, 393 RF 69 RAMMIE, THETH
Wy, e X E IR g K 59. 93%,

K ELGHbag KB, BERKITERRARRS. RELHHA
S| K% R B4 Bk 4, A8i4 5000 RI1/E & 2 020 Ak %, & Bk 4N
Bl tb3g Kk 97. 63%, 2 &)@t €4 020, B2C, % =7 -F & kS akb ik
%%yém%ﬁ%,ﬁb,iﬁﬁﬁgﬁw%,ﬁn@zﬁwﬁax,
A E PR A\ ERIRS, WA FRIEF A ARIRS

FBRFEB: KM G 2021-2023 )3 B4 #2065 5 A

12.42/15. 63/19.25 /¢, )& PE %A% 28/23/18 42, »natEHR 4
R, R AT, WS R R, RS
% “ik#” 1_‘}2?&0

St iR E LB 0 BT A B FE B TH REZ
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BRAEE Y0 02 2%, HI 11/E B RME

KT S2HmBIRE; EATRRBANGE; BUR R,

B BAMN A AR

2020A 2021E 2021E 2022E
Bkl (57 ) 14583 17791 22061 26914
(+/-%) 30. 89 22.00 24.00 22.00
A8 (8 7 ) 1062 1242 1563 1915
(+/-%) 51.17 16.90 25.90 22.48
PeB AR S (L) 1.34 1.57 1.98 2.42
" & % (PE) 58. 30 28. 39 22.55 18. 41
FHFR: Wind, &K -FPFIEKE: PHFZIN 55 RIEE ARSI
W 4ol 3 E L Z B 0 S BB FE HA TH HZ
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28w R A
BRAEY Y0 02 2, HI 11E B RME

2019A  2020A  2021E  2021E  2022E 2019A  2020A  2021E  2021E  2022E
B e 1716 3750 3001 4687 6622 ER X SN 11141 14583 17791 22061 26914
B2 WA T 3R 453 529 643 769 917 RIS 6743 8973 10835 13446 16418
B 2055 2683 3147 3898 4750 B AL A2 R e 61 60 90 106 128
B N 1139 1205 1264 1286 1325 HERR 2899 3471 4359 5361 6513
AT AT 5468 8297 8165 10800 13804 EEH R 520 702 854 1055 1290
K IAREARAR T 7 0 0 0 0 %% A 30 -1 -16 -11 -18
AN B 0 0 0 0 0 T RALB K 10 25 0 0 0
B & 7~ 938 1116 1110 1112 1106 #AE 16 18 0 0 0
EHIAL 182 171 202 221 239 ANRMMEE Fh 0 8 0 0 0
RIS H = 352 490 582 675 760 & A0 918 1448 1667 2099 2577
KI5 A 459 523 523 523 523 EAEZ TR 1 -2 0 0 0
H AR E K 102 160 160 160 160 A8 K 3R 919 1446 1667 2099 2577
# =%t 8672 12332 12751 15946 19493 PRAA%, 223 363 419 524 646
s 63 191 191 191 191 A A 697 1083 1248 1575 1931
KA A T KR 3245 4215 4654 5960 7228 VR R AR S -6 21 6 12 16
KA 16 0 50 100 150 V3 B L AR % A 703 1062 1242 1563 1915
A K A G AR 77 83 83 83 83
M A 540 659 659 659 659 2019A  2020A  2021E  2021E  2022E
FARNAR 1515 1762 1762 1762 1762 ERIES 39.48% 38.47% 39.10% 39.05%  39.00%
Rt &- 1968 2627 3683 5012 6639 AR A & 6.25%  7.43%  7.01%  7.14%  7.18%
Va3 BN B I AR AR 4240 5385 6626 8190 10104 BN K & 25.76% 30.89% 22.00% 24.00%  22.00%
U HPEFRAL 49 92 188 194 206 EBIT 3K % 26.61%  49.40% 20.28% 26.54% 22.53%
B AR AE AT 4332 5573 6821 8395 10327 ARG K % 32.17%  51.17%  16.90% 25.90%  22.48%
R AL A S 8672 12332 12751 15946 19493 ROE 16.57% 19.73% 18.74% 19.09%  18.95%
ROA 8.10%  8.61%  9.74%  9.80%  9.82%
Folo 23,63 40,58 3.6 4T3 5714
2019A  2020A  2021E  2021E  2022E EPS (X) 0.89 1.34 1.57 1.98 2.42
ZBBINER 1708 1954 1159 2424 2687 PE (X) 58.77 58.30  28.39  22.55  18.41
FRMNLR -1659  -1071 -749 -784 -796 PB (X) 9.74  11.50 5.32 4.30 3.49
BRI HEILAR 420 1209  -1160 46 44 PS (X) 2.53 3.54 1. 65 1.33 1.09
P4 B 469 2092 -750 1686 1936 EV/EBITDA (X) 22.14  28.77  14.40  10.81 8.21
FARKE: WIND, X -Fi¥iEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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BIHIFEANR

1, TR R
F¥: AMTTRR6ANAA,
P ZMIARK6ANAAR,
AR EMAARRO6AAN,
2. N8R

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

EN: EMPA AR 6AAN, ANEARIT KAdKME £ 15%A L
Wb BMNFFAK6ANAN, ARAR K EFkta AT 5hh 15% 1A ;
B R AR 6 A H A, AT K AR AT 5% 542 ]
A B AR 6AA A, ARAR K KR AT -5%5-15% 1A ;
LN
R4 4 FH R AR
AEAAER R EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
L o bille 15152283256 | iuyinga@tpyzq. com
kAP o FTHERMN 15232179795 dongy j@tpyzq. com
REMELE T AE 75 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
HRMEREE A4 18717767929  qinjj@tpyzq. com
AR ERD % ah 18616086730 yangjinga@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
L E KAFE 18589058561 zhang j ingwen@tpyzq. com
A i & (RIS 13527560506 heyw@tpyzq. com

P4l 838 B L Z B 0 ot S 23R



F 3L 13728975701 | iyw@tpyzq. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



