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WANLIAN SECURITIES

IEHFRBA |+ A

R+ F A S, ErAEITEI0H

— A M4Z & (000555) EIPIRE

RERBEEE:

NE KR A 2021 FFFR, EFFFTI T LA 49.30 2T
(yoy+12. 70%) ; Va#4F)08 1. 76 12 (yoy+12. 36%) .

RFEEE:

BANLEMFLERE, ERARAEFITEIOH: LXFN5) etk E il
BNEIL 20. 2742 (yoy+15. 71%) , & B AN E R L2 H 1. 07pct £
41.12%, H PR BRFE ARSI 9.89 12 (yoy+29. 21%) , EF)F
29. 71% (yoy+3. 09pct) . R7 8] @A R AR R EEH, A%
F B e A R HIR AL SN & IR SRR, TR &, ARk AEUL SR
B RA 20.27 1270, RIHIEK 42.05%, b, Sait5R45Ls
F A Y 11,37 42 (yoy+54.01%) ; & % K457 % 15.06 12 4
(yoy+117. 80%) ,

BREE RATRARE , 2 A XM SHFEERFEF: LFF, a4
5 b BARAT A R T 6 1R, BT RAERAT AT — AL ek 5 BARE
FERE 28, VAR KABRATHAL S, Rig KA R 69RO 5 A, ik
WIRSTF G AP AR, BHLBHRITERA TP, EBEITHF 10 £/R
B. M R%rd, A8 LFFdic. B4RBRE. ZMNRE. HL
FEBAATH % RARATHC R4 A, #t—FF KT F &,

Rt YT, $MRBIFRH: 5 BHRA HERERY T, B
W FER, KAty &, NERAELFEL 1.401C7T, F
¥ 131%, BE2BALKXATABREHRE HFAAT, #7135 201 ARE, &
BB 23N B, BAREH S &, o8] R TALE IR ) 2 Rk A AT
M L AT AE, CBUAREF)TF &7 ALMAERAT. HALRAT. T RARAT
FAAT, BREFRTH @, BhH T RABAT. EREBATHF 10 3 Remiuiy
FHAF RO, PRI ERHEFAR T AT F. MR, Brihse
RRE L G FRNIE, BAFEFRE,

BATR KA TG £ 2021-2023 Fag) 2854103 4
5.83/7.77/9.01 4z7t, PE s+ 8 A 31 BILEM 13.04 TH A A
21.87x/16. 39x/14. 14x, 48 “FEN” iF4A.

ReBF: THEEME, FRBRLRETRH, FolRitRATH

EN HeH)

2021 409 A 01 A

R b3

BRI (BARL) 976.97

B AR (BARR) 966.27

BEN (GT) 13.04

Ba (fTn) 127.40

B A A (1GT) 126.00

ABEARsT PR 300 383 RN,
—_— i JHIR300

—20% e . o A
HBERB: TR, B BAESHIHT

A RAE

R R AR S, SRR E
ik b 55 & DA AR

ERAH LS EFITELR, 0 RET R
P Ak S IRAF R K

7 BAIEABF BT 20201102_ 2 5) 23R 55
_AAAAPNAZ E (000555) = FIREIFIRE

2020A 2021E 2022E 2023E
AN (% ) 10685.98 13945.22 17211.03 20600.82
3K b & (%) 5 31 23 20
#A)H (8 75 ) 475.67 582.56 777.38 900.82
3K bk & (%) 27 22 33 16
R E (L) 0.49 0.60 0.80 0.92
WA F (1) 26.78 21.87 16.39 14.14
WA E (1) 2.28 2.05 1.81 1.60

BIERIR: HTHRE 51, THIEFRE P

2-H I EA%E

PobiEFR %5 S0270520050001
w15 075583228231

HR AR : xiaqy1@wlzq.com.cn



ETTF A
VV Eﬂ:&c@ﬁ IEHABRARLE |3 FA

AiE & (F 7 ) T Rk (8 H )
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
kN 10686 13945 17211 20601 Uik 1941 2586 3263 4133
K[ i 5% 31% 23% 20% R G ekt = 750 750 750 750
AR A 8860 11517 14237 17053 JL B3 B R M K 1952 2472 2955 3420
e 1826 2428 2974 3547 AR 2784 2745 3354 4065
% AN 17% 17% 17% 17% Hibt 2R 102 158 190 224
HA B Hm 44 57 70 84 G R R~ 1640 2231 2754 3296
[T N 0% 0% 0% 0% HApbRF 151 195 234 283
WEFRA 450 622 754 908 i/ e 9320 11137 13500 16171
% BN 4% 4% 4% 4% KA PEARIZ T 163 163 163 163
& 38 287 434 511 622 ) 52 3 7~ 453 406 372 333
% AN 3% 3% 3% 3% I 0 0 0 0
BEE 3 R 511 725 912 1133 P RA e 132 154 166 183
VE-2/7, IN 5% 5% 5% 6% RS 1505 1475 1465 1465
W43 A 39 7 24 -45 14 3E FIAFRLF - 153 153 153 153
- T IN 0% 0% 0% 0% HAuAEAS T 326 324 325 324
T RALR K -292 -169 -168 -179 =% 12052 13812 16144 18792
13 A BAE AR K -58 -120 -150 -180 K2 I 722 700 600 500
HAwl s 57 75 92 111 FLA Z 3 BRL AT 2925 3335 4116 4911
FA 309 279 344 412 TR A 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 1756 2303 2847 3581
INRANEE S -6 0 0 0 AT B T 37 BN 495 601 754 907
P E R Bl 0 0 0 0 JL XA 188 216 274 331
2L F)E 506 662 870 1010 HAe A A 944 983 959 926
% F AN 5% 5% 5% 5% ik o 6309 7439 8951 10657
ks & 12 2 2 2 KAtk 0 0 0 0
#)iHE & 517 664 872 1012 LA A 0 0 0 0
% AN 5% 5% 5% 5% 4 3E FTARAL 5 A 37 37 37 37
FAEAL 3% ) 51 73 93 109 kR f Ak 20 20 20 20
A A 466 591 779 903 A fia-it 6366 7495 9008 10714
VR IN 4% 4% 5% 4% VBT RN P ARG 5585 6208 7025 7966
V3B TR A 476 583 777 901 b HE AR A 101 109 111 113
YR i 27% 22% 33% 16% BAARS 5686 6316 7136 8079
VHIRFRA A 9 8 2 2 RAFE R FARS 12052 13812 16144 18792
EPS (GL/#%) 0.49 0.60 0.80 0.92
RNERER(FH L)
2020A 2021E 2022E 2023E
LB EHRARAIR 322 485 516 641
Eed o 541 0 0 0
A ARIBAF F AN Hh -56 -66 55 60
2020A 2021E 2022E 2023E 4 48 279 344 412
EPS 0.49 0.60 0.80 0.92 BHE DA RAH 532 213 289 352
BVPS 572 6.35 7.19 8.15 AR Bk 0 0 0 0
PE 26.78 21.87 16.39 14.14 JEARFR A 75 0 0 0
PEG 1.19 0.97 0.49 0.89 SRATEAIG A (L) 995 22 -100 -100
PB 2.28 2.05 1.81 1.60 R A -83 31 28 24
EV/EBITDA 21.96 15.82 12.46 10.27 b -1408 0 0 0
ROE 9% 9% 11% 11% EFENRERAT -422 -53 -128 -124
ROIC 8% 7% 8% 8% REFRE 430 645 677 870

HERIR: HTHRE M, TIRIERTE T

77 BAEAFF R PT www.wlzq.cn H2REIN
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VV WEH‘HIE"; IEHFRR AR |3 AL

AT RBFAREK

BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HARxT K ALK ME10 % £-10 % X 1],
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,

HAEIRE - PIR300484K

MR

BAVEIIRBEE, REEAA AN R R E) 691 R B ARE BRAFBATAE, BAVKH 692 A0 PR R, A TR
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AARA F EEF LB ASE T ISR B PR FATEM A IEASATIR, AP AE, k. ZA
Wk LRIRE . AR AU T AAMFRIE. AATE R, RE, L3570 EARE b4 Lkg
F B ILRALE, T B 38 KB TR K aAME,

KA HEHK

AARE ATy BAE SN PR d] (AT RAR “ANE]”) 8% PARA . A8 Fa BB AKE| A3RE Rl
AAZF.

ARG R—RBEIEHF B BFAHRAT. BFEEAERFNF LRG0 EBESRIELA NG . ANE R
A ¥ EHER QT IR AR B0 L 5T, EREETTIRLT, AN R KBAM T e 35A e R 2
908 8) FT ZAT AR K TR AT R 5, T A8 2 X 45 0 8] RAR R G BARARILFARAT . W50 190 3 KAk e & AR

%

AIRE A FRR RAAARIENTE A AR E SR, AN 8] AL AR P i B AT R A P AMUEATIRIE, K
RE P F B RR T LT a9 Tk, A &) 3t ik 43 Qo) A MR T B RAREATIRIE. R4S F 4913 & 3T
FAK 6 FIUFE A BRI AR S F 2 69 BN RAEM . BFR R AR K89 45 FIEF R TR B R A e AL TR A
9 F5 8 2R 9 SkARKIE ) A TAL.

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH F N AT AT XER. B4, FI&. K EF5]
Pl
GERFET M IR RIERE, 51 FEE Rfnig A 8) R E 69, d 27 RKig, KR8 HREGER
9 ARA .

7 BAE R RN RN 8] BRRPT
LEHAIH R RE 1528 THRH AL KA
T BRI P2 KA 28 5 P AR RS
RYiEE RiEd Kid 2007 5 &Mt
JMNRARFKIIAR 11 5T 5B
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