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kA E (000625)
9 f BAKPLE IRE+14%, &K 584308 55
FEN (H3F)

ceres

uEsS

SECURITIES

e

202110 A 10 B

Z A FRm) 5 45 4E 2020A 2021E 2022E 2023E
BB (BHT) 84,566 106,214 137,866 173,574
FIK6 (%) 19.8% 25.6% 29.8% 25.9%
A AR (87 L) 3,324 4,547 5,946 7,017
FIK6 (%) 225.6% 36.8% 30.8% 18.0%
FRME (LR 0.61 0.60 0.78 0.92
P/E (42) 28.96 29.64 22.67 19.21
BHZ 5

AL ZE: KZ2AE9HA T2 196353 4%, F)H-3.98%, IRH+20.24%;

FK 188258 %, F)H-8.41%, IREL+14.00%. K% f £ (TRKk2+4
ek ) =& 888360 4%, F)r-9.89%, 3RHL+8.99%., 4H-& 87494 4#,
Bl H-11.77%, FRI+8.48%; K 44d4% = & 33226 4%, F)H+36.23%, 3/
H-5.71%, 452 32090 4%, [ H+15.72%, 2REL+6.49%.

SRESYMEMR, 9 A KEFRFHITLEREREK: 1) 7k bk
A, RIFERBESREEHIE, 9 A 1~25 A RAE R A G L4 =
FIL 37473 4, FH-31%, IRbb-1%; K244 AR L F IR R L
ABAT 3K (VA 1~25 B 3MEH AR ). 9 AATLsEY | 44kt 0dx 8
A2, KA 5 A ERMIUREZAFT LA F% kAT, 2021 4
R4 2 RAE 170 40, B Hb+26.4%, K% 8 kA £ it 28 90
T A, Fl+40.1%. 2) 2 ERAKRMERE, Keiads IR hgk
%R E, 5 A+36.23%/+15.72%, FFRZAERKREN, T E£Z
F R HASEARITEK. 3) a5 R EKERA, CST5 4554 9 A44&
1.53 4%, Kb 8 AXAARSEF;, L33 E 9 A4E 1.3 H4%, FL 8 A
#hg _EFK; UNI & %] UNI-K+UNI-V 4452 0.83 7 4m, Rk 8 A/ kg
T, CS55 23] 9 A45= 1.06 744, 3Rk 8 A+62%, =4 CS55PLUS
9 4% LW, Bh/ 9 AEKLE LK. 4) AREFFEFTH, Kiid
FAE TP BTG RG0FE L BT, 3R SUV £4 EVOS #F
BE, FEM 22.78~26.08 7T, FitdETF 11 AEX EH.

KEAFERPDRBANVE: REFENAZEAKRE, 9 A KR E
HA+8095 4%, 8 AK%h Tk EH Y A+1342 48, ik EAFRit-
94689 4% (2017 “F 1 A J-44). KaciasdFd &G4 A+1136 44, L&
A ZitH-12310 45 (2017 41 A FF-46).

BAMMNEREKIFPL: RMN%EHFKTAE 20212023 F
1062.14/1378.66/1735.74 12 /L &9 & L B AN 89 T, R k4 5
+25.6%/+29.8%/+25.9%, 5L )AEAF)IE 45.47/59.46/70.17 1274, Rl
+36.8%/+30.8%/+18.0%, EPS 5% 0.60/0.78/0.92 7L, % i PE f&4&A

ERIMIT RME
ALIES: S0600520010001
021-60199793
huangxl@dwzq.com.cn

HRBE  ApRK

yanghb@dwzq.com.cn
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kwHiE PR 300
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2020-10 2021-02 2021-06

LR /L &
KM () 17.70
—HF AR/ R SN 13.76/28.38
AR (1) 2.49
Al A PEFAR
AR ATRTRE 353710
7 7U)
Eahdie
A () 9.95
= RFE %) 58.38
B IRA(B 7 IR) 7615.43
AR A LB 5849.55
%)
AR

1. (k=i E (000625): 8 A

HIRIR-9%, K24 ERA

354F) 2021-09-09

2. (K&AE (000625): 2021
FRREE: Q2 AEEAER
I, BAAHBBE) 2021-08-31
3. Ck=AFE (000625): k&

30123/19 45, K BB RZAF AR LGHERF —HEE, HHF “EN KT ABRKR 8%, A
P, RIEIFN 2021-08-10
B 4R EAFEAKT IS, A& E R KT T,
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3 B () IR=WESS

CURITIES

k2R EZ XM STR A
KRR (BF

) 2020A 2021E 2022E 2023E AliE& (BFT) 2020A  2021E 2022E  2023E
RADK T~ 72,890 95584 102,003 124,679 EJLA 84,566 106,214 137,866 173,574
N4 32,002 33,182 33,304 32,653 T A 72,473 90,813 117,876 148,405
JL 3K 30,513 47,666 52,761 71,014 b Bt A B Ao 3228 3771 4894 6,59
B 5968 5740 9456 9,675 2k % A 3413 3186 4,136 5,207
AR T 4,408 8997 6481 11,336 & 22 % A 7427 7,16 8,892 11,629
R T 48,026 51,503 58,227 66,057  AFL %A 3154 3930 5308 7,117
K HPRARAE 12,109 12,191 12,043 12,199 W43 A -210 -614 -621 -517
Bl 26,437 29,815 36,584 44,224 = BABRR K 1,518 446 833 1,466
Pt 1,048 1579 2,294 2,990 AmAXFKAIE 3,154 1 14 569
KT 5543 5029 4,418 3,759 Ak 798 460 300 190
bRk 2,890 2,889 2,887 2,885 KA BIMG 29 34 32 38
% =gt 120,916 147,087 160,230 190,736 & kA 2,624 3858 5168 5953
B Rk 62,593 85,858 94,579 119,167 A& stk £ -28 198 -8 -21
48 Bk 3K 578 578 578 578 #)iEXH 2597 4057 5160 5932
JAF TR 40,693 58,276 68,242 86,676 M FTIFALIEA -692 -558 -883  -1,122
H A AR 21,322 27,003 25759 31,914 Y HIEFEB A -36 68 96 36
E A R 4843 4,668 4513 4,361 YIBERAE) HA)E 3324 4547 5946 7,017
P EEEN 955 781 626 474 EBIT 1,735 3,142 4221 4,995
A AE R AR 3,887 3887 3887 3,887 EBITDA 6,111 7,332 8,770 10,674
R tiait 67,435 90,526 99,092 123,528 EEWM % LEALAR 2020A  2021E 2022E  2023E
VR IR AR 70 138 234 271 POk (L) 0.61 0.60 0.78 0.92
)3 B HE ) PR A A 53,410 56,423 60,903 66,937 AR () 9.82 1035 1118  12.29
R AR A AR A 120,916 147,087 160,230 190,736 ZATAEINEAN (B 7 IK) 5363 7615 7615 7615
ROIC(%) 15.9% 233% 25.1% 22.7%
ROE(%) 6.1%  82%  9.9% 10.5%

NERER (B
) 2020A 2021E 2022E 2023E £F|% (%) 143%  145% 145% 14.5%
ZEEHNER 10,676 8,836 11,040 11,420 441 %4 % (%) 39%  43%  43%  4.0%
B FHAER 3,605 -6,656 -9,927 -11,466 &= i1k E (%) 55.8% 615% 61.8%  64.8%
HEREDINAR 7,047 -1,000 -991 -605 LA K E (%) 19.8%  25.6% 29.8%  25.9%
I o 438 21,295 1,180 123 -651 4 F)i838 K & (%) 225.6%  36.8% 30.8%  18.0%
PR =2 4376 4190 4549 5678 P/E 2896 2964 2267  19.21
AT 2960 3395 6871 7,675 P/B 1.80 1.71 1.58 1.44
TIERAEH 6,961 1,655 2415 1,248 EV/EBITDA 17.68 1458 1217  10.05

B RR: wind 38, R ZIERFAT
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RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
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) AL FTARATIR G2 H A IR 55

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
S8, KNG ) RADTARGEIX 245 804 MR A M Ao 7 B A RARGE S P A, S 2R A
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEFHF R T

A Tk E X 2 [FRfF 5 5

WRBE LA 215021 |
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