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WANLIAN SECURITIES

EHRFF IR

a2

BARARS RS, RFBHANES

— ) wiEE (002152) LIRS

REXEE2E

2020 4 4 A 27 AW, AE KA 2020 FE—FERE. NAF—FE
ZIE AN 14. 031270, FIeig¥ 10.62%, V38445 2. 25 1274,
Flrug K 11.13%; Jad-4edbdF)iE 2. 111270, FIigK 19. 62%.
BEELE:

BAFEK, BARAR—FTRI: —FEANNRFEFEAHTH
M, FHEMRAGK, Jod AR KA TR, £
2 T8 LA FF PRI 2. 39pct £ 40. 24%, FKATIAA BA| F 425t
EZR AN R 5 EA) 69 Rk Z A HUEL VA BARAF T R b SRk AR
[ 3R W4/ FRK B R R A 8. 34%/5. 92%/-1. 68%/7. 98%, )tk AL
7 0.25/0.27/-0.15/0. 32pct. A0 3¢ A RA4 P ok, H P AL A F
CEZWANFE ZIF R, H LG RN)FAT BT E T,
BFARTREY E, N8 RES MNETFYFEE: N &) TREFARK
TR EME T TR, HPHL T RAMMEFTECRILT. Lk HBH. K
WESAREWE R, BARFAR DI —RE O M B, A
SMEAH MR Lk, EAERGE., 2. HE . ARRFAURG R
R, ¥ A MiFARTERAGFOFSEYT 5.

R A F B, NEAABZH: 4 A 198, FRAGFMKES
RAFBEEITT (K TR FEOFERAHEFELY, R FH
R 5 R FBOTE BIRS, ARHBUTEFAC. A RAGEAT, 3R
BB 5T B 2 0L 3L AT AR M T T BUOFEE TS AL
BE” BEMSAD; Wit MBSEA=; B ) “BA5eh” %
W] RAATEMNEE L. BERRA KT, 23 RAEHHSRT69R
B FR B F RS L 5%, ARE—FIER L ST,
BABRMEBZFEB: FotAE 2022-2024 F 2T LA A A
74.10/80.90/87. 69 427, #AFIEHH A 9.54/11.01/12. 53 12, *F
J2022 54 F) 27 B KM PE 451 4 21. 73x/18. 83x/16. 55x, ¥
“PERE” IRIR.,

ReBF: RUEFERE; KT 5% TR RRATY, T8
ekl AR RATE; ILEEHAE,

2021A 2022E 2023E 2024E
BN (B 7 ) 6781.84 7409.85 8089.89 8768.75
3K b & (%) 6 9 9 8
A8 (F % ) 824.26 954.47 1101.00 1252.75
3K bk & (%) 18 16 15 14
R E (L) 0.33 0.38 0.44 0.50
WA F (1) 25.16 21.73 18.83 16.55
AR (1) 1.89 1.74 1.59 1.45

BIERIR: HTHRE 51, THIEFRE T

R ()

2022 4 04 A 29 A

AR
B (F7IR)
ABA R (BHK)
M (L)

BE (L)
TUBA A (1TT)

2,483.38
2,407.74
8.27
205.38
199.12
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HIBRE: BR,
KR,

75 BRAE A 5 P

g Aa I K, JedR T 2 AE
HEIHFRFRFEBETNE, T LS

LA ATAH, ZER B AT

2HT IR
HPOLiER %5
W, 3%

BRAR:
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WANLIAN SECURITIES

EHFR R IR | A

FEEA (FBHA) KEAR (BFA)

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
kN 6782 7410 8090 8769 Uik 6425 7012 7820 8720
K[ i 6% 9% 9% 8% R G ekt = 1123 1573 2073 2623
2k A 4127 4437 4858 5328 LN B3 BRIk K 1676 1693 1791 1953
e 2655 2973 3232 3441 Ve 1707 1759 1890 2082
% AN 39% 40% 40% 39% Hibt 2R 143 133 153 165
o B Hm 47 56 61 66 SRE~ 0 0 0 0
[T N 1% 1% 1% 1% HApbRF 748 813 971 1096
WEFRA 618 667 712 745 R F AT 11822 12983 14698 16638
% E AN 9% 9% 9% 9% K HABAAZ S 923 873 823 773
& 38 415 445 469 491 B 2 = 1519 1737 1858 1978
% AN 6% 6% 6% 6% I 206 204 202 200
BEE 3 R 646 741 769 772 P RA e 178 188 198 208
V-2, IN 10% 10% 10% 9% RS 878 848 818 788
W43 A -82 -100 -120 -139 14 3E FIAFRLF - 175 175 175 175
% AN -1% -1% -1% 2% HAuAEAS T 1333 1333 1333 1333
= BAEHK -143 -44 -44 -39 F g 17033 18340 20105 22093
13 R BALAR K -6 -75 -73 -68 K2 g 187 0 0 0
HAwl s 137 163 177 190 FLA Z 3 BRL AT 1560 1641 1797 1941
HFNHE 77 74 89 105 FM R 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 1903 1997 2186 2398
IARMNEE S 18 0 0 0 AT B T 37 BN 702 754 826 906
TERLERZ 0 1 2 2 B R AL 141 174 181 197
2L F)E 1093 1284 1492 1696 HAe A A 616 526 552 595
% F AN 16% 17% 18% 19% ik o 4923 5092 5543 6038
ks & 9 1 1 1 KAtk 0 0 0 0
#)iHE & 1102 1285 1493 1697 JLAT A 0 0 0 0
% AN 16% 17% 18% 19% 4 3E FTARAL 5 A 32 32 32 32
P A3HL3 ) 123 148 179 204 Ak f A 75 75 75 75
A 979 1137 1314 1493 A fa-it 5030 5200 5650 6145
% F AN 14% 15% 16% 17% VBT RN P ARG 10978 11932 13033 14286
VA& TR 55 824 954 1101 1253 b HIRFAR 1025 1208 1421 1662
YR i 18% 16% 15% 14% BARS 12003 13140 14455 15948
Y HMR AR 154 183 213 240 RAFB I AFARE 17033 18340 20105 22093
EPS (7L/MK) 0.33 0.38 0.44 0.50

AERER (BHA)

2021A 2022E 2023E 2024E
ZEENALERAR 1591 1607 1621 1797
Eed o -1500 -400 -450 -500
A ARIBAF Fe A 2 h 257 -503 452 502
2021A 2022E 2023E 2024E 4 78 74 89 105
EPS 0.33 0.38 0.44 0.50 BHE DA RAH -1680 -828 -813 -897
BVPS 4.42 4.80 525 5.75 AR Bk 0 0 0 0
PE 25.16 21.73 18.83 16.55 JEARFR A 704 0 0 0
PEG 1.42 1.38 1.23 1.20 AT RGO ) 233 -187 0 0
PB 1.89 1.74 1.59 1.45 PRI -448 -4 0 0
EV/EBITDA 19.66 10.53 8.57 7.02 A -585 0 0 0
ROE 8% 8% 8% 9% ERENRERAH -96 -191 0 0
ROIC 7% % 7% 7% REFRE 211 587 808 900
HIEFN: TR, THIERTFE AT
77 BAEAFF R PT www.wlzq.cn H2REIN
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AT REFREK

BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HAnxT K ALK ME10 % £-10 % X 1,
BT RW: ARKR6AA AATLARHARST K F2kP810 % vA L.

28] FFARA

FEN: REOAA WS AR K FEAK 15 % Ak
WH: RKROA A G ARRT K & AKkP@5 % £15% ;
WA AR A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA M8 ARxt K A BKHE5 % vA L,

HAEIRE - PIR300484K

KR T

BAVEIIRBEE, REEAA AN R R E) 691 R B ARE BRAFBATAE, BAVKH 692 A0 PR R, A TR
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AARA F EEF LB ASE T ISR B PR FATEM A IEASATIR, AP AE, k. ZA
Wk LRIRE . AR AU T AAMFRIE. AATE R, RE, L3570 EARE b4 Lkg
F B ILRALE, T B 38 KB TR K aAME,

fIHEHK

AARE ATy BAE MDA FRd] (AT RAR “ANE]7) 8% PARA . A8 Fa BB AR A3RE Rl
EAZF.

ARG R—RBEIEF B BFHRAT. BFEEAERFOF LRG0 EBESRIELA NG . ANE R
A ¥ EHER QT IR AR B0 L 5T, EREETTIRLT, AN R KBAM T e 35A e R 2
908 8) FT ZAT AR K TR AT R 5, T A8 2 X 45 0 8] RAR R G BARARILFARAT . W50 190 3 KAk e & AR

%

AIRE A FRR RAAARIENTE A AR E SR, AN 8] AL AR P i B AT R A P AMUEATIRIE, K
RE P F B RR T LT a9 Tk, A &) 3t ik 43 Qo) A MR T B RAREATIRIE. R4S F 4913 & 3T
FAK 6 F IUFE A BRI AR S F 2 69 BN RAEM. AR AR K89 5 FIEF R TR B R A S 2IE AR TR A
9 F5 8 R 1 SkARKIE ) A AL

AR Y RRAAR Ay AN 8] FT A, R\ TR Fe N AT AT XEBR. B4, FI&. K EF5]
Pl
GERFET M. PR RGERE, 51 R FEE Rpnit A 8) R L 69, d 27 RKig, KR8 HREGER
AP EAIR

7 BAEFR AN RN 8] BRRPT
LEHAIH R RE 1528 THRH AL KA
T BRI P2 KA 28 5 F AR RS
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