AY EELE

— gk EiEs A B

R EUE A 44)
3.0
2.0
10 bt o e e
0.0 —_—

0/20 D/20 F/21 A/21 J/i21 A/21

BRI (E 7 AR) 498/461
B WARLAE(E % L) 175,671/162,578
BAELARAR D AR 3,592

12 4~ A & & 1R A&(T) 432.00/133.53

23 AR

Bl

(L HFR)

b5 44](002371)
2021 A =FF LWL

IR =

4£§?¢$i§ﬁ§nibﬁk, Jk(@lfl *&

A ERRRE
(b7 44]-002371-2021 4+ F43R.59F: FF
PR & E FHEKmiR) ——2021-09-03

HEHFHTIF: A8

#,7%: 02160893306

E-MAIL: hujianl@guosen.com.cn
TERILFF WP FAE R % D: S0980521080001
EHRIAN: EHE

#,7%: 021-60875135

E-MAIL: tanghy@guosen.com.cn
IEFBF AL FHAE S Sosh: S0980516080001
EHFDHTIR: AE

#,7%: 021-60871321

E-MAIL: huhui2@guosen.com.cn
im%\#gtan%@iéwukﬁ#%m%ﬁm: S0980521080002
EFHMIP: HR

#,7%: 0755-81981025

E-MAIL: xuliangl@guosen.com.cn

TR IA FAHES D S0980518120001

® W4 2021 HFH] = & JaA 4 1A F b3 Kk 100%~180%, #4-FH

NG L 2021 FRTZEEBILH 57.65~65.94 1L, RBlHIEK
50%~72%, )A844)E 4 5.95~7.09 1273, [ Hig¥ 82%~117%.

4 21Q3 Bk Ah 21.56~29.85 12T, RHIEK-1%~37%, YIE4A)
A 2.85~3.99 1270, LI K 20%-68%. &% i T FHE Riid),
FGRE LB G TF AR LS ZRIFEIEK,

o E EHA KAk, &FmEink Lk, BARHR—FRA
MHE 21Q3 LAV R R4 4 46%~49%, FkIgK 0~3pct; W F 44 %
XA % 15%~16%, 3Fie3g¥k 2~3pct. 23] Zl4k#L. PVD. CVD. =%
KIWP. FHM. ALD FEAE&EH TR THIAD Aok, PRILEE
RBRpHERR—FTIREG, OEEROIGAR I AL 5K ZANIEAL
&, AENAE R TS B AR AR, A FER S A EHESTRA.

® 85 LMk AR YR, Y FHERER TR

8 A 24 B3 AT RATRIFIER DA AR, ST L3 % 85.00 12
L, b FFRK %mea(;:\% 34.8310), #hFFHREEHL

R E (Fhdk 24.141C0), BB 0T LR LR B (% 7.341C70),
AR R E Y 18.68 125, SR A ANTF BRAZ I B 1A FF S T T A3
AR MO 79.03 1270, 4 2020 FE 0Ky 130%, #)IE 7T #73% 9.39 12T,
# 2020 #4864 175%.

® FFREFERK, FHWH A
WA MEABE N FFRRE LK, WRELR ) FF AR, RETLEA
ik EAT, Fitasd) 21/22/23 FE MR 4 88.42/117.60/ 155.23 1T
7T, HFE 45 4 9.81/12.69/18.28 12T, 3t PE 4|4 179/139/96
%, EIFHEHIPA.

® Nt
ouAlE RETH, THEEmE;, BRERLI.
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2019 2020 2021E 2022E 2023E
B YN (B F ) 4,058 6,056 8,842 11,760 15,523
(+/-%) 22.10% 49.23% 46.00% 33.00% 32.00%
B AT8(F 7 ) 309 537 981 1269 1828
(+-%) 32.24% 73.75% 82.71% 29.31% 44.10%
P AN (D) 0.63 1.08 1.97 255 3.67
~ g * .
Ak 3 B EBIT Margin 20.21% 15.73% 12.46% 13.76% 15.00%
% 4 A % (ROE 5.28% 7.92% 12.92% 14.67% 17.98%
A RILIRE PE AR 6 BB R B o AR if ;(P:Zﬁ)jh( : 560 4; 326 48 179 2(; 138 5; 9% 1;
&, AL T AR Jb%* Bide EVJ/lEBITDA 161,71 142.19 133.47 96.62 71.50
BARAF LA, JREN, O, S W42 (PB) 29.58 25.85 23.15 20.33 17.29
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& 1: db7%4)[002371.57] - ME5HE(EF)

Jby 441[002371.SZ] - MEHE(EE) 2021-06-30 2021-03-31 2020-12-31 2020-09-30 2020-06-30
REER F=_FE F—FA EACES 4 EEE Y4 FoFE
BARER S HRE SR Stk R iE| S ARk
EpEELES
Bk BN 21.85 14.23 22.20 16.59 12.39
Fl Ha(%) 76.34 51.76 68.00 53.29 30.88
BB AR 19.69 13.63 22.07 15.42 10.72
kAR 3.39 1.05 241 1.78 2.02
Fl He(%) 67.90 116.23 141.07 33.33 34.42
FE AR 3.43 1.06 2.43 1.83 2.07
)i 2.89 0.83 2.43 1.71 1.81
Fl He(%) 59.46 131.86 128.14 59.87 41.50
V2 BB 8] T 84 ) 2.37 0.73 2.10 1.43 1.58
Fl He(%) 50.67 175.27 134.65 56.90 45.05
Jodk & )3 B BN 3] A 484 A1) 1.93 0.32 0.22 0.76 1.12
Fl He (%) 72.44 348.98 1,428.30 63.22 133.10
EPS 0.48 0.15 0.42 0.29 0.32
PERE RIS
B T AR SN B 0 A 15.75 27.55 28.05 7.65 10.45
BRBEDINAE AT -8.60 6.61 12.20 -3.85 -1.72
W3 B R AR LA T4 1.23 1.35 1.61 1.40 0.77
HF ZAT A 0.04 0.10 1.00
R FEDNE A RT -1.21 -1.33 -0.60 -1.46 -1.77
T A TN B 6 I 4 0.02 0.01 0.12 0.35 0.00
AT HAE| 09 2 6.89 7.91 1.93 10.46 3.09
ERENNL A FE 0.67 1.87 -8.75 5.94 0.04
o T -9.18 7.16 2.83 0.61 -3.45
FAEL R
ROE(%) 3.40 1.07 3.22 2.32 2.65
4o 3 5 ROE(%) 2.76 0.47 0.34 1.23 1.88
ROA(%) 1.37 0.44 1.45 1.12 1.25
B4k A1) % (%) 4551 39.52 39.31 33.66 36.25
B4 ) % (%) 13.22 5.83 10.94 10.32 14.62
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GUOSEN SECURITIES
f&R: ME5BRS5EME
TEAER (BFAL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
R BIEF N 2642 2690 2770 4019 L2 IN 6056 8842 11760 15523
B R 2303 3363 4473 5904 LY. 3834 5031 6632 8677
B AR 4933 6458 8543 11232 B A AL B e 64 88 118 155
Nk 1135 1657 2204 2909 A R 354 517 652 814
R F A 11014 14168 17989 24065 I8 E A 851 2104 2740 3548
TR 2306 2870 3421 3847 w455 R (43) 22 27 22
XA I & 1771 1700 1630 1559 BRI 1 0 0 0
A Hh R 2427 2427 2427 2427 K BALBAFME T B 11 (40) 8) 12)
K BEAILF 0 0 0 0 BRI ON (338) 200 67 89
% &%t 17518 21166 25466 31897 B A 669 1240 1650 2383
K2 BB S Ak AR 622 902 881 802 23 ES 15 10 14 14
FLATE R 2672 3498 4627 6083 FB &R 684 1250 1664 2398
H A R AR 4607 5809 7705 10816 FrigHt s A 53 97 166 240
Kh f kAt 7900 10209 13212 17700 D VLT 94 172 229 330
Kk BB AT A 10 10 10 10 V35 T8 & F)E 537 981 1269 1828
HAb KI5 A 2496 2878 3069 3165

90 0 kot 2506 2888 3079 3175 RNeRER (FFA) 2020 2021E  2022E  2023E
fi et 10406 13097 16292 20876 %434 537 981 1269 1828
b HIR R AR 331 474 525 855 F = BAL A 12 14 9 9
L E 6781 7595 8648 10166 18 P4l 353 314 371 422
Rt A AR 38 63t 17518 21166 25466 31897 INAME R SHH R (12) 40 8 12
W 4-3% A (43) 22 27 22
£ S 5 RS AT 2020 2021E  2022E  2023E TEBFALY 882 (682) (515) (154)
E-Y L&A 1.08 1.97 2.55 3.67 te 67 129 42 321
R A| 0.18 0.33 0.43 0.62 Z2FFHAER 1840 796 1183 2438
BN 13.66 15.25 17.37 20.41 AT & (329) (861) (867) (799)
ROIC 13% 13% 17% 21% EEHANER 0 0 0 0
ROE 8% 13% 15% 18% HEFHAELA (329) (861) (867) (799)
ERIES 37% 43% 44% 44% AR R AR A 201 0 0 0
EBIT Margin 16% 12% 14% 15% RARA T AL (1103) 0 0 0
EBITDA Margin 22% 16% 17% 18% FATREA). A8 (91) (167) (215) (311)
PG K 49% 46% 33% 32% HERFRNER 444 280 (21) (79)
AAERE 74% 83% 29% 44% BEEHAER (1743) 114 (237) (390)
xR R 61% 64% 66% 68% k) S ] (232) 48 80 1250
8% 0.1% 0.1% 0.1% 0.2% R T a6 B AR 2875 2642 2690 2770
P/E 326.4 179.2 138.6 96.2 Bk o Gy 2642 2690 2770 4019
P/B 25.8 23.1 20.3 17.3 & B AR 1785 (214) 444 1565
EV/EBITDA 142.2 133.5 96.6 71.5 B B aINER 1126 47 399 1465
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BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.
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