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HEE: 2021.10.30

HfER

NE)AF 2021 F=FEHK: 19 B RITLIHEUW 107.99 2T, B 33%;
JAHF74F 37.15127T, [ 75%, eps 0.68jt; HA=HFHE 46.36 12
5T, B 27%; J38%F) 16.01125T, EE 118%, eps 0.29 Jt.

EHRE

=SEEAARIF . ERSAPTAAENEREMER LN SR FHE.
A=ZERAAERELERERRS AR CIHER D, B8 2103 AFE
FIBEZEZ 312 LFEEFFRL 67.06% (HHEL 2 T 2020 FFEH 41.36% ) ,
XEMIESFILE 18.3127T, BRIVANBFHEHFERBMO THE: (1) #
BEMNAS 4T SHEEREEK. e =K, ERNSCESNMNMELTEIEY
WE6AYZETH, Q3 ERNE(LEHMN (60%F, F8) 3192 ju/Mf, IRLL
K29 33%, RN FRAMAIENE 2103 FiaEM. (2) Bl FEMN
FHAEESH, _=ZZEESRMRERASTENTESIE, A7 51.42%
ERAEBIREES-EREVETFE = 2 Ak RREBEZ% T 2021 F
4 BERIRE, IERBEFTEAITIATE 3 AWM, fI=FSE~HE /5
163 /M. 1.5 7, EETH 23X %] 100 M, 543 IERRAR Ff+EE#E & R AR
HRRAEMEFRRES, ENEEE, = SEERNEEMEME LT, Bt
BIFREEIIM 11.2 FHoo/iEk, FEEE EFK 180%. IREE LK 26%; MR &
2021 FRIZFFEEIME WY A 12.38 27t #FE 6.73 2, EFEHH
MEHR, BMNFTTERNBLVE 21Q4NBFHEEEAFEE. (3) EENELR
BEEEY: ERBESRES. LSEHFRER, FETVYHNESRERE, A8
S EREA” , BE21Q3R, AEMNETASEMEERMN 20.7 2T
KIEEEZE 61.8127t, Ar-mEMEFKM 73.8% 1tk ZE 59.3%.

iRE R R ER M=V EMNF TR ARTNBEEBRRTHRBN
B XEY, RRSTENH R ETR 5856 m3, EEHRKNEEEERY K, B
5.4z, SILEMEE 1204.2 . SLEME40Z{21E. BRIAAIA&ES
{L$RF=4E 500 /4, fRITIEAEN C RS RERTE =6 3 AIM/E, MATE,
NEMARKEEW: (1) REH: FREAB M Z AR R Z O FE Sk
IR, RE—FEERERRTHRBNHRES (FEFEXSIMREE 50%,
AESUFEHREREE 64%) , Z—HEFESRSH-RENE. B5
CEEHT HTHRUMER. (2) ¥RE: RENERHBE 2 F/F)
AREATBVSHHE—TY iR TIHINERRE (MERBRFRK 4™
BEYIK) , WINARIEAEISIEERKE. £RE. FEEENREEME, &
REBEAEWER. (3) MEHBMEREN: #dHmKkhif. #M. 5.
B, MERENSBRFL, KEAFETL. REDHZBFENLGEEFHBE.

HF AT “HEE PR AFLERFTES, E—RHPEATAR ‘“FEERIE"
RIER IRk, HE. S SHRERERX; JIMitAs 2021-
2023 £F eps £5I4 1.05 7T« 1.20 T 1.25 7T, HHEFAF “4EHE ¥R

RERAR: 1. £REWH. ERFESENETBRIE S BN T,
2. RREHFBRNES TR R

18 F LB 1803 AR AR 72 ]

43 %7 PhRSC

Eiogmhg: S0950519050001
T 021-61097715

@ . sunjingw en@wkzq.com.cn
SHTim RE

I8 485 S0950520070001
D : 0755-23375707

@ : wushuang@wkzg.com.cn

AR EREE 2021/10/29
BERA (AR) 543,287.67
B A BR/B BR(FRR) 543,287.67
BERAmE (%) 59.28

FROFEES () 1.59

MER (H7) 42.33
AR (H8) 18.22
ATER 2021/10/29
395%
316%
237%
158%
79%
20020/11 20212 20215 2021/8
Fovilitan HiELRtE %I

FRLSRIR: Wind, BIR
HEME
> (RHEEERT, FEEBHERRENG
BE M 3k (2021/8/17)
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Bz 1: AR 2021 FR=FEMN=SFEMEBMS IR

By Bh, BRIFtRE 2021Q1-3 & EE3ER (%) 2021Q3 & EEiER (%) EREEIER (%)
Bl A 10798.6 -32.58% 4636.4 -27.44% 47.39%
JERSIE b 3715.3 75.41% 1600.8 117.56% 21.15%
HIEVARRFE 3931.1 85.64% 1829.6 172.49% 38.97%
ZEENASREST 4481.8 -10599% 1774.2 16.26% 47.30%
MAPENEE IR (%) 61.19% LERHA-13.6% 22.61% FERARI54%  21Q2 K 23.6%
EASRKE T/’ 0.68 32.69% 0.29 65.54% 21.18%

BRRIR: ARNE, ISR TRE

Bl 20 AR A LEHREBAREARBANERER, WESHE—FZTHIRE (BAT
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— A RS HWRBLEEFALI~R TEREE KR et PVC Hfth —— BEKRYOY (HEh)
HRKIE: Wind, AT IESHRAT
B3k 3: 2021 FRIZFE AT E g K 75% B3k 4: 21Q3 ME RS EFI5 BIFRELIG K 47%F 21%
21000 8000% 7000 -
7000%
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5000%
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e
1000 Pl B PN 7 0 [} (] n|
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5828885835858 88:8y8:358.855338¢% -5000 -
SEARRSIRIRIRV/RIRRERIRRRERRGC 18Q1 18Q3 19Q1 19Q3 20Q1 20Q3 21Q1 21Q3
S
8
& — DR —
— A (75T SR (E570) HUHAYOY (FH)  —— JASSFIIVOY (FH) =EAEA (BT FFE (BT
BRRIR: Wind, AHIESHRAT BRSRE: Wind, AFIESMRE  (19Q4 #F58SH# 454 27T, BREEES)
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Bk 6: #E 2021H, AR SEIEE, BOUSEHNKREARE
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HRERIE: Wind, AHESHRE BRRIE: Wind,
. = =k R R4 (2 ST S8 0, .= Sz e e 3
BR7: 2021 F=FER, RAANEFRRETBE 59% ER8: ZHBRM—P TR, HHEERATEHE
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B3R 9: 2021 FRIZZFE, RAKEWFNSRMARIEIEE 44.8 2T B3R 10: E¥FAFFRL ST T 24 1% EFE
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" EEEHAESRE (BHT) REEHALSRE (BHT) FREHALSRE (BHT)
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— R EER (BRT) QARRBEF (BAT) AR REFIMZIR (A

BRSEIE: Wind, BHESHRA

Bk 11: SMNEE 2102 Xf8E1T, Q3 Iiik LK, FRLLIZK 33%

BRSOR: ARAL, ERIESHR A

Bk 12: 8. NSIEEMRLRIIEE, M=FE&4%F 6.7 ZT
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BRBSRIR: Wind, AFIESHRAT BRSRIR: ARG, AT ESHRR
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Bk 13: 21Q3 BRIRMRIEFE. HE5 510 0.78 F3MEF1 0.76 F7 %
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Bk 14 ENE, BI=FERRIESASHNEKALI)N 3.76 Tt/
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BRSRIR: ARAE, AT IESHRRT

R IRR

FRRR: ARAEL, A IESHRFNE

1. 2REAH. BRFEFENEPRBRSEME T B
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FEM SR
2020A 2021E 2022E 2023E
gl (BAT) 14,016 16,724 19,109 20,222
K HR(%) -21.5% 19.3% 14.3% 5.8%
IR ABREESFFE (Bht) 2,040 5,696 6,512 6,785
1884 92(9%) 104.4% 179.3% 14.3% 4.2%
SRR (T) 0.489 1.048 1.199 1.249
EBEERER (%) 49.5% 58.0% 39.9% 29.4%
T & R B RN
FiAk (BAET) BEfafkk (BT
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
B A 14,016 16,724 19,109 20,222 BmEE 2,070 3,211 12,655 21,331
Bl AR A 8,220 6,804 7,198 8,002 T H LA 0 0 0 0
EF 5,797 9,920 11,910 12,220 R YRR 908 689 733 720
Y%E A 414%  59.3% 62.3% 60.4% % 1,345 1,081 1,144 1,271
RS R 817 830 965 1,011 SUENEEN 227 170 158 160
% E YA 5.8% 5.0% 5.0% 5.0% Bt E %= 2,580 1,084 1,064 1,076
HEEM 212 234 268 263 RENBEEAT 7,129 6,236 15,754 24,558
Y E A UTA 1.5% 1.4% 1.4% 1.3% A E SRR
EE#EH 831 836 936 971 BEEEHRE
%E A 5.9% 5.0% 4.9% 4.8% KHARR NI A 170 170 170 170
552 388 418 478 506 1AM E R 61 61 61 61
%E A 2.8% 2.5% 2.5% 2.5% BEAEAT 7177 9,877 9,877 9,877
BRERER -251 0 0 0 IRHE= 1,101 1,141 1,181 1,221
ARINMET 0 0 0 0 Ry 4 4 4 4
TR 229 167 191 202 AL ER AR 2,147 2,147 2,147 2,147
B FE 3,200 7,819 9,513 9,733 HhERENERE 2,320 3,793 800 790
%E A 22.8%  46.8% 49.8% 48.1% BBt 20,110 23,429 29,995 38,829
N2 N5 -321 -360 -20 -30 FEEEEN 0 0 0 0
FHEBE 2,879 7,459 9,493 9,703 NAFERTR 2,009 1,678 1,873 2,148
Y%E A 20.5%  44.6% 49.7% 48.0% TR MR 2 1,003 1,147 1,213
RS 868 1,193 1,424 1,455 N A ER T3 A 691 408 360 400
A 2,010 6,265 8,069 8,248 N 394 468 573 607
HEFBATRREE HvRztafk 2,004 1,692 1,793 1,964
B A 2,040 5,696 6,512 6,785 FEh A 5,100 5,249 5,746 6,332
DEAR RIS -29 570 1,557 1,463 KHAER 3,124 29 29 29
EPS (5T/ER) 0.489 1.048 1.199 1.249 NATMEL 5,147 5,147 3,147 3,147
ERER (HAT) BRI AR 0 0 0 0
2020A 2021E 2022E 2023E EithAEREI AR 1,473 1,473 1,473 1,473
ZEENME TR -452 9,325 8,594 8,760 RSt 14,844 11,898 10,395 10,981
SR A 6 167 191 202 AR FEAE 4,119 9,815 16,327 23,112
KHARR IR R -112 0 0 0 DEBR ARG 1,146 1,716 3,273 4,736
TR BERE 82 0 0 0 BRI 5,266 11,531 19,600 27,848
B ERERR 29 0 0 0 15 B AR FA e 20,110 23,429 29,995 38,829
Hith 2,063  -4,926 2,863 -130 B AR
BB ETE TR 2,069 -4,759 3,054 72 2020A 2021E 2022E 2023E
REmE 0 0 -2,000 0 EPS 0.489 1.048 1.199 1.249
TS 3 0 0 0 BVPS 0.76 1.81 3.01 4.25
RITEFAEM R 536 -3,095 0 0 PE 0.00 27.61 24.15 23.18
EBRRA -357 -329 -205 -156 PEG 0.00 0.15 1.69 5.53
Hith -1,106 0 0 0 PB 0.00 16.02 9.63 6.81
BB ENRME TR 925  -3,424 -2,205 -156 EV/EBITDA 1.44 20.83 17.46 15.82
DL ERE 692 1,142 9,443 8,676 ROE 49.5% 58.0% 39.9% 29.4%
BRSGE: Wind, RE-EERISF
1B TP AR A 2k T Page 5/7
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EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI R 1»H)K\i FREAIRAR THHMHSG‘IE#HTW&%?;? BREIRFE 20%% A L

& BRI GIELR 4 H AR E RS 3% TEA AR AR X [ % U CFR MR 2 0RVA L
jgﬂﬁgf;ggﬁ é]iggifi ﬁfgg%,éijf;; | | A RARN EEIE KIES T IR R IHERME IR T 5%~20%2 [8);
KMAR 6 2 12 M ARREN T ZRIL, HR: H;_;; FE | TR RN B XIES T IR R IR E IR - 10%~ 5% 8);
PURE ST A ER 6 B 124 B I A SR (3% ! FW FRER RRAB XY (5 B4 SR IES T iR SR IR SN B R - 10% K DA TS
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRBRIBIE R E . E: ARRMIZRUAR 3004 | oy, | BH | BUBTIBAEHRE T EERSEAOKE 10%0L L
BoREE, BETILUIEEREAEREE; KET Eé& FE | TR B ERN T EA T EE R KE-10%~10% [5);
AL e SR A TR R 500 HEBUNEA. B | BT EGEIRIE T B A TR A kT -10%A T
— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHARBF LSRN, BASNAREHTEFRENM TSR EHEREFELRESMARESHERENEN, thROFAARENL
WAMER B R R RIS ARG NG . BEARERNHIBRERLAREN, AR KRE DB FUERTENRA. BAQE SMIEL
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HENN B TSR, REENSBITOTHNNERREN.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
EELRXK. EEMBERT, FAF FARRTHEXRBKIERAEIREE —ERF, TERFESZTREWE, BARXEMAREREREHHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

i R 13

Huih: ESTRARRKATE 60 SHREIA  thih: RYITELKEEAE 165 SHA SR it ILRTIERRKEHEEO S 414603
%15 A JE 2208 % KE 23

HB4m: 200120 HB4w: 518035 HBZm: 100037
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037

Page 7/7





