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RAZHERE B raZHmy , BEAFNGRRBEFRE

Fl NE KA 21 FZFIR, W FE FIE WP 27.95 107, [k 8%;
)28 F BTG IR AANE 2.62 127U, FITH 23%; )38 F LH A3 Kk e
5 F)E A 2.52 4070, R Tl 23%. 5% =FF, FIE LKA 9.70 17T,
FlHIg K 4%, )3844)E 1.07 120, R TE 10%, deik44)8 1.03 1271,
FlE T 9%.

L AT, HHRERE Y, RABYaZbi . LEFETH, Ak
FBWRE T, BB B AR R N8 LG H AT, MBS EESTAEY
)G, HRIRIRA, B BA BT F AL AN, RAT A B E A,
TR RAEAA, 23] ZFET RIS Honikdd . AR R
KR A, 21 = FERAAEAE, 4 E R AR T 20%, 45 % A % T 5.94
AEak, EEFAFEK 14%, ERFAMERK 023 MF0 5, HEFAT
2 2RBEHHw, AHEHETFHRY. 21 FHW=FEMALFA 9142 774, R
WHEK 27%, A8 BFR BN LK. BAbdeAR L, 2BIESHINAIASH 5.63 12
A, LFERE3.47 100, ERRAE @B S UBRMATEOR Y 4R E.

BEFFNNZEFRREE, NABEFHHARMFE. NaMBE LT 18F-
APN-1607 ( FT#Zi BE 50 ) « 43[99mTcl# wh Az 4tk (WAL ZRME) . 4k
[188ReliR A& M Atk (‘B A7 ) « A[ISFML4iEaR (BB W) |

[18F] A Fas A dert iz Ak (haa&iSEr )  BNCT 773k (B9 T15K06 77 &
JEFTARIR ) ABAC [0YIIR (AT#677 ) 7o, FARBEBAMES T/, A%
MAE AAZEFTHGLRE, BRI,

BAVTRR: ARIE 5] Z 4R TUA BRI X TN E) 49 ok, RAVEEEA 3] 69 B AT
M, it 2021-2023 03844008 4 4.02 127U, 4.71 12k A 5.89 12T, Rk
W K-4%. 17%VA%Z 25%, 5 PE 534 28X, 24X vAA 19X, 34k 4 B A#
EFRKXAFN, EEFRAFE, ARALRBIZREATHEH, BHEAHTN)
ARET. H®F “EN” P,

KR T RA M TE; M LG TR, ARR T KRBT .

W S48 A% 2019A 2020A 2021E 2022E 2023E
FRPAN (FHA) 2,993 3,419 3,809 4,408 5,113
k& yoy (%) 28.3 14.2 114 15.7 16.0
Ja#E% A8 (B 7 T) 155 418 402 471 589
#¥E yoy (%) -44.8 170.0 3.7 17.1 24.9
EPS Z##e% (/M) 0.19 0.52 0.50 0.59 0.73
HERFREE (%) 6.1 10.4 11.1 11.6 12.9
P/E (4%) 72.0 26.7 27.7 23.6 18.9
P/B (4%) 2.6 2.5 2.4 2.2 2.0
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2. (FRiRH L (002675.52): Lih % RAHIER, %4
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GUOSHENG SECURITIES

2021 %11 A 01 8

Uik w/ S ET LR T
=R (amL) FlBE (F7L)
2R 2019A 2020A 2021E 2022E 2023E 2FE 2019A 2020A 2021E 2022E 2023E
RBpHFE 3078 2945 4029 4528 5270 =T ON 2993 3419 3809 4408 5113
b 825 716 1387 1605 1868 B RA 1217 1719 1926 2225 2525
ol 2 AR 1002 990 1229 1339 1640 B AL A A B Ao 32 31 35 40 47
B A E 24 11 28 17 35 235 833 743 808 937 1081
AT 47 38 56 53 74 &2 A 167 182 199 231 263
R 888 974 1112 1298 1438 FRE 89 109 130 159 179
VN ik 293 216 216 216 216 W 4% 57 52 27 26 11
FRAF~ 4217 4448 4495 4558 4632 F 7 RALAR K -172 0 -11 -18 -15
KR 24 26 35 42 52 HlkE 12 27 0 0 0
B 5 %= 770 876 931 989 1043 ARME R -68 1 -22 -29 -29
I X% Vi 255 279 300 316 327 B AN H 15 9 17 16 18
SR %k 3167 3267 3230 3211 3210 AR BN E 11 -1 0 0 0
a3 7295 7393 8524 9086 9903 Bk A3 394 609 692 796 1010
Fsh itk 2432 1897 2721 2794 2976 LT NN 3 5 11 19 15
42 I 557 457 667 874 457 ks &k 1 2 2 3 6
AT ZYE A ATIRK 582 719 739 946 967 F138 %50 396 611 701 811 1019
Hish ik 1292 721 1315 975 1552 B 134, 102 94 106 122 158
EF R 84 531 444 358 270 & F58 294 517 594 690 861
KA 6 449 362 276 188 b HR R AR A 139 100 192 218 273
HaAERS 78 82 82 82 82 EY- LI b 155 418 402 471 589
fith ot 2516 2428 3165 3152 3246 EBITDA 504 753 814 935 1142
VR AR 486 497 689 908 1181 EPS (7T) 019 052 050 059 0.73
A 802 802 802 802 802
F AR 2322 2321 2321 2321 2321 EEMEWE
B AN E 1115 1332 1697 2073 2474 SHEE 2019A 2020A 2021E 2022E 2023E
JaBEANE MR AEAA 4293 4468 4670 5026 5476 ARkt
R AR 7295 7393 8524 9086 9903 2 WA (%) 28.3 14.2 11.4 15.7 16.0
2 Ak )98 (%) -158 547 135 151  27.0
)3 B T E) 4FA(%) -44.8 170.0 -3.7 171 249
FA8AH
245 (%) 59.4 497 494 495 506
AeRER (FHL) B F(%) 5.2 12.2 106 107 115
SR 2019A 2020A 2021E 2022E 2023E ROE(%) 6.1 104 111 116 129
2EEHAAR 696 573 907 423 1129 ROIC(%) 5.8 9.9 104 111 137
A 294 517 594 690 861 el ]
A8 ek 99 106 97 111 126 K7 AR (%) 345 328 371 347 328
W 4% R 57 52 27 26 11 % AR % (%) 1.7 6.5 -3.9 -5.1 -16.1
HERE -15 -9 -17 -16 -18 T 1.3 1.6 1.5 1.6 1.8
FEFEES 37 -83 183 -417 118 B R 0.9 1.0 1.0 1.1 1.2
EBTNER 225 -11 22 29 29 FEA
BEREHALR -210 -531  -150 -186  -212 B 0.4 0.5 0.5 0.5 0.5
KA L 250 262 38 55 65 FC R R 45 5% 3.0 3.4 3.4 3.4 3.4
KR 14 -194 -9 -7 -9 FEAT R 45 % 3.0 2.6 2.6 2.6 2.6
EIE N R 54 462  -121  -139  -156 B ()
EREHALR -553  -141  -296  -225  -237 H R (AT 019 052 050 059 0.73
42 IS 82 -100 0 0 0 BR2ENLA(EIMHE) 087 071 113 053 141
K 273 442 -87 -86 -88 AT (R 535 557 58 626 6.83
38 ARIE An 0 0 0 0 0 fEfE A
Fe ARG o -25 -2 0 0 0 P/E 720 267 277 236 189
EwEFNLR -337 -482  -209  -140  -149 P/B 2.6 2.5 2.4 2.2 2.0
E I gt -72 -103 462 11 680 EV/EBITDA 228 157 141 124 9.7
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B . RG] RABBERANENARE AL AR P . EAEMELT, A8 RIHEAT AR AR AR L 49147 A 2 F75] 2
BRI R R AT 4E.
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ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, AREFRAFA. T, B, ZARRNRIBELE P HALZLR, MR
B A AT S M R AR, AN 3] AR b 8 ) SR R SRR AU (TR AR P FT 0
ST HARE NG P RMRE P AAE R ARH RS A B O 4 AR, I 75T AR A 1 7,
TR AR Kk F e — B £

BRALERE, BFREFTHHELT, Ana) ZILANE) 69 XBEAM T G 2HA AIRE T 75 BAY A 8] BT KAT69IE AT 24T
R 5y, TG A X 3] B A SRR G IRIRAEILTARAT . W5 o) o ok 75 50 5 & A dk IR 4.

AIRA A" B AR AR TRGTAER 8] BT A . REF R ANE) B @A, AEATHAM XA AT AR BATEATH X tg &
A AAl ARTHHIA AL A FIEARRE, FEWRAAE BIELSFLA", BT ARERATA R E QM T
RAGH

2HTIF B A

AIREFE L AT E B RAVEA F BHIEA LA T 69 AL T B0 L Tk A8 B 69 F L AT 4L /1, RIRE TR
R AGAEATIL B A5 BB T BAIT AT IE A RAT A ANAT &, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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