. ;ﬁgg%&% LEIEHK o NAFR

IERA AR o 8] it

SRR I #FLAL (002946) : PIESMEFEE , ARSI
HE (YR Sarhin: 1453

FEWFER (BA: BAT

o AFTF 10 A 26 HE A 2021 AE=F4R . MAEWHN, 2

2020A  2021E 2022E 2023E N _
I SEIUENVIRON 66. 50 127G, [FILE EFF 42. 79%; VH)JET
it 6, 749 8, 841 11, 099 13, 552 N
-------------------------------------------------------------- = 417 T = 0. S
G s anoe oo snaw PATPIAHIGEALRE 2.56 {270, FIHLTF 38, 22%: 5Kk
Fé,"_\lkiﬁ],ﬁj ______ 297 389 507 684 BANAE G 1EARNE 2. 21 1278, R 53. 99%; &I A
(+/—-) 15. 2% 31. 0% 35. 6% 29. 8% 0.30 6. Hrp Q3 sl E kN 23. 34 {1275, |8 L
HEER 271 343 490 638 K 11.08%; JARESAFNE 1. 10 1475, [FEEEEK 1. 24%;
B i35 0. 13 6.
(+/-) 11. 2% 26. 6% 42. 7% 30. 3%

EPS (5T) 0.32 0. 40 0.56 0.74 o NIESPGIERE, BRI ZRFHREHIB . 202103 AT 4k

hEE 45.8 36.7 25.7 19.7 B RE “EESL T MG, FREEHESIHTIRIE L B A RAAR,

NEEKIER (FF) WG R P K . 2021Q3 225 BFIR N 7. 18pct £

 REAERER 2B  867/L46 25.41%, FELEMEMBIEK., R Lk K Pkt

_ mEmE (fzo 2t HiE s WA AR 19. 4%, [FH-7. 19pct, 35

______ BRBHES GO 28 g R, HR RSB R 13.35%, [F L
HEREE (%) 66.7

6. 55pct, FE RIS B S E AT B A%
4.46%, [FILL-0.77pcts WFR M RMARRRRE; W5
. % 1. 26% L0, 17pot, TR A 30 BB N EL R 2020
10% 12 H AR RAT AT AT, 2021Q3 A R]EHFI% 4. 23%,
o [F EL+0. 02pct.

-10%

® AFRRKF R (1D A AWINEE il XA o

-30%
- 10 H 26 FURATA S ¥ 1000 J5 76T g3 74 1,
oo A LA VG SR RS, A FIZE AR ()
SRR, Wind, EEIESTLE Wi, Aok EIRTIA A BEIR S )y, (2) ARIT 9 A8
IyWIT: i HRATA S NI, RIS 5% i b
P FRS: 5105051020001 AR — HIRYYE S HTIR A 335 8 A i R IR,
Hi%: 021-54967577 e . -
- O T B AR 52 R R A A5 0 A 5 3 2 7 ML 25
M348 : wanrong@cfsc. com. cn
B PR TFRIOTER: (3) AFIREE “BERRNg 7, b
RS AR AT A 7] (RIS, “24 /NIE” A7 b A AR b BT e
Sl R PRSI 750 5 R R 2 o 7 AT MARIR W3R S AR IO B, AR
MBZm: 200030 e 1 o L . E SN y
‘ AR AR AR RIFIK, B 035 S R T 1Y
HiE: (86 21) 64339000 ‘
PE: http://www. cfsc. com. cn oh, T RAWIE S, FAEE I AR S (4) 2018

FETFEK, B RrE: bAT, BT =5/

wAE, F, A, B HHERE—RELZLT A1
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CHINA FORTUNE SECURITIES

R 2021 4 9 HIRFIEL B 11, 1%, # KL Al 5 5
BT BRAE . KA 55 A 165 75 2R Wi 42
W, BEE RS, #E O RN, YA
PR 2019 FiE NIGKHIE, FEE D E AR K
SR, P IR PN R A B A [ml I IE # K

o FFTM: FRATTHIMAF 2021-2023 ST S5
4 88. 41, 110. 99 M1 135. 52 1275, EPS 43514 0. 40. 0. 56
0. 74 76, 4HTRRAN XN PE 435N 36. 7. 25.7 A119. 7
£, YERF CHERT BB

® X Bl s FEAT M7, WRF R THEK
DSz TR AR ks 22 g e AE

HBAE. E, A, B HHERE—RNELLFTAH2
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CHINA FORTUNE SECURITIES

K. ol g A

B f R (5 7in) 2021E FiEE (BAT) 2020A 2021E 2022E 2023E
MBNHET=: =R ON 6, 749 8,841 11,099 13,552
Temei4 539 327 132 61 BV A 5, 096 6, 559 8,187 9,959
IMELE 571 742 910 1,119 B4 K 33 43 54 66
1E1% 466 591 736 886 WA 921 1,282 1,643 2,006
HoAth i 3 55 7= 283 298 312 328 EHPRH 369 513 622 759
i) iy 1,859 1,957 2,090 2,395 W% %HH 82 98 105 111
E| k1 gl &4 35 44 55 68
SR 995 1,095 1, 204 1,325  #AET 1,407 1,937 2,425 2,943
8] 5E B3 P HE 2R TR 2, 849 3,128 3, 386 3,622 WEFEIRAEHRR -9 -6 -4 -3
TEFG R P 2 1, 609 1,770 1,947 2,142 ARMELS) 0 0 0 0
oAb AR ) B = 1,267 1,393 1,533 1,686 &Y 36 37 39 41
Aemish B = At 6, 720 7,386 8,070 8,774  EMLAH 297 389 527 684
ek 8,579 9,344 10,160 11,169 s Bk 17 16 18 19
bk ik A= 5 3 3 3
T 1,171 1,229 1,291 1,355  RESH 308 402 542 700
AT T 647 916 1,089 1,317 FrisEisi A 19 40 33 43
HAbR A i 1,629 1,720 1, 852 1,998  ¥HRIE 289 362 509 658
A 3, 447 3, 866 4,232 4,670 DB ARBE 18 19 19 20
e F5 « 3R RIE 271 343 490 638
KIAME 1,419 1,419 1,419 1,419
HoAth AR 5 71 5 851 894 939 985
ez i G it 2,271 2,313 2, 358 2,405  HKHE
fifsi &t 5,718 6,179 6, 590 7,075 EDINHEK R 18.9% 31. 0% 25. 5% 22. 1%
i -Ey & EDA K2 15.2% 31. 0% 35. 6% 29. 8%
i &N 854 867 867 867 VA BER)E K % 1L 2% 26. 6% 42. 7% 30. 3%
BARAM 539 539 539 539 RE KR 59.9% 8. 9% 8. 7% 9. 9%
AT ECHIE 841 1,094 1, 450 1,908 ZEFIgE S
D E B AR B 207 207 207 207 EES 24. 5% 25. 8% 26. 2% 26. 5%
ECE-p St heans 2, 861 3, 164 3, 570 4,094 ENEFREER 4. 4% 4. 4% 4. 8% 5. 0%
BRI AT H R 8,579 9, 344 10,160 11,169 =Ji#H/ Bk 20. 9% 21. 9% 21. 8% 21. 7%
EBIT/45 &N 6. 0% 5. 8% 5. 9% 6. 0%
RE&ERER(BAXL) 2020A 2021E 2022E 2023E PEINEES 4.3% 4.1% 4. 6% 4. 9%
R 289 362 509 658 ROE 10. 1% 11. 4% 14. 3% 16. 1%
EEESEL R 365 387 441 499 Hizfsly
455 3 84 98 105 111 M=% 78. 7% 94.6%  109.2%  121.3%
LEBL Ik -26 -125 -145 -150 Br=gH
BB RAEL 40 98 5 19 BEfEffiEe 66. 7% 66. 1% 64. 9% 63. 3%
LB B kP -39 -139 -154 -171 B&ERRE
BEEE e R 719 681 760 964 ZE WA AR 2.49 1.88 1.49 1.47
£ 8 SIS R A -1, 945 -766 -809 -855 R G/
BRENIME R E 1,321 -127 -146 -180 fEk At 0.32 0. 40 0.56 0.74
I 4 I A 95 -212 -195 -71 AT 3.35 3.65 4.12 4.72

YORLRIE: Wind, HEEIESFR S
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CHINA FORTUNE SECURITIES
AT IR A

Jige: HFUESRTW, mE ML, 2007 4 7 A IMAEZIERHR .

HZIEHFA R ITEA TR BEIFHR B

R E PRI AR :

tpomE TR BRARRT IR 300 5%k

e
1 i >15%
2 HIEHER 5%-——15%
3 it (=) 5%——— (+)5%
4 B (=) 15%—— (=) 5%
5 [=]58% <(-) 15%

IREBER 6 MAA, IESFEXTIRR 300 5 HAISKERIRAIRE.

1Tl B2 TR 1 RR -

FEAI T ABRT IR 300 5 %K

wEEIY e
1 R AR R I8 TP IR 300 5%
2 it EAR55P% 300 358035 F
3 AFF AAE 55T 7PR 300 5%

UREBER 6 MAA, 1T TR 300 5 HAIKERIRAIRE.
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CHINA FORTUNE SECURITIES

REIERARFAEN S QAT RAR “EIER" ) BAH P EIEL 2R GIER LT E 19k
F A ARENLEIERFME, RBREIERGE FIER. A Ra BEMEAMKE ARE
LA EF .

AREPOEZEH KRBT AT, REERATRTKENRBRMXTARAR N K EHTE,
fB A iX 43 8 09 A PR R T B AR AT ARIE. RN KIREABZEZN., N E, 1BREF 6
28 5P R K QLB M R AT R AIE A E R e B RN e IRIE, i EE 8. ERHFAFIER R
RIS AR 69 BRI B 49, M5 RIUABRAF T F K, EALATIAR X M RAHAEAT AN A
HeH HAHR LGN ABEFELEFE LT IRIIPE, FERNELE AT A, O
FRNAHZEK, LBEHM S, FE, Tk, BOKFFT@REEELMAFGE L. SIRIE R
FAE R RIREITE R — G R, REIERR/REXBFEARH TR IAEAT EETAE,

AREF O TA B, TN AR BIRE R KA ey FIr, TR EE, 25 &
W\ P AE BTN T S8 Sm PP T A R B AR R I, S BIERTT R K B ARSI RE L.
TAE AT TS — B IR o 4 AR R IR Bl & L AR e IRE BT R B AT R AT R 3L

%o

ARE BB A R EIEFFTE, REREIER P B, ETHAF S ARG AL X
Fl&, SR, AF A BRI A AREGETIRS . FEEER MMM L E P A
HARE, Wz R B AR K FEATH RIT, #EIERNIFTHRAREET . SRS
R B AR R A B S5 o) B R AR MM Z B P RS ITTEN m KRG BIEF A, 48
HBBRFHRARRE, il —e RAKETEO A B HHE RS RE Rz, £EIERFRK
i RIS e e R C N R el B R T Gk i QKLY ShE S S

ff AR R A TR A
o 5 R A

Hohk .
Wl £ <
¥, 75
M Ak

LEFTRICRELER 750 F
200030

(+86 21) 64339000
http://www. cfsc. com. ¢cn
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