.SZ ) 21 IR RIR&2

L
.

>  EEHER : 3 530 B, AFA% 2021 SRR, 2022 £ QL Fis 12021
FEFSTIE N 30.60 27T , FIELHEI 42.5% ; SCHUREHERE 1.22 25T,
FILLIGK 139.3% ; SCHUNAEE SR 0.60 1277 , LK 117.1% , YNkl
BETREAEIR, 2022 4 QL , AT SCIARI%FE 0.10-0.13 25T ,
EEigi< 123.0%-130.0% , AL AIEHS AR ( XFEREISIR 045 27T )
> WESHRER , SEASHHTRIEATRISEE, TS WBeY
T, NTERESESEEN , R EE. 85, 5. 55 KHRISHE
R. B SEUSRENBEAMERSIR 'S+ SEIEE+ B IROE
RS  BEUSEEESREMRENEIS , BREEEL 7 ENEHE
WIE—RATE ; SRIESERETS , BUTSHTEE. EHmEASEs:
I R — NIRRT R S CNLLSEBR TSR AE FREEE VI
TEIRGE. MCU ESEEIE. TPMS FAELUS AR AMP 8T
Fres, fRIBATIHER , 2021 E2ENTEUATHHAE 30.60 1275 , JE
LASEROUE(E , 5508, BBl , TEELUT/LAEE : 1) 85  A%0E
BRSNS , AR EAMSEEE , RITFOHSESIL 50%+ ; 2) &
25 SHTFRWEFSIEAIEEN , RIS ESERX 60%+ ; 3) &
1 SHFRUMALE , AR — M S REEERR R RAIRRR 5 2B
BRI ZPRGARTIISE , Bl I HEBIRER 40%+ ; 4 ) 8555 : MR MCU

RERINFRHFELL 2020 FESCTHEL IR | Bt E S BRI,
> 22Q1 MEAIEESHE , ZUSMHIKEESIRE. 2022Q1 1HEEN | L
REEHESHERFNENSET , ADUBESHR , SIASEFHPL
0.10-0.13 {Z37T , FILLI%H 123.0%-130.0% , EI+5S0R. Hep , EENW R
BRSNS T , AT AN | IERRENR MCU ZRHE , 15

R SET SNSRI STIRAIE | ERUSNSHTES OEM 2/
B R B R SRR S EIR B s s N ABRISE, ItEah |
ESIENE , SEBY. SRR, BESTEE  REATRE  SEREN
ERKET REENIRINTE | "+ 1EE+ B LR EHESWRS TN
EPSEPEERE. ERINRE (TSR SE5RRe" EF *) Fii
SIRIRTT ATHEHAIS RS | SEIESTRAR = SR KBS |
> ISR : TS 21-23 EHARIERE 1.21/4.92 /9.24 25T , 280
AERIRL 22/23 £ PE 53515 68/36 15, BliAA , ATESSERIERS ‘B
KN WS, SRRLEE , BRATHEEIRE. SRS R TR
> RUISIET : RERERREIN ; DRHHAIRS AR ; S AT e
JATRER ; ST SRR R,

BN SMSiEtR

IRE/EE 2020A 2021E 2022E 2023E
B (BA7T) 2148 3060 4929 6561
BEE (%) -7.0 425 61.1 331
HEBARRERERE (BATT) -309 121 492 924
IR (% ) -191.2 139.0 308.1 87.8
SHRER (78) -0.13 0.05 0.21 0.39
PE / 278 68 36
PB 43 2.8 27 25

BRERIR © Wind |, REIESHZBEIN ; G : BN 2022 5 3 B 30 BN )

= HERSITLR
LBINE - 14.12 5%

StRm: S

HWHIES : S0100521110003
EHIE ¢ 021-80508288

HBFE : Ivwei_yj@mszg.com
SRIm : &M

HMHES : S0100521110002
EHIE ¢ 021-80508288

HBFE : jiangling@mszg.com
e SHE

1. MUEEER( 002405 YA BIRIFINE "4HIE"
i, REHAIRIRIIIE

2. PU4EELRT (002405 ) FHRIVETRERGT |
WS, WANIREIHSEHS

3. PO4EELRT (002405 ) BIRSAF I RS
#}RRR" BE EE SiEREERK
BN

4 IU4EETRT (002405 ) SAERGF © “HhE”
BENBIMNR | EURAERISERZ AL

5. MMEEEHT ( 002405 ) BNk E IS EURE
e "Bz
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MINSHENG SECURITIES mé&¥ﬁ(002405)/}|«+%1ﬂ4

KBS IREETRNCE.
Fiig% (EHT) 2020A 2021 2022E 2023t FEMSIET 2020A

BN 2148 3060 4929 6561 FEIREEN (%)
BB 740 1052 1564 1976 Bl -7.02 4248 61.08 33.11
Bl FE R BN 28 31 49 66 EBIT #g{=R -1299.55  183.94  297.82 95.05
HEEZRF 109 153 246 328 KR -191.25 13896  308.12 87.78
EymER 350 490 739 984 EFIgEN (%)
Rz 1182 1408 2169 2690 FEFI=R 65.54 65.61 68.28 69.88
EBIT -157 132 525 1023 EREEE -16.62 3.94 9.98 14.08
452 15 -10 -54 -64 REFEIESER ROA -3.36 0.88 331 5.65
BErERERK -42 -50 -70 -80 R ERTEIERER ROE -3.99 1.02 3.99 6.96
RIS -168 92 148 197 ey

EVFIE -348 133 569 1077 imaitER 214 4.34 3.60 3.44
N2\ sa 0 9 10 10 ERENELER 1.99 4.22 3.51 3.35

FiEm -348 142 579 1087 IMEtrE 1.12 3.49 2.89 2.76
TS 9 21 87 163 BrERRER (%) 14.32 12.51 16.09 18.00
SR -357 121 492 924 EEWE

HETFEBASEFE -309 121 492 924 IR RS 113.00  100.00 70.00 65.00

EBITDA 111 353 756 1269 FRERERE 77.61 70.00 55.00 50.00

R 0.23 0.22 0.33 0.40

BEEfEE (BAT) 2020A  2021E  2022E  2023E BHEIR (7T)
G 1451 5890 6852 8064 BRIl -0.13 0.05 0.21 0.39
LTI R 224 931 1072 1226 1448 BREEr 3.27 4.99 5.20 5.59
FRSFRIT 33 42 63 79 BREEUER 0.06 0.22 0.42 0.51
7 157 152 166 191 ESRRARF 0.00 0.00 0.00 0.00
Hitimah = 194 172 223 268 (SEST

mahErE At 2766 7328 8529 10050 PE / 278 68 36
KERRR AU A 1725 1725 1725 1725 PB 43 2.8 2.7 2.5
BB 629 590 547 500 EV/EBITDA 289.25 78.65 35.40 20.14
TR &= 1055 1024 1035 1035 BREUTESEE (% ) 0.00 0.00 0.00 0.00

IEmEhEr=ait 6440 6369 6337 6291

wEeEgit 9206 13697 14867 16341
SHAMEER 100 100 100 100 HERER (HHT) 2020A
IR EYSES 301 404 600 758 BRI -357 121 492 924
Hftimantatk 892 1186 1667 2059 HrIEFNREEH 268 221 232 246

RanfatkRait 1294 1690 2367 2917 BIERETH -38 164 297 82
KHAER 0 0 0 0 ZEFTDMER 137 519 1008 1210
E AR & 24 24 24 24 BAFFZ -289 -141 -190 -190

E| Sl 24 24 24 24 Eitaa -64 0 0 0

GafRat 1318 1714 2391 2941 IBEEDIET -222 -49 -42 7
B 1961 2375 2375 2375 RS 0 3975 0 0
DERIRINGS 128 128 128 128 BEEA 9 0 0 0

BEFEE ST 7888 11983 12475 13399 ERENMER -63 3970 -5 -5

GRMREFN ST 9206 13697 14867 16341 MEFHE -151 4440 961 1212

BRER - AENE. REIBSHFRER

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 2
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SfimiEisE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN EFAERRRENTESE. TUF=ERH
ROESDMEEBHARGE | IR, EMBHERRS | ANKNRENASIMRAE. ARG EWERIDRIR 7T AR
RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

VRi5i R

IRERITPRTE

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= e E——
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATEEES  BFANEAMREZHERERIEESTEY. NMREMENER. BEUARTNRRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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