& i
\§ Q 3 y_ » {5y WHEIE 2
. = UL B
\*Z%‘f&&:z» / ;L- - .
= )-;:»,} ‘)5-,, EHARRE
yal FEER (600104.SH) HRITR
RERE: ATAF B iRt FEM T, FEERSEHBIER WS ¥
20215%E10 B 25 H YNGIL =R s
ATIE—EHHRA A _
> AR ERFSESLITIL, FRIRREHENB M. 2021 F9 H,
e e | NTR IR H PR BN 51.53 FHHRI 51.58 T, B EG 4 I K: 20.88%.
n T 13.76%, [AELA BIBEME 9.92%. 14.36%, [ LLREIEEL EH 43 H+4.56pct.
o U 408pet, AP FILLMEIES N T AT o, AR H O RSN 7
e UL R 7,06 T 7.07 T3 TR AN T1.69%, 70.71%: BAEHR
e L REHPRES N 6.61 i 6.42 T3, [FILLA BIHIK: 75.28%. 61.27%.
o y > B ER MRS, FAEIRE B R SIEE. 2021
SIS IS 19 . vE BRI ALY 326.54 FTHFI 36190 JT, LS
s T e B 2.49%A1 0.16%, Bt 4 [ g e b H 4 Bk 4 2.39pct.
HIA%IE: 2021-10-22 2.91pct, HIMETATIL[FIBARI L3, WA R Rk~ 8-S 2019 4F [F Hi4H
W& (TT): 20.96 LA E —E Z B, 8 2019 fE[EHH 83.41%. 81.99%. HH, AFH
FRES/EK (7T): 27.32/18.03 A g AN e VR 4 Bt P8 0 o 44.34 T34, 44.18 T30, |5 Eb 4y i1

PO A B/ (Z): 116.83/116.83 K 100.60%. 99.62%, Zitr 84 E R ERS K, BraclER ZE 2it
FEEH AT AN 48.31 JitH. 47.89 JikW, [RIELA K 254.52%. 231.23%,

A A lRHE (12): 2448.85 e o N

S (). s s E%iﬁrﬁhféﬁgi@%f‘ﬂ@%% ﬁmﬂwm%@%ﬂmi

© > RRRA. RREBAAHERKMEET K, RRREAEAHERER
AR, 202163 BEHHC . BRI, 2021 4 9 F, VOO 125019 80, [EL-28.56%
ARG G P L@ 124033 5, [ILL-19.11%; ISR ZEASEE 81007 4, L
BRPEF(OL): 2362 43419%; IS KIEAYEE 22184 B, [FIL+4.65%; LI A 3SR 150000
PR EE (%): 497 A, [FIL-14.77%. RIMEERSE, AFE, RRAKRITHHE 850437 4,
AR WE [F]Eb-17.54%; Li<@EH 248 901906 4, [H-5.22%; FRFHAER
HULBIRRRS:  S0760519110002 P 495362 4, [FH+22.84%: EITKERITHE 163731 4, L

+34.81%; _VRIEH TR Bt 1051441 %, [FIEH+6.74%.

R 051-8686797 > ERERAMELT, SRERHEEKL LT, 2021 F9 1, AF%

HiR: zhangpai@sxzq.com R AR TS, HorP R B R AT AR AR TR . %0t MINIEV,
n: FEM B B Ly iR, ARSI 37739 . 35176 4. 31881 . 21379
POl BTHRED: S0760521050001 . 20836 485, FRLL5+49.17%- -14.60%- -17.09%. +16.74%- +56.69%.
B iE: 010-83496304 eAh, A8 EIA L K 45 S EAARE YR ORIE MAXUS D60,

EUNIQ 5. EUNIQ 6. D90 Pro, KA % L. M L #iaeli. B 1D.4 X,
ID.6 X, #oedFH GX. SENE. Mk 7, HHE01R, A 6. A8 3.
% B BZS 43l HS #raeli, Jldifise CT4, FIR 510, 530, 360 RC-6.
RS-3, Wifl ik idiR. Brdi. fPKoE, R RXS. i6. RX3. i5. iIMAXS %%.

BR #8: lizhaoqi@sxzq.com
KIEMFF A 69 SERF L AE28F
EERTABXERER AL 28 SHEE

PRl 7 & BREW: AREMEEE S, P, USRS, Bk
WFIESFR BB IRAF] MATE A IRy, AR FFESHEREE UL, FrasliR e iR, #rd b
http://www.i618.com.cn AR EIRKAEEIZ P BT, A A AR [F) A 87 55 A 25 pe IS 4&¢
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SHANXI SECURITIES CO., LTD. : ARMR/ RITHR &

EHMRRE

I, AHEWAIA A ERSEIE, BIFA RIS TR
b, FEEAT 2021 £, 2022 4 EPS N 2.30 JG. 2.56 JG, AT 2021
5510 H 22 HUREEAN 20.96 Jo/8%, /A7) 2021 4.2022 5 PE 4 9.10 £i5. 8.18
5, YERE “HEFE” VEH

RN : AT ESE FAT: REEEA LT 7B KR, &
R L[] AN B TR o

LESE 2 VRSV ES T LR S
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

Hx

L= 80E 2T 5
2T BB 7
3.ERHE T 9
4.7 R T R B B il 13
5. XK HROR 13

BRH

B 1. AFREATE (G, %) 5
B 2: AFSTAFEREEENL (%) 5
B 3. ARREAHE W %) 5
K 4. AR S5TAHEREEETL (%) 5
B 5: ARRERWTE (G, %) 6
B 6: AR STRIT=EFILEENE (%) 6
B 7. ARRERTHE (W, %) 6
K 8: AF ST RHERILEENE (%) 6
B 9. AFgtEm (B 7
B 10: A RAFHLER (F) 7
B 11 EEFREKEHERR (%) 7
B 12: TREORAFEER GF, %) 8
B 13:. FREOEAHERR R, %) 8
B 14: FTRERTERL @, %) 8
B 15 FRERITHEEL F %) 9

LESE 2 VRSV ES T LR S
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SHANXI SECURITIES CO., LTD.

B 16: HEHLHTERARHERNL )

EHMRRE

: AR/ RIEHR S

10

E17: REHEE GB)

E18: ERZBHE 3

10

10

B 19: LR KEBEHE G

E20: EIRKABHE )

1

13

R1: BEEMFHRETMM (BAL: BT

HHLHiERE — AR ESFEAAR LT F A
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SHANXI SECURITIES CO., LTD.

1= B8 53 i

ArtgE RSk, FeiRREHENHA®I. 2021 9 H,
1.06 £5), REMHBED BN 51.53 JiHA 51.58 JitH, FRELr 6K 20.88%. 13.76%,

9.92%- 14.36%, [A] L F#MEE:_E H 73 Jil+4.56pct.
A H R AN ] PR E N .16 TTE

IESMFRE : QAWK RITHRE

AFRE AN 1.00 15 CHITE
[7 b 73 53 P A1

-4.28pct, HAFIARAFEHEREES AN TTI. Kb, A

7.17 Ji%#. [RELArE K 71.69%.
HES AN 6.61 JitH. 6.42 JifH, [FEIELHIHEK 75.28%.

70.71%; FrEeIRIREH

61.27%.

E1: arRFEA~E (A, %) & 2: ARISTAFEFELERITEE (%)
+820.00%
70.00 +800.00%
+720.00% i

60.00 [ +700.00% +620.00%

- +600.00%
50.00 +520.00%

[ +500.00% +420.00%
40.00 - +400.00% +320.00%
30.00 - +300.00% +220.00%

- +200.00% +120.00%
20.00

- +100.00% +20.00%
10.00 L +0.00% -80.00%

O W & P WO * @
0.00 - -100.00% & X P S F Q\ \ N,\Q SN
P PP PP S Qv
RSN NEENEFNEF PSP AN
AR F %1240 A7 AL RE () LR IR
— F e — 0127 B em— i .
) e P R R

HaEkiR: ARAE, wind, WAIESHRER

#}aEKkiR: ARAE,

wind, LIPEIESFARZFR

E3: ARIREAHE (AW, %) B 4: ARSTIAHEERIGERSLE (%)
80.00 +450.00% 520.00%
20,00 - +400.00% 420.00%
L +350.00%
60.00 L +300.00% 320.00%
50.00 L +250.00% 220.00%
I +200.00% ‘
40.00 L +150.00% 120.00% !
30.00 I +100.00% 20.00%
20,00 L +50.00%
F +0.00% 80.00%
10.00 S J X L @ 4 o> L ®
o000 o ®\ U o ° Q\” Q\” oY o W F
0.00 L -100.00% Q" Q Qv
108 118 127 13 273 38 48 s5H 6/ 77 8H 9 v q, '1, q, q, ’1' ’» v q' ’\'
Lﬁ%ﬁl%ﬁgﬂbﬁ P EAH R IR LL
S I b F:12 4 F AR e [7] L
A R — 124 A R [El#: 5 @ D) PRI R B L

BiERR: AFA

HHLHiERE — AR ESFEAAR LT F A

H
R

wind, WFUESEMZRER

H
R

HaEKiR: ARAE, wind, WHEIEHMRER
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SHANXI SECURITIES CO., LTD. WEEMRRRE : ARMAR/ RITERE

B E F LB RENCE, SRR E R ESSIIEE. 2021 £ 19 A, Ar2FRiHE 4
EE o 1.00 £5 CRTE 1.00 %), RIFR =892 200N 326.54 Ji#iA1 361.90 Ji4#, [F] Lt 2 B35 K 2.49%10.16%,
St A R Ea i B A A 2.39pet 2.91pet, HASTE R AT W F IR E i, AR B e E S 2019
EFRBM S —E 20, 2508 2019 EFRIAK 83.41%. 81.99%. Hrf, AFH O L#EIIEHITE Rit
PR ST N 44.34 T34 44.18 Ji%H, AL 100.60%- 99.62%, BRiTFEGEF IR REIEK ;
WREWIRAE R B R ) 48.31 i 47.89 T3, [RIELr GG 254.52%. 231.23%, BITFHEINE
EE, T THk AL .

& 5: NEREZRITZE (A, %) & 6: ARSITIRZIT~EREERITEE (%)
700.00 +100.00% +100.00%
600.00 A +80.00%
+80.00%
500.00 | // \\ +60.00% ) /%
400.00 | | | +40.00% +60.00% / /
300.00 1 T +20.00% +40.00%
200.00 el 40.00% +20.00%
| Nl // ——
100.00 +u RN - -20.00% +0.00%
oo Il 2 | | o =~
DM EITEETRE R T KT
o i o~ el o m <t wmn o ~ 0 (o))
FEFEEELLEEE & 8L -40.00%
O O O & &N &N & N &N N N Qo) \ \/ .\/ Qv 0‘9 Q‘o Q Q
§888c88¢8828¢R8EK \o\o\o\\\\\m\\v\\\
NN o D AP '1, ’1/ '\9 w '1,
e R R E 1020 B E
e [ LI () et 2 NGl
BERIE: AR, wind, WAIESEHZRR HiEkE: AR, wind, WAMEHSMRR
& 7: NEREZRITHEE (A, %) & 8: ARSTIRZitiEEREIERITEE (%)
700.00 +80.00% +100.00%

- 0,
7N\ oo || 000 —
I~ 8 0
/ \ - +50.00% +60.00% /\
- +40.00% / / \\
- +30.00% +40.00%

600.00
500.00

400.00 | | I
300.00 | | | | - +20.00% . / / \
200.00 | | | | i i L +10.00% +20.00%
| Wl +0.00% +0.00%
oo B i o | -
0.00 L -20.00% -20.00%
I I I I @ I D IR O IR @I IR
SHSdFE R EEEER -40.00%
S-S I TSI ST R < <~ SRR R SRR IR IR
o~ o o o o o o o o o o o
S‘RRNNNNNNNNN @@,@w@m%@@ﬁ'}@w@”%”@”wﬁ?’@% \"1:\'
Y B A 124 B R R A BRI R
e [ LB ) e T FH ZE R R L
HIEKIE: NRNE, wind, WWFEIEEMSER HIEKIE: AFANE, wind, WFIFEMZERT
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SHANXI SECURITIES CO., LTD. : NERSR/ R &

EHMRRE

& 9: BrEsEteER () 10: ANEZRIF=HHEELER (%)
115 1.04
wz_::7ﬂ
1.10 A
/\ 1.00 \ —
1.05 | A\ 0.98 \ /
1.00 \ / \ /\/ \ 0.96 \ /
~ \ /, 0.94
0.95 \/
\\/ 0.92
0.90 0.90
0.85 0.88
0a86 T T T T T T T T T T T 1
0.80
I S I R SR I R R W Y
S O 5 > & O O 5 ATOFONSI NN SRIR R S IR SN
'Qép@ & ®\ o ®\p®"§\ oF <§69@%¢69&<¢69@\96”&
ﬁ9’19ﬁ9’19ﬁ9’»mm°ﬁ9’19ﬁ9’»m 12 Rl M i R P

BEKIR: REAE, wind, WFIESRAR WIERIR: ARAE, wind, WUFIESMSR

2T i E T

ERRAR BRERAAHEREREIES K, RRRAEANBRRERK. JHERE, 2021 49
s ERORAEHE 125019 4, [FIEHE-28.56%; Vi@ H4HE 124033 5, [FIH-19.11%: BRI A 81007
5, FI+34.19%; FIRCEEE 22184 4, FL+4.65%; I8 H 2445 150000 4, [FLE-14.77%. 2R
T ERE , A4, BRI 850437 4, [ HL-17.54%: R¥R0@ A B4 901906 4, 7] Hh-5.22%:
BRI R 495362 B, [AIEE+22.84%; BVUORIE R 163731 4, [FIHE+34.81%; EVGEHITL
35 2T 1051441 3, [ E46.74%.

B 11 FEFREBSEHEERR 3\, %)

262144 +1,000.00%

131072

65536 +800.00%

32768
9
16384 +600.00%

8192
+400.00%
4096
2048

+200.00%
1024
512 +0.00%

256

128 -200.00%

NS $ & N N3 'S \§ \§ > N & N NS
o S N © N 2 % <> © o A % )
&é& $° s s &4& &4& &Y& & &{& &Y& &Y& &Y& &Y&
S S S S S ~ ~ ~ ~ ~ ~ ~ 5
— AR — | LRI — K — RS
B ST N4 e | Y ) EE R R e | YR KIEF L REA R

FRERIR: wind, XBNE, WAIESMERHR

HELHERE — AR EFRARF LT Y
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SHANXI SECURITIES CO., LTD. EHERRME : AFRR/ RIERE

& 12: FmEORASEER G, %)

200000 +100.00%
- +80.00%
150000 +60.00%
- +40.00%
100000 +20.00%
A A - +0.00%
. e
0 =l | 60'00%
Ry & X iz ¥ X N ﬁ W
&R
SR S T S
SRS LR
X o
B EERYPTE aAArEE AERK
BRIKIR: wind, ABAE, WAIESHRER
E 13: FREBEORAHEEER 3, %)
200000 +100.00%
- +80.00%
150000 +60.00%
- +40.00%
100000 +20.00%
A A - +0.00%
50000 7'y -20.00%
A | -40.00%
0 | _60.00%
. 2 A
S5 & gﬁ VOO
X Y (N X b b &g&
b A
B EERPEE s AXAME ABERK
BRIKRIE: wind, ABAE, WAIESMRER
& 14: TREZH~EFR GF, %)
1200000 50.0%
1000000 A - 40.0%
- 30.0%
800000 L 20.0%
600000 10.0%
400000 - 0.0%
- -10.0%
200000 L 20.0%
0 I | -30.0%
R:T‘ 4&& )6( %/ ‘® >§‘ Q{‘O \_?O\ \:\%)
Y ¥ ® X Y U8
X ( NG
B EERITE mAERITTTE A BiFHEE

FRRIR: wind, RXFRE, WAIESMAR

LSS IRy E RV UL LR S 8 |
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

& 15: FREBRZITEEERL G, %)

1200000 —
1000000 . asoa
288888 - +250.00%
200000 i - +150.00%
200000 N  vs0m
0 i | -50.00%
Ny @é&’ % N B2 X- Q< ‘j{}\ ©
:(;\&_‘ :\(N\/ . ﬁ%& 4&&1{9’ 1\(4\,%‘ :(é;%’ (/ig Qéé}v %
X b ¢ ¥ N < % e
bY% ¥ &
b
mRERITHE mAERIAR A RiFFEL

FRIKRIR: wind, ARAE, WAIESHARM

3ERHE T

ERERAHERT, 2HRENEEFRL EFA. 2021 F£9 H, AFZHREMBHAHEL N, HPHE
HRA JE AT LR SRR, 200 MINIEV . BR300 Ly & 05, A H 88507009 37739 . 35176 i 31881
5. 21379 . 20836 4, ILLIrHI+49.17%. -14.60% -17.09%- +16.74%. +56.69%. ItAb, A HH &I
Bb s K ZE A AL HE FIR O MAXUS D60, EUNIQ 5. EUNIQ 6. D90 Pro, AARIRZ L. M L
WrREM . {5, ID.4 X, ID.6 X, J5e ey GX. &R, T 7, SHh2015, 48 6. 488 3. 48 EZS
4z, ZE HS Hioeds, YUdHhis CT4, £, 5104 530, 360+ RC-6. RS-3, HifliksIR. Writ. MK,
S RXS. i6. RX3. i5. iMAXS %.

16: SHEHRERTNERAREHETNL )

45000

40000

35000

30000

25000

20000

15000

10000

= || |I| | ||| Il |I|| il 1Ll

. | | [ | Dl ANNaAR N0

Q
/z‘}%’ & A = N 5 XS

@\% hid ¥ ““V %o £ */’% &
e <

M2021%F4F W20214F55 m20214F6H W20214F7H  ®W20214F8H W 202149 H

BERIR: KFEFREM, WAIESFHZRAR

LESE S IRV E BT UL R SL
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SHANXI SECURITIES CO., LTD. SRR : AR/ RIEHRE

B 17: RELSHE (3R)

16000
14000
12000
10000
8000
6000

- I | II | |
2000
I_I-. I- l--ll [ | _l--I I_ __II [ | ,.,II I _l-II .I
0

20214E4H 202145 H 202146 A 20214E7H 20214E8 H 202149 A
S RRXS T AETE moE e W SR Ei6TAEUR W S ERX3 W ZEEREIS W ZEEIMARVELX M ZEEiS mBlSEEICLEVER M ZEELIMAXS

BUERIR: KFEEREN, WAIESMHRER
& 18: ERABHE=E G

14000
12000
10000

8000

6000
4ooo|
= UL b Jh b
[ | _Hm - [} - I ™~ u I . I

202144 A 20214E5 A 202146 A 202147 A 202148 A 202149 A
BV E6 MRS MAES MAEGS Bils mAEIZS m A EGHALYE M A ETHS W BIEZSAI S m A B HSHT AR

o

BiEKRIR: KFEFEREN, WAEIESMRER
& 19: EARXBHE GF)

3000
2500
2000

1500
1000
o | I |

202144 H 20214E5 H 20214E6 H 20214E7H 20214E8H 202149 F

o

B |5 KifMAXUS G10 B X KIEMAXUS EG1I0 {5 KIEMAXUS D90 B 75 KiEMAXUS G50
B |75 KiEMAXUS D60 m |75 KIEMAXUS EUNIQ S B Ei5 KIEMAXUS EUNIQ 6 B _F {5 K IEMAXUS DO Pro

BiEskiR: KFEFAEM, WEIESFHAR

LESE 2 VRSV ES T LR S
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SHANXI SECURITIES CO., LTD.

& 20: EXRAARGEE GF)

WEEMAFRIRE : ARWR/ SITERE

45000
40000
35000
30000
25000
20000
15000
10000

5000

m K AXPolo

L

20214E4H

m HAGERE
LT A

20214E5 4 202146 H 20214E7H 202148 H
R m iR =R mR7L m R
migE m R4l B AEERERT BRI w R EHREIE mID4X

20214E9H
L]
mID.6X

BEKRIR: KFFREM, WAIESFMRRR
FRERAZHE R

& 21:

40000
35000
30000
25000
20000
15000
10000
5000
0

202144 A

20214E5H 202146 H 2021474 202148 H

mATIGLS WYl m A AW m SR mgEEy m 5 R

= A

mwGle midiEe  m BRHGX m HEHE 7

202149 H

BiEKRIR: KFEFEREN, WEIESMRER
E22: EREBAAZEHEE G

50000

40000

30000

20000

10000

0

202174 H

20214F5H 20214F6 H 2021FE7H 202178 H
B ZEAES MIZEEMINIEV m fiEEYE msERE R m SRR

20214F9H

BERIR: KFEFREM, WAIESFHZRAR

WL ERE— R

B2 BB b T F
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SHANXI SECURITIES CO., LTD.

E23: ERBAEH=HE ()

EHMRRE

: NRIAR/ RIS

9000
8000
7000
6000
5000

o

20214FE4H 202145 H 20214F6 H
mOIE: MRS mAEEXL mENRZE miRAE

20214E7H

miR%ZE

m AL

20214E8H
BIFHE =

20217E9H
B migK

4000
3000
2000 I | I
1000
_III.I-- II-Il-l I l_-lIII _.lllll- II plm _

HaEskiR: KFFREWN, WAIESHAR
Bl 24: ERBABRIRHE ()

7000
6000
5000

202144 20214E5 A 20214F6 A

Byl eCcTe MYl A EXTS WLl R wxT4

20214FE7H

B YLt $7 e XT6

20217F8

L EIRGEYE TN

2021%F9H
CEIRGETE A

4000
3000
2000
= A oliily iy o0
. (. - HiREEn

BERIE: XKFEEREN, WAIESMHRER
E25: ERBAFREE G

16000
14000
12000
10000
8000
6000
4000

2000
0 II_I| _I_I - IIII‘-.I . II_-I|__ I .

2021%F4H 202145 202146 A

B EIFRS-5 M IZRC-5 M FHIZRC-6 W FIRRM-5

-l I| I - -Il I I [ | ulln -I -
2021%F7H

1630 MEILN730 WFEILELI00 M FUR310 W EHE510 m 5530 mEIS360 W OFILE200

“FIRRS-3

FIZRS-7

20214E8H

FKIZE300

20214F9H

BaEskiR: KFFREW, WEIESHZRAR

HHLHERE—ARESEEHAARLTENA
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

& 26: EREMANA (4)

3500

3000

2500

2000

1500

1000 I I I I

500

20214F4 H 20214E5 H 202146 H 20214E7H 20214E8H 20214F9 F
BER mEE mirEl mird) mATHT R mATE D AR

WIRKIE: AFEREM, \UFEESMIH

4. R PRI e 3R

AEERERIT, radRETEE, s R s, RS KRR AR, AR RRE T Y

e, ErREMEIR AR, G A B s IR B BT, A R ARAR W AL B AN 2 A R s
Zomits, ARSI AT ERLERIE, B ARSI

TEUEFEAE b, Tk 2021 4.

2022 5 EPS N 2.30 JG. 2.56 JG, XTRAT] 2021 4F 10 H 22 HU#A

20.96 U/, AF] 2021 4. 2022 4E PE N 9.10 fi5. 8.18 fiF, 4ERF “HRE” ¥,
1. EEVSHETN (B BAT)
FEWSIER \ 2020 \ 2021E 2022E 2023E
Bl 742132.5 817830.0 890616.8 930694.6
WA EIEE (%) -12.0% 10.2% 8.9% 4.5%
VAR EATEFE 20431.0 26914.0 29938.5 31155.4
A FERIEL (%) -20.2% 31.7% 11.2% 4.1%
BRRYE(T) 1.75 2.30 2.56 2.67
P/E 11.99 9.10 8.18 7.86
P/B 0.94 0.96 0.91 0.86

HHEKIR: wind, WLIFIESMARA

5. X R~
D AT SE N T
) R4 AN S T,
3) ATMEEUR KR %
4) O BRI ] R s AN B TR

WHLHERE - AR EFFEAALAR LT 59
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SHANXI SECURITIES CO., LTD.

2021 410 A 22 H

IESMFRE : QAWK RITHRE

N BALH T A
2B 2020 2021E 2022E 2023E
iRk 566,174.7 553,233.0 612,450.7 637,049.7
Ae 142,565.0 136,218.3 198,410.1 212,502.0
M 2R 53,439.2 55,896.8 60,871.6  64,746.3
b VYR & 9,836.7 11,826.4 12,879.0 13,084.4
AT 2K 39,101.8 42,7319 51,6653 60,3479
B 72,5142 63,869.0 71,843.7 79,090.3
B RN /h 248,717.8 242,690.5 216,781.0 207,278.8
FERHEE 353,240.1 334,314.5 319,328.8 312,833.1
KA 59,649.8 59,649.8 59,649.8 59,649.8
B &K~ 82,982.3 83,103.0 82,9334  82,446.4
I F 16,020.5 14,9525 13,9557 13,025.3
HA RS R ~E  194,587.4 176,609.1 162,790.0 157,711.6
=& 919,414.8 887,547.5 931,779.5 949,882.8
" Ak 510,884.1 478,408.4 494,323.1 483,594.7
ER R 23,628.6 23,0817 21,458.5 4,400.3
FLAT R 2K 148,948.3 137,351.7 156,694.8 167,957.1
R G 338,307.1 317,975.0 316,169.8 311,237.3
kRS K& 98,489.4 92,976.1 96,004.0 98,085.0
KB 23,608.3 24,848.3 26,049.3  26,969.3
HAdEAsh itk 74,8811 68,127.9 69,9547 71,1158
R At 609,373.4 571,384.5 590,327.1 581,679.8
VR FRAE 49,9384 60,2423 72,1045 84,638.3
Mk 11,683.5 11,6835 11,6835 11,683.5
AR 57,0271 57,0271 57,0271 57,027.1
BHKE 175,807.2 187,210.1 200,637.4 214,854.2
Ja kAN RARG  260,103.0 255,920.7 269,348.0 283,564.7
Rk AR 919,414.8 887,547.5 931,779.5 949,882.8
ANERER BALH T
2 FE 2020 2021E 2022E 2023E
BEEHARLLER 37,517.9 6,932.2 61,8157 29,314.4
A 29,188.1 26,914.0 29,9385 31,155.4
A8 4 14,461.6 6,687.1 6,984.4 7,289.8
W %% 2,179.7 530.6 130.7 -844.8
BEMRE -21,009.9 -22,000.0 -22,000.0 -22,000.0
TBFLEH 16,149.1 -15,626.2  34,478.8 1,077.9
Lz TRe%  -3450.7 10,4267 12,283.3  12,636.1
BEENNER -7,110.3  22,468.0 21,9621 21,8714
HALH 0.0 0.0 0.0 0.0
ey 4,967.2 0.0 0.0 0.0
A FRA%  -12,0775 22,468.0 21,9621 21,8714
EFEHALRA -15,851.8 -21,164.5 -15,630.4 -31,249.3
B2 -1,959.3 -546.9  -1,623.2 -17,058.1
i’:ﬁﬂ% 4,471.3 1,240.0 1,201.0 920.0
3B JE 3G Aa 0.0 0.0 0.0 0.0
)Mt/ FREG 1,460.4 0.0 0.0 0.0
A& FR4E%  -19,824.2 -21,857.5 -15208.2 -15111.1
P45 3 iR 14,555.8 8,235.7 68,147.4  19,936.6

WHLHERE - AR EFFEAALAR LT 59

GNEES B4 H F A
2 A 2020 2021E 2022E 2023E
ERIT N 7421325 817830.0 890616.8 930694.6
RPN 645250.0 707607.5 765930.5 800397.3
g B AR e 5759.8 6379.1 6946.8 7259.4
K2R 38066.9 474341 516558 53980.3
EH A 218184 233082 253826 26524.8
BEE %R 13395.0 147209 16031.1  16752.5
W %35 A 516.9 530.6 130.7 -844.8
Jot FAGE R 2579.6 2800.0 2800.0 2800.0
R 7= BRAL K -3189.6 -338.9 459.1 230.9
AMARMEE K E 3811.6 461.6 -37.9 -128.6
FA A 21029.5 22026.0 22025.1 22023.6
L b 35607.5 434759  48867.4 51089.1
ERIZ T SN 749.6 758.0 758.0 758.0
Tk sh ok 465.5 448.1 448.1 448.1
FlAEHR 35891.6 437858 49177.3 51399.1
B 4344, 6703.6 6567.9 7376.6 7709.9
A8 29188.1  37218.0 41800.7 43689.2
Y HEFRARH 8757.0 10304.0 118622 12533.8
Y2 INGRE R P 20431.0 26914.0 299385 311554
EBITDA 72919.9 626145 69213.6 71486.7
EPS () 1.75 2.30 2.56 2.67
I E2M 5 LR

S EE 2020 2021E 2022E 2023E
)% 3]

ERIS PN -12.00%  10.20% 8.90% 4.50%
B kA i A1.74%  22.10%  12.40% 4.55%
Ja & FHEAEAHE  -20.20%  31.73%  11.24% 4.06%
EAEEH

0 % (%) 13.05%  13.48%  14.00%  14.00%
A (%) 2.75% 3.29% 3.36% 3.35%
ROE(%) 9.41%  11.77%  12.24%  11.87%
ROIC(%) 93.83% 534.80% 138.56% 445.81%
1zt h

F 7= Gib (%) 66.28%  64.38%  63.35%  61.24%
4 714 (%) 102.63% 119.87%  83.16%  78.16%
ik B2 o 1.11 1.16 1.24 1.32
FF R 0.97 1.02 1.09 1.15
BEAEH

BRI E 0.84 0.91 0.98 0.99
B WK 3R # 17.47 18.66 19.35 18.68
T KR 4 R 5.19 5.71 6.06 573
HRAH (L)

RO (R AT ) 1.75 2.30 2.56 2.67
IR A RA ) 3.21 0.59 5.29 2.51
R (A ) 22.26 21.90 23.05 24.27
R Ah Lk B

P/E 12.0 9.1 8.2 7.9
P/B 0.9 1.0 0.9 0.9
EV/EBITDA 0.45 0.31 -0.21 -0.37
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IESMFRE : QAWK RITHRE

SDHTIHAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM. L
S IR R EENER B S e A FEFAF

IR AR -

— RELZHEN 6 NAAABRN (SEiTIIEE) B EHAESIES IR RIS BBk A B
Hep, A BRHIALUPR 300 36 8CAEAE, FI=IRMIALL=IRAIE (STXHSEE LR S =tRMHIE% (%t
R ILIRE)) AEE.

—— R R R

EN:  HEXETHISHRM 20%U E

. HEXRTHIARIA 5~20%

it BEXNTHIARIE-5%~+5%Z [EE DN

W AT HIARM S%UAT

R VERATIAE :

B TWBETmISEAERI

it T SEATHIGRNEREET
B TS TREmIHRI

RIREH:

WEESR M BRAR AT EHRQ R BFIESFREAE L FHEE. FRERETARAATENE
AFER, EARNMRMEZFESHEREMTES. A\THANKE, REFEE. EEABERT, xRE
PEE B RMRERNE R AT RIHEM AR FEN .. EETERT, AT EMARERRKREF
HEMARSIBRRAAEMRE. AREAHZER ERIENRRE S Ha9FIET. AR,
NRIAREESRREMBER BRIV —HBIREG. ARSEKENAEERRFTRIEL TR
ARG ARETRIN LT AR LITHNESSIREIRR, TR AT FIAX LN TR HIR FIRITH Y
SRS . BRPEESEEI QR AREFEARFMAREEUENFEHR. AREMSSEEREITR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PEREAEMAXEEEMRRXREN. SEGSESR, BT RGETHEEA, SUERER
R EAb S E R . BN, AFEHSIREREITE SR HIAR SERINF.

iR (RMIESFMRMERLTE) AEFLLAER, BIERARARZTEQRNESMARMEFABRBAR
ZRFRWEEATRAESAN; FIEEMRESIARERNGL BT R QFIESFMRHRE. FIHK
HRNRNESFM AR E BRI L Dﬁl_ﬁé%’rmﬂ’]m, H AR R A AIB A XTI B s E R R 1T

iR (RMIESFMRMERLTE) AEFIIRRARIESARUZEATI B LBIESFHRIRESE
Rt N, RRAFNESMRUFZZELARAXKEFEEEA L REFTEIESMRRS.

KiE GEFMSGEENARETEARRENLAE) 1 GEFEENHRETEAGRREN S
@) REFLEMRABNESFARI SZEFAETRIEMWHE.

W AIESMARAR

K& =

XKETFAFH O SEBFLAE28E ItERTABRXFERZERXE 28 SHiF
Hi&E: 0351-8686981 EfrfLtE

http://www.1618.com.cn FEiE: 010-83496336
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