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RESIE

e8] KA 2021 IR,

B EAEE, KT EMRGIR L E. Bl FiE,

—lkf;' l'ﬂ] ? T ﬂifgi'

Q

ATRT 2021 4ER, BYOLSEFLLNE, FHEEE, 2RKFEHA:
a8 KA 2021 FHR, 2021 F EFF I 27.89 12, yoy+66.67%:;
FE I A)E 6.1 12, yoy+84.52%, A & 21.87%, 4% 20H1 424t 2.14pct,
Vesg kA, £A)F FE 526pct, 44E %A% FE 7.18pct.

# Q2 B 16.32 12, yoy+63.93%. 4X 19Q2 3K 26.33%; FEIJAA4F)
3.751C, yoy+62.95%, 4% 19Q2 3K 33.29%, B UK/ FH|F e 19Q2 3%k 31
£ 21Q1 kA 4 #1432 A 20.93pct F 12.03pet.

i 79 UE 23 A0 A PR 23

ZHESHANG SECURITIES CO.LTD

BEaH: 2021 8 A 308

IBAEREHAZRMER

R EN
B BN
& AT 44 ¥ 18.36
REFEER /i
2Q/2021 0.34
1Q/2021 0.32
4Q/2020 0.41
3Q/2020 0.52

140%

80%

20% 44

Q ﬁnu?&l. MR BED) 19H1 KF, RE/M, B 19H1 # 73%:

($Z) IEL (AE+HE) /b (AEXL, RITAHT) B FR A0 ey
)JM;»/WH%W% SR EIHN 9.07 12 (+67%) 11219 12 (+86% ) /0.97 12 $d2d232333
(+18%) /0.96 12 (+19%) /3.43 1% (+60% ), H+F
SR MR Q2 A E R T 6.85pct: 20Q2 AAFHmiTHEFA T, ARAMEA
REFVRBRILEMNIK, HEACH AR LME AT RAFTRD A AF AL BT &6k
A RE, W 21Q2 Mk, EAHE SREFUALHBERLES it S hddes 2RASLAR
#42 20Q2 T4 6.85pct. HIRE SIE TR Z—.

QO SRER, KTMR%EE, BFRESTHRR, RSEENEK:
21H1 X T /Al EE LA ZIIN 6.47 12 (yoy+94.41% ) /15.82 mxme
12 (yoy+84.29% ) /4.35 4% (yoy+12.34%), BELK LA L 19%, &E 1 CAKAE (002867) Aipike: &L
HE3(HE. FR&ERE, BARLEEHF AE&AE ) +1 (A3) S REMBMT, PIiEnd EHMEAH)
FHRE, R (LK 66%). FH (8%). 5% (16%) FREMMBEE,  2021.06.24
Q2 &4 HHK, FILIK 47.69%. 2 (A KA (002867) EiFiRe: XL 3
D b\%ﬂnﬁ*ig ﬁ?[jﬁﬂﬁﬁiﬂﬁv _:ﬁﬁﬁMHMRfEE= %ﬁ%tﬂ%ﬂfﬁa Ef’h?-/lz.\é] ﬁ%ﬁﬁlbj}»
AFERAME LI, % QUABE TS R, ME 73R, QQELRIEAEL 55, 4655
F“ Q2 ## 151 K, rﬂrg 85 R, 4 66 K. BlLAIfbFEHAH B EL .
£, HaAEERA, Lk, 21H1 %fri%‘;’mé SEBRTRE, —— ik CR KA (002867) —FREF: X
T‘F—j}‘-/%‘i‘ﬁ 26 K (HE, e 30 K, _ﬁ_ﬁ;,%)&i‘/ 4%), ZWERVATF F@REA, sk 4R R AR
H¥ 4R, ——KFHEiR GEK214%) RFZwL (38K 1.41%). ) 2021.04.30
O BRFAMMEME: &TF: L4 MK F LR THEARALEMRA 4 CRE (002867) REIMRSE: Kik
BA|Z0, BIKKRE A+— 4T, Bahic/E1E. 0F: A S8, KEMBTAY) 2021.0221
&, MAMGIREIERFR LR T AR EdAhzt—F 2 E, 25
WG E. b, HARXREZLNRFELRAZ 1240, BRE2)HES .
Frel, AL, 7-8 AKR R G T RS ARSAGSR  RERFA: HEK
B, TitstasHeaaA Rk, i 212223 484K 61.57/75.39/90.10 12, F)
¥ 21.1%/22.5%/19.5% ,» V3 & & A 13.18/16.95/2043 1z , P 3
116 T 4l Wik L2 8 B RS
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30.1%/28.6%/20.5%, *F/F PE15.3/11.9/99X, B KA R Z BL#R.CHRE

SRS, kHAHEMAMEREK, HF “EAFR.

Q RBERER: 55mA; #Hi8e R RATE: BT KRATY.

0t 5 $i 22

(FFA) 2020A 2021E 2022E 2023E
M 5,084 6,157 7.539 9,010
(+-) -6.5% 21.1% 22.5% 19.5%
Al 1,013 1,318 1,695 2,043
(+-) 2.2% 30.1% 28.6% 20.5%
A () 1.4 1.2 15 1.9
P/E 19.9 153 11.9 9.9
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® 1: MBE=RWE (B4

BA®T

A&
LN
YOY|
EXIE-
HERA
HERME
TEEA
FRFME
A A
e S kS
M 5%-% A
w49 R &
Atk
P AR K
38448
YOY]
a4 A %
LR L b
YOY
todp 3B A4 F
F= AR
BB
YOY|
in
YOY|
JL ATk
TR
JE A L AR
AeEATER
ZFWRNL AT SR
RN AESH

RN E AT

2019Q1

1,097.43
17.04%
37.35%

136.46
12.43%
27.81
2.53%
2.28
0.21%
-1.86
-0.17%
37.64
22.6
193.94
20.81%
17.67%
184.62
23.16%
16.82%

170.31
17.27%
2827.95
25.88%

122.64
311.03

-328.73
171.07
-129.39

2019Q2

1,292.18
8.92%
38.04%
122.05
9.45%
29.65
2.29%
3.62
0.28%
6.38
0.49%
12.05
21.07
281.18
46.16%
21.76%
257.98
39.40%
19.96%

102.29
-3.85%
2,549.44
15.18%
414.20
119.11
602.45

519.53
235,51
-204.14

201903

1,420.59
0.22%
35.14%
116.55
8.20%
32.26
2.27%
2.23
0.16%
5.46
0.38%
10.77
-2.93
252.26
4.32%
17.76%
246.15
6.74%
17.33%

71.99
-29.53%
2,735.47

16.29%
379.49
132.44
295.67

338.67
-207.17
-471.38

2019Q4

1,629.09
22.63%
34.16%)

211.96
13.01%
31.26]
1.92%
5.19
0.32%|
-2.26|
-0.14%
16.78
-7.85
264.04
24.91%)
16.21%
225.03
21.02%
13.81%)

75.51
-9.31%
2,597.11
0.31%
358.81
114.53
316.19

268.31
113.18
-97.65

202001

677.64
-38.25%
43.35%
134.96
19.92%
22.16
3.27%
3.36
0.50%
-3.29
-0.49%
11.15
436
100.56
-48.15%
14.84%
88.85
-51.87%
13.11%

109.79
-35.54%
2,552.76
-9.73%
172.09
67.26

334.71

-67.15
-351.85
-1.23

202002

995.75
-22.94%
47.35%
138.26
13.89%
24.28
2.44%
21
0.21%
-3.61
-0.36%
3.16
0.16
229.99
-18.21%
23.10%
2154
-16.51%
21.63%

86.6
-15.34%
2,561.74

0.48%
262.89

76.78
298.02

393.85
71.12
-329.78

2020Q3

1,675.43
17.94%
42.91%

195.11
11.65%
22.97
1.37%
2.3
0.14%
-5.95
-0.36%
23.25
-8.68
381.75
51.33%
22.79%
358.36
45.59%
21.39%

101.98
41.66%
2,323.67
-15.05%
275.96
68.39
299.14

880.41
117.67
-2.63

202004

1,735.31
6.52%
34.70%
199.71
11.51%
29.42
1.70%
4.86
0.28%
-10.54
-0.61%
12.31
5.7,
301.01
14.00%
17.35%
359.36
59.69%
20.71%

136.5
80.77%
2,391.36|
-7.92%
422.62
48.17
341.11

154.32
-475.16]
-2.53

1,156.61 1,632.36
70.68%  63.93%
40.42%  40.49%

134.18  161.03
11.60% 9.86%

21.31 21.82
1.84% 1.34%
3 2.66
0.26% 0.16%
-4.57 -9.19
-0.40%  -0.56%
9.51 13.43
-22.38 -3.39

23516  374.78
133.85%  62.95%
2033%  22.96%
22293  358.14
150.91%  66.27%
19.27%  21.94%

138.56  186.84
26.20% 115.75%
2,694.84 2,793.56
5.57% 9.05%
281.68  384.82
59.53 52.23
346.52 34936

-397.15  355.61
-206.21 82.60
-8.67  -446.90

A RIFR: Wind, HFRIERBFR AT

® 2. ARARIERR

2019Q1 2019Q3 2019Q4 2020Q1 2020Q3
£ EE 296 295 289 278 267 257 252 24 243 243
A B8 JE 3161 3304 3498 3733 3735 3748 3768 394 3948 4014
EEH 3457 3599 3787 4011 4002 4005 4020 418 4191 4257
# 49 100 199 285 75 151
] J& 58 97 184 116 73 85
i 82 142 188 224 -9 3 15 16 2 66
TR a8 g, HEIEAFRH
® 3: AFABARS (Rf: AT
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2019H1 2020H1
Ry
Fm 8
IEON 1,384.49 2,236.64 858.33 2,344,07 1,581.82
yoy 8.72% 13.33% -38.00% 4.80% 84.29%
EAE (%) 37.28% 32.68% 47.73% 36.10% 41.75%
EBEM (& L)
Lo 22232 278.71 386.81 584.69 434.56
voy 34.71% 50.81% 73.99% 109.78% 12.34%
LA E(%) 35.62% 36.28% 36.05%
BEHET)
A 661.06 434.10 332.57 387.38 646.55
yoy 8.17% -15.85% -49.69% -10.76% 94 41%
A F (%) 31.57% 36.91% 37.79% 4537% 29.64%
#®F Ry
BT
e 1,296.29 1.702.81 542.53 1,666.42 907.72
yoy 3.55% -6.99% -58.15% -2.14% 67.31%
EA]%(%) 27.89% 26.06% 29.90% 26.17% 30.82%
£
o 704.64 880.29 657.25 1,018.01 1,219.49
yoy 21.39% 58.25% -6.73% 15.64% 85.54%
LA E(%) 22.90% 18.22% 23.88% 21.87% 18.87%
AR
N 176.11 225.55 214.40 338.83 342.74
yoy 17.14% 25.62% 21.74% 50.22% 59.86%
BHRE a5
#d
A 395.80 507.66 509.61 784.71 625.66
yoy 31.86% 37.04% 28.75% 54.57% 22.77%
24 F(%) 41.53% 35.44% 41.45% 41,19% 42.49%
5
HEA 570.22 678.18 331.28 698.81 651.05
yoy 23.90% 13.57% -41.90% 3.04% 96.53%
LA E (%) 34.19% 33.92% 43.28% 35.74% 35.33%
A
oA 413.51 488.76 242.33 565.50 495.99
yoy 4.64% 5.68% -41.40% 15.70% 104.68%
A £(%) 37.37% 35.07% 44.44% 36.37% 38.00%
¥
(LN 417.09 562.74 231.13 527.49 363.90
yoy 15.13% 11.44% -44.59% -6.26% 57.44%
EA)E (%) 38.12% 33.88% 50.37% 39.63% 46.75%
B
A 295.03 411.10 183.07 407.63 311.00
yoy -12.32% -8.94% -37.95% -0.84% 69.88%
A %(%) 40.99% 36.76% 56.99% 43.25% 46.05%
FTHARB: wdnd, FHIESHRTPT
4/6 W 4ol ik E L2509 o F AR
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FTMIFR: = KIT|TAE
s oa § 23 R A
¥4 BHA 2020 2021E 2022E 20238 #4i: FHA 2020 2021E 2022E 2023E
= 4,759 5278 6,722 7908 FaN 5,084 6,157 7,539 9,010
04 1,680 2,510 3.283 4,143  ElmA 2.998 3,556 4258 5,073
LAk 0 0 0 0 ELHAB R 69 74 90 108
FE BRI 136 152 185 224 ELFA 668 763 920 1,081
HE A3k 19 21 25 30 ek 3| 99 117 139 162
Tt sk 24 23 34 34 HEEA 14 18 23 27
A4 2,391 2,054 2,677 2959  WMEHHA (23) (8) (16) (22)
b 551 562 577 582 R EAARK 10) (19) (24) (27
FERBFE> 1.897 2,291 2.470 2,678  AAMEE A 11 10 10 10
AET R 0 0 0 0 AREAIE | 1 | |
K HEF I 1 1 1 bz Eiued 50 60 60 60
) 23 439 429 416 FFHE 1,309 1,706 2,195 2,651
A A= 427 405 389 374 EAksME 15 18 18 18
i g s 305 300 500 700 F)¥EEH 1,324 1,724 2213 2,669
B At 1,447 1,447 1,652 1,888  FifgAL 310 406 518 627
i al 33 6,656 7,569 9,192 10,585 AF)# 1,013 1,318 1.695 2,043
wsh fi 1,239 1,177 1,612 1,575 VAR 0 (0) (0) 0
42 B AR 0 0 0 0 VAR SHE 1,013 1,318 1.695 2,043
FLATH R 981 674 1,054 972  EBITDA 1332 1,760 2264 2,737
T AL 48 110 134 162 EPS ( &4 ) 1.39 1.20 1.55 1.86
i 259 504 558 604 F BWSLE
Ak sh fi 26 24 26 25 2020 2021B 2022E 2023E
KA 0 0 0 0 AREfH
2 26 24 26 25 XX SN -6.53% 21.09% 22.46% 19.51%
k4t 1,266 1,201 1,638 1,601 eI b 4.09% 30.35% 28.66% 20.79%
VR FAL 5 5 5 5 V2 By 5] A il 2.21% 30.09% 28.56% 20.54%
13 £ 2 ) I R AR 5,386 6,368 7,554 8,985 HARED
R A B AR AL 6,656 7,569 9,192 10,585 ESRLES 41.03% 42.24% 43,52% 43.70%
A& 19.93% 21.41% 22.48% 22.67%
ko i B4 ROE 20.00% 22.41% 24.33% 24.69%
¥4 BHA 2020 2021E 2022E 2023B ROTC 18.75% 20.65% 22.51% 29.98%
BEEDAERK BAe A
Hfi8 VRl Ble o 19.01% 15.87% 17.82% 15.12%
A 18 e 4 13 40 41 43 # kg 23.48% 18.86% 21.68% 17.82%
W 4 4% M 7 (8) (16) (22) A 3.84 4.48 4.17 5.02
LA K (1) (1 (1) ) if B bk A 1.89 2.72 2.49 3.12
FIE AR 278 63 (235) (362) BiERRN
#*e 51 36 48 54 ERFERARE 0.81 0.87 0.90 0.91
BREHALR (638) (151) (188) (222) BLYR 35 8 4 % 35.89 37.00 37.00 37.00
wARRH 137 435 215 215 FLATHR R A 4,53 6.50 7.00 7.00
KA 0 0 0 0 BT (L)
i 775 586 403 437 AR 1.39 1.20 1.55 1.86
EfESHALR (336) (468) (572) (672) I E N4 1.86 132 1.40 1.60
#2 MR 0 0 0 0 S 7.37 5.81 6.89 8.20
KA 0 0 0 0 fEikE
b (336) (468) (572) (672) P/E 19.86 15.27 11.88 9.85
Rk Ao iR 387 830 772 860  P/B 3.74 3.16 2.66 2.24
EV/EBITDA 13.84 10.01 7.44 5.84
PR AFBIEABR T
5/6 T 4ol )i SE 25 04 St AR
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BRI FTR A

VAL B E6 6 AR, JEAAERT T PR 300 #5206 kMg A4k, BT
1. EA AR F PR 300 4840 +20% A L

2, BH A FIPIR300I8LAR +10% ~ +20%;

3. P o ARTF PR 300 FEAI - 10% ~ + 10% Z 09Kk 3h;

4, WHF : AAFFIPIE 300 485 AN - 10% AT,

TA AR TR -

VRS B 6 6 NA A, ATkagdAnst TP iR 300 454049 Bkek@ H 47, T4 T

1. A4 : A7dkdadidnst T 7K 300 4840800 + 10%04 Lk,

2, P ATdkdREAER T PR 300 4840E I - 10% ~ + 10%04 k;

3, AR A7dk4gdARx TP IR 300 4540E I - 10%8A .

FAVEIIRBE, REHEAFTAM LA RE IR REBIREATE., BNERA LA RBIAKE, ATHET AT
HE,

HiX: BRH EARE EFHIEFGREATAANEZIRFL, oS ale)HFCEMURLMEEL EGRE, BF
H A AZAAR AL TR R b 4546

ERERE KRR

ARAE DA EARDA RS (L EG Y EER AW MIERL T E N LS4, 2EFTiE%S T #H: Z239833000)
BlHE. AIRE PO LH B TRAVGAS T H 6 ST FH, (2AIHIERRGH RS B XM (LA TFLAAE “KR
28] ) AP abAE A B E M. AR T M RMEEATIRIE, AMRIERT 41 SR L AT R, A
) A W R F 6915 8 A G RS P A ARl AT B AT 49 3L 5

ARERBARN EPAESEZA . A0d T o BERAKREARERIEL A RN O EREP.

AR R RIS A 0 B B 69 A pll7, AETHLT, RIRE T 6915 837 Rk o) & LI M RIHEIT A Y
BRI, BWFA L L RRE T 093 ST LBATIR I, FERMNETE A ST B BHRAUfHFETE K.
AR RA A ARE FE RN — B R, A8 R/RIEKIRA T 3 TR R TAE.

AN R HA R AR E LA LTHEARE RRBEAdif. RARBMGI T EmOkRBEE RS AREE
ILEGE IR —H AT iR Ao/ R L HAIE., A 8) A b LB BUA) RS FT A 4R B AT B AT 69 L %, ARana) i)
REEIENG . AENRITARIMMIL TR ST TR MBS ABRE T LB TG R R,

RIRAE AR AR E) BT, REANE) FRP IR, ETHMIMARFMEABXLA]. AF. HERREY
SHIAHNE. BEBTNR. HRAARERLHRY, LHEARRELAARLLA R, FRFELA ARE R
B, REEBRAAZERTIE, FARREY, B HRefaEaEETE. RO RRE & LR FETEGRAL

i R UE SRR ST P

LR & dhis 729 FIERORELLRR 9 | TE29 B
Tk FH S EITRE | TR KE 44

Rk EYTREREKFLmKR 14 4

LB AR A 200127

L EE % (8621) 80108518

LB EAAERL: (8621) 80106010

AT IEAFFFPT: https://www.stocke.com.cn
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