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i) R=
Fom B 4E{A 2020A 2021E 2022E 2023E 02160199793
TN (BHA) 63,157 68,260 75,086 84,096 huangxl@dwzq.com.cn
FIH (%) 5.8% 8.1% 10.0% 12.0% HAHE Rk
AEBANR (B ) 5,965 8,005 10,009 11,579 yanghb@dwzg.com.cn
FIH (%) -9.9% 34.2% 25.0% 15.7%
HRokE (LR 0.58 0.77 0.97 112 gt
P/E (15) 32.48 24.20 19.36 16.73 37 7300 FAER
BEEE o
AEEE2021F8 A AERRAEFEH 11737948, FIk-29.42%, g, |
%bb 28.27%; A5& A 122,366 4, F)H-32.25%, RE-32.20%, J A4 40% -
W3 43,682 4%, FEb-34.79%, IRE-9.12%; 4455 44,642 4%, F)ib- 20% - S
38.50%, IRH-26.17%. S AFE =% 43,892 45, FIWb-33.65%, Rpk- 0% e’ e
39.15%; 452 42,819 4%, Fl1b-36.09%, FH-43.01%. JARMEFE 20 T v oo
15,471 4%, R Fb6-12.57%, 3R16-47.64%; 45= 18,035 4%, [)b-31.45%,
RI-38.29%. J AR E S F 11,818 4, FlH+80.54%, FRH+16.93%;
458 11,619 4, FIHA+87.10%, IREL+10.36%. )
= ’ ’ L2
u F/iéﬁif‘%ﬁbﬁ] HS-ng]L’ 3] ivﬁ?ﬁ#‘ (Bit+r=) /ﬁ%&ﬁ 8 A kILL L]ﬁ;ﬁ:{ﬂ‘(ﬁ;) 18.72
BARRRAE T ERI 1484 T4k (F-112%, FAH-2.7%), #A o e o
BRI 1512 74 (FHk-12.9%, BRH+02%), S48 A #ILEF47 —TRIER&M 9.41/21.00
b, TE2HFEHESEPARK. 1) JARE: PHRELERK, LT FTHEEUR) 2.22

LREIR, TE2HT AIONY RILREHF, 8 A #4554 4522/4124 4%,

il A R TE(E

IR B +55.34%/+32.65%, AION'S =35 4 5099/5238 4, FRpbo _ 133939.24
A AH+0.28%43.27%. 2) S AMR: 8 A IRy TR, £E558 770
GS4 8 A =&H 2145 45, R H] 4-75.94%/-78.47%, 8 A4S EH b
2870 4%, B EREL 25 4-74.31%/-69.23%, T &4 % . %% 8 AiT#£ 15,366
, 86 A 18 AMERTIITER 3 74, REHTH. 3) ks FRAT(D) 8.47
Moo EREIRH TR, SAERSELEERIRLAE, HE (L8Rs) WS AmE%) 36.24
8 A 351 A4 14607/14401 45, KL R A +42. O6%/+41 83%; £H 8 EBRAEAIK) 10355.60
B Z33 4 10971/11432 45, R3] H+161.21%/+34.42%. rahﬁ Fil A JR(BF 7154.87
SER, E/E R MEIIRLIY TR, RS R R E. )

m S RARERAST R ARAE L, FEHREAME: RERME 4z
BEHKREZLT, 8 AT ARAEKRELES, SAbh A EAH-4987 frﬂ%}

[“$+;“;—*L%)¥]$%)fr_, ddb B A 5 P 50 4 -960/-2564 48, S F+3%

ShANE, & EA+H1073/+199 48, SR/ A/ A E (Q3E%E) ﬁ'_\

ik/fbﬁ?fr 3 4 -23515/-25743/+5496 4% (2017 41 A F44 ).

B AR EHZIIFL: RNFUTRE S A+ AR ER EF, &
F—i R BT B EARE, BAERBAMEY, A2FERE. K
LR T4 2021-2023 4R Y3858 4 80/100/116 4&75&’3%;1}1, 253 F)
Fo434.2%/425.0%/+15.7%; *F 2 2021-2023 4+ EPS 3 0.77/0.97/1.12 7,
PE 4 24/19/17 4&. &AW A8 £+8 2 F B RHFLEAE. HF)

1. {5 A% H (601238): 2021
FRREIR: Q2 BAERHA,
A BFLEBE) 2021-09-01

2. &y %A (601238): 7 A
T ALK F-1.72%, BEk
AT 2021-08-07

3. &« ARER (601238): 6 A
JARE R -11%, BREZEA

ARHE “RA" A,
AR A AT B

#F) 2021-07-10
RAEFRILHET T,

1/3

2R Z 4 = 3 F
HE oL Wik 2 % B RS A ZAERHER AT



N3] BARIRE ) zF ?e iEE ==
JAER Z KM SRR
KEfR (87
) 2020A 2021E 2022E 2023E #lE& (FBH L) 2020A  2021E 2022E  2023E
RAK T~ 56,643 71,017 81,663 96,209 F A 63,157 68,260 75,086 84,096
N4 28,500 43,648 52,148 64,413 T LA 58,659 61,025 65775 73,248
LR AR 6,202 7,366 7,961 8,793 W A B An 1,364 1502 2,102 2,523
Vo 6,622 7,202 7,817 8539 2k % A 3641 4437 4505 5,046
MR 11,399 9,155 9,784 10,113 & 32 5% 335 3,413 3379 3,784
R T 86,164 81,583 83,819 83,914 AL HA 976 1,160 1,126 1,261
K HAPEARAE 33,381 31,445 32,270 32,365 W43 A 35 253 73 -64
B 2~ 18,360 18,065 17,851 17,673 T 7= RALR & 715 661 255 267
fEITA 1,452 2,361 3,089 3,671 ImkFAIE 9911 10,254 11,835 13,437
PRk Wi 13,887 13,504 13,179 12,902 H Al A 1,250 800 800 800
H AR R T 19,084 16,208 17,431 17,302 TELERE 715 661 255 267
K=& 142,807 152,600 165,482 180,123 & ik#|id 5637 8,259 10,627 12,415
B Ak 42,385 42912 45856 48,821 Am:E kb & 57 198 -52 -52
48 J4E K 3556 2,461 2,634 2,883 F|iEEH 5695 8457 10575 12,363
J A2 12,880 13,646 14,991 16,385 & :FiFHLET A -356 338 423 618
AR AR 25,949 26,805 28,231 29,552 VB F AR 7 85 114 143 165
E A RAE 13,763 14,400 14,186 14,116 Y3 B &) 44| 5965 8,005 10,009 11,579
KA 2,879 2,879 2879 2879 EBIT 5618 8,723 10,650 12,294
H A dE R R 10,884 11,521 11,307 11,237 EBITDA 10,555 13,158 15,146 16,851
Rtka-it 56,147 57,312 60,041 62,937 E£EMHLHEIEHF 2020A  2021E 2022E  2023E
b BIRFAR R 2,339 584 727 892 ARkl (L) 0.58 0.77 0.97 1.12
V3B B NG X AARA 84,321 94,704 104,713 116,293 A F (L) 8.15 915 1012 11.24
A AR AR A 142,807 152,600 165,482 180,123 KAT/ESMEA (A Z M) 10350 10356 10356 10356
ROIC(%) 62%  81% 89%  9.2%
ROE(%) 71%  87%  9.8%  10.2%
NERER (B
) 2020A 2021E 2022E 2023E £.£)F (%) 71%  10.6% 12.4% 12.9%
ZEENIER 2,887 6,540 2434 3,696 4k 4H)E (%) 9.6% 11.9% 135% 14.0%
B FHAER 469 8668 6,042 8465 K AAEE(%) 39.3% 37.6% 36.3%  34.9%
EREDAER -1,794 -60 26 104 BAIE K E (%) 58%  81% 10.0% 12.0%
i/u/,\rﬁieg/m;\ -4213 15147 8501 12,264 #F)iE3% K F (%) 9.9% 342% 25.0% 15.7%
718 Ao 4l 4937 4435 4398 4,353 P/E 3248 2420 19.36  16.73
AT & 684 -2500 -2,500 -2,500 P/B 2.30 2.05 1.85 1.67
TIERAEH -3,005 3,456 792 1,427 EVI/EBITDA 970 1221 10.12 8.37
HAERR: wind #35, R FZIEAHR AT
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