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SRR RE, LATAFEAIL
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MR 544 2020A 2021E 2022E 2023E
FLPEA (1) 7421.32 7953.47 8589.75 9276.93
Rl (%) -12.0% 7.2% 8.0% 8.0%
V3 AIE (L) 204.31 249.93 262.09 271.08
Rl (%) -20.2% 22.3% 4.9% 3.4%
R E (TR 1.75 2.14 2.24 2.32
P/E (4%) 11.81 9.65 9.22 8.91
BREE

NEZ L EAER 2021 4 12 A F4AS =04 4 670731/660960 45, F)
P 51+0.97%/-11.47%, IR A1+10.80%/+9.91%. H+: EAERA %
12 A 4525514 101276/105317 4%, F)ea31+2. 94%/+1 77%, 3Rb6
2 A-2.01%/+5.23%; EAKRAR 12 A F452 05 4 139443/136583 44,
B Eb 47 +10.86%/-13.29%, FREEAAU+2.39%/+1.17%; LiA:EH 12 A
FAEE A A 158650/ 160628 4%, R b3 4-6.53%/-17.15%, ZREba-
B A 420.07%/+1722%; EARBE A AL E 12 A F4 =55 A
227516/215725 4%, Rl b 4 5| A +1.84%/-10.61% ; 3R bk 4 5 A
+16.22%/+11.77% . 2021 A 5 £ A & H IR £ 35 5 4
547.35/546.35 7 4%, R a3 A+0.17%/-2.45%.

B S RESRFSITHE, EASKRIRES LT, A 2R eFRRAIKR
¥, 1) LAFEREARME IR RIBHFFAT LK, RIEFRFESFE
¥, 12 AAT AR B R L4 F 73617 48, IRb+6%, FlH-1%, 4
At 2282 Fam; BiAE B EARILA AR SRR T ATk, (2R Lk
TAARRAT AR £, 87 2020 FRIBSHAMERE. 2) 5wk A,
Lﬁ$m$uﬁﬁm£§§¢iﬁﬁf&aﬁw 2021 £ EAFKAE
AR FHR I 80 FiH, FlLiKIEAR 80%, &K MasATIL R F T
# EAREIARST; HPRA 12 A 35033 48, mmn 3%, 2021 A%
A+ 37.55 4%, FH+8%. HIAMEA A K S H 167/166 74k, Flib
TktE R A+7.5%/43.8%., EIAKA/ EAER 2021 F4aF Rt R4
TR 124.2/1332 T4k, Rl H-17.50%/-9.26%, EZ% 2020 R H4L
FREZHTK. 3) FHRBAEAR B O FTYHEAT. 12 A LAFA%
R A RIAE TR 9.35/9.45 FAE, B Hb+46.46%/+34.55%, IRk
+14.00%/+14.84% ; A F E #+ 7326/7326 F i, o A R K
+140.30%/+128.93%. KA ID % 7|( @3E—A KA )12 A At 4+ 13787
i, F-2.68%. 12 A EAKZHERE T 939 Zim, RIS 5
+38.64%/+25.78%, A4 Zith vif 70 4%, F)biktgiEir 80%.
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EARKARANE: 12 )E]J:&%Iil/\ikﬁﬂfa‘@ﬁwm (%11 A) L
AKA. BARGER . EARAE. EAGER AR B A EA 5 7]+2860
. -1978 4%. -4041 4/, +11791 4% (11 A ).

] ﬁﬂﬁm‘ B FIRE: BTN E) %5 T3 R 4753575 e &, 3 Ta b
THHFHIBR TG, REFIeiasbTs, km&kmﬁ B J&AFE. AN
YedF AR 2021-2023 SR )2 84 F)E 250/262/271 12 LTRER, & EPS
A 2.14/2.24/2.32 7L, PE 4 9.7/9.2/89 4%, #44F LA LR “EN” 4K,

B AR BRI AUR T, RAEFSRAHTKTAY; a15%
M SUV #4488 42 8 T .,

5 Wik B XX B8 % T A RS

1) T R E 5

2022 %01 A 078

ERIMIT RME
ALIES: S0600520010001
021-60199793
huangxl@dwzq.com.cn

ARBIE  HERK

yanghb@dwzq.com.cn

AN A

P 300 LALER
17% A
9% -
0% -

9% f\\“mevv\M

-17% A

-26%
2021-01

2021-05 2021-09 2022-01

L k&
KM () 20.66
—HF AR/ R SN 18.03/27.32
AR (1) 0.89
Vit % 7

BARTHRE ) 138031
7 7U)
Eahdie
R % T (L) 23.18
T 7= RATE (%) 62.85
B RA(E 77 1K) 11683.46
B APR(E T 11683.46
%)
AR

1. {EA%H (600104): 11 A
EAMKIR+3%, KA
KEAR) 2021-12-08

2. {EAER (600104): 10 A
LAZAMREKIRL+13%, BT
FEZTA) 2021-11-06

3. CEAERE (600104): 2021
ZFREF: Q3 1FE4AER
+9%, P E i X))

2021-11-01

1/3
R RAEIFFRPT



o5 BARIRE ;ézﬂ%;;ﬁf;g

V SECURITIES

LAKH =AM S TR A

FERMER (BFL) 2020A  2021E  2022E  2023E #HER (BF L) 2020A  2021E  2022E  2023E
RBHTF 566,175 547,066 627,387 702,974 i 742132 795347 858975 927693
A4 142,565 119,358 192,684 256,956 KT kA 649972 680817 735282 793177
ol %3 47,089 42,859 48377 51,119 & WAL A B 5,760 6,673 7,035 7,547
B 69,395 58412 65446 74,445 ERI% g 38,067 47,721 54,545 60,300
BN Rk 307,126 326,437 320,880 320,454 %32 %A 21,818 25690 25,769 26903
FEAH T~ 353,240 389,925 401,397 411,604 R B 13,395 19,884 21,474 23,192
K H AT 59,650 54,683 49,715 44,748 W 49 517 2,609 3,672 3,524
Y & 82,982 125095 141,200 156,989 P BALAR A 3190 1411 1614 1807
EEITA 13,133 9,274 5,818 2,160 Am LA A 21,010 27,837 28346 27,831
PRk i 18,467 16,171 15908 15,301 Al 2,580 3,027 3,278 3,316
S| ik k 179,008 184,702 188,756 192,406 FERLENG -111 123 148 213
& 919,415 936,991 1,028,784 1,114,578 # kA1) 35607 41,354 41,355 42,602
H3h Rk 510,884 478,171 518,977 553,595 Am:E dshig X 284 406 1533 1757
#8 BB 23629 21,841 20,107 17,993 FNEEH 35892 41,760 42,888 44,359
JLAT IR 205,047 131,322 149,431 165,319 & FTIFHLIE A 6,704 6,055 5,447 5,634
H MR R R 282,208 325,008 349,439 370,283 YHRARBE 8,757 10,711 11,232 11,618
JERBH AR 98,489 110,291 122,093 133,894 V2 BAEANE) & A 20,431 24,993 26,209 27,108
K AE 47,00 28,080 32551 37,022 EBIT 13,121 14562 14,869 16,573
kR i 51,389 82211 89542 96,872 EBITDA 27582 29349 30,504 33,445
R At 609,373 588,463 641,069 687,490 EEWM 4 5HAE{ELEAT 2020A  2021E  2022E  2023E
b HIEAAR A 49938 60,650 71,882 83,500 AAXiIL (L) 1.75 2.14 2.24 2.32
V3 BB 8] JR A AR A 260,103 287,878 315,833 343,588 HEHF (L) 22.26 24.64 27.03 29.42
R AF ARk AR 919,415 936,991 1,028,784 1,114,578 ZATHESNEA (A 7 K) 11,683 11,683 11,683 11,683
ROIC(%) 2.64% 275%  2.59% 2.63%

ROE(%) 7.85% 8.68%  8.30% 7.89%

AERER (BFL) 2020A  2021E 2022E  2023E A% (%) 10.8% 14.4% 14.4% 14.5%
ZEEHNER 37,518 2110 70347 63929 4H4E &) F (%) 2.75% 3.14%  3.05% 2.92%
BRFEDAER 7,110  -26739 -1953 -3441 FE RARFE (%) 66.3% 62.8%  62.3% 61.7%
ERENDNAR -15,852 5642 4932 3784 ALK E (%) -12.0% 7.2% 8.0% 8.0%
P43 A 14,025  -23207 73326 64273 4F)EIEKFE (%) -2020%  2233%  4.86% 3.43%
A1 18 o e 14,462 14,787 15634 16,872 P/E 11.81 9.65 9.22 8.91
FAT 2 14214  -50812  -26366  -27423 P/B 0.93 0.84 0.76 0.70
BEFRED 6936 13,604 39,515 40,969 EV/EBITDA 7.08 7.79 5.42 331
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R ZIEAE TR BAT M
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FEA: IR KR 6 /N A ARkt v ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR R 6 AN A A IREKEK R AT K EEA fS%%WKﬂ
REF: AR KR 6 /A A APk M@ AR K AT -15%5 -5%Z 14 ;
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R & et &
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