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EFRLRE BT 4

W=FBBANEL FHE, L5t R KA
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— & IEiX (000026) EIRRE

REXEZE:

NEWFE 2021 FHZFEMRE, RER T, o8 2l FAZFEEATL
BN 40. 85427 YoY+38. 73% ), S2 LY H4A)18 3. 434270 YoY+59. 50% ).
Fod, #03AE EZIE BN 13. 074278 (YoY-4. 06% ), T )24 4)
1. 091270 (YoY=-20. 44% )., 28] #AR Ak 45 2 R FF TR0,

BxEL:

WEZFEUNELZH, L2EXHEAKHIAEYR. N8 20 F0T=F
B ILE bk BN 40. 851250, R3S 38. 73%, SEILVAEAHF)E 3. 43 124,
F13§ 59.50%, ZHF4SFARFHiE, TRXF EFFoRAME &
Ao HEARAR I 4 FOH A, Q3 a) ZIE L BN 13. 07 1274, B
4.06%, FIJAEFF)E 109 12T, B 20.44%; T2REN: OXFF
BAKE, 20 F X FRBERTERE TP, EZFEBIVEFE
ZRIEK, N8 £ 20Q3 FI)AFFA] 1.37 1270, iRk 148%; @AM
REESH, —EZERANLIH. BEZFREREFRL, $REBARRE,
SR RH e 75 A — A

R REA TE, TR RSN, N E) 03 £F)ZF 37.92%, B4 0. 2pct.
03 NG 4K4E /232 35 B 2505 h 20, 0%/5. 2%, F1¥ 0.91/0. 5pct, 2 8%
AREWERM. TVEFSEFFAEM, %RE R I35 FFF 1
TR 1.72 A pet £ 8. 34%., 28 3R L4 i ieit, SE s ER
%89 TIME Vallee 554 Sohf £6-JE BPH4IF L, A By o bt b S-BRAF AR HEAR
B A e bty & R B R I BRI L o0, A EEH, RNELFA
3) & A K R

BATRMERAEZD: TR ETRYE ARG RIS RE, N HAKRE
BB E I, BB E) 2021-2023 F 24 Fnl, Fitaa) 21-23
F R IV A 4.5/52/6.2 17T, Rk A 54%/16%/18%, * 5 EPS
A 1.06/1.23/1.45 /B, 10 A 25 B MR PE A 11/10/8 45, # j&5|2
&) A LM% o A B G ARG A B VA R IE) 75 e R 84 I Sk s, A64EA7 Bt
Wik, # R3] F & A5 SRR A8 K b A E e IRAL, AEEAA 6 B

2020A 2021E 2022E 2023E
B LN (F 7 L) 4243 .44 5610.16 6394.97 7032.79
3K bk & (%) 15 32 14 10
#A)iHE (8 7 ) 294.12 452.80 523.81 619.93
K b E (%) 36 54 16 18
KB (L) 0.69 1.06 123 1.45
WA F (1) 17.00 11.00 9.50 8.03
TEE (%) 1.78 1.65 1.51 1.38

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

FEON (%)

2021 4 10 A 26 A

AR
B (F7IR)
ABA R (BHK)
M (L)

BE (L)
TUBA A (1TT)

426.26
357.91
11.68
49.79
41.80

ASBEARSE PR 300 383 R

— KiE

30%

D D A A
HFERR: R,
e

PAR300

o 0 40 B WP A9 A9 P AP b
A P e S
¥

S
DA A A A

75 BRAE A 5 P

M FEEL S, aAMhIRETE

Q3 WA 2k &,

A ek R TH, LR ALK R E L IRE
IR =) =25 AREEAN G B A E A R

RARE A

2H7 IR
P E P %5
w7

HR AR :

HE
S0270519060001
18665372087

chenwen@wlzq.com.cn



=
W 2ERIEES T TAPe

CHPECRFINE T3
RIeBE: &l RATH. BRRHAG. A% S i TR
. BA SR ATRY

L
N
=
¥
ESN
=

T BRAE AT www.wlzq.cn



W EERES

WANLIAN SECURITIES

EFFRLHRE TR

Ak (BHA)

K= itk (BHA)

2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
kN 4243 5610 6395 7033 Uik 353 441 629 926
K[ i 15% 32% 14% 10% PO oS i 0 0 0 0
2k A 2639 3457 3923 4283 LN B3 BRIk K 524 684 784 862
e 1604 2154 2472 2750 Ve 1932 2178 2257 2347
% AN 38% 38% 39% 39% Hibt 2R 17 20 23 25
o B Hm 25 36 42 42 SRE~ 0 0 0 0
% AN 1% 1% 1% 1% HApbRF 129 147 156 164
WEFRA 871 1122 1298 1421 Vi /k ey 2954 3470 3850 4325
% E A AN 21% 20% 20% 20% K HABAAZ S 51 52 52 53
EEEA 257 348 393 433 B & 3 = 353 330 307 284
% AN 6% 6% 6% 6% I 0 0 0 0
BEE 3 R 51 68 83 91 R = 38 34 31 27
% AN 1% 1% 1% 1% HAE 0 0 0 0
W43 A 33 35 29 15 1% IE FTARALS = 81 81 81 81
% oAb 1% 1% 0% 0% HAuAEAS T 542 502 464 428
T BALAR K -15 -5 -5 -5 * =& 4019 4468 4785 5198
13 R AL K 9 0 0 0 K2 5 543 550 500 500
HAwl s 25 31 37 40 FLA Z 3 BRL AT 305 422 474 516
HFNHE 5 5 6 7 FR R 10 13 15 17
Hn £ A S 0 0 0 0 4R fifi 18 24 27 30
ANAMEE S E 0 0 AT B T 37 BN 133 174 197 216
KR E N E =il -1 -1 JL XA 69 73 76 97
AL F)E 372 575 664 787 HAe A A 674 727 698 717
V=22, I 9% 10% 10% 11% ik o 1209 1434 1488 1591
ks & 2 2 2 2 KAtk 4 4 4 4
#)iHE & 373 577 666 789 JLAT A 0 0 0 0
% E A AN 9% 10% 10% 11% 4 3E FTARAL 5 A 3 3 3 3
FTAEAL 3% ) 79 124 143 169 kR f Ak 3 3 3 3
A A 294 453 524 620 A fa-it 1219 1444 1498 1601
V-7 IN 7% 8% 8% 9% VBT RN P ARG 2800 3025 3286 3596
V3B T-ENE) 494 294 453 524 620 b HE AR A 0 0 0 0
YR i 36% 54% 16% 18% BARS 2800 3025 3286 3596
VHIRFRA A 0 0 0 0 RAFB I AFARE 4019 4468 4785 5198
EPS (7L/f&) 0.69 1.06 1.23 1.45
RNERER (BHAL)
2020A 2021E 2022E 2023E
ZEENALERAR 378 310 502 609
#H 0 0 =il =il
A ARIBAF F AN Hh -133 3 5 4
2020A 2021E 2022E 2023E 4 0 26 26 25
EPS 0.69 1.06 123 1.45 BHE DA RAH -133 23 21 20
BVPS 6.57 7.10 7.71 8.44 TR RER 0 0 0 0
PE 17.00 11.00 9.50 8.03 JEARFR A 0 2 0 0
PEG 0.46 0.20 0.61 0.44 AT R HIG e (V) 743 7 -50 0
PB 1.78 1.65 1.51 1.38 R A -107 -250 285 332
EV/EBITDA 9.12 8.09 6.88 5.61 A -841 0 0 0
ROE 11% 15% 16% 17% ERENRERAH -204 -245 -335 -332
ROIC 9% 13% 14% 15% AT 38 88 188 297

HERIR: HTHRE M, TIRIERTE T

77 BAEAFF R PT www.wlzq.cn HIRKAT
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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

BAVEIIRBEE, REEAA AN R R E) 691 R B ARE BRAFBATAE, BAVKH 692 A0 PR R, A TR
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

AARA F EEF LB ASE T ISR B PR FATEM A IEASATIR, AP AE, k. ZA
Wk LRIRE . AR AU T AAMFRIE. AATE R, RE, L3570 EARE b4 Lkg
F B ILRALE, T B 38 KB TR K aAME,

SR A
ARV T BAE S I A [ a] (DA T RAR “ARNE)7) & PARA . ANa) Ra B EIAOKE A4S mAl
EAZP.
AN R—FEEIEF G, BFRAT. BFEEIELERNF L ALS LB MRS RIELF NG . KNG R
A ¥ EHER QT IR AR B0 L 5T, EREETTIRLT, AN R KBAM T e 35A e R 2
898 8] B RAT WIS K T AT S, 3BT b 4 iX b 8) R R G AR B TARAT . W50 19 R Ak 6 2 kIR

%

AIRE A FRR RAAARIENTE A AR E SR, AN 8] AL AR P i B AT R A P AMUEATIRIE, K
RE P F B RR T LT a9 Tk, A &) 3t ik 43 Qo) A MR T B RAREATIRIE. R4S F 4913 & 3T
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
9 F5 8 2R 9 SkARKIE ) A TAL.

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH F N AT AT XER. B4, FI&. K EF5]
Pl
GERFET M IR RIERE, 51 FEE Rfnig A 8) R E 69, d 27 RKig, KR8 HREGER
9 ARA .

7 BAEFR AN RN 8] BRRPT
LEHAIH R RE 1528 THRH AL KA
T BRI P2 KA 28 5 P AR RS
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