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& AL (002925) 2 8] & IRRE

ARG gRd, HLFehT iR
— 28 2021 F=ZFHK LIRS

F4:

NGB R AR 2021 F =& Bk iR, REI AN E)FEILE N 56.10 1T, B

tb3g K 66.89%; SHLYFH4 A1 8.88 12T, RriEK 29.07%, H AEML

Jk 3 1.14 To

RERE:

o HEALHGELEHE, EFLARTILEA

HEAR LA 2021 FAT=FEBR THESSTHMK T S F KIEE, 5] 54

HE¥, R P 2101/Q2/Q3 4 %)% AE Hk 16.26/20.27/19.57 1L T, Flbig

K 120.01%/109.78%/18.64%; Y3 £ % #]:4 2.56/3.14/3.17 1z T, FlL3gK

52.56%/43.11%/6.19%. BBt ciC &, JRAF AR ou 25 M)A %5 B & %

o, B A BBRAKERE ECEANFLE S, AZF NS EFNEN

27.84%, Rl TF & 7.99pct; H ¥ 21QL/Q2/Q3 A 5] £ A & 45 Al K

29.04%/27.04%/27.66%, 21Q3 #: 21Q2 Rk /M@= 4+ 0.62pct. % A 7

w, WMEFENHERRAE 1.13%, R TR 0.45pct; FREAE (5

R % AE) 8.74%, FITMH 0.78pct; M4 % A% 0.10%, FLTFH

0.54pct.

o #HLHEETETE, AFHBLEEAKRTH

N E) LSRG KAF AN, HE 5 Cricut, PMI, %, FHEFERE

LN TR EAN . BRA LSS, NABHIEEHA LS, 6

FEHAREZMAZ D 5, #HK IQOS &tz satt, 1# Ebike ALK L

REH, SRR AT R, NN = e — R 7 AR, B

B G rRAFag A 548 XA K P R Idea B & 5 5% H b — R AR & 77

AFiTEm AL HREHF BT ZRHILEE, ARSRM KR T . &

UNA RN 8] S AE K& P R ERAFIRZ), St df )6 S0 BB E,

NN ERET 2 =

o #FENEAAMM

Rt BABAL 2021-2023 4 F 44451 74.66 12 0/101.16 12 0./132.98 1

T, B3R 41%/35%/31%, V384 F1445 %1% 12.00 12 /15.72 LT

20.83 1z, REIEK 17%/31%/33%, %875 A% A &Mt & EPS 2 %

# 1.54/2.01/2.66 7T, *t5 PE24/18/14x, %48 “FEN” iF%.,

o N&RT

# SBIALTR B AR, CEABTIE S, TS SR AT kB R AT

W& ZAFN

W 4 3 HEFo f AL 2020A 2021E 2022E 2023E
# LM (FF ) 3854.44  5310.25  7466.44  10116.15  13298. 41
HEN ) P (%) 38. 71 37.77 40. 60 35.49 31.46
a4 4 8 (7 5 ) 973.17 1024. 96 1200. 34 1571.70  2083.06
J25 % #1916 (%) 19. 60 5. 32 17.11 30.94 32.54
ROE(%) 23.45 21.32 21.09 23.42 25.77
FROLE (L) 1.24 1. 31 1.54 2. 01 2. 66
W & % (PIE) 24.76 23.51 23.58 18.01 13.59

PR R e Wind, B AE AT 5T

TE A AR

2021 %10 A 30 H

EN| % H

A ALK

52 B & dAlw A& (L): 44.40 / 30.66
ARRaEnE (A7M): 73079
ARLEMA (BAM): 78171
RETE (BAL): 22522.95
B (BHA): 24092.30

it A —FRMAY

— A i 1£300

40%

30% fh

20% \

10% J ) .

. [ 2

0% - L L L \V\ L L L i A7 \\

0% D D D OO DHODH DD DD
O 1 N d N OO < IO © N~ 0 O O
- 4 4 OO0 O O O O O O O -

FA KR : Wind

% A

(B IR HK N 8] F 5 - BARAHE(002925.S2) B K B A
% B UDM A XA A4 ) 2021.06.09

k4 %
AT thte
ki %% S002052105003

LA 021-51097188-1930

Wl 4R xucai@gyzg.com.cn
BEA LR

Wl 4R Xuyuankun@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@ ETIES

GUOYUAN SECURITIES

g EE S
¥ athk e BAA
2B 2019A 2020A 2021E 2022E 2023E 2t E 2019A 2020A 2021E 2022E 2023E
DRs D 4139.05 5878. 65 7706.49  9986.43  12500. 80 ELT ON 3854.44  5310.25  7466.44 10116.15 13298.41
N4 980. 26 1279.52 2126.24 2722. 43 3579.10 ERIS, % 2319.09 3518. 20 5346. 56 7205. 51 9442. 66
RO 1223.59  1848.84  2600.50  3522.73  4631.31 B A A B o 30.50 23.15 40.80 60. 40 92.60
HAb Ak 40.16 17.19 121.29 193.79 235.39 220! 63.57 52.20 98.20 120. 60 168.10
AR 2K 24. 40 26.23 48. 05 59.24 81.25 L 169. 62 184.22 252.11 350. 80 471. 40
5% 467.96 1021. 27 1313.37 1930.12 2424.24 R %A 269. 51 303. 92 386.99 503. 30 620. 40
H AR T~ 1402. 68 1585. 60 1497. 04 1558. 13 1549. 51 W45 % R -53.10 89.76 20.35 29.90 41.57
ED XL I 1297.89 1635. 66 1429. 66 1481. 03 1483. 81 KRR E -23.88 -28.10 -30. 00 20.00 35.00
KR 30.33 193.72 112.03 152. 88 132. 45 NAE T AL 12.00 15.58 13.79 5.00 6.00
zh 745.08 766.99 796.72 830. 49 884. 43 BRI E 39.99 79.96 60. 83 27.58 28.76
F K 65.23 63. 66 69.53 69. 86 72.97 2 b F) 38 1125.78 1249.78 1436. 84 1875.91 2492. 47
BV ES R v 457.25 611.29 451.39 427. 81 393.96 DT ON 0.86 2.03 2.90 8.00 5.00
#* & &t 5436.94 7514. 31 9136.15  11467.47  13984. 60 Bk sh &k 0. 41 4.10 4.00 7.00 4.00
S 1087. 44 1921. 11 2365. 61 3226. 60 3957.16 #1388 3 1126. 24 1247.70  1435.74  1876.91 2493. 47
43 s 2 7.84 69.19 38.52 53.85 46.19 PS4, 145. 82 179.87 186. 65 244.00 324.15
AR 2K 689.73 1433.95 1884. 65 2738. 38 3458. 55 %A1 980. 42 1067. 83 1249.10 1632.91 2169. 32
AR Ak 389.86  417.96  442.44  434.37  452.43 b EAE AR 7.26 42.87 48.76 61.21 86.25
EX N T 4 156. 71 683. 27 928. 48 1317.13 1646. 86 V2 &) 8) 4 A 973.17 1024. 96 1200. 34 1571.70 2083. 06
¥ e 19.89 528. 55 791.41 177.17 1501. 49 EBITDA 1142. 44 1449. 64 1568. 13 2033. 38 2681.39
HAIEAR S A 136. 83 154.73 137.06 139.95 145.37 EPS (L) 2.12 2.23 1.54 2.01 2.66
fAtEAH 1244.15 2604. 38 3294.08 4543.73 5604. 03
A 458.13 458.79 781.71 781.71 781.71 ’2‘##’}1 2019A 2020A 2021E 2022E 2023E
B AR 1714.28  1760.70  1439.55  1439.55  1439.55 REAA
[ F & 2159. 62 2729.19 3470.74 4491. 26 5861. 71 AN (%) 38.71 37.77 40. 60 35.49 31.46
V3 N B I AR AR 4150. 41 4807. 85 5691.23 6711. 69 8082. 28 2 WAL (%) 22.49 11.01 14.97 30.56 32.87
Stk AR A E 5436.94 7514. 31 9136.15  11467.47  13984. 60 V3 B, BN 8) 4 A (%) 19. 60 5.32 17.11 30.94 32.54
FAES
AEREE . LA ) 39.83 33.75 28.39 28.77 28.99
2itFR 2019A 2020A 2021E 2022 2023E A () w2 1990 1608 1054 10:66
BB EHRLK 698.92 699. 22 906. 95 872.97 1433.99 ROE (%) 23.45 21.32 21.09 23.42 25.77
A8 980. 42 1067. 83 1249.10 1632.91 2169.32 ROIC (%) 46.71 39.57 38.82 40.29 43.76
I 18 e 4 69.76 110.10 110.93 127.57 147.35 Bthieh
4% R -53.10 89.76 20.35 29.90 41.57 K GRE %) 22.88 34. 66 36.06 39.62 40.07
BERE -39.99 -79.96 -60. 83 -27.58 -28.76 & R & (%) 2.44 22.98 25.25 27.12 27. 64
BIER AT -330. 16 -450. 29 -473.33  -903.04  -944.79 A E 3.81 3.06 3.26 3.10 3.16
H A2 BN AR 71.99 -38.23 60.73 13. 21 49.30 R E 3.35 2.50 2.67 2.46 2.51
BREDRER -270.91  -529.69 34.23  -91.42  -142.57 ey
TR H 567.21 202.79 38.35 103. 57 166. 10 BREREE 0.76 0.82 0.90 0.98 1.04
KR 36.08 30.49 -81.70 40. 85 -20. 42 MR 2K B 4 3.90 3.4 3.31 3.26 3.22
AR AR 332.38 -296. 41 -9.11 53.00 3.10 AL 2K B 4 3.70 3.31 3.22 3.12 3.05
EREAALER -578.18 191.76 -94.47  -185.37  -434.74 BB ()
43 45 2 7.84 61.35 -30. 68 15.34 =7.67 BN B (R AT ) 1.24 1.31 1.54 2.01 2.66
KA % 17.07 508. 66 262.87  385.76  324.31 BRI (R 0.89 0.89 1.16 1.12 1.83
EX S -0. 40 0. 66 322.92 0.00 0.00 SN (RATHE) 5.31 6.15 7.28 8.59 10.34
KANARIE o 3.76 46. 42 -321.15 0.00 0.00 Y
HRERKALR -606. 45 -425.33 -328.43  -586.47 -751.39 P/E 24.76 23.51 23.58 18.01 13.59
4 B o SR -129.81 328.55 846.71 596.19 856. 68 P/B 5.80 5.01 4.97 4.22 3.50
EV/EBITDA 19.38 15.27 14.12 10. 89 8.26
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P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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