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CHINA FORTUNE SECURITIES EETFRIEAE « 8 SIRHA

SRR 61k 2 (603517) : MMSIREIRIE | RETHERIRRSRI
5 (45 SRk 6585 7T

e 8 G At [ o AEIRAT 2021 =M. HLENIN, LTSI I

2020A 2021E 2022E 2023E _ \
N 48.47 1276, FIHIEK 24. 74%; sz )E T E A A
ElgA 5, 276 6,617 8, 051 9, 623 o o
—————————————————————————————————————————————————————————————— Ay Ve - = 0. <
Y oo e T o T AR AN 9. 64 1270, [FIELHEHC 85. 39%; SEMNAR/E

CEWEsE 956 1344 1675 9 050  1FAHE9.27 4478, [RIELHE K 83. 46%; AFUiaE 1. 58 JT.

(+/-) -5.0%  40.6% 24. 6% 22. 4% Hor Q3 sz B E RN 17. 03 1278, [8] EL3 K 15. 67%;

JE)=RS TN 701 1, 009 1, 254 1,531 VARFEFE 4. 62 1270, [FEIHLIEK 88. 16%; FHBULzs 0. 75

N — &

EPS (5T) 1.15 1. 64 2.04 2.49 o WK ERM, FMBBERE. 2021 i=FHE LA

HRE b7.1 40.1 32.3 26.4 ZRsEFSe PSR, MR EAERT A E g,

ATEXER (BF) T e e T 0 2 17 o 5 A SR T R B, 260l

_BEABRER B 614609 SARHGAETT L N RIS T UE K

. mEmE (2o w01 SRR, BERRTE SON 43, 18 1278, [FIHG+19. 28%,

______ SRBRT (O % ksl RN 33.24 {258, FIH+16.59%, &Lk
HEREE (%) 19. 67

70. 56%; &N 5582 F T, [F L KIE+108. 89%,
1. 18%; BRSEd N 4. 70 1270, [FIEE+19. 68%, &

] H 9. 98%; A= SSON 4. 68 1278, [FIEL+33. 97%, il
9. 94%., HLAEP= SIS 9811. 79 J37G, A b KIE+1372. 25%,
HEEIRTE 1. 91pet & 2. 08%. /> XsokE, PEEg. pidk.
terh | AR SRR 2 SR BUE IR 7. 154 0. 24, 12. 98,

40% 9

20% 1

0%

-20% +

a0% 10. 25, 10.07 F1 5.55 427G, [AIEE+22.87%. —53. 09%-
NS SRLIE SN G S SN VS SUS
AT QT QT QT QT QT QY g +21. 40%. +48. 18%. +15. 68%F1+20. 28%, % XKL HKE ,

TR = R PALH X U3 T . 7 IRIERE, ARKA T “DE
KR, e, FRISTER BB Sy INMEBC T ORI, g
O EBAS . S1050511020001 BN 4. 171258, [AIE+21. 7%, &L 93. 75%; Nt
HiE: 021-54967577 P ERION 4914. 38 JiTG, [FIEL-10.69%, & EE 1. 04%,

ME4H: wanrong@cfsc. com. cn

® JME B AR TN RIF, BFWRBREFIE. 2021 41—

EEAE A R AT T BREELBFZR TR 2.02pct & 33.55%, FEZHIRA

e T R B 9 5 K L 1) 9
=

M 200020 513, 25%, FIE-1. 96pet, FortvaifE 24 6. 91%, L

HiE: (86 21) 64339000

MdE: http://www. cfsc. com. cn -2. 24pct; WSS BRHZ 0. 02%, & B 2% F Z A0k 2 FH 2%

AR E, WK 19.58%, [FIEL+6.29pct, FEE
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N F R VTSR R Tk S T S 7 e 25 48
B, ERIAE ) B

® AFRIRKER. (1) 8 H3H, ArMAAHE 35 4
ERTEAEAFFFETE 23.8 1470, ATEBE &R, LI,
JUPEL AL IR ANDY )1 6 AR, TR B DRI
16 73 e < ] PR A s B P 0 T R, A AR IR A F 7R
REMREA AR, M5BT /s (2) 2020 4F b [ ik i
% CR5 W HEATHUA 19.23%, AF/ENT L, &
EL 8. 6%, BEAE A P i I S RS, B A FIFE
AR, CERBE S L R R E DT T O ST,
S R=brini S TN g I

® FFITM: FAIFHM AT 2021-2023 ESZIN 571
4 66. 17, 80. 51 F1 96. 23 127G, EPS 4> 1. 64, 2. 04
2,49 76, HETEAN X R PE 43504 40. 1. 32. 3 1 26. 4
W, dERE CHERE” MRTEORL.

o RBIR: MU SHAK T, WRFER TG
P FEORRRAEE R % 4
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B2 1 o m] AR

B f R (5 i) 2020A 2022E 20238 FIHEFR (A7) 2020A 2021E 2022E 2023E
MBNHET=: Bl 5,276 6,617 8, 051 9,623
il 1,082 1,215 1,291 1,588  EMbA 3,510 4, 386 5,327 6, 343
IMELE 108 91 120 147 BB 4 K Bt 40 50 61 73
1E1% 857 904 1,143 1,365 A 322 404 483 568
HoAth i 3 55 7= 153 161 169 177 EHPRH 332 430 507 597
i) iy 2,201 2,371 2,723 3,278 WA -8 -14 -15 -18
E| ki gl &4 11 13 16 19
SR 6 7 7 8 i ks 657 833 991 1,166
8] 5E B3 P HE 2R TR 1,653 1,912 2,166 2,413 HERERK -30 -21 -15 -10
TEFG R P 2 213 234 257 283 A REARS) 0 0 0 0
HAbIER B %= 1, 850 2,035 2,238 2,462  REEE -101 0 0 0
Aemish B = At 3,721 4,188 4, 669 5,166  EMLFIWE 956 1,344 1,675 2, 050
ek 5,922 6, 559 7, 392 8,444  fin: EMLAMEAN 30 32 36 39
bk ik A= 15 16 18 19
i A 35 37 39 41 FliE BB 971 1,361 1,693 2,070
AT T 432 450 527 659  FTEEITEH 279 361 449 549
HAbR A i 436 480 528 580  ¥FIE 692 1, 000 1,244 1,522
A 904 967 1,094 1,281  ADHEARHE -9 -9 -9 -9
dER BN F5 « 3R RIE 701 1, 009 1, 254 1,531
KIAME 0 0 0 0
HoAth AR 5 71 5 28 29 31 33
ez i G it 28 29 31 33 B
fifsi &t 932 997 1,125 1,313 B K 2.0% 25. 4% 21. 7% 19. 5%
) E R K % CS5.0%  40.6%  24.6%  22.4%
i &N 609 614 614 614 VA BER)E K % -12.5% 43. 9% 24. 2% 22. 1%
BARAM 1,587 1,587 1,587 1,587  MESEHKR o84 10. 7% 12.7% 14. 2%
Ay BFIE 2, 457 2,923 3,504 4,215  BFEESH
D E B AR B 26 26 26 26 EES 33. 5% 33. 7% 33. 8% 34.1%
ECE-p St heans 4,990 5, 562 6, 267 7,131 EFE 18. 1% 20. 3% 20. 8% 21. 3%
BRI AT H R 5, 922 6, 559 7,392 8,444 =W/ B 12. 4% 12. 6% 12. 3% 12. 1%
EBIT/45 &N 18. 5% 20. 6% 21. 0% 21. 5%
RE&ERER(BAXL) 2020A 2021E 2022E 2023E PEIINEES 13.1% 15. 1% 15. 5% 15. 8%
R 692 1, 000 1,244 1,522 ROE 13. 9% 18. 0% 19. 9% 21.3%
EEESEL R 154 132 157 184 HizheSy
455 3 4 -14 -15 -18 MV REER 89. 1% 100.9%  108.9%  114.0%
LEBL Ik -172 -46 -239 -222 BPEEEEM
BB RAEL 114 35 48 106 ¥4 fii e 15. 7% 15. 2% 15. 2% 15. 6%
LB B kP 118 -169 -185 204 B&ERRE
LETFEN IS RE 916 937 1,010 1,369 LB R EHRAERE 1.32 0.94 0.81 0. 90
£ 8 SIS R A -932 -392 -412 -432 EEHE G/
BRENIME R E -503 -413 -522 -639 R 1.15 1.64 2. 04 2.49
TR Y B 4 -520 132 76 298 R 8.20 9.06 10. 20 11.61

YORLRIE: Wind, HEEIESFR S
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2 AT IR A

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

HZIEHFA R ITEA TR BEIFH 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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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 69, M5 RUABRAF T F K, EALATIAR X M RAHAEAT A NA
HeH HAHR LGN ABEFELEFE LT IRIIPE, FERNELE AT A, O
FRNAHZEK, LBEHM S, FE, Tk, BOKFFT@REEELMAFGE L. SIRIE R
FAE R AREITE R — 6 R, REIERR/REXBFEARH TR IAEATEETAE,

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 S — B IR o 4 AR R IR B & L B e IRE BT R B 4T 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 A K FEATH G5, R EIERIFIT AR ARIZAET 0. ARE
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
B R BT 38 70 A A AR R AR o IR AR E A AR A R BRI B AR A # R0 & BE 5 AT TR

ff AR R A TR A
o 5 R A

Hohk .
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¥, 75
M Ak
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