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WANLIAN SECURITIES

ERAFRIRE | R S

W 5AGH, I BT H

— R (002461) EIRIRE

REXREE2E

NGB IR A A 2021 FFH = FERE, AERT, N8 2021 FHZFE L
Pk BN 37.18 424 (YoV+6.02% ), FIVAE4FIE 5.95 124
(YoY+17.69%) , = dEJa#44]8 4. 99 427T (YoY+13. 01% ); Q3 £ F /3] 5%
gk B 15.01 42T (YoV+0.02% ), FEIVAE4A118 2.84 12T
(YoY+9.54%), 4=dEya#44)iE 2.3 12T (Yo¥-9.58%), kg AMFoH
B,

BRKEE:

Q3 B EXFRHHT, RARRALFREFRAE, 23] 2021 SF77
ZEEZIB LN 3. 18424, B 6. 02% SZIL)aE4F)E 5. 951
A, Rl 17.69%, it 2B RNE) &% - BARERALL. AEFSE
ME A, HERTRF. BRAQHASRE (HF. FEFR) BFT Y
KT R, 2% A THRIEN RS ARLEAF R EMML, A5 03 FikS
FER AR, TIAEE KN 15. 011270, FIHIGK 0. 02%, FRkigk
3.89%, AT FEE) BAREAF A 49. 14%, FIRTIF 2.42 A pet, HF
03 2A)F A S1.41%, FIBb T 4.84 A~ pet, THRARKANE, RO
K &5 BB AF S Lkt 2A R ARE,

ZREBHAERERK, FHRERAFG. WFANE =% TP
HRAC, A E 32 W 43 A 4 A A 17, 04%/6. 73%/-4. 41%, [8) bb—0. 61/
1.13/-0.37 A pet. FFRBEmKIEAN, AL EHAEH 3.38%, Frigk
0.15 A pet. L&k A, T=FEIA % AFEH 22. 74%, FIFE 1.96 /> pct,
B A BUF AN 38 A0 BARIE X h RV 50 %A R B3 1. 66 A pet £ 16. 32%,
03 FIL4HIF 19. 16%, FIrbgK 1. 53 /4 pet, AU =48 580 23 5.
BAR SR FEB RAVRR BIFAT L 22 M BB S0k 355 FH 2 KA
B A, 8K PR R E % T se AR AR K. RAVLERFAE)
ZAVFR, TS 2021-2023 28441084 6.73/7.87/8. 79 427, F
LK 18.3%/16. 9%/11. 7%, EPS 3 0.30/0. 36/0. 40 /L/A%, 10 A 22 Bk
FENR R PE h 30/26/23 4%, BATBEMERMIL, BT BN A,
ReB£: 27538 RATRIG RS, HHERE. FoemABRbsEE
36 B BRI 84 R e

2020A 2021E 2022E 2023E
B LN (F 7 L) 424925 4643.64 4980.56 5309.70
3K bk & (%) 0 9 7 7
#A)iHE (8 7 ) 569.28 673.49 787.17 879.20
K b E (%) 14 18 17 12
KB (L) 0.26 0.30 0.36 0.40
R A (1F) 35.77 30.23 25.87 23.16
TEE (%) 228 2.18 2.08 1.98

He1E KR TR, TIRIEFFRIT Z: FFIE G )25 7)1

EON (4e3)

2021 410 A 25 A

R b3

BRI (BARL) 2,213.33

B AR (BARR) 2,213.33

BEN (GT) 9.20

Ba (fTn) 203.63

B A A (1GT) 203.63

ABEART PR 300 383 RN,
E B AN R JE300

0 O A A0 A0 O O D
P IS
A AT A A Y A Y

HIBERB: BR, FHERAESFRPT

B ES

KR, R AR 4R R AT
21H1 b4k R RKE AT, St s <2 4o
A7 B BHEK

QUIRFI I 1141, ZohKEBIFLELT

247 I HE

PIER %S S0270519060001

w5 18665372087

HR A : chenwen@wlzq.com.cn
HrRehE:  EE

Wk 15521202580

R A : liyingl @wlzq.com.cn
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FEEA (FBHA) KEAR (BFA)

2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
kN 4249 4644 4981 5310 Uik 6169 5557 6253 7078
K[ i 0% 9% 7% 7% R G ekt = 259 459 559 609
2k A 2117 2381 2460 2618 LN B3 BRIk K 26 27 30 31
e 2132 2262 2520 2692 Ve 2089 2488 2465 2455
% AN 50% 49% 51% 51% Hibt 2R 7 10 10 11
HFa B An 388 433 462 492 SR % 0 0 0 0
% AN 9% 9% 9% 9% AR KT 25 93 95 102
WEFRA 743 864 921 972 i/ e 8574 8635 9410 10285
% AN 17% 19% 19% 18% K HABAAZ S 0 0 0 0
EEEA 359 395 418 435 B 2 = 2930 2787 2588 2392
% AN 8% 9% 8% 8% I 73 90 90 90
BEE 3 R 137 139 152 163 P RA e 949 912 874 837
[T N 3% 3% 3% 3% HAE 0 0 0 0
W43 A 200 312 329 -375 4 3E FTAFHLI = 372 372 372 372
% AN -5% 1% 7% 7% HAuAEAS T 110 110 109 109
PRI K -43 -20 -20 -20 FEX 13008 12905 13445 14086
13 R AL K -13 0 0 0 K2 g 763 0 0 0
H A B 75 83 87 94 JLAT 245 B R AT AR 515 609 621 659
FA 4 3 4 4 TR A 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 659 741 788 844
AMAMEE Sk E 1 0 0 0 AT B T 37 BN 157 162 171 182
P E R Bl 23 15 -5 -6 JL XA 48 51 55 58
AL F)E 707 825 962 1077 HAe A A 1068 339 350 372
% F AN 17% 18% 19% 20% ik o 2447 1901 1984 2116
ks & -4 2 2 -2 KAtk 500 500 500 500
#)iHE & 703 823 960 1075 JLAT A 0 0 0 0
% AN 17% 18% 19% 20% 4 3E FTARAL 5 A 20 20 20 20
P A3HL5 ) 117 129 150 170 AR fi 1058 1058 1058 1058
A 586 694 810 905 A fa-it 4025 3479 3562 3694
% AN 14% 15% 16% 17% VBT BB PTG 8924 9348 9781 10264
VA& TR 55 569 673 787 879 b HE AR A 59 79 102 128
YR i 14% 18% 17% 12% BARS 8983 9426 9882 10392
Y HMR AR 16 20 23 26 RAFE R FARS 13008 12905 13445 14086
EPS (7L/f&) 0.26 0.30 0.36 0.40
RNERER (BHAL)
2020A 2021E 2022E 2023E
ZEENALERAR 689 695 1179 1299
Eed o -3457 -200 -100 -50
A ARIBAF F AN Hh 292 4 7 -8
2020A 2021E 2022E 2023E 4 121 3 4 4
EPS 0.26 0.30 0.36 0.40 BHE DA RAH -3628 -201 -103 -54
BVPS 4.03 422 4.42 4.64 AR AR 0 0 0 0
PE 35.77 3023 25.87 23.16 R ERR 0 0 0 0
PEG 2.88 1.65 1.53 1.98 BATRFIE I (R ) 1244 -763 0 0
PB 2.28 2.18 2.08 1.98 R A 252 -343 -379 -421
EV/EBITDA 23.62 20.54 17.66 16.39 b -500 0 0 0
ROE 6% 7% 8% 9% ERENRERAH 492 -1106 -379 -21
ROIC 4% 4% 5% 5% REFRE -2447 -612 696 825
KRN TR, THIERFE AT
7 BAEASFRRPT www.wlzq.cn F2REIRN



S
W 2EREES AT

AT REFREK

BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HoAnxT K ALK ME10 % £-10 % X 1],
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,

HAEIRE - PIR300484K

KR T

BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AR EE AL 45T IR AT T BRI FA T A AT, A ek A K, ks, B
Wk LRIRE . AR AU T AAMFRIE. AATE R, RE, L3570 EARE b4 Lkg
F B ILRALE, T B 38 KB TR K aAME,

ST &R
RIS T BAE K WA T3] AT AR “ANE”) MEF A, AA3) RARBIKANE] AR RAL
HAZP.
KNG R—FBEEARRE, BRRIT. BREAELAEAE S AL S0 o AW KIEANE . And L
AP EHER AT IR RE W L5 FTAe. AR THELT, AN8) S LB T a2 HA 1% + 23]
600 8) BT K ATRGE AT AT R B, BT f6 2 20 A ) SR S B BUR AL FARAT . W48 9] 383 4oL 49 4 R

%

AIRE A FRR RAAARIENTE A AR E SR, AN 8] AL AR P i B AT R A P AMUEATIRIE, K
RE P 4915 B3R IR T ST AT, A 8] AT X A4S B0 B M B T R RAEAEATIRAE. FR4E P 6945 & 2T
FAK 6 FIUFE A BRI AR S F 2 69 BN RAEM . BFR R AR K89 45 FIEF R TR B R A e AL TR A
89 P & X 1 kAR A AL

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH F N AT AT XER. B4, FI&. K EF5]
A
GERFET M PR RGERE, 51 FEE Rpnig A 8] R L 69, d 27 RKie, KR8 HREGER
#9ARAF],

7 BAEFR AN RN 8] BRRPT
LEHAIH R RE 1528 THRH AL KA
b EIR R T4 2 K A 28 5 P E R
RYiEE RiEd Kid 2007 5 &Mt
JMNRARFKIIAR 11 5T 5B
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