e e K A i () SRRUESS

¥ 35 (300037) s

SECURITIES

2021Q3 L4 FE B 3F: BFRNEG —KL e 2021 % 10 Al 14
S
w, L&k , ,
Hae EEMMIT # A
FN (HEHF) $habiES: S0600516080001
021-60199793
B AT 5 4545 2020A 2021E 2022E 2023E zengdh@dwzqg.com.cn
" - EHFSHTIR BT R
sl (aA) 2961 6768 9996 11743 JALGES: S0600517120002
Rl (%) 27% 129% 48% 17% 021-60199793
AEFAE (BHAL) 518 1350 1899 2459 ruanqy@dwzg.com.cn
Rl (%) 59% 161% 41% 29% BN HH
BRkE ()
HEAX ‘ JUIAX 1.26 3.29 4.62 5.99 yuesy@dwzq.com.cn
P/IE (4%) 114.58 43.95 31.24 24.13
W N3] it 2021Q3 a4 A1 4.2-45 107, KK 50%-60%, AT — PR30 @

PFH, 8 i 2021 F Q1-Q3 Va&4 A 8.6-9 14T, Fligk 137% -

130%-140%, L+ 2021 % Q3 2##4)UE 4.2-45 1L, RlegK  14% 1

210%-230%, JRHH K 50%-60%. 2021Q1-Q3 A FHAMALH )

0.6 1271, *FA 2021 4 Q3 L FH# 0.22 12T, HAFHAE) 2021 46% |

4 Q3 4odk)a#4F) 3.99-4.27 17T, IREL 52%-63%. [A N3] 57| R 23% -

B = BB A A 89 5 5, — R By it — 38 8] B A KT 0% plamne ™ AR

-23% T T \

B %57k, H BRREAHRARTY, FILI+a AR L S5EFERK, 202010 2021-02  2021-06

RAVIBEAT R LT o8] 1H 94 AR L, KAV 2021 4 Q3 A

WILHANE VLA At, RIS, BRI 31CT+F14E, Rk

EWh, 275 T8 B8R = e+ mA s Lk, RN 2021 FHdE

Q3 WA B F BT 4k 0.25 1070 A A& A F)E, F-FARTT k%59 0.05 12 KA

7 144.42
LA ‘

—SRIKR SN 62.33/159.88

W ki mig, Q3 wMABAIRERI;. AMBULAS] 202103 & 5 (1) 10.60

PR T 2-22 Teb kA, HILIEKL 10%, &AMt 2021 4 Q1-Q3 o

Zith % 58 Febsd, FEIEA L, KON 2021 4 Q3 ad wfg A A RTE(A 4970507
WAL 3L+, AR EebAAE 14 FAAL. AFF, ANdd FR) '
i BRI K, RMTAH 2021 S8 0F 7-8 Hok, FlLEE,

0 FATL S FAERY, 2022 FEMTANG iRk K E— S Al

%% 14-15 Fvk, 3 ) 13.51
N AT HERBAT SRR, FRRES Bk, RNTUE2021 K7 AHCEC) 31.20
Q3 AL TAFIIE 10+, LAY, Hna) TEAERR; safas SRAGE TR 410.79
Tt FARE L Zokdr 748 T 2021 477, KA 2021 FRMLE B AR(E 7R 295.70

W i A7 T PRaF 30-40%, FTakAF)iE 3 12k b, BBk G315 .

HEA Kk, HERSRA, LFDEAEL 0%, AFKTEG, &1 ARFR

Bt 2021 F AR 1L, NaFFAEMFHLEELTIAM, 1, BrdF (300087): 2021 %
Fp b AR LA RKE P FIAGE AT, BTN FFHRLS g vip: wMREAFA, M
2021 #ﬁﬁ*iﬁﬁq/f%ig‘k’ n @i’%%']/]ﬂ 02 467\;‘*‘0 ii;ﬁ_’l‘)i ﬁgﬁ-’-% » 2021'08'03

B ORFEB FERITLEFAERY, &A1 LB 2021-2023 )28 2. CHHF A (300037): AL
#A) £ 13.5/18.99/24.59 1270 R TRHAA 10.1/15.66/21.07 /27T ), F13% 161% 44 5+ Q2 RIFRFHIE,

141%/29%, *t /L PE % 44/31/24x, #F 22 4 45xPE, B 474 208 7T, o, R AR B ARY) 2021-07-11
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28 it 2021Q3 Va&-44)i8 4.2-45 4270, FRIEK 50%-60%, BFHHM. 2
&) it 2021 4 Q1-Q3 V28448 8.6-9 12T, Rl I K 130%-140%, H ¥ 2021 4 Q3
V284 F)E 4.2-4.5 1270, FHIEK 210%-230%, IR K 50%-60%. 2021 “F Q1-Q3
NE AR FERMAL A 0.6 1270, R 2021 4 Q3 L FH A 0.22 1274, &KATTRIAE)
2021 4 Q3 Fudk )24 4] 3.99-4.27 1071, IRE 52%-63%. FAAAa) A% T B Fiee98
AR AT O 5, —ARMLT By it — 3G ) BAKF

FRANED &S £/

2021Q3 2021Q2 2021Q1 2020Q4 2020Q3 2020Q2 2020Q1

A (ER) 1,416.7 | 1,139.8 | 9555 | 8122 | 6720 | 5213
-BEtk 110.81% | 118.63% | 52.17% | 26.84% | 23.63% | 1.62%
FHIEE 36.14% | 31.35% | 28.93% | 38.67% | 40.31% | 39.24%
BEEFEER) 422-449 2814 155.5 144.0 | 136.1 138.9 98.7
-BEtk 210%-230% | 102.57% | 57.51% | 67.89% | 29.34% | 93.07% | 59.04%
3 HFIE 19.86% | 13.65% | 15.0/% | 16./6% | 20.67/% | 18.94%
NS HE (B8R) 399-427 262.3 136.5 | 136.71 | 124.28 | 12494 | 95.28
-BEtk 221%-243% | 109.94% | 43.28% | 80.50% | 19.82% | 87.32% | 59.38%
HEERBFRIER 18.51% | 11.98% | 14.31% | 15.30% | 18.59% | 18.28%

HOERR: AN R RAERFFR AT

% EFFie, Hl @R FAARTAY, AT+ oERBLSFHFEHEK, KNREAT
W A8 2021 F 1H 6945 FVE R 0L, EATFRF 2021 4 Q3 AL T A)iE 1127
LA, RRIE, AR Tk 3MCA+AE, FeEng, EE A T8 EH TR
TmF A& L3R, BATTRIT 2021Q3 v L B[ F BT ak 0.25 10U £ A& A, FFRT
#kF)iE 0.05 12 LA A .

— A Aeig , Q3 AR A A B F R RN FTE) 2021Q3 wfif ik b 5t 2-2.2
Tvk kA, G K Y 10%, AT 2021 4 Q1-Q3 Ritth it 5.8 Zeb A4, [ &
Froa b, BA &, 2021 5 Q3 Heb A A KIaiRF, BT HM, HFRMAS ABER
BNHEIRIR, MAIRAME T, ] VC b TR Kdk, 2021 F Q3 M #&- AR Bk £
50 7 ok, ) A 1500 b VC 5= ft, Lok F)iE K AT 20 7 T+, 2021 F Q3 %
IR 48 2% 48 0.5-11270; B B 23] & 5.4 ek 5 R B 2021 4 Q3 = f ik #i ek,
BT AT E Y 70%, HRATTRIT 2021 4 Q3 £ 3% 1 ek A4, *Ti fALAZ 50%, &K
fFRIT3G B4% A8 05-1 4274, AT EAF 51 Fr Rk 100%, A2 =557 g B
RAZE 70%, REGEANE, KRANE 2021 4 Q3 A &) wikE A A8 A 310+, A
Bob B ANE LA T A A, 2FA, N5 BiERE R EFEEK, KAFT 2021 F 4 5%
F 7-8 ok, FlibEfE, b TALZRAERY, 2022 SFRAVFTAE) Bfgkd it gt
— 4% ZE 14-15 Fek.,
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AT+ R BN HAMEE K, FFREP FHEEE. £MNTUT 2021 4 Q3 AfL
TAA)E LG+, IRRpIE, Hoad Z2ANERR, AT FTELAE 1 Hebdt
FEEET 2021 4L F, RAVTRI 2021 4F AL B ik 47 T 4R 4F 30-40%, TT #k4A1iE 3
feAavh b, BB B LW FNNEAHAE ALK, 42T R;, L&A R 40%, & F)
KEE, RMFU 2021 F5F0)108 1120, 8 FFRiFmbs 4 TEAN, &
P A% & AR B CA Kk B ERAEE AT, BTN E) F 4Rk 5 2021 4 2 50
K, THRAA)E 0.2 12T+,

BHREN: FRIATLZZTAEFSE, KM E1EAE 2021-2023 F)a845 42
13.5/18.99/24.59 1274, ( BFiH 10.1/15.66/21.07 1274 ), F1¥E 161%/41%/29%, *t/ PE
A 44131124x, T 22 5 A5XPE, B AR 208 /L, ZEH “EN” IRFA,

RERT: STFAnkl, RAANA A AR T 5T,
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#d AR F A

KERKEA (BFL) 2020A 2021E  2022E  2023E #@%& (BHT) 2020A  2021E 2022E  2023E
RADK T~ 4241 5741 8854 9,788 i 2961 6,768 9,996 11,743
N4 1,807 1,354 2,844 2,937 BT LA 1,895 4202 6,556 7,527
LK 991 2,328 3,347 3932 Ao B An 23 53 78 92
B 444 986 1,547 1,778 A5 4E T ) 51 115 170 200
MR T 857 887 884 891 32 A 384 785 900 1,033
FERBH T~ 3,155 3453 4505 4935  WMEEA 20 17 38 18
K AL 252 252 252 252 7= BARR K 25 91 38 37
i 1,163 1,342 1,487 1552 AmdXFAIE 16 16 10 10
EEIR 370 520 770 1170 H Al A 28 50 20 50
PRk Wi 348 328 406 382 aAMMEEFHFIE 2 0 0 0
bR |k 1,393 1,531 2360 2,750 ELA)HE 610 1570 2,245 2,895
=%t 7,396 9,194 13,359 14,724 AmiEdkshiAlk -6 20 -8 2
B AR 1,910 2,926 5680 5218 #F|iE¥EH 603 1590 2,237 2,897
42 HE 511 74 1,300 200 A FTAEALE A 80 223 313 406
T AT AR 513 1,137 1,775 2,038 Y HIEFRB A 6 18 25 32
bR fitk 886 1,715 2,606 2,980 V3B A/ 3] %A 518 1,350 1,899 2,459
E A R 355 355 355 355 EBIT 629 1,588 2284 2913
KAt 200 200 200 200 EBITDA 791 1790 25521 3,183
AR RS F AR 155 155 155 155 &M 4L 2020A 2021E 2022E  2023E
et 2,265 3281 6,035 5573 AARIKE (L) 1.26 3.29 4.62 5.99
VB FR AR 153 170 195 228 HRRFF (L) 1212 1398 1735  21.72
)3 B, 8] IR R A 4979 5742 7,128 8,923 RATHEINEM (B FHK) 411 411 411 411
Rt AR RAR A 7,396 9,194 13,359 14,724 ROIC(%) 140% 23.6% 259%  38.1%
ROE (%) 104%  235% 26.6%  27.6%

RERER (BHA) 2020A 2021E  2022E  2023E £.4)% (%) 36.0% 37.9% 34.4%  35.9%
ZEEHEHAER 881 1,071 2,095 2565 4k % F)E (%) 17.7%  20.2% 19.2%  21.2%
B FHAER -1,013 484 -1,279 -690 /7~ R it F (%) 30.6% 35.7% 452%  37.8%
HEREDINAR 1,275  -1,041 675 -1,782 MAIEK (%) 27%  129% 48% 17%
A3 48 A 1,143 -454 1,491 93 & A3 K E (%) 50%  161% 41% 29%
718 Fa il 162 202 237 270 P/E 11458 4395 3124 2413
AT & 362 500 700 700 P/B 11.92  10.33 8.32 6.65
TERALS) 163 -591 -132 -242 EV/EBITDA 76 34 24 19
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