IESFMRIR S

NER

AR EIERE
FE(SE (300687)
B ZTR I

ERVER SN

P R300

RAFIR: TAE 15RAERFFL o

M BT LRI
k%5 : $1500521010002

B Z W5 +86 15510689144

W} #A: jiangying@cindasc. com

XA

(& &8 (300687): BT P
94T A B S AR & k)
2021.10. 20

(E &M 48 (300687): dbthif
S, BAREH R, FaeH
& Aok K ) 2021.10. 29
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CINDA SECURITIES CO.,LTD
JERTIEREK AT 2 KBT9 FE1 Sk
BRZ%%: 100031

O\

K SCHABTIEE, FRERIERESMK

2022 01 A 20 B

E4: 2022 701 A 20 B, 2&8) XA 2021 Flg s, it ERE
LN 18.50 1270-19.90 127, F)Hig %k 33.54%-43.65%; it I
)24 H)E 2.15 1270-2.50 1270, F)H3g Kk 22.11%-41.99%; Fit 5230
Fodk 5 )a#4F)0E 2.00 1270-2.35 12T, FlIg K 23.04%-44.57%.

R-32
> RUEEAHTEER, FedLbSirggk

ARG AL, FRIT 2021 FBAEATIES 19.20 12, Bl
38.63%; Tit)aE44liAaA 2.33 12, Rk 32.10%; FRit
FodE B aEARE A A 2.18 1270, R HIE K 33.44%.

NE GRS R EIZHFE T I LRGERAKFRT &5 @) 7> o
AR 09 R 3R F, B B8] L HAT R B K. TIHA LR, #—F
sk 5 A SRR AN, RETEBEINHRTIR, BB KM, 27
Bk S AN FF LA,

A1 A8 LG BEHRFHHEK (2021 FIRP4E)

51X UESS

CINDA SECURITIES

25 200%
0,

20 150%

100%

50%

10 &=
0%
> I I -50%
0 | | — - . ~100%
2017 2018 2019 2020 2021E

m— R N(fL ) )24 (1L T)

== YoY 2545 YoY
FHFR: wind, 15 RERFL F o
E2W 54847 2019A 2020A 2021E 2022E 2023E
FLEUAN (FF) 1,076 1,385 1,930 2,637 3,575
R b6 (%) 18.27% 28.79% 39.28% 36.65% 35.59%

VRN E) B AE (B %) 66.35 176.06 240.63 337.95 477.50

Fl bk (%) -4157%  165.37%  36.67%  40.45%  41.29%
2512 (%) 28.42% 34.90% 32.39% 33.12% 33.92%
ROE(%) 7.92% 16.41% 16.84% 19.94% 23.06%
EPS (#% (L) 0.30 0.81 0.65 0.91 1.29
P/E 176.61 66.55 48.69 34.67 24.54
P/B 13.99 10.92 8.20 6.91 5.66

FHFNR: TIE, (5RERBFL F TN, BH 2022 401 A 20 HKEH



> BRAEMATRTLERNGERAUEL, MR ERERE

EE AR B KE R T, RATVAA R RIS M k7 AT LR R A F 2| R A)6G 205
R —, KRTHZEH, BT, BAFELES Gty RKibe 3R ELERME, &
A B R IESHE AR e BR B Y Kok, BB RBMIESF S EFIFRE, FaedlEmsh
Rt 56 RA Y A G L BT AT A hl i 6 2k, B AT E EAL T 8 4l 09 &
Mk, $liE B P 2 b ml AR 5 R F R 2, A REHIEME R 7 AT LR AT S a5
=1

S, A4 B A ALK AL BT AR, A £ AT LB T B A, AR
R BB AT AR ).

> BEARMEMETE, TTEALIRT

NE —F B EBNAFL, BARRI O A R P AT B ), R A F 9K
A H—F @ S B IRIF A G A B ARG K AT @), RN T B AR A L SRR,
T IR AL A E N B A B e AR R IR E ROGRF AT £, RN L EA
AT AT 893S, BT RACKINF S KOWE R TR, RGNS E A, BN WA
— AT ERGHENAT, BERF M E T LIIGXERGGGE ), AHod) bR IR BRI T
TRk,

> ZATRESRITL

B TR R T =T, BT EAT TSR, NERERERTRER .
FHIGRE P ER, RRREA TR, FRiHAE) 2021-2023 F)a84 1807 4 2.41 12
A 3.381C70. 4.784050, 5 PE % 48.69 4. 34.67 1%. 24.54 4%, #iF“E A\ P4,

> REHRE
E A H)E W B FAEER RRFE. B P R PR, S AR ARG
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= R A ¥ 15H H A F)E A& $45H A
SRR 2019A 2020A 2021E 2022E 2023E SRR 2019A 2020A  2021E 2022E 2023E
itk 1,027 1,285 1,879 2,376 2,451 TLREMKN 1,076 1,385 1,930 2,637 3,575
5P R4 432 509 926 1,115 782 Bk A 770 902 1,304 1,764 2,362

. R

WY @ =4
AR 7 14 20 27 37 Wt A 7 9 13 17 23
RLBCIEFK 487 485 583 797 1,081 HERA 58 73 94 129 168
AR 12 18 26 35 47 EREA 81 74 116 166 215
AR 3 99 143 193 258 FRE B 89 133 166 220 318
Hte 85 160 182 210 247 %% A = 9 0 3 4
Bk e 304 734 713 694 676 BAHRR S 22 22 0 0 0
KR AAL 58 101 101 101 101 RSN 1 8 9
R (4 20 23 25 27 29 At 6 18 9 10 12
2 v 163 229 206 185 167 B AR 68 189 254 358 506
H A 63 381 380 380 380 FAIME 0 0 0 0 0
F %t 1,331 2,019 2592 3070 3,128 A& 67 189 254 358 506
A Ak 342 387 604 816 498 PR A3 1 13 14 20 28
RS 72 28 230 388 0 #AIH 67 176 241 338 477
AT Z 4 0 0 0 0 0 U BRI 1 0 0 0 0
ALK 32 36 53 71 95 BEENE 66 176 241 338 478
H A 238 323 322 357 403 EBITDA 68 200 281 384 531

. EPS ( %
R A1 2 381 381 381 381 £)(7 0.30 0.81 0.65 0.91 1.29
)(7T)
KAfaak 0 157 157 157 157
Hp . _
2 224 224 224 224 AL RFER PAH T
RAfet 344 768 985 1,198 879 RIHFE 2019A 2020A  2021E  2022E  2023E

IR R AR ZREEHN
- = 149 177 177 177 177 % g 44 121 119 90 145
A AR
JEHx~E 838 1,073 1429 1695 2,071 A AR 67 176 241 338 477

B R e
igﬁ R 1331 2019 2502 3070 3128 A8 P 8 9 26 24 22
W% % R 2 14 0 3 4
TEMHH ] L RS 11 -8 -18 -20 21
L3 75 7
LitERE 2019A  2020A  2021E  2022E  2023E FEFER -38 -85 -145 -289 -383
LS NI IN 1,076 1,385 1,930 2,637 3,575 *E 17 16 16 34 45

Rl 18.3% 28.8% 39.3% 36.7% 35.6% %‘iﬁ%%% 78 -464 13 15 16
)2 B 2] ;

40 66 176 241 338 478 FAI K -31 -244 -5 5 5

Rl 416%  1654%  36.7% 40.4% 41.3% KR 58 101 101 101 101
AR 28.4% 34.9% 32.4% 33.1% 33.9% e, 51 321 83 82 81

(%) 4% 9% 4% A% 9% b - - - -
ROE% 7.9% 16.4% 16.8% 19.9% 23.1% %ﬁ%#ﬂﬂ 110 418 285 84 -494
%F;(ij)’ﬁ 0.30 0.81 0.65 0.91 1.29 VL . 62 137 190 72 101
P/E 176.61 66.55 48.69 34.67 24.54 (Er 200 120 170 159 -388
P/B 13.99 10.92 8.20 6.91 5.66 j:gﬂ * A3 -35 -37 -75 -105

XS
EV/EBITDA  160.73 54.80 39.02 28.55 20.63 TR 232 76 417 189 -333
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i N

B, BEERRTLERIAIF, ¥ EARKFBFFAL, FFFL, WHRERFE, 2017-2020
£, RBWIRT AR, BIHER, 2021 5 1 AW AMSHIERS R KPS, FAHSZHHIDC #
Wi, TR R, 56 ks, EIEME. ¥R 2020 4 wind “EMAIITT BAEH 1 S 2020
AR CHBLOATIT GBAZ 5 1 B 2020 F 21 L CRMHATIR SBAZH 3 s 2019 FAT RS LR
CRAEDMIT” B H 5 4o

BRE, RFSABERFEBFAL, HEFRAK FHRT LFRKE RI FLP S, AFALERR
B o 2020 F 12 A NZAIERF AT RS, AFBEREKMATLALIN, TE2EEE5KN. B
BRR, BER. LIRS

Fem, R KFIEMRL, RETEEL, 2021 F7 ARANBRIERAFRTFRLPT S, KFBEZLLKRA
LRI, TRFET LB/ T4, FRAKAE, w07k, LR TR

HADsHERKRA
K 3%, -4 F# ]
AEAEEEN shAk A 13911026534 hangiuyuetlcindasc. com
%iiﬁi?‘]&ﬂi [% B0 A 15601850398 chenmingzhenficindasc. com
4 b R 44 & A A2 18506960410 quejiachengicindasc. com
Ao b R 4442 AR AR 13051504933 qiliyuan@cindasc. com
4 Jb R 44 & I & A 17687659919 luyuzhoufcindasc. com
%iiiﬁi?}éﬁ ok 13718803208 yangxingcindasc. com
4o A R AN E ZH 15800476582 wuguo@cindasc. com
R RAEE 5 me A2 15618358383 guopengchengicindasc. com
L RRAE B 13122616887 liruolin@cindasc. com
R RAHE AE 18702173656 zhuyaolcindasc. com
R RAE A 13524484975 daijianxiao@cindasc. com
R RAE 7 B 18721118359 fangweiicindasc. com
K RAE LR ERA 13530830620 wangliuyang@cindasc. com
e R4HE 93 15986679987 chenchen3@cindasc. com
4o iy R 442 IMmE 17727821880 wangyufei@icindasc. com
4o iy R 442 X 15999555916 wangzhiming@cindasc. com
e R4HE Z] 4% 13229465369 yanna@cindasc. com
iy X442 # 9 16677109908 huangxihang@cindasc. com
e R4HE H4R) 13699765009 xujinchuan@cindasc. com
4o iy R 442 x84 13620005606 liuyun@cindasc. com
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AT AR A0 BRAL 25 B Ak . Bl BLARR S AR TR R 89 BT A LS A BB T AT IR A AR A FLIL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

fERAEF IR A TR B) QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTEF L5 T4, RS0 ERIEFBEF KA,

ARERN ERERIEREZRSWNGEDE PO BIL 5%, BIREE P BTRTEEREM 5L, WIafl
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAE R RILTAR B0 LRI BAR A B G RILGRIE, ERR R, REEARRBRAARE, KATRIL A>T &,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

Jn kK BT RIE R, RABBRZHRAARS, il —ERRAFEREERABBRIELE AR, FRIEESEEGEN
3B A R TALAIAA

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8

FEN: RthAastiz T A E 20% 04 1 A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE); B Mtk T AL 5%~20%; Pk FRisREREREASLT;

g REAHZAL 6 NA HA: RMAT A £ TSN Z ) AE: ATLIKBT A,

Mo
Fih: M ARETEAESRBAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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